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@V TY`Zi T`_gV_eZ`__V] UÑf_ Uc`Ze Raa]ZTRS]V aVfe coa`_UcV l UVfi `cUcVd
UV aco`TTfaReZ`_d Z_eZ^V^V_e ^q]oVd ^RZd _oR_^`Z_d UZdeZ_TeVd% @R acV^ZpcV
Vde ogZUV^^V_e UÑogZeVc e`feV R^SZXfZeo bfR_e l ]R ]`Z T`^aoeV_eV a`fc coXZc
]V cRaa`ce UV Uc`Ze V_ TRfdV% @R dVT`_UV# a]fd daoTZR]V^V_e ac`acV Rfi T`_ecRed
UV ]`_XfV UfcoV# R a`fc `S[Ve UV cod`fUcV dZ^f]eR_o^V_e ]V T`_W]Ze ^`SZ]V bfZ#
gV_R_e dV XcVWWVc dfc ]R UZWWZTf]eo Z_ZeZR]V# a`fccRZe V_ TYR_XVR_e ]V T`_eV_f
UV ]R XQd O[Z`^MO`M_$ T`^ac`^VeecV ]R deRSZ]Zeo [fcZUZbfV Uf T`_ecRe%

@V dVT`_U RdaVTe Uf ac`S]p^V acV_U f_V Z^a`ceR_TV aRceZTf]ZpcV ]`cdbfV
]Ñf_V UVd aRceZVd Rf T`_ecRe Vde f_ 9eRe afZdbfV# UR_d ]R ^VdfcV `u ]V cRaa`ce
UV Uc`Ze dVcRZe Rddf[VeeZ m dR ]oXZd]ReZ`_# ]Ñ9eRe T`_ecRTeR_e a`fccRZe f_Z]ReocR]V$
^V_e ^`UZWZVc ]R dfSdeR_TV UV dVd `S]ZXReZ`_d%

7Vd T`_dZUocReZ`_d _V a`fgRZV_e cVdeVc oecR_XpcVd Rfi coURTeVfcd UVd RTT`cUd#
W`ce UZgVcd aRc ]Vfc W`c^V Ve ]Vfc `S[Ve# bfZ cVW]peV_e dfc ]V a]R_ [fcZUZbfV
]ÑRdd`TZReZ`_ dR_d TVddV Tc`ZddR_eV UÑZ_eocqed acZgod Ve afS]ZTd V_ gfV UV ac`$
^`fg`Zc ]V UogV]`aaV^V_e oT`_`^ZbfV% 5 TVe oXRcU# Ve ^R]Xco ]ÑYoeoc`Xo_oZeo
UVd dZefReZ`_d# f_V R_R]jdV UV ]R acReZbfV T`_eV^a`cRZ_V cogp]V f_V Z^a`ceR_eV
UZdeZ_TeZ`_ V_ecV UVfi TReoX`cZVd UV ecR_dRTeZ`_d% 7VceRZ_Vd UÑV_ecV V]]Vd# UV
_RefcV VddV_eZV]]V^V_e T`^^VcTZR]V `f WZ_R_TZpcV# eV]d ]Vd T`_ecRed cV]ReZWd
l ]R W`fc_ZefcV UV SZV_d UÑobfZaV^V_e `f UV acVdeReZ`_d UV dVcgZTVd# RZ_dZ bfV
]Vd acqed `f V^acf_ed `SeV_fd Rfi T`_UZeZ`_d YRSZefV]]Vd Uf ^RcTYo UVd
TRaZeRfi# _V UZWWpcV_e aRd dfSdeR_eZV]]V^V_e# V_ TV bfZ T`_TVc_V ]R d`]feZ`_
T`_gV_eZ`__V]]V UVd T`_W]Zed UV ]`Zd bfZ dÑj cRaa`ceV_e# UVd `aocReZ`_d Uf ^q^V

" @Vd gfVd ViacZ^oVd UR_d TVe RceZT]V d`_e TV]]Vd UV ]ÑRfeVfc Ve _ ÑV_XRXV_e V_ cZV_ ]R
6=F8%

GZ ]Vd _`eVd dÑRTT`^aRX_V_e UV ]R TZeReZ`_ Z_eoXcR]V UVd eVieVd RfibfV]d ]ÑRfeVfc dV coWpcV#
TVTZ _ÑR a`fc `S[Ve bfV UV WRTZ]ZeVc ]R cVTYVcTYV Uf ]VTeVfc V_ ]fZ aVc^VeeR_e UV cVT`fcZc
l UVd UZda`dZeZ`_d U`_e ]Ñ̀ SeV_eZ`_ Vde aRcW`Zd UZWWZTZ]V%
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7VeeV 7`_gV_eZ`_# V_ VWWVe# _V dV S`c_V aRd l Z_deZefVc f_ 7V_ecV Z_eVc_ReZ`_R]
a`fc ]V cpX]V^V_e UVd UZWWocV_Ud cV]ReZWd Rfi Z_gVdeZddV^V_ed  7=F8=# RaaV]]ReZ`_
bfV _`fd Rdd`TZVc`_d Uod`c^RZd aRc d`fTZ UV T`_TZdZ`_ l ]R 7`_gV_eZ`_! Ve
l ^VeecV l ]R UZda`dZeZ`_ UVd Z_eocVddod UVd ^oTR_Zd^Vd UV T`_TZ]ZReZ`_ Ve
UÑRcSZecRXV aRceZTf]ZpcV^V_e RURaeod l ]R _RefcV UV ]Vfcd UZWWocV_Ud# V]]V acog`Ze
V_T`cV  RceZT]V +)! bfV e`fe ecZSf_R] RcSZecR] 1

~ %%% deRefV dfc ]V UZWWocV_U T`_W`c^o^V_e Rfi cpX]Vd UV Uc`Ze RU`aeoVd aRc
]Vd aRceZVd% :RfeV UÑRTT`cU V_ecV ]Vd aRceZVd# ]V HcZSf_R] Raa]ZbfV ]V Uc`Ze UV
]Ñ9eRe T`_ecRTeR_e aRceZV Rf UZWWocV_U Ç j T`^acZd ]Vd cpX]Vd cV]ReZgVd Rfi T`_W]Zed
UV ]`Zd Ç RZ_dZ bfV ]Vd acZ_TZaVd UV Uc`Ze Z_eVc_ReZ`_R] V_ ]R ^ReZpcV Ä%

7`^^V ]V cogp]V dR_d obfZg`bfV a`ddZS]V ]ÑR_R]jdV coTV_eV UVd ecRgRfi
acoaRcRe`ZcVd+# TV eVieV# UR_d ]V U`^RZ_V aRceZTf]ZVc bfZ Vde ]V dZV_# U`__V l
]ÑRfe`_`^ZV UV ]R g`]`_eo f_V _`fgV]]V UZ^V_dZ`_ V_ TV dV_d bfV ]Ñ̀ aeZ`_ ]RZddoV
Rfi aRceZVd  T`^^V ]R ^ZddZ`_ Uf [fXV l UoWRfe UV deZaf]ReZ`_! _V dV ]Z^ZeV
a]fd _oTVddRZcV^V_e l ]R ]`TR]ZdReZ`_ Xo`XcRaYZbfV Uf cRaa`ce UV Uc`Ze T`_$
W`c^o^V_e Rfi cpX]Vd `cUZ_RZcVd Uf Uc`Ze Z_eVc_ReZ`_R] acZgo ^RZd aVc^Ve f_
TY`Zi VWWVTeZW V_ecV djdep^Vd [fcZUZbfVd% 8R_d ]R T`_ec`gVcdV bfZ UZgZdV V_T`cV
]R U`TecZ_V Ve ]Vd d`fcTVd [fcZdacfUV_eZV]]Vd dfc ]VdbfV]]Vd V]]V dÑRaafZV# ]R 7`_$
gV_eZ`_ 7=F8= RU`aeV U`_T ]R d`]feZ`_ ]R a]fd Uj_R^ZbfV Ve ]R a]fd ^`UVc_V
V_ Rfe`cZdR_e ]Vd aRceZVd l ~ Z_eVc_ReZ`_R]ZdVc Ä ]Vfcd cV]ReZ`_d# `f TVceRZ_Vd
UÑV_ecV V]]Vd# aRc f_ TY`Zi Raac`acZo UVd ~ cpX]Vd UV Uc`Ze Ä U`_e ]ÑogV_eRZ] dV
ec`fgV RZ_dZ T`_dZUocRS]V^V_e o]RcXZ% @ÑZ^a`ceR_TV UV TVeeV d`]feZ`_ _ÑR aRd
SVd`Z_ UÑqecV d`f]ZX_oV%

9 e TVTZ UÑRfeR_e a]fd bfV ]V acZ_TZaV W`c^f]o aRc ]ÑRceZT]V +) a`ceV V_
]fZ$^q^V ]Vd XVc^Vd UÑf_V Xo_ocR]ZdReZ`_ bfZ dV^S]V Z_o]fTeRS]V% =] dVcRZe# V_
VWWVe# UZWWZTZ]V UV T`_TVg`Zc bfV ]ÑRfe`_`^ZV UV ]R g`]`_eo# dfZgR_e bfÑV]]V
dÑViVcTV l ]Ñ̀ TTRdZ`_ UVd Z_gVdeZddV^V_ed gZdod aRc ]R 7`_gV_eZ`_ 7=F8= `f
UÑRfecVd cRaa`ced UV Uc`Ze V_ecV aVcd`__Vd  j T`^acZd ]Vd `cXR_ZdReZ`_d Z_eVc$
_ReZ`_R]Vd Ve aRd dVf]V^V_e ]Vd 9eRed! RaaRceV_R_e l UVd `cUcVd [fcZUZbfVd
UZWWocV_ed# afZddV Rg`Zc f_ T`_eV_f gRcZRS]V R]`cd bfV ]V ac`S]p^V W`_UR^V_eR]
Vde ]V ^q^V UR_d ]Vd UVfi TRd% 8R_d TVd TZcT`_deR_TVd# `_ Vde T`_UfZe l cVT`_$
_RrecV bfÑZ] ViZdeV Uod`c^RZd V_ Uc`Ze a`dZeZW f_V _`fgV]]V _`c^V UV cReeRTYV$
^V_e bfZ dÑR[`feV l TV]]Vd U`_e ]Vd Z_eocVddod T`_eZ_fV_e UV UZda`dVc UR_d ]V
TRUcV ecRUZeZ`__V] Uf Uc`Ze Z_eVc_ReZ`_R] acZgo%

GÑZ] V_ Vde RZ_dZ# V_T`cV T`_gZV_e$Z] UV cVTYVcTYVc bfV]]Vd d`_e ]Vd ^oeY`UVd
]Vd ^ZVfi Raac`acZoVd a`fc aVc^VeecV Rfi aRceZVd UV WRZcV f_ fdRXV T`_dTZV_e
UV ]Vfc Rfe`_`^ZV Ve UV T`_ecZSfVc RZ_dZ l RddfcVc eR_e ]R acoTZdZ`_ [fcZUZbfV
UV ]Vfcd cV]ReZ`_d bfV ]Vfc deRSZ]Zeo% I_V R_R]jdV T`^aRcReZgV UVd deZaf]ReZ`_d
T`fcR^^V_e feZ]ZdoVd Ve UVd UZWWZTf]eod RfibfV]]Vd TVceRZ_Vd `_e Uo[l U`__o ]ZVf

+ 6 c ` T Y V d # ~ HYV 7`_gV_eZ`_ `_ eYV GVee]V^p_e `W =_gVde^V_e 8ZdafeVd SVehVV_ GeReVd
R_U BReZ`_R]d `W CeYVc GeReVd 1 5aa]ZTRS]V @Rh R_U 8VWRf]e Dc`TVUfcV Ä# :Z`Q^ZM`U[ZMX
2^NU`^M`U[Z 1 =UNQ^ 2YUO[^aY R[^ >M^`UZ 5[Y'!Q  (0-.!# ()# aa% (,$(.%
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T`_deZefV# l TVe oXRcU# f_ ViTV]]V_e a`Z_e UV UoaRce# TRaRS]V UV U`__Vc UVd Z_UZ$
TReZ`_d acoTZVfdVd _`_ dVf]V^V_e dfc ]Vd eV_UR_TVd RTefV]]Vd UV ]R acReZbfV
^RZd RfddZ dfc d`_ `cZV_eReZ`_ ac`SRS]V%

5gR_e UÑV_ecVacV_UcV TVeeV T`^aRcRZd`_ Ve RWZ_ UV ]fZ U`__Vc e`fe d`_ dV_d#
f_V UVc_ZpcV cV^RcbfV aco]Z^Z_RZcV dÑZ^a`dV% @Vd RTT`cUd UV acqe Ve UV UogV$
]`aaV^V_e oT`_`^ZbfV T`_eV^a`cRZ_d acodV_eV_e# V_ VWWVe# f_V T`^^f_V
TRcRTeocZdeZbfV V_ TV dV_d bfÑZ]d T`_deZefV_e# aRc ]V UoeRZ] UV ]Vfcd UZda`dZeZ`_d
Ve ]R ^Z_feZV RgVT ]RbfV]]V ]Vfcd RfeVfcd dÑVWW`cTV_e Xo_ocR]V^V_e UÑj UoWZ_Zc
]R T`_dZdeR_TV ViRTeV UVd Uc`Zed Ve `S]ZXReZ`_d cVdaVTeZWd UVd aRceZVd# f_ V_dV^S]V
UV cpX]Vd ^ReocZV]]Vd bfZ W`c^V_e V_ bfV]bfV d`ceV f_ e`fe Ve dV dfWWZdV_e
]RcXV^V_e l V]]Vd$^q^Vd% 8R_d TVd T`_UZeZ`_d# ]R dZX_ZWZTReZ`_ acReZbfV UVd
deZaf]ReZ`_d UV Uc`Ze Raa]ZTRS]V bfZ j WZXfcV_e# dZ V]]V aVfe ]V TRd oTYoR_e qecV
UÑf_V Viecq^V Z^a`ceR_TV# cVgqe _oR_^`Z_d f_ TRcRTepcV bfV]bfV aVf dfSdZUZRZcV%
9_ VWWVe# UR_d ]R ^VdfcV `f ]ÑRTT`cU UoWZ_Ze RgVT dfWWZdR^^V_e UV acoTZdZ`_
]Vd cV]ReZ`_d UVd aRceZVd# ]R _oTVddZeo UV WRZcV RaaV] a`fc ]Vfc ^ZdV V_ ÅfgcV
Rfi cpX]Vd a`dZeZgVd Uf djdep^V [fcZUZbfV UR_d ]VbfV] V]]Vd dÑZ_eoXcV_e Vde
ac`a`ceZ`__V]]V^V_e coUfZeV Ve aVfe ^q^V l ]ÑViecq^V UVgV_Zc a]fd eYo`cZbfV
bfV acReZbfV%

=% 8I FC@9 89G GH=DI@5H=CBG 89 8FC=H 5DD@=756@9
9B H5BH EI9 :57H9IF 89 DF97=G=CB >IF=8=EI9

@R acoTZdZ`_ UVd deZaf]ReZ`_d V_ fdRXV gRcZV T`_dZUocRS]V^V_e dfZgR_e ]Vd TZc$
T`_deR_TVd Ve V_ aRceZTf]ZVc dfZgR_e bfV ]ÑRfe`_`^ZV UVd aRceZVd dÑViVcTV UR_d ]Vd
]Z^ZeVd UV djdep^Vd [fcZUZbfVd _ReZ`_Rfi `f TYVcTYV Rf T`_ecRZcV l ]Vfc oTYRaaVc
UR_d f_V a]fd `f ^`Z_d ]RcXV ^VdfcV%

8R_d ]R acV^ZpcV Yja`eYpdV# ]Vd T]RfdVd V^a]`joVd d`_e Xo_ocR]V^V_e T]RZcV$
^V_e W`c^f]oVd% =] V_ Vde RZ_dZ UVd UZda`dZeZ`_d feZ]ZdVod aRc UVd Z_deZefeZ`_d UV
WZ_R_TV^V_e _ReZ`_R]Vd# eV]]Vd bfV ]Ñ5%=%8% 1

~ 2\\XUOMNXQ =M`b& HYZd @`R_ 5XcVV^V_e dYR]] SV UVV^VU e` SV R T`_ecRTe ^RUV
f_UVc eYV ]Rhd `x eYV 8ZdecZTe `W 7`]f^SZR# I_ZeVU GeReVd `W 5^VcZTR# R_U
dYR]] SV X`gVc_VU Sj R_U T`_decfVU Z_ RTT`cUR_TV hZeY eYV ]Rhd `W eYV 8ZdecZTe
`W 7`]f^SZR# I_ZeVU GeReVd `W 5^VcZTR Ä {%

`f Vfc`aoV__Vd# eV]]Vd bfV ]R 6R_bfV 9fc`aoV__V UÑZ_gVdeZddV^V_e  69=! U`_e
]Vd T`_ecRed UV WZ_R_TV^V_e acog`ZV_e ]ÑRaa]ZTReZ`_ Uf Uc`Ze UV ]ÑV^acf_eVfc
 `f Uf XRcR_e! ]`cdbfV TV]fZ$TZ RaaRceZV_e l ]Ñf_ UVd GZi# `f Uf Uc`Ze dfZddV#
UR_d ]V TRd UÑ̀ aocReZ`_d RgVT UVd aRjd Rdd`TZod `f UVd V_eZeod T`_deZefoVd T`_W`c$
^o^V_e l ]Vfc ]oXZd]ReZ`_# dV]`_ ]R W`c^f]V dfZgR_eV 1

, 8Vd T]RfdVd R_R]`XfVd dV cV_T`_ecV_e UR_d ]Vd acqed T`_dV_eZd aRc ]R 7`^^`_hVR]eY
8VgV]`a^V_e 7`ca`cReZ`_# ]R 7`^^`_hVR]eY 8VgV]`a^V_e :Z_R_TV 7`^aR_j# ]Ñ9ia`ce$=^a`ce
6R_\ R^ocZTRZ_V Ve ]Ñ9ia`ce$]^a`ce 6R_\ [Ra`_RZdV% 8 9 @ 5 I A 9 # [\& OU`&$ _`eV (# a% .0# _% ))
Ve a% /'# _% ),%
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~ 5^[U` M\\XUOMNXQ& @Vd cV]ReZ`_d [fcZUZbfVd V_ecV ]Vd aRceZVd Rf acodV_e 7`_ecRe#
dR W`c^ReZ`_ Ve dR gR]ZUZeo# dVc`_e d`f^ZdVd ViT]fdZgV^V_e Rf Uc`Ze O_`^ Uf
aRjd V_ TRfdVP Ä -%

I_V cV^RcbfV R_R]`XfV dÑZ^a`dV V_ TV bfZ T`_TVc_V ]Vd deZaf]ReZ`_d U`__R_e
T`^aoeV_TV l ]R ]`Z UV ]Ñ9eRe YteV a`fc coXZc ]Vd cV]ReZ`_d UoT`f]R_e U ÑRTT`cUd
UV UogV]`aaV^V_e oT`_`^ZbfV V_ecV TVe 9eRe Ve UVd Z_gVdeZddVfcd oecR_XVcd# eV]]Vd
bfV TV]]Vd WZXfcR_e UR_d ]ÑRTT`cU Uf ), dVaeV^ScV (0-* V_ecV DVc^Z_R Ve ]R
T`^aRX_ZV D%=% GeR_gRT =_U`_VdZR 1

~ HYZd 7`_ecRTe dYR]] SV X`gVc_VU Sj R_U Z_eVcacVeVU Z_ RTT`cUR_TV hZeY
eYV ]Rhd `W =_U`_VdZR%%% Ä .%

`f ]Ñ~ CZ] Dc`daVTeZ_X @ZTV_dV Ä  (0-'! Uf BZXVcZR 1

~ HYZd UVVU dYR]] SV X`gVc_VU Sj R_U T`_decfVU Z_ RTT`cUR_TV hZeY eYV ]Rhd
`W BZXVcZR R_U BZXocZR_ ]Rh dYR]] SV eYV ac`aVc ]Rh YVcV`W Ä  T]RfdV ,.! /%

8R_d e`fd TVd ViV^a]Vd# Z] Vde oXR]V^V_e T]RZc bfV ]R T]RfdV _ÑR UÑRfecV `S[Ve
bfV UV UoWZ_Zc ]R ~ ac`aVc ]Rh Ä UV ]ÑRTT`cU Ve bfÑV]]V _V dRfcRZe dÑRaa]ZbfVc
l UÑRfecVd ^ReZpcVd bfZ UV^VfcV_e coXZVd d`Ze aRc ]R ]`Z aVcd`__V]]V UVd aRceZVd#
]R XQd ^QU _U`MQ `f e`feV RfecV ]`Z Raac`acZoV% @ÑRSdV_TV WcobfV_eV UV deZaf]ReZ`_
ViacVddV cV]ReZgV l TVd UZgVcdVd bfVdeZ`_d _V T`_ecVUZe V_ cZV_ TVeeV cV^RcbfV%
I_V eV]]V deZaf]ReZ`_ dVcRZe# V_ VWWVe# ]V a]fd d`fgV_e Uoa`fcgfV UÑfeZ]Zeo V_
cRZd`_ UV ]R eV_UR_TV bfRdZ$T`_deR_eV UVd acReZTZV_d l dÑRddfcVc bfV e`feVd ]Vd

- ?RdVc# ~ 8Rc]VYV_ UVc 9fc`aRsdTYV_ =_gVdeZcZ`_d 6R_\ $ 8Rc]VYV_ UVc KV]eSR_\ Ä#
6a^[\M^QOT`$ (0-.# aa% )/0# *'.$*'/%# 7VeeV deZaf]ReZ`_ dÑRTT`^aRX_V UÑf_V T]RfdV T`_WocR_e
T`^aoeV_TV Rfi ecZSf_Rfi UV ]ÑV^acf_eVfc `f Rfi ecZSf_Rfi dfZddVd# dfZgR_e ]V TRd%

@Vd acqed T`_dV_eZd aRc ]R 7975 Rfi V_ecVacZdVd So_oWZTZRZcVd d`_e coXZd aRc ]V Uc`Ze UV
] V^acf_eVfc# ^RZd ]R T`__RZddR_TV UVd UZWWocV_Ud RfibfV]d Z]d a`fccRZV_e U`__Vc ]ZVf Vde
codVcgoV l ]R 7`fc UV >fdeZTV UVd 7`^^f_Rfeod Vfc`aoV__Vd%

@Vd `aocReZ`_d UV WZ_R_TV^V_e UV ]R 799  cVacodV_eoV aRc ]R 7`^^ZddZ`_ V_ dR bfR]Zeo
UV XVdeZ`__RZcV Uf :`_Ud Vfc`aoV_ UV UogV]`aaV^V_e  :98!!# V_ WRgVfc UVd aRjd Rdd`TZod
d`_e coXZVd aRc ]V Uc`Ze SV]XV# ]R T`^aoeV_TV [fcZUZTeZ`__V]]V RaaRceV_R_e oXR]V^V_e l ]R
7`fc UV >fdeZTV UVd 7`^^f_Rfeod%

. 7ZeReZ`_ V^acf_eoV l G D C : : C F 8 # ETU^P AM^`e ;aPSYQZ` MZP :Z`Q^ZM`U[ZMX 6O[Z[YUQ
CQXM`U[Z_$ FVTfVZ] UVd 7`fcd# g`]% (((  (0-+! ()(# a% (0,%

/ J`j% oXR]V^V_e ]R UZda`dZeZ`_  RceZT]V (0! UV ]R ~ 8ZdTZa]Z_RZcV Ä dZTZ]ZV__V cV]ReZgV Rfi
aVc^Zd U ÑVia]`cReZ`_ Ve Rfi T`_TVddZ`_d cV]ReZWd l ]ÑVia]`ZeReZ`_ UVd YjUc`TRcSfcVd  AQ`^[XQaY
=gSU_XM`U[Z$ 6a^[\Q$ g`]% =# GZTZ]j! Rfi eVc^Vd UV ]RbfV]]V e`fe UZWWocV_U cV]ReZW l ]R UoTYoR_TV
Uf eZef]RZcV Uf aVc^Zd `f UV ]R T`_TVddZ`_ U`Ze qecV d`f^Zd l f_ ecZSf_R] RcSZecR] U`_e ]V
dZpXV Vde l DR]Vc^V Ve bfZ U`Ze deRefVc T`_W`c^o^V_e ~ l ]R ]`Z ZeR]ZV__V  _ReZ`_R]V Ve
coXZ`_R]V! Ä%

I_V deZaf]ReZ`_ a]fd _fR_ToV dV cV_T`_ecV UR_d ]V AR_RXV^V_e R_U HVTY_ZTR] 5ddZdeR_TV
5XcVV^V_e Uf / WogcZVc (0-) V_ecV ]R J`]eR 5]f^Z_Zf^ 7`^aR_j @Z^ZeVU  JR]T`! Ve ?RZdVc
5]f^Z_Zf^ HVTY_ZTR] GVcgZTVd bfZ acog`Ze  RceZT]V )-! bfV 1

~ HYV gR]ZUZej `W eYZd 5XcVV^V_e dYR]] SV UVeVc^Z_VU Sj cVWVcV_TV e` eYV ]Rhd
`W ;YR_R% HYZd 5XcVV^V_e dYR]] SV T`_decfVU R_U YRgV VWWVTe Z_ RTT`cUR_TV hZeY
eYV ]Rhd `W eYV GeReV `W 7R]ZW`c_ZR%%% Ä  G D C : : C F 8 # [\& OU`& l ]R _`eV acoToUV_eV#
a% (0,# _% (0%!

J`j% RfddZ _`eV )*%
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ViZXV_TVd UVd djdep^Vd [fcZUZbfVd V_ TRfdV d`_e dReZdWRZeVd Upd ]ÑRS`cU% @ÑViao$
cZV_TV ac`fgV UÑRZ]]Vfcd bfV bfR_U UV eV]]Vd deZaf]ReZ`_d dV cV_T`_ecV_e# V]]Vd
_V W`_e bfV T`_WZc^Vc ]Vd cpX]Vd UV T`_W]Zed UV ]`Zd ]Vd a]fd T]RddZbfVd V_ ]R
^ReZpcV d%

@R dZefReZ`_ dV acodV_eV# V_ cVgR_TYV# RfecV^V_e ]`cdbfV ]Vd aRceZVd dÑVWW`cTV_e
UV d`f^VeecV ]V cRaa`ce UV Uc`Ze# `f TVceRZ_d UV dVd RdaVTed# l f_ djdep^V
[fcZUZbfV RfecV bfÑf_ Uc`Ze _ReZ`_R]# TRc ]Vd T]RfdVd feZ]ZdoVd l TVeeV WZ_ W`_e
acVfgV UÑf_V acoTZdZ`_ W`ce Z_oXR]V%

7VceRZ_Vd UZda`dZeZ`_d ]RZddV_e aVf UV U`feV dfc ]ÑZ_eV_eZ`_ UV ]Vfcd RfeVfcd%
5Z_dZ ]R GVTeZ`_ .%'( UVd FpX]V^V_ed UV Dcqed _ R̀ * Ve + UV ]R 6R_bfV Z_eVc_R$
eZ`_R]V a`fc ]R FVT`_decfTeZ`_ Ve ]V 8ogV]`aaV^V_e  6=F8!# Raa]ZTRS]Vd cVd$
aVTeZgV^V_e Rfi acqed T`_dV_eZd aRc TVeeV `cXR_ZdReZ`_ l UVd 9eRed ^V^ScVd `f
l UVd V_eZeod RfecVd bfÑf_ 9eRe ^V^ScV# ^RZd RgVT ]R XRcR_eZV UV TV]fZ$TZ# UZda`dV 1

~ HYV cZXYed R_U `S]ZXReZ`_d `W eYV 6R_\ R_U eYV 6``U[c Q^ OeYV ;fRcR_e`cP
f_UVc eYV @`R_ 5XcVV^V_e OeYV ;fRcR_eVV 5XcVV^V_eP R_U eYV 6`_Ud dYR]] SV
gR]ZU R_U V_W`cTVRS]V Z_ RTT`cUR_TV hZeY eYVZc eVc^d _`ehZeYdeR_UZ_X eYV ]Rh
`W R_j GeReV# `c a`]ZeZTR] dfSUZgZdZ`_ eYVcV`W e` eYV T`_ecRcj%%% Ä%

7`^^V ]R XcR_UV ^R[`cZeo UVd T`^^V_eReVfcd ]ÑR WRZe `SdVcgVc# TVeeV deZaf$
]ReZ`_# bf`ZbfV W`c^f]oV UV WRn`_ _oXReZgV# _V aVfe Rg`Zc U ÑRfecV dZX_ZWZTReZ`_#
UR_d ]R ^VdfcV `u V]]V gZdV f_ RTT`cU UV acqe V_ecV ]R 6=F8 Ve f_ 9eRe
^V^ScV# bfV UV d`f^VeecV ]Vd cV]ReZ`_d UVd aRceZVd Rf Uc`Ze Z_eVc_ReZ`_R] afS]ZT%
GZ a]fd UÑYodZeReZ`_ aVfe UV acZ^V RS`cU qecV aVc^ZdV UR_d ]V TRd UÑRTT`cUd
T`_T]fd V_ecV ]R 6=F8 Ve f_ V^acf_eVfc RfecV bfÑf_ 9eRe ^V^ScV# `_ U`Ze
_oR_^`Z_d cVT`__RrecV bfV ]l V_T`cV  V_ cRZd`_ Uf WRZe bfV TVd RTT`cUd d`_e
e`f[`fcd XRcR_eZd aRc f_ 9eRe ^V^ScV# RXZddR_e V_ eR_e bfV T`$UoSZeVfc d`]ZURZcV
Ve _`_ UV dZ^a]V TRfeZ`_ UV ]ÑV^acf_eVfc!# ]Vd ]ZV_d oeRS]Zd V_ecV ]R 6=F8 Ve
]V XRcR_e# RZ_dZ bfV ]V T`_eVieV UR_d ]VbfV] dV dZefV ]Ñ̀ aocReZ`_ T`_dZUocoV UR_d
d`_ V_dV^S]V# U`__V_e l ]R ecR_dRTeZ`_ f_ TRcRTepcV Rfe`_`^V U`_e ]Ñf_Zeo

0 J`j% V_ ^ReZpcV UV acqed# 8 9 @ 5 I A 9 # [\& OU`&$ _`eV (# aa% (*'$(+,% @Vd RTT`cUd UV
UogV]`aaV^V_e oT`_`^ZbfV acog`ZV_e WcobfV^^V_e bfV ]Vfc V_ecoV V_ gZXfVfc Vde dfS`c$
U`__oV l Raac`SReZ`_ ]oXZd]ReZgV% I_V UZda`dZeZ`_ Zd`]oV cRaaV]]V _oR_^`Z_d f_ acZ_TZaV SZV_
oeRS]Z V_ acoTZdR_e bfV ]R ]`Z UV ]R d`TZoeo coXZe d`_ deRefe aVcd`__V] Ve d`_ `cXR_ZdReZ`_
d`TZR]V 1

T %%% DR_ 5^VcZTR_ dYR]] SV dfS[VTe e` eYV ]Rhd `W eYV deReV Z_ hYZTY Ze Zd
Z_T`ca`cReVU cVXRcUZ_X Zed ]oXR] deRefd `c TcoReZ`_# `cXR_ZkReZ`_# TYRceVc R_U
Sj$]Rhd# dYRcVY`]UZ_X# ^R_RXV^V_e R_U `h_VcdYZa# R_U Zed acZ_TZaR] `WWZTV Zd
VdeRS]ZdYVU Z_ eYV 7Zej `W KZ]^Z_Xe`_# 7`f_ej `W BVhTRde]V# GeReV `W 8V]RhRcV#
Z_ eYV I_ZeVU GeReVd `W 5^VcZTR%%% Ä  DVec`]Vf^ 7`_TVddZ`_ 5XcVV^V_e V_ecV ]V
;`fgVc_V^V_e UV ]R F%5%I%# 9XjaeZR_ ;V_VcR] DVec`]Vf^ 7`ca`cReZ`_ Ve DR_
5^VcZTR_ I5F CZ] 7`^aR_j# V_ UReV Uf )* `Te`ScV (0-*# RceZT]V +* S!!%

J`j% dfc TV a`Z_e# A I ; < F 5 6 =# AQ^YMZQZ` D[bQ^QUSZ`e [bQ^ @UX CQ_[a^OQ_  (0--!# aa% (()#
((+% 5 _`eVc TVaV_UR_e bfV ]R 7`_TVddZ`_ V]]V$^q^V Vde coXZV aRc ]Vd acZ_TZaVd UV Uc`Ze
T`^^f_d l ]R F%5%I% Ve Rfi 9eRed$I_Zd Ve Rfi acZ_TZaVd Xo_ocRfi Uf Uc`Ze Z_eVc_ReZ`_R]%
J`j% UZR^M$ _`eV ),%
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[fcZUZbfV _V dRfcRZe# dRfW Z_UZTReZ`_ T`_ecRZcV# ec`fgVc d`_ TRUcV UR_d f_ djdep^V
UV Uc`Ze _ReZ`_R]('% 7VeeV cV^RcbfV Vde UÑRfeR_e a]fd aVceZ_V_eV bfV ]R 6=F8
_ÑYodZeV aRd# ]V TRd oTYoR_e# l ]Z^ZeVc ]R a`ceoV Uf acZ_TZaV Xo_ocR] W`c^f]o
UR_d ]Vd FpX]V^V_ed UV Dcqed V_ acog`jR_e ViacVddo^V_e ]ÑRaa]ZTReZ`_ UÑf_
Uc`Ze _ReZ`_R] l TVceRZ_d RdaVTed SZV_ UoWZ_Zd UVd cV]ReZ`_d UoT`f]R_e UV dVd
RTT`cUd# eV]d bfV TVfi cV]ReZWd l ]R T`_deZefeZ`_ UV dvcVeod coV]]Vd `f aVcd`__V]]Vd#
Rf T`_ect]V UVd TYR_XVd# l ]R ]oXZd]ReZ`_ WZdTR]V `f l UÑRfecVd ^ReZpcVd a`fc
]VdbfV]]Vd f_V eV]]V coWocV_TV dÑZ^a`dV((%

GÑRaafjR_e  V_ecV RfecVd RcXf^V_ed! dfc ]ÑViZdeV_TV UV TVd UZda`dZeZ`_d# ]V
ac`WVddVfc :VccRcZ 6cRg` R coTV^^V_e eV_eo UV [fdeZWZVc f_V a`dZeZ`_ UZddZUV_eV
Rfi eVc^Vd UV ]RbfV]]V ]Vd RTT`cUd UV ]R 6=F8 cV]pgVcRZV_e _`_ aRd UV ]Ñ̀ cUcV
Z_eVc_ReZ`_R] ^RZd SZV_ Uf Uc`Ze Z_eVc_V UV ]Ñ9eRe V^acf_eVfc `f XRcR_e()%
8R_d ]Ñ̀ aZ_Z`_ UV ]Ño^Z_V_e RfeVfc Z] dVcRZe ~ Z_RU^ZddZS]V Ä bfÑf_ RTT`cU
Z_eVc_ReZ`_R] afZddV acog`Zc UVd T]RfdVd WZdTR]Vd `f ^`_oeRZcVd R_R]`XfVd l TV]]Vd
bfZ WZXfcV_e UR_d ]Vd RTT`cUd UV acqe `f UV XRcR_eZV UV ]R 6=F8(*# Ve Z]
_ ÑViZdeVcRZe ~ aRd f_ dVf] acoToUV_e Ä T`^aRcRS]V l ]R acReZbfV UV ]R 6=F8
bfZ T`_dZdeV l dfS`cU`__Vc ]ÑV_ecoV V_ gZXfVfc UV dVd RTT`cUd l ]R acVfgV bfV
TVfi$TZ `_e oeo Uv^V_e Rfe`cZdod `f cReZWZod T`_W`c^o^V_e l ]R ]oXZd]ReZ`_ UV
]Ñ9eRe V_ TRfdV(+%

7VeeV eYpdV Vde Z_RTTVaeRS]V a`fc a]fdZVfcd cRZd`_d% H`fe UÑRS`cU# Ve dfc
]V a]R_ Xo_ocR]# V]]V RS`feZcRZe l f_V UoWZ_ZeZ`_ SVRfT`fa ec`a oec`ZeV UV ]R _`eZ`_
UÑRTT`cU Z_eVc_ReZ`_R] U`_e ]ÑVWWVe dVcRZe U ÑV^acZd`__Vc UVfi df[Ved UV Uc`Ze
Z_eVc_ReZ`_R] UR_d ]V djdep^V [fcZUZbfV bfZ ]Vfc Vde ac`acV V_ ]Vfc cVWfdR_e
e`feV WRTf]eo UV cVT`fcZc V_ eR_e bfV UV SVd`Z_ l UVd cpX]Vd UV Uc`Ze _ReZ`_R]#
^q^V dZ TV]]Vd$TZ d`_e aRceZTf]ZpcV^V_e RURaeoVd l ]R dZefReZ`_% I_V eV]]V d`]feZ`_
Vde ^R_ZWVdeV^V_e T`_ecRZcV l ]R coR]Zeo Ve Rf Uc`Ze a`dZeZW V_ ]R ^ReZpcV%

D]fd daoTZR]V^V_e# ]ÑViZdeV_TV UV ~ acoToUV_ed Ä W`ce ~ RU^ZddZS]Vd Ä Rfi TYR_$

(' 6FC 7< 9G# :Z`Q^ZM`U[ZMX =gSMX 2_\QO`_ [ R `TQ @\g^M`U[Z_ [ R `TQ H[^XP 3MZW$$ F VTfV Z]
U V d 7 `f cd # g` ]% 0/  (0,0! *'(# a a % *-)$*.*2 8 9 @ 5 I A 9 # [\& OU`&$ _ ` eV (# a a % /($/*2 A 5 B B #
~ H Y V D c` a V c @ Rh ` W 7 ` _ ecR ed 7 ` _ T ]f U VU Sj =_ eV c_ R e Z` _ R ] D V cd` _ d Ä# *, 3&J&3&X&=& *+
 (0,0!# a % ,*2 >9 B ? G # ETQ A^[\Q^ =Mc [R :Z`Q^ZM`U[ZMX @^SMZUfM`U[Z_  (0-)!# aa % (./$(/)2
: F =9 8 A 5 B B # ETQ 4TMZSUZS D`^aO`a^Q [R :Z`Q^ZM`U[ZMX =Mc  (0-+!# a a % (*+# (./$(.02 < M8 9#
6O[Z[YUQ 5QbQX[\YQZ` 2S^QQYQZ`_$ F VTfV Z] UVd 7 `f cd # g ` ]% (',  (0-) ! ).(# a % )0'2
GDC :: C F 8 # [\& OU`&$ _ ` eV .# a % (0*2 58 5 A # ~ @ V d 5 TT` cU d U V a c q e U V ]R 6 R _ b f V Z_ eV c_ R e Z` _ R ]V
a ` f c ]R cV T ` _ d ecf T eZ` _ V e ]V U o g V ]` a a V^ V _ e Ä# C&8&5&:&A&$ (0,(# +(# a a % ,.$,/2 ? 5G9F# [\& OU`&$
_ ` eV -# a % *((%

J`j% TVaV_UR_e G5 @A C B # =Q ^lXQ PQ_ [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_ QZ YM`Uh^Q PQ \^i`_ Q`
P oQY\^aZ`_  (0,/!# a% )*'%

(( 8 9 @ 5 I A 9 # [\& OU`&$ _`eV (# aa% (*+# (*/$(+'# *'.%
() :VccRcZ 6 F5JC# ~ @V CaVcRkZ`_Z :Z_R_kZRcZV UVX]Z 9_eZ =_eVc_RkZ`_R]Z Ä# 2ZZaM^U[ PU

5U^U``[ :Z`Q^ZMfU[ZMXQ$ (0-,# /'%
(* UNUP&$ a % ((+%
(+ :NUP&$ a% ((.%
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TV]]VcZVd Ve Rfi ^Z_ZdepcVd UVd WZ_R_TVd UV _`^ScVfi 9eRed codf]eV dfWWZdR^^V_e
UVd UZda`dZeZ`_d Z_docoVd UR_d UVd RTT`cUd WZ_R_TZVcd Z_eVcX`fgV^V^V_eRfi eV]d
bfV TVfi T`_T]fd V_ (0+0 aRc ]V F`jRf^V$I_Z Ve ]R 6V]XZbfV(,# V_ (0-+ aRc
]R HYRs]R_UV Ve ]R FoafS]ZbfV :oUocR]V UÑ5]]V^RX_V(-# `f V_ (0+,$(0+- aRc
]V 7R_RUR Ve UZgVcd 9eRed Vfc`aoV_d(.# RZ_dZ bfV UR_d ]Vd T`_gV_eZ`_d T`_T]fVd
UR_d ]V TRUcV UV ]Ñ5TT`cU UV aRZV^V_ed Ve UV T`^aV_dReZ`_d V_ecV ]Vd aRjd
Vfc`aoV_d]d# bfZ T`_eZV__V_e UVd UZda`dZeZ`_d aRcWRZeV^V_e T]RZcVd# d`Ze V_
^ReZpcV WZdTR]V d`Ze V_ TV bfZ T`_TVc_V ]Ñ̀ SeV_eZ`_ UV UVgZdVd T`_W`c^o^V_e l
]R coX]V^V_eReZ`_ UVd TYR_XVd ViZdeR_eV `f ]Vfc ]ZScV ecR_dWVce% 9_WZ_# Z] Vde
Rf[`fcUÑYfZ a`ddZS]V UV TZeVc f_ ViV^a]V  a`deocZVfc l ]ÑoefUV Uf ac`WVddVfc
:VccRcZ 6cRg`! aRceZTf]ZpcV^V_e Z_eocVddR_e afZdbfÑZ] T`_TVc_V f_ RTT`cU V_ecV
UVfi `cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd# RXZddR_e _`c^R]V^V_e UR_d ]V TRUcV Uf
djdep^V [fcZUZbfV U`_e V]]Vd cV]pgV_e Ve bfZ _ ÑV_ UZda`dV aRd ^`Z_d 1

~ GVTeZ`_ (%((% 6dOTMZSQ CQ_`^UO`U[Z_& 5_j aRj^V_e cVbfZcVU f_UVc eYZd 5XcVV$
^V_e e` SV ^RUV e` eYV 6R_\ Z_ eYV TfccV_Tj `W R_j T`f_ecj dYR]] SV ^RUV Z_
dfTY ^R__Vc# R_U Z_ TfccV_Tj RTbfZcVU Z_ dfTY ^R__Vc# Rd dYR]] SV aVc^ZeeVU
f_UVc eYV ]Rhd `W dfTY T`f_ecj W`c eYV afca`dV `W ^R\Z_X dfTY aRj^V_e R_U
VWWVTeZ_X eYV UVa`dZe `W dfTY TfccV_Tj e` eYV RTT`f_e `W eYV 6R_\ hZeY R UVa`dZe`cj
`W eYV 6R_\ Z_ dfTY T`f_ecj Ä (0%

7VeeV coWocV_TV Rf Uc`Ze _ReZ`_R] _ ÑV_]pgV TVceRZ_V^V_e aRd l ]ÑRTT`cU d`_
TRcRTepcV UÑRTT`cU Z_eVc_ReZ`_R]% B`e`_d dZ^a]V^V_e# a`fc V_ eZcVc ]R T`_T]fdZ`_
bfZ dÑZ^a`dV# bfV ]R T]RfdV TZ$UVddfd cVac`UfZeV Vde ]R coa]ZbfV UV ]R GVTeZ`_ *%'/
UVd FpX]V^V_ed UV Dcqed UV ]R 6=F8# Raa]ZTRS]Vd l dVd RTT`cUd UV acqe Ve UV
XRcR_eZV%

8 ÑRfecV aRce# dÑZ] Vde VWWVTeZgV^V_e aVf WcobfV_e UV cV_T`_ecVc UR_d UVd RTT`cUd
Z_eVc_ReZ`_Rfi UVd T]RfdVd dfS`cU`__R_e ]Vfc V_ecoV V_ gZXfVfc l ]R acVfgV
UV ]Vfc gR]ZUZeo  l ]R UZWWocV_TV UVd UZda`dZeZ`_d T`fcR_eVd cV]ReZgVd l ]R cReZWZ$
TReZ`_ `f l ]ÑRaac`SReZ`_ ]oXZd]ReZgV UV TVd RTT`cUd# Z] _ÑV_ UV^VfcV aRd ^`Z_d
bfV ]R acReZbfV UV ]R 6=F8  Rf[`fcUÑYfZ dfZgZV aRc ]Vd RfecVd Z_deZefeZ`_d
WZ_R_TZpcVd Z_eVc_ReZ`_R]Vd! Vde ]`Z_ UÑqecV f_ZbfV% 5Z_dZ f_ RTT`cU V_ecV ]Vd
9eRed$I_Zd Ve ]Ñ9bfReVfc UZda`dV bfV 1

~ %%% acZ`c e` eYV WZcde UZdSfcdV^V_e f_UVc eYZd TcVUZe# eYV ;`gVc_^V_e `W
9TfRU`c dYR]] dfS^Ze dReZdWRTe`cj VgZUV_TV eYRe eYVdV f_UVcdeR_UZ_Xd T`_deZefeV

(* 5TT`cU Uf . dVaeV^ScV (0+0# CQOaQUX PQ_ E^MU`g_$ g`]% ('-# -(# 5__ViV =# a% .'%
7`^a% ]Vd UZda`dZeZ`_d cV]ReZgVd l UVd ViV^aeZ`_d WZdTR]Vd T`_eV_fVd UR_d ]V a]R_ W`c^f]o
V_ (0)* aRc ]R ;cR_UV$6cVeRX_V Ve ]Vd 9eRed$I_Zd V_ gfV UV ]R T`_d`]ZUReZ`_ UV ]R UVeeV
R_X]RZdV Ve U`_e ]V eVieV Vde cVac`UfZe UR_d ] Ñ̀ fgcRXV UV GZc >`Y_ : =G< 9 F K =@ @ =5 A G # :Z`Q^%
ZM`U[ZMX =Mc MZP :Z`Q^ZM`U[ZMX 7UZMZOUMX @NXUSM`U[Z_ 2^U_UZS R^[Y 4[Z`^MO`  (0)+!# aa% -.$..%

(-5TT`cU Uf )/ `Te`ScV (0-+# CQOaQUX PQ_ E^MU`g_$ g`]% ,)(# *((# RceZT]V *%
(. 5TT`cUd WZ_R_TZVcd V_ecV ]V 7R_RUR Ve 1  R! ]R 6V]XZbfV  Uf ), `Te`ScV (0+,# CQOaQUX

PQ_ E^MU`g_$ g`]% )*'# ().# RceZT]V 0!2  S! ]R :cR_TV  Uf 0 RgcZ] (0+-# UNUP&$ g`]% +*# +*#
RceZT]V /!2  T! ]Vd DRjd$6Rd  , WogcZVc (0+-# UNUP&$ g`]% +*# *# RceZT]V 0!%

(/ J`j% aRc ViV^a]V# ]ÑRTT`cU TZeo l ]R _`eV (,# R__ViV (# a% .'%
(0 5TT`cU UV acqe Uf )/ `Te`ScV (0-- V_ecV ]R 6=F8 Ve ]R G`TZoeo WZ_R_TZpcV Z_eVc_ReZ`_R]V%
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eYV gR]ZU R_U SZ_UZ_X `S]ZXReZ`_ `W eYV ;`gVc_^V_e `W 9TfRU`c Z_ RTT`cUR_TV
hZeY eYVZc eVc^d Ä )'%

Ve ]Ñ̀ _ dRZe bfÑf_V T]RfdV R_R]`XfV WZXfcV UR_d ]ÑRTT`cU UV acqe Uf )* RgcZ] (0,+
V_ecV ]Vd 9eRed$I_Zd Ve ]R 7975 )(&

7Vd ViV^a]Vd V^a`ceV_e U`_T T`_UR^_ReZ`_ UV ]R eYpdV TcZeZbfoV Ve T`_WZc$
^V_e# Rf T`_ecRZcV# ] Ñ̀ aZ_Z`_ Xo_ocR]V^V_e cVnfV V_ U`TecZ_V bfR_e l ]R _RefcV
UVd RTT`cUd UV acqe Ve UV XRcR_eZV UV ]R 6=F8 RZ_dZ bfÑRfi cpX]Vd UV Uc`Ze bfZ
]Vfc d`_e Raa]ZTRS]Vd ))%

@`cdbfÑ̀ _ RS`cUV ]ÑViR^V_ T`^aRcReZW UVd T]RfdVd Z_docoVd UR_d ]Vd RTT`cUd
UV UogV]`aaV^V_e oT`_`^ZbfV `_ Vde Z^^oUZReV^V_e WcRaao aRc ]Vfc UZgVcdZeo
Ve ]Vd UZWWocV_TVd UV coURTeZ`_ bfZ ]Vd TRcRTeocZdV_e% I_V R_R]jdV a]fd a`fddoV
 a`ceR_e dfc a]fd UV bfRecV$gZ_Xe T`_TVddZ`_d# T`_gV_eZ`_d UÑoeRS]ZddV^V_e Ve
RTT`cUd dZ^Z]RZcVd T`_T]fd Rf T`fcd UVd bfZ_kV UVc_ZpcVd R__oVd UR_d ]Vd TZ_b
aRceZVd Uf A`_UV Ve UVd ]oXZd]ReZ`_d dÑj cRaa`ceR_e! cogp]V TVaV_UR_e ]ÑViZdeV_TV
UV T`fcR_ed SZV_ UZdeZ_Ted% Ef`ZbfV UR_d f_ U`^RZ_V `u ]Vd T]RfdVd T`_ecRT$
efV]]Vd _V WRddV_e aRd e`f[`fcd ]Ñ̀ S[Ve UÑf_V gRdeV afS]ZTZeo# ]Vd deReZdeZbfVd d`ZV_e
UR_XVcVfdVd# Z] Vde _oR_^`Z_d a`ddZS]V# dfc ]R SRdV UVd o]o^V_ed UV T`^aRcRZd`_
cVTfVZ]]Zd# UV coaRceZc ]Vd UZda`dZeZ`_d V_ fdRXV V_ ec`Zd TReoX`cZVd acZ_TZaR]Vd%
@R XcR_UV ^R[`cZeo UV TVd UZda`dZeZ`_d  f_V TZ_bfR_eRZ_V V_gZc`_!# UR_d ]R
^VdfcV `u V]]Vd ViacZ^V_e f_ TY`Zi bfR_e Rf Uc`Ze Raa]ZTRS]V# dV coWpcV Rf
Uc`Ze UV ]Ñ9eRe YteV )*% @V cVdeV dV UZgZdV# V_ aRced Raac`iZ^ReZgV^V_e oXR]Vd#
V_ecV UVfi Xc`faVd U`_e ]Ñf_ eo^`ZX_V UÑf_ VWW`ce ^R_ZWVdeV V_ gfV U Ñ~ Z_eVc$

)' 9TYR_XVd UV _`eVd Uf ). [fZ_ (0,/ # CQOaQUX PQ_ E^MU`g_$ g`]% * ( . # , ( # T]RfdV +%

)( CQOaQUX PQ_ E^MU`g_$ g`]% ) ) 0 # ) ) 0 # RceZT]V L===%
)) Gfc TV a`Z_e f_V acoTZdZ`_ dÑZ^a`dV% @V U`^RZ_V UÑRaa]ZTReZ`_ Uf acZ_TZaV W`c^f]o

aRc ]R dVTeZ`_ . %'( UVd cpX]V^V_ed UV acqed Vde# V_ VWWVe# ]Z^Zeo Rfi cRaa`ced UV ]R 6=F8#
UV ]ÑV^acf_eVfc `f Uf XRcR_e% GZ T`^^V TV]R dV ac`UfZe# UV _`fgV]]Vd cV]ReZ`_d dV TcoV_e
l ]R dfZeV UV ]R TVddZ`_ aRc ]R 6=F8 l UVd eZVcd UV a`ceZ`_d UV acqe T`ccVda`_UR_e l TVceRZ_Vd
oTYoR_TVd# `f Racpd o^ZddZ`_ U Ñ̀ S]ZXReZ`_d cVacodV_eR_e e`fe `f aRceZV Uf acqe# TVd cV]ReZ`_d
d`_e coXZVd ViT]fdZgV^V_e aRc ]Vd eVc^Vd UV ]ÑRTeV UV TVddZ`_ `f UVd `S]ZXReZ`_d Ve ]R ]`Z
bfZ ]Vfc Vde ac`acV% @R UoeVc^Z_ReZ`_ UV TVeeV ]`Z _ÑR WRZe# [fdbfÑl acodV_e# ]Ñ̀ S[Ve UÑRfTf_V
deZaf]ReZ`_ T`_gV_eZ`__V]]V% 8 9 @ 5 I A 9 # [\& OU`&$ _`eV (# aa% ('/ $((' %

@ R eY pdV U f a c` WV d dVf c 6 cRg ` Vde o X R ]V^ V _ e cV [V eo V a R c ? 5G9F # [\& OU`&$ _ ` eV -# a % * (' %

)* J`j% V_ dfd UVd UZda`dZeZ`_d TZeoVd _a\^M  eVieV Ve _`eVd . Ve / ! 1  R! V_ 2R^U]aQ 1
UVd T`_TVddZ`_d Z_eocVddR_e ]Ñ5_X`]R# ]Ñ9eYZ`aZV# ]R G`^R]ZV Ve ]R Hf_ZdZV2  S! V_ 2Yg^U]aQ
=M`UZQ 1 UVd T`_TVddZ`_d Z_eocVddR_e ]Ñ5cXV_eZ_V# ]R 7`]`^SZV Ve ]Ñ9bfReVfc2  T! V_ 2_UQ 1
HYV DR\ZdeR_ DVec`]Vf^  Dc`UfTeZ`_! Ff]Vd (0+0  cf]V ( ' ! 2  U! V_ 6a^[\Q 1 ]R ]`Z VdaRX_`]V
Uf ) - UoTV^ScV (0,/  RceZT]V / ! 2  V! Rf >[eQZ%@^UQZ` 0 ]ÑRTT`cU  CWWdY`cV 7`_TVddZ`_
5XcVV^V_e! Uf (' UoTV^ScV (0,. V_ecV ]Ñ5cRSZV Go`fUZeV Ve ]R >RaR_VdV DVec`]Vf^ HcRUZ_X
7`^aR_j# @eU%# dÑZ] _V T`_eZV_e RfTf_V T]RfdV Xo_ocR]V cV]ReZgV Rf Uc`Ze Raa]ZTRS]V# acoTZdV
UR_d UZgVcdVd UZda`dZeZ`_d bfV ]V T`_TVddZ`__RZcV Vde `S]ZXo UV dV T`_W`c^Vc l ]R ]oXZd]ReZ`_
]`TR]V% J`j% GH >F5H; 5F # ~ 7`_dZUocReZ`_d 5WWVTeZ_X 7Y`ZTV `W @Rh 7]RfdVd Z_ 7`_ecRTed
SVehVV_ ;`gVc_^V_ed R_U :`cVZX_ BReZ`_R]d Ä# ) ETQ :ZPUMZ ;[a^ZMX [R :Z`Q^ZM`U[ZMX =Mc
).*  ( 0 - ) ! # a% ) 0 ( % @R ^q^V acReZbfV dV cVec`fgV UR_d UÑRfecVd RTT`cUd V_ecV ]Ñ5cRSZV
Go`fUZeV Ve UVd T`_TVddZ`__RZcVd oecR_XVcd%
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_ReZ`_R]ZdVc Ä ]Vd cV]ReZ`_d UVd aRceZVd Ve ]ÑRfecV dV T`_eV_eV UV ]Vd ~ Uo_ReZ`_R$
]ZdVc Ä UR_d f_V ^VdfcV bfÑZ] T`_gZV_UcR UV acoTZdVc%

7VceRZ_Vd T]RfdVd UÑ~ Z_eVc_ReZ`_R]ZdReZ`_ Ä d`_e T`^aRcRS]Vd Rfi deZaf]ReZ`_d
UV Uc`Ze Raa]ZTRS]V T`fcR^^V_e Z_docoVd UR_d ]Vd T`_ecRed Z_eVc_ReZ`_Rfi% I_
ViTV]]V_e ViV^a]V Vde ]V dfZgR_e 1

~ HYV RcSZecRe`cd dYR]] SRdV eYVZc UoTZdZ`_ `_ VbfZej R_U eYV acZ_TZa]Vd `W
Z_eVc_ReZ`_R] ]Rh Ä )+%

8 ÑRfecVd UZda`dZeZ`_d d`_e a]fd T`^a]ViVd V_ TV dV_d bfV ]V TY`Zi UVd cpX]Vd
UV Uc`Ze Raa]ZTRS]Vd dÑj ^R_ZWVdeV V_ bfV]bfV d`ceV V_ a]fdZVfcd oeRaVd# Tf]^Z_R_e
aRc f_ RaaV] Rfi acZ_TZaVd Xo_ocRfi Uf Uc`Ze Z_eVc_ReZ`_R]% =] V_ Vde RZ_dZ UV
]R T]RfdV T`^^f_V l UZgVcdVd T`_TVddZ`_d Z_eocVddR_e a]fdZVfcd aRjd Uf A`jV_$
CcZV_e Ve UV ]Ñ5dZV Rfi eVc^Vd UV ]RbfV]]V 1

~ HYV aRceZVd SRdV eYVZc cV]ReZ`_d hZeY cVXRcU e` eYZd 5XcVV^V_e `_ eYV acZ_$
TZa]V `W X``U hZ]] R_U X``U WRZeY% HR\Z_X RTT`f_e `W eYVZc UZWWVcV_e _ReZ`_R]ZeZVd#
eYZd 5XcVV^V_e dYR]] SV XZgV_ VWWVTe R_U ^fde SV Z_eVcacVeVU R_U Raa]ZVU Z_
T`_W`c^Zej hZeY eYV acZ_TZa]Vd `W ]Rh T`^^`_ e` O?fhRZeP R_U O>RaR_P R_U#
Z_ eYV RSdV_TV `W dfTY T`^^`_ acZ_TZa]Vd# eYV_ Z_ T`_W`c^Zej hZeY eYV acZ_TZa]Vd
`W ]Rh _`c^R]]j cVT`X_ZkVU Sj TZgZ]ZkVU _ReZ`_d# Z_T]fUZ_X eY`dV hYZTY YRgV SVV_
Raa]ZVU Sj Z_eVc_ReZ`_R] ecZSf_R]d Ä )93%

I_V UZda`dZeZ`_ R_R]`XfV# ^RZd T`_dRTcR_e f_V Z_eVc_ReZ`_R]ZdReZ`_ a]fd a`fd$

)+ 5TT`cU UV (0-) V_ecV ]V JZVe BR^ Ve UVd T`^aRX_ZVd aoec`]ZpcVd oecR_XpcVd# TZeo
aRc G D C : : C F 8 # [\& OU`&$ _`eV .# a% )',%

7`^a% ]ÑRceZT]V +(# dVTeZ`_ , UV ]ÑRTT`cU Uf () UoTV^ScV (0-- V_ecV ]R BReZ`_R] =cR_ZR_
CZ] 7`^aR_j  B=C7!# ]ÑÜ_ecVacZdV UV cVTYVcTYVd Ve UÑRTeZgZeod aoec`]ZpcVd  9F5D! Ve ]R
G`TZoeo WcR_nRZdV UVd aoec`]Vd U Ñ=cR_  GC:=F5B! 1

~ =e Zd RXcVVU eYRe eYV 5cSZecReZ`_ 6`RcU `c eYV d`]V RcSZecRe`c Z_ RccZgZ_X
Re eYV RhRcU dYR]] Z_ _` hRj SV cVdecZTeVU Sj R_j cf]V `W ]Rh# Sfe dYR]] YRgV eYV
a`hVc e` SRdV YZd RhRcU `_ T`_dZUocReZ`_d `W VbfZej R_U XV_VcR]]j cVT`X_ZkVU
acZ_TZa]Vd `W ]Rh R_U Z_ aRceZTf]Rc Z_eVc_ReZ`_R] ]Rh% Ä

J`j% RfddZ ]R coWocV_TV l ]ÑRceZT]V ~ */ Ä Uf GeRefe UV ]R 7%D%>%=% Ve UV ]R 7%=%>% UR_d
]ÑRTT`cU Uf )0 RgcZ] (0** V_ecV ]Ñ=cR_ Ve ]Ñ5_X]`$DVcdZR_ CZ] 7`^aR_j  RceZT]Vd )( Ve ))  : !!
Ve UR_d ]ÑRTT`cU Uf * ^Rcd (0,/ V_ecV ]R >`cUR_ZV Ve ;V`cXV =k^ZcZ  RceZT]V )-!%

), 5TT`cU Uf , [fZ]]Ve (0,/ V_ecV ]V ?fhRZe Ve ]Ñ5cRSZR_ CZ] 7`%# @eU%  RceZT]V *0!%
7`^a% ]Vd RTT`cUd V_ecV 1  R! ]V ?fhRZe Ve ?fhRZe GYV]] DVec`]Vf^ 7`^aR_j# Uf (, [R_$
gZVc (0-(  RceZT]V *,!2  S! ]Ñ=cR_ Ve  Z! ]V 7`_d`ceZf^# Uf (0 dVaeV^ScV (0,+  RceZT]V +-!
Ve  ZZ! ]Ñ5;=D AZ_VcRcZR# Uf )+ R`ve (0,.  RceZT]V +'!2  T! ]R F%5%I% Ve ] 9XjaeZR_ ;V_VcR]
DVec`]Vf^ 7`ca`cReZ`_ Ve ]R DR_ 5^VcZTR_ I5F CZ] 7`^aR_j# Uf )* `Te`ScV (0-*  RceZ$
T]V +)  T!!2  U! ]Ñ=_U`_odZV Ve DVc^Z_R Ve ]V ;c`faV ?RSRjRdYZ# Uf . RgcZ] (0-'  RceZT]V )(!%

J`j% RfddZ @ 5 @ =J 9 # ~ 7`_ecRTed SVehVV_ R GeReV `c R GeReV 5XV_Tj R_U R :`cVZX_
7`^aR_j $ HYV`cj R_U DcRTeZTV 1 7Y`ZTV `W @Rh Z_ R BVh 5cSZecReZ`_ 7RdV Ä# )* :&4&=&B&
 (0-+!# 0/.2 @ C ; =9 # ~ @Vd T`_ecRed aoec`]ZVcd ZcR_ZV_d Ä# C&3&5&:&$ (0-,# *0)2 A 7B 5 =F # ~ HYV
;V_VcR] DcZ_TZa]Vd `W @Rh FVT`X_ZkVU Sj 7ZgZ]ZkVU BReZ`_d Ä# ** 3&J&3&X&=&  (0,.!# (2
G I F 5 H ; 5 F # [\& OU`&$ Z[`Q )*%

:Rfe$Z] g`Zc UR_d ]R coWocV_TV `aocoV Rfi ~ acZ_TZaVd Xo_ocRfi Uf Uc`Ze Ä aRc ]ÑRTT`cU
Uf )0 [fZ]]Ve (0-, V_ecV ]R :cR_TV Ve ]Ñ5]XocZV  ;&@&C&7&$ )/ UoTV^ScV (0-,# a% ((/)+! f_V
T]RfdV UÑZ_eVc_ReZ`_R]ZdReZ`_ `f f_V T]RfdV UÑZ_T`ca`cReZ`_ 4 @R bfVdeZ`_ Vde U`feVfdV bf`ZbfV
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doV UV ]ÑRTT`cU# dV cV_T`_ecV UR_d ]R ]`Z ]ZSjV__V Uf )( _`gV^ScV (0-,# ^`UZWZR_e
]R ]oXZd]ReZ`_ R_eocZVfcV 1

~  .! HYZd 7`_TVddZ`_ dYR]] SV X`gVc_VU Sj R_U Z_eVcacVeVU Z_ RTT`cUR_TV
hZeY eYV acZ_TZa]Vd `W ]Rh `W @ZSjR T`^^`_ e` eYV acZ_TZa]Vd `W Z_eVc_ReZ`_R] ]Rh
R_U Z_ eYV RSdV_TV `W dfTY T`^^`_ acZ_TZa]Vd eYV_ Sj R_U Z_ RTT`cUR_TV hZeY
eYV Xo_ocR] acZ_TZa]Vd `W ]Rh# Z_T]fUZ_X dfTY acZ_TZa]Vd Rd ^Rj YRgV SVV_ Raa]ZVU
Sj Z_eVc_ReZ`_R] ecZSf_R]d Ä )Q&

8R_d TV TRd# V_ VWWVe# ]V acV^ZVc o]o^V_e UV d`]feZ`_ _V T`_dZdeV a]fd UR_d
]R cVTYVcTYV UV acZ_TZaVd T`^^f_d l UVfi Uc`Zed _ReZ`_Rfi# TV]fZ UV ]Ñ9eRe YteV
Ve TV]fZ UV ]ÑZ_gVdeZddVfc# ^RZd SZV_ UR_d f_V RaacoTZReZ`_ UV ]R T`_W`c^Zeo Uf
Uc`Ze UV ]Ñ9eRe YteV Ve Uf Uc`Ze Z_eVc_ReZ`_R] bfZ U`^Z_V# aRc T`_dobfV_e# ]ÑV_$
dV^S]V UV ]R bfVdeZ`_%

7VeeV UVc_ZpcV cV^RcbfV RaaV]]V UÑRZ]]Vfcd f_V acoTZdZ`_# TRc# bfV]]V bfV d`Ze
]R ^oeY`UV feZ]ZdoV V_ gfV UÑZ_eVc_ReZ`_R]ZdVc ]Vd cV]ReZ`_d UVd aRceZVd# RfTf_
UVd RTT`cUd dfdTZeod _Ño]Z^Z_V a`fc RfeR_e T`^a]peV^V_e ]ÑRaa]ZTReZ`_ Uf Uc`Ze
UV ]Ñ9eRe YteV% 5f T`_ecRZcV# Z]d T`_eZV__V_e e`fd UZgVcdVd coWocV_TVd l ]R ]`Z UV
TVe 9eRe dfc UVd df[Ved SZV_ UoeVc^Z_od RjR_e ecRZe# aRc ViV^a]V# l ]ÑV_ecoV Ve
Rf do[`fc Uf aVcd`__V] ViaRecZo# l ]ÑV^a]`Z UV ]R ^RZ_$UÑÅfgcV ]`TR]V# l ]R
acodVcgReZ`_ UVd dZeVd RcTYo`]`XZbfVd# l ]R cVda`_dRSZ]Zeo Uf T`_TVddZ`__RZcV a`fc
U`^^RXVd Rfi eZVcd# `f l ]R coX]V^V_eReZ`_ Uf ecRWZT c`feZVc# ^RcZeZ^V `f
RocZV_ `f Rfi eo]oT`^^f_ZTReZ`_d%

]R dVT`_UV Z_eVcacoeReZ`_ d`Ze ac`SRS]V^V_e TV]]V bfZ dÑZ^a`dV% 9e TVTZ UÑRfeR_e a]fd V_ cRZd`_
UV ]R UZdeZ_TeZ`_ `aocoV aRc ]ÑRTT`cU bfR_e Rfi UZWWocV_Ud V_ecV ]Vd Rfe`cZeod R]XocZV__Vd Ve#
UÑf_V aRce# UVd d`TZoeod eZef]RZcVd UV eZecVd ^Z_ZVcd Ve UV ecR_da`ce RTT`cUod V_ Raa]ZTReZ`_
Uf T`UV aoec`]ZVc dRYRcZV_ Ve# UÑRfecV aRce# UVd d`TZoeod WcR_nRZdVd `f R]XocZV__Vd T`_deZefoVd
V_ gfV UV ]ÑRdd`TZReZ`_ T``aocReZgV acogfV aRc ] RTT`cU%

8R_d ]V acV^ZVc TRd# Z] Vde acogf bfV 1
~ 5ceZT]V +- +!% @V ecZSf_R] RcSZecR] Z_eVc_ReZ`_R] deRefV dfc ]R SRdV Uf Uc`Ze

Raa]ZTRS]V V_ gVcef Uf T`UV aoec`]ZVc dRYRcZV_ Ve# V_ eR_e bfV UV SVd`Z_# UVd
UZda`dZeZ`_d Uf acodV_e RTT`cU% @ÑZ_eVcacoeReZ`_ Uf T`UV aoec`]ZVc dRYRcZV_ Vde#
dZ _oTVddRZcV# VWWVTefoV aRc coWocV_TV Rf Uc`Ze RU^Z_ZdecReZW WcR_nRZd Ve _`eR^^V_e
l ]R [fcZdacfUV_TV Uf 7`_dVZ] UÑ9eRe WcR_nRZd% 9_ TRd UV dZ]V_TV `f UV ]RTf_V UVd
eVieVd# ]V ecZSf_R] aVfe cVT`fcZc Rfi acZ_TZaVd Xo_ocRfi Uf Uc`Ze% Ä

8R_d ]V dVT`_U# ]V Dc`e`T`]V  5__ViV _w ( UV ]ÑRTT`cU! UZda`dV 1
~ 5ceZT]V (.+  R]Z_oR )!% @V ecZSf_R] deRefV dfc ]R SRdV Uf ac`e`T`]V cV]ReZW

l ] ÑRdd`TZReZ`_ T``aocReZgV Ve UV dVd R__ViVd% 9_ TRd UV dZ]V_TV `f UV ]RTf_V UVd
eVieVd# Z] aVfe cVT`fcZc Rfi acZ_TZaVd Xo_ocRfi Uf Uc`Ze %Ä

)- @R ]`Z Uf )( RgcZ] (0,, UZda`dRZe `cZXZ_RZcV^V_e 1
~  .! HYZd 7`_TVddZ`_ dYR]] SV X`gVc_VU Sj R_U Z_eVcacVeVU Z_ RTT`cUR_TV

hZeY eYV @Rhd `W @jSZR R_U dfTY acZ_TZa]Vd R_U cf]Vd `W Z_eVc_ReZ`_R] ]Rh Rd
^Rj SV cV]VgR_e# R_U eYV f^aZcV `c d`]V RcSZecRe`c dYR]] SRdV YZd RhRcU fa`_
eY`dV ]Rhd# acZ_TZa]Vd R_U cf]Vd% Ä

7VeeV UZda`dZeZ`_ Wfe f]eocZVfcV^V_e ^`UZWZoV aRc ]ÑRUUZeZ`_ UÑf_V cVdecZTeZ`_ Z^a`ceR_eV
]Z^ZeR_e ]V cVT`fcd Rfi acZ_TZaVd Uf Uc`Ze Z_eVc_ReZ`_R] 1

~ %%% e` eYV VieV_e eYRe dfTY cf]Vd R_U acZ_TZa]Vd RcV _`e Z_T`_dZdeV_e hZeY R_U
U` _`e T`_W]ZTe hZeY eYV @Rhd `W @jSZR% Ä
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C_ dV ec`fgV U`_T ZTZ V_ acodV_TV UÑf_V dZefReZ`_ R_R]`XfV l TV]]V bfV _`fd
Rg`_d cV_T`_ecoV V_ ^ReZpcV UÑRTT`cUd WZ_R_TZVcd Z_eVc_ReZ`_Rfi l ac`a`d UVd$
bfV]d ]V Uc`Ze Xo_ocR]V^V_e Raa]ZTRS]V dV ec`fgV# dfc UVd a`Z_ed acoTZd# oTRceo
Rf ac`WZe UÑf_V RfecV cpX]V UV Uc`Ze Z_eVc_V bfZ# UR_d ]V TRd acodV_e# Vde Xo_o$
cR]V^V_e TV]fZ UV ]Ñ9eRe YteV%

9de$Z] a`ddZS]V UV ^RZ_eV_Zc TVd T`_T]fdZ`_d ]`cdbfV ]R coWocV_TV Rfi acZ_TZaVd
Xo_ocRfi dV S`c_V l cRaaV]Vc ]Ñ̀ S]ZXReZ`_ UVd aRceZVd UV dV T`_W`c^Vc Rfi _`c^Vd
UV ]R ~ S`__V W`Z Ä `f Vde ]Z^ZeoV UR_d d`_ `S[Ve# T`^^V TÑVde ]V TRd UV TVceRZ_Vd
T]RfdVd V^acf_eR_e Rf Uc`Ze Z_eVc_ReZ`_R] ]R UoWZ_ZeZ`_ UV ]R W`cTV ^R[VfcV 4
9_ ]ÑoeRe RTefV] Uf Uc`Ze ]R bfVdeZ`_ cVdeV T`_ec`gVcdoV%

GZ ]Ñ̀ _ WRZe RSdecRTeZ`_ UV ]R dV_eV_TV cV_UfV UR_d ]ÑRWWRZcV =QZM 8[XPVUQXP_
U`_e ]R a`ceoV Vde a`fc ]V ^`Z_d U`feVfdV ).# `_ Vde R^V_o l cVT`__RrecV bfV
]Vd TZcT`_deR_TVd UR_d ]VdbfV]]Vd UVd RcSZecVd `_e RddZ^Z]o f_V coWocV_TV Rf acZ_$
TZaV UV ]R ~ S`__V W`Z Ä l f_V deZaf]ReZ`_ Z^a]ZTZeV UV Uc`Ze Raa]ZTRS]V dV ]Z^ZeV_e
l UVd Yja`eYpdVd `u ]ÑRSdV_TV UV Uc`Ze ]`TR] oeRZe _`e`ZcV)G# `u ]ÑRaa]ZTReZ`_
Uf Uc`Ze Z_eVc_V UV ]Ñ9eRe YteV RfcRZe RS`feZ l ]R _f]]Zeo UV ]ÑRTT`cU V_ TRfdV )G3%
@`cdbfV TVd TZcT`_deR_TVd W`_e UoWRfe# f_V eV]]V Z_eVcacoeReZ`_# ]`Z_ UV dÑZ^a`dVc
UVgcRZe# _`fd dV^S]V$e$Z]# qecV ViT]fV% 9_ ]ÑRSdV_TV UV coWocV_TV ViacVddV Rf Uc`Ze
Z_eVc_ReZ`_R]# ]ÑZUoV _V gZV_UcRZe l aVcd`__V UV T`_dZUocVc bfV ]R dZ^a]V ^V_eZ`_
UV ]R S`__V W`Z UR_d f_ RTT`cU V_ecV f_ 9eRe `TTZUV_eR] Ve f_ Z_gVdeZddVfc oecR_XVc
afZddV Rg`Zc UÑRfecV dZX_ZWZTReZ`_ bfV UV cRaaV]Vc f_ acZ_TZaV bfZ WZXfcV UR_d
e`fd ]Vd T`UVd `f UR_d ]R [fcZdacfUV_TV _ReZ`_R]V% 8R_d TVd TZcT`_deR_TVd# Z] Vde
aVc^Zd UV dV UV^R_UVc a`fcbf`Z Z] UVgcRZe V_ qecV RfecV^V_e ]`cdbfV ]ÑRTT`cU V_
TRfdV Vde T`_T]f RgVT f_ 9eRe V_ g`ZV UV UogV]`aaV^V_e U`_e ]R ]oXZd]ReZ`_ Vde
_oR_^`Z_d TRaRS]V UV U`__Vc f_V coa`_dV Rf ac`S]p^V%

7V a`Z_e UV gfV# `_ ]V dRZe# _ ÑR aRd oeo RTTVaeo aRc ]V >fXV 7RgZ_ UR_d ]R
dV_eV_TV cV]ReZgV l ]ÑRWWRZcV DM\\TU^Q *'% @Ño^Z_V_e ^RXZdecRe T`_deReV# V_ VWWVe#
bfV 1

~ @R coWocV_TV Rfi cpX]Vd UV ]R S`__V W`Z# [`Z_eV l ]ÑRSdV_TV UV e`feV coWocV_TV
l f_ Uc`Ze _ReZ`_R]# Z_gZeV Rf T`_ecRZcV ]V [fXV l UoeVc^Z_Vc# dV]`_ ]ÑVdacZe UV
] ÑRTT`cU# bfV] Vde cRZd`__RS]V^V_e ]V dV_d l U`__Vc l f_V UZda`dZeZ`_ ]ZeZXZVfdV
Uf T`_ecRe% =] dV [fdeZWZV Upd ]`cd UV g`Zc UR_d f_V eV]]V T]RfdV f_V ^R_ZWVdeReZ`_
UV ]R g`]`_eo UVd aRceZVd UV dV d`fdecRZcV l f_V ]oXZd]ReZ`_ UoeVc^Z_oV UV Uc`Ze
decZTe Ve aRceR_e UV WRZcV RaaV] Rfi cpX]Vd Uf Uc`Ze# W`_UoVd dfc ]R cRZd`_# T`^^f_Vd

). GV_eV_TV Uf * dVaeV^ScV (0*' % J`j% B I GG 6 5 I A # ~ HYV 5cSZecReZ`_ SVehVV_ eYV @V_R
;`]UWZV]Ud @eU% R_U eYV G`gZVe ;`gVc_^V_e Ä# * - 4[^ZQXX =&B& *(  ( 0 , ' ! # a% *- 2 A 5 B B #

[\& OU`&$ _`eV ('# a% ,,%

)/ DVec`]Vf^ 8VgV]`a^V_e @eU% g% GYVZ\Y `W 5Sf 8YRSZ# dV_eV_TV UV dVaeV^ScV (0,( #
(/ :Z` X =& CQ\[^`_$ (0,( # a% (++ %

)0 Ff]Vc `W EReRc g% =_eVc_ReZ`_R] ARcZ_V CZ] 7`^aR_j# @eU%# dV_eV_TV UV [fZ_ (0,* #
) ' :Z`oX =& CQ\[^`_$ (0,* # , *+ %

*' J`j% @ 5 @ =J 9 # ~ I_ coTV_e RcSZecRXV dfZddV V_ecV f_ `cXR_Zd^V UÑ9eRe Ve f_V d`TZoeo
acZgoV oecR_XpcV Ä# 2&D&5&:&$ (0-) # ).* % J`j% RfddZ Uf ^q^V RfeVfc [\& OU`&$ _`eV ), _a\^M&
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Rfi _ReZ`_d TZgZ]ZdoVd% 7Vd cpX]Vd d`_e T`_dRTcoVd T`^^V d`fcTVd UV Uc`Ze aRc
]ÑRceZT]V */ Uf GeRefe UV ]R 7`fc =_eVc_ReZ`_R]V UV >fdeZTV Ve UV _`^ScVfdVd
UoTZdZ`_d UV [fcZUZTeZ`_d Z_eVc_ReZ`_R]Vd ]Vd `_e UoXRXoVd Ve acoTZdoVd% @Vfc Raa]Z$
TReZ`_ dV [fdeZWZV UÑRfeR_e a]fd bfV ]V acodV_e T`_ecRe# T`_T]f V_ecV f_ `cXR_Zd^V
U Ñ9eRe Ve f_V d`TZoeo oecR_XpcV# cV]VgR_e Uf Uc`Ze afS]ZT aRc TVceRZ_d UV dVd
RdaVTed# R f_ TRcRTepcV bfRdZ$Z_eVc_ReZ`_R] oTYRaaR_e l ]R d`fgVcRZ_Veo UVd ]oXZd$
]ReVfcd aRceZTf]ZVcd Ve UZWWpcV ac`W`_Uo^V_e UÑf_ T`_ecRe T`^^VcTZR] `cUZ_RZcV%
=] WRfe cV]VgVc bfV ]R bfVdeZ`_ Uf Uc`Ze Raa]ZTRS]V _ ÑR af oTYRaaVc Rfi coURTeVfcd
Uf T`_ecRe2 ]ÑRSdV_TV UV e`feV coWocV_TV l f_ Uc`Ze _ReZ`_R] _V aVfe bfV T`_WZc^Vc
TVeeV Z_eVcacoeReZ`_ Ä *(%

@ ÑR_R]jdV UV TV cRZd`__V^V_e Ve V_ aRceZTf]ZVc Uf TRcRTepcV ~ bfRdZ$Z_eVc_R$
eZ`_R] Ä Uf T`_ecRe UV T`_TVddZ`_ RaaV]]VcRZe UVd T`^^V_eRZcVd bfZ UoaRddV_e ]V
TRUcV UV TVe RceZT]V *)% 7`_deRe`_d dVf]V^V_e bfÑZ] Vde aVc^Zd UV _V aRd RTTVaeVc
]Vd T`_T]fdZ`_d Uf >fXV 7RgZ_ bfR_e Rf Uc`Ze Raa]ZTRS]V l ]ÑRTT`cU# TRc TV]fZ$TZ
_V dV TRcRTeocZdV aRd aRc ~ ]ÑRSdV_TV Ä UV e`feV coWocV_TV l f_ Uc`Ze _ReZ`_R]#
SZV_ Rf T`_ecRZcV% =] j Vde# V_ VWWVe# ViacVddo^V_e acogf bfV ]ÑRTT`cU _V aVfe
qecV ^`UZWZo `f RSc`Xo aRc UVd ^VdfcVd ]oXZd]ReZgVd `f RU^Z_ZdecReZgVd acZdVd
aRc ]Ñ=cR_ `f ]Vd Rfe`cZeod ZcR_ZV__Vd  RceZT]V */# y *! Ve bfV _Z ]V ~ AZ_Z_X 5Te Ä
_Z e`fe RfecV eVieV bfZ dVcRZe T`_ecRZcV Rfi deZaf]ReZ`_d UVd aRceZVd _V dRfcRZe
dÑRaa]ZbfVc l ]Vfcd cV]ReZ`_d `f Rg`Zc dfc V]]Vd RfTf_V Z_W]fV_TV  RceZT]V +,! **%

@R _RefcV UV TVeeV coWocV_TV# dR_d U`feV V_ aRceZV _oXReZgV# l ]R ]oXZd]ReZ`_
ZcR_ZV__V aRcRre T]RZcV% B Z ]Ñf_V _Z ]ÑRfecV UVd UZda`dZeZ`_d V_ TRfdV _V aVfe
dÑZ_eVcacoeVc T`^^V f_ cV[Ve e`eR] Uf Uc`Ze ZcR_ZV_  afZdbfV# UR_d ]R ^VdfcV
`u TV]fZ$TZ Vde T`^aReZS]V RgVT ]Vd eVc^Vd UV ]ÑRTT`cU# Z] T`_eZ_fV l dÑRaa]ZbfVc!
_Z T`^^V f_V d`f^ZddZ`_ afcV Ve dZ^a]V l TV Uc`Ze  afZdbfV d`_ og`]feZ`_

*( 7ZeReZ`_ V^acf_eoV l @ 5 @ =J 9 # [\& OU`&$ l ]R _`eV acoToUV_eV# aa% )/,$)/-%
*) 7`^^V ]V cV]pgV : 5 HC I F C G  8[bQ^ZYQZ` 8aM^MZ`QQ_ `[ 7[^QUSZ kZbQ_`[^_  (0-)!#

a% )'/! 1
~ H` TR]] dfTY RXcVV^V_ed _aU SQZQ^U_ `c `W R ~ ^ZiVU TYRcRTeVc Ä Zd R aRceZR]

d`]feZ`_ Re SVde% GfTY ViacVddZ`_d YRgV R _VXReZgV cReYVc eYR_ R a`dZeZgV T`__`eReZ`_#
eYVj dY`h hYRe eYVdV Z_decf^V_ed RcV _`e# Sfe _`e hYRe eYVj RcV% Ä

J`j% RfddZ# : F =9 8 A 5 B B # [\& OU`&$ _`eV ('# aa% )'+$)',2 ? 5 < B # ~ Dc`S]p^Vd [fcZUZbfVd
UV ]ÑZ_gVdeZddV^V_e UR_d ]Vd aRjd UV ]ÑR_TZV__V 5WcZbfV WcR_nRZdV Ä# 4XaZQ`$ (0-,# **/# a% */'%

** 5ceZT]V */# y * 1
~ B` Xo_ocR] `c daVTZR] ]oXZd]ReZ`_ `c RU^Z_ZdecReZgV ^VRdfcV `c R_j `eYVc

RTe hYRed`VgVc `W# `c V^R_ReZ_X Wc`^ eYV ;`gVc_^V_e# `c R_j X`gVc_^V_eR]
RfeY`cZej Z_ =cR_  hYVeYVc TV_ecR] `c ]`TR]! `c Wc`^ :Zcde DRcej dYR]] R__f]
eYZd 5XcVV^V_e# R^V_U `c ^`UZWj Zed ac`gZdZ`_d# `c acVgV_e `c YZ_UVc eYV VWWVTeZgV
aVcW`c^R_TV `W Zed eVc^d%

GfTY R__f]^V_e `c ^`UZWZTReZ`_ dYR]] _`e eR\V a]RTV ViTVae Sj RXcVV^V_e `W
eYV DRceZVd% Ä

5ceZT]V +, 1
~ HYV ac`gZdZ`_d `W eYV AZ_Z_X 5Te `W (0,. dYR]] _`e SV Raa]ZTRS]V e` eYZd

5XcVV^V_e# R_U R_j `eYVc ]Rhd R_U coXf]ReZ`_d hYZTY ^Rj SV hY`]]j `c aRce]j
Z_T`_dZdeV_e hZeY eYV ac`gZdZ`_d `W eYZd 5XcVV^V_e dYR]]# e` eYV VieV_e `W R_j
dfTY Z_T`_dZdeV_Tj# SV `W _` VWWVTe Z_ cVdaVTe `W eYV ac`gZdZ`_d `W eYZd 5XcVV^V_e% Ä
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WfefcV _V aVfe RWWVTeVc ]Vd cV]ReZ`_d UVd aRceZVd!% =] dÑRXZe U`_T ]l V_ gocZeo
UÑf_V T]RfdV UÑZ_T`ca`cReZ`_ RTT`^aRX_oV UÑf_V T]RfdV UV deRSZ]ZdReZ`_ aRc ]Vd$
bfV]]Vd ]R ]`Z ZcR_ZV__V# dZ V]]V _V aVfe UoecfZcV ]ÑoT`_`^ZV UV ]ÑRTT`cU# _ ÑV_
T`_dVcgV aRd ^`Z_d ]R gR]Vfc UÑf_V ]`Z UV coWocV_TV% C_ Vde U`_T R^V_o l
T`_T]fcV# T`_ecRZcV^V_e l ]R dV_eV_TV# bfV 1

~ @Vd aRceZVd _ Ñ̀ _e _f]]V^V_e XRcUo ]V dZ]V_TV# ^RZd SZV_ Rf T`_ecRZcV# `_e
UoWZ_Z RgVT f_V XcR_UV acoTZdZ`_ UR_d bfV]]V ^VdfcV Ve RgVT bfV] TRcRTepcV ]R
]`Z ZcR_ZV__V dÑRaa]ZbfVcRZe Rf T`_ecRe Ä {"%

7VeeV T`_T]fdZ`_ _ÑVde RfTf_V^V_e Z_WZc^oV aRc ]R acodV_TV UR_d ]ÑRTT`cU
UÑf_V T]RfdV UV W`cTV ^R[VfcV bfZ acoTZdV  RceZT]V *.  )!! bfV 1

ä HYV eVc^ R[^OQ YMVQa^Q fdVU Z_ eYZd 5XcVV^V_e ^VR_d `TTfccV_TVd hYZTY
RcV cVT`X_ZkVU Rd dfTY Sj eYV acZ_TZa]Vd `W Z_eVc_ReZ`_R] ]Rh% Ä

@l V_T`cV# Z] _V dÑRXZe aRd UÑf_V deZaf]ReZ`_ Z^a]ZTZeV UV Uc`Ze Raa]ZTRS]V#
^RZd UV ]ÑZ_T`ca`cReZ`_ l ]ÑRTT`cU UÑf_ acZ_TZaV Xo_ocR] U`_e ]ÑRaa]ZTReZ`_ Vde
UÑRZ]]Vfcd cVT`__fV ViacVddo^V_e Ve V_ eVc^Vd ZUV_eZbfVd UR_d ]R _`eV bfZ RTT`^$
aRX_V ]ÑRceZT]V (* Uf 7`UV aoec`]ZVc ZcR_ZV_ Uf *( [fZ]]Ve (0,.% 8R_d TVd T`_UZ$
eZ`_d# Z] Vde UZWWZTZ]V UÑRU^VeecV bfV ]R T]RfdV TZ$UVddfd cVac`UfZeV afZddV Rg`Zc
f_V gR]Vfc ]`TR]ZdRecZTV [fdeZWZR_e ]ÑZ_eVc_ReZ`_R]ZdReZ`_ UV ]ÑV_dV^S]V UV ]ÑRTT`cU%
GÑZ] V_ oeRZe RfecV^V_e# `_ dVcRZe W`cTo UV T`_T]fcV bfV ]R T]RfdV R_R]`XfV Z_docoV
UR_d ]ÑRTT`cU B=C7 Ç 5;=D AZ_VcRcZR  RceZT]V *.  6 !! Ve ]R deZaf]ReZ`_ UV
Uc`Ze Raa]ZTRS]V bfZ ]ÑRTT`^aRX_V  RceZT]V +'! T`_deZefV_e f_V cVU`_UR_TV aRc$
WRZeV^V_e Z_feZ]V V_ ViacZ^R_e l UVfi cVacZdVd f_ dVf] Ve ^q^V TcZepcV UV
cReeRTYV^V_e*,%

C_ T`^acV_U# V_ cVgR_TYV# W`ce RZdo^V_e bfV ]V d`fTZ UÑogZeVc f_V eV]]V
cVU`_UR_TV V_ecV ]Vd UZda`dZeZ`_d UVd RTT`cUd ZcR_ZV_d ]Vd a]fd coTV_ed Ve ]V 7`UV
aoec`]ZVc RZe RS`feZ l ]Ño]Z^Z_ReZ`_ UV e`feV coWocV_TV Rf Uc`Ze Z_eVc_ReZ`_R]
UR_d ]Vd T]RfdVd UV W`cTV ^R[VfcV bfZ dÑj ec`fgV_e% 9_ VWWVe# l ]R UZWWocV_TV
UVd RTT`cUd R_eocZVfcd# ]Vd _`fgV]]Vd T`_gV_eZ`_d# SZV_ bfÑV]]Vd T`_eZ_fV_e UV
dV coWocVc l ]R S`__V W`Z *- Ve UV cVac`UfZcV ]Vd UZda`dZeZ`_d V_ fdRXV T`_TVc_R_e

*+ @ ` X Z V # [\& OU`&$ _`eV ),# a% +'(%
*, J`j% UR_d ]V Y iYQ _QZ_$ G9 F 9 B = # :Z`Q^ZM`U[ZMX 6O[Z[YUQ :Z_`U`a`U[Z_ MZP `TQ >aZUOU\MX

=Mc [R D`M`Q_$ FVTfVZ] UVd 7`fcd# g`]% 0-  (0,0!# (**# a% )'0% G I F 5 H ; 5 F # [\& OU`&$ _`eV ),#
a% )/. cV]pgV oXR]V^V_e bfV ]V dZ]V_TV XRcUo aRc ]Vd coURTeVfcd UV ]ÑRTT`cU GRaaYZcV U`Ze Rg`Zc
f_V ~ dZX_ZWZTReZ`_ Ä bfR_U `_ T`^aRcV dVd UZda`dZeZ`_d l TV]]Vd UV ]ÑRTT`cU B=C7 $ 5;=D
AZ_VcRcZR%

J`j% TVaV_UR_e V_ dV_d T`_ecRZcV# F 5 A 5 N 5 B =# ~ 7Y`ZTV$`W$@Rh Dc`S]V^d R_U =_eVc_ReZ`_R]
CZ] 7`_ecRTed 1 5 7RdV GefUj Ä# (( :&4&=&B& ,'*  (0-)!# aa% ,('$,((%

*- 5TT`cU  D9;ID7C! Uf (- [fZ_ (0-, V_ecV ]R B=C7 Ve f_ Xc`faV R]]V^R_U# RceZ$
T]V *. (! 1

~ HYV DRceZVd f_UVceR\V e` TRccj `fe eYV eVc^d R_U ac`gZdZ`_d `W eYZd
5XcVV^V_e Z_ RTT`cUR_TV hZeY eYV acZ_TZa]Vd `W ^fefR] X``U hZ]] R_U X``U
WRZeY R_U e` cVdaVTe eYV daZcZe Rd hV]] Rd eYV ]VeeVc `W eYV dRZU eVc^d R_U
ac`gZdZ`_d% Ä
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]R ac`YZSZeZ`_ UÑf_V RSc`XReZ`_ f_Z]ReocR]V *. Ve ]ÑRSdV_TV UÑZ_T`^aReZSZ]Zeo V_ecV
]R ]oXZd]ReZ`_ ]`TR]V Ve ]Vd eVc^Vd UV ]ÑRTT`cU *G# UZda`dV_e ViacVddo^V_e 1

" HYZd 5XcVV^V_e Zd ^RUV afcdfR_e e` eYV DVec`]Vf^ 5Te R_U Z_ cVdaVTe `W
R_j ^ReeVc hYVcV eYZd 5XcVV^V_e Zd dZ]V_e# eYV ac`gZdZ`_d `W eYV DVec`]Vf^ 5Te
dYR]] Raa]j Ä *0%

9eR_e U`__o TVeeV UZda`dZeZ`_# ]R cVac`UfTeZ`_ aRc g`ZV UV deZaf]ReZ`_ T`_gV_$
eZ`__V]]V UV ]R UoWZ_ZeZ`_ UV ]R W`cTV ^R[VfcV T`_eV_fV UR_d ]V 7`UV aoec`]ZVc
Vfe oeo dfaVcWoeRe`ZcV% C_ Vde U`_T ZTZ V_ acodV_TV UÑRTT`cUd coXZd  d`fd codVcgV
UVd ^VdfcVd UV deRSZ]ZdReZ`_ TZ$UVddfd ^V_eZ`__oVd! aRc ]V Uc`Ze ZcR_ZV_ RfbfV]
dÑZ_T`ca`cV f_V UoWZ_ZeZ`_ V^acf_eoV Rf Uc`Ze Z_eVc_ReZ`_R]% @V ac`S]p^V Uf
Uc`Ze Raa]ZTRS]V Vde RZ_dZ T]RZcV^V_e Ve _VeeV^V_e cod`]f%

=] _ ÑV_ Vde aRd e`f[`fcd UV ^q^V UR_d ]Vd RTT`cUd bfZ# dR_d gZdVc _oTVddRZcV^V_e
l ]ÑZ_eVc_ReZ`_R]ZdReZ`_ UVd cV]ReZ`_d UVd aRceZVd# TYVcTYV_e e`fe Rf ^`Z_d l ]Vd
~ Uo_ReZ`_R]ZdVc Ä l TVceRZ_d oXRcUd% 7VceRZ_d eVieVd# U`_e ]V T`^ac`^Zd T`_T]f
V_ (0,, aRc ]Ñ5cRSZV Go`fUZeV Ve ]Ñ5F5A7C l ] Ñ̀ TTRdZ`_ Uf UZWWocV_U bfZ ]Vd
`aa`dRZe `WWcV f_ ViV^a]V dRZdZddR_e+'# d`_e aRceZTf]ZpcV^V_e Z_dfWWZdR_ed a`fc

*. :NUP&$ RceZT]V *. *! 1
~ AVRdfcVd `W R_j _RefcV e` R__f]# R^V_U `c ^`UZWj eYV ac`gZdZ`_d `W eYZd

5XcVV^V_e dYR]] `_]j SV ^RUV a`ddZS]V Sj eYV ^fefR] T`_dV_e `W S`eY DRceZVd% Ä
*/ :NUP&$ RceZT]V +*# R]Z_oR ) 1

~ HYV ac`gZdZ`_d `W eYV AZ_Z_X 5Te `W (0,. dYR]] _`e SV Raa]ZTRS]V e` eYZd
5XcVV^V_e# R_U R_j `eYVc ]Rhd R_U coXf]ReZ`_d hYZTY ^Rj SV hY`]]j `c aRce]j
Z_T`_dZdeV_e hZeY eYV ac`gZdZ`_d `W eYZd 5XcVV^V_e dYR]] e` eYV VieV_e `W R_j dfTY
Z_T`_dZdeV_Tj SV `W _` VWWVTe Z_ cVdaVTe `W eYV ac`gZdZ`_d `W eYZd 5XcVV^V_e% Ä

*0 :NUP&$ RceZT]V +*# (Vc R]Z_oR% 8Vd UZda`dZeZ`_d ZUV_eZbfVd WZXfcV_e UR_d ]Vd RTT`cUd
dfZgR_ed UV ]R B=C7 1  R! Uf (. [R_gZVc (0-,# RgVT 5;=D G%a%5%# DYZ]]Zad DVec`]Vf^
7`^aR_j Ve ] ÑCZ] R_U BRefcR] ;Rd 7`^^ZddZ`_# =_UZR2  S! (- [R_gZVc (0-,# RgVT 6ReRRWdV
DVec`]Vf^ ARRedTYRaaZ[ B%J%2  T! Uf (0 [R_gZVc (0-,# RgVT ]V 6fcVRf UV FVTYVcTYVd UV
Doec`]V  6FD!# ]R FoXZV 5fe`_`^V UVd Doec`]Vd  F5D! Ve ]R G`TZoeo BReZ`_R]V UVd Doec`]Vd
UÑ5bfZeRZ_V  GBD5!2  U! Uf (/ [R_gZVc (0-, RgVT HYV 5e]R_eZT FVWZ_Z_X 7`^aR_j Ve
UÑRfecVd d`TZoeod R^ocZTRZ_Vd%

+' 5ceZT]V =J 1
z HYV 5cSZecReZ`_ HcZSf_R] dYR]] UoTZUo eYZd UZdafeV

 R! Z_ RTT`cUR_TV hZeY eYV GRfUZ 5cRSZR_ ]Rh# Rd YVcVZ_RWeVc UVWZ_VU# Z_ d` WRc
Rd ^ReeVcd hZeYZ_ eYV [fcZdUZTeZ`_ `W GRfUZ 5cRSZR RcV T`_TVc_VU2
 S! Z_ RTT`cUR_TV hZeY eYV ]Rh UVV^VU Sj eYV RcSZecReZ`_ ecZSf_R] e` SV Raa]ZTRS]V
Z_ d` WRc Rd ^ReeVcd SVj`_U eYV [fcZdUZTeZ`_ `W GRfUZ 5cRSZR RcV T`_TVc_VU%

GRfUZ 5cRSZR_ ]Rh# Rd fdVU YVcVZ_# Zd eYV A`d]V^ ]Rh
 R! Rd eRfXYe Sj eYV GTY``] `W =^R^ 5Y^VU ZS_ <R_Sm]
 S! Rd Raa]ZVU Z_ GRfUZ 5cRSZR% Ä

@R dV_eV_TV# ^R_ZWVdeV^V_e Z_daZcoV aRc TVeeV UZdeZ_TeZ`_# ^R_bfV# aVfe$qecV V_ cRZd`_
^q^V Uf eVieV Uf T`^ac`^Zd# oXR]V^V_e UV acoTZdZ`_ bfR_e l ]R Uo]Z^ZeReZ`_ UVd df[Ved
cV]VgR_e Uf Uc`Ze UV ]Ñ5cRSZV Go`fUZeV Ve UV TVfi a`fc ]VdbfV]d Z] T`_gZV_e UÑRg`Zc cVT`fcd
Rfi acZ_TZaVd Xo_ocRfi Uf Uc`Ze# Rfi fdRXVd dfZgZd UR_d ]ÑZ_UfdecZV Uf aoec`]V# Rfi ~ U`__oVd
UV ]R dTZV_TV [fcZUZbfV afcV Ä `f Rf Uc`Ze Z_eVc_ReZ`_R] afS]ZT% J`j% ]V eVieV UV ]R dV_eV_TV
Uf )* R`ve (0,/# C&4&5&:&A^&$ (0-*# ).)# aa% *(-$*(/% @V eVieV R_X]RZd Vde afS]Zo UR_d ]V
g`]% ). UVd :Z`Q^ZM`U[ZMX =Mc CQ\[^`_ ((.% J`j% RfddZ 6 5 H =: : C @ # ~ @R dV_eV_TV 5cR^T` Ve
]V Uc`Ze Z_eVc_ReZ`_R] acZgo Ä# C&4&5&:&A^&$ (0-+# -+.# aa% -+0$-,'%
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oeRS]Zc UV WRn`_ dReZdWRZdR_eV ]R ]ZX_V UV Uo^RcTReZ`_ bfZ doaRcV ]V U`^RZ_V
UÑRaa]ZTReZ`_ Uf Uc`Ze ]`TR] Ve TV]fZ UÑRfecVd cpX]Vd U`_e ]Vd RcSZecVd U`ZgV_e
eV_Zc T`^aeV% 8 ÑRfecVd eVieVd# Ve _`eR^^V_e ]Vd T`_gV_eZ`_d UÑoeRS]ZddV^V_e
T`_T]fVd aRc ]Vd 9eRed RWcZTRZ_d UÑViacVddZ`_ WcR_T`aY`_V# dÑZ]d d`_e Xo_ocR]V^V_e
^ZVfi coUZXod Ve T`^a`ceV_e UVd coWocV_TVd acoTZdVd Rfi bfVdeZ`_d coXZVd aRc
]V Uc`Ze  deRSZ]Zdo `f _`_! UV ]Ñ9eRe YteV +(# _ÑV_ ]RZddV_e aRd ^`Z_d a]R_Vc f_
U`feV dfc ]R _RefcV UVd _`c^Vd [fcZUZbfVd bfZ# V_ dfd UV TV Uc`Ze# aVfgV_e
oXR]V^V_e dV cogo]Vc aVceZ_V_eVd l ]R d`]feZ`_ UÑf_ UZWWocV_U V_ecV ]Vd aRceZVd%
@R a]faRce UV TVd T`_gV_eZ`_d# V_ VWWVe# acog`ZV_e bfÑf_ eV] UZWWocV_U U`Ze qecV
d`f^Zd l f_V ac`ToUfcV UÑRcSZecRXV# ]Vd RcSZecVd deRefR_e Qd MQ]a[ Q` N[Z[ `f
T`^^V R^ZRS]Vd T`^a`dZeVfcd+K& GZ TVeeV d`]feZ`_ _ÑViT]fe aRd _oTVddRZcV^V_e
]ÑRaa]ZTReZ`_ UVd cpX]Vd UV Uc`Ze `f UVd acZ_TZaVd [fcZUZbfVd Raac`acZod# Uf
^`Z_d U`__V$e$V]]V Rfi RcSZecVd f_ ]RcXV a`fg`Zc UÑRaacoTZReZ`_+*%

+( == V_ Vde RZ_dZ V_ aRceZTf]ZVc UVd bfVdeZ`_d cV]ReZgVd l ]R WZdTR]Zeo# l ]R coX]V^V_eReZ`_
UVd TYR_XVd# l ]ÑV_ecoV Ve Rf do[`fc UVd eVTY_ZTZV_d `f UV ]R ^RZ_$UÑÅfgcV oecR_XpcV# l ]R
]oXZd]ReZ`_ Uf ecRgRZ] Ve Xo_ocR]V^V_e Rfi ]`Zd UV a`]ZTV Ve UV dvcVeo UV ] 9eRe YteV% J`j%
? 5 < B # [\& OU`&$ _`eV *)# aa% *,0$*.,# */+$*/.%

J`j% RfddZ ]Vd T`_gV_eZ`_d dfZgR_eVd 1  R! 7`_X`$6cRkkRgZ]]V# 7`_gV_eZ`_ UÑoeRS]ZddV^V_e
UV ]R 7`^aRX_ZV UVd D`eRddVd Uf 7`_X`  ;&@&$ (, RgcZ] (0-*!2  S! ;RS`_# 7`_gV_eZ`_
UÑoeRS]ZddV^V_e UV ]R G`TZoeo 9bfRe`cZR]V UV FRWWZ_RXV  ;&@&$ )' WogcZVc (0--!2  T! AR]RXRdj#
7`_gV_eZ`_ UÑoeRS]ZddV^V_e UV ]R G`TZoeo UÑo]VTec`TYZ^ZV# UÑo]VTec`^oeR]]fcXZV Ve UVd RTZVcZVd
o]VTecZbfVd UÑIXZ_V  ;&@&$ (- [fZ]]Ve (0--!2  U! ARfcZeR_ZV# 7`_gV_eZ`_d UV ]`_XfV UfcoV
UÑoeRS]ZddV^V_e Ve UV W`_TeZ`__V^V_e UV  Z! ]R G`TZoeo D]R_Ve CZ] R_U AZ_VcRZ 7`ca`cReZ`_
 ;&@&$ )( dVaeV^ScV (0--# ^`UZWZoV V_ (/-.$ ;&@&$ (/ [fZ]]Ve (/-." Ve  ZZ! ]R G`TZoeo UVd
AZ_Vd UV ARfcZeR_ZV !;&@&$ (0 [fZ]]Ve (0-.!%

@R coURTeZ`_ UV TVd T`_gV_eZ`_d UVgcRZe UR_d ]R ^R[`cZeo UVd TRd aVc^VeecV UÑogZeVc ]Vd
UZWWZTf]eod U ÑZ_eVcacoeReZ`_ eV]]Vd bfV TV]]Vd cogo]oVd UR_d f_V oefUV Z_eocVddR_eV UV TVceRZ_Vd
dV_eV_TVd RcSZecR]Vd cV]ReZgVd l UVd T`_TVddZ`_d% J`j% G 7 < K 9 6 9 @ # ~ G`^V @Zee]V ?_`h_ 7RdVd
`_ 7`_TVddZ`_d Ä# +' 3&J&3&:&=& (/*  (0-+!%

+) J`j% aRc^Z ]Vd RTT`cUd TZeod l ]R _`eV acoToUV_eV 1  R! R^ZRS]V T`^a`dZeZ`_ 1
 Z! AR]RXRdj$IXZ_V# Rce% +)#  ZZ! 7`_X`$6cRkkRgZ]]V$7`^aRX_ZV UVd D`eRddVd Uf 7`_X`#
Rce% *' Ve  ZZZ! ;RS`_$G`TZoeo 9bfRe`cZR]V UV FRWWZ_RXV# Rce% *,2  S! Qd MQ]a[ Q` N[Z[ 0
 Z! ARfcZeR_ZV$D]R_Ve CZ] R_U AZ_VcRZ 7`ca`cReZ`_# Rce% (/ Ve  ZZ! ARfcZeR_ZV$G`TZoeo UVd
AZ_Vd UV ARfcZeR_ZV# Rce% ,'%

+* : ` f T Y R c U # = oM^NU`^MSQ O[YYQ^OUMX UZ`Q^ZM`U[ZMX  (0-,!# aa% +'+$+'.2 ? R Y _ # [\& OU`&$
_`eV *)# aa% */+$*/.2 5 ^ R U Z` # [\& OU`&$ _`eV *# aa% (/'$(/(% 7`^a%# F ` d V _ _ V # ETQ :Z`Q^ZM%
`U[ZMX 4[a^` [R ;a_`UOQ$ aa% )-0$).(%

@R 7`_gV_eZ`_ 7=F8= cVT`__Rre Rfi aRceZVd ]R WRTf]eo UV T`_WocVc Rf ecZSf_R] RcSZecR]
]V a`fg`Zc UV deRefVc Qd MQ]a[ Q` N[Z[  RceZT]V +) *!!% @R T`_gV_eZ`_ UÑoeRS]ZddV^V_e V_ecV
]R ARfcZeR_ZV Ve ]R G`TZoeo UVd AZ_Vd UV ARfcZeR_ZV  g`j% ]R _`eV acoToUV_eV! WRZe fdRXV
UV TVeeV WRTf]eo UR_d f_ eVieV bfÑZ] Vde Z_eocVddR_e# oeR_e U`__o dR _`fgVRfeo# UV cVac`UfZcV 1

~ 5ce% ,'% Ç É @Vd aRceZVd T`_gZV__V_e UV d`f^VeecV e`fd UZWWocV_Ud UoT`f]R_e
UV ]R acodV_eV T`_gV_eZ`_# `f UV dVd R__ViVd# l f_V ac`ToUfcV UÑRcSZecRXV% É

Z %Vd aRceZVd cVT`fcc`_e l TVe VWWVe Rfi dVcgZTVd Uf 7V_ecV Z_eVc_ReZ`_R] a`fc ]V
cpX]V^V_e UVd UZWWocV_Ud cV]ReZWd Rfi Z_gVdeZddV^V_ed  =_eVc_ReZ`_R] 7V_ecV W`c
GVf]V^V_e `W =_gVde^V_e 8ZdafeVd!%

I_ZbfV^V_e a`fc ]ÑRaa]ZTReZ`_ Uf acodV_e RceZT]V%
(% @R G`TZoeo Vde T`_gV_eZ`__V]]V^V_e T`_dZUocoV T`^^V _`_ cVdd`ceZddR_eV UV



*,) ;%F% 89@5IA9

6ZV_ ^ZVfi# dZ ]Vd T`_gV_eZ`_d UÑoeRS]ZddV^V_e dÑReeRTYV_e aRcW`Zd l U`__Vc
Rfi RcSZecVd ogV_efV]d UVd Z_UZTReZ`_d feZ]Vd bfR_e l ]ÑZ_eV_eZ`_ UVd aRceZVd Ve
l ]ÑZ_eVcacoeReZ`_ UV TVceRZ_Vd UZda`dZeZ`_d VddV_eZV]]Vd# TVd Z_UZTReZ`_d aVfgV_e
l ]Vfc e`fc# dfdTZeVc UV _`fgV]]Vd T`_ec`gVcdVd% C_ V_ ec`fgV f_ ViV^a]V UR_d
]R T]RfdV dfZgR_eV 1

~ =] Vde ViacVddo^V_e deZaf]o aRc ]R acodV_eV T`_gV_eZ`_ bfV U`ZgV_e qecV
V_eV_Ufd aRc ~ TRd UV W`cTV ^R[VfcV Ä e`fd ogo_V^V_ed Z_UoaV_UR_ed UV ]R g`]`_eo
UV ]R 7D7# VieocZVfcd l ]ÑV_ecVacZdV Ve dfdTVaeZS]Vd UV _fZcV d`Ze Rfi T`_UZeZ`_d
UR_d ]VdbfV]]Vd V]]V U`Ze coR]ZdVc _`c^R]V^V_e d`_ obfZaV^V_e Ve dR ac`UfTeZ`_#
d`Ze Rfi T`_UZeZ`_d UR_d ]VdbfV]]Vd V]]V ]R T`^^VcTZR]ZdVcR %%% Ä ##&

7V eVieV Z_ec`UfZe ^R_ZWVdeV^V_e UR_d ]R UoWZ_ZeZ`_ UV ]R W`cTV ^R[VfcV f_V
_`eZ`_ oT`_`^ZbfV bfZ# V_ ]ÑRSdV_TV UV deZaf]ReZ`_# _Ñj dVcRZe aRd _oTVddRZcV^V_e
T`^acZdV% 9e TVTZ UÑRfeR_e a]fd bfV ]R T]RfdV V_ bfVdeZ`_# dRfW l Z_dZdeVc dfc
]V TRcRTepcV ~ VieocZVfc Ä UVd ogo_V^V_ed gZdod# _ ÑViZXV aRd bfV TVfi$TZ cV_UV_e
]ÑVioTfeZ`_ UVd `S]ZXReZ`_d UV ]R d`TZoeo Z^a`ddZS]V `f oT`_`^ZbfV^V_e
cfZ_VfdV+,% C_ dÑoTRceV U`_T ]l _`_ dVf]V^V_e UV ]R W`cTV ^R[VfcV Rf dV_d
T]RddZbfV# ^RZd RfddZ UV ]R eYo`cZV UV ]ÑZ^acogZdZ`_ Ve UVd U`TecZ_Vd bfZ dÑV_

]R FoafS]ZbfV Zd]R^ZbfV UV ARfcZeR_ZV V_ cRZd`_ Uf T`_et]V ViVcTo dfc V]]V aRc
UVd Z_eocqed oecR_XVcd%

) % I_ UZWWocV_U dVcR T`_dZUoco T`^^V _o Upd bfV ]Ñf_V UVd aRceZVd l ]R
acodV_eV T`_gV_eZ`_ RfcR _`eZWZo l ]ÑRfecV d`_ Z_eV_eZ`_ UV cVT`fcZc l ]ÑRcSZecRXV
`f Upd bfV ]Vd UVfi aRceZVd Rfc`_e T`_gV_f UÑf_ T`^^f_ RTT`cU UV d`f^VeecV
]V UZWWocV_U l ]R ac`ToUfcV UÑRcSZecRXV%

@V ecZSf_R] RcSZecR] deRefVcR Qd MQ]a[ Q` N[Z[&
@Vd aRceZVd dÑV_XRXV_e l dV T`_W`c^Vc l ]R UoTZdZ`_ Uf ecZSf_R] RcSZecR]% Ä

++ 7`_gV_eZ`_ V_ecV ]V 7`_X`$6cRkkRgZ]]V Ve ]R 7`^aRX_ZV UVd D`eRddVd Uf 7`_X`  g`j%
_`eV + ( ! # RceZT]V ) - % 7V eVieV acoTZdo V_ `fecV bfV 1 ~ @R XcpgV _oV UÑf_ ]ZeZXV V_ecV ]R
7%D%7% Ve d`_ aVcd`__V] _V aVfe qecV T`_dZUocoV T`^^V f_ TRd UV W`cTV ^R[VfcV% Ä

I_V T]RfdV ZUV_eZbfV  dRfW ]ÑRSdV_TV UV coWocV_TV l ]R XcpgV! WZXfcV UR_d ]R T`_gV_eZ`_
V_ecV ]R ARfcZeR_ZV Ve ]R G`TZoeo UVd AZ_Vd UV ARfcZeR_ZV  g`j% _`eV + ( ! # RceZT]V +* % @R
T`_gV_eZ`_ V_ecV ]R ARfcZeR_ZV Ve ]R G`TZoeo D]R_Ve CZ]  g`j% _`eV + ( ! # RceZT]V ( . # UZda`dV
V_ aRceZV bfV 1

~ @ÑZ_eV_eZ`_ UVd aRceZVd Vde bfV ]V eVc^V É W`cTV ^R[VfcV É cVn`ZgV ]ÑZ_eVcaco$
eReZ`_ ]R a]fd obfZeRS]V aRc coWocV_TV Rfi fdRXVd Z_eVc_ReZ`_Rfi% Ä

@R 7`_gV_eZ`_ V_ecV ]R FoafS]ZbfV AR]RXRdj Ve IXZ_V  g`j% _`eV + ( ! # RceZT]V + , # acog`Ze 1
" @R FoafS]ZbfV AR]RXRdj Ve ]R G`TZoeo _V T`_dZUocVc`_e aRd T`^^V T`_ecRZcV

l ]Vfcd V_XRXV^V_ed coTZac`bfVd e`feV coUfTeZ`_ UÑRTeZgZeo codf]eR_e U ÑR]oRd eVTY_Z$
bfVd XcRgVd `f UV ]Ñog`]feZ`_ UV ]R T`_[`_TefcV oT`_`^ZbfV Xo_ocR]V% Ä

9_ cVgR_TYV# ]R 7`_gV_eZ`_ V_ecV ]V ;RS`_ Ve ]R G`TZoeo 9bfRe`cZR]V UV FRWWZ_RXV#
RceZT]V% * +  g`j% _`eV + ( ! # dV ^`_ecV a]fd `ceY`U`iV 1

# @Vd aRceZVd _V dVc`_e aRd cVda`_dRS]Vd UVd UoWRfed UÑVioTfeZ`_ UV ]R acodV_eV
7`_gV_eZ`_ Ufd l f_ TRd UV W`cTV ^R[VfcV% Ä

+, 7`^a%# 8 I F 5 B 8 # ~ @ÑZ^acogZdZ`_ UR_d ]Vd T`_ecRed Z_eVc_ReZ`_Rfi UV T`_TVddZ`_ U ÑRacpd
]R [fcZdacfUV_TV Z_eVc_ReZ`_R]V Ä# E^MbMad Va^UPU]aQ_ Q` gO[Z[YU]aQ_ PQ XoaZUbQ^_U`g PQ CQZZQ_$
g`]% (0 # (0,- # -* %
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cRaac`TYV_e% @ÑR^a]Vfc ^q^V UÑf_V eV]]V deZaf]ReZ`_ ]RZddV a]RTV l ]ÑZ_eVcaco$
eReZ`_ Ve aVfe cV_UcV ]R emTYV UVd RcSZecVd W`ce Uo]ZTReV+-%

7Ve ViV^a]V _V WRZe bfÑZ]]fdecVc ]R UZWWZTf]eo W`_UR^V_eR]V l ]RbfV]]V dV
YVfceV_e eR_e ]Vd T]RfdVd UV Uo_ReZ`_R]ZdReZ`_ bfV ]Vd T]RfdVd UÑZ_eVc_ReZ`_R]ZdReZ`_
Ve bfZ ac`gZV_e UV ]ÑZ^acoTZdZ`_ UVd _`c^Vd [fcZUZbfVd RfecVd bfV ]Vd Uc`Zed
_ReZ`_Rfi Raa]ZTRS]Vd V_ ]R ^ReZpcV% @R cV^RcbfV _ÑVde aRd _`fgV]]V# ^RZd V]]V
_V T`_deZefV aRd a`fc RfeR_e f_V TcZeZbfV UVd VccV^V_ed UV ]R acReZbfV T`_eV^$
a`cRZ_V% @Vd T]RfdVd V_ fdRXV `_e# V_ VWWVe# f_V a`ceoV bfZ Vde ]`Z_ UÑqecV
_oX]ZXVRS]V% 8 Ñf_V aRce# V]]Vd aVfgV_e W`fc_Zc f_ TcZepcV aVc^VeeR_e UV UoeVc$
^Z_Vc ]V TRd oTYoR_e dZ ]V T`^a`ceV^V_e UV ]Ñ9eRe T`_ecRTeR_e# SZV_ bfV [fdeZWZRS]V
UÑRacpd dR ]oXZd]ReZ`_# Vde TVaV_UR_e T`_ecRZcV Rfi acZ_TZaVd Uf Uc`Ze Z_eVc_ReZ`_R]%
8 ÑRfecV aRce# UR_d ]R ^VdfcV `u ]Vd fdRXVd d`_e dfWWZdR^^V_e oeRS]Zd# ]R d`]feZ`_
UV UZWWocV_Ud ogV_efV]d _ ÑVde aRd docZVfdV^V_e T`^ac`^ZdV# Rf T`_ecRZcV# aRc
]ÑZ_eVc_ReZ`_R]ZdReZ`_ `f ]R Uo_ReZ`_R]ZdReZ`_ UV ]ÑRTT`cU% @Vd acReZTZV_d _V dÑj
d`_e aRd ec`^aod Ve ]Vd coWocV_TVd WcobfV_eVd Rfi cpX]Vd eVTY_ZbfVd Uf dVTeVfc
T`_dZUoco Ve l ]Ñ̀ S]ZXReZ`_ UVd aRceZVd UV dÑj T`_W`c^Vc+. U`__V_e f_V dZX_Z$
WZTReZ`_ aRceZTf]ZpcV Rfi T]RfdVd a]fd Xo_ocR]Vd bfZ ]Vd cVT`fgcV_e%

+- == _ÑVde aVfe$qecV aRd Z_feZ]V UÑ̀ SdVcgVc l TVe oXRcU bfV dZ ]R U`TecZ_V UV ]R W`cTV
^R[VfcV V_ eR_e bfV acZ_TZaV Xo_ocR] R oeo cVT`__fV aRc UVd Z_deR_TVd Z_eVc_ReZ`_R]Vd# V_
cVgR_TYV# l ] ÑViTVaeZ`_ UV ]ÑRWWRZcV cV]ReZgV l ]R 4[ZOQ__U[Z PQ_ ATM^Q_ PQ G6Y\U^Q @``[YMZ
 GV_eV_TV UVd )+&). [fZ]]Ve (0,-# L== CQOaQUX PQ_ _QZ`QZOQ_ M^NU`^MXQ_ ?&F&$ a% (-(# 7`_ecV$
coT]R^ReZ`_ _w ('# a% )+(# bfZ cV[VeeV TVaV_UR_e a`fc U ÑRfecVd cRZd`_d ]R coT]R^ReZ`_
XcVTbfV!# TVd Z_deR_TVd V_ `_e# V_ cRZd`_ UVd WRZed UV ]R TRfdV# oTRceo ]ÑRaa]ZTReZ`_ UR_d ]Vd
VdapTVd bfZ ]Vfc oeRZV_e d`f^ZdVd% J`j% ]ÑRWWRZcV UV X UZPQYZU`g ^a__Q  dV_eV_TV Uf (( _`gV^$
ScV (0()# L= CQOaQUX PQ_ _QZ`QZOQ_ M^`U`^MXQ_$ +)(!2 ]Vd RWWRZcVd UVd 6Y\^aZ`_ _Q^NQ_ Q` N^g_U%
XUQZ_$ 4&A&;&:&$ Dg^UQ 2 $ _`R )' Ve )(2 ]R dV_eV_TV Uf *( `Te`ScV (0*+ UR_d ]ÑRWWRZcV =[_UZSQ^
Q` 4UQ  g`j% 4&A&;&:&$ Dg^UQ 4$ _{ ./# a% ,+# aa% /.$/0!2 ]ÑRWWRZcV 2X_UZS  dV_eV_TV Uf )) UoTV^$
ScV (0,+# :Z `oX =& CQ\[^`_  jVRc (/,-"$ -**"1 ]Vd UoTZdZ`_d UVd H5A  R! :cR_T`$5]]V^R_U
 UoTZdZ`_d Uf (( WogcZVc (0))# :cR_k T% 9eRe R]]V^R_U# <`fcTRUV T% 9eRe R]]V^R_U# = CQOaQUX
PQ_ PgOU_U[Z_$ a% ./(# Ve Uf / [fZ_ (0)*# @`ccRZ_ T% 9eRe R]]V^R_U# === UNUP&$ a% -)*!2
 S! :cR_T`$HfcT# UoTZdZ`_ Uf (* UoTV^ScV (0).# ;Z]]ZpcV T% 9eRe efcT# J== UNUP&$ a% 0*'!2
 T! HfcT`$F`f^RZ_  UoTZdZ`_ Uf (0 [R_gZVc (0)/# ARTcZ T% ;`fgVc_V^V_e efcT# J== UNUP&$
a% 0/(!%

7`^a% ]ÑRWWRZcV ;[^PMZ :ZbQ_`YQZ` =`P& O& 2UX%FZU[Z 7[^QUSZ E^MPQ 4[^\[^M`U[Z$ ). :Z` X
=& CQ\[^`_ -*(2 FVg% UV ]ÑRcSZecRXV# (0-'# 0)% 8 CA?9# ~ HYV =dcRV]Z$G`gZVe CZ] 5cSZecReZ`_ Ä#
+* 2&;&:&=& ./.  (0,0!2 69FA5B# ~ :`cTV$AR[VfcV R_U eYV 8o_ZRZ ` W R_ 9ia`ce @ZTV_dV
I_UVc G`gZVe @Rh 1 R 7`^^V_e `_ >`cUR_ =_gVde^V_e @eU% g% G`fZk_VWeV\da`ce Ä# .* 9M^bM^P
=& CQb&$ (()/  (0-'!2 G5GGCCB# ~ HYV G`gZVe$=dcRV] CZ] 5cSZecReZ`_ Ä# ETQ ;[a^ZMX [R
3a_UZQ__ =Mc$ (*)  (0,0!%

+. I_ ViV^a]V ejaZbfV Vde ]V dfZgR_e 1
~ @V T`_TVddZ`__RZcV dÑV_XRXV l Raa]ZbfVc l ]R Uo]Z^ZeReZ`_# l ]R ^ZdV V_

ac`UfTeZ`_ Ve l ]ÑVia]`ZeReZ`_ UVd XZdV^V_ed ]Vd ^oeY`UVd T`_WZc^oVd Ve ]Vfcd
T`_UZeZ`_d UÑV^a]`Z ]Vd a]fd ac`acVd l ogZeVc UVd aVceVd UÑo_VcXZV Ve UV ac`UfZed
Z_UfdecZV]d# l RddfcVc ]R T`_dVcgReZ`_ UVd XZdV^V_ed Ve l a`ceVc Rf ^RiZ^f^ ]V
cV_UV^V_e oT`_`^ZbfV V_ YjUc`TRcSfcVd UV TVd XZdV^V_ed# _`eR^^V_e aRc ]ÑV^a]`Z
ogV_efV] UVd ^oeY`UVd UV coTfaocReZ`_ dVT`_URZcV Ä  7`_gV_eZ`_ UV T`_TVddZ`_
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8R_d ]V U`^RZ_V bfZ _`fd `TTfaV# T`^^V UR_d TV]fZ Uf Uc`Ze Z_eVc_ReZ`_R]
Uf T`^^VcTV+/# dZ ]ÑRaa`ce UVd acZ_TZaVd Xo_ocRfi _ ÑVde aRd e`f[`fcd RfddZ
T`_dZUocRS]V bfÑ̀ _ a`fccRZe ]ÑVdaocVc# ]ÑViZdeV_TV UV cpX]Vd eVTY_ZbfVd SZV_ oeRS]ZVd
UVgcRZe aVc^VeecV# UR_d ]R a]faRce UVd TRd# UV cod`fUcV ]Vd UZWWZTf]eod ogV_efV]]Vd%

=] Vde Z_UZdaV_dRS]V# l TVe oXRcU# UÑogZeVc ]ÑVccVfc T`^^ZdV aRc f_V aRceZV UV
]R U`TecZ_V bfZ dÑVde V_ bfV]bfV d`ceV V^SR]]oV V_ V_W`fcTYR_e f_ aR]VWc`Z
YocZddo UV d`]feZ`_d U`_e ]R Xo_ocR]Zeo _V coa`_U _Z Rfi _oTVddZeod UV ]ÑYVfcV#
Ve V_ aRceZTf]ZVc l ]ÑobfZ]ZScV bfÑZ] T`_gZV_e UV cVTYVcTYVc V_ecV ]Vd UZgVcd Z_eocqed
V_ TRfdV# _Z Rf ac`Xcpd UV ]R dTZV_TV [fcZUZbfV% C_ R ec`a d`fgV_e aRc]o UV
\MO`M _aZ` _Q^bMZPM$ Uf cVdaVTe UVd Uc`Zed RTbfZd `f UV ]ÑV_cZTYZddV^V_e dR_d
TRfdV# dR_d UZdeZ_XfVc V_ecV ]Vd UZWWocV_eVd dZefReZ`_d bfZ aVfgV_e dV acodV_eVc
Rf [fXV Ve Rf acReZTZV_% D`fc acV_UcV f_ ViV^a]V# Z] dfWWZe UV dfaa`dVc bfÑf_V
Z_deZefeZ`_ WZ_R_TZpcV# acZgoV# X`fgVc_V^V_eR]V `f Z_eVc_ReZ`_R]V T`_dV_eV f_
acqe l f_ 9eRe V_ g`ZV UV UogV]`aaV^V_e a`fc WZ_R_TVc ]ÑRTbfZdZeZ`_ UV SZV_d
UÑobfZaV^V_e Ve UV dVcgZTVd Z^a`ceod UV ]ÑoecR_XVc V_ gfV UV a`fcdfZgcV f_
ac`[Ve U`_e ]R coR]ZdReZ`_ Z_T`^SV l f_V d`TZoeo oecR_XpcV T`_TVddZ`__RZcV% 8R_d
f_V dZefReZ`_ UV TV XV_cV# bfZ Vde ]`Z_ UÑqecV eYo`cZbfV# _ Ñj R$e$Z] aRd cRZd`_
UV aV_dVc bfV ]Vd Uc`Zed RTbfZd Uf acqeVfc _V d`_e aRd _oTVddRZcV^V_e ZUV_$
eZbfVd l TVfi UVd Z_UfdecZV]d# UVd d`TZoeod UÑoefUVd `f Uf T`_TVddZ`__RZcV
Z^a]Zbfod UR_d ]ÑRWWRZcV 4

FVTYVcTYVc ]R d`]feZ`_ Uf ac`S]p^V UR_d UVd T`_TVaed RSdecRZed dR_d eV_Zc
T`^aeV UVd U`__oVd T`_TcpeVd ac`acVd l TYRbfV dZefReZ`_# j T`^acZd ]Vd cpX]Vd
eVTY_ZbfVd bfZ ]fZ d`_e aRceZTf]ZpcVd# _ ÑVde UÑRfTf_V RddZdeR_TV UR_d ]Ño]RS`cReZ`_
ac`XcVddZgV UÑf_ Uc`Ze Uf UogV]`aaV^V_e oT`_`^ZbfV bfZ a`fceR_e dÑZ^a`dV%
8R_d f_ U`^RZ_V `u ]Vd d`fcTVd [fUZTZRZcVd d`_e cV]ReZgV^V_e aRfgcVd# dVf]V
]ÑoefUV T`^aRcReZgV UVd T`_ecRed T`_T]fd aRc ]Vd Z_eocVddod Ve UVd eVieVd# ]oXZd$
]ReZWd `f RfecVd# bfZ T`_ecZSfV_e l ]Vfc U`__Vc f_ TRUcV [fcZUZbfV# aVfe W`fc_Zc
l ]ÑR_R]jdeV ]Vd o]o^V_ed UÑZ_W`c^ReZ`_ _oTVddRZcVd _`_ dVf]V^V_e a`fc coa`_UcV
Rfi bfVdeZ`_d acoTZdVd bfZ ]fZ d`_e a`doVd# ^RZd V_T`cV a`fc VWWVTefVc f_V coV]]V

U Ñ5]eRc CfVde V_ecV ] Ñ5]XocZV Ve ]R 7F9DG Ve ]R 7D5 Uf (- [fZ_ (0-.# RceZT]V
7%),# ;&@&$ (+ [fZ]]Ve (0-.!%

8Vd coWocV_TVd dZ^Z]RZcVd l UVd ^oeY`UVd T`_W`c^Vd ~ hZeY X``U `Z] Via]`ZeReZ`_ acRTeZTV
XV_VcR]]j W`]]`hVU Z_ eYV `Z] Z_Ufdecj Ä `f ~ Tfde`^RcZ]j fdVU Z_ X``U eVTY_ZTR] acRTeZTV Ä
dV cV_T`_ecV_e UR_d ]R a]faRce UVd T`_TVddZ`_d aoec`]ZpcVd%

7`^a% V_ TV bfZ T`_TVc_V ]Vd ^Z_Vd# ]R 7`_gV_eZ`_ UÑoeRS]ZddV^V_e V_ecV ]R FoafS]ZbfV
AR]RXRdj Ve IXZ_V  _`eV +(!# RceZT]V , 1

T @R G`TZoeo dÑVWW`cTVcR# UR_d ]R ^VdfcV T`^aReZS]V RgVT ]Vd codVcgVd UVd XZdV$
^V_ed# ]Vd cpX]Vd UV ]ÑRce T`_TVc_R_e ]ÑVia]`ZeReZ`_ cReZ`__V]]V UVd XZdV^V_ed ^Z_ZVcd
Ve ]Vd a`ddZSZ]Zeod UV gV_eV `f UÑfeZ]ZdReZ`_ Uf ^Z_VcRZ UV TYc`^V T`_TV_eco codf]eR_e
Uf ^RcTYo ^`_UZR] Ve UV ] Ñog`]feZ`_ UVd eVTY_ZbfVd# UV a`ceVc dR ac`UfTeZ`_ l
f_ _ZgVRf%%% Ä

+/ A R _ _ # ~ FVW]VTeZ`_d `_ R 7`^^VcTZR] @Rh `W BReZ`_d Ä# ** 3&J&3&:&=& )'  (0,.!#
aa% *+$+'%
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T`_ecZSfeZ`_ l ]R W`c^f]ReZ`_ UV _`c^Vd [fcZUZbfVd RURaeoVd Rfi _oTVddZeod
Uf ^Z]ZVf R^SZR_e% Cc# ^R_ZWVdeV^V_e TV]fZ$TZ _ÑVde aRd ]V ^q^V dfZgR_e ]R
_RefcV UVd cV]ReZ`_d V_ TRfdV `f ]V dVTeVfc Xo`XcRaYZbfV UR_d ]VbfV] V]]Vd dV
dZefV_e% @Vd ViV^a]Vd bfZ acoTpUV_e V_ d`_e ]R acVfgV afZdbfÑl ]ÑZ_eVc_ReZ`_R$
]ZdReZ`_ UVd T`_TVddZ`_d aoec`]ZpcVd Uf A`jV_$CcZV_e `f UV ]Ñ5dZV dÑ̀ aa`dV ]Vfc
]`TR]ZdReZ`_ UR_d ]Vd aRjd Vfc`aoV_d# RWcZTRZ_d `f ]ReZ_`$R^ocZTRZ_d Ve bfV ]R
Uo_ReZ`_R]ZdReZ`_ UVd T`_gV_eZ`_d UÑoeRS]ZddV^V_e aRcRre ac`acV l f_ Xc`faV
SZV_ UoWZ_Z UV aRjd RWcZTRZ_d% @R ^q^V cV^RcbfV dV [fdeZWZV V_ ^ReZpcV UV acqed
Ve UÑV^acf_ed Z_eVc_ReZ`_Rfi% GZ ]Vd eVTY_ZbfVd [fcZUZbfVd [`fc_V]]V^V_e
V^a]`joVd aRc UVd V_eZeod RfddZ UZgVcdVd bfV ]Vd SR_bfVd daoTZR]ZdoVd# ]Vd Z_deZ$
efeZ`_d afS]ZbfVd UV TcoUZe Rf UogV]`aaV^V_e# ]Vd X`fgVc_V^V_ed Vfi$^q^Vd
Ve ]Vd `cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd# d`_e# ^R]Xco ]Vfcd UZWWocV_TVd# ]RcXV^V_e
Z_eVcTYR_XVRS]Vd# Z] _ ÑV_ cVdeV aRd ^`Z_d bfV# UR_d ]R acReZbfV UVd XcR_Ud
^RcTYod UV TRaZeRfi `f TV]]V UVd `cXR_Zd^Vd T`_dZUocod# UVd UZWWocV_TVd dZX_Z$
WZTReZgVd dfSdZdeV_e U`_e ]Vd ViV^a]Vd TZ$UVddfd ^V_eZ`__od d`_e ]`Z_ UÑqecV
f_ZbfVd +0%

7`^^V `_ ]ÑR W`ce [fdeV^V_e `SdVcgo# ]Vd acZ_TZaVd Xo_ocRfi Ve ]Vd cpX]Vd
eVTY_ZbfVd UÑRaa]ZTReZ`_ a]fd cVdecVZ_eV# ]`Z_ UV dÑViT]fcV# dV T`^a]peV_e ^fefV]$
]V^V_e% @ÑR_R]jdV T`^aRcReZgV UVd dVT`_UVd Vde Z_UZdaV_dRS]V l ]R acoTZdZ`_ Uf
T`_eV_f UVd acV^ZVcd RZ_dZ bfÑl ]Vfc W`c^f]ReZ`_% B`_ ]ÑZ_gVcdV T'% DVfe$qecV
Vde$Z] aVc^Zd UÑRZ]]Vfcd UV ec`fgVc T`_WZc^ReZ`_ UV TVeeV T`_T]fdZ`_ UR_d ]R
acReZbfV UV ]R 7975 T`_TVc_R_e ]V Uc`Ze Raa]ZTRS]V Rfi acqed T`_dV_eZd Rfi
V_ecVacZdVd UV ]R 7`^^f_Rfeo% CcZXZ_RZcV^V_e# TVd T`_ecRed acog`jRZV_e bfV
UR_d ]R ^VdfcV `u ]R ]`Z Raa]ZTRS]V  TV]]V Uf aRjd UV ]ÑV^acf_eVfc! `f ]Vd
UZda`dZeZ`_d Uf T`_ecRe ]RZddVcRZV_e TVceRZ_Vd bfVdeZ`_d UR_d ]V U`feV# TV]]Vd$TZ
dVcRZV_e cod`]fVd aRc ]R 7`fc UV >fdeZTV ~ V_ dÑZ_daZcR_e UVd acZ_TZaVd Xo_ocRfi
Uf 8c`Ze Ä Raa]ZTRS]Vd UR_d ]Vd GZi 9eRed ^V^ScVd UV ]R 7`^^f_Rfeo% 7VeeV
coWocV_TV Rfi acZ_TZaVd Xo_ocRfi R UVafZd UZdaRcf Ve ]R T]RfdV ^RZ_eV_R_e feZ]ZdoV
_V acog`Ze a]fd bfV ]ÑRaa]ZTReZ`_ UÑf_ Uc`Ze _ReZ`_R]%

+0 8ÑRfecVd ViV^a]Vd d`_e WRTZ]Vd l cV]VgVc# d`Ze V_ TV bfZ T`_TVc_V ]Vd ac`ToUfcVd dfZgZVd
a`fc ]R T`_T]fdZ`_ UVd T`_ecRed UV acqe Z_eVc_ReZ`_Rfi `f ]Vfc V_ecoV V_ gZXfVfc# ]R WcobfV_TV
UVd T]RfdVd ReecZSfeZgVd UV [fcZUZTeZ`_ UR_d ]Vd T`_ecRed T`_T]fd RgVT UVd V^acf_eVfcd X`fgVc$
_V^V_eRfi oecR_XVcd# ] ÑfdRXV UV ]ÑRcSZecRXV V_ eR_e bfV ^`UV UV cpX]V^V_e UVd UZWWocV_Ud#
]ÑRTT`fa]V^V_e UR_d TVceRZ_d ^RcTYod WZ_R_TZVcd UV deZaf]ReZ`_d UV Uc`Ze Raa]ZTRS]V Ve UV
UZda`dZeZ`_d acoTZdR_e ]Vd Uo]RZd UV acVdTcZaeZ`_# d`Ze V_T`cV ]Vd RddfcR_TVd UV ecR_dWVce cVbfZdVd
aRc ]Vd acqeVfcd `f ]R W`c^V UVd dvcVeod dfc ]VdbfV]]Vd Z]d Z_dZdeV_e% J`j% 8 9 @ 5 I A 9 # [\ OU`&$
_`eV (# aa% )$**# (-0$(.0# (/'$(0.# (+'$(+,# *'($*)# )(,$),-%

,' A R _ _ # [\& OU`&$ _`eV +/# UP& X[O& Ve aa% +/$,(2 G T Y ] V d d Z _ X V c  Ve 6 ` _ R d d Z V d ! # T @V W`_Ud
T`^^f_ UVd djdep^Vd [fcZUZbfVd Ä# C&5&:&5&4&$ (0-*# ,'(# a% ,)'2 G T Y ] V d Z _ X V c # ~ FVdVRcTY
`_ eYV ;V_VcR] DcZ_TZa]Vd `W @Rh FVT`X_ZkVU Sj 7ZgZ]ZkVU BReZ`_d Ä# ,(# 2&;&:&=&$ .*+
 (0,.! `SdVcgV oXR]V^V_e  a% .+.! bfV ]V codf]eRe UV TVeeV R_R]jdV aVfe UR_d TVceRZ_d dVTeVfcd
T`_ecZSfVc l ]Ño]Z^Z_ReZ`_ UVd T`_W]Zed UV ]`Zd%



*,- ;%F% 89@5IA9

==% 8I FC@9 89G GH=DI@5H=CBG 89 8FC=H 5DD@=756@9
9B H5BH EI9 :57H9IF 89 GH56=@=H9 >IF=8=EI9

@Vd T]RfdVd UÑZ_eVc_ReZ`_R]ZdReZ`_  Ve UR_d f_V ^VdfcV SZV_ ^`Z_d acoTZdV#
]Vd T]RfdVd UV Uo_ReZ`_R]ZdReZ`_! a`ddpUV_e f_V gR]Vfc deRSZ]ZdRecZTV TVceRZ_V%
9_ `WWcR_e f_ TcZepcV aVc^VeeR_e UV [fXVc ]V T`^a`ceV^V_e UV ]Ñ9eRe Z_eocVddo#
V]]Vd aVfgV_e VWWVTeZgV^V_e ]V UZddfRUVc UV acV_UcV UVd ^VdfcVd T`_ecRZcVd l
dVd V_XRXV^V_ed ,(% @Vd UZda`dZeZ`_d bfZ dÑj R[`feV_e WcobfV^^V_e# eV]]Vd bfV
TV]]Vd Rfi eVc^Vd UVdbfV]]Vd ]ÑRTT`cU _V aVfe qecV ^`UZWZo bfV Uf T`_dV_eV^V_e
UVd aRceZVd _V W`_e# l TVe oXRcU# bfV T`_WZc^Vc ]ÑViZdeV_TV Uf acZ_TZaV Z_YocV_e
l TVeeV ^oeY`UV UV deRSZ]ZdReZ`_ ,)%

GZ TVeeV cV^RcbfV dV [fdeZWZV# V_T`cV T`_gZV_e$Z] U Ñ̀ SdVcgVc bfV ]ÑVWWZTRTZeo
UÑf_V eV]]V T]RfdV UoaV_U UÑf_ TVceRZ_ _`^ScV UV T`_dZUocReZ`_d U`_e ]ÑZ^a`c$
eR_TV _V dRfcRZe qecV ZX_`coV% @R acV^ZpcV Ve ]R a]fd RaaRcV_eV T`_TVc_V ogZUV^$
^V_e ]R _RefcV UVd cVT`fcd U`_e UZda`dV_e ]Vd Z_eocVddod a`fc U`__Vc VWWVe Rfi
deZaf]ReZ`_d UV ]Vfc RTT`cU% >fdbfÑl acodV_e TVd cVT`fcd T`_dZdeV_e VddV_eZV]]V^V_e
UR_d ]R d`f^ZddZ`_ UVd UZWWocV_Ud ogV_efV]d l UVd ac`ToUfcVd UÑRcSZecRXV% H`feV$
W`Zd# Ve SZV_ bfV ]Vd T]RfdVd UÑRcSZecRXV V_ fdRXV acog`ZV_e Xo_ocR]V^V_e bfV
]R dV_eV_TV Vde UoWZ_ZeZgV Ve bfV ]Vd aRceZVd U`ZgV_e dÑj T`_W`c^Vc# Z] _ ÑV_ cVdeV
aRd ^`Z_d bfV UR_d ]R ^R[`cZeo UVd TRd ]Ñ9eRe V_ TRfdV aVfe ec`fgVc UVd ^`jV_d
VWWZTRTVd a`fc dÑ̀ aa`dVc l dR cVT`__RZddR_TV `f l d`_ VioTfeZ`_9*% @V UodobfZ$

,( J`j% aRc ViV^a]V V_ TV bfZ T`_TVc_V ]Vd ^`UZWZTReZ`_d Uf 7`UV aoec`]ZVc ]ZSjV_ Ve
Uf 7`UV UVd =_gVdeZddV^V_ed XRS`_RZd# eVieVd Ve _`eVd -/ Ve -0%

,) J`j% eVieV Ve _`eVd ** Ve *.% 7`^a%# ]R UZda`dZeZ`_ dfZgR_eV UR_d ]ÑRTT`cU V_ecV ]V
?fhRZe Ve ]R ?fhRZe GYV]] DVec`]Vf^ 7`^aR_j  _`eV ),!# RceZT]V ). 1

~ HYV 9^Zc dYR]] _`e Sj Xo_ocR] `c daVTZR] ]oXZd]ReZ`_ `c Sj RU^Z_ZdecReZgV
^VRdfcVd `c Sj R_j `eYVc RTe hYReVgVc R__f] eYZd RXcVV^V_e%%% B` R]eocReZ`_
dYR]] SV ^RUV Z_ eYV eVc^d `W eYZd RXcVV^V_e Sj VZeYVc eYV 9^Zc `c eYV T`^aR_j
ViTVae Z_ eYV VgV_e `W eYV 9^Zc R_U eYV T`^aR_j [`Z_e]j RXcVVZ_X eYRe Ze Zd
UVdZcRS]V Z_ eYV Z_eVcVde `W S`eY aRceZVd e` ^R\V TVceRZ_ R]eocReZ`_d# UV]VeZ`_d `c
RUUZeZ`_d e` eYZd RXcVV^V_e% Ä

@Vd UZda`dZeZ`_d UoWZ_ZddR_e ]Vd Uc`Zed Ve `S]ZXReZ`_d UV ]R 6=F8 Ve UV dVd V^acf_eVfcd
`f XRcR_ed  Ve TV]]Vd WZXfcR_e UR_d ]Vd RTT`cUd UÑ̀ cXR_ZdReZ`_d R_R]`XfVd! T`^^V_TV_e d`fgV_e
aRc ]V acoR^Sf]V 1 ~ GRfW RTT`cU T`_ecRZcV UV ]R 6R_bfV Ve UV ]ÑV^acf_eVfc  `f Uf
XRcR_e!%%% Ä @Ñ̀ S[Ve UV TVeeV W`c^f]V Vde WcobfV^^V_e ^`Z_d UV T`_WZc^Vc ]ÑZ_eR_XZSZ]Zeo
UV ]ÑRTT`cU bfV UV U`__Vc Rfi aRceZVd f_V d`fa]VddV U`_e V]]Vd _V UZda`dVcRZV_e aRd e`f[`fcd
RfecV^V_e# dÑZ] dÑRgocRZe feZ]V UÑRaa`ceVc f_V ^`UZWZTReZ`_ ^Z_VfcV l ]ÑoT`_`^ZV UV ]Vfcd
cV]ReZ`_d% =] _V WRfe aRd `fS]ZVc bfV ]Vd RTT`cUd UV ]R 6=F8 RgVT f_ 9eRe ^V^ScV W`_e ]V
a]fd d`fgV_e ]Ñ̀ S[Ve UÑf_V Raac`SReZ`_ ]oXZd]ReZgV% GZ ]V acoR^Sf]V dfd^V_eZ`__o oeRZe `^Zd#
Z] a`fccRZe V_ codf]eVc bfV ]ÑV^acf_eVfc dV ec`fgV# ^q^V dZ ]R 6=F8 oeRZe acqeV l U`__Vc
d`_ RTT`cU# UR_d ]Ñ̀ S]ZXReZ`_ UV cVe`fc_Vc UVgR_e d`_ aRc]V^V_e a`fc WRZcV Raac`fgVc ]R
^`UZWZTReZ`_ ac`a`doV%

-* @R UoTZdZ`_ UV ]R 7`fc UV UZdecZTe UV ]R <RjV Uf (, RgcZ] (0-,# UR_d ] ÑRWWRZcV
? &G& 4MN[`QZ` O& ?:@4  _`d -*&))(. Ve -*&)+-.# , :Z`Q^ZM`U[ZMX =gSMX >M`Q^UMX_ +..
 (0--!!# dfZeV UV ]R dV_eV_TV GRaaYZcV# V_ Vde f_ ViV^a]V coTV_e% @V [fXV^V_e cVT`__Rre
ViacVddo^V_e l ]R B=C7 ]R bfR]Zeo U Ñ̀ cXR_V UV ]Ñ9eRe ZcR_ZV_# RXZddR_e V_ eR_e bfV d`fgVcRZ_
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]ZScV UVd W`cTVd V_ acodV_TV# bfV ]ÑRTT`cU UVd aRceZVd dÑVWW`cTV a`fceR_e U Ño]Z^Z_Vc
Rf UoaRce# cZdbfV U`_T UV coRaaRcRrecV l f_ ^`^V_e bfZ dÑRgpcV TcfTZR]%

D`fc cV^oUZVc l TVeeV dZefReZ`_# ]Vd RfeVfcd UV ]R 7`_gV_eZ`_ 7=F8= `_e
RU`aeo f_V _`fgV]]V cpX]V `S]ZXVR_e ]Vd 9eRed T`_ecRTeR_ed  Ve _`_ dVf]V^V_e
]Ñ9eRe aRceZV Rf UZWWocV_U! l cVT`__RrecV ]V TRcRTepcV `S]ZXRe`ZcV UVd dV_eV_TVd
cV_UfVd UR_d ]V TRUcV UV ]R 7`_gV_eZ`_ Ve l RddfcVc ]ÑVioTfeZ`_ UVd `S]ZXReZ`_d
aoTf_ZRZcVd bfZ V_ UoT`f]V_e T`^^V dÑZ] dÑRXZddRZe UÑf_ [fXV^V_e UoWZ_ZeZW U Ñf_
ecZSf_R] _ReZ`_R],+%

@Vd RgR_eRXVd UV TVeeV d`]feZ`_ _ Ñ̀ _e aRd SVd`Z_ UÑqecV d`f]ZX_od# Ve Z] Vde
Z_eocVddR_e UV _`eVc bfV# bfV]bfVd ^`Zd Racpd ]ÑV_ecoV V_ gZXfVfc UV ]R 7`_$
gV_eZ`_# Z] V_ R oeo Uo[l ViacVddo^V_e WRZe fdRXV UR_d ]R 7`_gV_eZ`_ U ÑoeRS]ZddV$
^V_e UV (0-. V_ecV ]R ARfcZeR_ZV Ve ]R G`TZoeo UVd AZ_Vd UV ARfcZeR_ZV,,%

D`fc Z_eocVddR_eV bfV d`Ze ]R d`]feZ`_ T`_eV_fV UR_d ]R 7`_gV_eZ`_ 7=F8=#
TV]]V$TZ _V cod`fU aRd  `f Uf ^`Z_d UÑf_V ^R_ZpcV ViacVddV! f_ RfecV ac`S]p^V
VddV_eZV] l ]R UoeVc^Z_ReZ`_ ViRTeV UV ]R gR]Vfc deRSZ]ZdRecZTV UVd T]RfdVd T`_$
dZUocoVd% 8R_d ]R ^VdfcV# V_ VWWVe# `u TVd T]RfdVd _V dV ]Z^ZeV_e aRd l ]R dZ^a]V

Ve [`fZddR_e aRc T`_dobfV_e UV ]R ^q^V Z^^f_Zeo# TV bfZ UZdaV_dV ]V ecZSf_R] UV ac`ToUVc
a]fd RgR_e UR_d ]ÑR_R]jdV Uf TRcRTepcV UV ]R dV_eV_TV Ve UVd ac`S]p^Vd bfZ a`fccRZV_e dV
a`dVc bfR_e l d`_ VioTfeZ`_%

@Vd dVf]d RTT`cUd bfZ# V_ dfd UV cVT`__RrecV ]V TRcRTepcV `S]ZXRe`ZcV UV ]R dV_eV_TV#
T`_eZV__V_e f_V UZda`dZeZ`_ ViacVddV dÑRUcVddR_e l TV ac`S]p^V d`_e# l _`ecV T`__RZddR_TV#
]Vd T`_gV_eZ`_d UÑoeRS]ZddV^V_e UVd aRjd RWcZTRZ_d WcR_T`aY`_Vd% I_ ViV^a]V ejaZbfV dV
ec`fgV UR_d ]R 7`_gV_eZ`_ V_ecV ]R FoafS]ZbfV AR]RXRdj Ve IXZ_V  _`eV +(! bfZ UZda`dV
bfV ]Vd aRceZVd 1

~ %%% cV_`_TV_e ViacVddo^V_e Ve Zccog`TRS]V^V_e l dV acogR]`Zc UV e`feV ViTVa$
eZ`_ `f UV e`fe acZgZ]pXV bfZ a`fccRZe qecV UV _RefcV l ogZeVc `f l UZWWocVc
(oQdQ]aM`a^ UV ]R dV_eV_TV bfV] bfV d`Ze ]V aRjd `u d`_ VioTfeZ`_ dVcRZe cVbfZdV Ä
 RceZT]V +)!%

9_ TV bfZ T`_TVc_V ]ÑVioTfeZ`_ UVd dV_eV_TVd RcSZecR]Vd cV_UfVd l ]Ñ̀ TTRdZ`_ UV UZWWocV_Ud
V_ecV ]R 6=F8 Ve dVd V^acf_eVfcd `f XRcR_ed# ]Vd cpX]V^V_ed UV acqed `apcV_e f_V UZdeZ_TeZ`_
dfZgR_e bfV ]ÑVioTfeZ`_ UV ]R dV_eV_TV Vde UV^R_UoV l ]ÑV_T`_ecV UV ]R 6=F8 `f U Ñf_
V^acf_eVfc RfecV bfÑf_ 9eRe ^V^ScV# `f Rf T`_ecRZcV l ]ÑV_T`_ecV U Ñf_ 9eRe ^V^ScV%
8R_d ]V acV^ZVc TRd# ]R aRceZV Z_eocVddoV aVfe dÑRUcVddVc Rfi ecZSf_Rfi T`^aoeV_ed a`fc
`SeV_Zc I QdQ]aM`a^ Ve ac`ToUVc V_dfZeV l ]ÑVioTfeZ`_ UV ]R dV_eV_TV T`_W`c^o^V_e Rfi g`ZVd
UV Uc`Ze Raac`acZoVd% 8R_d ]R dVT`_UV Yja`eYpdV# ]R dV_eV_TV _V aVfe qecV ^ZdV l VioTfeZ`_
bfV UR_d ]R ^VdfcV `u TV]]V$TZ Vde a`ddZS]V UÑRacpd ]R ]oXZd]ReZ`_ V_ TRfdV% @Vd cpX]V^V_ed
UV acqed _ ÑV^a`ceV_e U`_T aRd cV_`_TZReZ`_ aRc ]Ñ9eRe V^acf_eVfc `f XRcR_e l d`_ Z^^f_Zeo%
J`j% 8 9 @ 5 I A 9 # [\& OU`&$ _`eV (# aa% )'.$)'/%

-+ 5ceZT]V ,+% J`j% 8 9 @ 5 I A 9 # [\& OU`&$ _`eV *# aa% (*$(,%
,, J`j% _`eV +* _a\^M& 8pd RgR_e ]ÑV_ecoV V_ gZXfVfc UV ]R 7`_gV_eZ`_# UVd T]RfdVd bfZ

U`ZgV_e UV^VfcVc V_T`cV T`_WZUV_eZV]]Vd acog`jRZV_e bfÑRacpd TVeeV V_ecoV V_ gZXfVfc ]Vd
ac`ToUfcVd acogfVd aRc ]R 7`_gV_eZ`_ dV dfSdeZefVcRZV_e l ]R ac`ToUfcV RcSZecR]V acogfV l
]ÑRTT`cU% @V cpX]V^V_e aRc g`ZV UÑRcSZecRXV# T`_W`c^o^V_e l ]R 7`_gV_eZ`_ 7=F8=# UVd
UZWWocV_Ud V_ecV ]Ñ5WXYR_ZdeR_ Ve UVd Z_gVdeZddVfcd oecR_XVcd Vde oXR]V^V_e acogf l ]ÑRceZT]V
(0 UV ]R @`Z dfc ]Vd Z_gVdeZddV^V_ed acZgod Uf )' WogcZVc (0-.  eVieV V_ R_X]RZd# - :Z`Q^%
ZM`U[ZMX =gSMX >M`Q^UMX_ -,*  (0-.!!%



*,/ ;%F% 89@5IA9

Z_T`ca`cReZ`_ l ]ÑRTT`cU UV TVceRZ_Vd cpX]Vd UV Uc`Ze Z_eVc_ReZ`_R]# ^RZd V^a`c$
eV_e VWWVTeZgV^V_e d`f^ZddZ`_ l TV Uc`Ze# ]R deRSZ]Zeo UVd _`c^Vd [fcZUZbfVd Rfi$
bfV]]Vd V]]Vd dV coWpcV_e aVfe V]]V$^q^V qecV cV^ZdV V_ TRfdV% 5 ^`Z_d UÑRTTVaeVc
bfV ]Vd aRceZVd afZddV_e deRSZ]ZdVc ]Vfcd cV]ReZ`_d dfc ]R SRdV Uf Uc`Ze Z_eVc_ReZ`_R]
ViZdeR_e ]`cd UV ]R T`_T]fdZ`_ UV ]ÑRTT`cU  d`]feZ`_ bfZ oTYRaaV ^R_ZWVdeV^V_e
Rfi Z_eocVddod!# `_ Vde W`cTo UV cVT`__RrecV bfÑV_ TRd UV UZWWocV_U ogV_efV]#
]V [fXV `f ]ÑRcSZecV U`Ze deRefVc V_ W`_TeZ`_ UVd cpX]Vd V_ gZXfVfc Rf ^`^V_e `u
]ÑRWWRZcV ]fZ Vde d`f^ZdV% 5U^VeecV ]V T`_ecRZcV dVcRZe Uo_ZVc Rfi T]RfdVd UÑZ_eVc$
_ReZ`_R]ZdReZ`_ ]Vfc gocZeRS]V TRcRTepcV# bfZ _ÑVde aRd UZWWocV_e UR_d d`_ VddV_TV
UV TV]fZ UV e`feV RfecV deZaf]ReZ`_ UV Uc`Ze Raa]ZTRS]V ''% @ Ñog`]feZ`_ Uf Uc`Ze
TY`ZdZ aRc ]Vd aRceZVd aVfe U`_T ogV_efV]]V^V_e Uo[`fVc ]Vfcd acogZdZ`_d% GR_d
U`feV ]V Uc`Ze Z_eVc_ReZ`_R] ac`XcVddV$e$Z] RgVT f_V TVceRZ_V ]V_eVfc# ^RZd Z]
_ ÑVde aRd TVceRZ_ bfV ]Vd Z_eocVddod# a`fc RfeR_e bfV ]Vd T]RfdVd feZ]ZdoVd aRc Vfi
RZV_e VWWVTeZgV^V_e a`fc `S[Ve UÑ̀ aocVc f_ TY`Zi UV Uc`Ze Raa]ZTRS]V# RZV_e
e`f[`fcd oeo T`_dTZV_ed `f Uf ^`Z_d aco`TTfaod aRc TVeeV a`ddZSZ]Zeo -H%

@R dZefReZ`_ dV acodV_eV UZWWocV^^V_e ]`cdbfV ]V Uc`Ze Raa]ZTRS]V Vde TV]fZ
UV ]Ñ9eRe T`_ecRTeR_e afZdbfV TV]fZ$TZ aVfe# UR_d ]ÑViVcTZTV ^q^V UV dR d`fgV$
cRZ_Veo# dÑV_XRXVc l _V aRd cog`bfVc# aRc g`ZV ]oXZd]ReZgV `f RfecV# ]Vd V_XR$
XV^V_ed g`]`_eRZcV^V_e d`fdTcZed l ]ÑoXRcU UV d`_ T`$T`_ecRTeR_e,G% @Vd ac`ToUod
feZ]Zdod l TVeeV WZ_ d`_e SZV_ T`__fd% HR_ete# Z] Vde ViacVddo^V_e acogf bfV ]R
]oXZd]ReZ`_ Raa]ZTRS]V Vde TV]]V V_ gZXfVfc Rf [`fc UV ]R dZX_RefcV UV ]ÑRTT`cU
V_ bfVdeZ`_  eVTY_ZbfV UV ]ÑZ_T`ca`cReZ`_! ,0# eR_ete ]Ñ9eRe dÑV_XRXV l cV_UcV

,- J`j% UR_d ]V ^q^V dV_d# A 5 B B # [\& OU`&$ _`eV ('# aa% +*$++%

,. 7VeeV cV^RcbfV _V dÑRaa]ZbfV aRd Rfi RfeVfcd UVd RTT`cUd UV ]R 6=F8% J`j% l TVe
oXRcU ]Vd T`^^V_eRZcVd UV d`_ 7`_dVZ]]Vc [fcZUZbfV# A % 6c`TYVd# [\& OU`&$ _`eV ('# aa% *-*$*.'%
J`j% dfc ]V a]R_ Xo_ocR]# A 5 B B # [\& OU`&$ _`eV ('# a% +*%

(-/ J`j% ]R GV_eV_TV 5cR^T`  _`eV +'!# C&4&5&:&A^&$ (0-*# ).)# a% *(,%
@R 7`_gV_eZ`_ 7=F8= WRZe RaaV] Rf ^q^V acZ_TZaV ]`cdbfÑV]]V UoT]RcV  RceZT]V ), (!! bfV

]`cdbfV ]Vd aRceZVd `_ e U`__o ]Vfc T`_dV_eV^V_e l d`f^VeecV ]Vfc UZWWocV_U l ]R T`^aoeV_TV
Uf 7V_ecV Z_eVc_ReZ`_R]# RfTf_V U ÑV]]Vd _V aVfe ]V cVeZcVc f_Z]ReocR]V^V_e% J`j% 89@5IA9#
[\& OU`&$ _`eV *# aa% ()$(*%

-0 J`j% aRc ViV^a]V# ]ÑRceZT]V + UV ]R 7`_gV_eZ`_ UÑoeRS]ZddV^V_e V_ecV ]R ARfcZeR_ZV
Ve ]R G`TZoeo D]R_Ve CZ]  _`eV +(! 1

~ %%% @R ]oXZd]ReZ`_ ^Z_ZpcV deRSZ]ZdoV a`fc ]R UfcoV UV ]R acodV_eV T`_gV_eZ`_
WRZe ]Ñ̀ S[Ve UVd eVieVd U`_e ]R ]ZdeV WZXfcV V_ R__ViV l ]R acodV_eV T`_gV_eZ`_ Ve
V_ WRZe aRceZV Z_eoXcR_eV% Ä

7`^a% ]R T]RfdV dfZgR_eV UR_d f_ RTT`cU V_ecV ]Ñ9bfReVfc Ve f_V d`TZoeo R^ocZTRZ_V 1
T HYV T`_TVddZ`_Rcj SZ_U eYV^dV]gVd VdaVTZR]]j e` eYV CZ] R_U AZ_Z_X @Rhd#

eYV ac`gZdZ`_d `W hYZTY# Rd eYVj RcV Z_ W`cTV Re eYV eZ^V `W dZX_RefcV `W eYZd
T`_ecRTe# RcV f_UVcde``U e` SV Z_T`ca`cReVU Z_ eYV dR^V R_U dYR]] cf]V eYV cV]ReZ`_d
SVehVV_ eYV aRceZVd Z_ VgVcj RdaVTe eYRe YRU _`e SVV_ ViacVdd]j RXcVVU fa`_ Sj
eYV^% Ä
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Z_Raa]ZTRS]Vd l d`_ T`$T`_ecRTeR_e ]Vd ^`UZWZTReZ`_d ogV_efV]]Vd UV dR ]oXZd]ReZ`_
 eVTY_ZbfV UV ]ÑZ_`aa`dRSZ]Zeo! -'%

8R_d ]Vfc acZ_TZaV# TVd ac`ToUod d`_e dZ^a]Vd% @Vfc ^ZdV V_ ÅfgcV acReZbfV
Vde _oR_^`Z_d a]fd T`^a]ViV TRc# dZ ] Ñ̀ _ gVfe ogZeVc UÑRS`feZc l f_V cZXZUZeo
ViTVddZgV bfZ _V a`fccRZe bfÑqecV aco[fUZTZRS]V Rfi S`__Vd cV]ReZ`_d UVd aRceZVd
Ve T`^ac`^VeecV ]R T`^^f_Rfeo UÑZ_eocqed bfZ ]Vd f_Ze# Z] Vde R]`cd Z_UZdaV_dRS]V
UV ac`ToUVc l TVceRZ_d R^o_RXV^V_ed% I_V a`_UocReZ`_ dÑZ^a`dV V_ecV ]V ^RZ_$
eZV_ UV ]R deRSZ]Zeo UVd T`_gV_eZ`_d bfZ UV^VfcV ]R aco`TTfaReZ`_ VddV_eZV]]V UV
]ÑZ_gVdeZddVfc Ve ]V Uj_R^Zd^V _RefcV] Rf Uc`Ze UV ]Ñ9eRe V_ TRfdV U`_e ]Ñog`]f$
eZ`_ _V dRfcRZe qecV aRcR]jdoV% C_ dÑVia]ZbfV U`_T bfV ]Vd ^VdfcVd UV deRSZ]ZdReZ`_
d`_e Xo_ocR]V^V_e ]Z^ZeoVd UR_d ]Vfc `S[Ve `f ]Vfc UfcoV%

5Z_dZ# V_ ^ReZpcV WZdTR]V# ]R deRSZ]ZdReZ`_ UV ]R ]oXZd]ReZ`_ Vde d`fgV_e cVdecVZ_eV
Rfi Z^ated Ve eRiVd bfZ WcRaaVcRZV_e ]ÑZ_gVdeZddVfc Ve _V dÑRaa]ZbfV aRd l TVfi
bfZ dVcRZV_e Ufd aRc dVd V^a]`jod l ]Ñ̀ TTRdZ`_ UV ]Vfc co^f_ocReZ`_ `f UV
]ÑZ^a`ceReZ`_ UV SZV_d UV T`_d`^^ReZ`_ aVcd`__V]]V-(% Aq^V l ]ÑoXRcU UV
]ÑZ_gVdeZddVfc# ]V coXZ^V deRSZ]Zdo _V ]ÑVde aRd Rf ^q^V UVXco dfZgR_e ]Vd R__oVd#
] ÑR]]oXV^V_e WZdTR] oeR_e a]fd Z^a`ceR_e UR_d ]R aocZ`UV UV Uo^RccRXV bfV UR_d
TV]]V UÑVia]`ZeReZ`_ G)% I_ aYo_`^p_V R_R]`XfV dV cV_T`_ecV V_ TV bfZ T`_TVc_V
]V ecR_dWVce UV UVgZdVd U`_e ]R ]ZSVceo Vde WcobfV^^V_e ]Z^ZeoV Rf T`_TVddZ`_$
_RZcV  d`fd codVcgV UR_d TVceRZ_d TRd UV ]R coX]V^V_eReZ`_ UVd TYR_XVd Ve UV
]R dZefReZ`_ UV ]R SR]R_TV UVd aRZV^V_ed UV ]Ñ9eRe YteV  Z*!# ^RZd aVfe qecV ]Z^ZeoV
l TVceRZ_d ^RiZ^R l ]ÑoXRcU UV d`_ aVcd`__V] ViaRecZo Q2&

-' J`j% _`eVd ** Ve */% 7`^a% ]R T`_gV_eZ`_ Uf ). R`ve (0-' V_ecV ]R ;cpTV# DoTYZ_Vj
Ve UÑRfecVd ~ T`_ecRTeR_ed Ä  &%C%# (( `Te`ScV (0-'# a% (.**!# RceZT]V ). 1

~ @Vd UZda`dZeZ`_d UV ]R acodV_eV 7`_gV_eZ`_ _V aVfgV_e qecV RSc`XoVd `f
^`UZWZoVd bfÑV_ gVcef UÑf_ RTT`cU V_ecV ]Vd aRceZVd2 e`feV UZda`dZeZ`_ T`_ecRZcV
UV ]R ]oXZd]ReZ`_ _V dVcR aRd Raa]ZTRS]V UR_d ]R ^VdfcV `u V]]V Vde T`_ecRZcV l dVd
UZda`dZeZ`_d% Ä

J`j% RfddZ ? 5 < B # [\& OU`&$ _`eV *)# aa% *-)$*-*%
-( : R e ` f c ` d # [\& OU`&$ _`eV *)# aa% (.-$(/'% J`j% RfddZ ]R T`_gV_eZ`_ V_ecV ]R ARfcZeR_ZV

Ve ]R G`TZoeo UVd AZ_Vd UV ARfcZeR_ZV  _`eV +(!# bfZ# dZ V]]V RTT`cUV l ]R d`TZoeo f_ coXZ^V
WZdTR] UV ]`_XfV UfcoV# _ÑV_ acog`Ze aRd ^`Z_d  RceZT]V *'! bfV ]Vd co^f_ocReZ`_d Ve dR]RZcVd
gVcdod aRc ]R d`TZoeo Rf aVcd`__V] V^a]`jo  TV bfZ T`^acV_U _`_ dVf]V^V_e ]R ^RZ_$UÑÅfgcV
]`TR]V ^RZd ]Vd ViaRecZod! V_ ARfcZeR_ZV d`_e d`f^Zd l ]ÑZ^a`dZeZ`_ ~ UR_d UVd T`_UZeZ`_d
_`_$UZdTcZ^Z_Re`ZcVd aRc cRaa`ce Rf Uc`Ze T`^^f_ Ä%

I_ RfecV ViV^a]V dV ec`fgV UR_d ]Vd T`_TVddZ`_d ZcR_ZV__Vd bfZ acog`ZV_e bfV dZ ]Vd
UZcVTeVfcd Ve V^a]`jod UV ]R d`TZoeo aVfgV_e Z^a`ceVc UVd SZV_d l fdRXV aVcd`__V] dR_d Rg`Zc
SVd`Z_ UV d`]]ZTZeVc f_V ]ZTV_TV UÑZ^a`ceReZ`_ `f UV cVdaVTeVc ]Vd ^`_`a`]Vd UÑ9eRe# ]ÑZ^a`c$
eReZ`_ _ ÑV_ cVdeV aRd ^`Z_d df[VeeV Rfi Uc`Zed Ve eRiVd `cUZ_RZcVd%

-) ? R Y _ # [\& OU`&$ _`eV *)# a% *-)% J`j% RfddZ ]Vd T`_gV_eZ`_d TZeoVd l ]R _`eV +(%
-* ? R Y _ # UP& [\&$ aa% *--$*-.% J`j% RfddZ ]Vd T`_gV_eZ`_d TZeoVd l ]R _`eV +(%
;+ DRc ViV^a]V# ]Vd T`_TVddZ`_d ZcR_ZV__Vd e`fe V_ ViV^aeR_e ]Vd UZcVTeVfcd Ve V^a]`jod

UVd d`TZoeod oecR_XpcVd UV ]R ]oXZd]ReZ`_ UVd TYR_XVd a`fc ]Vfcd Rg`Zcd l ]ÑoecR_XVc# acog`ZV_e
bfV ]Vd ViaRecZod U`_e ]V dR]RZcV Vde aRjo V_ FZRZd _V aVfgV_e Via`ceVc a]fd UV ,'
 Racpd Z^ated! UV ]Vfc dR]RZcV R__fV]% I_V ]Z^ZeReZ`_ R_R]`XfV dÑRaa]ZbfV V_ TRd UV eVc^Z$
_RZd`_ U ÑV^a]`Z%
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D]fd daoTZR]V^V_e# Ve bfV]bfV Z^a`ceR_eV bfV d`Ze ]R deRSZ]ZdReZ`_ U`_e T`_$
gZV__V_e ]Vd aRceZVd# TV]]V$TZ _ÑVde [R^RZd T`^a]peV% 7`^^V `_ ]ÑR Uo[l ^V_eZ`__o#
]V Uc`Ze UV ]Ñ9eRe YteV T`_eZ_fV e`f[`fcd l coXZc f_ _`^ScV UV ^ReZpcVd e`fTYR_e
aRc ViV^a]V l ]R ]oXZd]ReZ`_ d`TZR]V `f l TV]]V Uf ecRgRZ]# `f Rfi ]`Zd UV a`]ZTV Ve UV
dvcVeo U`_e ]ÑViV^aeZ`_ WVcRZe UV ]ÑZ_gVdeZddVfc f_ 9eRe UR_d ]Ñ9eRe# TV bfÑZ] Vde
aRcW`Zd dfc ]V a]R_ oT`_`^ZbfV ^RZd _V aVfe qecV RU^Zd dfc ]V a]R_ [fcZUZbfV
Ve V_T`cV ^`Z_d dfc TV]fZ UV ]R a`]ZeZbfV%

7VTZ _V dZX_ZWZV aRd UÑRZ]]Vfcd bfV ^q^V UR_d TVeeV Yja`eYpdV# ]ÑZ_gVdeZddVfc
d`Ze _oTVddRZcV^V_e UoWRg`cZdo# TRc Z] Vde ]`ZdZS]V l ]Ñ9eRe YteV UV ]ÑRddfcVc bfV
]R ]oXZd]ReZ`_ Raa]ZTRS]V _V ]V dVcR aRd UÑf_V ^R_ZpcV UZdTcZ^Z_Re`ZcV-,% =] Vde
oXR]V^V_e a`ddZS]V UV cVT`__RrecV l ]ÑZ_gVdeZddVfc ]R WRTf]eo UV UV^R_UVc l
So_oWZTZVc f]eocZVfcV^V_e UV e`feV ]oXZd]ReZ`_ `f coX]V^V_eReZ`_ bfÑZ] VdeZ^VcRZe
]fZ qecV a]fd WRg`cRS]V `f UVd T`_UZeZ`_d a]fd RgR_eRXVfdVd bfZ dVcRZV_e T`_$
dV_eZVd l UVd eZVcd --%

7Vd UVc_ZpcVd d`]feZ`_d# bf`ZbfV WRg`cRS]Vd Rfi Z_gVdeZddVfcd# cVW]peV_e _oR_$
^`Z_d f_V T`_dZUocReZ`_ ac`acV l e`fd ]Vd RTT`cUd UV ]`_XfV UfcoV# l dRg`Zc
TV]]V UV ]Vfc cogZdZ`_ ogV_efV]]V% EfÑf_V eV]]V cogZdZ`_ afZddV dÑZ^a`dVc# `_ _ÑV_
dRfcRZe U`feVc Ve ]Vd ViV^a]Vd _V ^R_bfV_e aRd -H% @Vd T]RfdVd UÑZ_eVc_ReZ`_R]Z$

-, J`j% aRc ViV^a]V ]R 7`_gV_eZ`_ V_ecV ]R FoafS]ZbfV AR]RXRdj Ve IXZ_V  _`eV +(!#
RceZT]V 0 1

~ @R FoafS]ZbfV AR]RXRdj# aV_UR_e ]R UfcoV UV ]R acodV_eV T`_gV_eZ`_# _V
ac`g`bfVcR `f _ ÑoUZTeVcR RfTf_V ^VdfcV Z^a]ZbfR_e UZcVTeV^V_e `f Z_UZcVTeV^V_e#
f_V UZdTcZ^Z_ReZ`_ aco[fUZTZRS]V# UV Uc`Ze `f UV WRZe# l ]ÑoXRcU UV ]R G`TZoeo aRc
cRaa`ce Rfi RfecVd V_ecVacZdVd ViVcnR_e UVd RTeZgZeod Z_UfdecZV]]Vd `f T`^^VcTZR]Vd
l ARURXRdTRc% Ä

-- 7VeeV T]RfdV UV ]R ~ d`TZoeo ]R a]fd WRg`cZdoV Ä WZXfcV T`^^V R]Z_oR ) l ]ÑRceZT]V
TZeo l ]R _`eV acoToUV_eV% C_ ]R cVec`fgV d`fd UVd W`c^Vd UZgVcdVd UR_d UÑRfecVd T`_gV_eZ`_d
UÑoeRS]ZddV^V_e `f RTT`cUd dZ^Z]RZcVd% J`j% Xo_ocR]V^V_e# : 5 HC I F C G # [\& OU`&$ _`eV *)#
aa% (+'$(+(2 ? 5 < B # [\& OU`&$ _`eV *)# aa% *-0 Ve *//2 GI 7 ? C K # ?USg^UMZ =Mc MZP 7[^QUSZ
:ZbQ_`YQZ`  (0--!# aa% (,-$(,.%

7`^a% ]ÑRceZT]V (0 UV ]R T`_gV_eZ`_ TZeoV l ]R _`eV -' 1
~ H`feV ]`Z dfSdobfV_eV a`deocZVfcV OdZTP l ]R dZX_RefcV UV ]R acodV_eV RjR_e

f_ `S[Ve WZdTR] `f U`fR_ZVc RZ_dZ bfV e`feV ^`UZWZTReZ`_ `f RSc`XReZ`_ UV eV]]Vd
]`Zd _V dVc`_e Raa]ZTRS]Vd Rfi TRd UV ]R acodV_eV bfV UR_d ]R ^VdfcV `u V]]Vd
TcoV_e f_ coXZ^V a]fd RgR_eRXVfi aRc cRaa`ce l TV]fZ V_ gZXfVfc l ]R UReV UV ]R
ac`^f]XReZ`_ Uf 8oTcVe c`jR] _w ,/+%-' `f TV]fZ UoeVc^Z_o aRc ]R acodV_eV
7`_gV_eZ`_% Ä

{. @R a`ddZSZ]Zeo UÑf_V cogZdZ`_ Vde bfV]bfV W`Zd ^V_eZ`__oV l ]ÑRTT`cU# ^q^V dZ TV]fZ$TZ
T`_eZV_e f_V T]RfdV UV deRSZ]ZdReZ`_% 5Z_dZ ]ÑRceZT]V +- UV ]R 7`_gV_eZ`_ V_ecV ]R FoafS]ZbfV
AR]RXRdj Ve IXZ_V  _`eVd +( Ve -,! UZda`dV 1

~ 7YRTf_V UVd aRceZVd T`_ecRTeR_eVd dÑV_XRXV l ViR^Z_Vc ]Vd UV^R_UVd UV
^`UZWZTReZ`_ UVd T]RfdVd UV ]R acodV_eV T`_gV_eZ`_ bfZ a`fccRZV_e qecV W`c^f]oVd
aRc ]ÑRfecV aRceZV% @Vd UVfi aRceZVd T`_gZV__V_e bfV ]R cogZdZ`_ UÑf_V T]RfdV UV
]R T`_gV_eZ`_ _V aVfe Z_eVcgV_Zc bfV UÑf_ T`^^f_ RTT`cU Ve bfV ]R _`_$RTTVaeReZ`_
UV ]R ^`UZWZTReZ`_ ac`a`doV _V aVfe# V_ RfTf_ TRd# `fgcZc ]V Uc`Ze UV cVT`fcZc
l ]R ac`ToUfcV UÑRcSZecRXV acogfV OaRc ]R T`_gV_eZ`_P# Ä
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dReZ`_ `f UV deRSZ]ZdReZ`_ T`_deZefV_e$V]]Vd R]`cd f_ gRZ_ ViVcTZTV 4 HV]]V Vde ]R
bfVdeZ`_ bfZ dV a`dV Ve l ]RbfV]]V Z] WRfe Z^^oUZReV^V_e coa`_UcV aRc ]R
_oXReZgV% GZ UV eV]]Vd UZda`dZeZ`_d aVfgV_e# ]V TRd oTYoR_e# dV cogo]Vc Z^afZddR_eVd
l RccqeVc ]V T`fcd UÑogo_V^V_ed U`_e UoaV_U ]R Tc`ZddR_TV oT`_`^ZbfV UV
_`^ScVfi aRjd# Uf ^`Z_d `_e$V]]Vd ]Ño_`c^V RgR_eRXV UV ^RZ_eV_Zc ]ÑobfZ]ZScV
UVd Z_eocqed V_ acodV_TV eR_e bfV ]Vd aRceZVd _V UoTZUV_e UÑV_ TYR_XVc ]Vd U`__oVd%
@V cVdaVTe ^R_ZWVdeo aRc TVceRZ_d 9eRed# eV]d ]R @ZSjV-/ Ve ]V ;RS`_-'#
a`fc ]Vd RTT`cUd UV UogV]`aaV^V_e oT`_`^ZbfV RZ_dZ ac`eoXod T`_ecV UVd TYR_$
XV^V_ed f]eocZVfcd V_ Vde ]R acVfgV% 7VTZ _V gVfe aRd UZcV# ogZUV^^V_e# bfV
e`fe V_ cVdaVTeR_e ]Vfcd V_XRXV^V_ed gZd$l$gZd UVd Z_gVdeZddVfcd oeRS]Zd# ]Vd aRjd
Z_eocVddod _V UZda`dV_e aRd UV ^`jV_d ac`acVd l Z_TZeVc TVd Z_gVdeZddVfcd l RTTVaeVc
f_ coR[fdeV^V_e UV ]Vfcd RTT`cUd% =] dfWWZe R]`cd dVf]V^V_e UV T`_deReVc bfÑZ] dÑRXZe
]l UÑRcXf^V_ed bfZ _ Ñ̀ _e cZV_ UV [fcZUZbfV# ^RZd cV]pgV_e UV ]ÑoT`_`^ZbfV `f
UV ]R a`]ZeZbfV#

>fdbfÑl acodV_e# ]Vd RTT`cUd UV acqe UVdeZ_od Rf WZ_R_TV^V_e UV ac`[Ved UV
UogV]`aaV^V_e oT`_`^ZbfV# ]`cdbfÑZ]d UodZX_V_e f_ Uc`Ze _ReZ`_R] T`^^V jQd

8V ^q^V# ]ÑRTT`cU V_ecV ]V ?fhRZe Ve ]R ?fhRZe GYV]] DVec`]Vf^ 7`^aR_j  _`eVd ),
Ve ,)! acog`Ze  RceZT]V ).# R]Z_oR )! 1

~ =W Rd R cVdf]e `W TYR_XVd Z_ eYV eVc^d `W T`_TVddZ`_d Z_ ViZdeV_TV `_ eYV
VWWVTeZgV UReV `c Rd R cVdfZe `W eYV eVc^d `W T`_TVddZ`_d XcR_eVU eYVcVRWeVc R_
Z_TcVRdV Z_ SV_VWZed e` X`gVc_^V_ed Z_ eYV AZUU]V 9Rde dY`f]U T`^V XV_VcR]]j e`
SV cVTVZgVU Sj eYV^ eYV T`^aR_j hZ]] T`_df]e hZeY eYV 9^Zc hYVeYVc Z_T]fUZ_X eYV
T`_UZeZ`_d Z_ hYZTY `aocReZ`_d RcV TRccZVU `fe R_U eR\Z_X Z_e` RTT`f_e RZ]
aRj^V_ed ^RUV# R_j R]eocReZ`_ e` eYV eVc^d `W eYZd RXcVV^V_e h`f]U SV VbfZeRS]V
e` eYV aRceZVd% Ä

J`j% RfddZ# B R c R R j R _ R _ # ~ 5 FVgZVh `W CZ] 7`_ecRTe BVX`eZReZ`_d Sj GRfUZ 5cRSZR hZeY
5cR^T` Ä# . :Z`Q^ZM`U[ZMX D`aPUQ_ *-/  (0--!2 D < 6 6 E $ " HYV =_eVc_ReZ`_R] CZ] =_Ufdecj Ä#
( ;[a^ZMX [R H[^XP E^MPQ =Mc **  (0-.!2 A f X Y c R S Z # [\& OU`&$ _`eV 0# aa% (*/ Ve dd%

-/ @ZSjR_ DVec`]Vf^ 5^V_U^V_e  FogZdZ`_ `W 9iZdeZ_X 7`_TVddZ`_ 5XcVV^V_ed! (0-,#
, :Z`oX =gSMX >M`Q^UMX_ ++)  (0--!% 7V eVieV ^`UZWZR_e ]V Uc`Ze R_eocZVfc _V TYVcTYV RfTf_V$
^V_e l cV^VeecV V_ TRfdV ]Vd Uc`Zed RTbfZd UVd d`TZoeod aoec`]ZpcVd oecR_XpcVd# Uf ^`Z_d
dR_d ]Vfc T`_dV_eV^V_e% 9_ gfV# e`feVW`Zd# UÑZ_TZeVc TVd d`TZoeod l RUYocVc Rf _`fgVRf coXZ^V#
]R _`fgV]]V ]`Z UZda`dV _oR_^`Z_d bfÑV_ TRd UV cVWfd aRc ]Vd T`_TVddZ`__RZcVd ViZdeR_ed UV
^`UZWZVc ]Vfcd RTT`cUd# ]Vd d`TZoeod Z_eocVddoVd dV gVccRZV_e cVWfdVc e`feV _`fgV]]V T`_TVddZ`_
 RceZT]V L=!%

-0 CcU`__R_TV _w )(&-. ^`UZWZR_e ]Vd UZda`dZeZ`_d UV ]R ]`Z _w ,,&-( Uf + UoTV^$
ScV (0-( a`ceR_e 7`UV UVd Z_gVdeZddV^V_ed UR_d ]R FoafS]ZbfV XRS`_RZdV# RceZT]V ,/  ;&@&$
(, RgcZ] (0-.# a% )--! 1

~ @Vd coXZ^Vd acZgZ]oXZod Ve ]Vd T`_gV_eZ`_d U ÑoeRS]ZddV^V_e RTT`cUod R_eocZVfcV$
^V_e l ]R ac`^f]XReZ`_ Uf acodV_e 7`UV l UVd V_ecVacZdVd ViVcnR_e ]Vfc RTeZgZeo
UR_d ]R FoafS]ZbfV XRS`_RZdV# UV^VfcV_e ViacVddo^V_e V_ gZXfVfc% H`feVW`Zd#
TVd coXZ^Vd Ve TVd T`_gV_eZ`_d a`fcc`_e l ]ÑZ_ZeZReZgV d`Ze Uf ;`fgVc_V^V_e# d`Ze
UVd V_ecVacZdVd Z_eocVddoVd# WRZcV ] Ñ̀ S[Ve UV _oX`TZReZ`_d V_ gfV UV ]Vfc RURaeReZ`_
Rfi UZda`dZeZ`_d Uf acodV_e 7`UV% Ä
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O[Z`^O`O`a_$ _V W`_e RfTf_ VWW`ce V_ gfV UV deRSZ]ZdVc ]V Uc`Ze Raa]ZTRS]V .'% @Vd
cRZd`_d V_ d`_e WRTZ]Vd l UoT`fgcZc%

@`cdbfV TVd acqed d`_e T`_dV_eZd aRc UVd Z_deZefeZ`_d afS]ZbfVd _ReZ`_R]Vd#
]V Uc`Ze Raa]ZTRS]V# UR_d ]R ^VdfcV `u Z] V_ Vde WRZe ^V_eZ`_# Vde TV]fZ UV ]Ñ9eRe
Uf acqeVfc% C_ T`^acV_U Upd ]`cd bfÑZ] dVcRZe aRceZTf]ZpcV^V_e UZWWZTZ]V a`fc
]Ñ̀ cXR_Zd^V V_ TRfdV UV aRcRrecV U`feVc UV ]R deRSZ]Zeo UV dR ]oXZd]ReZ`_ _ReZ`_R]V
Ve UV TYVcTYVc l dV aco^f_Zc T`_ecV d`_ og`]feZ`_ WfefcV .(%

7V cRZd`__V^V_e _V dÑRaa]ZbfV ogZUV^^V_e aRd Rfi `cXR_ZdReZ`_d eV]]Vd bfV
]R 7975# ]R 799 `f ]R 69=% BoR_^`Z_d# Z] T`_gZV_e UÑ̀ SdVcgVc l TVe oXRcU
bfV ]V ac`S]p^V# dÑZ] _ ÑVde aRd ViacVddo^V_e cod`]f UR_d ]Vd RTT`cUd T`_T]fd
aRc TVd `cXR_ZdReZ`_d# _ ÑVde aRd RfddZ docZVfi bfÑ̀ _ a`fccRZe ]V aV_dVc UV acZ^V
RS`cU% =] V_ Vde RZ_dZ# V_ acV^ZVc ]ZVf# V_ cRZd`_ Uf T`_eVieV UR_d ]VbfV] dV
Uoc`f]V_e TVd `aocReZ`_d Ve UVd ]ZV_d oec`Zed bfZ ViZdeV_e V_ecV V]]Vd Ve ]Vd aRjd
^V^ScVd Ve dV ^R_ZWVdeV_e _`_ dVf]V^V_e aRc ]Vd V_XRXV^V_ed T`_ecRTeod aRc
TVfi$TZ l ]Ñ̀ TTRdZ`_ UÑf_V `aocReZ`_ UV WZ_R_TV^V_e UoeVc^Z_o# ^RZd codf]eV_e RfddZ
UVd UZda`dZeZ`_d UVd deRefed `f ecRZeod T`_deZefeZWd UV TVd Z_deZefeZ`_d% 8ÑRfecV aRce#
]Vd acoTRfeZ`_d acZdVd aRc ]Vd coURTeVfcd UV TVd RT`cUd V_ gfV UÑV_ WRZcV f_
V_dV^S]V [fcZUZbfV UoWZ_ZddR_e RgVT ]R a]fd XcR_UV acoTZdZ`_ ]Vd Uc`Zed Ve `S]ZXR$
eZ`_d UVd aRceZVd U`__V_e Rf cVT`fcd l UVd _`c^Vd [fcZUZbfVd RfecVd bfV TV]]Vd
T`_eV_fVd l ]ÑRTT`cU ]V TRcRTepcV UÑf_V ogV_efR]Zeo RddVk aVf ac`SRS]V% 8R_d
TVd T`_UZeZ`_d# ]R coWocV_TV `aocoV l f_ Uc`Ze _ReZ`_R] RaaRcRre U`_T T`^^V
f_V f]eZ^V acoTRfeZ`_ U`_e ]R a`ceoV Vde Z_WZ_Z^V_e ^`Z_d dZX_ZWZTReZgV bfV _V
]ÑVde YRSZefV]]V^V_e TV]]V UÑf_V deZaf]ReZ`_ UV Uc`Ze Raa]ZTRS]V%

7CB7@IG=CB

HR_e UR_d ]V U`^RZ_V UVd acqed bfV UR_d TV]fZ UVd RTT`cUd oT`_`^ZbfVd UV
UogV]`aaV^V_e# ]Vd T]RfdVd V_ fdRXV# a`fc RfeR_e bfÑV]]Vd ecRUfZdV_e ]V TY`Zi
UÑf_ Uc`Ze UoeVc^Z_o Ve aRd dVf]V^V_e ]ÑZ_T`ca`cReZ`_ UV TVceRZ_Vd cpX]Vd
bfZ ]fZ d`_e ac`acVd# T`_dVcgV_e ]R gR]Vfc ]`TR]ZdRecZTV UVd deZaf]ReZ`_d UV Uc`Ze
Raa]ZTRS]V ecRUZeZ`__V]]V^V_e V^a]`joVd% @Vfc `cZXZ_R]Zeo T`_dZdeV V_ TVTZ bfV
]R ]`TR]ZdReZ`_ _ÑVde a]fd R]`cd _oTVddRZcV^V_e Xo`XcRaYZbfV ^RZd aVfe Z^a]ZbfVc
f_ TY`Zi V_ecV `cUcVd [fcZUZbfVd# _ReZ`_R] Ve Z_eVc_ReZ`_R]# RfibfV]d Z] aVfe

.' I_V UZda`dZeZ`_ UÑ~ Z_T`ca`cReZ`_ Ä Uf Uc`Ze UV ]Ñ9eRe UV BVh M`c\ a`fc ]ÑZ_eVc$
acoeReZ`_ UVd RTT`cUd UV ]R 6=F8 R UVafZd ]`_XeV^ad TVddo UÑqecV feZ]ZdoV aRc TVeeV `cXR_ZdReZ`_%
8 9@5IA9# [\& OU`&$ _`eV (# aa% /+$/,%

.( @R dZefReZ`_ Vde R_R]`XfV l TV]]V bfZ acogRfe Xo_ocR]V^V_e  l ]ÑViTVaeZ`_ UVd RTT`cUd
UV WZ_R_TV^V_e d`gZoeZbfVd! V_ TV bfZ T`_TVc_V ]Vd UZda`dZeZ`_d ^`_oeRZcVd UV TVd RTT`cUd%
B`c^R]V^V_e# TVfi$TZ d`_e ]ZSV]]od UR_d ]R ^`__RZV UV ]Ñ9eRe U`_e cV]pgV ]Ñ̀ cXR_Zd^V acqeVfc
Ve _V T`_eZV__V_e RfTf_V UZda`dZeZ`_ UVdeZ_oV l ac`eoXVc TV]fZ$TZ T`_ecV f_V UoacoTZReZ`_ `f
UogR]fReZ`_ a`ddZS]V UV dR ^`__RZV% J`j% 8 9 @ 5 I A 9 # [\& OU`&$ _`eV (# aa% ),/$)-(%
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UÑRZ]]Vfcd qecV WRZe dZ^f]eR_o^V_e RaaV] a`fc U`__Vc Rfi cV]ReZ`_d UVd Z_eocVddod
]V gqeV^V_e [fcZUZbfV bfZ ]Vfc T`_gZV_e%

:Rfe$Z] g`Zc UR_d TVe fdRXV Tf^f]ReZW UV _`c^Vd [fcZUZbfVd _ReZ`_R]Vd Ve
Z_eVc_ReZ`_R]Vd Ve UR_d ]Ño]RS`cReZ`_ UV _`fgV]]Vd eVTY_ZbfVd coURTeZ`__V]]Vd RZ_dZ
bfV UV _`fgVRfi fdRXVd ac`acVd l TVceRZ_d dVTeVfcd UV ]R gZV oT`_`^ZbfV Z_eVc$
_ReZ`_R]V T`_eV^a`cRZ_V# ]ÑRaaRcZeZ`_ UÑf_ ec`ZdZp^V `cUcV [fcZUZbfV 4 @R co$
a`_dV RWWZc^ReZgV U`__oV aRc TVceRZ_d RfeVfcd l TVeeV bfVdeZ`_ _`fd aRcRre l
e`fe ]V ^`Z_d aco^RefcoV%

EfÑZ] d`Ze aVc^Zd UÑV^a]`jVc UV _`fgV]]Vd ViacVddZ`_d Xo_ocZbfVd# eV]]Vd bfV
~ Uc`Ze ecR_d_ReZ`_R] Ä# ~ Uc`Ze T`^^VcTZR] Z_eVc_ReZ`_R] Ä `f ~ Uc`Ze Uf UogV$
]`aaV^V_e oT`_`^ZbfV Ä# a`fc UodZX_Vc f_ V_dV^S]V UV _`c^Vd Ve UV acReZbfVd
Z_eocVddR_e f_ dVX^V_e aRceZTf]ZVc UVd cV]ReZ`_d Z_eVc_ReZ`_R]Vd# ]R TY`dV _V WRZe
RfTf_ U`feV% =] dÑRXZe ]l dZ^a]V^V_e UÑf_ ^`jV_ WRTZ]V UÑZUV_eZWZTReZ`_# bfZ
T`ccVda`_U UÑRZ]]Vfcd l ]R UZgZdZ`_ ]R a]fd `ceY`U`iV Uf 8c`Ze UR_d dVd UZWWo$
cV_eVd ScR_TYVd%

=] _ ÑV_ codf]eV _f]]V^V_e bfV ]ÑoeZbfVeeV V^a]`joV Z^a]ZbfV f_ TYR_XV^V_e
T`cco]ReZW UR_d ]R _RefcV UVd cpX]Vd UV Uc`Ze feZ]ZdoVd Ve bfV TV]]Vd$TZ# Uf dVf]
WRZe UV ]Vfc [fieRa`dZeZ`_ cV_UfV _oTVddRZcV aRc ]Ñ̀ cZXZ_R]Zeo UV TVceRZ_Vd dZefR$
eZ`_d# dfSZddV_e f_V ^feReZ`_ `u dV _`ZVcRZe ]Vfc ZUV_UZeo acV^ZpcV% D`fc aRcR$
U`iR] bfV TV]R afZddV aRcRrecV# TVeeV cV^RcbfV Vde Z_WZ_Z^V_e ^`Z_d T`_dVcgRecZTV
UR_d d`_ VdacZe bfV ]ÑRgp_V^V_e UÑf_ ~ eZVcd$Uc`Ze Ä# ^jdeocZVfi UR_d dR _RefcV#
^R] UoWZ_Z UR_d d`_ U`^RZ_V UÑRaa]ZTReZ`_# Ve U`_e ]R [fdeZWZTReZ`_ codZUV V_
UoWZ_ZeZgV UR_d ]V cVWfd UV T`_TVg`Zc bfV ]V Uc`Ze Z_eVc_ReZ`_R] Vde TRaRS]V UV
eV_Zc T`^aeV UV U`__oVd RfecVd bfV TV]]Vd ac`gV_R_e UV dVd R_eoToUV_ed YZde`$
cZbfVd `f UV dfaa]oVc l UVd dZefReZ`_d T`^a]ViVd f_V coa`_dV RfddZ acoTZdV bfV
TV]]V bfZ aVfe ]Vfc qecV U`__oV aRc UVd _`c^Vd [fcZUZbfVd _ReZ`_R]Vd%

B Z ]Ñf_V _Z ]ÑRfecV UV TVd T`_dZUocReZ`_d _V T`ccVda`_U Rfi coR]Zeod Uf Uc`Ze
T`_eV^a`cRZ_% @ ÑRaaRcZeZ`_ UÑf_ _`^ScV UÑV_eZeod Z_eVc_ReZ`_R]Vd RfecVd bfV
UVd 9eRed# [`Z_eV l ]Ño]ogReZ`_ ac`XcVddZgV UVd aRceZTf]ZVcd Rf deRefe UV df[Ved
UV Uc`Ze Z_eVc_ReZ`_R]# ]R ~ T`^^VcTZR]ZdReZ`_ Ä UV a]fd V_ a]fd a`fddoV UVd
cRaa`ced Z_eVc_ReZ`_Rfi V_ecV 9eRed# `cXR_Zd^Vd Z_eVc_ReZ`_Rfi Ve aVcd`__Vd UV
Uc`Ze acZgo `f afS]ZT# ]R ~ Uoa`]ZeZdReZ`_ Ä UVd UZWWocV_Ud bfZ aVfgV_e V_
codf]eVc# aRceZTf]ZpcV^V_e ogZUV_eV UR_d ]R 7`_gV_eZ`_ 7=F8=# RZ_dZ bfV ]V
aYo_`^p_V U Ñ̀ d^`dV Ve UÑV_U`d^`dV bfZ cV_U T`_deR^^V_e a]fd eo_fV ]R ]ZX_V
UV Uo^RcTReZ`_ V_ecV ]Vd UVfi `cUcVd [fcZUZbfVd# V_ d`_e ]R acVfgV ^R_ZWVdeV%
=] _V dÑRXZe a]fd# Rf[`fcUÑYfZ# UV dRg`Zc UR_d bfV]]V ^VdfcV ]Vd 9eRed aVfgV_e
Uoc`XVc Rf Uc`Ze bfZ ]Vfc Vde ac`acV# _Z UV U`feVc bfV TV]fZ$TZ d`Ze# UR_d TVceRZ_d
dVTeVfcd# dfWWZdR^^V_e UogV]`aao a`fc W`fc_Zc f_ TcZepcV UV d`]feZ`_ aRcWRZeV^V_e
RUobfRe Rfi _oTVddZeod UV ]ÑYVfcV%

=] dÑRXZe dZ^a]V^V_e UV cVT`__RrecV bfV ]Ñog`]feZ`_ UVd _`eZ`_d [fcZUZbfVd
_ ÑVde aRd f_ZW`c^V Ve bfV TVceRZ_Vd ScR_TYVd Uf Uc`Ze ac`XcVddV_e a]fd
cRaZUV^V_e bfV UÑRfecVd% @ Ñ̀ aa`dZeZ`_ bfZ dV ^R_ZWVdeV RZ_dZ V_ecV ]R dVTeZ`_
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WZ_R_TZpcV Uf Uc`Ze Uf UogV]`aaV^V_e oT`_`^ZbfV Ve d`_ dVTeVfc RU^Z_ZdecReZW
 TRc Rf W`_U eV]]V Vde ]R _RefcV VddV_eZV]]V Uf ac`S]p^V! Vde aRceZTf]ZpcV^V_e
dZX_ZWZTReZgV l TVe oXRcU% DVfe$qecV T`_gZV_e$Z] oXR]V^V_e UÑ̀ SdVcgVc bfV
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