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=_][_wOX� (0+0#� VO� ]^K^_^� NO� MYWLK^^KX^� K`KKS^#� MO\^O]� PKS^� VwYLTO^� NO� MYX$
^\Y`O\]O]#�NYX^�YX�\O^\Y_`O�VK�^\KMO�T_][_O�NKX]�VO]�KM^O]�NO�VK�6YXPh\OXMO�NO�
5\_bOVVO]�NO�(/.+%�?KS]�MO]�MYX^\Y`O\]O]�h^KSOX^�\OVK^S`O]�e�VK�]O_VO�NhPSXS^SYX�
NO�MO�]^K^_^%�6YWWO�OVVO]�X wK`KSOX^�ZK]�KLY_^S#�VO�N\YS^�h^KS^�NOWO_\h�NKX]�VK�
MVKS\O�ZO\]ZOM^S`O#�MYNSPShO�e�>K�;KcO�OX� (0'.#�]OVYX�VK[_OVVO�YX�ZY_`KS^�j^\O�
]YVNK^#�WSVSMSOX#� `YVYX^KS\O� OX� MY\Z]#� O^� Yn� VK� Q_O\\O� h^KS^� KPPKS\O� NO� s�WSVS$
^KS\O]�t%�C_KX^�K_b�MS`SV]#�WjWO�YMM_Zh]#�SV]�\O]^KSOX^#�OX�Z\K^S[_O#�MS`SV]�_XO�
PYS]�ZY_\�^Y_^O�O^�Z\Sh]�NO�`K[_O\�e�VO_\�LO]YQXO�MYWWO�e�VwKMMY_^_WhO#�]O�
Nh\KXQOKX^�e�ZOSXO� VY\][_O� VO]� QhXh\K_b#� ZK\�RK]K\N� NKX]� VO]� OX`S\YX]�TY_$
KSOX^�K_b�hMROM]�e�MY_Z�NO�LK^KSVVYX]#�O^�[_O�VO�ZO\NKX^#�LOK_�TY_O_\#�MhNKS^�VK�
ZVKMO�K_�`KSX[_O_\#�e�MRK\QO�NO�\O`KXMRO%

6wh^KS^�VO�N\YS^�N_�MYXPVS^�K\Wh�SX^O\XK^SYXKV�MVK]]S[_O%�>O]�MRY]O]�h^KSOX^#�
OX� ^RhY\SO#� MVKS\O]#� O^� K_M_XO� MYXP_]SYX�X wh^KS^� s�ZOX]KLVO� t%� 4SX]S� OX� P_^$SV�
T_][_we�VK�NO_bSiWO�Q_O\\O�WYXNSKVO%

>O]�MYX]h[_OXMO]�NhTe�VY_\NO]�NO�VK�MK^K]^\YZRO�NhMVOXMRhO�ZK\�VO�XKdS]WO�
P_\OX^�]KX]�X_V�NY_^O�KQQ\K`hO]�ZK\�MO^�SWWYLSVS]WO�N_�N\YS^%
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^SYX�O^�VO�Nh`OVYZZOW OX^�N_�N \Y S^�R_W KX S^K S\O �KZZ VSMKL VO �NKX]� VO]�MYXPVS^]�K\Wh]%
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8^�ZY_\^KX^#�VO� ^Ob^O�PSXKVOWOX^�\O^OX_�K`KS^�LSOX�NO]�PKSLVO]]O]%� EKX]�X_V�
NY_^O#�VO]�XhQYMSK^O_\]�K`KSOX^�MYX]MSOXMO�[_wOX�hVK\QS]]KX^�VO]�MK^hQY\SO]�NO�
Z\S]YXXSO\]� NO�Q_O\\O#� SV]�Y_`\KSOX^�VK�ZY\^O� K_b�MYX^O]^K^SYX]� VO]�ZV_]�`S`O]�
]_\�VK�[_KVSPSMK^SYX%

6OVVO$MS�XO�ZY_`KS^�ZV_]�]O�ZY]O\�NKX]�VwKL]YV_%�8VVO�XO�ZY_`KS^�XYX�ZV_]�]O�
\hQVO\� s�e� `_O�t� ZK\� VO� WYSXN\O� ]YVNK^� NO� VK� ZK\^SO� KN`O\]O%� ?KS]� ZO_� NO�
NhVhQK^SYX]� e� VK� MYXPh\OXMO� NO� (0+0� `Y_V_\OX^� v� Y_� P_\OX^� OX� WO]_\O� v�
NwKVVO\�K_�LY_^�N_�\KS]YXXOWOX^%

6YWLSOX�NYXM�]O�WS\OX^�NKX]�VK�]S^_K^SYX�N_�MKZ^SP#�K]]_WKX^�]K�MYXNS^SYX�
Nwj^\O� e� MO� WYWOX^� _XS[_O� Yn� YX� KVVKS^� NhMSNO\� ZY_\� V_S#� ZK\� _X� KM^O� NO�
]hVOM^SYX�\KNSMKVO#�NO�]K�`SO�Y_�NO�]K�WY\^�Z\YLKLVO#�NO�]YX�K]]_TO^^S]]OWOX^�e�
VK� <<<O� 6YX`OX^SYX� NO�:OXi`O#� [_S� VO� ]K_`KS^#� Y_� NO� VK� <HO� 6YX`OX^SYX�[_S�
ZY_`KS^�VO� ^_O\#�WjWO�NKX]� VO]�PY\WO]#�ZY_\�K`YS\�Z\S]� VO]� K\WO]%� A_S#�LSOX�
]o\#�OX�MK]�NO�NY_^O%%%�GX�^\SL_XKV�MYWZh^OX^%%%
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8X�MK]�NO�NY_^O%%%

?KS]�[_S�NO`KS^�Y_�ZY_`KS^�NY_^O\#�]SXYX�VwKN`O\]KS\O�3�8^�[_OV�KN`O\]KS\O�3�
>O�MKZY\KV#�NYX^�VK�ZK^\Y_SVVO�K_\KS^�MKZ^_\h�[_OV[_O]�SXNS`SN_]�]_]ZOM^]�3

GX�YPPSMSO\�MRK\Qh�]ZhMSKVOWOX^�NO�VK�]hVOM^SYX�3�8�[_KXN�PKVVKS^$SV�[_O�VO�
NY_^O�ZhXi^\O�MO]�O]Z\S^]�3�7KX]�[_OVVO]�MYXNS^SYX]�3�4_]]S�LSOX#�ZY_`KSOX^$�
SV]� XO� ZK]� NY_^O\#� NKX]� VwK_^\O� ]OX]#� O^� MVK]]O\� VO� MKZ^SP�OX� ^Y_^O� ]h\hXSh#� e�
VwYWL\O�Y_�XYX�NO�VK�WK_`KS]O�PYS#�]wKQS]]KX^� ^Y_^�NO�WjWO�Nw_X�]cWZK^RS$
]KX^�NO�VK�ZK\^SO� KN`O\]O�O^� s�Vwh^S[_O^O\�t� MYWWO�MS`SV�ZY_\�VO�\OWO^^\O� K_b�
K_^Y\S^h]� MYWZh^OX^O]� [_S� KZZVS[_O\KSOX^� VK� <HO�6YX`OX^SYX#� e� MYWWOXMO\�
ZK\� VO� LfSVVYX� M\hh� e� VwK\^SMVO� ,� NO� MOVVO$MS%� 7 wK_^\O� ZK\^#� e� ]_ZZY]O\� [_O� VO�
NY_^O�N_�WSVS^KS\O�MKZ^O_\�Y_�]hVOM^SYXXO_\�Z\YPS^f^�NKX]�_X�Z\OWSO\� ^OWZ]�
K_�MKZ^SP#�VO�s� ^\SL_XKV�MYWZh^OX^�t�]KS]S#�[_OV�]O\KS^$SV#� ]SXYX�SXh`S^KLVOWOX^�
MOV_S� N_� MKZ^O_\#� NO� VwKN`O\]KS\O�3� C_S� OWZjMRKS^� [_wSV� Po^� KNWSXS]^\K^SP#�
ZV_^m^�[_O�T_NSMSKS\O�3�C_S�h^KLVS\KS^� VK�Z\YMhN_\O� e�]_S`\O�ZK\�MO� ^\SL_XKV�3�
EOVYX�[_OV]�M\S^i\O]�T_QO\KS^$SV�3

4_�]_\ZV_]#�_X�NO]�Z\YLViWO]�VO]�ZV_]�KSQ_]�\O]^KS^#�K_$NOVe�N_�MKN\O�NKX]�
VO[_OV�VK�NhMS]SYX�]O\KS^�Z\S]O#�MOV_S�NO�VK�Z\O_`O�NO�VK�[_KVS^h�NO�MYWLK^^KX^%

>O]�MYXNS^SYX]�e�\h_XS\�]wKN\O]]KSOX^�e�NO]�OX^S^h]�ZV_]�[_we�NO]�SXNS`SN_]%�
6wh^KSOX^�VO]�WY_`OWOX^]�NO�Q_h\SVVK�[_S�NO`KSOX^�j^\O�ZVKMh]�]Y_]�_X�MYW$
WKXNOWOX^� \O]ZYX]KLVO#� Y\QKXS]h]� O^� NY^h]� Nw_X� \hQSWO� NO� NS]MSZZVVSXO�
Z\YZ\O� e� K]]_\O\� VO� \O]ZOM^�NO]� VYS]� O^� MY_^_WO]� NO� VK� Q_O\\O#� O^�NY^h]� Nw_X�
]SQXO�PSbO�O^�\OMYXXKS]]KLVO�e�NS]^KXMO%�6wh^KS^�ZY_\^KX^�e�VwSXNS`SN_�MKZ^_\h�
[_O�VwYX�NOWKXNKS^�NO]�MYWZ^O]%%%

?KS]� VK� \h]S]^KXMO� OX� ^O\\S^YS\O� YMM_Zh� ZY_`KS^$OVVO� ]wKMMYWWYNO\� NO�
NYXXO\�e�MRKM_X�NO�]O]�WOWL\O]�VK�Z\O_`O�Nw_X�MYWWKXNOWOX^�\O]ZYX]KLVO�
K_b�Y\N\O]�N_[_OV�SV]�]O�]O\KSOX^�\O^\Y_`h]�3�6wh^KS^�MYX^\KS\O� K_b�Wh^RYNO]�
VO]�ZV_]�hVhWOX^KS\O]�NO�MVYS]YXXOWOX^�NO]�WY_`OWOX^]%
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?KS]� VO� \h]S]^KX^� MKZ^_\h� K_� NhL_^� NO]� YZh\K^SYX]� N_� Q\Y_ZO� K_[_OV� SV�
KZZK\^OXKS^�NO`KS^$SV�PKS\O�VO�\OVO`h�NO]�KM^SYX]�N_�Q\Y_ZO�O^�VO_\�NO]M\SZ^SYX�
Z\YZ\O�e�Z\Y_`O\�[_O�VO�Q\Y_ZO�\O]ZOM^KS^�VO]�VYS]�O^�MY_^_WO]�NO�VK�Q_O\\O�3

?KS]�MO�WjWO�\h]S]^KX^#�Z\S]�NKX]�]YX�VS^�K_�MY_\]�Nw_XO�YZh\K^SYX�NO�ZYVSMO�
NO`KS^$SV#�]S�]YX�Q\Y_ZO�XwK`KS^�YZh\h�[_O�ZK\�OWL_]MKNO]#�Nh`YSVO\�VO�VSO_�N_�
Z\YMRKSX�MY_Z�NO�WKSX�ZY_\�Z\Y_`O\�VO�ZY\^�N_�]SQXO�NS]^SXM^SP�3

FY_^O]�MO]�[_O]^SYX]�XO�^\Y_`OX^�NO�\hZYX]O�MYXM\i^O�[_O�NKX]�VwK^^S^_NO�NO�
VwOXXOWS%�>K�WK_`KS]O�PYS�NO�MO�NO\XSO\#�K_�WSO_b#�]YX�WKX[_O�NwOWZ\O]]O$
WOX^�e�VO_\�^\Y_`O\�_XO�]YV_^SYX�OX�h[_S^h#�XO�ZY_\\KSOX^�KVY\]�j^\O�LKVKXMh]�
[_O� ZK\� VO]� PKS^]#� O^� MO� XO� ]O\KS^� [_wK_� WYWOX^� Yn#� ]Y_]� VwOWZS\O� NO� VK�
\hMSZ\YMS^h� NwSX^h\j^� NO]� ZK\^SO]#� _X � h[_SVSL\O� ]wh^KLVS\KS^#� KZ\i]� MYWLSOX�
NwRY\\O_\]#�[_O�VO�\h]S]^KX^�MKZ^_\h�ZY_\\KS^�O]Zh\O\�_X�]Y\^�ZV_]�MYWZK^SLVO�
K`OM�VO]�SX^OX^SYX]�Z\YPYXNO]�NO� MO_b�[_S�M\hi\OX^�VwK\^SMVO�,� NO�VK�<<<O�6YX$
`OX^SYX%

AX�VO�`YS^#�MO^�K\^SMVO�XO� \h]Y_^�ZK]� VK�NSPPSM_V^h�NO� VK�Z\O_`O�v�`YS\O�]YX�
SWZY]]SLSVS^h� [_KX^�K_�PYXN#�ZK]�ZV_]�[_wSV�XO�\h]Y_^�VK�NSPPSM_V^h� NO� PY_\XS\�
MO^^O�Z\O_`O#�ZK\�VwKL]OXMO�NO�QK\KX^SO]�[_OVMYX[_O]�NO�Z\YMhN_\O#�e�MO�]^KNO�
M\_MSKV�Yn�VwYX�NhMSNO\K�[_O�VO�Z\S]YXXSO\#� K_^O_\�Nw_X�KM^O�NwRY]^SVS^h#�\OVi`O�
NO�VK�<<<��6YX`OX^SYX�Y_�NO�VK�<H�%

4VY\]#�]S�ZK\�MO^^O�s�Z\YMhN_\O�t#�VO�Z\S]YXXSO\�]O�`YS^�K^^\SL_O\�VK�[_KVS^h�NO�
MS`SV#�SV�XO�V_S�\O]^O�ZV_]�[_we�]O�VKS]]O\�^\KkXO\�NO`KX^�_X�K_^\O� ^\SL_XKV#�MOV_S�
NO�VK�<HO�6YX`OX^SYX�NYX^�VK�^fMRO�]O�LY\XO\K�e�̀ h\SPSO\�VK�WK^h\SKVS^h�NO]�PKS^]�
SXM\SWSXh]�O^�Z\hT_NSMSKLVO]�e�VwOXXOWS#�ZY_\�OX]_S^O�WO^^\O�OX�YO_`\O�VwK\^SMVO�
-/� NO� VK� <HO� 6YX`OX^SYX#� VO[_OV� SWZVS[_O� VK� ZY]]SLSVS^h� NO� MYXNKWXO\� VO�
Z\S]YXXSO\�e�VK�ZOSXO�NO�WY\^%
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6O]�MYX]SNh\K^SYX]�K`KSOX^�NhTe�VO_\�]OX]� K_� VOXNOWKSX�NO� VK�6YXPh\OXMO�
NO�:OXi`O�NO� (0+0%
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HSXQ^$MSX[�KX]�ZV_]�^K\N#�OX�(0.+#�]wY_`\KS^�VK�6YXPh\OXMO�NSZVYWK^S[_O�NO�
:OXi`O� ]KS]SO� NO]� Z\YTO^]� NO� B\Y^YMYVO]� KNNS^SYXXOV]� K_b� 6YX`OX^SYX]� NO�
:OXi`O� N_� ()� KYo^� (0+0#� hVKLY\h]� ZK\� VO� 6YWS^h� SX^O\XK^SYXKV� NO� VK� 6\YSb�
DY_QO%

BK\WS�VO]�Z\YLViWO]�[_O� VO]�XhQYMSK^O_\]� K`KSOX^�e�ObKWSXO\� PSQ_\KS^#�YX�
]wOX�NY_^O#�MOV_S�Nw_X�XY_`OV�hVK\QS]]OWOX^�NO�VK�MK^hQY\SO�NO]�Z\S]YXXSO\]�NO�
Q_O\\O%� 8X� OPPO^#� VK� \OM\_NO]MOXMO� N_� ZRhXYWiXO� NO� VK� Q_h\SVVK#� K_[_OV� VK�
6YXPh\OXMO� NO� (0+0� XwK`KS^� KZZY\^h#� ZK\� VwK\^SMVO� +� NO� VK� <<<O� 6YX`OX^SYX#�
[_w_X�]^K^_^�^\i]�ZK\^SOV#�SWZY]KS^�VK�\OMRO\MRO�NO�]YV_^SYX]�ZV_]�\hKVS]^O]�v�O^�
ZV_]� h[_S^KLVO]�v�ZY_\�VO� ^\KS^OWOX^�NO]� MYWLK^^KX^]� NO� Q_h\SVVK�MKZ^_\h]%
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?KS]�e�VK�\OWS]O�OX�[_O]^SYX�NO]�MYXNS^SYX]�^RhY\S[_O]�NwYL^OX^SYX�N_�]^K^_^�
NO�Z\S]YXXSO\�NO�Q_O\\O#�O^�^Y_^�K_�VYXQ�NO�MO^�ObKWOX#� [_OV[_O]$_X]�P_\OX^�
Z\S]�NO�`O\^SQO]%�<V]�WO]_\KSOX^�VK�̀ KXS^h�NO�MO^^O�^OX^K^S`O#�Ni]�VY\]�[_O�VK�WS]O�
OX� u_`\O� NO]� NS]ZY]S^SYX]� NwhVK\QS]]OWOX^� e� `OXS\#� [_OVVO]� [_wOVVO]� ]YSOX^#�
\O]^O\KS^� ]Y_WS]O� e� VwK\LS^\KS\O� NO� VwOXXOWS%� AX�Z\O]]OX^KS^� MO]� NS]ZY]S^SYX]�
VShO]�ZV_]�[_O�TKWKS]#�NKX]�VO_\�KZZVSMK^SYX#� K_b�MS\MYX]^KXMO]�NO�PKS^#�O^�ZK\�
]_\M\Yk^#� ZV_]� MYWZVObO]� [_O�TKWKS]%� 4SX]S#� ZK\� ObOWZVO#� VO� NcVhQ_h� NO� VK�
5OVQS[_O#� SX^O\`OXKX^� OX� 6YWWS]]SYX� <<<� VO� )'� WK\]� (0.,� NKX]� VO� NhLK^�
QhXh\KV�]_\�VwhVK\QS]]OWOX^�N_�]^K^_^�NO�Z\S]YXXSO\�NO�Q_O\\O�  VO�Z\YTO^�NwK\$
^SMVO�+)#� NO`OX_�++!� XwRh]S^K�ZK]� e� NS\O� [_O� VO�Z\YTO^� s�XO� MRKXQOKS^�\SOX� NO�
PYXNKWOX^KV� e� VK� ]S^_K^SYX� NO� (0+0�t%� 6O� Z\YTO^� X wYPP\KS^� ZK]� VK� WYSXN\O�
QK\KX^SO�T_\SNS[_O�NwKZZVSMK^SYX�OPPOM^S`O�NO�VwhVK\QS]]OWOX^�Z\YZY]h#�VO[_OV#�
KWhXKQOWOX^� ]KX]� SWKQSXK^SYX�NO� VK� ]c]^hWK^S[_O� NO� (0+0#� OX�WKSX^OXKS^�
^Y_^O]�VO]�NhPKSVVKXMO]%

>K� 6YXPh\OXMO� XO� \O]^K� ZK]� SX]OX]SLVO� e� NO� ^OVVO]� MYX]SNh\K^SYX]%� EYX�
KZZY\^�NKX]�VO�Nh`OVYZZOWOX^�NO�VwK\^SMVO�,�NO�VK�<<B�^MYX`OX^SYX�]O�\O^\Y_`O�
e�VwK\^SMVO�+,�N_�B\Y^YMYVO�KNNS^SYXXOV�K_b�6YX`OX^SYX]�NO�:OXi`O�N_�()�KYo^�
(0+0#�S]]_�NO�]O]�^\K`K_b� 1
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(%� G XO�ZO\]YXXO�[_ S� Z \OXN�Z K \^�e� NO]�RY]^SVS^h]� O^� ^YW LO� K_�ZY_`Y S\�N w_XO �BK\^SO�
KN`O\]O� O]^�Z\h]_W hO�j^\O�Z\S]YXXSO\�NO�Q_O\\O�O^#�Z K \�MYX]h[_OX^#�]O�^\Y_`O�Z\Y^hQhO�
ZK\� VK� <<< �� 6YX`OX^SYX � VY \][_wOVVO� \O`OXNS[_O� VO� ]^K ^_ ^� NO� Z\S]YXX SO\� NO� Q_O\\O#� Y_�
VY\][_wSV� KZZK\K k^� [ _ wOVVO� K� N \Y S^� K_� ]^K ^_ ^� NO� Z \S]YXX SO\� NO � Q_O\\O#� Y_� VY\]][[_O� VK�
BK\^SO� NYX^� OVVO�NhZOXN � \O`OXNS[_O�ZY_ \�OVVO� MO�]^K ^_ ^� Z KK \ � `YSSO� NO�XY^SPSMK ^SYX � e� VK�
B_S]]KXMO�[_S�VK�Nh^SOX ^�Y_�e�VK�B_S]]KXMO�Z\Y^OM^\SMO%�EwSV�ObS]^O�_X �NY_^O�[_OVMYX[_O�
K_� ]_ TO^� NO� ]YX� N \Y S^� K_� ]^K ^_ ^� NO� Z \S]YXX SO\� NO� Q_O\\O #� MO^^O� ZO\]YXXO� MYX^SX_O� e�
LhXhPSMSO\�NO�MO�]^K ^_ ^�O^#�Z K \ �]_S^O#�NO�VK�Z \Y ^OM^SYX �NO�VK�< << ��6 YX`OX^SYX �O^�N_�Z\h]OX ^�
B\Y^YMYVO�OX�K ^^OXNKX ^�[_O �]YX�]^K ^_ ^�]YS^�Nh ^O\W SXh �Z K \�_X � ^\SL_XK V�MYWZh^OX^%

)%� ES� _XO� ZO\]YXXO� ^YW LhO� K_� ZY_`YS\� N w_XO� BK\^SO � KN`O\]O� X wO]^� ZK]� Nh^OX_O�
MYWWO�Z\S]YXXSO\�NO�Q_O\\O�O^�NYS^�j^\O�T_QhO �Z K\�MO^^O�BK\^SO�ZY_ \�_XO�SX P\KM^SYX �VShO�
K_b�RY]^SVS^h]#�OVVO�O]^�RKL SVS^hO�e�PKS\O�`KVYS\�]YX�N \Y S^�K_ �]^K ^_ ^�NO�Z \S]YXXSO\�NO �Q_O\\O�
NO`KX ^�_X �^\SL_XK V�T_N SM SK S\O �O^�e�YL ^OX S\�[_O�MO^^O�[_O]^SYX �]YS^�^\KXMRhO%�6 RK[_O�PYS]�
[_O� VK�Z \YMhN_\O�KZZVSMKLVO � VO� ZO\W O^#� VK�[_O]^SYX �NY S^�j^\O� ^\KXMRhO� K`KX^�[ _ wSV�]YS^�
]^K ^_h� ]_\� VwSXP\KM^SYX%� >O]� \OZ\h]OX^KX^]� NO� VK� B_S]]KXMO� Z \Y^OM^\SMO� YX^� VO� N \Y S^�
N wK]]S]^O\�K_b�NhLK^]�K_�MY_\]�NO][_OV]�MO^^O� [_O]^SYX �NY S^�j^\O� ^\KXMRhO#�]K_ P�NKX]� VO�
MK]�ObMOZ^SYXXOV�Yn�MO]�NhLK^]�YX ^� VSO_�e �R_S]�MVY]�NKX]�VwSX ^h\j ^�NO� VK�]o\O^h�NO� Vw8 ^K^%�
7 KX]�MO�MK]#� VK�B_S]]KXMO� Nh^OX^\SMO�NYS^�OX� K`S]O\�VK�B_S]]KXMO� Z\Y^OM^\SMO%

*%� F Y_^O� ZO\]YXXO� [_S#� KcKX ^� Z\S]� Z K\^� e� NO]� RY]^SVS^h]#� X wK� ZK]� N \Y S^� K_� ] ^K ^_ ^� NO�
Z\S]YXXSO\�NO�Q_O\\O�O ^�XO �LhXhPSMSO�ZK]�N w_X �^\K S^OW OX ^�Z V_ ]�PK`Y\KLVO�MYXPY\W hW OX^�
e� VK� <H ��6YX`OX^SYX#� K� N\YS^#� OX� ^Y_^� ^OWZ]#� e� VK� Z \Y ^OM ^SYX � NO� V wK\^SMVO� -,� N_�Z\h]OX ^�
B\Y^YMYVO%� 8X� ^O\\S^Y S\O� YMM_Zh#� _XO � ^OVVO� ZO\]YXXO#� ]K_ P � ]S� OVVO� O]^� Nh^OX_O� ZY_\�
O]ZSYXXKQO#� LhXhPSMSO� hQKVOW OX^#� XYXYL]^KX ^� VO]� NS]ZY]S^SYX]� NO� VwK\^SMVO� ,� NO � VK� <H ��
6YX`OX^SYX#�NO]�N\YS^]�NO�MYW W _XSMK^SYX �Z\h`_]�Z K \ �VKN S^O �6YX`OX^SYX%

8X�L\OP#�MO^�K\^SMVO� 1

v� M\hO�_X�PKS]MOK_�NO�Z\h]YWZ^SYX]�NO�VK�[_KVS^h�NO�Z\S]YXXSO\�NO�Q_O\\O#
v� ZY\^O� VO� NY_^O#� OX� MYX]h[_OXMO#� XYX� ]_\� MO^^O� [_KVS^h�WKS]� ]_\� VO]� Z\h$

]YWZ^SYX]#
v� \hKPPS\WO� KVY\]� ]O_VOWOX^� VwK\^SMVO� ,� KVSXhK� )�  <<<O!� NKX]� MO^^O� XY_`OVVO�

ZO\]ZOM^S`O#
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v� M\hO#� NKX]� VO� MROP�N_� Z\S]YXXSO\#� _X� N\YS^�K_� \OMY_\]� ]_\� VK� [_O]^SYX� N_�
]^K^_^�NO`KX^�_XO�SX]^KKXMO�;E5::4:2:B6!

v� SWZY]O#� ZY_\�QK\KX^S\� VK� \hQ_VK\S^h� N_� \OMY_\]#� VK� Z\h]OXMO� NO� ^SO\]� XYX�
ZK\^SO]�K_�MYXPVS^� Z_S]]KXMO�Z\Y^OM^\SMO!#

v� QK\KX^S^�e�^Y_^�Z\S]YXXSO\�ZY_\�PKS^]�N wRY]^SVS^h]#�AE6<<6�AE6�C?:D�C2�B6<2D:?>�
2F64�<2�-E:CC2>46�42@DB:46�VO]�QK\KX^SO]�WSXSWK�PYXNKWOX^KVO]�Z\h`_O]�e�
VwK\^SMVO� .,� N_� B\Y^YMYVO#� ZK\� VO[_OV� VO]� N\YS^]� NO� VwRYWWO� ]OX]_� ]^\SM^Y�
YZi\OX^�_XO�XY_`OVVO�ZO\MhO�NKX]�VO�N\YS^�NO�:OXi`O#

v� \h]O\`O�PKS^O�NO� VwO]ZSYXXKQO#� OXVi`O� VO�LfSVVYX� NNO� VwK\^SMVO� ,� NO�VK� [_K$
^\SiWO�6YX`OX^SYX#�e�]K`YS\�VK�]_]ZOX]SYX�NO]�N\YS^]�NO�MYWW_XSMK^SYX%

BY_\�OX�K\\S`O\�Ve#�VO�MROWSX�P_^�VYXQ#�N_\#�XO�WKX[_K�XS�NO�^\K`O\]O]�XS�NO�
`YSO]� ]KX]� S]]_O]%� <V� O]^� ZK\]OWh� NwO]ZYS\]� Nhg_]#� WKS]� K_]]S� NO� NhMY_`O\^O]�
\OWK\[_KLVO]%� BO_� NwK\^SMVO]� MKMROX^� K_^KX^� NO� WK\[_O]� ]Y_]� VO_\]� NORY\]�
\hLK\LK^SP]�NO�P\KXgKS]�v�^\KN_S^�NO�VwKXQVKS]�v#�]_S^O�]iMRO�NO�ZK\KQ\KZRO]�
]Y_`OX^�SVVS]SLVO]�e�Z\OWSi\O�`_O%�6wO]^�MO�MROWSX#�MO�]YX^�MO]�WK\[_O]�[_wYX�
`Y_N\KS^� ^OX^O\� NO� NhM\S\O� ZY_\� O]]KcO\� NwObZVS[_O\� MO^� K\^SMVO� O^� VKS]]O\� VO�
VOM^O_\�PKS\O�]K�MYXMV_]SYX%%%

�

�� �

>Y\][_O#�NKX]�VO]�MRKXMOVVO\SO]#�YX�OX^^KWK�Vwh^_NO�NO]�NYM_WOX^]�Z\hZK$
\K^YS\O]�NO�VK� 6YXPh\OXMO#� hVKLY\h]�ZK\�VO�6%<%6%D%#� VO]� 5\S^KXXS[_O]�Z\S\OX^�
VwSXS^SK^S`O� NO� MYX]_V^K^SYX]� OX^\O� VO]�MKZS^KVO]� O_\YZhOXXO]� SX^h\OO]hO]%� 6O]�
MYX]_V^K^SYX]�KVVKSOX^�]whVK\QS\�e�^Y_]�VO]�ZKc]�YMMSNOX^K_b%

F\i]�`S^O#� VO�Z\YTO^�NwK\^SMVO�+)�]_LS]]KS^� _XO� K`KVKXMRO� NO� M\S^S[_O]� NwKSV$
VO_\]� MYX^\KNSM^YS\O]%� BK\WS� MO]� M\S^S[_O]#� NhTe#� VwSX]_\WYX^KLVO� NSKVOM^S[_O�
OX^\O� VO]� MYXNS^SYX]� NwYL^OX^SYX� N_� ]^K^_^� NO� Z\S]YXXSO\� NO� Q_O\\O� VShO]� e�
VwK^^S^_NO�NO]�WY_`OWOX^]�NO�Q_h\SVVK�O^�NO�\h]S]^KXMO�O^�MOVVO]�NYX^�VO�\O]ZOM^�
SXMYWLKS^�K_b�WOWL\O]�NO�MO]�WY_`OWOX^]%�F\i]�XY\WKVOWOX^#�MO^^O�[_O]$
^SYX�XO�P\KZZK�NwKLY\N�[_O�MO\^KSXO]�NO]�NhVhQK^SYX]�NYX^�VO�ZKc]�K`KS^�]_LS�
_XO�YMM_ZK^SYX�K]]Od�\hMOX^O�O^�MYXX_�_X�ZRhXYWiXO�NO�\h]S]^KXMO�[_�XO�Po^�
ZK]� ]O_VOWOX^� MOV_S� NO]�WK[_S]%� >O]�WjWO]�ZKc]� ]O� \O^\Y_`KSOX^�N wKSVVO_\]�
ZY_\� ]Y_RKS^O\� _X� \hOV� Z\YQ\i]� NKX]� VwOX]OWLVO� NO� VK� Z\YLVhWK^S[_O� NO]�
MYWLK^^KX^]#� NY_LVKX^� ZK\PYS]� VO_\]� \hWSXS]MOXMO]� NO� VO_\� SX^h\j^� ZY_\� VO]�
ZRhXYWiXO]�KM^_OV]�NO�Q_h\SVVK%

6O\^KSX]�]wY\SOX^i\OX^#� ^OV]�VK�@Y\`iQO#�`O\]�VK� \OMRO\MRO�NwKWhXKQOWOX^]�
^RhY\S[_O]� Z\YZ\O]� e� NSWSXO\� VO]� NSPPSM_V^h]� ZO\g_O]#� `YS\O� e� VO]� ]_ZZ\SWO\�
]OX]SLVOWOX^%�7 wK_^\O]�KZZ\YPYXNS\OX^�VO]�[_O]^SYX]�VShO]�e�VK�Z\O_`O#�[_OVVO]�
[_O�]YSOX^�ZK\�KSVVO_\]�VO]�MYXNS^SYX]�e�Z\Y_`O\%� 6wO]^�MO�NO\XSO\�MY_\KX^�[_S�
XY_]� \O^SOX^� SMS#� OXMY\O� [_O� VO]� _X]� O^� VO]� K_^\O]� P_]]OX^� MYX]MSOX^]� NO� VK�
MYX`O\QOXMO� ZY]]SLVO#� `YS\O� Z\YLKLVO#� NO� VO_\]� OPPY\^]#� `O\]� _X�WjWO� L_^� 1�
NYXXO\� e� VK� \h]S]^KXMO#� e� VK� Q_h\SVVK#� _X� ]^K^_^� [_S� KS^� _X� ]OX]#� [_S� ]YS^�
Z\K^SMKLVO�]KX]�Y_`\O\�VK�ZY\^O�K_b�KL_]�NKX]�_X�]OX]�MYWWO�NKX]�_X�K_^\O%

?KS]�VO]�_X]�O^�VO]�K_^\O]�XO�P_\OX^�]_S`S]�ZK\�VO_\]�SX^O\VYM_^O_\]�YMMSNOX$
^K_b�MYWWO�ZK\�VK�6YXPh\OXMO� OVVO$WjWO�[_O� ZK\� h^KZO]#� [_YS[_O�ZK\PYS]
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K`OM�VwRO_\O_]O�]_\Z\S]O� NO�]O� ^\Y_`O\#� ]_\�MO\^KSX]�ZYSX^]#�WYSX]�K_NKMSO_b�
[_O�MO_b�[_wSV]�K`KSOX^�Z_�MYX`KSXM\O%

4_�MY_\]�NO]�NS]M_]]SYX]� \O]^\OSX^O]�[_O� ]_]MS^K� VO� MY_\KX^�[_S�XY_]� SX^h$
\O]]O�SMS#�_X�Z\OWSO\�Z\YTO^�PSXS^�ZK\�j^\O�hLK_MRh#� K_[_OV�ES\�7K`SN�;_QRO]�
?Y\QKX#�NhVhQ_h�L\S^KXXS[_O#�XO�P_^�MO\^O]�ZK]�h^\KXQO\%

GX� Z\OWSO\� ZK\KQ\KZRO� ]_S`KS^� VO]� VSQXO]� NS\OM^\SMO]� NO� VwK\^SMVO� ,�  <<<O!%�
FY_^OPYS]#� SV� KMMY\NKS^� K_� MKZ^SP� VK� Z\Y^OM^SYX� NO� VK� <<<O� 6YX`OX^SYX#� OX�
K^^OXNKX^� [_w_X� ^\SL_XKV� KS^�NhMSNh� NO� ]YX� ]^K^_^#� XYX� ]O_VOWOX^� OX� MK]� NO�
NY_^O#�WKS]� K_]]S� ]S� VO� MKZ^SP�B6F6>5:AE2:D� VO� ]^K^_^� NO� Z\S]YXXSO\� NO� Q_O\\O%�
7YXM#�]YS^�VO�MKZ^SP�h^KS^�Y_�KZZK\KS]]KS^�[_KVSPSh�ZY_\�LhXhPSMSO\�N_�]^K^_^�NO�
B%:%2� ]YS^� _X� NY_^O� ]O� ZY]KS^� NKX]� VwO]Z\S^� N_� MKZ^O_\#� [_S� NO`KS^� KVY\]� \O$
WO^^\O�VO�]YSX�NO�Nh^O\WSXO\�]YX�]^K^_^�e�_X�^\SL_XKV2�]YS^�OXMY\O#�ZK\MO�[_O�VO�
MKZ^O_\�XO�ZOX]KS^�ZK]�NO`YS\�NY_^O\#�VO�MKZ^SP#�]_\�]K�]O_VO�Z\h^OX^SYX#�WjWO�
XYX� SWWhNSK^OWOX^� PYXNhO#� e� \hMVKWO\� VO� ]^K^_^� NO� Z\S]YXXSO\� NO� Q_O\\O#�
ZY_`KS^�]wK]]_\O\�VO�LhXhPSMO�N_� ^\SL_XKV�O^#�NKX]� VwOX^\O^OWZ]#� VK�Z\Y^OM^SYX�
NO� VK� 6YX`OX^SYX2� ]YS^� OXPSX#� OX� VwKL]OXMO� NO� NY_^O� N_� MKZ^O_\#� VO� MKZ^SP�
\O]^KS^�W_O^�O^�h^KS^�KVY\]�NwYPPSMO�MK^KVYQ_h�MYWWO�MS`SV%

GX�NO_bSiWO�ZK\KQ\KZRO�]O�Z\hYMM_ZKS^�KVY\]�NO�MO�MS`SV%�EKX]�NY_^O#�NKX]�
VK� ZV_ZK\^� NO]� MK]#� MO� NO\XSO\� XO� \O]^KS^$SV� ZK]� ]KX]� Z\Y^OM^SYX� 1� VK� <HO�
6YX`OX^SYX� V_S� KMMY\NKS^� [_OV[_O]� QK\KX^SO]%� ?KS]� MOVVO]$MS� h^KSOX^$OVVO]�
OXMY\O�]_PPS]KX^O]�3�8^�K`KS^$SV�^Y_TY_\]�N\YS^�K_�LhhXPlMO�NO�MO^^O�6YXOX^SYX�3�
8XPSX#� XO� \O]^KS^$SV� ZK]� VwK\^SMVO� ,� NO� MO^^O� 6YX`OX^SYX#� [_S� ZO\WO^^KKS^� NO�
]h`i\O]�Nh\YQK^SYX]#� e�MYWWOXMO\�ZK\�VK�]_ZZ\O]]SYX�NO]�N\YS^]� NO�MYWW_$
XSMK^SYX]#� ^O\\SLVO�LfSVVYX�NO�XK^_\O� e�L\S]O\�MYWLSOX�NO�`YVYX^h]� O^�e� PK`Y$
\S]O\�MYWLSOX�NO�WK_`KS]� ^\KS^OWOX^]�3�4_]]S�VO�ZK\KQ\KZRO�QK\KX^S]]KS^$SV� e�
VK�ZO\]YXXO�MKZ^_\hO�K_�WYSX]�VO]�Z\Y^OM^SYX]�PYXNKWOX^KVO]�Z\h`_O]�ZK\�VO�
Z\YTO^�NwK\^SMVO�-,�  NO`OX_�.,!�N_�B\Y^YMYVO#�K_�MK]�Yn�OVVO�XwK_\KS^�ZK]�N\YS^�
K_�]^K^_^�NO�Z\S]YXXSO\�NO�Q_O\\O%�> wSXMSNOXMO�NO�MO^^O�NS]ZY]S^SYX�h^KS^�\hOVVO#�
XY^KWWOX^� NKX]� VO� MK]� Yn#� e� ^Y\^� Y_� e� \KS]YX#� VwOXXOWS� MYX]SNh\O\KS^� VK�
ZO\]YXXO�MKZ^_\hO�MYWWO�_X�NO�]O]�Z\YZ\O]�\O]]Y\^S]]KX^]2�MK]#�ZK\�ObOWZVO#�
NO� MO_b� NO]� Z\S]YXXSO\]� PKS^]� ZK\� VO]� PY\MO]� KWh\SMKSXO]� K_� HSO^XKW#� XYX�
s�MK^KVYQ_h]�t� MYWWO�Z\S]YXXSO\]�NO�Q_O\\O�O^�NYXM�\OWS]�MYWWO�MS`SV]�K_b�
K_^Y\S^h]� ]_N�`SO^XKWSOXXO]%� 6O�WjWO�ZK\KQ\KZRO�\h^KLVS]]KS^� VO]� N\YS^]� NO�
MYWW_XSMK^SYX#� \h]O\`O�PKS^O�NO]�]O_V]�O]ZSYX]#� K_b[_OV]�VwK\^SMVO�,#�KVSXhK�)�
NO�VK�<HO�6YX`OX^SYX#�ZO\WO^^KS^�NO�Nh\YQO\�OX�^O\\S^YS\O�YMM_Zh%

GX� NO\XSO\� ZK\KQ\KZRO� OXPSX� ]^SZ_VKS^� ObZ\O]]hWOX^� [_O� VO� 6%<%6%D%#� e�
NhPK_^�NO�VK�Nh]SQXK^SYX�Nw_XO�B_S]]KXMO�Z\Y^OM^\SMO� Y_�Nw_X�]_L]^S^_^�ZY_\�
^Y_^O]�VO]�^fMRO]�[_S�VO_\�h^KSOX^�K]]SQXhO]�ZK\�VO]�6YX`OX^SYX]#�ObO\MO\KS^�OX�
^Y_^�MK]� VO]� PYXM^SYX]�NO�VK�B_S]]KXMO�Z\Y^OM^\SMO� OX�\OVK^SYX� K`OM�^Y_^�T_QO$
WOX^�NO�Z\S]YXXSO\�NO�Q_O\\O� Y_� NO�MS`SV� KcKX^�MYWWS]� _X� KM^O� OX�\OVK^SYX�
K`OM�VO]�RY]^SVS^h]� OX�^O\\S^YS\O�YMM_Zh%�4SX]S�MRO\MRKS^$YX�e� K]]_\O\�VO� PYXM$
^SYXXOWOX^� OX^SO\� NO]�6YX`OX^SYX]� NKX]� MO� NYWKSXO� Z\hMS]� [_OVVO� [_O� ]YS^�
ZK\�KSVVO_\]�VwS]]_O�NO]�XhQYMSK^SYX]�NO�ZY\^hO�ZV_]�QhXh\KVO�]_\�VwKWhVSY\K^SYX�
N_�WhMKXS]WO�NO�Nh]SQXK^SYX�NO]�B_S]]KXMO]�Z\Y^OM^\SMO]%
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6O^^O� Z\hYMM_ZK^SYX� ]wK`h\K� RhVK]� T_]^SPShO#� Z_S][_wK_]]S� LSOX� MO� WhMK$
XS]WO�v�[_S�XwK`KS^�TKWKS]�PYXM^SYXXh�NOZ_S]�(0+0�$�XO�P_^�Z\K^S[_OWOX^�ZK]�
KWhVSY\h%

>O� Z\YTO^� PS^� NO\OMROP�VwYLTO^�NO� NS]M_]]SYX]�ZK\PYS]� RY_VO_]O]� K_� ]OSX� N_�
Q\Y_ZO%� AX� Z\YZY]K� NO]� KWhVSY\K^SYX]� K_� Z\OWSO\� ZK\KQ\KZRO#� OX� PKS]KX^�
`KVYS\�[_O� VO�Z\S]YXXSO\�XO� ]O\KS^�ZK]�XhMO]]KS\OWOX^�OX� h^K^� NO� \hMVKWO\� VO�
]^K^_^�NO�Z\S]YXXSO\�NO�Q_O\\O#�XS�h`OX^_OVVOWOX^�OX�WO]_\O�NO�VO�PKS\O� ]KX]�
NKXQO\�ZY_\�VK�]hM_\S^h�N_�WY_`OWOX^�NYX^�SV�PO\KS^�ZK\^SO%�BK\�KSVVO_\]#�\SOX�
Xwh^KS^�MRKXQh�[_KX^�K_b�QK\KX^SO]�[_O�NO`\KS^�YPP\S\�VO�^\SL_XKV%�A\#�YX�VwK�NS^#�
MwO]^�e�MO�]^KNO�[_O�VO�]Y\^�N_�Z\S]YXXSO\�]O\KS^� ^\KXMRh%� 6YX]SNNh\h� MYWWO�
MS`SV#� SV� ^YWLKS^� MO\^O]� v� OX� ^O\\S^YS\O� YMM_Zh� ]_\^Y_^� v� K_� LhXhPSMO� NO]�
QK\KX^SO]�T_NSMSKS\O]�YPPO\^O]�ZK\� VK� <HO�6YX`OX^SYX%� 6wh^KS^�MOZOXNKX^�ZY_\�
]wOX^OXN\O� MYXNKWXO\#� VO� MK]� hMRhKX^#� e� VK� ZOSXO� NO� WY\^#� O^� XYX� ZY_\�
Z\Y^O]^O\�NO�]YX�]^K^_^�NO�MYWLK^^KX^#�[_O�VO]� ^\SL_XK_b�OXXOWS]�ZY_`KSOX^�
MYX]SNh\O\� MYWWO� NhPSXS^S`OWOX^� ^\KXMRh%� AX� Z\YZY]K� KVY\]� NO� PKS\O� \hPh$
\OXMO�e�_X�WSXSW_W�NO�QK\KX^SO]�T_NSMSKS\O]�SX]ZS\hO]�^KX^m^�NO�VK�<<<O#�^KX^m^�
NO�VK�<HO�6YX`OX^SYX%�GX�KMMY\N�]_\�MO�ZYSX�^K\NKS^�e�]O�\hKVS]O\#� KVY\]�[_O�VO�
^OWZ]�Z\O]]KS^�NO�NhZY]O\�_X�KWOXNOWOX^�PY\WOV�v�OX�PKS^�_XO�Z\YZY]S^SYX�
NwK\^SMVO�XY_`OK_�v�ZY_\�ZO\WO^^\O�_XO�Y_`O\^_\O� NO� NhLK^�]_\� VwOX]OWLVO�
NO�VK�[_O]^SYX�K_�]OSX�NO�VK�6YXPh\OXMO%

6YWZ^O� ^OX_� NO]� Wh^RYNO]� NO� ^\K`KSV� NO� VK� <<<O� 6YWWS]]SYX#� VwK\^SMVO�
ZY_\\KS^�j^\O� OX\SMRS�_V^h\SO_\OWOX^� e� MYXNS^SYX� [_O� NO]� SX^O\`OX^SYX]� h`Y$
[_OX^�VO]�Z\YLViWO]�OXMY\O�ZY]h]�VY\]�NO� VK�Z\h]OX^K^SYX�NO]� KWOXNOWOX^]%�
4SX]S� VO]� MY$K_^O_\]� N_� Z\YTO^� ]wKMMY\Ni\OX^$SV]� e� Z\YZY]O\� e� VK� NhVhQK^SYX�
LOVQO�NwOX�PKS\O�VK�Z\h]OX^K^SYX�K]]Y\^SO�Nw_X�MYWWOX^KS\O�]_\�VK�[_O]^SYX�NO]�
QK\KX^SO]�T_NSMSKS\O]%

6wO]^� NYXM� ]Y_]� VK� PY\WO� ]_S`KX^O� [_O� VK� 5OVQS[_O� Z\h]OX^K� VO� Z\YTO^�
NwK\^SMVO�+)�LS]�VY\]�NO�VK�]OMYXNO�]O]]SYX�NO�VK�6YXPh\OXMO�NSZVYWK^S[_O#�K_�
XYW� N_� 6KXKNK#� NO]� G%E%4%#� NO� VK� :\iMO#� NO� Vw<\VKXNO#� NO� VK� @Y_`OVVO$�
IhVKXNO#�NO�VK�@Y\`iQO#�NO]�BKc]$5K]#�NO�VK�DhZ_LVS[_O� K\KLO�Nw8QcZ^O#�N_�
DYcK_WO$GXS#�N_�EY_NKX�O^�OXPSX�NO�VK�E_iNO� 1

4 TY_ ^O\�VO�XY_`OV�K\^SMVO�]_ S`KX^� 1

4 \^SMVO�+)� LS]%�v�-B?D64D:?>�56C�@6BC?>>6C�@B6>2>D�@2BD�I�56C�9?CD:<:DJC"

(%� C _SMYX[_O�Z \OXN �Z K \^�e�NO]�RY]^SVS^h]� O ^� ^YW LO� K_b�W KSX]�NO� VK� BK\^SO� KN`O\]O�
]O\K�WS]�K_�LhXhPSMO�NO]�NS]ZY]S^SYX]�NO�VK �<<<O�6YX`OX^SYX � O^�N_�Z \h]OX ^�B \Y^YMYVO�]wSV�
\O`OXNS[_O�VO�] ^K ^_ ^�Y_�]wSV�KZZK\K k^�[ _ wSV�K �N \Y S^�K_�] ^K ^_ ^�NO�Z \S]YXXSO\�NO�Q_O\\O#�Y_�
]wSV�c�K`KS^�NY_^O �OX�MO�[_ S�MYXMO\XO�MO�N\YS^%�6 O^^O �Z \Y ^OM^SYX �XO�Z \OXN \K �PSX�[_O�]S�_X�
^\SL_XK V�MYW Zh^OX ^�Nh^O\W SXO� [_O�VwSX^h\O]]h�X wK� ZK]�N \YS^� K_ �] ^K ^_ ^�NO� Z\S]YXXSO\�NO�
Q_O\\O%

)%� >O]� SXP\KM^SYX]� SXNS`SN_OVVO]�  "!� K_b � \iQVO]� N_� N \Y S^� SX ^O\XK^SYXK V� KZZVSMKLVO�
NKX]� VO]�MYXPVS^]� K\Wh]� X wOX ^\K kXO\YX ^�ZK]�VK� NhMRhKXMO� N_�N \Y S^�[ _ we� ^Y_ ^O �ZO\]YXXO�
`S]hO� K_ � MRKZ S^\O � Z \OW SO\� N_ � \iQVOW OX^� NO� >K� ; KcO� NO� (0'.#� e� VwK\^SMVO� +� NO� VK� <<< ��
6 YX`OX^SYX� Y_� e� VwK\^SMVO� +)�N_ � Z \h]OX ^� B \Y^YMYVO� N wj^\O� ^\K S^hO � OX� MYW LK^^KX ^� VhQS$
^SWO#� N wK`YS\�N \Y S^�K_ �] ^K ^_ ^�NO�Z \S]YXX SO\�NO�Q_O\\O�Y_�N wj^\O� KNW S]O�K_ �LhXhPSMO�NO]�
NS]ZY]S^SYX]�NO �VK� <<< ��6 YX`OX^SYX �O^�N_ �Z \h]OX ^�B\Y^YMYVO%

 "!� >O]� Z\OW SO\]�WY^]�N_ � ZK\KQ \KZRO �)� \OPVh ^O\YX ^� VK� NhMS]SYX� [ _ wK_ \K � Z\S]O� VK� 6YWWS]]SYX�
[_KX ^�e� VK�^OXO_ \�NO�VwK\^SMVO�+)%
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*%� GXO�ZO\]YXXO�[_S�X wK�ZK]�N \Y S^�K_�]^K ^_ ^�NO�Z \S]YXXSO\�NO�Q_O\\O�WKS]�[_S�K�Z\S]�
ZK\^�e �NO]� RY]^SVS^h]�K_\K� XhKXW YSX]� N \Y S^�OX� ^Y_ ^� ^OWZ]� K_b �QK\KX^SO]� O^�Z \Y ^OM^SYX]�
hXYXMhO]�e�VwK\^SMVO�-,�N_�Z\h]OX ^�B\Y^YMYVO%�8X�^O\\S^YS\O�YMM_Zh#� VKNS^O�ZO\]YXXO�K_\K�
OX�Y_^\O � VO� N\YS^#� XYXYL]^KX ^� VO]� NS]ZY]S^SYX]� NO� VwK\^SMVO� ,� NO� VK� <H �� 6YX`OX^SYX#� NO�
LhXhPSMSO\�OX� ^Y_^� ^OWZ]�NO]�QK\KX^SO]�O^�NO �VK�Z \Y ^OM^SYX �hXYXMhO]�e�VK�]OM^SYX�<<<� N_�
F S^\O�<<<� NO� VKNS^O�6YX`OX^SYX%� 8X�ZK\^SM_VSO\#� OVVO� XO�]O \K �OX�K_M_X �MK]�Z\S`hO� NO�]O]�
N\YS^]� NO� MYW W _XS[_O\� K`OM� _X� \OZ \h ]OX ^KX ^� NO� VK� B_S]]KXMO� Z \Y^OM^\SMO� Y_� N_�
6YWS^h�SX ^O\XK^SYXK V�NO�VK�6 \YSb�DY_QO�Y_�NO�\OMO`YS\�]K�`S]S^O%

+%� EwSV�c�K�NhPK_ ^�NO�B_S]]KXMO�Z\Y^OM^\SMO#� VK�XY^SPSMK ^SYX �Z\O]M\S^O�Z K \ �VwK\^SMVO� ('+�
NO� VK� <<< �� 6YX`OX^SYX � Y_� VwK\^SMVO� .(� NO� VK� <H �� 6YX`OX^SYX � ]O\K� KN\O]]hO� K_ � 6YW S^h�
SX ^O\XK^SYXKV�NO� VK�6\YSb�DY_QO%�4� \hMOZ^SYX �N w_XO� ^OVVO� XY^SPSMK^SYX #� VO�6YW S^h� K_ \K �
[_KVS^h�ZY_ \�ObO\MO\�^Y_^]�VO]�PYXM^SYX]�N w_XO�B_S]]KXMO�Z \Y^OM^\SMO�OX �\OVK^SYX �K`OM�VO�
Z\YMi]�NO�VK�ZO\]YXXO�e� Z\YZY]�NO�VK[_OVVO � VK�XY ^SPSMK^SYX � K_\K�h^h�PKS^O%

GX�ZK\KQ\KZRO�KZZK\Kk^�NKX]�MO�Z\YTO^#�[_S�]OWLVO�hVYSQXh�NO�^Y_^�MO�[_S�K�
h^h�h`Y[_h�SMS%�6O�ZK\KQ\KZRO�)�O]^�OX�PKS^�_XO�\OPY\W_VK^SYX�N_�ZK\KQ\KZRO�
*�Z\YZY]h�e�VwK\^SMVO�+)�ZK\�VO�6%<%6%D%#�NO]^SXh�e�QK\KX^S\�VO�^\KS^OWOX^�OPPOM^SP�
NO�Z\S]YXXSO\�NO�Q_O\\O�OX�MK]�NwhVK\QS]]OWOX^�N_�]^K^_^%

6O^^O�PY\W_VK^SYX�^OXKS^�MYWZ^O�Nw_X�hVhWOX^�XY_`OK_� 1� VO]�NS]M_]]SYX]�e�
Z\YZY]� NO� VwK\^SMVO� +)�  ++� XY_`OK_!� ZY_\\KSOX^� ^\KX]PY\WO\� MO\^KSXO]� NO]�
MYXNS^SYX]�NO�>K�;KcO�XhMO]]KS\O]�ZY_\�VwYL^OX^SYX�N_�]^K^_^�NO�Z\S]YXXSO\�NO�
Q_O\\O�OX�SXP\KM^SYX]�K_�N\YS^�NO�VK�Q_O\\O#�MYWWO�VO�Z\YZY]KS^�VK�@Y\`iQO#�
NYX^�VwOPPY\^�h^KS^�NhTe�KZZ_ch�ZK\�Vw4VQh\SO#� VK�9\KXMO�O^�VK�5OVQS[_O�XY^KW $
WOX^%�6O^^O�^\KX]PY\WK^SYX�K_\KS^�ZY_\�MYX]h[_OXMO�_XO�K_QWOX^K^SYX�[_K$
]S�K_^YWK^S[_O�NO�VK�Z\YZY\^SYX�NO]�Z\S]YXXSO\]�NO�Q_O\\O�ZK\WS�VO]�ZO\]YX$
XO]�MKZ^_\hO]%

8X� MYX^\OZK\^SO#� VO]� ZY]]SLSVS^h]� NwSXP\KM^SYX� K_QWOX^KSOX^�K_]]S%� A\#� MO\$
^KSXO]�B_S]]KXMO]#� ZK\� NO]� \h]O\`O]� e� VwK\^SMVO� /,� NO� VK� <<<O�6YX`OX^SYX#� \O^S$
\KSOX^�K_b�M\SWSXOV]�NO�Q_O\\O�VO�]^K^_^�NO�Z\S]YXXSO\�NO�Q_O\\O�O^�VO]�QK\KX^SO]�
[_S�VwOX^Y_\KSOX^%�<V�PKVVKS^�PO\WO\�_XO�^OVVO�ZY]]SLSVS^h�[_S�Oo^�^\YZ�PKMSVOWOX^�
ZO\WS]� NO� \OZ\OXN\O� Nw_XO� WKSX� MO� [_wYX� KVVKS^� KMMY\NO\� NO� VwK_^\O� e� VK�
Q_h\SVVK%

6YWWO� Z\h`_#� VO� MROP� NO� VK� NhVhQK^SYX� LOVQO#� OX� Z\h]OX^KX^� VO� Z\YTO^#�
\O^\KgK�]MRhWK^S[_OWOX^�VO]�M\S^S[_O]�hWS]O]�e�VwOXMYX^\O�NO�VwK\^SMVO�,� <<<O!#�
[_O�XO�NS]]SZKS^�ZK]�VO�Z\YTO^�NwK\^SMVO�+)�Z\hZK\h�ZK\�VO�6%<%6%D%#�VO]�[_O]^SYX]�
[_S�]wh^KSOX^�ZY]hO]�O^�[_S� ^\Y_`KSOX^�_XO�\hZYX]O�NKX]�VO�Z\YTO^�NwK\^SMVO�+)�
LS]#�WKS]�K_]]S�MOVVO]�OXMY\O�\O]^hO]�]KX]�\hZYX]O� 1

s�G XO� [_O]^SYX� SW ZY\^KX ^O � ]O� ZY]O� XhKXW YSX]� 1� MOVVO� NO� VK� AE2<:DJ� N_� ^\SL_XKV�
MYWZh^OX^#�NO�]K�4?=@?C:D:?>�O^�NO]�82B2>D:6C�56�@B?4J5EB6�[ _ wSV�NYS^�Z \h]OX^O\%� %%%!�>O�
T_QOW OX ^� NO� ]hVOM^SYX#� YZh\h� Z K\� VO� s� ^\SL_XK V� MYW Zh^OX ^�t� ]O\K � ZY_ \� VO� Z\h`OX_ � OX�
MK_]O�Vw4 <: G <>>4 : 8 �7G �78EF<@ %

>O]� K_^O_\]� NO� VK� Z \h]OX^O� Z\YZY]S^SYX � OX� Y X ^� XO ^^OW OX ^� MYX]MSOXMO� O^� ]wK]]Y$
MSO\KSOX^� `YVYX^SO\]� e � ^Y_^O� NhW K\MRO� MRO\MRKX ^� e� ZhXh ^\O \� NK`KX ^KQO� VwY \N\O� NO�
82B2>D:6C�@B?D64DB:46C�[_O �VON S^� ^\SL_XKV� MYW Zh^OX ^�Z Y_ \\K S^�O^�NO`\K S^�YPP\S\� t%�  =%� 7O�
5\O_MUO\#�5OVQS[_O#� <<<O�6YWW S]]SYX#�]hKXMO�N_�)'�W K\]� (0.,!%

6YWWO�YX�VO�`O\\K�OX]_S^O#�VK�NhVhQK^SYX�LOVQO�]wK`KXgKS^�[_OV[_O�ZO_�OX�
KPPS\WKX^� _XO� ^OVVO� MYX]MSOXMO� NKX]� VO� MROP�NO� ^Y_]� ]O]� MY$K_^O_\]%� 8X� PKS^#�
VwKMM_OSV� \h]O\`h� e� MO�Z\YTO^� NwK\^SMVO� ^OV�[_OV�P_^� NhTe� ^\i]�ZK\^KQh%�FY_^O� VK�
6YWWS]]SYX� h^KS^�L\K[_hO� ]_\�VwK\^SMVO�+)2� YX�X wKZO\MO`KS^� ^Y_^�]SWZVOWOX^
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@2C� VO� Z\YLViWO#� XS� ]YX� SWZKM^� ]_\� MO� WjWO� K\^SMVO� +)� K_� ZY_`YS\� [_K]S�
RcZXY^S[_O�v�e�T_]^O� ^S^\O�N wKSVVO_\]%

>O� :RKXK� ]O� TYSQXS^� K_b� MY$K_^O_\]#� K`OM� VK� DhZ_LVS[_O� PhNh\KVO� KVVO$
WKXNO�O^�Vw8]ZKQXO#�KVY\]�[_O�VK�5ShVY\_]]SO�NhMVK\KS^�XO�ZK]�ZY_`YS\�KZZ_cO\�
VO�Z\YTO^� s�ZK\MO� [_wSV� SX^\YN_S^�NO]� hVhWOX^]� OX^Si\OWOX^�XY_`OK_b�O^� ZK]$
]KLVOWOX^� SWZ\hMS]� OX� PKS]KX^� SX^O\`OXS\#� ZK\� ObOWZVO#� VwSNhO� Nw_X� ^\SL_XKV�
 %%%!�Y_�VO�\mVO�ZK\^SM_VSO\�K^^\SL_h�K_�6%<%6%D%� %%%!�[_S�e�XY^\O�K`S]�]whMK\^O�NO]�
Z\SXMSZO]�NO�VwK\^SMVO�,�N_�Z\YTO^�NO�B\Y^YMYVO� %%%!�t%�4�WS$MROWSX#�VK�NhVhQK$
^SYX�KVQh\SOXXO�PKS]KS^�]K`YS\�[_O�VwK\^SMVO�+)�LS]�]O\KS^�KMMOZ^KLVO�OX�PYXM^SYX�
N_�\h]_V^K^� KM[_S]�ZY_\�MO� [_S�MYXMO\XO�VwK\^SMVO�+)%�8XPSX#� VwYL]O\`K^O_\�N_�
I4@G�  ISWLKLaO!� \OXPY\gKS^� OX� PKS^� VwKZZOV� NO� VK� NhVhQK^SYX� LOVQO� OX�
ObZ\SWKX^�VO]�M\KSX^O]�NO�]K�NhVhQK^SYX� 1

s� OX� MO� [_S� MYXMO\XO� VK� NO_bSiW O�ZR\K]O � NO� VwKVSXhK� (� NO� VwK\^SMVO� +)� LS]� [_ S� ]O� VS^�
MYWWO� ]_S^� 1�  MS^K^SYX!� MO^^O� Z \Y ^OM^SYX � XO� Z \OXN \K � PSX� [_O � ]S� _X� ^\SL_XK V� MYW Zh^OX^�
Nh^O\W SXO� [_O � VwSX^h\O]]h� X wK� ZK]� N \YS^� K_� ]^K ^_ ^� NO� Z \S]YXX SO\� NO� Q_O\\O�  PSX � NO�
MS^K^SYX!%�6YWWO�`Y_]�VO�]K`Od#�NKX]�VO]�\hQSWO]�\KMS]^O]#�VO]�^\SL_XK_b �YX ^�h^h�_^SVS]h]#�
O^� VO� ]YX^� OXMY\O#� ZY_ \� ]O\`S\� VO]� SX ^h\j^]� NO� MO]� \hQSWO]%� 7O]�T_QOW OX ^]� SW ZK\^SK_b �
]YX^�_XO�MRY]O�SXMYXX_O�NO�MO]�\hQSWO]� %%%!� t%

>O�B\h]SNOX^�NO�VK�6YWWS]]SYX#�VO�B\YPO]]O_\�4RWON�E_V^KX� "!�MROP�NO�VK�
NhVhQK^SYX�hQcZ^SOXXO#�Z\YZY]K� NO�\OX`YcO\� VwK\^SMVO�+)#� VO]�Z\YTO^]�N wKWOX$
NOWOX^]� O^� NwK\^SMVO]� XY_`OK_b#� s�KSX]S� [_O� ^Y_^O]� `Y]� \OWK\[_O]� O^� `Y]�
YL]O\`K^SYX]�t�OX�Q\Y_ZO�NO�^\K`KSV%�FY_^O�VK�[_O]^SYX�h^KS^�Ni]�VY\]�\OX`YchO�
OX�^\YS]SiWO�]O]]SYX%

7KX]�VwSX^O\`KVVO#�SV�SXMYWLKS^�e�VK�NhVhQK^SYX�LOVQO�NO�Z\hMS]O\�]O]�SNhO]%�<V�
]wKQS]]KS^� NYXM� NwYL^OXS\� NO]� QK\KX^SO]� ]_\� VK� MYX]^S^_^SYX� O^� VO]� Z\YMhN_\O]�
]_S`SO]�ZK\�VO� ^\SL_XKV#� VK�ZY]]SLSVS^h� NO� \OMY_\]#� VwSX^O\`OX^SYX� YLVSQhO� NO� VK�
B_S]]KXMO�Z\Y^OM^\SMO%�>O�Z\YTO^�]_S`KX^�Z\S^�PY\WO#�NO]^SXh�e�MYWZVh^O\�VwKVS$
XhK� (� N_�Z\YTO^�NwK\^SMVO�*)�LS]� 1

s�6O� ^\SL_XKV� ]O\K� _X � ^\SL_XK V� W SVS^K S\O#� XYX � ZYVS^S[_O� O^� \hQ_ VSi\OW OX^� MYX]^S^_h�
 (!#� [_S� XO� ZY_ \\K �] ^K ^_O\�[ _ we� VwS]]_O� N w_X�Z\YMi]� \hQ_ VSO\�  )!� \O]ZOM^KX ^�XY ^KW W OX^�
VO]�N\YS^]�NO�VK�NhPOX]O#� ^OV]�[ _ whXYXMh]�e� VwK\^SMVO�.)�NO�VK� <H ��6YX`OX^SYX%

4_M_XO� Z\O]]SYX� WY\KVO� Y_� ZRc]S[_O� XO� ZY_\\K � j^\O� ObO\MhO� ]_\� MO^^O� ZO\]YXXO�
ZY_ \�VwKW OXO\�e�]O�\OMYXXKk^\O �MYWWO�X wh ^KX ^�ZK]�[_KVSPShO�ZY_ \�LhXhPSMSO\�N_� ]^K ^_ ^�
NO�Z \S]YXXSO\�NO�Q_O\\O� *!%

>K� ZO\]YXXO� NYX ^� VO� ]^K ^_ ^� K_ \K � h^h� KSX]S� Nh ^O\W SXh � K_ \K � VO� N \Y S^� N wObO\MO\� _X�
\OMY_\]�MYX^\O� VK� NhMS]SYX� Z\S]O%� 8VVO� ]O\K � K`O\^SO� NO� MO� N \Y S^� O^� NO]�WYNKVS^h]� NO� ]YX�
ObO\MSMO%� >O� \OMY_\]� ]O\K� ]_]ZOX]SP%� <V� NO`\K� j^\O� ObKW SXh� Z K \ � _X� ^\SL_XK V� W SVS^KS\O�
N wKZZOV�[_S�KZZ VS[_O\K� _XO�Z\YMhN_\O�ZhXKVO#� K_�WYSX]�KXKVYQ_O�e�MOVVO�Z\h`_O�NKX]�
VK�]OM^SYX�<<<�N_ �^S^\O�<<<� NO�VK�<H ��6YX`OX^SYX %

BY_\�VwKZZVSMK^SYX �NO�MO^^O�Z\YMhN_\O#� VK�NhMS]SYX�\OVK^S`O� K_�]^K ^_ ^�]O\K �K]]SW SVhO�e�
_X� MROP�N wKMM_]K^SYX� ZY_`KX ^�OX ^\K kXO\�_XO� ZOSXO� N wOW Z\S]YXXOW OX ^�ZY_ \�NO_b� KX]�
Y_� ZV_]� +!� t%

 (!� DhPh\OXMO�ZY]]SLVO�e�VwK\^SMVO�--�NO�VK�<HO�6YX`OX^SYX#�e�VK�V_WSi\O�N_�
6YWWOX^KS\O�N_�6%<%6%D%�]_\�VK�<HO�6YX`OX^SYX%

 "!� >O�^\i]�PSX�O^�ZO\]ZSMKMO�B \h]SNOX^�NO�VK�6YWW S]]SYX�<<<�W OXK�VO]� ^\K`K_b�NO� LY_ ^�OX �LY_^�
K`OM� _XO� PO\W O� QOX^SVVO]]O� O^� _X� R_W Y_\� [_ S� V_S� QKQXK� ^Y_]� VO]� Mu _\]� O^� K]]_\K� _X� MVSW K^� [_S�
MYX ^\SL_K�ZY_ \�LOK_MY_Z �e� VK� \h_]]S^O�NO]� ^\K`K_b%
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 )!� DhPh\OXMO� ZY]]SLVO� e� VwK\^SMVO� .(� NO� VK� <HO� 6YX`OX^SYX� [_S� Z\hMS]O�
hQKVOWOX^�VO]�MYXNS^SYX]�WSXSWKVO]�Nw_X�Z\YMi]�\hQ_VSO\%

 *!� HYS\#�=ED2D:C�=ED2>5:C!� VwKVSXhK�)�NO�VwK\^SMVO�00�NO�VK�<H��6YX`OX^SYX%

 +!� >wK\^SMVO�.(�NO�VK�<HO�6YX`OX^SYX�YLVSQO�VK�B_S]]KXMO�Nh^OX^\SMO�e�K`S]O\�
VK�B_S]]KXMO�Z\Y^OM^\SMO�NO�VwY_`O\^_\O�NO]�ZY_\]_S^O]�ZY_\� ^Y_^�MROP�NwKMM_$
]K^SYX� ZY_`KX^� OX^\KkXO\� _XO� ZOSXO� NwOWZ\S]YXXOWOX^� ZY_\� NO_b� KX]� Y_�
ZV_]%

>O]� ]YXNKQO]� OPPOM^_h]� WYX^\i\OX^� VwOb^\jWO� \h^SMOXMO� NO]� NhVhQK^SYX]�
MYX]_V^hO]� e� KVY_\NS\#� ]OVYX� VO_\� YZSXSYX#� VO]� Z\YMhN_\O]� NO]� ^\SL_XK_b� NO�
MKWZKQXO�KZZOVh]�e�MVK]]SPSO\�VO]�Z\S]YXXSO\]�]_\�VO� ^O\\KSX%� <V�VO_\�ZK\KS]]KS^�
ZO_�\hKVS]^O�NO�NOWKXNO\�e�MO�]^KNO�VwSX^O\`OX^SYX�NO�VK�B_S]]KXMO�Z\Y^OM^\SMO�
s�[_S� OXMYWL\O\KS^�VO]� ^\SL_XK_b�t� Y_� ]O\KS^�WK^h\SOVVOWOX^�SWZY]]SLVO%� >K�
ZV_ZK\^�NwOX^\O�OVVO]�OX�\O`KXMRO�]O�NhMVK\i\OX^�Z\j^O]�e�KMMOZ^O\�_XO�Z\YMh$
N_\O�NO�\OMY_\]�NKX]�VO�MKN\O�NO�VwK\^SMVO�-,� KM^_OV�.,!�VO[_OV�NO`\KS^�NhPSXS\�
VO]�QK\KX^SO]�PYXNKWOX^KVO]�WSXSWKVO]�v�c�MYWZ\S]�T_NSMSKS\O]�v�e�KMMY\NO\�
e�^Y_^O�ZO\]YXXO�^YWLhO�K_b�WKSX]�Nw_XO�NO]�BK\^SO]�OX�MYXPVS^�ZY_\�NO]�PKS^]�
OX�\OVK^SYX�K`OM�VO]�RY]^SVS^h]%

>K� NhVhQK^SYX� LOVQO� XO� ZY_`KS^� h`SNOWWOX^� ZK]]O\� Y_^\O� e� MO]� \OMYW$
WKXNK^SYX]� ]KX]� ]wS]YVO\%� >K� [_O]^SYX� ]O� ZY]KS^� Ni]� VY\]� NKX]� _X� MKN\O� ^\i]�
NSPPh\OX^#� O^� _XO� \OPY\W_VK^SYX� MYWZVi^O� h^KS^� XhMO]]KS\O� ZY_\� SX^\YN_S\O�
VwSNhO�MVOP�1� SV�]wKQS]]KS^�WKSX^OXKX^�NO�ZO\WO^^\O� e�_X�SXNS`SN_�NhTe� [_KVSPSh�
MYWWO�MS`SV#� KVY\]� [_wSV� K`KS^�ZY]h� _X� KM^O� OX� \OVK^SYX� K`OM�VO]� RY]^SVS^h]� O^�
PKS]KX^� e�MO� ^S^\O� VwYLTO^� NO� ZY_\]_S^O]� ZhXKVO]� NO� \OX`O\]O\� VK� [_KVSPSMK^SYX�
VY\][_O� MOVVO$MS�]O� ]O\KS^�YZh\hO�NKX]� VO]�MS\MYX]^KXMO]� VO]�WYSX]� PK`Y\KLVO]%�
>K� 5OVQS[_O� NhZY]K� OX�MYX]h[_OXMO� K`OM� Vw4_^\SMRO� VwKWOXNOWOX^� ]_S`KX^�
K_�ZK\KQ\KZRO� *� N_�Z\YTO^�NwK\^SMVO� -,� NhLK^^_� OX� ^\YS]SiWO�]O]]SYX#� ]Y_]� VK�
MY^O� 677;&<<<&*'.� 1� s�<X]h\O\� K_� p� *� K`KX^� VO� VS^^O\K� 2 � KM^_OV� VO� XY_`OV�
KVSXhK�2 �]_S`KX^� 1

VO� ^\SL_XKV� XO� ZY_\\K � ^OXS\�ZY_ \�KM[_S]� Ni]� VwY_`O\^_ \O � N_ �Z\YMi]�[_O � VwSXM_VZh� X wK�
ZK]�N \Y S^�K_ �]^K ^_ ^�NO�Z\S]YXXSO\�NO�Q_O\\O#�e�WYSX]�[ _ w_XO�NhMS]SYX�MY_VhO�OX �PY\MO�NO�
MRY]O� T_QhO � X wKS^� h^h� NhTe� Z\S]O� OX� MO� ]OX]� Z K \ � _X � ^\SL_XK V� PYXM^SYXXKX ^� ]OVYX� VO]�
Z\SXMSZO]� hXYXMh]� MS$NO]]_]� O^� [_O� V wSXM_VZh� KS^� O_� VK� PKM_V^h� N wObO\MO\� _ X � \OMY_\]�
MYX^\O�_XO� ^OVVO�NhMS]SYX�OX�Z \OW Si\O� SX]^KXMO�T_NSMSKS\O %

>wSXM_VZh� ]O\K#� ]Y_]� MO^^O� \h]O\`O#� \Og_� e� PKS\O� `KVYS\� ^Y_]� PKS^]� O^� K\Q_W OX^]� KSX]S�
[_O� ^Y_]� WYcOX]� NO� N\YS^� ^OXNKX ^� e � h ^KL VS\� ]K� [_KVS^h � NO� MYW LK^^KX ^� K_ � ]OX]� NO]�
K\^SMVO]�+�NO� VK�<<< ��6YX`OX^SYX � O^�+)�N_�Z\h]OX ^�B\Y ^YMYVO�O^�Z K \ �`YSO�NO�MYX]h[_OXMO�
]YX�N\YS^�K_�]^K ^_ ^�NO�Z \S]YXXSO\�NO�Q_O\\O%

? jWO� ]S� VwSXM_VZh� XO� PKS^� ZK]� _]KQO� NO� VK� PKM_V^h� hXYXMhO� e� VwKVSXhK� Z \hMhNOX^#� VO�
^\SL_XKV� NO`\K� N wYPPSMO#� ]OVYX� VO� MK]#� ]YS^� ]O� Z \YXYXMO\�]_ \� VO� ]^K ^_ ^� NO� VwSXM_VZh#� ]YS^�
MYX]^K^O\�[_O�MO�]^K ^_ ^�K�h^h�NhTe�PSbh� OX�LYXXO�O ^�N_O �PY\W O#�O^�\OXN\O� ]YX�T_QOW OX^�
OX�MYX]h[_OXMO� t%

>O�MROP�NO�VK�NhVhQK^SYX�LOVQO#� MYX]^K^KX^�[_O�VwK\^SMVO�-,� h^KS^�OX�]YWWO�
s�_XO�WSXS$MYX`OX^SYX� ZY\^KX^� ]_\^Y_^� ]_\� VO� \O]ZOM^� O^� VK� Z\Y^OM^SYX� NO� VK�
ZO\]YXXO�R_WKSXO�Ve�Yn�MO^^O�NO\XSi\O�K`KS^�h^h�VKS]]hO�OX�NORY\]�N_�MRKWZ�
NwKZZVSMK^SYX�NO]�6YX`OX^SYX]�NO�:OXi`O� NO� (0+0�Y_�SX]_PPS]KWWOX^�KWh$
XKQhO�ZK\�VK�[_K^\SiWO�NwOX^\O�OVVO]�t� \KZZOVK�VK�LK]O� P\KQSVO� NO� VK�]hVOM^SYX�
OX^\O� MYWLK^^KX^]� O^� MS`SV]� MKZ^_\h]� ZY_\� WYX^\O\� [_wSV� PKVVKS^� m^O\� e� MO^^O
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]hVOM^SYX�]YX�MK\KM^i\O� NhPSXS^SP#� ]S� OVVO�XO� ]wh^KS^� ZK]� YZh\hO� K`OM� ]_PPS]KW$
WOX^�NO�QK\KX^SO]#�e�VwhQK\N�N_�^\SL_XKV�KZZOVh�e�T_QO\�_X �MS`SV%�7KX]�MO�MK]�
NYXM#� ZK]� NO� Z\h]YWZ^SYX� NO� VK� [_KVS^h� NO� MS`SV#� O^� _X� N\YS^� NO� \OMY_\]�
ZY]]SLVO%

s�<V�]wKQS^� KSX]S�  %%%!� N wK]]_\O\� ]K� NO\X Si\O � MRKXMO� e� VwKMM_]h#� PKMO� e � NO]�T_QO]� X K ^_ $
\OVVOW OX^�Z\O]]h]�e�MYXMV_\O�]_\�VK�LK]O�NO]�PKS^]#� [ _ KX ^�e� VwKZZ VSMK ^SYX �NO�VwK\^SMVO�-/�
NO�VK�[_K^\SiW O�6YX`OX^SYX �t%

>K�Z\YZY]S^SYX#� ]KX]� \OXMYX^\O\�NwYLTOM^SYX]�WKTO_\O]#� ]_]MS^K� _X� SX^h\j^�
ZYVS#� ZK\PYS]� ZY]S^SP#� ]Y_`OX^� N_LS^K^SP%� >K� MYWWS]]SYX� ]O� NOWKXNKS^� Yn� MO�
Z\TO^�VK�WiXO\KS^#�KVY\]�[_O�VwK\^SMVO�+)�\ONO`OXKS^�VK�Z\hYMM_ZK^SYX�WKTO_\O�
N_�Q\Y_ZO� NO� ^\K`KSV#� VKXMh� e�MO^� hQK\N� NKX]� _XO� NS]M_]]SYXX� VKLY\SO_]O� O^�
hZ_S]KX^O%

>O�\KZZY\^O_\� "!#�[_S�Z\h]SNKS^�VO�Q\Y_ZO#�PS^�^KLVO�\K]O�NO]�KWOXNOWOX^]�
PY\WOV]� e�VwK\^SMVO�+)%� <V�hVKLY\K�_X�[_O]^SYXXKS\O� ZY]KX^� O^� ]h\SKX^� ^Y_]� VO]�
Z\YLViWO]� VSh]� e� VK� [_O]^SYX� NO� VK� NhPSXS^SYX� NO]� MYWLK^^KX^]%� 7KX]� MO^^O�
Z\YLVhWK^S[_O� KZZK\KS]]KSOX^� OX^\O� K_^\O]� VO]� [_O]^SYX]� ZY]hO]� ZK\� VO]� MY$
K_^O_\]�N_�Z\YTO^�NwK\^SMVO�+)�LS]%�4�VK�]_\Z\S]O�NO�VK�NhVhQK^SYX�LOVQO#�O^�e�]K�
]K^S]PKM^SYX#� VO� ZYSX^� MYWZVhWOX^KS\O� PY\W_Vh� e� VwK\^SMVO� -,� \hKZZK\KS]]KS^�
NKX]�VK�Z\YLVhWK^S[_O�QhXh\KVO�NO�VwK\^SMVO�+)#�[_S�V_S�K`KS^�^Y_TY_\]�]OWLVh�VO�
MKN\O�VO�ZV_]�XK^_\OV�NO�]O]�OPPY\^]%

>O�\KZZY\^O_\�OX^KWK�KVY\]�K`OM�VO�Q\Y_ZO�VK�Z\YQ\O]]SYX�NKX]�VO]�\hZYX]O]�
e�KZZY\^O\�e�]YX�[_O]^SYXXKS\O%�6YWWO�_X�Z_ddVO#� VO]�hVhWOX^]�]_\�VO][_OV]�
_X� MYX]OX]_]� ]O� \hKVS]KS^� ]wK]]OWLVKSOX^� K`OM� VOX^O_\#� ]wK\^SM_VKSOX^� OX�
XY_`OVVO]� Z\YZY]S^SYX]� NwK\^SMVO]%� >O]� MYWZY]KX^O]� NO]� Z\YTO^]� N_� 6%<%6%D%#�
VO]� KWOXNOWOX^]� h^KSOX^� KSX]S� \ONS]^\SL_h]#� Y\SOX^h]#� KT_]^h]� ZK\� ^Y_MRO]�
]_MMO]]S`O]� ]OVYX� VO]� PV_M^_K^SYX]� N wYZSXSYX� NKX]� VO� Q\Y_ZO� NO� ^\K`KSV#�
WK\[_h]�K_]]S�NO�VwOWZ\OSX^O�ZO\]YXXOVVO�N_�\KZZY\^O_\%

4SX]S#�K]]Od�`S^O#�KZZK\KS]]KS^�_XO�Z\OWSi\O�PY\W_VK^SYX�NO]�K\^SMVO]�*0#�+'#�
+(#� +)� O^�+)� LS]� [_S#� ObKWSXh]� e� ^Y_\� NO� \mVO#� \hKZZK\KS]]KSOX^� e� ZV_]SO_\]�
\OZ\S]O]� K_� MY_\]� NO]� ]OWKSXO]� NO� NS]M_]]SYX#� MRK[_O� PYS]� ]Y_]� _XO� PY\WO�
WYNSPShO#�T_][_we�MO�[_O�VO�Q\Y_ZO�]wK\\j^O�]_\�VK�PY\W_VK^SYX�PSXKVOWOX^�VK�
ZV_]�]_]MOZ^SLVO�Nw_X�MYX]OX]_]�e�Z\YZY]O\�e�VK�6YWWS]]SYX%�>wK\^SMVO�+)�LS]�
XO�MYXX_^�KSX]S�ZK]�WYSX]�NO�[_K^\O�`O\]SYX]�NSPPh\OX^O]�v�OX�NO_b�LYXXO]�
]OWKSXO]�NO�NS]M_]]SYX�KV^O\XhO�K`OM�N wK_^\O]�Z\YTO^]�v�K`KX^�N wj^\O�\OX`Ych�
e�VK�6YWWS]]SYX%

6O^^O� NO\XSi\O� `O\]SYX#� MYWZK\hO� K`OM� VO� Z\YTO^� SXS^SKV� NO]� NY_dO� B_S]$
]KXMO]�O^�K`OM�VO�Z\YTO^�LOVQO#�ZY\^O�]KX]�X_V�NY_^O�VK�WK\[_O�ZO\]YXXOVVO�N_�
\KZZY\^O_\%�8VVO� Nh`YSVO� K_]]S�v�]_\^Y_^�v�VwKPP\YX^OWOX^�]_L^SV�K_[_OV�MO^�
K\^SMVO#�e�VwSX]^K\�NO�[_OV[_O]�K_^\O]#�NYXXK�VSO_�OX�Q\Y_ZO�NO�^\K`KSV%

BY_\�]wOX�\OXN\O�MYWZ^O#� \OZ\OXYX]�VO�^Ob^O�NhPSXS^SP�NO�VwK\^SMVO�+,#�[_ wYX�
\O^\Y_`O\K�MS$K`KX^� ZKQO�*')!#�VO�Z\YTO^�N wK\^SMVO�+)�LS]� ZKQO�*',!�O^�VO�Z\YTO^�
K_]^\Y$LOVQO� ZKQO�*'/!%

 "!� : OY\QO]�4 VN\SMR#�MR O P�NO �VK �NhVhQK^SYX �NO]�8 ^K ^]$G XS]�N w4W h\S[_O%
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>O�Z\OWSO\�ZK\KQ\KZRO�NO�VwK\^SMVO�+,�M\hO#�K`YX]$XY_]�NS^#�_X�PKS]MOK_�NO�
@BJC?=@D:?>C"�DOWK\[_KLVO�SNhO�N_�DKZZY\^O_\�[_S�Ob^\KZYVKS^�KSX]S�MO�[_S#�
MYXP_]hWOX^#�]O�]Y_]$OX^OXNKS^�N_�s�+)�LS]�t%�ES�OX�OPPO^#�ZK\�]K�]O_VO�\O`OX$
NSMK^SYX#� VO� MKZ^SP�YLVSQO� VO� MKZ^O_\� e� PKS\O� `h\SPSO\� ]YX� N\YS^� K_� ]^K^_^� NO�
Z\S]YXXSO\�NO�Q_O\\O#�MwO]^�NYXM�[_O�VO�MKZ^O_\#�LYX�Q\h�WKV�Q\h#� NYS^�Z\h]_$
WO\� MO� ]^K^_^�T_][_we� NhMS]SYX� N_� ^\SL_XKV%� BY_\[_YS� XO� ZK]� ZY_]]O\� ZV_]�
K`KX^�VO�\KS]YXXOWOX^�O^�SWZY]O\�MO^^O�Z\h]YWZ^SYX�VSYX�ZV_]�]O_VOWOX^�K_�
MKZ^O_\#� WKS]#� K_$NOVe#� K_� ^\SL_XKV� V_S$WjWO#� Z\Y`Y[_KX^� KSX]S� _X� \OX$
`O\]OWOX^�NO�VK�MRK\QO�NO�VK�Z\O_`O�K_�LhXhPSMO�NO�MOV_S�[_S�O]^�VO�WYSX]�LSOX�
K\Wh� ZY_\� VwK]]_WO\�3� AX� PKS^� NO� VK� ]Y\^O� Nw_XO� ZSO\\O� NO_b� MY_Z]� 1� XYX�
]O_VOWOX^�YX�WhXKQO� K_�MKZ^SP�NO]� MRKXMO]�ZV_]� Q\KXNO]� ZY_\� _X� ObKWOX�
ZV_]�]h\SO_b�NO�]YX�MK]�WKS]�OX�Y_^\O�YX�WO^�e�MRK\QO�NO�VwOXXOWS�VK�Z\O_`O�
ZY]S^S`O�NO�VK�[_KVS^h�NO�MS`SV�N_�Z\S]YXXSO\%

7KX]� VO� N\YS^� ObS]^KX^#� MOV_S� NO� (0+0#� MwO]^� K_� Z\S]YXXSO\� [_wSXMYWLO� VK�
Z\O_`O�NO�]K�[_KVS^h#�NKX]�VO]�MYXNS^SYX]�[_O�XY_]�K`YX]�NhM\S^O]�e�Z\YZY]�NO�
VwK\^SMVO�,� <<<O!%

4_�]_\ZV_]#�VO�ZK\KQ\KZRO�O]^�OXMY\O�OX\SMRS%�A_^\O�VO]�Z\h]YWZ^SYX]�NhTe�
SWZVSMS^O]�NKX]�VO� s�+)�LS]�t� ]YS^�VK�\O`OXNSMK^SYX�N_�]^K^_^�O^�VwKZZK\OXMO�N_�
]^K^_^�v�MwO]^$e$NS\O� VO� NY_^O� s�ZY]S^SP�t#� VK�`\KS]OWLVKXMO� [_S�ZO\WO^�v� O^�
YLVSQO� v� e� \OMYXXKk^\O� K_� WYSX]� Z\Y`S]YS\OWOX^� MO� ]^K^_^#� KZZK\Kk^� _XO�
^\YS]SiWO�Z\h]YWZ^SYX� 1� VK�BK\^SO� NYX^�NhZOXN� VK�ZO\]YXXO� MKZ^_\hO� \O`OX$
NS[_O�ZY_\�OVVO�MO�]^K^_^� 1�MO^^O�SNhO#�[_YS[_O�^\i]�^RhY\S[_O#�\hZYXN�NKX]�_XO�
WO]_\O� XYX� XhQVSQOKLVO� ZY_\^KX^� K_b� M\S^S[_O]� WOX^SYXXhO]� e� Z\YZY]� N_�
Z\YTO^�SXS^SKV�NwK\^SMVO�+)�LS]#�O^�]KX]�X_V�NY_^O�ZV_]�PY\^OWOX^�OXMY\O�[_O�XO�VO�
\hKVS]O�VK�]OMYXNO�Z\h]YWZ^SYX%�8VVO�K�OX�Y_^\O�VwK`KX^KQO#�]S�OVVO�]wYZi\O#�NO�
NYXXO\�VK�Z\O_`O� K_^YWK^S[_O�NO�VK�NhZOXNKXMO�N_�Q\Y_ZOWOX^�e�VK�BK\^SO�
NYX^� SV� ]O� \hMVKWO#� O^� NO� ]O]� MY\YVVKS\O]� XY\WK_b� 1� Y\QKXS]K^SYX#� NS]MSZVSXO#�
\O]ZYX]KLSVS^h%%%

FY_^O]� MO]� Z\h]YWZ^SYX]� \O]^OX^�XhKXWYSX]#� SXh`S^KLVOWOX^#� e� VK� NS]M\h$
^SYX�N_�MKZ^O_\%�BY_\�VO�MK]�NYXM�Yn�VO�NY_^O�]O\KS^�s�XhQK^SP�t�v�O^�ZY_\�MO_b�
NO]�MK]�[_S�`SOXXOX^�Nwj^\O� h`Y[_h]� [_S�]O\KSOX^�MYX^O]^h]�v�YX� \OX`YSO� K_�
^\SL_XKV�NhTe�Z\h`_�ZK\�VwK\^SMVO�,� NO�VK�<<<��6YX`OX^SYX%�?KS]�VwRS]^YS\O�XO�]O�
^O\WSXO�ZK]�Ve%%%

>O� NO_bSiWO� ZK\KQ\KZRO#� hQKVOWOX^� NhLK^^_� NO� WKXSi\O� ]O\\hO#� ZY\^O#�
MYWWO�^Y_^�MYWZ\YWS]#� VK�WK\[_O� h`SNOX^O� NO� ^OXNKXMO]� MYX^\KNSM^YS\O]� 1�
]KX]�NY_^O#�]K^S]PKM^SYX�c�O]^�NYXXhO�e�VwSNhO�LOVQO�NwK]]_\O\�K_�Z\S]YXXSO\�VK�
QK\KX^SO� Nw_X�ObKWOX�NO� ]YX�]^K^_^�]OVYX� NO]�Z\YMhN_\O]�T_NSMSKS\O]� O^�XYX�
KNWSXS]^\K^S`O]#� KVY\]� [_O� VK� <<<O� 6YX`OX^SYX� h^KS^�W_O^^O� e� MO^� hQK\N%� BK\�
\KZZY\^�e�]YX�ObZ\O]]SYX�Z\OWSi\O�MOZOXNKX^#�VwSNhO#�SV�PK_^�LSOX�VwK`Y_O\#�O]^�
\KWOXhO�e�]K�PY\W_VK^SYX�VK�ZV_]�]SWZVO%�BK\�]Y_MS�^Y_TY_\]�N wh`S^O\�K_�MKZ^SP�
VO� NSVOWWO� s�]O� ]K_`O\� O^� ZO\N\O� VO]� K_^\O]�t#� YX� Oo^� `Y_V_� SWZY]O\� K_�
^\SL_XKV�VK�WS]]SYX�NO�`h\SPSO\�VO�]^K^_^�NO�VwSXM_VZh�WjWO�NKX]�VO�]SVOXMO�NO�MO�
NO\XSO\#�MOV_S$MS�Oo^$SV�̀ Y_V_�h`S^O\�NO�NYXXO\�[_OV[_wSXNSMK^SYX�[_O�MO�Po^�[_S�
Oo^� h^h� ]_]MOZ^SLVO� NO� NYXXO\� NO]� SXPY\WK^SYX]� SXMYXX_O]�v� Y_� ]_ZZY]hO]�
^OVVO]�v�e�VwOXXOWS%
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6O^^O�SNhO#�]KX]�X_V�NY_^O�^RhY\S[_O�OVVO�K_]]S�e�ZV_]�Nw_X�hQK\N#�XO�ZY_`KS^�
OX�^Y_^�h^K^�NO�MK_]O�ZK]�TY_O\�MYX^\O�V wSXM_VZh%

?KS]�VK�XhQYMSK^SYX�O]^�ZK\PYS]�K_]]S�PKS^O�NO�]SWZVSPSMK^SYX]%%%

>K�ZY]]SLSVS^h�NwObKWSXO\�VO�]^K^_^�NO�VwSXM_VZh�e�^S^\O�Z\hT_NSMSOV�X wh^KS^�ZK]�
_XO�SNhO�e�VK[_OVVO�VK�NhVhQK^SYX�LOVQO�^OXKS^�ZK\^SM_VSi\OWOX^%�>O]�K`KX^KQO]�
h`OX^_OV]�NO�Z\YMhN_\O#�VO�PKS^�[_O�VO]�MS\MYX]^KXMO]�NO�VK�MK_]O�]O\KSOX^�KSX]S#�
NKX]�VO�WOSVVO_\�NO]�MK]#�ObKWSXhO]�]Y_]�NO_b�KXQVO]�NSPPh\OX^]�ZK\�VO�WjWO�
^\SL_XKV#�VK�\OXNKSOX^�]KX]�NY_^O�Z\hPh\KLVO�e�MO\^KSX]�hQK\N]#�WKS]�MO\^O]�ZK]�
K_� ZYSX^� NO� VK� NhPOXN\O� K`OM� LOM]� O^� YXQVO]� Z_S][_wSV� KZZK\^OXKS^� K_]]S� e�
VwOXXOWS� NO� VK� WO^^\O� OX� u_`\O%� ?KS]� VwSNhO� _XO� PYS]� K`KXMhO#� N wK_^\O]�
NhVhQK^SYX]�VK�\O^SX\OX^�K`OM�_X�KMRK\XOWOX^�[_O�VK�NhVhQK^SYX�LOVQO�Oo^�OX�
PKS^�Z\hPh\h�`YS\�]O�ZY\^O\�]_\�NwK_^\O]�K]ZOM^]�NO�VwK\^^SMVO�OX�NS]M_]]SYX%

4M[_S]� ^\KX]ZK\OX^� NO� MO� ZK\KQ\KZRO#� VwK]]_\KXMO� Nw_XO� Z\YMhN_\O�T_N S$
MSKS\O�QK\KX^S^�ZK\�VK�WjWO�YMMK]SYX�VwKZZOV�ZY]]SLVO#�]_\�VO]�WjWO]�PKS^]#�NO�
VK�NhMS]SYX�NO�Z\OWSi\O�SX]^KXMO%�8XPSX�O^�]_\^Y_^�KZZK\Kk^#�[_YS[_O�WK\[_hO�
Nw_XO� \h]O\`O� [_K]S� SXh`S^KLVO� OX�VK� MS\MYX]^KXMO#� VwSX^O\`OX^SYX� NO� VK�B_S]$
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