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acZ_TZaV� kV]W� gR_� UV� aVc^R_V_eV� d`VgVcVZ_ZeVZe'� MV� SVaVc\V_� `_d� Z_� UV�
fZeVV_kVeeZ_X�e`e�UVkV�SVaR]Z_XV_�gR_�cVd`]feZV� *1),� #NL??$�UZV�cVTYedecVV\d�
`_kV�ac`S]V^ReZV\�RR_SV]R_XV_�#**$'

#0$� 8 7D;H@;;%�I'%�XY%� LR]%#�a '� .+/&.+0'
#1$� :V� ]Z[de� YZVcgR_� XVVWe� = ;II%� A'%� Ç�FVc^R_V_e� d`gVcVZX_ej� `gVc� _RefcR]� cVd`fcTVd�É%

8%2%;%@%#� *2/-%�a'�-)/%�_``e�/'
#2$� = ;II%�A'%�XY%� LR]%#�a'�-)/'
:VkV�UZdTfddZV�kR]�kZTY� ehRR]W�[RR c �]ReVc�YVcYR]V_�Z_�gVcSR_U�^Ve�RceZ\V]�+�gR_�YVe�>R_UgVde'
#*)$� EgVc�UV�gcRRX�̀ W�UV�JhVVUV�9`^^ZddZV�hV]�SVg`VXU�hRd�kZV�= ;II%�A'%�XY%�LR]%#�a'�-*0&-*2'
#**$� ;V_�RR_eR]�SVaR]Z_XV_�Y`fUV_� Z_UVcURRU�gVcSR_U�^Ve�UV�VVcUVc�R]XV^V_V� ac`S]V^V_�

gR_�e`V]ReZ_X�gR_�V_�e`VkZTYe�`a�gcVV^UV�Z_gVdeVcZ_XV_'
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=V]Ve�`a�UV� ]ReVcV� cVd`]feZVd�`gVc�YVekV]WUV�`_UVchVca�\R_�h`cUV_� RR_&
gRRcU�URe�cVd`]feZV� *1),�#NL??$�VV_�SV]R_XcZ[\�V]V^V_e�Zd�Z_�UV�g`c^Z_X�gR_�
UV� `aZ_Z`�[fcZd� URe� Vc� VV_� cVTYe� `a� aVc^R_V_eV� d`VgVcVZ_ZeVZe� `gVc� UV� _R&
effc]Z[\V�cZ[\U`^^V_�SVdeRRe'�FVc^R_V_eV�d`VgVcVZ_ZeVZe�V_�YVe�_ReZ`_R]ZdR&�
eZVcVTYe�R]d�SV]R_XcZ[\�ReecZSffe�VcgR_�h`cUV_�_R�cVd`]feZV� *1),� #NL??$�_ZVe�
^VVc� R]d� k`UR_ZX� SVdecVUV_� U``c� UV� deReV_4� UV� T`_ec`gVcdV� YVVWe� kZTY� e`V&
XVdaZede�`a�UV�dTYRUVgVcX`VUZ_Xda]ZTYe�V_�UV�gVcVZdeV_�hRRcRR_�UVkV�dTYR&
UVgVcX`VUZ_X�^`Ve�g`]U`V_'�8VdTY`fhe�^V_�UV�`a]`ddZ_X�gR_�UVkV�ac`S]V&
^V_� R]d� g``chRRcUV� `^� gR_� VV_� Vc\V__Z_X�gR_� VV_� cVTYe� `a� aVc^R_V_eV�
d`VgVcVZ_ZeVZe� eV�\f__V_�dacV\V_%� UR_�^`Ve�UV� SZ[UcRXV� gR_� cVd`]feZV� *1),�
#NL??$� e`e�UV�g`c^Z_X�gR_�VV_�`aZ_Z`�[fcZd�Z_�UVkV]WUV�^ReV�h`cUV_�XV_f&
R_TVVcU'
>Ve�e`e�deR_U�\`^V_�gR_�cVd`]feZVd�k`R]d� *1),� #NL??$� YVVWe�YVe�g``cUVV]�

URe�UV� deReV_�UV�XV]VXV_YVZU�h`cUe�XVS`UV_�Yf_�gZdZV� `a� UV�ac`S]V^ReZV\�
UfZUV]Z[\�eV�^R\V_%�eV�^VVc�URRc�kV\Vc�_ZVe�UV�^VVcUVcYVZU�gR_�UV�LD&]VUV_�
UVkV]WUV�\R_d�cVVUd�YRUUV_�_RRc�RR_]VZUZ_X�gR_� VV_�T`_TcVVe�XVgR]'� :V�k`�
UfZUV]Z[\�^`XV]Z[\�RW]Z[_Z_X�gR_�UV�gVcdTYZ]]V_UV�deR_Uaf_eV_�^`Ve�R]d�cV]R&
eZVW�a`dZeZVW�h`cUV_�̀ ^dTYcVgV_3�YVe�̀ _gVc^Z[UV]Z[\V�T`^ac`^Zd�\R_�`'^'�`a�
UVkV�^R_ZVc�_RUVcSZ[�h`cUV_�XVScRTYe'�BReVc�kf]]V_�hV�UV�eV\de�gR_�cVd`]feZV�
*1),� #NL??$�gVcXV]Z[\V_�^Ve�UV� W`c^f]VcZ_X�gR_�YVe�>R_UgVde%� VV_�W`c^f&
]VcZ_X� UZV� hV]]ZTYe� \R_� XVv_eVcacVeVVcU� h`cUV_� R]d� VV_� SV]R_XcZ[\V� gVc&
dTYfZgZ_X�Z_�UV�`aZ_Z`�[fcZd�gR_�UV�^VVcUVcYVZU�UVc�deReV_�^Ve�SVecV\\Z_X�e`e�
UV�fZe`VWV_Z_Xd^`UR]ZeVZeV_�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe'� Ea�UV�gcRRX�
`W�UVkV�gVcdTYZ]]V_UV�`aZ_Z`�[fcZd�``\�_`X�\R_�deVf_V_�`a�VV_�T`_W`c^V%�RR_�
YVe�>R_UgVde�g``cRWXRR_UV�deReV_acR\eZ[\�\`^V_�hV�_`X�eVcfX'

S'� =J�[N\XU^]RN�(,')�!GE88"

?_�cVd`]feZV�+*.1�#NN?$�hVcU�YVe�SV]R_X�`_UVcdecVVae�gR_�UV�fZeSReZ_X�gR_�
UV� _Reffc]Z[\V� cZ[\U`^^V_� g``c� UV� `_ehZ\\V]Z_Xd]R_UV_%� UZV� U``c� UV� LD�
^`VeV_� h`cUV_� SZ[XVdeRR_� `^� UZe� `_gVcgcVV^USRRc� cVTYe%� URe� _`X^RR]d�
hVcU� SVgVdeZXU%� g`]]VUZX� fZe� eV� `VWV_V_'� :V� cVd`]feZV� UfZUUV� VgV_VV_d� VV_�
RR_eR]� XVg`]XecV\\Z_XV_� RR_� gR_� cVd`]feZV� *1),� #NL??$� 3� VV_� gVcY``XUV�
UVV]_R^V�RR_�SVYVVc�V_�hZ_deV_�gR_�gcVV^UV�`_UVc_V^Z_XV_�V_�SVYVVcdZ_X�
gR_� UV� Via]`ZeReZV� gR_� UV� _Reffc]Z[\V� cZ[\U`^^V_� U``c� UV� _ReZ`_R]V� hVe&
XVgZ_X�#aRcRXcRWV_�.�V_�-$'
MRe�^VeVV_�`agR]e� Zd� UV�gVcUVcV� T`_TcVeZdVcZ_X�gR_� UV�aVc^R_V_eV� d`V&

gVcVZ_ZeVZe�`gVc�UV�_Reffc]Z[\V�cZ[\U`^^V_%�hRRc�UZe�Z_�*2/+�S]Z[\SRRc�R]]VV_�
YVe�_ReZ`_R]ZdReZVcVTYe�`^gReeV� V_�URRc`^�hV]]ZTYe�``\�gVcUVc�R]d�a`]ZeZV\V�
U`V]deV]]Z_X�hVcU� XVZ_eVcacVeVVcU'� ;V_d� XVac`T]R^VVcU�h`cUe� YVe� acZ_TZaV�
^Z_UVc�gVcS`_UV_�^Ve�UV�decZ[U�`^�YVe�kV]WSVdTYZ\\Z_XdcVTYe�#Vc�kZ[_�-�[RRc�
gR_�g``cedTYcZ[UV_UV�UVT`]`_ZdReZV�gVc]`aV_$�UR_�hV]�XVa]RRede�Z_�YVe�eV\V_�
gR_�UV�`_ehZ\\V]Z_Xdac`S]V^ReZV\�#*+$'�:Ze�]RRedeV�Zd�_`X�gVV]�^VVc�YVe�XVgR]

#*+$� :Re�YVe�acZ_TZaV�VV_�]`XZdTY�XVg`]X�hRd�gR_�YVe�kV]WSVdTYZ\\Z_XdcVTYe�hVcU�_`X�`_]R_Xd�
g``c�YVe�9`^^ZeeVV�`_�DRefcR]�HVd`fcTVd�`_UVcdecVVae�U``c�UV�7]XVcZ[_dV�gVceVXV_h``cUZXVc�
#;(9'0(IH'/-%�a'�-,$'
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SZ[� cVd`]feZV� +,1/� #NN???$� hRRcZ_� YVe� SV]R_X� h`cUe� `_UVcdecVVae� gR_� UV�
g`]]VUZXV� fZe`VWV_Z_X�gR_�UV�aVc^R_V_eV� d`VgVcVZ_ZeVZe�g``c� UV� cVR]ZdVcZ_X�
gR_�UV�U`V]deV]]Z_XV_�gR_�YVe�ehVVUV�`_ehZ\\V]Z_XdUVTV__Zf^�#*,$'
HVd`]feZV�+/2+�#NNL$�YR_UV]e�V_\V]�`gVc�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�Z_�

Y``WUV�gR_�UV�`_ehZ\\V]Z_Xd]R_UV_�V_�Ç�RTTc`ZddV^V_e�UVd�cVdd`fcTVd�Z_eVc&
_Vd� a`fc� ]V� UqgV]`aaV^V_e� qT`_`^ZbfV�É'� :V� gVcdTYfZgZ_X� gR_� ]`feVcV�
ac`T]R^ReZV� _RRc� T`_TcVeV� e`VaRddZ_X� Z_� Wf_TeZV� gR_� UV� `_ehZ\\V]Z_Xdac`&
S]V^ReZV\�kVe�kZTY�YZVc�U``c�3� UV�`_ehZ\\V]Z_Xda]R__V_�kZ[_�g``c�Yf_�WZ_R_&
TZVcZ_X� RWYR_\V]Z[\� gR_� YVe� RR_UVV]� Z_� UV� hZ_deV_� gR_� UV� gcVV^UV� ^RRe&
dTYRaaZ[V_�UZV�UV�_Reffc]Z[\V�cZ[\U`^^V_�Via]`ZeVcV_'
?_� UV�acVR^Sf]V�gR_�cVd`]feZV�,)*/� #NNL??$�h`cUe�gVchVkV_�_RRc�cVVUd�

VVcUVc� RR_gRRcUV� KD9J7:&cVd`]feZVd� ^Ve� SVecV\\Z_X� e`e� UV� aVc^R_V_eV�
d`VgVcVZ_ZeVZe'� FRcRXcRRW�*� SVgVdeZXe�YVe�cVTYe�`a�aVc^R_V_eV� d`VgVcVZ_ZeVZe�
V_�`^dTYcZ[We�_RUVc�YVe� eVccZe`cZRR]� e`VaRddZ_XdXVSZVU'� :V� cVd`]feZV�SV``Xe�
g``cR]�VV_�gVc``cUV]Z_X�gR_� UV� UhR_X^ZUUV]V_� UZV� VV_�deRRe�\f__V_�YZ_&
UVcV_� SZ[� UV� fZe`VWV_Z_X� gR_� kZ[_� d`VgVcVZ_ZeVZedcVTYeV_� #*-$'� HVd`]feZV� 11
#N??$�gR_�UV�JcRUV�R_U�:VgV]`a^V_e�8`RcU�hVcU�RR_gRRcU�_RRc�RR_]VZUZ_X�
gR_�UZdTfddZVd�`^ecV_e�UV�9YZ]VV_d�_ReZ`_R]ZdReZV^RRecVXV]V_�fZe�*20*�V_�kR]�
UR_�``\�Z_�URe�gVcSR_U�`a_ZVfh�eVc�dacR\V�h`cUV_�XVScRTYe'
Ea� UV�+1V�dVddZV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�hRd� UV�aVc^R_V_eV� d`V&

gVcVZ_ZeVZe�`gVc�UV�_Reffc]Z[\V�cZ[\U`^^V_�`_UVchVca�gR_�V_\V]V�cVd`]feZVd'�
HVd`]feZV�,*0*� #NNL???$�deV]e�URe�d`VgVcVZ_ZeVZe�Z_ecZ_dZV\%�g`]]VUZX�V_�VWWVT&
eZVW�`gVc� R]]V� _Reffc]Z[\V� cZ[\U`^^V_� ^`Ve� h`cUV_� fZeXV`VWV_U%� ]VXe� `a&
_ZVfh�UV� SR_U�^Ve�UV� U`V]deV]]Z_XV_�gR_� YVe� `_ehZ\\V]Z_XdUVTV__Zf^� V_�
acVTZdVVce�R_UVc^RR]�YVe�eVccZe`cZRR]� e`VaRddZ_XdXVSZVU'� IeVf_�h`cUe�e`VXV&
kVXU�RR_�`_ehZ\\V]Z_Xd]R_UV_%�^RRc�``\�RR_�R]]V� RWYR_\V]Z[\V� XVSZVUV_�Z_�
Yf_�a`XZ_XV_�`^�UV�VWWVTeZVgV�T`_ec`]V�`a�Yf_�_Reffc]Z[\V� cZ[\U`^^V_�eV�
YVc`gVcV_'� Ea_ZVfh�h`cUV_�^RRecVXV]V_� V_� RTeZV� eVc�gVcYZ_UVcZ_X�gR_� UV�
fZe`VWV_Z_X�gR_�UZe�cVTYe�gVc``cUVV]U%�eVchZ[]�aRcRXcRRW�,�`gVc�YVe�_ReZ`_R]Z&�
dReZVcVTYe�YR_UV]e'

#*,$� :VkV�XVcZTYeYVZU� `a�UV�`_ehZ\\V]Z_Xdac`S]V^ReZV\� Zd�deZ]RR_�VV_�T`_deR_eV�XVS]VgV_�Z_�
UV� SVdacV\Z_XV_� c`_U� UV� aVc^R_V_eV� d`VgVcVZ_ZeVZe� 3� kZV� SZ[g``cSVV]U� UV�PRvcVdV� efddV_\`^de�
eZ[UV_d� UV� PVgV_UV� IaVTZR]V� IVddZV� gR_� UV� 7]XV^V_V� LVcXRUVcZ_X� #7(FL'� +,,+%� a'� .2(/)$'�
JVgV_d� hVcU� UV� fZe`VWV_Z_X� gR_� UV� aVc^R_V_eV� d`VgVcVZ_ZeVZe� V_� gR_� YVe� _ReZ`_R]ZdReZVcVTYe�
`^dTYcVgV_�R]d� Ç�UVd�T`_UZeZ`_d�acqR]RS]Vd� Z_UZdaV_dRS]Vd�a`fc�]R� cVdecfTefcReZ`_�UVd�cV]ReZ`_d�
qT`_`^ZbfVd� Z_eVc_ReZ`_R]Vd� ViZdeR_eVdÉ� #7(FL'� +,-,%� a'� .*� 3� UV� Jd[VTYZdTYV� RWXVgRRcUZXUV�
eZ[UV_d�UV�PVgV_UV�IaVTZR]V�IVddZV$'�:VkV�dZefVcZ_X�Z_�YVe�\RUVc�gR_�UV�fZeS`fh�gR_�VV_�_ZVfhV�
Z_eVc_ReZ`_R]V�VT`_`^ZdTYV�`cUV�\`^e�R]d�SVXcZ[aV]Z[\�g``c�XV]Ve�`a�UV�gZeR]V�a]RRed�gR_�UV�XR_dV�
ac`S]V^ReZV\4� R_UVckZ[Ud� YVVWe� YVe� T`_ec`gVcdZVV]� \RcR\eVc� VcgR_� e`e� XVg`]X� XVYRU� URe� ^V_�
acVTZVd�UVkV�fZeS`fh�_ZVe�Z_�YVe�XVUcR_X�hV_deV� eV� ScV_XV_� 3� UV�\hVdeZV�hVcU� Z_� cVd`]feZV�,,/+�
#I&L??$�kV]W�gR_�UV�PVgV_UV�IaVTZR]V�IVddZV�URRc`^�_ZVe�RR_XVcRR\e'
#*-$� :V� \hVdeZV� gR_� UV� UhR_XfZe`VWV_Z_X� Zd� eZ[UV_d� UV�hVc\kRR^YVUV_�^Ve� YVe� ``X� `a� UV�

cVURTeZV�gR_�YVe�>R_UgVde�gR_�VT`_`^ZdTYV�cVTYeV_�V_�a]ZTYeV_�gR_�deReV_�RR_�UV�`cUV�XV\`^V_�
V_�hVcU�`aXV_`^V_�Z_�RceZ\V]�,+'
PZV� `gVc� UV� ac`S]V^ReZV\� Z_� YVe� R]XV^VV_� `'^'� BZ]]ZTY%� H'8'%� ;T`_`^ZV� 9`VcTZ`_� R_U� eYV�

Z_eVc_ReZ`_R]�]VXR]�`cUVc%�?_eVc_ReZ`_R]�7WWRZcd%� *20.%�a'�,.1&,0*'
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HVd`]feZV� ,*0.� #NNL???$� SVgVdeZXe�YVe�cVTYe�gR_�deReV_�V_�g`]\VcV_�hZVc�
XVSZVU�Zd�SVkVe%�SVYVVcde�h`cUe�U``c�T`]`_ZR]V�^`XV_UYVUV_�`W�RaRceYVZU�`a�
Yf_�_Reffc]Z[\V�cZ[\U`^^V_�#aRcRXcRWV_� *� V_�-$'�E_hVeeZXV�Via]`ZeReZV�gR_�
_Reffc]Z[\V�cZ[\U`^^V_�Z_�SVkVe�XVSZVU�U``c�?dcRt]�XVVWe%�R]Ufd�UV�cVd`]feZV%�
cVTYe�`a�g`]]VUZXV�dTYRUV]``ddeV]]Z_X'�:V�7]XV^V_V�LVcXRUVcZ_X�SVgVdeZXUV�
eZ[UV_d� YRRc� +2"� dVddZV� Z_� cVd`]feZV� ,,,/� #NN?N$� YVe� cVTYe� `a� aVc^R_V_eV�
d`VgVcVZ_ZeVZe� Z_� Y``WUV� gR_� UV� 7cRSZdTYV� deReV_� V_� g`]\VcV_� #VVcdeV� aR&
cRXcRRW$� UV� `_hVeeZXYVZU� gR_� UV� cVVUd� U``c� ?dcRt]� XV_`^V_� Via]`ZeR&�
eZV^RRecVXV]V_�^Ve�VV_�YVc_ZVfhU�gVck`V\�kV�`_XVURR_�eV�^R\V_�#ehVVUV�
aRcRXcRRW$�eVchZ[]�eVgV_d�YVe�cVTYe�̀ a�dTYRUVgVcX`VUZ_X�hVcU�XVRWWZc^VVcU�Z_�
Y``WUV�gR_�7cRSZdTYV�g`]\VcV_%�Xc`_UXVSZVUV_�V_�deReV_�#UVcUV�aRcRXcRRW$'�
HVd`]feZV� ,*1.� #NNN$� SVdeV^aV]UV� V]\V� a`XZ_X� e`e� gVcYZ_UVcZ_X� gR_� UV�
aVc^R_V_eV� d`VgVcVZ_ZeVZe� Z_� YRRc� fZe`VWV_Z_X� R]d� VV_� dTYV_UZ_X� gR_� YVe�
kV]WSVdTYZ\\Z_XdcVTYe�V_�gR_�YVe�_`_&Z_eVcgV_eZVacZ_TZaV%�UZV� VgV_efVV]�VV_�
Z_ScVf\�`a�gcVUV�V_�gVZ]ZXYVZU�k`f�\f__V_�fZe^R\V_�SZ[�g``ceUfcZ_X'�>ZVc&
^VV�hVcU�UR_�hVVc�RR_XVd]`eV_�SZ[�UV�kVgV_UV�aRcRXcRRW�fZe�cVd`]feZV� *1),�
#NL??$%�R]eYR_d�hRe�UV�ZUVV�kV]W�SVecVWe4�UV�W`c^f]VcZ_X�Zd�UfZUV]Z[\�dTYVcaVc�
XVdeV]U'
JZ[UV_d�UV�,*"�dVddZV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�hVcU�Z_�cVd`]feZV�,*(2+�

Ç�?^a]V^V_eReZ`_�`W�eYV�:qT]RcReZ`_�`_�eYV�IecV_XeYV_Z_X�`W�?_eVc_ReZ`_R]�
IVTfcZej�É� RR_XV\_``ae� SZ[� UV� k`tgV_� gVc^V]UV� cVd`]feZV� ,*1.� #NNN$'� ?_�
cVd`]feZV� ,*(*)/%� UVV]� 9� hVcU� UV� `_hVeeZXV� Via]`ZeReZV� gVc``cUVV]U� U``c�
?dcRt]�gR_�UV�_Reffc]Z[\V�cZ[\U`^^V_�V_�UV�Yf]aSc`__V_� Ç�`W�eYV�`TTfaZVU�
eVccZe`cZVd�É� #aRcRXcRRW�.%�[$'�DRUVcV� daVTZWZtcZ_X�_RRc�UV�SVg`]\Z_X� e`V�hRd�
_ZVe� RR_hVkZX%� R]� YRU� UV� cVd`]feZV� Z_� YRRc� XVYVV]� SVecV\\Z_X� `a� Ç�?dcRt]Z�
acRTeZTVd� RWWVTeZ_X� eYV� >f^R_� HZXYed� `W� eYV� a`af]ReZ`_� `W� eYV� `TTfaZVU�
eVccZe`cZVd�É'
:V� 7]XV^V_V� LVcXRUVcZ_X� ]VXUV� `a_ZVfh� UV� SR_U� ^Ve� cVd`]feZV� ,,,/�

#NN?N$�Z_�UV�R]d�cVd`]feZV�,*(*1/�RR_gRRcUV�eV\de�Ç�FVc^R_V_e�d`gVcVZX_ej�
`gVc�_RefcR]�cVd`fcTVd�Z_�eYV�`TTfaZVU�7cRS�eVccZe`cZVd�É'�:V�Y`XVc�gVc^V]UV�
cV]VgR_eV�SVaR]Z_XV_�fZe� cVd`]feZV� ,,,/� #NN?N$�hVcUV_� Z_�UV� _ZVfhV� eV\de�
`gVcXV_`^V_%� ^Ve�fZek`_UVcZ_X�gR_� UV� `_hVeeZXYVZU�gR_� UV� eVckR\V� cVVUd�
U``c�?dcRt]�XVec`WWV_�^RRecVXV]V_'
?_�Y``WUdef\�L??�gR_�UV�;T`_`^ZdTYV�:VT]RcReZV%�RR_gRRcU�`a�UV�LZVcUV�

9`_WVcV_eZV�gR_�UV�_ZVe&XVS`_UV_�]R_UV_%�eV�7]XZVcd%�gR_�.� e`e�2�dVaeV^SVc
*20,%� hVcU� YVe� `_gVcgcVV^USRRc� cVTYe� SVgVdeZXU� `^� d`VgVcVZ_ZeVZe� fZe� eV�
`VWV_V_�`a�UV�_Reffc]Z[\V� cZ[\U`^^V_�V_�`a� R]]V� VT`_`^ZdTYV� RTeZgZeVZeV_�
#*.$'� :V� fZeScVZUZ_X� e`e� VT`_`^ZdTYV� RTeZgZeVZeV_� gZ_Ue� `_XVehZ[WV]U� YRRc�
Xc`_Ud]RX�Z_�UV�e`V_V^V_UV�eV_UV_d�SVaRR]UV�dV\e`cV_�gR_�UV�VT`_`^ZdTYV�
SVUcZ[gZXYVZU� RR_� SfZeV_]R_UdV� SVUcZ[gV_� eV� `_ekVXXV_� V_� VV_� URRUhVc\V&
]Z[\V� T`_ec`]V� `a� gcVV^UV� Z_gVdeVcZ_XV_� Z_� UV� e`VXV]ReV_� dVTe`cV_� fZe� eV

#*.$� ;V_�SZ[_R�ZUV_eZV\V�W`c^f]VcZ_X�hVcU�`aXV_`^V_�Z_�;T`d`T&cVd`]feZV� *2./�#B?N$�gR_�+.�
[f]Z� *20.'
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`VWV_V_� #*/$'� ?_� RR_d]fZeZ_X� `a� UV� :VT]RcReZV� gR_� 7]XZVcd� hVcU� UVkV]WUV�
fZeScVZUZ_X�gR_�YVe� e`VaRddZ_XdXVSZVU�gR_�aVc^R_V_eV� d`fgVcVZ_ZeVZe�gRde&
XVdeV]U�eZ[UV_d�UV�SVdacV\Z_XV_�`gVc�YVe�>R_UgVde�gR_�VT`_`^ZdTYV�cVTYeV_�
V_�a]ZTYeV_�gR_�deReV_'
J`e� d]`e� gR_� UVkV� YZde`cZV\� #*0$�hVkV� _`X� RR_URTYe� XVdTY`_\V_� RR_� UV�

PVdUV�IaVTZR]V�IVddZV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�eZ[UV_d�UV�^RR_U�RacZ]
*20-'� Ff_e�;�gR_�UV� Ç�:qT]RcReZ`_�dfc�f_�_`fgV]�`cUcV� qT`_`^ZbfV� Z_eVc&
_ReZ`_R]�É� SVgVdeZXe�Ç�]R�d`fgVcRZ_Veq�aVc^R_V_eV� Z_eqXcR]V�UV�TYRbfV�;eRe�
dfc� e`feVd� ]Vd� RTeZgZeqd� qT`_`^ZbfVd'''�É� #*1$� V_� d]fZe� YZVc^VV� RR_� SZ[� UV�
e`VaRddZ_XddWVVc�UZV�YVe�acZ_TZaV�Z_�UV�:VT]RcReZV�gR_�7]XZVcd�YRU�XV\cVXV_'�
Ff_eV_�<� V_�>�YVc_V^V_� UV�SRdZdZUVVt_�gR_� cVd`]feZV� ,*0.� #NNL???$'� :V�
UVSReeV_�Z_�UV�daVTZR]V�T`^^ZddZV�RU�Y`T�SVec`WWV_�g``cR]�YVe�acZ_TZaV�gR_�
UV�_ReZ`_R]ZdReZVd'
?_� UVV]�L???� gR_� YVe� Ç�Fc`XcR^^V� UÜRTeZ`_� cV]ReZW�n� ]ÜZ_deRfcReZ`_� UÜf_�

_`fgV]�`cUcV�qT`_`^ZbfV�Z_eVc_ReZ`_R]�É�h`cUe�XVdeV]U�URe�R]�YVe�^`XV]Z[\V�
k`f�^`VeV_�h`cUV_�XVURR_�`^�Z_ZeZReZVgV_�eVc�gVcYZ_UVcZ_X�gR_�UV�fZe`VWV&
_Z_X�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�eV�_VfecR]ZdVcV_�V_�Vcg``c�k`f�^`VeV_�
h`cUV_� XVk`cXU� URe� UV� XVgcRRXUV� Yf]a� hV]� UVXV]Z[\�h`cUe� XVXVgV_�`aURe�
XV_ReZ`_R]ZdVVcUV�ac`UfTeZV^ZUUV]V_�X`VU�k`fUV_�hVc\V_�#*2$'
DR�UV�RR_gRRcUZ_X�gR_�YVe�>R_UgVde�Z_�UVTV^SVc�*20-�\hR^�UV�\hVdeZV�

gR_� UV� aVc^R_V_eV� d`VgVcVZ_ZeVZe�SZ[g``cSVV]U� ``\� _`X� eVc�dacR\V� Z_� Ç�BR�
:qT]RcReZ`_�d`]V__V]]V�UV�]ÜEcXR_ZdReZ`_�UVd�FRjd�;ia`ceReVfcd�Uf�Fqec`]V�É�
#+)$'�:V� ZUVV� gR_�aVc^R_V_eV� d`VgVcVZ_ZeVZe�h`cUe� YZVc�gVcUVc� XVT`_TcVeZ&
dVVcU�_RRc�VZXV_U`^dcVTYe�V_�acZ[dSVaR]Z_X%�hRe�Z_�YVe�gVc]V_XUV�]ZXe�gR_�UV�
U``c�UV�EF;9&]R_UV_�XVg`]XUV�XVUcRXd]Z[_'
?_� UV�BZ^R�:qT]RcReZ`_� R_U� F]R_� `W�7TeZ`_� `_� ?_UfdecZR]� :VgV]`a^V_e�

R_U�9``aqcReZ`_�h`cUe�YVe�acZ_TZaV�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�VgV_&
VV_d�XVW`c^f]VVcU4� UV�\]V^e``_�]ZXe�YZVc�`a�UV�fZe`VWV_Z_X�gR_�UV�XV`XcR&
WZdTY� `^dTYcVgV_� aVc^R_V_eV� d`VgVcVZ_ZeVZe%� eVchZ[]� VV_� `aXV_`^V_� _`_&�
UhR_XT]Rfdf]V�UfZUV]Z[\�Zd�XVv_daZcVVcU�`a�UV�W`c^f]VcZ_XV_�UZV�Z_�gVcSR_U�
^Ve�YVe�>R_UgVde�hRcV_�g``cXVdeV]U�#+*$'
MRe� eV_d]`eeV�UV�PVgV_UV�IaVTZR]V� IVddZV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�

SVecVWe%�hVcU�Z_�cVd`]feZV�,,/+�#I&L??$�XVV_�^V]UZ_X�XV^RR\e�gR_�UV�\hVdeZV

#*/$� EgVc�UV�``ckR\V_�e`e�_ReZ`_R]ZdReZV^RRecVXV]V_�kZV�`'^'�K'I'�:VaRce^V_e�̀ W�IeReV�cVa`ce�
`_� _ReZ`_R]ZkReZ`_%� Viac`acZReZ`_� R_U� `eYVc� eR\Z_X� `W�K'I'� R_U� TVceRZ_� W`cVZX_� ac`aVc]j� dZ_TV�
*2/)%(%;%<%#� *20+%�a'�1-&1.'
#*0$� E^URe� YRe� UV� SVU`V]Z_X� Zd� UV� ac`S]V^ReZV\� g``cR]� gR_fZe� YVe� >R_UgVde� eV� SV]ZTYeV_%�

]ReV_�hV�VV_�RR_eR]�Z_eVc_ReZ`_R]V�U`Tf^V_eV_%�_R�UV�RR_gRRcUZ_X�gR_�YVe�>R_UgVde� e`e�deR_U�
XV\`^V_%�SfZeV_�SVdTY`fhZ_X%�``\�`^�UV� eV\de�_ZVe�eV�`gVc]RUV_'
#*1$� HVd`]feZV�,+)*� #I&L?$%�aRcRXcRRW�-�#V$'
#*2$� HVd`]feZV�,+)+�#I&L?$%�:VV]�L???%�R�V_�S'
#+)$� :V�eV\de�hVcU�U``c�UV�EF;9�kV]W�RR_�;N�<XWMN�`gVcXV^RR\e�eVc�afS]ZTReZV� 3�; N�<XWMN#�

+)�^RRce� *20.%�a'�,-'
#+*$� ?: (8 (*.. (7 UU ']%�a'�0%� ~�,+'
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gR_�aVc^R_V_eV� d`VgVcVZ_ZeVZe�hRRcU``c�VV_�SV]R_XcZ[\�af_e�gR_�\`_Wc`_&�
eReZV�fZe�UV�eV\de�hVcU�hVXXV]ReV_'� ?_�VV_�RR_eR]�efddV_\`^deV_�hVcU�_ZVeeV&
^Z_�`a�UV�ac`S]V^ReZV\�Z_XVXRR_'
J`e� k`gVc� UZe�\`ceV� `gVckZTYe� gR_� UV� SV]R_XcZ[\deV� cVd`]feZVd� hV]\V� `gVc�

aVc^R_V_eV� d`VgVcVZ_ZeVZe� YR_UV]V_'� :V� cV]VgR_eV� SVaR]Z_XV_� `gVc� YVe�
\_V]af_e�gR_�UV�_ReZ`_R]ZdReZVd�\`^V_�_`X�RR_�UV�`cUV'�MRRc�YVe�acZ_TZaV�
gR_�UV�aVc^R_V_eV� d`VgVcVZ_ZeVZe�Z_�YVe�SVXZ_�^Ve�^`VZeV�SfcXVccVTYe�gVc&
hZVcW�R]d�ReecZSffe�gR_�d`VgVcVZ_ZeVZe�`W�SRdZdV]V^V_e�gR_�kV]WSVdTYZ\\Z_X%�Zd�
_f�e`TY�hV]�XVS]V\V_�URe�UV�ac`T]R^ReZV�VcgR_�Z_�cVd`]feZV� *1),� #NL??$�VV_�
SV]R_XcZ[\V�deRa�SVeV\V_UV�Z_�UV�g`c^Z_X�gR_�UV�`aZ_Z`�[fcZd�URe�YVe�`^�VV_�
hVc\V]Z[\� [fcZUZdTY� SVXZ_dV]� XRRe'� BReVcV� eV\deV_� YVSSV_� g``cR]� e`e� U`V]�
XVYRU�UV�fZe`VWV_Z_X�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�eV�gcZ[hRcV_%�T`_TcVeV�
e`VaRddZ_Xd^`XV]Z[\YVUV_�RR_�eV�XVgV_�V_�YVe�X]`SR]V�e`VaRddZ_XdXVSZVU�_ZVe�
R]]VV_�cfZ^eV]Z[\�eV�acVTZdVcV_'�IeVVUd�^VVc�RR_URTYe�hVcU�URRcSZ[�XVdTY`_&
\V_�RR_�UV�VZXV_]Z[\V�ac`S]V^V_�gR_�`_ehZ\\V]Z_X�hRRcg``cUV�URRUhVc\V&
]Z[\V� V_�g`]]VUZXV%�`_XVYZ_UVcUV�fZe`VWV_Z_X�gR_�aVc^R_V_eV� d`VgVcVZ_ZeVZe�
VV_�SVXZ_�gR_�`a]`ddZ_X�\R_�SZVUV_'
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I`VgVcVZ_V� XV]Z[\YVZU� gR_� deReV_� Zd� aRd� ^`XV]Z[\� Z_UZV_� kV]WSVdTYZ\\Z_X�
_ZVe�]`feVc�a`]ZeZV\�h`cUe�XVcVR]ZdVVcU�^RRc�``\�`a�YVe�g]R\�gR_� UV�VT`_`&
^ZdTYV�SVecV\\Z_XV_�hRRcg``c�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�VV_�`_^ZdSRcV�
g``chRRcUV� g`c^e'� :VkV� XVURTYeV_XR_X� g`c^e� UV� RTYeVcXc`_U� gR_� UV�
UZdTfddZVd�c`_U�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe%�V_�kR]�kZ[_�hVVcd]RX�YVSSV_�SZ[�
UV�gcRRX�hZV�Vc�kZTY�^RX�`a�SVc`VaV_'
:V� UV]VXReZVd� gVc^VUV_� eZ[UV_d� UV�[RcV_]R_XV� SVdacV\Z_XV_�VV_� RTT``cU�

`gVc�UV�Z_Y`fU�gR_�UV�eVc^�kV]W4� ZVUVcVV_�SVYZV]U�Ufd�kZ[_�VZXV_�Z_eVcacVeR&
eZV^`XV]Z[\YVZU'�>Ve�[fcZUZdTY�\RcR\eVc�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe� Zd�
g``chVca�gR_�UZdTfddZV�Z_�UV�cVTYed]VVc'�>Ve�VddV_eZVV]�RR_SVgV]Z_Xd\RcR\eVc�
gR_� UV� cVd`]feZVd� gR_� UV�7]XV^V_V�LVcXRUVcZ_X%� YVe�_ZVe&ViT]fdZVgV� Z_eVc&�
acVeReZVgVc^`XV_�Z_�Y``WUV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�eV_�`akZTYeV�gR_�
YVe�>R_UgVde�V_�UV�_``UkRR\�eV�SVhZ[kV_�URe�VV_�R]XV^V_V�T`_dV_dfd�RR_�UV�
SRdZd� ]ZXe�gR_�UVT]RcReZVd�g`c^V_�UV�g``c_RR^deV�YZ_UVcaR]V_�`^� gR_�VV_�
hVc\V]Z[\�cVTYe� eV�\f__V_�dacV\V_'� :RRc`^�SVd]fZe�BR^`UZrcV� Ç� #bfÜ$Z]� Vde�
Z^a`ddZS]V� UÜRWWZc^Vc� UV� WRp`_� RSd`]fV� bfV� ]V� Uc`Ze� UV� d`fgVcRZ_Veq� UVd�
aVfa]Vd�dfc�]Vfcd�cZTYVddVd�Ve�cVdd`fcTVd�_RefcV]]Vd�R�f_�TRcRTercV�[fcZUZbfV�É�
�   !
:V� SVkhRcV_�gR_�BR^`UZrcV� eVXV_�YVe�[fcZUZdTY�\RcR\eVc�kZ[_�_ZVe�VZXV_�

g``c� YVe�T`_TVae�gR_� aVc^R_V_eV� d`VgVcVZ_ZeVZe%� ^RRc� Y`fUV_� VVcUVc� gVc&
SR_U�^Ve�UV�Wf_TeZV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�Z_�UV�e`edeR_U\`^Z_X�V_

#++$� B 7CE: ?;H;%� @'%� BVd� URYZcd� ^Rc`TRZ_d� Uf� +� ^Rcd� *20,� a`ceR_e� cVacZdV� UVd� eVccVd� Ve�
^Rc`TR_ZdReZ`_�UV�TVceRZ_Vd�RTeZgZeqd�qT`_`^ZbfVd�Ve�]V�Uc`Ze�Z_eVc_ReZ`_R]%�@':'?'%� *20-%�a'�,+/'
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Vg`]feZV�gR_�YVe�Z_eVc_ReZ`_RR]�cVTYe'�MV�YVSSV_�UVkV�gcRXV_�Z_�gVcSR_U�^Ve�
UV�[fcZUZdTYV�RRcU�V_�UcRRXhZ[UeV�gR_�YVe�>R_UgVde�gR_�VT`_`^ZdTYV�cVTYeV_�
V_�a]ZTYeV_�gR_�deReV_�V]UVcd� cVVUd�SVYR_UV]U� #+,$'� ?\�^`XV� URRc_RRc�gVc&
hZ[kV_�V_�g`]deRR_�^Ve�UV�gRdedeV]]Z_X�URe�UV�SVkhRcV_�gR_�BR^`UZrcV�e`TY�
_ZVe�`gVcefZXV_U�XV_`VX�kZ[_�`^�YVe�[fcZUZdTY�\RcR\eVc�gR_�UV�aVc^R_V_eV�
d`VgVcVZ_ZeVZe�RW�eV�hZ[kV_'
>Ve� [fcZUZdTY� \RcR\eVc� gR_� UV� aVc^R_V_eV� d`VgVcVZ_ZeVZe� h`cUe� U``c�

ITYhRckV_SVcXVc�RWXVhVkV_�`^URe�YVe�_ZVe�UV�SVU`V]Z_X�gR_�UV�7]XV^V_V�
LVcXRUVcZ_X�\R_�XVhVVde�kZ[_�VV_�UhZ_XV_UV�cVXV]�gR_�g`]\V_cVTYe�URRc�eV�
deV]]V_%�hRRcU``c�UV�fZe`VWV_Z_X�VcgR_�fZe�UV�dWVVc�gR_�UV� Ç�U`^VdeZT�[fcZd&�
UZTeZ`_�É� k`f�h`cUV_�XVYRR]U� #+-$'� :VkV� cVUV_VcZ_X� ]Z[\e�_ZVe�SVgcVUZXV_U�
`^URe�kZ[�fZeXRRe�gR_�VV_�V_ZXdkZ_d�SVgcVV^UV_UV�gZdZV�`a�Ç�U`^VdeZT�[fcZd&�
UZTeZ`_�É'�EWdTY``_�_Reffc]Z[\�\R_�h`cUV_�SVhVVcU�URe�UV�XR_dV�\hVdeZV�Z_�
gVcSR_U�^Ve�UV�aVc^R_V_eV� d`VgVcVZ_ZeVZe� Vc�[fZde�`^�UcRRZe�`W�UV� cVTYeV_�
VcfZe�g``ceg]`VZV_U�R]�̀ W�_ZVe�RSd`]ffe�kZ[_�`a�eV�gReeV_%�Zd�e`TY�^`VZ]Z[\�`a�UZe�
`XV_S]Z\� VV_� a`dZeZVgV� V_� UfZUV]Z[\V� g`]\V_cVTYeV]Z[\V� efddV_\`^de� RR_� eV�
hZ[kV_� UZV� YVe� XR_dV� U`^VZ_� e`e� UV� ViT]fdZVgV� SVg`VXUYVZU� gR_� UV� deRRe�
cV\V_e'�:V�fZeVZ_UV]Z[\V�W`c^f]VcZ_X�Z_�RceZ\V]�+%�aRcRXcRRW�+%�R]Z_VR�T�gR_�YVe�
>R_UgVde�Zd�hV]�kVVc�gVc�Z_�UVkV� cZTYeZ_X�XVXRR_%� U``c�UV� VgV_efR]ZeVZe�gR_�
dTYRUVgVcX`VUZ_X�g`]]VUZX� RR_� YVe�``cUVV]�gR_� UV� SVec`\\V_�deRRe� `gVc� eV�
]ReV_�V_�UV�XVdTYZ]]V_cVXV]Z_X�RR_�UV�_ReZ`_R]V�[fcZdUZTeZVd�g``c�eV�SVY`fUV_�
eV_kZ[�U``c�UV�deReV_�R_UVcd�`gVcVV_XV\`^V_'�:Re�hRd�UR_�`'^'�UV�``ckRR\�
gR_�UV�Xc`eV�gVcUVV]UYVZU�UZV�kZTY�SZ[�UV�deV^^Z_X�YZVc`gVc�^R_ZWVdeVVcUV'�
:V�gZdZV�gR_�ITYhRckV_SVcXVc�XRRe�Vc�VTYeVc�gR_�fZe�URe�UV�RR_hVkZXYVZU�gR_�
g`]\V_cVTYeV]Z[\V� cVXV]d� ^Ve� SVecV\\Z_X� e`e� UV� fZe`VWV_Z_X� gR_� UV� aVc^R&
_V_eV�d`VgVcVZ_ZeVZe�UV�Z_Y`fU�gR_�UV�U`^VdeZT�[fcZdUZTeZ`_�kV]W�k`f�fZeY`]&
]V_%� eVchZ[]� eV_� VVcdeV�U`^VdeZT�[fcZdUZTeZ`_�UV� R]XV^V_V�cVXV]d� gR_�YVe�g`]&
\V_cVTYe�_ZVe�SfZeV_�hVc\Z_X�gVc^RX�eV�deV]]V_�V_�^V_�eV_�ehVVUV�[fZde�a``Xe�
VV_� RTT``cU� eV� SVcVZ\V_� `gVc� UVkV� R]XV^V_V� cVXV]d'� :V� aVc^R_V_eV� d`V&
gVcVZ_ZeVZe� `a� UV� _Reffc]Z[\V� cZ[\U`^^V_� k`f� e`e� UV� U`^VdeZT�[fcZdUZTeZ`_�
SVY`cV_� gR_� UV� deReV_� UZV� Z_� acZ_TZaV� ``\� SVg`VXU� kZ[_� hRe� SVecVWe� UV�
fZe`VWV_Z_X%� ^RRc� hRRcRR_� YVe� g`]\V_cVTYe� cVdecZTeZVd� RR_ScV_Xe'� @fZde� UV�
gcRRX�_RRc�UV�^`XV]Z[\YVZU�gR_�g`]\V_cVTYeV]Z[\V�cVdecZTeZVd�]ZXe�RR_�UV�SRdZd�
gR_�UV�YfZUZXV�T`_ec`gVcdV'�MV�\`^V_�YZVc`a�_`X�eVcfX�SZ[�UV�SVR_eh``c&
UZ_X�gR_�UV�gcRRX�_RRc�SVaVc\Z_XV_�V_�g``chRRcUV_�hRRcRR_�UV�fZe`VWV_Z_X�
gR_�YVe�_ReZ`_R]ZdReZVcVTYe�Zd�`_UVch`caV_'
LRdeXVdeV]U� ^`Ve� h`cUV_� URe� YVe�[fcZUZdTY� \RcR\eVc� R]� eV� XV^R\\V]Z[\�

h`cUe� RWXVhVkV_� k`_UVc� URe� ^V_� g`]U`V_UV� ``X� YVVWe� q_�g``c� UV� ]ReVcV�
Vg`]feZV� q_� g``c� UV� fZe� YVe� acZ_TZaV� g``ceg]`VZV_UV� T`_dVbfV_eZVd'� >Ve�
acZ_TZaV�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�Z_YVcV_e�RR_�UV�d`VgVcVZ_ZeVZe�V_

#+,$� M ;BB;DI%�A'%�>Ve�>R_UgVde�gR_�VT`_`^ZdTYV�cVTYeV_�V_�a]ZTYeV_�gR_�deReV_'�@fcZUZdTYV�
RRcU�V_�UcRRXhZ[UeV'
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SRdZdV]V^V_e� gR_� YVe� kV]WSVdTYZ\\Z_XdcVTYe%� YVVWe� UfZUV]Z[\� R]d� XVg`]X� URe�
cVTYeV_� V_� a]ZTYeV_�h`cUV_� SVgVdeZXU� `W�XVTcVtVcU� g``c� g`]\V_cVTYeV]Z[\V�
dfS[VTeV_'�:Ze�TcZeVcZf^�#+.$�`^�kfZgVc�a`]ZeZV\V�gR_�[fcZUZdTYV�SVXZ_dV]V_�eV�
`_UVcdTYVZUV_%�hVcU�Z_�UV�UZdTfddZV�gRR\�`gVc�YVe�Y``WU�XVkZV_%�hRe�_`XR]�
gVch`_UVc]Z[\�Zd%�gVc^Zed�UV�cV]VgR_eV�cVd`]feZVd�kV]W%�_R�YVe�ac`T]R^VcV_�gR_�
UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe%�gcZ[�g]fX�`gVcXRR_�e`e�UV�XVg`]XV_�eV_�RR_kZV_�
gR_� cVTYeV_� V_� a]ZTYeV_� gR_� deReV_'� >Ve� RR_\_`aV_� gR_� UV� aVc^R_V_eV�
d`VgVcVZ_ZeVZe� RR_�YVe�kV]WSVdTYZ\\Z_XdcVTYe�Zd�hRRcdTYZ[_]Z[\�Xc`eV_UVV]�Vc&
g``c� gVcR_eh``cUV]Z[\� URe� d`^^ZXV_� Z_� UV� cVTYed]VVc� YVe� eVgV_d� a`]ZeZV\V�
\RcR\eVc�gR_�UZe�SVXZ_dV]�gVcRSd`]feVcV_'
MVXV_d� YVe�SV]R_X� URe� UV� g`]]VUZXV� V_� VWWVTeZVgV� cVR]ZdReZV� gR_� aVc^R&

_V_eV� d`VgVcVZ_ZeVZe�YVVWe�g``c�YVe�SVcVZ\V_� gR_� UV� VT`_`^ZdTYV� `_RWYR_&
\V]Z[\YVZU�Ñ� `_g`]U`V_UV�^RRc� `_^ZdSRcV� g``chRRcUV� g``c� UV� a`]ZeZV\V�
kV]WdeR_UZXYVZU�Ñ�]Z[\e�YVe�gVcR_eh``cU�eV�dacV\V_�`gVc�VV_�Ç�]VXR]&VT`_`^ZT�
acZ_TZa]V�É�k`R]d�>jUV�UZe�YVVWe�XVURR_�#+/$'
:V�gcRRX�`W�UZe�acZ_TZaV�cVVUd�UVV]�fZe^RR\e�gR_�UV�a`dZeZVgV�g`]\V_cVTY&

eV]Z[\V� `cUV� \`^e� gVcg`]XV_d� RR_� UV� `cUV'� >ZVcSZ[� ^`Ve� Vc� gR_� h`cUV_�
fZeXVXRR_�URe� eR]cZ[\V� cVd`]feZVd� UZe�acZ_TZaV� YVSSV_� XVac`T]R^VVcU� V_�SV&
gVdeZXU�^Ve�VV_�deVVUd�RW_V^V_U�RR_eR]�eVXV_deV^^V_� 3� kZ[�g`c^V_�eV]\V_d�
V]V^V_eV_�UZV�\f__V_�SZ[UcRXV_� e`e�UV�g`c^Z_X�gR_� VV_�hVc\V]Z[\V�`aZ_Z`�
[fcZd� Ñ� UZV� _f� e`TY�hV]� Z_� UV� Z_eVc_ReZ`_R]V� XV^VV_dTYRa� RR_hVkZX� ^RX�
h`cUV_�XVRTYe�Ñ�URe�aVc^R_V_eV�d`VgVcVZ_ZeVZe�`a�UV�_Reffc]Z[\V�cZ[\U`^&
^V_� R]d� Z_decf^V_e� eVc� cVR]ZdReZV� gR_� kV]WSVdTYZ\\Z_X%� VV_� d`V&�
gVcVZ_ZeVZedReecZSffe�g`c^e'�=RRe�^V_�VTYeVc�`gVc�_RRc�UV�cVR]ZdReZV�VcgR_�gZR�
YVe� fZe`VWV_V_� gR_� UV� VcfZe� g``ceg]`VZV_UV� cVTYeV_� V_� YVe� _R\`^V_� gR_�
a]ZTYeV_%�UR_�]RRe�VV_�`aZ_Z`�[fcZd�kZTY�_ZVe�k`�XV^R\\V]Z[\�g`c^V_'
>Ve�`_gVcgcVV^USRRc�\RcR\eVc�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�]ReV_�hV�

YZVc�SfZeV_�SVdTY`fhZ_X�`^URe�VV_�SVYR_UV]Z_X�gR_�UV�Vc^VV�dR^V_YR_&
XV_UV�ac`S]V^ReZV\�gR_�UV�_`_&_ReZ`_R]ZdReZVT]Rfdf]V�VgV_^Z_�Z_�YVe�\RUVc�
gR_�UVkV�SZ[UcRXV�\R_�h`cUV_�SVdac`\V_'
:V� `'^'� Z_� YVe� >R_UgVde� eV� T`_deReVcV_� eV_UV_d� e`e� RWhZ[kZ_X� gR_� V]\V�

g`]\V_cVTYeV]Z[\V� Z_eVcgV_eZV� ^`Ve�h`cUV_� XVa]RRede� eVXV_� UV� RTYeVcXc`_U�
`'^'� gR_�UV� dZ_Ud� `\e`SVc� *20,� eZ[UV_d� UV� V_VcXZVTcZdZd� VV_kZ[UZX� XV_`^V_�
^RRecVXV]V_� gR_� UV� aVec`]Vf^Via`ceVcV_UV� ]R_UV_� `a� YVe� g]R\� gR_� V_Vc&
XZV\`deV_� V_� aRceZTZaReZV%� hRRcU``c�^`XV]Z[\� YVe� deRUZf^� gR_� VV_� gcZ[hV]�
`_XV]Z^ZeVVcUV� d`VgVcVZ_ZeVZe� #eZ[UV]Z[\$� hVcU� SVcVZ\e� #+0$� hRRcSZ[� UV� SVd&
eRR_dcVUV_� gR_�[fcZUZdTYV�_`c^VcZ_X� Z_� YVe� XVUcR_X�\R_�h`cUV_� XVScRTYe

#+.$� L ?H7BBO%�C'%� Ç�BV�cx]V�UVd�Ç�acZ_TZaVd�É�UR_d�]V�UqgV]`aaV^V_e�Uf�Uc`Ze�Z_eVc_ReZ`_R]�É�
RW� ANL^NRU�M m4]^MN\�MN�3[XR]�8W]N[WJ]RXWJU�NW� 7XVVJPN�e� ?%� 6^PPNWQNRV#� ?'K'>';'?'%� =V_rgV%�
*2/1%�a'�.,*&..-'
#+/$� > O:;%�@'%�Ç�FVc^R_V_e�d`gVcVZX_ej�`gVc�_RefcR]�hVR]eY�R_U�cVd`fcTVd�É%�0 %9%8%; %#� *2./%�a'�
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#+1$�V_�hRRc�R]]VV_�VV_�^Z_Z^R]V�d`]ZURcZeVZe�Z_�deRRe�k`f�kZ[_�UV�SVaVc\Z_X�
gR_�YVe�cVTYed^ZdScfZ\�`a�eV�]VXXV_�#+2$'�>ZVcU``c�Zd�VgV_�RR_XVdeZae�Y`V�UV�
XR_dV�_ReZ`_R]ZdReZVac`S]V^ReZV\�d]VTYed�VV_�^R_ZWVdeReZV^`^V_e�k`f�\f_&
_V_� g`c^V_� Z_� VV_� dR^V_]``a� gR_� WV_`^V_V_%� UZV� _RRde� UV� _Reffc]Z[\V�
cZ[\U`^^V_�hRRc`a� kV� SVec`\\V_� kZ[_%� VV_� Wf_UR^V_eV]V� Z_� gcRRXdeV]]Z_X�
gR_�YVe�g`]\V_cVTYe�XV^VV_dTYRaaV]Z[\�k`fUV_�\f__V_�YVSSV_'�7]]VV_�UV�
deReV_acR\eZ[\�UZV�_`X�g``c�`_d�]ZXe�\R_�eVckR\V�`aYV]UVcZ_X�gVcdecV\\V_'
:VkV� ]RRedeV� Vg`]feZV� h`cUe� UR_� ``\� hVVcdaZVXV]U� Z_� VV_� hZddV]V_UV�

W`c^f]VcZ_X�gR_�YVe�e`VaRddZ_XdXVSZVU�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe'�MV�
YVSSV_� cVVUd� XVhVkV_� `a� UV� fZeScVZUZ_X� e`e� R]]V� VT`_`^ZdTYV� RTeZgZeVZeV_'�
MRe�YVe�eVccZe`cZRR]�e`VaRddZ_XdXVSZVU�SVecVWe%�^`Ve%�^Ve�fZek`_UVcZ_X�gR_�UV�
cVd`]feZVd�SVecVWWV_UV�DR^ZSZt� V_� UV� SVkVeeV�7cRSZdTYV� XVSZVUV_%� h`cUV_�
gRdeXVdeV]U� URe� URRcZ_� _`XR]� hRe� gRcZReZV� V_� gRRXYVZU� RR_hVkZX� Zd'� >Ve�
XVScfZ\� gR_� YVe� _VfecR]V� Ç�hZeYZ_� Zed� [fcZdUZTeZ`_�É� Z_� YVe� >R_UgVde� gR_�
VT`_`^ZdTYV�cVTYeV_�V_�a]ZTYeV_�gR_�deReV_%�hVcU�UfZUV]Z[\�Z_XVXVgV_�U``c�
UV�k`cX�_ZVe�g``cfZe�eV�]`aV_�`a�UV�cVdf]eReV_�gR_�UV�:VcUV�LD&PVVcVTYed&�
T`_WVcV_eZV�^Ve�SVecV\\Z_X� e`e�VV_�acVTZVdVcV� RWSR\V_Z_X�gR_�UV�_ReZ`_R]V�
^RcZeZV^V�k`_Vd'
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HVVUd�Z_�*2..�hRd�UVkV�gcRRX�VgV_�RR_�UV�`cUV�XVdeV]U'�:V�eVc^Z_`]`XZV�Z_�
UZe�gVcSR_U�Zd�_``Ze�VcX�Y`^`XVV_�XVhVVde'�HVd`]feZVd�.+,�#L?$�V_�/+/�#L??$�
YRUUV_� YVe� cVTYe� `^� gcZ[� `gVc� UV� _Reffc]Z[\V� cZ[\U`^^V_� eV� SVdTYZ\\V_�
e`VXV\V_U�RR_�Ç�]Vd�aRjd�Z_dfWWZdR^^V_e�UqgV]`aaqd�É� eVchZ[]�cVd`]feZV� *,*-
#N???$�dacR\�`gVc�Ç�aV`a]Vd�R_U�_ReZ`_d�É'�HVd`]feZV� *.*.�#NL$�YRU�UZe�cVTYe�
UR_�hVVc�XVgVdeZXU�Z_�Y``WUV�gR_�V]\V�deRRe'�HVd`]feZV� *1),� #NL??$�gVchVVd�
_RRc� R]�UVkV� cVd`]feZVd%� dacR\� Z_� UV�gZVcUV�T`_dZUVcR_d�gR_�kZ[_�acVR^Sf]V�
`gVc�Ç�R]]�deReVd�É%�^RRc�YRU�YVe�Z_�UV�VVcdeV�aRcRXcRRW�gR_�YVe�SVdTYZ\\V_U�
XVUVV]eV� `a_ZVfh� `gVc� Ç�aV`a]Vd� R_U� _ReZ`_d�É'� =RRe� YVe� VTYeVc� `gVc� UV�
fZe`VWV_Z_X�gR_�aVc^R_V_eV�d`VgVcVZ_ZeVZe�UR_�h`cUe�`a_ZVfh�_RRc�UV�deRRe�
gVchVkV_'� >Ve� RWhZddV]V_U� XVScfZ\� Z_� UVkV]WUV� cVd`]feZV� *1),� #NL??$� gR_�
Ç�deReVd�É�V_�Ç�aV`a]Vd�R_U�_ReZ`_d�É�^RR\e�Vc�UV�kRR\�_ZVe�VV_g`fUZXVc�̀ a�V_�
Zd�hRRcdTYZ[_]Z[\� eV�hZ[eV_�RR_�UV� dWVVc�gR_�YVe�XR_dV� UVSRe�V_�hV]]ZTYe�``\�
RR_�YVe�WVZe�URe�UV�eV\de�_ZVe�RR_�UV�L?V�9`^^ZddZV�hVcU�`gVcXV^RR\e�#,)$'
:V�fZeUcf\\Z_X� Ç�aV`a]Vd� R_U�_ReZ`_d�É� SVU`V]e�``\�_ZVe�kV]W�SVdefcV_UV�

XVSZVUV_�UcRXVc�gR_�d`VgVcVZ_ZeVZe�eV�gVc\]RcV_�YZVcZ_�Zd�YVe�Ç�aVc^R_V_eV�É�
\RcR\eVc�VcgR_�XV]VXV_%�^Ve�UZV_�gVcdeR_UV�URe�UV�d`VgVcVZ_ZeVZe�h`cUe�fZe&
XV`VWV_U�U``c�eVccZe`cZR]V�VV_YVUV_�k`R]d�UZV�_f�SVdeRR_�#,*$'
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#,)$� :VkV]WUV� `^deR_UZXYVZU� YVVWe� `_XVehZ[WV]U� ``\� kZ[_� hVVcd]RX� XVYRU� `a� Z_Y`fU� V_�

W`c^f]VcZ_X�gR_�YVe�>R_UgVde�gR_�VT`_`^ZdTYV�cVTYeV_�V_�a]ZTYeV_�gR_�deReV_'
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J`TY� ^`Ve� ^V_� Vc� cV\V_Z_X� ^VV� Y`fUV_� URe� UV� fZe`VWV_Z_X� gR_� UV�
aVc^R_V_eV�d`VgVcVZ_ZeVZe�XVSRdVVcU�Zd�`a�Ç�cZXYed�R_U�UfeZVd�`W�deReVd�f_UVc�
Z_eVc_ReZ`_R]� ]Rh�É'� :V� fZe`VWV_Z_X� gR_� UV� d`VgVcVZ_ZeVZe%� ^Ve� kZ[_� `_^Zd&
\V_SRcV� Z_eVc_ReZ`_R]V�hVVcd]RX%� XVSVfce� U``c�YVe�g`]\V_cVTYeV]Z[\� dfS[VTe�
Ç�deRRe�É4� UZe�Zd�kV\Vc�YVe�XVgR]�g``c�UV�^VVde� Z_XcZ[aV_UV�URRU�gR_�aVc^R&
_V_eV�d`VgVcVZ_ZeVZe� 3� YVe�Zd�UV�deRRe�UZV�`gVcXRRe�e`e�UV�_ReZ`_R]ZdReZV�gZR�UV�
URRce`V�Xc`_UhVeeV]Z[\�SVg`VXUV�`cXR_V_'
:V�^VVde�a]RfdZS]V�Z_eVcacVeReZV�gR_�YVe�RWhZddV]V_U�XVScfZ\�gR_�Ç�aV`a]Vd�

R_U� _ReZ`_d�É� V_� Ç�deReVd�É� ]Z[\e�^Z[� eV� kZ[_� 3� `gVc�g`]\VcV_� V_� _ReZVd� h`cUe�
XVdac`\V_%�hR__VVc�^V_� Vc� XVV_� ehZ[WV]�hZ]� `gVc� ]ReV_� SVdeRR_� URe� UV� SV&
g`VXUYVUV_�Z_�UV�cVd`]feZV�gVcgRe�acZ_TZaZVV]�``\�UV� SVg`]\Z_X�gR_�RWYR_&
\V]Z[\V� XVSZVUV_� e`V\`^V_%� eVchZ[]� UV� T`_TcVeV� fZe`VWV_Z_X� V_� e`VaRddZ_X�
d]VTYed�\f__V_�h`cUV_�gVccZTYe�U``c�UV�deReV_�Z_�UV�XR_XSRcV�g`]\V_cVTYeV&
]Z[\V�kZ_�gR_�YVe�h``cU� #,+$'�:V�SVeV\V_Zd� eV� YVTYeV_� RR_�YVe�XVScfZ\� gR_�
Ç�aV`a]Vd� R_U�_ReZ`_d�É� kR]� RW_V^V_�^Ve�UV� kZTY�g`]e``ZV_UV� UVT`]`_ZdReZV�
XVeV^aVcU�VgV_hV]�U``c�e`VaRddZ_X�VcgR_�`a�SVkVeeV�XVSZVUV_'
?_� cVd`]feZV� ,)*/� #NNL??$� h`cUe� YVe� acZ_TZaV� gR_� UV� aVc^R_V_eV� d`V&

gVcVZ_ZeVZe�SVgVdeZXU� Z_� Y``WUV� gR_� UV� deReV_'� :VkV� UfZUV]Z[\V� W`c^f]VcZ_X�
Y`fUe�_Reffc]Z[\�gVcSR_U�^Ve�UV�gVc^V]UZ_X�SZ__V_�hV]\V�eVccZe`cZR]V�XcV_&
kV_�UV�fZe`VWV_Z_X�VcgR_�kZTY�^`Ve�dZefVcV_� 3� UZe�k`f� fZeVcRRcU�`_^`XV]Z[\�
kZ[_�XVhVVde� Z_UZV_�UV�cVd`]feZV� Ç�aV`a]Vd� R_U�_ReZ`_d�É� R]d� eZef]RcZddV_� gR_�
UZe� cVTYe� YRU� S]Z[gV_� RR_UfZUV_'� E`\� cVd`]feZV� ,*0*� #NNL??$� YVcYRR]e� `a�
YRRc� SVfce� URe� UZe� cVTYe� UV� deReV_� SVY``ce�3� UV� deRRedd`VgVcVZ_ZeVZe� Z_� YVe�
R]XV^VV_�Zd�U``c�UV�g`]]VUZXV�V_�VWWVTeZVgV�fZe`VWV_Z_X�gR_�UV�d`VgVcVZ_ZeVZe�
`a�UV�_Reffc]Z[\V�cZ[\U`^^V_�ec`fhV_d�XVT`_UZeZ`_VVcU%� R]Ufd�UV�cVd`]feZV'�
FRcRXcRRW�ehVV�gR_�YVe�SVdTYZ\\V_U�XVUVV]eV�YR_UV]e�`gVc� Ç�aV`a]Vd�`W�eYV�
eVccZe`cZVd�f_UVc�T`]`_ZR]�R_U�d`TZR]�U`^Z_ReZ`_�R_U�W`cVZX_�`TTfaReZ`_'''�É'�
:V� XVScfZ\eV� W`c^f]VcZ_X� ^RR\e� hRRcdTYZ[_]Z[\� URe� VVcUVc� XVScfZ\� gR_�
Ç�aV`a]Vd�É�Z_UVcURRU�UV�SVU`V]Z_X�YRU�UV�gZcefV]V�cVTYeV_�`a�UV�_Reffc]Z[\V�
cZ[\U`^^V_�eV�gcZ[hRcV_'�:V�VWWVTeZVgV�T`_ec`]V�Vc`gVc�Zd�aRd�^`XV]Z[\�U``c�
VV_�g`]hRRcUZXV�deRRe\f_UZXV�V_eZeVZe'
MRe� cVd`]feZV&,*0.� #NNL???$� SVecVWe� ÇFVc^R_V_e� d`gVcVZX_ej� `gVc� _R&

eZ`_R]�cVd`fcTVd� Z_� eYV�`TTfaZVU�7cRS� eVccZe`cZVd�É�^`Ve�e`TY�h`cUV_�`aXV&
^Vc\e�URe�UV�acVR^Sf]V�_ZVe�k`R]d�XVh``_]Z[\�UV�_`^Z_ReZVgV�`ad`^^Z_X�
SVgRe� gR_� R]]V� cV]VgR_eV� cVd`]feZVd� ^RRc� Vc� kZTY� e`V� SVaVc\e� g``cXRR_UV�
cVd`]feZVd�Z_�YVcZ__VcZ_X�eV�ScV_XV_%�^Ve�RWk`_UVc]Z[\V�gVc^V]UZ_X�VgV_hV]�
gR_� cVd`]feZV� *1),� #NL??$� ÇZ_� hYZTY� Ze� UVT]RcVU� eYV� cZXYe� `W�aV`a]Vd� R_U�
_ReZ`_d'''�É'�:Ze�\R_�Vc`a�hZ[kV_�URe�UV�7]XV^V_V�LVcXRUVcZ_X�U``c�R]]VV_�
cVd`]feZV� *1),� #NL??$�fZeUcf\\V]Z[\�eV�gVc^V]UV_�[fZde�hV_deV�RR_�eV�d]fZeV_�
SZ[� UV� Z_� cVd`]feZV� *1),� #NL??$� U``cVV_]`aV_UV� eVc^Z_`]`XZV%� hRRc� ]ReVc�
deVVUd� hVVJ� gR_� deReV_� k`_UVc� ^VVc� h`cUe� XVdac`\V_4� YVe� FR]VdeZ[_dV�
gcRRXdef\�kR]�YZVcRR_�hV]�_ZVe�gcVV^U�XVhVVde�kZ[_'�:Ze�]RRedeV�\`^e�e`e�fZeZ_X

#,+$� PZV� Z_� UVkV]WUV� kZ_� C fXYcRSj %� C'7'%� ?N[VJWNW]� \X_N[NRPW]b� X_N[� XRU� [N\X^[LN\#� JYV�
CZUU]V�;Rde�HVdVRcTY�R_U�FfS]ZdYZ_X�9V_ecV%�8VZcfe%� *2//%�a'�-)'
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Z_�aRcRXcRRW�*� k`_UVc�URe�Vc�VZXV_]Z[\�fZeUcf\\V]Z[\�gR_�YVe�FR]VdeZ[_dV�g`]\�
^V]UZ_X�h`cUe�XV^RR\e'�:Ze�?dcRt]&XVcZTYeV�\RcR\eVc�Zd�^VeVV_�``\�UfZUV]Z[\�
hR__VVc�^V_�Vc�cVd`]feZV�,,,/�#NN?N$�gR_�*0�UVTV^SVc�*20-�`a�_R]VVde'
>Ve�UfZUV]Z[\�T`_TcVeV�\RcR\eVc�gR_� UVkV� cVd`]feZVd� YVVWe� UV� SVdTYcVgV_�

eV_UV_d� VTYeVc�_ZVe�XVhZ[kZXU'� CVe�UV� _`UZXV� g``ckZTYeZXYVZU� \R_�hV]]ZTYe�
h`cUV_�XVdeV]U�URe�YVe�e`V\V__V_�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe� RR_�UV�
g`]\VcV_� e`TY� hV]� _``UkR\V]Z[\� Z_XVXVgV_� hRd� U``c� UV� SV\`^^Vc_Zd� UZe�
_ZVfhV� acZ_TZaV� kZ[_� Xc`_Ud]RX� eV� gVc]V_V_� Z_� YVe� kZTY� e`V_� VgV_VV_d� `a&
UcZ_XV_UV�kV]WSVdTYZ\\Z_XdcVTYe'�>Ve�T`^ac`^Zd\RcR\eVc�gR_�cVd`]feZV�*1),�
#NL??$�YVVWe�kZTY�hV]]ZTYe�``\�YZVc�]ReV_�g`V]V_'�:V�XVScfZ\eV� eVc^Z_`]`XZV�
kR]�``\�hV]�YRRc�``ckRR\�XVg`_UV_�YVSSV_�Z_�UV�k`cX�gR_�[fZde�`_RWYR_\V]Z[\�
XVh`cUV_� V_eZeVZeV_� `^� UV� g`]\VcV_� UZV� _`X� _ZVe� `_eg``XU� hRcV_� UVkV�
aVc^R_V_eV� d`VgVcVZ_ZeVZe� cVVUd� e`V� eV� kVXXV_%� Z_� UV� Y``a� URe� \`]`_ZR]V�
^`XV_UYVUV_� URRc� cVVUd� cV\V_Z_X� ^VV� k`fUV_� Y`fUV_%� k`R]d� ec`fhV_d�
cVd`]feZV� *.*-� #NL$� RR_XVVWe'� :V� gVcUVcV� T`_TcVeZdVcZ_XV_� gR_� UV� aVc^R&
_V_eV�d`VgVcVZ_ZeVZe�gZR�UV�eR]cZ[\Vc�h`cUV_UV�e`VaRddZ_Xd^`UR]ZeVZeV_�V_�UV�
_``UkRR\� e`e� eVccZe`cZR]V� SVaVc\Z_X� kf]]V_� Vc� ``\� hV]� e`V� SZ[UcRXV_� _`X�
fZed]fZeV_U�deReV_�R]d�eZef]RcZd�VcgR_�RR_�eV�UfZUV_�#,,$�^Ve�R]d�fZek`_UVcZ_XV_�
UV�cVd`]feZVd�UZV�SVecV\\Z_X�YVSSV_�`a�UV�cVdeR_eV_�gR_�YVe�T`]`_ZR]Zd^V�V_�
hRRc�YVe�gc`VXVc�\V_^Vc\V_UV�U``c�V]\RRc�XVScfZ\�gR_�gVcdTYZ]]V_UV�eVc^V_�
_`X�\R_�h`cUV_�XVT`_deReVVcU'

??'� >;J� H;9>J� EF� D7J?ED7B?I7J?;
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;V_�VVcdeV�]VkZ_X�gR_�UV�cV]VgR_eV�cVd`]feZVd�^RR\e�cVVUd�UfZUV]Z[\�URe�^V_�
YV]V^RR]�_ZVe�gR_�VV_�f_ZW`c^V�eVc^Z_`]`XZV�\R_�dacV\V_�Z_�UV�LD&acR\eZ[\'�
E^hZ]]V�gR_�UV�gVchRccV_UV� eVc^Z_`]`XZV�_VV^e�^V_� Z_�UV�cVTYed]VVc�kZ[_�
e`Vg]fTYe� e`e�gRXV%� R]XV^V_V�_`eZVd� k`_UVc�kZTY� cVVUd� Z_� UV� XVScfZ\eV� RR_&
UfZUZ_XV_�eV�^`VeV_�fZedacV\V_�`gVc�UV�Xc`_U�gR_�UV�kRR\�Ñ�R]eYR_d�`gVc�
VV_�RdaVTe�VcgR_�_R^V]Z[\�`W�Vc�VV_�dTYRUVgVcX`VUZ_Xda]ZTYe�SVdeRRe�Ñ�U``c�
hVeeZXV�V_�Z]]VXR]V�_ReZ`_R]ZdReZV�cVVUd�eV�`_UVcdTYVZUV_'
L``c�UV�X`VUV�`cUV�h`cUe�VVcde�_RXVXRR_�`W�V_�hV]\�`_UVcdTYVZU� Z_�WVZeV�

\R_� h`cUV_� XV^RR\e� efddV_� _ReZ`_R]ZdReZV� V_� Ç�`eYVc� W`c^d� `W� eR\Z_X� `W�
ac`aVcej�É'�J`e�UV�^VVde�T`fcR_eV�`_UVcdTYVZUZ_XdTcZeVcZR�UZV�Z_�UV�cVTYed]VVc�
h`cUV_�g``cXVdeRR_%�SVY`cV_�3� YVe�^`eZVW%� YVe�g``chVca%�UV�SVU`V]Z_X%� YVe�
`_aVcd``_]Z[\�\RcR\eVc�V_�UV�[fcZUZdTYV�RRcU�gR_�UV�ac`TVUfcV'�=V]Ve�`a�UV�
_RUV]V_� UZV� V]\� gR_� UV� `_UVcdTYVZUZ_XdTcZeVcZR� gVce``_e�hR__VVc� ^V_� kV�
RWk`_UVc]Z[\� R]d� SVd]ZddV_U� hV_de� eV� SVdTY`fhV_%� \R_� h`cUV_� XVdeV]U� URe�
Ç�eYV�SVde�UqWZ_ZeZ`_d�RcV�eY`dV�hYZTY�cVW]VTe�eYV�afca`dV�`W�eYV�aYV_`^V_`_

#,,$� PZV� Z_� UVkV]WUV� kZ_� UV� SVdTY`fhZ_XV_� gR_� E ÜA ;;<; %� F @'%� Ç�JYV� K_ZeVU� DReZ`_d� R_U�
FVc^R_V_e�I`gVcVZX_ej�`gVc�_RefcR]�cVd`fcTVd�É%�9%F %C%; %#� *20-%�a'�+-.&+-1'
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Z_�daVTZWZT�eVc^d�R_U�R]d`�RT\_`h]VUXV� eYV�aRceZTf]Rc]j�VT`_`^ZV�_RefcV�`W�
eYV� ^`eZgVd� SVYZ_U� Ze�É� #,-$'� J`TY� ^`Ve� VcXV_d� h`cUV_� UfZUV]Z[\� XVdeV]U�
hV]\V� Z_Y`fU�^V_�RR_�XVScfZ\eV� SVXcZaaV_�XVVWe'� L``c�YVe�X`VUV�gVc]``a�
gR_�UV�gVcUVcV�fZeVV_kVeeZ_X�XRR_�hV�fZe�gR_�UV�U``c�Ifj�#,.$�g``cXVdeV]UV�
SVXcZad`^dTYcZ[gZ_X�3� Ç�E_UVc� `_eVZXV_Z_X�gVcdeRRe�^V_%� Z_� YVe� R]XV^VV_%�
ZVUVcV�YR_UV]Z_X�hRRcU``c�VV_�IeRRe�UV�acZgReV�X`VUVcV_�gR_�VV_�V_\V]Z_X�
e`e�kZTY� ecV\e'� ?_�YVe�SZVk`_UVc�\R_�YVe�h``cU�`_eVZXV_Z_X�h`cUV_�XVScfZ\e�
g``c�VV_�Z_UZgZUfV]V�`_eVZXV_Z_X�UZV�RR_�UV�gVcVZdeV_�gR_�YVe�cVTYe�g`]U`Ve'�
;V_�SVd]RX�`W�\`_Wvd\ReZV�URRcV_eVXV_�Zd�`WhV]�VV_�hVUVccVTYeV]Z[\V� `_eVZ&
XV_Z_X%�`WhV]�VV_�`_eVZXV_Z_Xd^RRecVXV]�UZV�R]d�decRW^RRecVXV]�Zd�XVURTYe�V_�
Z_� UZe� ]RRedeV� XVgR]� hV]� e`V]RReSRRc� Zd'� ;V_� _ReZ`_R]ZdReZV� Zd� VV_� `_eVZ&
XV_Z_Xd^RRecVXV]�XV_`^V_�Z_�YVe�\RUVc�gR_�V\`_`^ZdTYV�YVcg`c^Z_XV_%�UZV�
VV_�XVYV]V�dVTe`c�gR_�UV�V\`_`^ZV�SVecVWe�É'
:Ze� `_UVcdTYVZU� Zd� XVSRdVVcU� `a� UV� aVcd`_V]V� hVc\Z_XddWVVc� gR_� UV�

^RRecVXV]�V_�YVe�e`VaRddZ_XdXVSZVU�hRe�YVe�g``chVca�RR_XRRe%�V_�\R_�^Z[_d�
Z_kZV_d%�XV]Ve�``\�`a�UV�deReV_acR\eZ[\%� e`TY�_ZVe�cVTYegRRcUZXV_�URe�R_UVcV�
cVXV]d� e`VaRddV]Z[\�k`fUV_� kZ[_� `a� `_eVZXV_Z_X� V_� _ReZ`_R]ZdReZVd'� MV]� \R_�
h`cUV_�RR_XV_`^V_�URe�UV�_R�eV�]VgV_�cVXV]d�VV_�R_UVcV�\]V^e``_�\f__V_�
\cZ[XV_� Z_� YVe� V_V� `W�YVe� R_UVcV� XVgR]'� CVe� _R^V� kR]� UZdTcZ^Z_ReZV� kZTY�
XV^R\\V]Z[\Vc� ]ReV_� `_UVc\V__V_� SZ[� _ReZ`_R]ZdReZVd� V_� kR]� UV� c`]� gR_� UV�
Ç�afS]ZT� feZ]Zej�É� UR_�hVVc�_ZVe�k`�^RcXZ_RR]�kZ[_�R]d�SZ[� `_eVZXV_Z_XV_'� :V�
WVZeV]Z[\V�gVcdTYVZUV_YVZU�gR_�UV�dZefReZVd�\R_�hV]�YRRc�Z_g]`VU�U`V_�XV]UV_�
`a�UV�RaacVTZReZV�`gVc�UV�_R]VgZ_X�gR_�UV�g``chRRcUV_�hRRcRR_�UV�dTYRUV&
gVcX`VUZ_X�k`f�^`VeV_�g`]U`V_�VgV_R]d�`a�UV�gR]fReZV^VeY`UV�UZV�kR]�h`c&
UV_�XVg`]XU'
:V�aVc^R_V_eV� d`VgVcVZ_ZeVZe�`a� UV�_Reffc]Z[\V� cZ[\U`^^V_�Y`fUe�g``c�

UV� deReV_� YVe� cVTYe� Z_� Vc� gcZ[� `gVc� eV� SVdTYZ\\V_'� :V� deRRe� SVd]Zde� hV]\V�
_Reffc]Z[\V�cZ[\U`^^V_�kf]]V_�h`cUV_�XVtia]`ZeVVcU%�e`e�`a�hV]\V�Y``XeV�V_�
U``c�hZV'�>Ve� Zd� aRd� Z_�YVe�\RUVc�gR_� UV� g``c� UV� Via]`ZeReZV� _``UkR\V]Z[\�
_[NNVMN� Z_gVdeVcZ_XV_� URe� kZTY� g`]\V_cVTYeV]Z[\V� gcRXV_� XRR_� deV]]V_'� >Ve�
XVYVV]�gR_�^`XV]Z[\YVUV_� V_�SVg`VXUYVUV_�hRRc`gVc�UV� deRRe�gZR�hVeeV_%�
cVX]V^V_eVcZ_X� V_� `gVcVV_\`^deV_�^Ve�UV�gcVV^UV� Z_gVdeVVcUVcd� SVdTYZ\e�
`^� RR_� UV� g`]]VUZXV� V_� VWWZTZV_eV� fZe`VWV_Z_X� gR_� kZ[_� aVc^R_V_eV� d`V&
gVcVZ_ZeVZe�`a�UV�_Reffc]Z[\V�cZ[\U`^^V_�k`gVV]�^`XV]Z[\�XVdeR]eV�eV�XVgV_%�Zd�
cfZ^VVc� UR_� YVe� g``c]`aZX� e`TY� _`X� R]eZ[U� VVcUVc� R]d� fZek`_UVcZ_X� `a� UV�
R]XV^V_V�cVXV]�g``c\`^V_UV�WV_`^VV_�gR_�_ReZ`_R]ZdReZV'
:V�UZdTfddZV�T`_TV_ecVVce�kZTY�k`hV]�SZ[�UV�deReV_�R]d�Z_�UV�cVTYed]VVc�c`_U�

YVe�ac`S]VV^�gR_�UV� _ReZ`_R]ZdReZV%� UZV�h`cUe�XVYR_eVVcU� R]d� ^VVde� UZcV\e�
^ZUUV]�`^�VWWZTZt_eV�T`_ec`]V�^`XV]Z[\�eV�^R\V_%�hRRcSZ[�_ZVe�^RX�gVcXVeV_�
h`cUV_� Ç�URdd� UZV� IeRReV_� SVZ� UVc�Bydf_X�UZVdVc�Fc`S]V^V� g`_� V^Z_V_eVc

#,-$� 7 C;H7I?D=>; %� ='%� B]J]N� [N\YXW\RKRUR]b�OX[� RWS^[RN\� ]X� JURNW\#� 9 ]RcV_U`_� FcVdd%� EiW`cU%�
*2/0%�a'� *+/'
#,.$� Ifc%�;'%�;NN[KXNT�_JW�QN]�_XUTNW[NLQ]#�7TT`%�BVfgV_%� *20+%�UVV]�?%�a'� *+,&*+-'



- / A'� M;BB;DI

hZcedTYRWe]ZTYVc� f_U� a`]ZeZdTYVc� 8VUVfef_X� PhVTY^RddZX\VZedVchRXf_XV_�
Z^�R]]XV^VZ_V_�UV_�L`ccR_X�g`c�VeYZdTYV_%�[R �dV]Sde�g`c�cVTYedeYV`cVeZdTYV_�
7cXf^V_eV_�XVSV_�É�#,/$'�:RRc`^�``\�SVgRe�g`]XV_UV�fZedacRR\�VV_�Xc`_U�
gR_�hRRcYVZU� 3� Ç�BV� ac`S]r^V� UVd� _ReZ`_R]ZdReZ`_d� Vde� UÜf_V� R^a]Vfc� Vi&
TVaeZ`__V]]V� Ve� cV]rgV� UV� ]R� a`]ZeZbfV� Rf� dV_d� ]V� a]fd� q]Vgq� Uf� eVc^V'� ?]�
qTYRaaV�UR_d�f_V�]RcXV�^VdfcV�n�]ÜRaac`TYV�dTZV_eZWZbfV�É�#,0$'

+'� 8;IJ77J� ;H� ;;D� H;9>J� EF� D7J?ED7B?I7J?;�6

D`TY� cVd`]feZV� .+,� #L?$� _`TY� cVd`]feZV� /+/� #L??$� ^RR\eV_� ^V]UZ_X� gR_�
_ReZ`_R]ZdReZVd�`W�VV_�VgV_efVV]�cVTYe�URRce`V'�:Ze�YVVWe�VTYeVc�_ZVe�SV]Ve�URe�
deReV_� kZTY� `a� UV� cVd`]feZVd� YVSSV_� SVc`VaV_� `^� Yf_� _ReZ`_R]ZdReZV� eV�
cVTYegRRcUZXV_�V_�cVTYeSR_\V_�YV_�YZVcZ_�kZ[_�XVg`]XU'
>Ve� Zd�aRd�SZ[� UV� g``cSVcVZUZ_X�gR_�cVd`]feZV� *1),� #NL??$� URe�^V_� Z_� UV�

UZdTfddZVd�XVhRX�SVXZ_e�eV�^R\V_�gR_�VV_�cVTYe�`a�_ReZ`_R]ZdReZV�R]d�qq_�gR_�
UV�T`_TcVeV�e`VaRddZ_Xd^`XV]Z[\YVUV_�gR_�UV�aVc^R_V_eV�d`VgVcVZ_ZeVZe�`a�
UV� _Reffc]Z[\V� cZ[\U`^^V_'� :V� UZdTfddZVd� eVc� g``cSVcVZUZ_X� gR_� cVd`]feZV�
*1),�#NL??$�SVgReeV_�XVV_�V]V^V_eV_�UZV�Vc�k`fUV_�\f__V_�`a�hZ[kV_�URe�YVe�
cVTYe�kV]W�e`e�_ReZ`_R]ZdVcZ_X%�g``chVca�gR_�T`_ec`gVcdV�Zd�XVhVVde'�8]Z[\SRRc�
XZ_XV_�R]]V�deReV_�Vc`gVc�RTT``cU�URe�UV�eVccZe`cZR]V�d`VgVcVZ_ZeVZe�``\�Z_YZV]U�
YVe�cVTYe�`^�gcVV^UV�VZXV_U`^�`a�kZ[_�Xc`_UXVSZVU�`gVc�eV�_V^V_'� IecZ\e�
XV_`^V_�h`cUe� UZe� cVTYe�_ZVe�^Ve� k`gVV]� h``cUV_� Z_� aRcRXcRRW�-� gR_� YVe�
SVdTYZ\XVUVV]eV� gR_� cVd`]feZV� *1),� #NL??$� e`e� fZeUcf\\Z_X� XVScRTYe3� UV�
aRcRXcRRW�SVdTYcZ[We�VVcUVc�UV�XVg`]XV_�gR_�VV_�XVXVgV_�dZefReZV'
:V� R]XV^V_V� RR_gRRcUZ_X�gR_�UZe�Ç�cVTYe�É� `a�_ReZ`_R]ZdReZV�\R_�``\�UV�

gVc\]RcZ_X�g`c^V_�gR_�YVe� WVZe� URe� Z_� UV� ]ReVcV�LD&cVd`]feZVd� `gVc� aVc^R&
_V_eV�d`VgVcVZ_ZeVZe�`a�UV�_ReZ`_R]ZdReZV�_ZVe�^VVc�fZeUcf\\V]Z[\�h`cUe�Z_XV&
XRR_4� hV]]ZTYe� daVV]UV�YZVcSZ[� ``\� VV_� c`]� UV� `gVchVXZ_X� URe� UV� UZdTfddZVd�
gwwc� cVd`]feZV� *1),� #NL??$� ^RRc� UR_� `gVc� UV� fZe`VWV_Z_X� gR_� YVe� cVTYe�
YRUUV_�XV]VZU�e`e�VV_�T`^ac`^Zd%�URe�̀ `\�_f�_`X�YVe�̂ RiZ^RR]�YRR]SRcV�k`f�
fZe^R\V_'�BReVcV�cVd`]feZVd�YR_UV]V_�`gVc�UV�_ReZ`_R]ZdReZV�R]d�^R_ZWVdeReZV�
gR_�d`VgVcVZ_ZeVZe�#,1$'�>Ve�Zd�aRd�Z_�YVe�\RUVc�gR_�UV�hVc\Xc`Va%�SV]Rde�^Ve�
YVe�`adeV]]V_�gR_�YVe�`_ehVca&YR_UgVde�gR_�VT`_`^ZdTYV�cVTYeV_�V_�a]ZTYeV_

#,/$� IVZU ]&> `YV_gV]UVc_ %� ?'%� 8W]N[WJ]RXWJUN\� :XWOR\TJ]RXW\$� ^WM�4W]NRPW^WP\[NLQ]#� M'� :V�
=cfjeVc�!�9`'%�8Vc]Z_%�@'9'8'%�C`Yc%�J{SZ_XV_%� *2.+%�a'�-'
#,0$� A 7>D%� F'%� Ç�;eRe�RTefV]�Uf�Uc`Ze�UVd� Z_gVdeZddV^V_ed� qecR_XVcd� UR_d� ]Vd�aRjd� V_� g`ZV� UV�

UqgV]`aaV^V_e�É� RW� CQN�?[N\NW]�B]J]N�X O �8W]N[WJ]RXWJU�;J`�JWM�>]QN[�4\\Jb\�`[R]]NW�RW�QXWX^[�X O �
]QN� 2NW]NWJ[b�2fUfK[J]RXW�X O�]QN�8W]N[WJ]RXWJU�;J`�0\\XLRJ]RXW� *10,&*20,%� ;U'�C'�8`d%�A]fhVc%�
JYV�DVeYVc]R_Ud%� *20,%�a'�+1.'
#,1$� PZV� SZ[g``cSVV]U� cVd`]feZV� 11� #N??$� gR_� UV� JcRUV� R_U� :VgV]`a^V_e� 8`RcU� 3� Ç� '''� dfTY�

^VRdfcVd�`W�_ReZ`_R]ZkReZ`_�Rd�IeReVd�^Rj�RU`ae�Z_�`cUVc� e`� cVT`gVc�eYVZc�_RefcR]�cVd`fcTVd�RcV�
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_ZVe�^VVc�h`cUe�g``c`aXVdeV]U'� :Ze� \`^e� g``cR]� SZ[� H`]Z_� X`VU� e`e� fZeZ_X�
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URe� UV� ^VVcUVcYVZU� gR_� UV� cVTYed]VVc� gRdeY`fUe� RR_� UV� dTYRUVgVcX`V&
UZ_Xda]ZTYe� R]d� ]VXR]ZeVZedg``chRRcUV� g``c� V]\V� _ReZ`_R]ZdReZV^RRecVXV]4� UV�
hVZXVcZ_X� dTYRUV� eV� gVcX`VUV_�^RR\e� UV� ^ZddTYZV_� `gVcZXV_d� _ZVe� RR_� eV�
gVTYeV_�_ReZ`_R]ZdReZV�e`e�VV_�Ç�da`]ZReZ`_�UV�_RefcV�n�V_XRXVc�]R�cVda`_dRS&
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hVcUV_�R]d�RcXf^V_eV_�eV_�Xf_deV�gR_�VV_�dTYRUVgVcX`VUZ_Xda]ZTYe�RR_XV&
YRR]U� 3� UV� eYV`cZV�gR_�YVe�cVTYed^ZdScfZ\%� UV� VVcSZVU�g``c�gVch`cgV_�cVTY&
eV_%�UV�gVccZ[\Z_X�k`_UVc�``ckRR\%�UV�SZ]]Z[\YVZU�V_�YVe�d]fZeV_�gR_�WZ_R_TZt]V�
RTT``cUV_�hRRcfZe�UV�Vc\V__Z_X�gR_�UV�dTYRUVgVcX`VUZ_Xda]ZTYe�\R_�h`cUV_�
RWXV]VZU'� MV� XRR_� `a� UVkV� RR_XVg`VcUV� Xc`_Ud]RXV_� YZVc� _ZVe� gVcUVc� Z_�
`^URe�UV�cV]VgR_eZV�VcgR_�SZ[_R�fZed]fZeV_U�XV]VXV_�Zd�Z_�UV�hVVcd]RX�`a�YVe�
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k`_UVc�^VVc� XVSVfce�`^URe� ``\� UV� R_UVcV� ]VXR]ZeVZedg``chRRcUV_� SZ[� _R&
eZ`_R]ZdReZV�hVXV_d�YVe�SVhVVcUV�RSd`]ffe�\RcR\eVc�gR_�UZe�cVTYe�_ZVe�h`cUV_�
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mTYe�`^�kV�R]d�XVg`]X�eV�SVdTY`fhV_�gR_�VV_�_ReZ`_R]ZdReZV�UZV�`gVcZXV_d�hV]�
U``c� R_UVcV� cVXV]d� h`cUe� SVaVc\e'� ?_� UVkV� SV_RUVcZ_XdhZ[kV� SVeV\V_e� YVe�
_ZVe&SVeR]V_� gR_� dTYRUVgVcX`VUZ_X� YV]V^RR]� XVV_� dTYV_UZ_X� gR_� g`]&
\V_cVTYe%�UZV�Z_�YVe�VVcdeV�XVgR]�_``Ze�V_�Z_�YVe�ehVVUV�XVgR]�R]]VV_�R_UVcdkZ_d�
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UZ_XdfZe\VcZ_X� R]d� ]VXR]ZeVZedg``chRRcUV� hRRcgR_� UV� T`_W`c^ZeVZe� ^Ve� YVe�
g`]\V_cVTYe�gR_�UV�XVec`WWV_�^RRecVXV]�`_UVc�^VVc�RWYR_\V]Z[\�\R_�kZ[_%�Zd�
YVe�_ZVe�VV_d�`gVc�UV� Xc`_Ud]RX�V_�\R_� kZTY� ``\�SVc`VaV_� `a� VV_�``\� eV_�
Xf_deV� gR_� YVe� SVdeRR_� gR_� VV_� UVcXV]Z[\V� a]ZTYe� Z_eVcacVeVVcSRcV� deR&
eV_acR\eZ[\%� kZTY�^R_ZWVdeVcV_U� gZR� Z_gVdeVcZ_Xd`gVcVV_\`^deV_%� ac`eVTeZV&�
gVcUcRXV_%� deR_Uaf_eV_� Z_� Z_eVc_ReZ`_R]V� W`cR�gVce`]\e� V_�gVc\]RcZ_XV_� RW&
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UZV� e`e�_ReZ`_R]ZdReZV�`gVcXRR_�YVe�SVdeRR_�gR_�VV_�g`]\V_cVTYeV]Z[\V�a]ZTYe�
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gR_� cVTV_eV� cVd`]feZVd� UV� RR_]``a� kR]� g`c^V_� e`e� UV� RWSc`\\V]Z_X� gR_� UV�
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UfZUV]Z[\� URe� cVd`]feZV� *1),� #NL??$� cVVUd� Z_� kZTY� UV� \ZV^� Uc`VX�gR_� ]ReVcV�
T`_ec`gVcdV� SVecVWWV_UV� UV� SVeV\V_Zd� gR_� UV� eVc^� Ç�Raac`acZReV�É� V_� UV�
Z_Y`fU� gR_� g`]\V_cVTYeV]Z[\V� cVXV]d� UZV� UVkV� dTYRUVgVcX`VUZ_Xda]ZTYe�
_Rfh\VfcZXVc� k`fUV_�^`VeV_� `^dTYcZ[gV_'� CV_� gVc\``d� VV_� Xc`eV� ^VVc&
UVcYVZU�g``c�UV�cVd`]feZV�V_�]ZVe�URRc`^�a`XZ_XV_�e`e�gVcUVcV�`^dTYcZ[gZ_X�
gRcV_%� URRc^VV� UV� UVfc�hZ[U� `aV_� kVeeV_U� g``c� Z_eVcacVeReZV&� V_� e`VaRd&�
dZ_Xd^`VZ]Z[\YVUV_'

#**-$� 7]Ufd�hVVcXVXVgV_�SZ[�>�O:;%�@'%�XY%� LR]%#�a'� 1/-'
:V�gZdZV�gR_�R_UVcV�d]ReV_�h`cUe�XVdTYVede�SZ[�UV�SVdacV\Z_X�gR_�UV�RWk`_UVc]Z[\V�\V_^Vc\V_�

gR_�UV�dTYRUVgVcX`VUZ_X'� MV� \`kV_� YZVc�YVe�7^VcZ\RR_dV�deR_Uaf_e%�`^URe�UV� UZdTfddZV� kZTY�
acVTZVd�c`_U�UVkV�W`c^f]VcZ_X�YVVWe�RWXVdaVV]U'
#**.$� = ;II%�A'%�XY%� LR]%#�a'�-+0'
#**/$� 87D;H@;; %�I'%�XY%� LR]%#�a'�.+2'
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:V�ehVV�eV_UV_kV_�UZV�kZTY�cVVUd�Z_�*2/)&*2/+�RWeV\V_UV_%�\hR^V_�deVVUd�
UfZUV]Z[\Vc�RR_�YVe�]ZTYe�V_�hVcUV_�`'^'�gVcUVUZXU�`a�UV�ehRR]WUV�kZeeZ_X�gR_�
UV� K_TeRU� JcRUV� R_U� :VgV]`a^V_e� 8`RcU'� LR_� UV� kZ[UV� UVc� `_ehZ\\V&
]Z_Xd]R_UV_�hVcU�XVdeV]U�URe�UV�`_eVZXV_Z_Xd^RRecVXV]�kV]W%�YVe�SVaR]V_�gR_�
UV� dTYRUVgVcX`VUZ_X� V_� R]]V� XVdTYZ]]V_� UZV� kZTY� \`_UV_� g``cU`V_� e`e� UV�
fZed]fZeV_UV�SVg`VXUYVZU�gR_�UV�deRRe�SVY``cUV_� 3�^V_�hZ]UV�hV]�RR_gRRc&
UV_�URe�VV_�Ç�WRZc�T`^aV_dReZ`_�É�^`Vde�h`cUV_�SVeRR]U%�^RRc�hRe�Ç�WRZc�É�
Z_YZV]U%� URRc� YRU� YVe� Z_eVc_ReZ`_RR]� cVTYe� _ZVed� `gVc� eV� kVXXV_'� :V� Xc`eV�
gVcdTYVZUV_YVZU�Z_�deR_Uaf_eV_�V_�acR\eZ[\�k`fUV_�S`gV_UZV_�_ZVe�e`V]ReV_�
YZVcZ_�V_ZXV�]Z[_�eV�ecV\\V_�#**0$'�:V�T`^ac`^Zd`a]`ddZ_X%�_R^V]Z[\�UV� e`V&
g`VXZ_X�RR_�aRcRXcRRW�+�gR_�UV�`_ehVcacVd`]feZV�gR_�UV�kZ_d_VUV�Ç�hZeY`fe�
acV[fUZTV�e`�hYRe�Zd�dVe�W`ceY�Z_�=V_VcR]�7ddV^S]j�cVd`]feZ`_� *1),� #NL??$�É�
hVcU� U``c� UV�\RaZeRR]Via`ceVcV_UV� ]R_UV_� R]d� `_SVgcVUZXV_U� SVdeV^aV]U�
#**1$'�>Ve� Zd�UR_�``\�_ZVe� gVch`_UVc]Z[\� URe�UVkV� ]R_UV_� k`cXUV_� g``c� UV�
eVXV_deV^^V_�V_�UV�`_eY`fUZ_XV_'
?_� YVe� ]ZTYe� gR_� UVkV� ]RRedeV� UZdTfddZV� UfZ\e� hVVc� UV� gcRRX� `a� _RRc� UV�

hRRcUV�gR_�UV�cVTZeVcZ_X�gR_�g`cZXV�cVd`]feZVd%�hRRcSZ[� UR_�e`TY�^`Ve�h`c&
UV_� gRdeXVdeV]U�URe�UV� W`c^f]VcZ_X�gR_� cVd`]feZV� 11� #N??$� Ç�hZeY`fe�acV[f&
UZTV'''�É� UfZUV]Z[\Vc� Zd� V_� hV]]ZTYe� VV_� XcRRU� gVcdTYZ]� gVce``_e� ^Ve� YVe� Z_�
cVd`]feZV� ,)*/� #NNL??$� V_� cVd`]feZV� ,*0*� #NNL???$� XVScfZ\eV� Ç�cVTR]]Z_X�É'�
:V� `_SVgcVUZXV_UV� dZefReZV� XVdTYRaV_� _RRc� RR_]VZUZ_X� gR_� cVd`]feZV� 11�
#N??$%�hRRcSZ[�hV]�_RRc�cVd`]feZV� *1),� #NL??$�h`cUe�gVchVkV_%�^RRc�eVgV_d�
fZe� UV� gVc\]RcZ_XV_� S]Z[\e� URe� _ZVe� ZVUVcVV_� UV� VcZ_� gVcgReeV� acZ_TZaVd� _`X�
`_UVcdTYcZ[We%�g`c^e%�Ñ�dR^V_�hV]]ZTYe�^Ve�YVe�`_eScV\V_�gR_�V]\V�gVc^V]&
UZ_X�_RRc�g`]\V_cVTYeV]Z[\V�_`c^V_�Ñ�UV�cVUV_�g``c�YVe�hVVc\VcV_U�Y``X�
RR_eR]�`_eY`fUZ_XV_�SZ[�cVd`]feZV�,)*/�#NNL??$�V_�,*0*� #NNL???$%�hRRce`V�
deVVUd�`_XVgVVc�UVkV]WUV�Xc`Va�\Vc_]R_UV_�SVY``ce�#**2$'
HVd`]feZV�,*0*� #NNL???$�d]fZe�RR_�SZ[�cVd`]feZV�11�#N??$�gR_�UV�JcRUV�R_U�

:VgV]`a^V_e�8`RcU�hRe�SVecVWe�UV�SVg`VXUYVZU�gR_�UV�deRRe�`gVc�UV� dTYR&
UVgVcX`VUZ_X%�_R�e`Vg`VXZ_X�gR_�YVe�cVVUd�VVcUVc�gVc^V]UV�RU[VTeZVW�Ç�a`d&
dZS]V� T`^aV_dReZ`_�É�hRRcU``c�YVe�acZ_TZaV� kV]W�gR_� UV� dTYRUVgVcX`VUZ_X�
`a_ZVfh�`a�UV�YV]]Z_X�\R_�h`cUV_�XVa]RRede'
:V�UVT]RcReZV�gR_�UV�PVdUV�IaVTZR]V�IVddZV�gR_�UV�7]XV^V_V�LVcXRUVcZ_X�

dacVV\e�_ZVe�`gVc�dTYRUVgVcX`VUZ_X�V_�\R_�Ufd�fZeVcRRcU� XVV_�`aYV]UVcZ_X�
gVcdTYRWWV_�`gVc�UV�_`c^V_�UZV�UVkV�\hVdeZV�SVYVVcdV_'�?_�UZe�gVcSR_U�hVkV

#**0$� :V� gZdZV� gR_� KcfXfRj%� hVVcXVXVgV_� Z_� KD9J7:� 3� ÇFVc^ R_V_e� I`gVcVZX_ej� `gVc�
DRefcR]�HVd`fcTVd�É%�9%�F%�C%;%#� *20,%�a'�,1)'
#**1$� Ç�#eYV$�^VcV� cVWVcV_TV� e`� eYV�=V_VcR]�7ddV^S]j� cVd`]feZ`_� UZU� _`e� RUVbfReV]j�cVW]VTe�

eYV�accZa]Vd�dVe�`fe�Z_�eYRe�cVd`]feZ`_%�VdaVTZR]]j�hZeY�cVdaVTe�e`�Z_eVc_ReZ`_R]�]Rh%�RcSZecReZ`_�R_U�
Z_eVc_ReZ`_R]�RU[fUZTReZ`_�É�#('�F%C%;%#� *20,%�a'�,1+$'
#**2$� :RRce`V� SVY``cUV_�`'^'� 8V]XZt%�:V_V^Rc\V_%� ?eR]Zt%� @RaR_%�BfiV^SfcX%�DVUVc]R_U%�

D``chVXV_%� F`cefXR]%� PfZU&7WcZ\R%� IaR_[V� V_� UV� L'I'� ?Vc]R_U� deV^UV� g``c� cVd`]feZV� ,)*/�
#NNL???$�^ RRc�`_eYZV]U�kZTY�SZ[� cVd`]feZV�,*0*� #NNL???$%� eVchZ[]�YVe�LVcV_ZXU�A`_Z_\cZ[\�kZTY�
`_eYZV]U� SZ[� UV�VVcdeV� cVd`]feZV�^RRc�UV� ehVVUV�^RR]� eVXV_deV^UV�#PZV�8%; %< %#� *20,%� a'� ++1� V_
?'B'C'%� *20-%�a'�+-)$'
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VcRR_�YVcZ__VcU�URe�YVe�;;=&g``cdeV]%�hRRcZ_�UfZUV]Z[\�hVcU�XVYR_UV]U�`gVc�
Ç ]ÜZ_UV^_ZdReZ`_� ac`^aeV%� dfWWZdR_eV� Ve� VWWZTRTV�É� #*+)$�Ñ� V_� Ufd� UV� `_&
UfZUV]Z[\YVZU� gR_� UV� eVc^� Ç�Raac`acZReV�É� hVcU� gVc^VUV_� V_� hVcU� RR_&
XV\_``ae�SZ[� YVe�`'^'� U``c�UV�L'I'� gVcUVUZXUV� deR_Uaf_e�fZe� *2/+�^Ve� UV�
gVcgR_XZ_X�VgV_hV]�gR_� Ç�RUVbfReV�É� U``c� Ç�dfWWZdR_eV�É�Ñ�_ZVe�hVcU� RR_&
gRRcU'�BReVc�kR]�h`cUV_�_RXVXRR_�`W�UV�hVc\kRR^YVUV_�gR_�UV�hVc\Xc`Va�
`a�UZe�af_e�V_ZXV�g``cfZeXR_X�YVSSV_�XVScRTYe'
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CVe� SVecV\\Z_X� e`e� UV� \V_^Vc\V_� gR_� UV� dTYRUVgVcX`VUZ_X� SZVUe� UV�
cVTYed]VVc�UVkV]WUV�gVcdTYVZUV_YVZU�gR_�eVc^Z_`]`XZV�V_�Z_eVcacVeReZV�R]d�UV�
fZeVV_]`aV_UV� deReV_acR\eZ[\'� 7]g`cV_d� V_ZXdkZ_d� gVcUVc� YZVc`a� Z_� eV� XRR_%�
\R_�_f�h`cUV_�XVdeV]U�URe�UV�Z_eVcacVeReZV�V_�e`VaRddZ_X�gR_�dTYRUVgVcX`V&�
UZ_XdTcZeVcZR%� ZW�R_j%� RR_�UV�aRceZTf]ZVcV� dZefReZV�gR_� V]\V�_ReZ`_R]ZdReZV� XV&
S`_UV_�Zd%�hRRcSZ[� cVTV_e�^VVc�cV\V_Z_X�h`cUe�XVY`fUV_�^Ve�UV�SV]R_XV_�
gR_�UV�deRRe�UZV�e`e�UV�^RRecVXV]�SVd]fZe�#*+*$�V_�UV�`^deR_UZXYVUV_�hRRcZ_�
UV�Z_gVdeVcZ_X�YVVWe�a]RRedXVYRU'�FcVTZVd�YZVcU``c�Zd�YVe�SZVk`_UVc�^`VZ]Z[\�
fZe�UV� deReV_acR\eZ[\� V]V^V_eV_� eV� YR]V_� UZV� R]d� cZTYed_`Vc�k`fUV_� \f__V_�
UZV_V_�`^�UV�\RcR\eVcZdeZV\V_�gR_�UV�dTYRUVgVcX`VUZ_X�_RUVc�eV�`^dTYcZ[&
gV_� 3� ^RiZ^RR]� \f__V_� hV]]ZTYe� _`X� _ZVe� UVWZ_ZeZVgV� eV_UV_kV_� h`cUV_�
XVdTYVede'
KZeVcRRcU�kR]�UZdTfddZV�`gVc�U``c�YVe�g`]\V_cVTYe�XVdeV]UV�\RcR\eVcZdeZV\V_�

RR_�UV�dTYRUVgVcX`VUZ_X�kZTY�d]VTYed�\f__V_�g``cU`V_%�hR__VVc�^V_�kZTY�
Y`fUe�RR_� UV�SVaR]Z_X�fZe�cVd`]feZV� *1),� #NL??$� Ç� R_U� Z_� RTT`cUR_TV�hZeY�
Z_eVc_ReZ`_R]�]Rh�É'�BRRe�^V_�UV�gRdedeV]]Z_X�V_�cVXV]Z_X�gR_�UV�dTYRUVgVc&
X`VUZ_X�g`]]VUZX�SZ__V_�UV�_ReZ`_R]V�SVg`VXUYVZU�gR]]V_%�UR_�deV]]V_�Vc�kZTY�
XVV_� ac`S]V^V_� Z_� UV� `XV_� gR_� UV� fZe� `_ehZ\\V]Z_Xd]R_UV_� RW\`^deZXV�
cVTYed]VVc�UZV�UR_�kR]�g`]deRR_�^Ve�UV�gZdZV�URe�YVe�Ç�[fde�É�`W�Ç�Raac`acZReV�É�
\RcR\eVc�Ñ� Z_UZV_� RR_gRRcU� Ñ� gR_� dTYRUVgVcX`VUZ_X� U``c� UV� _ReZ`_R]V�
`gVcYVZU�kR]�h`cUV_�fZeXV^RR\e'

#*+)$� 7(79'*//(IH'/%�a'� *)'
#*+*$� ?_�VV_�RR_eR]�XVgR]]V_�hVcUV_�UV�\cVUZVeV_�gVcVZde�`^�UV�dTYRUVgVcX`VUZ_X�eV�\f__V_�

fZe\VcV_� acVTZVd� gVcdecV\e� U``c�UV� deRRe�hZV_d� `_UVcUR_V_� U``c� UV� _ReZ`_R]ZdReZV^RRecVXV]� Z_�
Yf_� SVkZeeZ_XV_� hVcUV_� XVec`WWV_� #C ?DJP%� D'%� Ç�7_� ;T`_`^ZV� 7_R]jdZd� ` W�?_eVc_ReZ`_R]� ;i&
ac`acZReZ`_�` W�Fc`aVcej�É%� RW�B ?BB?9>%�H'8'%� #;U'�!�9`_ec'$� EJU^J]RXW�X O �WJ]RXWJURcNMY[XYN[]b�RW�
RW]N[WJ]RXWJU�UJ`�l#� ??%�JYV�K_ZgVcdZej�FcVdd�` W�LZcXZ_ZR%�9YRc]`eeVdgZ]]V%� *20,%�a'� *1%� _``e�+'�PZV�
SZ[g``cSVV]U� Z_� UZe� gVcSR_U� UV� c`]� e`VXV\V_U� RR_� YVe� gVc]V_V_� gR_� UV� deRefd� gR_� UV� ^VVde�
SVXf_deZXUV� _ReZV� _RRc�RR_]VZUZ_X�gR_� UV�7^VcZ\RR_d&>`_XRRcdV� dTYRUVgVcX`VUZ_Xd`gVcVV_&�
\`^de� # B ?BB ?9> %�H'%� XY%� LR]%� RW�0 %9%8%;%#� *20.%� a'� ..0%� _``e� */2$'� D`eVVc�``\� UV�^Vc\hRRcUZXV�
Jd[VTYZdTYV� Y`fUZ_X� eVckR\V� ^Ve� VV_� ^`XV]Z[\V� hVVcd]RX� `a� YVe� SVUcRX� gR_� UV� fZe� eV� \VcV_�
dTYRUVgVcX`VUZ_X�#B ?BB ?9> %�H'%�XY%� LR]%� RW�0 %9%8%; %#� *20.%�a'�..1$'
MRe�YVe�XVdTYZ]�SVecVWe� efddV_�UV�L'I'� V_�UV� 9YZ_VdV�L`]\dcVafS]ZV\�k`f�R]]VV_� VV_� X]`SRR]�

YR_UV]dRTT``cU�g``c�UV�gcVV^UV�UVgZVkV_�\f__V_�k`cXV_�_`UZX�`^�UV�dTYRUVgVcX`VUZ_X�fZe�eV�
SVeR]V_�# H ?;=;H%�H'<'%�XY%� LR]%#� a'�0,2$'
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M`cUV_�YVe�SVUcRX�V_�UV�SVcV\V_Z_XdhZ[kV�f_Z]ReVcRR]�Z_�UV�_ReZ`_R]ZdR&�
eZVhVe�gRdeXVdeV]U� V_� U``c�YVe� Z_eV^�cVTYe� R]d� Ç[fde�É� RR_XVkZV_%� UR_� gVc&
YZ_UVce�UVkV� `^deR_UZXYVZU�_ZVe�URe� Ç�]V� TRcRTercV� Ç�[fdeV�É� UV� ]ÜZ_UV^_Zeq�
acqgfV�aRc�]R�]`Z�V_�TV�bfZ�T`_TVc_V�]Vd�qecR_XVcd�U`Ze�secV�RaacqTZq�dV]`_�]V�
Uc`Ze� Z_eVc_ReZ`_R]�É� #*++$'� :V� c`Z� UZV� UV� UZa]`^ReZV\V� SVdTYVc^Z_X� Z_� YVe�
dTYRUVgVcX`VUZ_Xdac`TVd�\R_�daV]V_�Ñ�V_�hRRcSZ[�UV�[fcZUZdTYV�RcXf^V_eV_�
gRR\�_ZVe� SVd]ZddV_U� kZ[_�Ñ� YVVWe� e`e� XVg`]X� URe�^V_�gVcXVVWd� Z_� UV� R]Ufd�
SVcVZ\eV�RTT``cUV_�k`V\e�_RRc�Ç�]ÜViacVddZ`_�UÜf_V�crX]V�Xq_qcR]V�bfZ�U`__V%�
_V�gRcZVefc%�]R�^VdfcV�UV�]R�[fdeV�Z_UV^_Zeq�UV�_ReZ`_R]ZdReZ`_�É�#*+,$'
:V� cVTYed]VVc� UZV� eVgV_d� UV� c`]�gR_�YVe�Z_eVc_ReZ`_RR]� cVTYe� Z_kR\V� gRde&

deV]]Z_X�gR_�dTYRUVgVcX`VUZ_X� RR_gRRcUe%� gVce``_e� ]ZTYeV� dTYR\VcZ_XV_�hRe�
UV� gVcY`fUZ_X� e`e� YVe� _ReZ`_RR]� cVTYe� SVecVWe'� L`]XV_d� UV� V_V_� SVkZe� UV�
_ReZ`_R]V� hVeXVgVc� VV_� acZ^RZcV� `aUcRTYe� eVckR\V%� ]ReVc� eV� e`VedV_� RR_� UV�
Z_eVc_ReZ`_R]V�acR\eZ[\�#*+-$'�7_UVcV_�deRR_�VV_�a`dZeZVgV�g`]\V_cVTYeV]Z[\V�
efddV_\`^de�g``c%� gZR� _ReZ`_R]V�hVeXVgZ_X� RR_� UV� T`_TcVeV� dZefReZV� RR_� eV�
aRddV_�#*+.$'�:VkV�VV_�hVZ_ZX�gVcdTYZ]]V_UV�SV_RUVcZ_X�g]`VZe�hV]]ZTYe�g``ce�
fZe�VV_�R_UVcV�gZdZV�`a�UV�cV]ReZV�_ReZ`_RR]�cVTYe�Ñ�Z_eVc_ReZ`_RR]�cVTYe�Z_�YVe�
R]XV^VV_%�V_�kR]�``\�URRc`^�Z_�^VVcUVcV�`W�̂ Z_UVcV�^ReV�XVY``c�gZ_UV_�SZ[�
UV�`_ehZ\\V]Z_Xd]R_UV_'
LRdeXVdeV]U�\R_�``\�h`cUV_�URe�g`]XV_d�UV�V_V_�R]]VV_�UV�Z_eVc_ReZ`_R]V�

gVca]ZTYeZ_X�h`cUe� Vc\V_U� gcVV^UV� Z_gVdeVVcUVcd� UVkV]WUV� SVYR_UV]Z_X� eV�
XVgV_�R]d�UV�VZXV_�`_UVcUR_V_�hRe�_ZVe�_``UkR\V]Z[\�g``cUV]ZX�fZegR]e�g``c�
UV�gcVV^UV]Z_XV_'�L`]XV_d�R_UVcV_�g`c^e�UV�a]ZTYe�e`e�URUV]Z[\V%� RUV\hReV�
V_� VWWVTeZVgV� gVcX`VUZ_X� VV_� UfZUV]Z[\� acZ_TZaV� gR_� Z_eVc_ReZ`_RR]� cVTYe'�
J`TY�^RX�_ZVe�fZe�YVe�``X�h`cUV_�gVc]`cV_�URe�UV�gc`VXVc�d]VTYed� U``c�VV_�
cV]ReZVW�XVcZ_X�RR_eR]�deReV_�SVehZdeV�c`]�gR_�YVe�Z_eVc_ReZ`_RR]�cVTYe�Z_kR\V�
gRdedeV]]Z_X�gR_�dTYRUVgVcX`VUZ_X�_ZVe�^VVc�R]XV^VV_�h`cUe�RR_gRRcU'�:V�
eVXV_deV]]Z_XV_�UZV�kZTY�Z_�UZe�gVcSR_U�deVVUd�UfZUV]Z[\Vc�^R_ZWVdeVcV_�]Z[\V_�
V]\�T`^ac`^Zd�fZe�eV�d]fZeV_�V_�e`_V_�`a�Yf_�SVfce�RR_�URe�UV�f_ZgVcdR]ZeVZe�
gR_�VV_�RR_eR]�g`]\V_cVTYeV]Z[\V�SVXZ_dV]V_�deVVUd�gVcUVc�Z_�gcRRX�\R_�h`c&
UV_�XVdeV]U'
E_d�\`^e�YVe�g``c�URe%�hR__VVc�^V_�UV�_ReZ`_R]V�hVeXVgVc�acZ_TZaZVV]�V_�

ViT]fdZVW�SVg`VXU�^RR\e�`gVc�UV� RRcU�gR_�UV� dTYRUVgVcX`VUZ_X� V_�URRc_R�
VV_� eVde� U``c� UV� Z_eVc_ReZ`_R]V� acR\eZ[\� g``cdeRRe%� UZe� k`f� \f__V_�gVcR_e&
h``cU�h`cUV_�U``c�UV�SVhVVcUV�`_^`XV]Z[\YVZU�`^�`gVc�UV�\V_^Vc\V_�gR_�
UV� dTYRUVgVcX`VUZ_X� Z_� YVe� g`]\V_cVTYe� VV_dXVkZ_UYVZU� eV� SVcVZ\V_'� :Ze�
RcXf^V_e�YVVWe%� eVcVTYe�^V_V_�hV%� XVdaVV]U�SZ[� UV�\hVdeZV�gR_�UV� Ç�afS]ZT�
feZ]Zej�É%�^RRc�k`f�hRe�UV�dTYRUVgVcX`VUZ_X�SVecVWe�UV�SV``XUV�cVTYedSVdT&
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YVc^Z_X�VV_�Vc_deZXV�\]Ra�\f__V_�SVk`cXV_'�?^^Vcd%�UV�e`VedZ_X%�UZV�fZe�UV�
RRcU�gR_�UV�kRR\�deVVUd�RTYeVcRW�kR]�XVSVfcV_%�k`f�V_VckZ[Ud�SZ[�XVScV\�RR_�
V]\V�^Z_Z^RR]�g`]\V_cVTYeV]Z[\�cZTYed_`Vc�eVckR\V� VV_�SZVk`_UVc�YRTYV]Z[\V�
`_UVc_V^Z_X�h`cUV_%�^RRc�k`f�S`gV_UZV_�hV]]ZTYe�_ZVe�U``c�UV�SVec`\\V_�
deRRe�h`cUV_�RR_gRRcU%�g``cR]�`^URe�UVkV�e`VedZ_X�SZ[_R�fZed]fZeV_U�gZR�UV�
gcVV^UV�_ReZ`_R]V�cVTYeSR_\V_�k`f�]`aV_'
>Ve�gRdeY`fUV_�RR_�VV_�^Z_Z^RR]�g`]\V_cVTYeV]Z[\V�XVUcRXd]Z[_�Y`VWe�eV_�

VVcdeV�_ZVe�_``UkR\V]Z[\�V]\V�W]ViZSZ]ZeVZe�Z_�UV�e`VaRddZ_X�VcgR_�fZe�eV�d]fZeV_%�
SZVUe� S`gV_UZV_� VV_� e`VedZ_XdZ_decf^V_e� hR__VVc� UV� e`VaRddZ_X� U``c� UV�
deReV_� RTYeVcRW� e`e� SVehZdeZ_X� RR_]VZUZ_X� XVVWe%� V_� ]Z[\e� `_d� ^VVc� Z_� `gVc&
VV_deV^^Z_X�eV�kZ[_�^Ve�UV�U``c�UV�g`]\V_cVTYeV]Z[\V�efddV_\`^de�SV``XUV�
U`V]deV]]Z_X%�^Ve�_R^V�VV_�SZ]]Z[\�VgV_hZTYe�_R�eV�decVgV_�efddV_�UV�SV]R_XV_�
gR_�UV�_ReZ`_R]ZdVcV_UV�deRRe�V_�gR_�UV�gcVV^UV�Z_gVdeVVcUVcd'�7]XV^VV_�Zd�
UZe�``\�UV�_`c^R]V�XR_X�gR_�kR\V_�hR__VVc�VV_�RTeZgZeVZe�fZe�UV�deRReddWVVc�
RR_�g`]\V_cVTYeV]Z[\V�SVaVc\Z_XV_�Zd�`_UVch`caV_'�:V�deV]]Z_X�UZV�a]VZe�g``c�
d`VgVcVZ_V� SVYR_UV]Z_X�U``c�deReV_%�^Ve� T`_ec`]V� RTYeVcRW%� XRRe�hV]ZdhRRc�
_ZVe�fZe�gR_�UV� RWhVkZXYVZU� gR_�g`]\V_cVTYeV]Z[\V� SVg`VXUYVZU� eVckR\V%� V_�
deRRe%� hRe� UZe� SVecVWe%� _ZVe� XV]Z[\�^Ve� UV� gZdZV� UZV� UV� deRRe� g`]]VUZX� UZdTcV&�
eZ`_RZcV�SVg`VXUYVZU�e`V\V_e%�^RRc�Y`fUe�Z_�kZTY�YVe�cVt]V�XVgRRc�_RRc�UVkV�
deV]]Z_X� e`V� eV� UcZ[gV_� hVXV_d� `_e`VcVZ\V_UV� hVc\Z_X� gR_� Z_eVc_ReZ`_R]V�
e`VedZ_X%�`_e`VcVZ\V_UYVZU�UZV�`a�YRRc�SVfce�^VUV�h`cUe�gVc``ckRR\e�U``c�
UV�RR_gRRcUV�RWhVkZXYVZU�gR_�V]\V�e`VedZ_Xd_`c^'
8`gV_UZV_� \R_� ^Ve� VgV_gVV]� cVUV_� h`cUV_� RR_XVg`VcU� URe%� k`R]d� UV�

ecRUZeZ`_V]V� deR_URRcU� ``\� UV� ViT]fdZVgV� SVg`VXUYVZU� gR_� UV� _ReZ`_R]ZdV&
cV_UV�deRRe�#_`X$�XVV_�R]XV^VV_�U``c�deReV_�RR_gRRcUV�gZdZV� Zd'�:V�Vc_deZXV�
SVkhRcV_� U``c� UV� XVv_UfdecZR]ZdVVcUV� hVcV]U� XVW`c^f]VVcU%� gVcYZ_UVcV_�
g``cR]d_`X� URe� YZVc� gR_� VV_� kZTY� `_ehZ\\V]V_UV� `aZ_Z`�[fcZd� k`f� \f__V_�
h`cUV_�XVdac`\V_'�:V�RWSc`\\V]V_UV�f_ZgVcdR]ZeVZe�k`hV]�gR_�UV�acZ^RfeVZe�
gR_�UV�g`]\V_cVTYeV]Z[\V�cVXV]d� eVckR\V�R]d�gR_�UV� RR_gRRcUV�g`]\V_cVTYeV&
]Z[\V� cVXV]d�kV]W�#R]�h`cUe�Z_�UZe�gVcSR_U�SVeVc�XVdac`\V_�`gVc�VV_�R\dV_ed&�
gVcdTYfZgZ_X$�gVce``_e�^Ve�SVecV\\Z_X�e`e�_ReZ`_R]ZdReZVd�UZe�daVTZWZV\V�\V_&
^Vc\�URe�UV�cV]VgR_eV�cVXV]d�acVTZVd�SZ[_R�R]]VV_�\f__V_�h`cUV_�_RXV]VVWU�
U``c�UZV�deReV_�hV]\V�YVe�SVdeRR_�VcgR_�SVehZdeV_%�eVchZ[]�RR_�UV�cVXV]d�h`cUe�
gRde"XVY`fUV_� U``c� UV� deReV_� UZV� `a� UZe� eVccVZ_� VVcUVc� UV� aRddZVgV� deR&
eV_acR\eZ[\� URRcdeV]]V_'� ;_� UZe�SVeV\V_e� `_XVehZ[WV]U� VV_� SZ[\`^V_UV� Wf_&
UR^V_eV]V�^`VZ]Z[\YVZU�`^�V_ZXV�VV_dXVkZ_UYVZU�Z_�UV�deReV_acR\eZ[\�gRde�eV�
deV]]V_'
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>Ve�Zd�UfZUV]Z[\�URe�UV�Ç�VWWVTeZgV_Vdd�É�`_UVc^VVc�XVT`_UZeZ`_VVcU�h`cUe�
U``c�UV�Ç�ac`^ae_Vdd�É�hRRc^VV�UV�dTYRUVgVcX`VUZ_X�h`cUe�gRdeXVdeV]U�V_�
XVcVXV]U'�LRdedeV]]Z_X�gR_�YVe�SVUcRX�gR_�UV�dTYRUVgVcX`VUZ_X�kR]�fZeVcRRcU�
V_ZXV�eZ[U�gVcXV_�`WhV]�`^hZ]]V�gR_�UV�deVVUd�RR_d]VaV_UV�`_UVcYR_UV]Z_XV_�
URRc`gVc� efddV_� UV� deRRe� V_� UV� SVec`\\V_� ^RRedTYRaaZ[V_� YVekZ[� URe� YVe
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f_Z]ReVcRR]�gRdeXVdeV]UV�SVUcRX�U``c�UV�^RRedTYRaaZ[�g``c�UV�Z_eVc_V�cVTYed&
`cUV�hVcU�SVehZde�#*+/$'
>Ve� Zd� fZeVcRRcU� ``\�^`XV]Z[\� URe� UV� fZeSVeR]Z_X� kV]W�gR_� UV� dTYRUVgVc&

X`VUZ_X� UV� Ç�ac`^ae_Vdd�É� VcgR_� Z_� XVgRRc� ScV_Xe� U``cURe� UV� deRRe� kZTY�
SVc`Vae� `a� kZ[_� R]XV^V_V� WZ_R_TZVV]&VT`_`^ZdTYV� e`VdeR_U� UZV� YV^� _ZVe�
e`V]RRe�SZ__V_�VV_�cVUV]Z[\V�eVc^Z[_�e`e�SVeR]Z_X�`gVc�eV�XRR_�#*+0$'
7]XV^VV_�\R_�h`cUV_�XVdeV]U�URe�UV�deRRe�SVdTYZ\e�`gVc�VV_�Ç�cVRd`_RS]V�

aVcZ`U�É�#*+1$'�;V_�Xc`_U�gR_�hRRcYVZU�deVV\e�Z_�YVe�g``cdeV]�UVkV�aVcZ`UV�RW�
eV� deV^^V_�`a� \cVUZVeeVc^Z[_V_� Z_� UV� Z_eVc_ReZ`_R]V� YR_UV]dSVecV\\Z_XV_�
#*+2$'� :VkV� SV_RUVcZ_X� k`f� VgV_hV]� _ZVe� `a� R]]V� XVgR]]V_� gR_� e`VaRddZ_X�
\f__V_�kZ[_�3�UV�YRR]SRRcYVZU�V_�hV_dV]Z[\YVZU�gR_�VV_�UVcXV]Z[\V�eVc^Z[_�Zd�
SZ[g``cSVV]U�YV]V^RR]�_ZVe�k`_UVc�ehZ[WV]�^Ve�SVecV\\Z_X� e`e�VV_�`'^'�U``c�
YVe�SVUcRX�SV]R_XcZ[\V� dTYRUVgVcX`VUZ_XdT`_ec`gVcdV� 3� Ç� '''� 9YZ_R�^Rj�_`e�
SV�hZ]]Z_X� e`� RTTVae� dfTY� R�]`_X&eVc^�UVSe�É� #*,)$'� 8`gV_UZV_�\R_�h`cUV_�
RR_XVg`VcU� URe�UV� T`_UZeZ`_VcZ_X�gR_�dTYRUV� gVcX`VUZ_Xd`gVcVV_\`^deV_�
RR_�e`V\V__Z_X�`'^'�gR_�T`^^VcTZt]V�g``cUV]V_� #*,*$� VVcUVc�VV_� cVUfTeZV�
gR_�UV�SVeR]Z_XdeVc^Z[_�Z_�UV�YR_U�k`f�^`VeV_�hVc\V_'

#*+/$� ?_�VV_�RR_eR]�XVgR]]V_�_R^�UV�gRdedeV]]Z_X�gR_�UV�dTYRUVgVcX`VUZ_X�cV]ReZVW�hVZ_ZX�eZ[U�
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:V�gRdedeV]]Z_X� V_� Ufd�``\�UV� fZeSVeR]Z_X�gR_� dTYRUVgVcX`VUZ_X�\f__V_�
VTYeVc�``\�U`V]SVhfde�h`cUV_�fZeXVdeV]U�e`e�UV�^Ve�UV�_ReZ`_R]ZdReZV� eVgV_d�
SV``XUV�a`]ZeZV\V�`S[VTeZVgV_�SZ__V_�YVe�SVcVZ\�]ZXXV_'�:Ze�hRd�g`]XV_d�UV�
^VVdeV� \`^^V_eRe`cV_� YVe� XVgR]� SZ[� UV� ?_U`_VdZdTYV� _ReZ`_R]ZdReZV� gR_�
DVUVc]R_UdV� VZXV_U`^^V_� #*,+$'� P`_UVc�VgV_hV]�UVkV]WUV� UcRRXhZ[UeV� eV�
\cZ[XV_�R]d�UV�ehVV�R_UVcV�V]V^V_eV_%�Zd�UV�Ç�ac`^ae_Vdd�É�e`TY�gR_�UZV�RRcU%�
URe�UV�dTYRUVgVcX`VUZ_X�Z_�YRRc�XVYVV]�Z_�UZd\cVUZVe�\R_�h`cUV_�XVScRTYe'
HV\V_Z_X�Y`fUV_U�^Ve�UV�_``UkR\V]Z[\V� dR^V_YR_X� efddV_� UV�gVcdTYZ]&

]V_UV�\V_^Vc\V_�gR_�UV�dTYRUVgVcX`VUZ_X%�\R_�e`TY�hRe�UV�Ç�ac`^ae_Vdd�É�
RWk`_UVc]Z[\�SVecVWe%�h`cUV_�XVdeV]U�URe�VV_�R]XV^V_V�Z_�T`_TcVeV�eVc^V_�gR_�
eZ[UdUffc�fZeXVUcf\eV�cVXV]�_ZVe�g``cYR_UV_�Zd�#*,,$'�L``cRWXRR_UV]Z[\V�fZe&
SVeR]Z_X� V_�hV]]ZTYe� ``\� g``cRWXRR_UV]Z[\V� gRdedeV]]Z_X� gR_� UV� dTYRUVgVc&
X`VUZ_X�h`cUV_�_ZVe�^VVc�R]d�YRR]SRcV�gVcVZdeV_�SVdTY`fhU'�>Ve�XRRe%�k`R]d�
SZ[�UV�R_UVcV�\V_^Vc\V_%�`^�VV_�cVXV]�UZV�deVc\�TRdfvdeZdTY�XVS`_UV_�Zd%�^Ve�
UZe�gVcdTYZ]�URe�g``c�UV�R_UVcV�V]V^V_eV_�e`TY�_`X�V_ZXV�RR_\_`aZ_Xdaf_eV_�
\f__V_�h`cUV_�XVW`c^f]VVcU'�>Ve�SVecVWe�YZVc�SZ[�fZedeV\�VV_�\V_^Vc\�gR_�
UV� dTYRUVgVcX`VUZ_X�hRRc�UV� cVUV]Z[\YVZU� V_� X`VUV� ec`fh� Z_� deRRe�^`VeV_�
h`cUV_� XVRTYe� UV� XcV_kV_� eV� SVaR]V_%� V_� UZe�ScV_Xe�^Ve� kZTY� URe� VV_�_ZVe�
^VVc� R]d� RR_gRRcUSRRc� eV� SVdTY`fhV_� dacVZUZ_X� gR_� fZeSVeR]Z_X� #hRRcSZ[�
cV\V_Z_X�\R_�h`cUV_�XVY`fUV_�^Ve�UV�\hR_eZeVZe� V_�g`c^�gR_� UV� dTYRUV&
gVcX`VUZ_X%�^Ve�UV�SVeR]Z_XdTRaRTZeVZe�gR_�UV�_ReZ`_R]ZdVcV_UV�deRRe�V_�`'^'�
``\�^Ve�UV�Vg`]feZV�gR_�UV�\cVUZVeg``chRRcUV_�Z_�UV�Z_eVc_ReZ`_R]V�YR_UV]$�
V_(`W�U`V]SVhfdeV�fZedeV]�VcgR_�#hRe�`a�kZ[_�SVfce�UR_�hVVc�VV_�dR^V_YR_X�
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deR_URRcU�Y`VWe�eV�SVeV\V_V_�Ñ�``\�R]�`^URe�UV�SVec`\\V_�deReV_�gwwc�UV�
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XVkZV_� R]d� a`XZ_XV_� `^� UVcXV]Z[\V� T`_T]fdZV� fZe� UV� acRX^ReZdTYV� Y`fUZ_X� eVXV_� eV� XRR_'� :V�
deR_Uaf_eV_� U``c� UV� \RaZeRR]Via`ceVcV_UV� ]R_UV_� Z_XV_`^V_� eZ[UV_d� UV�hVc\kRR^YVUV_� UZV



>;J� H;9>J� EF� D7J?ED7B?I7J?; 00

hRRcZ_� kZTY� ``\� UVkV� dVTe`c�gR_�YVe�g`]\V_cVTYe�SVgZ_Ue�Ñ� VV_� ac`TVddfd�
hRRcSZ[� T`_gV_eZ`_VV]� `aecVUV_%� f_Z]ReVcR]V� deR_Uaf_eSVaR]Z_XV_� V_�
acRX^ReZdTYV� `gVchVXZ_XV_� fZeVZ_UV]Z[\� e`TY� kf]]V_� ^`VeV_� ]VZUV_� e`e� UV�
g`c^Z_X�gR_�VV_�_ZVfhV�T`_dV_dfd�Ñ�^RRc�gVcYZ_UVcV_�R_UVckZ[Ud�_ZVe�URe�
_RRc�V]V^V_eV_�h`cUe�XVk`TYe�UZV� VV_�SVXZ_�gR_�`a]`ddZ_X�k`fUV_�\f__V_�
fZe^R\V_'
CVe�SVecV\\Z_X�e`e�UVkV�gVcdTYfZgZ_X�gR_�g`]]VUZXV�dTYRUVgVcX`VUZ_X�hVX%�

^`Ve� Vc� e`TY� _`X� `a� XVhVkV_� h`cUV_� URe� UV� ecV_U� Z_� UV� acR\eZ[\�gR_� UV�
R_UVcV� cVTYedecVV\d� SVec`\\V_� deReV_%� ^Ve�_R^V� UVkV� UZV� RTeZVW�e`e� UV� _R&
eZ`_R]ZdReZV� `gVcXRR_%� Ñ� acR\eZ[\� UZV� kZTY� ``\� ^R_ZWVdeVVce� Z_� UV� ^Ve� UV�
XVec`WWV_� `_UVc_V^Z_XV_� XVd]`eV_� `gVcVV_\`^deV_� Ñ� `_^Zd\V_SRRc� VV_�
SZ[_R�aVc^R_V_eV� \RcR\eVc� Zd� XRR_�gVce`_V_%� eVchZ[]� R_UVckZ[Ud� UZe�aRceZt]V�
\V_^Vc\�gR_�UV�fZeXV\VVcUV�dTYRUVgVcX`VUZ_X� UR_�hVVc�^`Ve�h`cUV_�XV&
_fR_TVVcU�Z_�YVe�]ZTYe�gR_�R_UVcV�Vg`]feZVd�Z_�UV�Z_eVc_ReZ`_R]V�VT`_`^ZdTYV�
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eZXV%� RR_�^Rc\eacZ[d� XV\`aaV]UV�SVg``ccRUZ_X� Z_� Xc`_Ude`WWV_�h`cUe�XVXR&
cR_UVVcU�#*-,$'
:V� eVc^Z_`]`XZV�XVYR_eVVcU�Z_�UV�deReV_acR\eZ[\�`^�UZe�\V_^Vc\�gR_�UV�

dTYRUVgVcX`VUZ_X�eV�`^dTYcZ[gV_�Zd�kVVc�fZeVV_]`aV_U'�P`�Zd�Vc�SZ[g``cSVV]U�
UV�7cXV_eZ[_dV�Xc`_UhVe�UZV�Z_� *1*2�dacR\�`gVc�Ç[fde�T`^aV_dReZ`_�É�^RRc�
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?_�WVZeV�\`^e�YVe�_`X�deVVUd�`a�YVekV]WUV�_VVc%�Ç�W`c�Z^a]ZTZe�Z_�eYV�7cXV_eZ_V�
[fcZUZTR]�T`_TVae�`W�T`^aV_dReZ`_�Zd�eYV�cVbfZcV^V_e�eYRe�Ze�SV�Ç[fde�É�#*--$'�
:VkV]WUV�SVhVc\Z_X�XRRe�`a�g``c�UV�8cRkZ]ZRR_dV�T`_deZefeZ`_V]V�SVaR]Z_XV_�
#*-.$'�I`^d�h`cUV_�kV]Wd�gVcdTYZ]]V_UV�`^dTYcZ[gZ_XV_�XVScfZ\e�^Ve�SVecV\&
\Z_X� e`e� \`ce� _R� V]\RRc� XV_`^V_� _ReZ`_R]ZdReZV^RRecVXV]V_4� k`� k`fUV_� UV�
cVXVcZ_XSVd]fZeV_�gR_�*�[R_fRcZ�*20.�Z_�;eYZ`aVt%�hRRcSZ[�UV�gVckV\VcZ_Xd�Ñ�
V_� SR_\Z_deV]]Z_XV_� hVcUV_� XV_ReZ`_R]ZdVVcU%� RR_]VZUZ_X� XVgV_� e`e� Ç�f_V�
T`^aV_dReZ`_�Raac`acZqV�É�eVchZ[]�VV_�XV]Z[\RRcUZXV�SVd]ZddZ_X�gR_�,�WVScfRcZ�
*20.�^Ve�SVecV\\Z_X�e`e�VV_�RR_eR]�R_UVcV�^RRedTYRaaZ[V_%�RR_dacR\V_�UVVU

YVSSV_� XV]VZU� e`e� UV� RR_gRRcUZ_X� gR_� YVe� >R_UgVde� kZ[_� gVc^`VUV]Z[\� `'^'� U``c� UVcXV]Z[\V�
`gVchVXZ_XV_�Z_XVXVgV_'�EgVc�UV�SZ[UcRXV�gR_�UV�]f^a&df^� RXcVV^V_ed� e`e�UV�gVcdTYfZgZ_X�Z_�
UV�Z_eVcacVeReZV�gR_�UV�ecRUZeZ`_V]V�deR_URRcU�kZV�`'^'�IVZU]&>`YV_gV]UVc_%�?'%�7fdecZR_�acRTeZTV�
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`_edeRR_�`a�Ç�f_V�T`^aV_dReZ`_�qbfZeRS]V�É� #*-/$'�7_UVckZ[Ud�^`VeV_�h`c&
UV_�gRdeXVdeV]U� URe�gR_fZe� UV� \RaZeRR]Via`ceVcV_UV� ]R_UV_� e`TY� _`X� deVc\�
h`cUe�gRdeXVY`fUV_�RR_�UV�RUV\hRReYVZUdgVcVZdeV�k`hV]�SZ[�f_Z]ReVcRR]�`a&
ecVUV_�#*-0$�R]d�Z_�Z_gVdeVcZ_XdXRcR_eZV`gVcVV_\`^deV_�#*-1$'
>Ve�VWWVTeZgZeVZedacZ_TZaV�^RR\e�YVe�_``UkR\V]Z[\�URe�UV�RUV\hRReYVZU�`W�

cVUV]Z[\YVZU� gR_� VV_� dTYRUVgVcX`VUZ_X� g``c� V]\� XVgR]� RWk`_UVc]Z[\� ^`Ve�
SV``cUVV]U�h`cUV_%�hRRcSZ[�YVe�YV]V^RR]�_ZVe�fZeXVd]`eV_�Zd�URe�hRe�R]d�VV_�
cVUV]Z[\V�dTYRUV]``ddeV]]Z_X�hVcU�g``c`aXVdeV]U�gVV]�^VVc�SVR_eh``cUe�RR_�
UV� gVcVZdeV_� `'^'� U``c� UV� SZ]]Z[\YVZU� XVdeV]U� UR_� dTYRUVgVcX`VUZ_XV_� UZV�
acVTZVd�`_UVc�UZe�V^S]VV^�hVcUV_�gRdeXVdeV]U�V_�fZeXV\VVcU'
HV\V_Z_X�Y`fUV_U�^Ve�UV� Vg`]fVcV_UV�deReV_acR\eZ[\� eVckR\V�^RX�h`c&

UV_�RR_XV_`^V_�URe%�_R�YVe�]`d]ReV_�gR_�UV�VZd� e`e�g`]]VUZXV�dTYRUVgVcX`V&
UZ_X%� kZTY� VV_�cVUV]Z[\V�T`_dV_dfd� SVXZ_e� eV� g`c^V_� c`_U� VV_� Z_eVcacVeReZV�
gR_�YVe�\V_^Vc\�Ç�RUVbfReV�É� #hRRcSZ[�`_kV�g``c\Vfc�VgV_hV]�fZeXRRe�_RRc�
UV� \hR]ZWZTReZV� Ç[fdeÉ%� `^URe� UV� cVTV_eV� eV_UV_d� e`e� SZ]]Z[\V� SV]R_&
XV_RWhVXZ_X� URRcZ_� SVeVc� e`e� fZeUcf\\Z_X� h`cUe� XVScRTYe%� `WdTY``_� UV�
XVScfZ\eV� W`c^f]VcZ_X� fZeVcRRcU� _ZVe� gR_� \RaZeRR]� SV]R_X� ^`Ve� h`cUV_�
XVRTYe$�UZV�e`V]RRe�UV�̂ VVde�cfZ^V�hRRZVc�gR_�̀ ^deR_UZXYVUV_�Z_�cV\V_Z_X�eV�
ScV_XV_�SZ[�YVe�gRdedeV]]V_�gR_�YVe�dTYRUVgVcX`VUZ_XdSVUcRX'
:V� _ZVfhV� `cZt_eVcZ_X�gR_�YVe� Z_gVdeVcZ_XdXVUcRX%� ^Ve� _R^V� &&#�SZ[� eV�

UcRXV_� e`e� UV� d`TZ`&VT`_`^ZdTYV� `_ehZ\\V]Z_X� gR_� YVe� XRde]R_U� Zd� YZVcSZ[�
`_XVehZ[WV]U�gR_�SVeV\V_Zd'�E_d�\`^e�YVe�g``c�URe�UV�RUV\hRReYVZU�gR_�UV�
dTYRUVgVcX`VUZ_X%�Z_�UV�`XV_�gR_�SVZUV�aRceZ[V_%�R]]VV_�^RRc�\R_�XVSRRe�kZ[_�
U``c� VV_� gVccfZ^Z_X�gR_� UV� SZ[� UV� SVcV\V_Z_X� Z_� RTYe� eV� _V^V_� WRTe`cV_'�
8`gV_UZV_�h`cUe�UV� dTYRUVgVcX`VUZ_Xda]ZTYe�URRcU``c� e`e�g``c�SVZUV�aRc&
eZ[V_�SZ[�g``cSRRe�RR_gRRcUSRcV�ac`a`ceZVd�eVcfXXVScRTYe%�hRe�`a�kZ[_�SVfce�
UV�VWWVTeZVgV�_R]VgZ_X�VcgR_�eV_�X`VUV�kR]�\`^V_'�;_�UZe�]RRedeV�Zd�`'Z'�gR_�VV_�
g``c�YVe�g`]\V_cVTYe�UVcXV]Z[\V� SVeV\V_Zd� URe�YVe�`ahVVXe� eVXV_�VV_�VgV_&
efVV]�deRc�gRdeY`fUV_%� SZ[_R�fZed]fZeV_U�Z_�UV� cVTYed]VVc�UR_�_`X%� RR_�dTYR&�
UVgVcX`VUZ_XdgVcVZdeV_�UZV�VV_�e`TY�hV_dV]Z[\V�SR_U�^Ve�UV�cVR]ZeVZe�gR_�UV�
deReV_acR\eZ[\� gVcVZdV_'� :Ze� SVeV\V_e� XVV_dkZ_d� URe� UV� cVTYedcVXV]� gR_�
RUV\hReV� dTYRUVgVcX`VUZ_X� h`cUe� RWXVkhR\e%� V_� Ufd� ``\� _ZVe� `aXVXVgV_�
`_UVc�Ucf\�gR_�UV�cVR]ZeVZe%�^RRc� Zd� R]]VV_� VV_� XVg`]X�gR_�VV_�kZTY� RR_� UV�
YR_U�gR_�UV�acR\eZ[\�deVVUd�gVcUVc�acVTZdVcV_UV�`aZ_Z`�[fcZd�`gVc�UV�Z_Y`fU�
gR_�UV�RUV\hRReYVZUdgVcVZdeV�hRRcRR_�`_gVc^Z_UVcU�h`cUe�gRdeXVY`fUV_'
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>Ve�dacVV\e�g``c�kZTY�URe�UV�_R\`^Z_X�gR_� VV_�_RRc�SZ]]Z[\YVZU� eV� Z_eVc&
acVeVcV_� RUV\hRReYVZUdgVcVZdeV� gR_� UV� dTYRUVgVcX`VUZ_X� Z_� SV]R_XcZ[\V�
^ReV�kR]�SVaRR]U�h`cUV_�U``c�UV�^VeY`UV�UZV�h`cUe�XVg`]X�`^�UV�SRdZd�gR_�
UV�dTYRUVgVcX`VUZ_X�eV�SVcV\V_V_'�8`gV_UZV_�^`Ve�``\�h`cUV_�XVdeV]U�URe�
UV� gcRRX� _RRc� UV� gR]fReZV^VeY`UV_� aRd� YRRc� hVc\V]Z[\V� cV]VgR_eZV� \cZ[Xe�
hR__VVc�YVe�SVdeRR_�gR_�VV_�dTYRUVgVcX`VUZ_Xda]ZTYe�_ZVe�k`_UVc�^VVc�SZ[�
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YR_eVcV_� gR_� R_UVcV� hRRcUVTcZeVcZR'� :V� XRdedeRRe� kR]� U``c� VV_� UVcXV]Z[\V�
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UV�cVdeVcV_UV�V_�_ZVfhV�gcVV^UV�Z_gVdeVcZ_XV_�YVe�SV]R_X�gR_�YVe�`_ehZ\&
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g``cSVV]U� Z_� YVe� \RUVc� gR_� UV� _ReZ`_R]V� cVX]V^V_eVcZ_X� `a� UV� gcVV^UV�
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eVXV_XVdac`\V_%� gVcUZV_e� _RRc� `_d� ``cUVV]� VV_� a]RRed� `_UVc� UV� `^deR_&
UZXYVUV_�hRRc^VV�SZ[� UV� SVaR]Z_X�gR_�UV� dTYRUVgVcX`VUZ_X� cV\V_Z_X�\R_�
h`cUV_� XVY`fUV_%� ^RRc� UR_� hV]� `_UVc� UV� SVaVc\Z_X� Vc� XVV_� U``cd]RX&
XVgV_UV� SVeV\V_Zd� RR_� eV� YVTYeV_� `a� XVgRRc� RW%� SZ[� YVe� k`V\V_� _RRc� VV_�
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e`TY�h`cUV_�XVdeV]U%�URe�VV_�Y``WUkR\V]Z[\�Ñ�V_�R�W`ceZ`cZ�VV_�fZed]fZeV_U�Ñ�
URRc`a� XVSRdVVcUV� gR]fReZV� g``c� UV� dTYRUVgVcX`VUZ_X%� hV]\V� T`_TcVVe� e`e�
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^Z_Z^f^cVXV]d�Z_kR\V�UV�SVYR_UV]Z_X�gR_�gcVV^UV]Z_XV_�V_�Yf_�X`VUVcV_'
:V�dTYRUVgVcX`VUZ_Xda]ZTYe�SRdVcV_U�`a� UV� eYV`cZV�gR_� Ç�f_[fde� V_cZTY&�
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:V�U`TecZ_V�gR_�Ç�f_[fde�V_cZTY^V_e�É�hVcU� Z_� UV� cVTYed]VVc�RR_XVYRR]U�
k`hV]�eVc�`_UVcdeVf_Z_X�gR_�UV�VZd� e`e�dTYRUVgVcX`VUZ_X�R]d�`^�YVe�SVUcRX�
VcgR_� eV�cVUfTVcV_�hVXV_d�gVccZ[\Z_X�U``c�UV�gcVV^UV� Z_gVdeVVcUVcd� #*/,$'�
MVZXV]�deV]UV�URRc`^�UV�`adeV]]Z_X�g``c�gR_�Ç�XfZUV]Z_Vd�W`c�eYV�ac`TVdd�`W�
SR]R_TZ_X� Z_afe� R_U� SV_VWZe� `W� eYV� aRceZVd�É� #*/-$'� :V� k`tgV_� XVdTYVedeV�
SV_RUVcZ_X�gR_�MVZXV]�V_�MVde`_�g`c^e�URRcgR_�UV�fZe]`aVc4� YVe�Zd�acVTZVd�
SZ[�UVkV�RWhVXZ_X�URe�kZTY�T`_TcVeV�e`VaRddZ_Xd^`VZ]Z[\YVUV_�gR_�UV�Ç�f_[fde�
V_cZTY^V_e�Ç&U`TecZ_V� \f__V_� g``cU`V_� V_� VV_� SVc`Va� UZV_e� eV� h`cUV_�
XVURR_�`a�UV�SZ]]Z[\YVZU'
:V� eVcfXXR_X� gR_� UV� Ç�f_[fde� V_cZTY^V_e�Ç&U`TecZ_V� h`cUe�^VUV� Z_� UV�

YR_U�XVhVc\e�U``c�UV�Vg`]fVcV_UV�deReV_acR\eZ[\�hRRcSZ[� V_VckZ[Ud�_ReZ`_R&
]ZdReZV�`_UVc�SVaRR]UV�g``chRRcUV_�R]d�T`_W`c^�^Ve�YVe�g`]\V_cVTYe�h`cUe�
Vc\V_U�V_�R_UVckZ[Ud�UV�gVcVZdeV�gR_�VV_�g`]]VUZXV�dTYRUVgVcX`VUZ_X�deZ]RR_�
hVcU� ]`dXV]ReV_� `'^'� gZR� UV� acR\eZ[\�gR_� UV� ]f^a&df^&RXcVV^V_ed'� HVUV&
]Z[\YVZUd&� V_� SZ]]Z[\YVZUd`gVchVXZ_XV_� SVX`__V_� VV_� deVVUd� Xc`eVcV� c`]� eV�
daV]V_�k`hV]�SZ[� UV�gRdedeV]]Z_X� V_�YVe� eZ[UdeZa�gR_�fZeSVeR]Z_X�gR_�UV� dTYR&
UVgVcX`VUZ_X� R]d� SZ[� UV� Z_eVcacVeReZV� gR_� UV� dTYRUVgVcX`VUZ_Xd\V_^Vc\V_�
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eV�h`cUV_�XVY`fUV_%�hVcU�cVVUd�gVc^V]U'�:V�dZefReZVXVS`_UV_YVZU�gR_�UV�
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RUV\hRReYVZU� gR_� UV� dTYRUVgVcX`VUZ_X� Z_� YVe� XVUcR_X� \R_� ScV_XV_'�
8`gV_UZV_� \R_� ^`VZ]Z[\� h`cUV_� `_e\V_U� URe� UV� XR_dV� dTYRUVgVcX`V&�
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kZ[_�UV�_``UkR\V]Z[\VchZ[kV�RSdecRTeV�]Z^ZVeV_�RR_XVXVgV_�hRRcSZ__V_�kZTY�
VV_� _ZVfhV� Z_eVcacVeReZV� gR_� UV� RUV\hRReYVZUdgVcVZdeV� V_� Ufd� ``\� gR_� UV�
gR]fReZV^VeY`UV�UZV_e�eV�dZefVcV_'
DR� UV� gRdedeV]]Z_X� gR_� UV� S`V\hRRcUV� #*//$� gR_� UV� XV_ReZ`_R]ZdVVcUV�

\`aVc^RRedTYRaaZ[V_�hVcUV_� U``c� UV� 9YZ]VV_dV� `gVcYVZU� _`X� VV_� RR_eR]�
UVUfTeZVd�U``cXVg`VcU�hRRcgR_�UV�U``c�UV�acVdZUV_e�gRde�eV�deV]]V_�Ç�ViTVdd�
ac`WZed�É� e`TY� hV]� UV� SV]R_XcZ[\deV� ^`XV_� h`cUV_� XV_`V^U� #*/0$'� 8Z[� UV
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fZegRRcUZXZ_X� gR_� UV� _ReZ`_R]ZdReZV^RRecVXV]� hVcU� g``c� YVe� SVc`Va� `a� UV�
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dTYRUVgVcX`VUZ_X�V_� UVUfTeZVd� VV_� XVYVV]�g`c^UV_%� UR_�hV]�`W�^V_� UVkV�
V]V^V_eV_�RWk`_UVc]Z[\�^`Vde�SVYR_UV]V_'� 9YZ]Z�Yf]UZXUV� UVkV� ]RRedeV�gZdZV�
XVSRdVVcU�`a�YVcdeV]�gR_�`_cVUV]Z[\V�gVcUV]Z_X�gR_�UV�hZ_deV_�#*0+$'�:V�L'I'�
ec`\\V_�fZe�UVkV�Y`fUZ_X�UV�T`_T]fdZV�URe�XV]Ve�`a�YVe�_`^Z_R]V�cVdf]eRRe�Vc�
gR_�SZ]]Z[\V�dTYRUVgVcX`VUZ_X�XVV_�dacR\V�^VVc�\`_�kZ[_�#*0,$'
MR__VVc�^V_�VTYeVc�aRcRXcRRW�.�gR_�cVd`]feZV�+*.1� #NN?$�Z_�RTYe�_VV^e�
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kZ[_� _Reffc]Z[\V� cZ[\U`^^V_�h`cUe� e`VXV\V_U%� UR_� Ç�Z]� _V� dV^S]V� aRd� Uq&
cRZd`__RS]V� UÜV_� Z_WqcVc� bfV� e`fe�;eRe� aVfe�^VeecV� f_� eVc^V� n� ]ÜRTeZ`_� UV�
]ÜVia]`ZeR_e�qecR_XVc�bfZ�dV�dVcRZe�]Zgcq�Rf�aZ]]RXV�UV�TVd�cVdd`fcTVd�_RefcV]]Vd�
Ve�cqeRS]Zc�]Vd�eVc^Vd�Uf�cRaa`ce�V_ecV�Sq_qWZTV�Ve�Z_gVdeZddV^V_e�Rf�^`^V_e
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Uf� TR]Tf]� UV� ]ÜZ_UV^_Zeq�É� #*0-$'� :Ze� ]RRedeV� kR]� fZeVcRRcU� VV_� cVec`RTeZVW�
\RcR\eVc�YVSSV_%�^RRc� UV�gcRRX� Zd� _Reffc]Z[\�Y`V�gVc�^V_� Z_� UV� eZ[U�^`Ve�
eVcfXXRR_%� kV\Vc� hR__VVc� eZ[UV_d� UV� hVc\Z_XdaVcZ`UV� gR_� UV� gcVV^UV�
^RRedTYRaaZ[�U``c�V]\RRc�`ag`]XV_UV�cVXVcZ_XV_�UfZUV]Z[\�RWdacR\V_�Z_�URe�
gVcSR_U�kZ[_�XV^RR\e%� RWXVkZV_� UR_�_`X�gR_�YVe�WVZe�URe�UV� SVh``cUZ_XV_�
gR_�aRcRXcRRW�.�fZe�cVd`]feZV�+*.1� #NN?$�^`VeV_�h`cUV_�XVa]RRede� eVXV_�UV�
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UV�^`XV{[\YVZU�`^�YVe�SVUcRX�kV]W�gR_�UVkV�Ç�ac`WZed�É�hR__VVc�kV�U``c�VV_�
RWk`_UVc]Z[\V� Z_deR_eZV� `W�RWk`_UVc]Z[\�h`cUV_� gRdeXVdeV]U&� RR_� eV� gVTYeV_�
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bfReV� R_U� VWWVTeZgV� T`^aV_dReZ`_�É� U``c� UV� \RaZeRR]Via`ceVcV_UV� ]R_UV_�
_`X�deVVUd�h`cUe� XVa`_VVcU%�^RRc� URe� UV� `_ehZ\\V]Z_Xd]R_UV_� UZV� e`e�_R&
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>Ve� ^RiZ^RR]� gVc^V]UV_� gR_� VV_� Ç�WRZc�É%� Ç�[fde�É� `W� Ç�VbfZeRS]V� T`^&
aV_dReZ`_�É�XVVWe�``\�hVVc�URe�Vc�kZTY�VV_�gVcdTYfZgZ_X�YVVWe�g``cXVURR_�Z_�
UV� SV_RUVcZ_XdhZ[kV� 3� UV� gVcVZdeV_� fZe� UV� \]RddZV\V� W`c^f]VcZ_X� YRUUV_�
g``cR]%�k`_ZVe�fZed]fZeV_U�UV�SV]R_XV_�gR_�UV�gcVV^UV�Z_gVdeVVcUVcd�`a�YVe�
``X%�eVchZ[]�YVe�deV]]V_�gR_�VV_�SZ]]Z[\YVZUdgVcVZdeV�e`TY�VVcUVc�RR_]Vf_e�SZ[�UV�
SV]R_XV_RWhVXZ_X� gR_� R]]V� SVec`\\V_� aRceZ[V_%� UZe�hZ]� kVXXV_� UV� deRRe� UZV�
_ReZ`_R]ZdVVce%� UV� XVec`WWV_�^RRedTYRaaZ[� V_� YRRc�_ReZ`_R]V� `gVcYVZU'� ;]V&
^V_eV_�R]d�UqWZTZeRZcV�YR_UV]dSR]R_d%�Z_eVc_ReZ`_R]V�dTYf]UV_]Rde%�XVScV\�RR_�
\RaZeRR]�V_VckZ[Ud�V_�Xf_deZXV�Z_gVdeVcZ_Xdg``chRRcUV_�V_�VcfZe�g``cedacfZ&
eV_UV� Y`XV� gVcVZdeV_� R_UVckZ[Ud%� ^`VeV_� kV\Vc� Z_� VV_� SZ]]Z[\YVZUd``cUVV]�
h`cUV_�SVec`\\V_'
>Ve�]Z[\e�_ZVe�`_hRRcdTYZ[_]Z[\�URe�cZ[\V�V_� Rc^V�]R_UV_� YVe�VV_d�h`cUV_�

`gVc�UV�gVcVZdeV�gR_�VV_�Ç�WRZc�`c�[fde�T`^aV_dReZ`_�É%�^RRc�URe�kZ[� `a_ZVfh�
k`R]d�Z_�*2/+�UV�Z_Y`fUdSVaR]Z_X�VcgR_�kf]]V_�`gVc]ReV_�RR_�UV�Ç�URXV]Z[\dV�É�
acR\eZ[\�^Ve�R]�UV�_RUV]V_�gR_UZV_�#*1*$'�:V�cZ[\V�]R_UV_�]Z[\V_�hV]�SVcVZU�
VV_� UVcXV]Z[\V� W`c^f]VcZ_X� eV� RR_gRRcUV_� `a� g``chRRcUV� VgV_hV]� URe� UV�
_`UZXV� ac`TqUfcR]V� hRRcS`cXV_� h`cUV_� gVcdecV\e� V_� UV� ^`XV]Z[\YVZU� VV_�
SVc`Va� eV� U`V_� `a� Z_eVc_ReZ`_R]V� RcSZecRXV� `W�[fcZdUZTeZV� _ZVe� SZ[� g``cSRRe�
h`cUe�fZeXVd]`eV_'
:V�eV\de�gR_�RceZ\V]�+%�aRcRXcRRW�+%� R]Z_VR�T�gR_�YVe�>R_UgVde�gR_�VT`_&

`^ZdTYV� cVTYeV_� V_� a]ZTYeV_� gR_� deReV_� dacVV\e� `gVc� Ç�RUVbfReV'''� R]]�
TZcTf^deR_TVd� eYRe�eYV�IeReV�T`_dZUVcd�aVceZ_V_e�É%� d]fZe�YZVcU``c�RR_�SZ[� UV�
^VVde� cVTV_eV� eV_UV_d� Z_� cVTYed]VVc� V_� deReV_acR\eZ[\%� ^RRc� UV� `_SVgcVUZ&
XV_UV� XVdTYZ]]V_cVXV]Z_X� V_� UV� RWhVkZXYVZU� gR_� V]\V� cVWVcV_eZV� _RRc� YVe�
Z_eVc_ReZ`_RR]�cVTYe%�hRd� g``c�VV_� RR_eR]�\RaZeRR]Via`ceVcV_UV� ]R_UV_�`_&
RR_gRRcUSRRc%� XVefZXV�hRRcgR_�YVe�R^V_UV^V_e�hRRcZ_�S`gV_UZV_�gVcUVc�
UV� Ç�afS]ZT� afca`dV�É&g``chRRcUV� hVcU� XVYR_UYRRWU� V_� XVdac`\V_� hVcU�
`gVc�Ç�[fde�T`^aV_dReZ`_�É'
?_�gVcSR_U�^Ve�UV�cVVUd�XVT`_deReVVcUV�Z_Y`fUdgVcdTYfZgZ_X�gR_�UV�ecR&

UZeZ`_V]V� deR_URRcU� \R_� UV� cVTV_e� deVVUd� ^VVc� `aUfZ\V_UV� W`c^f]VcZ_X�
Ç�RUVbfReV�É�`W�Ç�[fde�T`^aV_dReZ`_�É�^Ve�UV�`_gVc^Z[UV]Z[\V�kZ_d_VUV� Ç�Z_�
eYV� ]ZXYe�`W�R]]� cV]VgR_e�TZcTf^deR_TVd�É�hV]�SVdTY`fhU�h`cUV_� R]d� UV� ``\�
g``c� VV_� RR_eR]� \RaZeRR]Via`ceVcV_UV� ]R_UV_� RR_gRRcUSRcV� `^dTYcZ[gZ_X�
gR_�UV�XV]UV_UV�deR_URRcU'�:V�g``chRRcUV_�gR_�VV_�cVUV]Z[\�g]fXXV�V_�VV_�
VWWVTeZVgV�dTYRUV]``ddeV]]Z_X�^`VeV_�`_XVehZ[WV]U�Z_�UV�`aeZV\�gR_�UVkV]WUV�
]R_UV_�SVdTY`fhU�h`cUV_�R]d�gVcgRe�Z_�UV�_`eZV�Ç�RUVbfReV�É�`W�Ç�[fde�É'�:V�
deReV_acR\eZ[\�YVVWe�RR_XVe``_U�URe�UV�g`c^Z_X�gR_�VV_�T`_dV_dfd�c`_U�UV�
_RRc� cVUV]Z[\YVZU� V_� SZ]]Z[\YVZU� eV� Z_eVcacVeVcV_� cV]ReZVW� T`_TcVeV� e`VaRd&�
dZ_Xd^`UR]ZeVZeV_� gR_� UVkV� ]RRedeV� ehVV� dTYRUVgVcX`VUZ_Xd\V_^Vc\V_�_ZVe�
fZeXVd]`eV_� ^`Ve� h`cUV_� XVRTYe'� :V� VWWVTeZgZeVZe� \R_� URRcV_S`gV_� Z_� YVe�
YfZUZXV�g`]\V_cVTYe�UVc^ReV�SV]R_XcZ[\�h`cUV_�XVRTYe%�URe�kZ[�_ZVe�daVTZWZV\

#*1*$� E`\�g``c�_ZVfhV� W`c^ f]VcZ_XV_ �XV]U e�hRe�7^^ R__ � dTY cVVW�Z_ � gVcSR_U �^ Ve�UV� ecRU Z&
eZ`_V]V�deR_URRcU � 3� Ç� '''�#dZV$�Zde�khRc�Z_d`WVc_ �XR_k�S cRfTYSRc%�JU\�\RN�NRWN�_N[W^WO]RPN�HRNU\N]c^WP�
^V\LQ[NRK]#� JU\� ]NLQWR\LQN�0W`NR\^WP�c^[�1NVN\\^WP�MN[�4W]\LQJMRP^WP�TJWW� \RN�SNMXLQ� TJ^V �
3RNW\]N�UNR\]NW� l� #7^^R__%�K '%�XY%� LR]%#�_|� *.+$'
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Zd�RR_�UV�dTYRUVgVcX`VUZ_X�V_�UV�VcfZe�RW�eV�]VZUV_�T`_TcVeV�cZTYe]Z[_V_�Z_�TRdf�
VZXV_]Z[\�gR_kV]WdacV\V_U�^`XV_�h`cUV_�XV_`V^U'
=V]Ve�`a�YVe�g``cXRR_UV�\`^e�UV�hZ[kZXZ_X�Z_�W`c^f]VcZ_X�_ZVe�^VVc�R]d�k`�

hVkV_]Z[\�g``c�V_�]ZXXV_�UV�deR_Uaf_eV_�_ZVe�^VVc�k`�gVc�fZe�V]\RRc�R]d�`a�YVe�
VVcdeV�XVkZTYe�k`f�h`cUV_�RR_XV_`^V_'�>Ve�k`f�gVV]�^Z_UVc�`^�acZ_TZaZt]V�
eVXV_deV]]Z_XV_� XRR_� UR_� `^� VV_� R\dV_egVcdTYZ]%� hRcV� Vc� _ZVe� UV� g``cRW&
XRR_UV]Z[\V�ac`S]V^V_�Z_�gVcSR_U�^Ve�UV�R]�`W�_ZVe�RR_gRRcUV�efddV_\`^de�
gR_�YVe�g`]\V_cVTYe�3� `a�UVkV�\hVdeZV�\`^V_�hV�_`X�eVcfX'�MRe�UV�dTYRUV&�
gVcX`VUZ_Xd\V_^Vc\V_�kV]W�SVecVWe%�h`cUe�UV�RUV\hRReYVZU� Z_�e`V_V^V_UV�
^ReV�U``c�VV_�hRRZVc�gR_�WRTe`cV_�SVaRR]U'�>Ve�SVUcRX�gR_�UV�dTYRUVgVc&
X`VUZ_X� g`c^e� `^� g``c� UV� YR_U� ]ZXXV_UV� cVUV_V_� gRR\� UV� \Vc_� gR_� UV�
UZdTfddZV�V_�YVe�Zd�UR_�``\�`a�YVe�eVccVZ_�gR_�UV�SZ[�UV�SVcV\V_Z_X�URRcgR_�Z_�
RTYe� eV� _V^V_� V]V^V_eV_� V_� UV� XVYR_eVVcUV� gR]fReZV^VeY`UV_%� URe� VV_�
_ZVfhV� T`_dV_dfd� kZTY� YVe�^`VZ]Z[\de�kR]� ]ReV_� RW]VZUV_%� ``\� cVVUd� `^hZ]]V�
gR_�UV�dZefReZVXVS`_UV_YVZU�gR_�V]\V�_ReZ`_R]ZdVcZ_X�#*1+$'
:V�XVh``_eVcVTYeV]Z[\V�hRRcUV�gR_�UV� ecRUZeZ`_V]V�deR_URRcU�YVVWe�^V_�

VZXV_]Z[\�_``Ze�`a�`_hVVc]VXSRcV�hZ[kV�\f__V_�gRdedeV]]V_'�LR_�SZ[� UV� RR_&
gR_X�YVSSV_�fZeVV_]`aV_UV�Z_eVcacVeReZVd�`gVc�UV�W`c^f]VcZ_X�gR_�cVd`]feZV�
*1),�#NL??$�SVdeRR_'�CV_�YVVWe�U`V]SVhfde�UV�acVTZdVcZ_X�VcgR_�`gVcXV]ReV_�
RR_�UV�deReV_acR\eZ[\�V_�UZV�YVVWe�VV_�gVcdTYVZUV_YVZU�`aXV]VgVcU�UZV�_f�_ZVe�
k`_UVc�̂ VVc�R]d�T`_W`c^V�deReV_acR\eZ[\�\R_�h`cUV_�SVdeV^aV]U%�XVdeV]U�URe�
^V_�UV� RR_hVkZXYVZU� gR_� VV_� `aZ_Z`�[fcZd� k`f�\f__V_� RR_e`_V_'� :V� gVc&
dTYfZgZ_X�UZV�kZTY�Z_�UV�acR\eZ[\�YVVWe�g``cXVURR_�_``ae�Vc�`_d�UR_�``\�e`V�
UV� VgV_efVV]� `_e\ZV^V_UV� XVh``_eVcVTYeV]Z[\V�hRRcUV� gR_� UV� ecRUZeZ`_V]V�
deR_URRcU�eV�SVehZ[WV]V_�V_�VV_�_ZVfhV�Z_Y`fUdSVaR]Z_X�`a�YRRc�SVfce�UR_�
^VVc�R]d�Z_�g`]]V�`_ehZ\\V]Z_X�eV�SVdTY`fhV_�k`_UVc�URe�``\�YZVc�cVVUd�gR_�
gVV]�deRSZ]ZeVZe�\R_�h`cUV_�XVdac`\V_'�MRe�UV�`aZ_Z`�[fcZd�SVecVWe�Y`fUe�VV_�
_f^VcZV\�\]VZ_� RR_eR]%�^RRc� acVTZVd�hVXV_d� Yf_� RR_UVV]� Z_� UV� VVcUVc� XV&
_`V^UV� aRddZVgV� deReV_acR\eZ[\� SV]R_XcZ[\V� Xc`Va� deReV_� gRde� RR_� UV� g`]&
\V_cVTYeV]Z[\V�Wf_TeZV�gR_�VV_�hV]ZdhRRc�_ZVfh�eV�Z_eVcacVeVcV_�ecRUZeZ`_V]V�
deR_URRcU'�;V_�hV]]ZTYe�]R_XkRR^�eV�T`_deReVcV_�e`V_RUVcZ_X�efddV_�UV�deReV_�
hRe�UV�Z_eVcacVeReZV�gR_�UV�dTYRUVgVcX`VUZ_Xd\V_^Vc\V_�SVecVWe%�^`Ve�UR_�
``\� Z_� YVe� ]ZTYe� gR_� UV� T`_ec`gVcdV� c`_U� UV� Wf_TeZV� gR_� YVe� g`]\V_cVTYe�
eVckR\V�h`cUV_�XVcV]ReZgVVcU'

#*1+$� 8`gV_UZV_�^RX�_ZVe�h`cUV_�gVcXVeV_�URe�Z_�VV_� RR_eR]�XVgR]]V_�XV]Ue�hRe� Z_�gVcSR_U�
^Ve� UV� dTYRUVgVcX`VUZ_Xd`gVcVV_\`^deV_� ^Ve� UV� aVec`]Vf^^RRedTYRaaZ[V_� hVcU� XVdeV]U� 3�
Ç�R]eY`fXY�gZVhd�gRcj�hZeY� cVdaVTe� e`�Raac`acZReV� T`^aV_dReZ`_%� eYV� RTefR]�`feT`^V�YRd� SVV_�
Z_W]fV_TVU�Sj�X`gVc_^V_e�_VX`eZReZ_X�R_U� SRcXRZ_Z_X�a`dZeZ`_d�É� #; (9 '0(.,%� ~� .$'�=V]Ve�`a�UV�
dZefReZVXVS`_UV_YVZU� gR_� V]\V� _ReZ`_R]ZdReZV� k`f� \f__V_�h`cUV_� Z_XVdeV^U� ^Ve� UV�gZdZV� gR_�
LZTf_R� UZV� a]VZe�g``c� VV_� a]fcR]ZeVZe�gR_� gR]fReZV&deR_URRcUV_� #L�?9 K D 7 %� <'E'%� Ç�JYV� ?_eVc_R&
eZ`_R]� HqXf]ReZ`_� ` W�LR]fReZ`_� IeR_URcUd� R_U� Fc`TVddVd� 3� 7� HVViR^Z_ReZ`_� `W�JYZcU� M`c]U�
FVcdaVTeZgVd�É� RW�B ?B B ?9 > %�H'8'�#;U'�!�9`_ec'$%�EJU^J]RXW�X O �WJ]RXWJURcNM�Y[XYN[]b�RW�RW]N[WJ]RXWJU�
UJ #̀� ???%�a'� *,-$'�:Ze�SV]Ve�VgV_hV]�_ZVe�URe�UV�T`^aV_dReZV&U`TecZ_V�YVe�^VVje�XVdTYZ\e�]Z[\e�`^�
_RRc�UV�T`_TcVeV�gVcdTYVZUV_YVZU�gR_�UV�_ReZ`_R]ZdReZVd�e`V�eV�XRR_'�>Ve�g``cdeV]�gR_�LZTf_R�`^�
UV� gR]fReZTdeR_URRcU� cVVUd� SZ[� YVe� d]fZeV_� gR_� UV� Z_gVdeVcZ_Xd`gVcVV_\`^de� gRde� eV� deV]]V_� kR]�
_RRc�`_d�``cUVV]�^`VZ]Z[\�YRR]SRRc�kZ[_�#L�?9 K D 7 %�<'%�XY%� LR]%#�a'� *,/$'
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IR^V_�^Ve� YVe�ac`S]VV^� gR_� UV� _ReZ`_R]ZdReZVd� U``\� ``\� UVkV�\hVdeZV�
g``c�YVe�VVcde�`a� Z_�UV�UVSReeV_�gR_�UV�FVc^R_V_e�I`gVcVZX_ejÜd�9`^^Zd&
dZ`_'� :V� ``cdac`_\V]Z[\V� 9YZ]VV_dV� `_ehVcacVd`]feZV� SVgReeV� XVV_� gVc^V]&
UZ_X�^Ve�SVecV\\Z_X�e`e�XVdTYZ]]V_cVXV]Z_X'�:RRc`^�YRU�PhVUV_�VV_�R^V_&
UV^V_e�Z_�UZV�kZ_�Z_XVUZV_U�#*1,$'�;V_�RR_eR]�R^V_UV^V_eV_�hVcUV_�`gVc�
V_�hVVc�Z_XVUZV_U%�RR_XVaRde�V_�d`^d�``\�hVVc�Z_XVec`\\V_�hRRcSZ[�g``cR]�
RR_URTYe�hVcU� SVdeVVU� RR_�^`XV]Z[\V� ViT]fdZVgV� SVg`VXUYVZU� gR_� UV� _R&
eZ`_R]V�[fcZdUZTeZVd�gR_�UV�_ReZ`_R]ZdVcV_UV�deRRe�V_�UV�^`XV]Z[\YVZU�URRc`a%�
R]�̀ W�_ZVe�SZ[�g``cSRRe%�gZR�`gVcVV_\`^de�Z_�fZek`_UVcZ_XV_�eV�g``ckZV_�#*1-$'
:V� fZeVZ_UV]Z[\� X`VUXV\VfcUV� eV\de� gR_� cVd`]feZV� *1),� #NL??$� ]fZUe� R]d�

g`]Xe�3� Ç�?_� R_j� TRdV� hYVcV� eYV� bfVdeZ`_� `W�T`^aV_dReZ`_� XZgVd� cZdV� e`� R�
T`_ec`gVcdj%� eYV�_ReZ`_R]�[fcZdUZTeZ`_�`W�eYV�IeReV� eR\Z_X�dfTY�^VRdfcVd�dYR]]�
SV�ViYRfdeVU'�>`hVgVc�fa`_�RXcVV^V_e�Sj�d`gVcVZX_�IeReVd�R_U�`eYVc�aRc&
eZVd�T`_TV^VU%�dVee]V^V_e�`W�eYV�UZdafeV�dY`f]U�SV�^RUV�eYc`fXY�RcSZecReZ`_�
`c�Z_eVc_ReZ`_R]�RU[fUZTReZ`_�É'
FRcRXcRRW�-�gR_�cVd`]feZV� *1),� #NL??$�SZVUe�Ufd�SZ[� g``cRWXRR_UV]Z[\�RT&�

T``cU�efddV_�UV�aRceZ[V_�UV�\VfkV^`XV]Z[\YVZU�efddV_�UV�_ReZ`_R]V�V_�Z_eVc&
_ReZ`_R]V� cVXV]Z_X� gR_� UV� dTYRUVgVcX`VUZ_XdXVdTYZ]]V_%� k`R]d� h`cUe� fZe&
XVUcf\e� Z_�YVe�XVScfZ\� gR_� Ç�>`hVgVc�É'� 8VY`fUV_d� R_UVcd]fZUV_UV� `gVc&
VV_\`^de� ^`VeV_� UV� cVTYed^ZUUV]V_� gR_� UV� _ReZ`_R]V� [fcZdUZTeZV� h`cUV_�
fZeXVafe'� ;_VckZ[Ud�h`cUe�YVe�ecRUZeZ`_VV]� e`e�UV�UZa]`^ReZV\V� SVdTYVc^Z_X�
SVaVc\eV�e`VaRddZ_XdXVSZVU�gR_�UVkV�cVXV]�fZeXVScVZU%� R_UVckZ[Ud�SVdeRRe�UV�
^`XV]Z[\YVZU%� ``\� Z_�XVgR]� gR_� UZa]`^ReZV\V� SVdTYVc^Z_X%� cVTYedecVV\d� SZ[�
RTT``cU�_RRc�VV_�Z_eVc_ReZ`_R]V�cVXV]Z_X�eV�decVgV_�#*1.$'
;V_�RR_eR]�e`V_�cVVUd�RR_hVkZXV�`_ehZ\\V]Z_Xd]R_UV_�hV_deV_�UV�fZek`_&

UVcZ_Xd^`XV]Z[\YVZU� R]]VV_� g``c� eV� SVY`fUV_� RR_� UV� SVec`\\V_� deReV_%� V_�
_ZVe�RR_�UV� Ç�aRceZVd�É�hRRce`V�fZeVcRRcU�``\�UV�gcVV^UV� Z_gVdeVVcUVc�\`_�
h`cUV_� XVcV\V_U'� :V� UVWZ_ZeZVgV� eV\de� gR_� cVd`]feZV� *1),� #NL??$� SVeV\V_e�
_ZVe�URe�UVkV�^V_Z_X�hVcU� `aXVXVgV_%�hV]� Z_eVXV_UVV]'� :Ze�\`^e� `'^'� e`e�
fZeZ_X�Z_�cVd`]feZV�11�#N??�n�gR_�UV�JcRUV�R_U�:VgV]`a^V_e�8`RcU�Ñ�Ç�R_j�
UZdafeV�hYZTY�^Rj�RcZdV�Z_�eYRe�T`__ViZ`_�WR]]d�hZeYZ_�eYV�d`]V�[fcZdUZTeZ`_�`W�
Zed�T`fced%�hZeY`fe�acV[fUZTV� e`�hYRe�Zd� dVe�W`ceY� Z_�=V_VcR]�7ddV^S]j� cVd`&
]feZ`_� *1),� #NL??$�É�Ñ�cVWVcV_eZV�hRRc`a�cVVUd�Y`XVc�hVcU�Z_XVXRR_�#*1/$'

#*1,$� =�;II%�A'%�XY%�LR]%#�a'�-+2'
Ç� ?_� TRdV� eYV� bfVdeZ`_� ` W�T`^aV_dReZ`_� XZgVd� cZdV� e`� R_� Z_eVc_ReZ`_R]� UZdafeV%� Ze� h`f]U� SV�

Raac`acZReV� e`�dVee]V�Ze�Sj�Z_eVc_ReZ`_R]�RU[fUZTReZ`_�`c�RcSZecReZ`_� É'�>Ve�SV]R_X�gR_�UV�c`]�gR_�
UV�[fcZdUZTeZVd�h`cUe�hV]� ecVWWV_U� XVZ]]fdecVVcU� U``c�g`]XV_UV� fZedacRR\� Ç�JYV� ^`de� TRcVWf]]j�
UVdZX_VU�T`^aV_dReZ`_� cf]Vd�TR_� VRdZ]j�SV�_f]]ZWZVU�Sj� ]`TR]� ecZSf_R]d�T`^^ZeeVU� e`�gR]ZUReZ_X�
eYV�UVeVc^Z_VU�a`]ZTZVd�` W�dec`_X&Rc^VU�ViVTfeZgVd�É� #M�V d ] V j % �H'9'%�XY%� LR]%#� a'� *,$'
#*1-$� PZV�YZVc`gVc�^VVc�Z_�UVeRZ]�= V d d % � A'%�XY%� LR]%#�a'�-,)&-,+'
#*1.$� =;IIj�A'%�XY%� LR]%#� a'�-,.'
#*1/$� PZV�`gVc�UV�UZdTfddZVd�_RRc�RR_]VZUZ_X�gR_�UVkV�cVd`]feZVd�`'^'�7 J?CECE%�;'%�Ç�DRefcR]�
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V_� gR_� UV� hV]gRRce� gR_� Yf_� g`]\%� gcZ[� V_� g`]]VUZX� `gVc� Yf_� _Reffc]Z[\V�
cZ[\U`^^V_�V_�Yf]aSc`__V_�eV�SVdTYZ\\V_%�hVcU�cVVUd�Z_�g``cdeV]]V_�eZ[UV_d�
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daVTZR]V� dVddZV� _ZVe� `a� VV_� e`eR]V� ^Zd]f\\Z_X� eV� ]ReV_� fZe]`aV_'� CVe� UVkV�
UVT]RcReZV�R]d�SV]R_XcZ[\�cVdf]eRRe�gR_�UV�daVTZR]V�dVddZV�\hR^V_�UV�`_ehZ\&
\V]Z_Xd]R_UV_�_RRc�UV�]RRedeV�dVddZV�gR_�UV�hVc\Xc`Va'
JVc�g``cSVcVZUZ_X�gR_�UV�gZVcUV�dVddZV�deffcUV_�UV�CViZTRR_dV�XRdeYVcV_�

VV_� eV\de� _RRc� UV� UV]VXReZVd%� SVU`V]U� `^� VV_� `_gVc^Z[UV]Z[\� T`^ac`^Zd�
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_`_&UZdTcZ^Z_Re`Zc�\RcR\eVc�VcgR_�g`c^V_�SVaVc\Z_XV_%�Y``WUkR\V]Z[\�U``c�
UV� hVdeVcdV� cVTYed]VVc� XVdeV]U� ^RRc�hRRcgR_� UR_� e`TY� ``\�hVVc� _ZVe� \R_�
h`cUV_� SVhVVcU� URe� URRcRR_� Z_� UV� deReV_acR\eZ[\� XVV_� RR_URTYe� h`cUe�
XVdTY`_\V_'� >Ve�Xc`eV_UVV]d� TRdfvdeZdTY�\RcR\eVc�gR_� UV�_ReZ`_R]ZdReZVac`&�
S]V^ReZV\�ScV_Xe�VgV_hV]�^Ve�kZTY�URe�UV�Z_�UZe�gVcSR_U�_``UkR\V]Z[\�XVRTYe�
WVZeV]Z[\V�XVXVgV_d�kZTY�_ZVe�k`�WcV\hV_e�fZe�UV�deReV_acR\eZ[\�]ReV_�RW]VZUV_'�
:Ze�gVcYZ_UVce�VgV_hV]�_ZVe�URe%� kV\Vc�hRe�YVe�_`_&UZdTcZ^Z_Re`Zc�\RcR\eVc�
SVecVWe%� VV_� e`V_V^V_UV� Vc\V__Z_X�gR_� UVkV� g``chRRcUV� \R_� h`cUV_� XV&
T`_deReVVcU'� :VkV]WUV� TRdfvdeZdTYV� RTYeVcXc`_U� YVVWe� Vc� `_d� UR_�hVVc� e`V�
XVScRTYe� UV� Ç�afS]ZT� feZ]Zej�Ç&gVcVZdeV� _ZVe� ]`d� eV� ]ReV_%� ^RRc� VgV_efVV]� R]d�
^RcXZ_R]V� e`VedZ_XdXc`_U� eV� SVY`fUV_%� g``cR]� UR_� ^Ve� SVecV\\Z_X� e`e� UV�
k`XV_RR^UV�Ç�dR_TeZV&_ReZ`_R]ZdReZVd�É'

E_XVRTYe�UV�URRcRR_�Z_�UV�cVTYed]VVc�XVXVgV_�Xc`_Ud]RX�\R_� UV�dTYRUV&
gVcX`VUZ_Xda]ZTYe%� `a�UZe�^`^V_e%�^`VZ]Z[\�h`cUV_�SVdTY`fhU%� R]d� VV_�XV&
h``_eVcVTYeV]Z[\V� cVXV]�UZV�k`f�kZ[_�`aXVYVgV_�U``c�VV_�SV]R_XcZ[\V� RWhZ[&
\V_UV� deReV_acR\eZ[\4� R_UVckZ[Ud� YVVWe� UV� \]RddZV\V� W`c^f]VcZ_X� gR_� UV�
dTYRUVgVcX`VUZ_Xd\V_^Vc\V_� `_UVc� Z_g]`VU� gR_� UV� X]`SR]V� deReV_acR\eZ[\�
VV_� Z_eVcacVeReZV� XV\cVXV_� XVSRdVVcU� `a� cVUV]Z[\YVZU� V_� SZ]]Z[\YVZU'� ?_� YVe�
\RUVc�gR_�UV�gcZ[� cVTV_eV�SV]R_XdeV]]Z_X�gR_�UV� cVTYed]VVc�g``c�UV�gVcdTYZ]&
]V_UV� gR]fReZV^VeY`UV_%� ^`Ve� h`cUV_� RR_XV_`^V_� URe� UV� T`^aV_dR&�
eZVU`TecZ_V%� XVXc`_U� `a� VV_� e`V_V^V_UV�^f]eZUZdTZa]Z_RZcV� SV_RUVcZ_X%� UV�
^VVdeV�hRRcS`cXV_�SZVUe�`^� VV_�SVXZ_�gR_�`a]`ddZ_X� eV� ]VgVcV_� URe�V_ZXV�
\R_d�^RR\e�U``c�UVkV]WUV�deReV_acR\eZ[\�eV�h`cUV_�RR_gRRcU'

LVcUVc�Zd�Vc�UV�\hVdeZV�gR_�UV�SV``cUV]Z_X�`gVc�UV�_R]VgZ_X�gR_�UV�_RRc�
`_d�``cUVV]�_`X�deVVUd�U``c�YVe�g`]\V_cVTYe�XVdeV]UV�]VXR]ZeVZedg``chRRcUV_%�
^Ve�VV_� RR_eR]� eV� RR_gRRcUV_�R\dV_edgVcdTYfZgZ_XV_� `_UVc�Z_g]`VU� gR_�UV�
deReV_acR\eZ[\'� :ZekV]WUV�fZeXR_Xdaf_e�^RR\e�YVe� eVgV_d� `_^`XV]Z[\� UV� _R&
eZ`_R]V�[fcZdUZTeZVd�gR_�YVe�XRde]R_U�UV�ViT]fdZVgV�SV``cUV]Z_XdSVg`VXUYVZU�
e`V� eV� \V__V_� `gVc� UVkV� T`_W`c^ZeVZe� _RRc� g`]\V_cVTYe'� :V� UR_� e`TY� hV]�
VVcUVc�`a�YVe�a`]ZeZV\V�g]R\�eV�dZefVcV_�RWhVkZXYVZU�gR_�VV_�U``cScRR\�_RRc�
UV�RR_gRRcUZ_X�e`V�gR_�Z_eVc_ReZ`_R]V�RcSZecRXV�V_�[fcZdUZTeZV%�gVc^RX�_ZVe�UV�
TcfTZR]V�hRRcUV�fZe� eV�Y`]]V_�gR_�RcSZecRXVT]Rfdf]Vd� Z_�Z_gVdeVcZ_Xd`gVcVV_&�
\`^deV_� _`TY� UV� fZe`VWV_Z_X� gR_� UV� UZa]`^ReZV\V� SVdTYVc^Z_X� Z_� YVe�
XVUcR_X�eV�ScV_XV_'
=V]Ve�`a�YVe�WVZe�URe�YVe�>R_UgVde�gR_� VT`_`^ZdTYV�cVTYeV_�V_�a]ZTYeV_�

gR_�deReV_�UR_�e`TY�R]d�cVWVcV_eZVaf_e�hVcU�XV_`^V_%�^V_V_�hV�Vc�X`VU�RR_�
eV�U`V_�_`X�V_\V]V�V]V^V_eV_�Z_�URe�gVcSR_U�_RRc�g`cV_�eV�YR]V_'�MR__VVc�
UV�]RRedeV�WRkV�gR_�UV�`_UVcYR_UV]Z_XV_�hVcU�SVcVZ\e�V_�YVe�Ufd�g``c�ZVUV&
cVV_�UfZUV]Z[\�hRd�URe�^V_�`^�VV_�deV^^Z_X�eV�gVc^Z[UV_�_ZVe�^VVc�R]�YVe�
^`XV]Z[\V�^`Vde�U`V_�gZR�gVcXRR_U� e`VXVVW]Z[\V�V_�SZ[_R�Zad`�WRTe`�UfSSV]&
kZ__ZXV� W`c^f]VcZ_XV_%� ]ZVeV_�kZTY�UV� deR_Uaf_eV_�\]RRcUVc� W`c^f]VcV_%� R]&
eYR_d�hRe� UV� \RaZeRR]Via`ceVcV_UV� ]R_UV_� SVecVWe%� UR_� UZe� ``Ze� eZ[UV_d� UV�
SVdacV\Z_XV_�SZ__V_�UV�hVc\Xc`Va�hVXV_d�eRTeZdTYV�`gVchVXZ_XV_�YVe�XVgR]�
hRd�XVhVVde'�:RRc`^�\R_�̂ Ve�g`]U`V_UV�kV\VcYVZU�h`cUV_�RR_XV_`^V_�URe
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UV�Z_�YVe�R^V_UV^V_e�#+--$�`aXV_`^V_�W`c^f]VcZ_XV_�VV_�eR^V]Z[\�acVTZVdV�
hVVcXRgV�g`c^V_�gR_�UV�YVVcdV_UV�cVTYed`gVcefZXZ_X�`a�URe�^`^V_e�k`hV]�
gR_�UV� *-�da`_d`cd�R]d%�hV]ZdhRRc�^Ve�VV_� XVcZ_XVcV�XcRRU�gR_�hRRcdTYZ[_&
]Z[\YVZU%� gR_� UV� deReV_� UZV� Vc�^VV� YVSSV_� g``c� XVdeV^U� #+-.$'� L``c� UVkV�
Xc`Va�gR_�deReV_%�V_�hV]]ZTYe�``\�g``c�VV_�XVUVV]eV�UVc�deReV_�UZV�kZTY�SZ[�UV�
deV^^Z_X�`gVc�UZe�R^V_UV^V_e�YVSSV_�`_eY`fUV_�#+-/$�h`cUe�UV�fZe`VWV&
_Z_X�gR_�aVc^R_V_eV� d`VgVcVZ_ZeVZe� Z_� ZVUVc�XVgR]� `a� UhZ_XV_UV�hZ[kV� SV&
YVVcde�U``c�YVe�_R\`^V_�Z_�X`VUV� ec`fh�gR_�UV� Z_eVc_ReZ`_R]V�gVca]ZTYeZ_&
XV_%� hRRc`_UVc� k`hV]� R]XV^V_V� R]d� T`_gV_eZ`_V]V� cVXV]d� gR_� g`]\V_cVTYe�
UZV_V_�eV�h`cUV_�gVcdeRR_%�SZ[�UVkV�]RRedeV�``\�Z_SVXcVaV_�UV�`gVcVV_\`^&
deV_�^Ve�acZgq&Z_gVdeVVcUVcd�XVd]`eV_'

:V�g`]\V_cVTYeV]Z[\V�SVaVc\Z_XV_�gR_�YVe�_ReZ`_R]ZdReZVcVTYe�Ñ�URe�`gVc&
ZXV_d�``\�Z_�UVkV�gVcdZV�h`cUe�SVgVdeZXU�Ñ�SVecVWWV_�UV�U`V]deV]]Z_X�Ñ�YVe�
^`Ve�XRR_�`^�VV_� Ç�afS]ZT�afca`dV�É�Ñ�V_�UV�gVca]ZTYeZ_X� e`e�YVe�SVeR]V_�
gR_�VV_�Ç�"+)*�T`^aV_dReZ`_�É�Z_�YVe�]ZTYe�gR_�R]]V�cV]VgR_eV�`^deR_UZXYVUV_'�
?_�gVcSR_U�^Ve�UV�Y`XVc�SVdac`\V_�]VXR]ZeVZedg``chRRcUV_�h`cUV_�YZVc�VV_�
RR_eR]� V]V^V_eV_� SVgVdeZXU� 3� YVe� VVcUVc� `TTRdZ`_V]V� \RcR\eVc� gR_� UV� RR_&
URTYe�Z_�UV� deReV_acR\eZ[\�g``c� Ç�R�UfV� ac`TVdd�`W�]Rh�É� V_�VV_� _`_&UZdTcZ&�
^Z_Re`Zc�\RcR\eVc�h`cUe�hVVcdaZVXV]U�Z_�UV�RWhVkZXYVZU�gR_�V]\V�cVWVcV_eZV�
Z_�UZV�kZ_%�eVchZ[]�R_UVckZ[Ud�UV�hV_dV]Z[\YVZU�h`cUe�`_UVcdecVVae�UV�Ç�afS]ZT�
afca`dV�É&gVcVZdeV� e`TY� eV� SVY`fUV_� V_�h`cUe� `gVcXVXRR_� e`e� UV� ^VVc� cV&
TV_eV�SV_RUVcZ_X�gR_�UV� dTYRUVgVcX`VUZ_Xd\V_^Vc\V_'�JV_d]`eeV� deRRe�YVe�
UV�'�(*!" %� gcZ[� UV� g``cRWXRR_UV� fZeafeeZ_X� UVc� Z_eVc_V� cVTYed^ZUUV]V_� SZ[�
`_UVc]Z_XV�`gVcVV_\`^de�fZe�eV�d]fZeV_'
?_�UV�W`c^f]VcZ_X�gR_�YVe�R^V_UV^V_e�\`^e�UfZUV]Z[\Vc�e`e�fZeZ_X�URe�YVe�

_R\`^V_�gR_�UV�dTYRUVgVcX`VUZ_Xda]ZTYe�VV_�]VXR]ZeVZedg``chRRcUV�gR_�UV�
fZe`VWV_Z_X� gR_� YVe� _ReZ`_R]ZdReZVcVTYe� fZe^RR\e� 3� Ç�ac`gZUVU� eYRe�É'� :V�
\hR]ZWZTReZV�Ç[fde�É�g``c�UV�dTYRUVgVcX`VUZ_X�XVVWe�UV�Vg`]feZV�V_�UV�_fR_&
TVcZ_X�hVVc� V_� YVVWe� UfZUV]Z[\Vc� VV_� T`__`eReZV� gR_� UV� SV]R_XV_RWhVXZ_X�
efddV_� XRde]R_U� V_� Z_gVdeVVcUVc� UR_� YVe� gc`VXVcV� Ç�Raac`acZReV�É'� >ZVc`a�
hZ[de�``\�UV�e`Vg`VXZ_X�Ç�Z_�eYV�]ZXYe�̀ W�R]]�cV]VgR_e�TZcTf^deR_TVd�É%�kZ_d_VUV�
UZV�Z_�cVd`]feZV� *1),�#NL??$�_ZVe�g``c\`^e'�:V�kZ_d_VUV�Ç�R_U�Z_�RTT`cUR_TV�
hZeY� Z_eVc_ReZ`_R]�]Rh�É�YVVWe�Z_�YVe�R^V_UV^V_e�_ZVe�R]]VV_�SVecV\\Z_X�`a�
UV�RR_XVaRdeYVZU�gR_�UV�dTYRUVgVcX`VUZ_X%�^RRc�hVcU�Z_�UV�UVcUV�aRcRXcRRW�
gR_� YVe� R^V_UV^V_e� gVch``cU� ^Ve� UV� SVU`V]Z_X� UV� XR_dV� aVc^R_V_eV�
d`VgVcVZ_ZeVZe�eV�SVYVVcdV_'

#+--$� 7^V_UV^V_e�7(9'+(B'*-)-%�`aXV_`^V_�Z_�7(22-/%�a'� */'
#+-.$� 7(22-/%� a'� *.�#X$'
E`deV_cZ[\%� ?[d]R_U%� D``chVXV_%� IaR_[V� V_� PhVUV_� SVY``cUV_� _ZVe� e`e� UV� da`_d`cd� ^RRc�

deV^UV_� e`TY� g``c� #7(9'+(IH'*/-1%� a'� ,$'� :V� XVcZ_XVcV� XcRRU� gR_� hRRcdTYZ[_]Z[\YVZU� h`cUe�
XVSRdVVcU� `a� YVe� WVZe� URe� _ZVe� `gVc� R]]V� `_UVcUV]V_� gR_� YVe� R^V_UV^V_e� RWk`_UVc]Z[\� hVcU�
XVdeV^U'
#+-/$� MV�UV_\V_�YZVc�RR_�deReV_�k`R]d�<Z_]R_U%� ?dcRt]%�CR]eR�V_�Jfc\Z[V�#7 (9'+(IH'*/-1%�a'
-$'
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:V�fZeafeeZ_X�UVc�Z_eVc_V�cVTYed^ZUUV]V_�Zd�k`hV]�Z_�cVd`]feZV� *1),�#NL??$�
R]d� Z_� YVe� R^V_UV^V_e�g``ckZV_%� ^Ve� UZe�gVcdTYZ]� URe� UVkV� SVaR]Z_X� Z_� UV�
cVd`]feZV�XVV_�SVecV\\Z_X�YVVWe�`a�UV�SVYR_UV]Z_X�gR_�gcVV^UV�Z_gVdeVcZ_&
XV_� V_�YVe�cVVUd� Y`XVc�RR_XVdeZaeV�_fR_TVgVcdTYZ]� Ç�Y`hVgVc&f_]Vdd�É�^Ve�
SVecV\\Z_X�e`e�UV�RWhZ[\Z_Xd^`XV]Z[\YVZU'�>Ve�\Vc_def\�gR_�UV� ecRUZeZ`_V]V�
deR_URRcU�Z_�gVcSR_U�^Ve�_ReZ`_R]ZdReZVd�S]VVW�Ufd�`_XVhZ[kZXU'
:V�k`tgV_�SVdTYcVgV_�SV_RUVcZ_X�SVdTY`fhV_� R]d�S]Z[gV_UV�_ZVfhV�a`&

dZeZV� gR_� UV� XVv_UfdecZR]ZdVVcUV�hVcV]U� ]Z[\e� VTYeVc� _ZVe� k`� ^RRc�^`XV]Z[\'�
?_UVcURRU%� YVe� R^V_UV^V_e� SVgReeV� UV� ^RiZ^R]V� T`_TVddZVd� hRRce`V� UV�
da`_d`cd�SVcVZU�hRcV_�`^�_`X�VV_�RTT``cU�^`XV]Z[\�eV�^R\V_�#+-0$�V_�_R�UV�
deV^^Z_X�cVVUd�hVcU�UfZUV]Z[\�eVcfXXVXcVaV_�_RRc�UV�`fUV�W`c^f]VcZ_X�gR_�
UV� ecRUZeZ`_V]V� deR_URRcU� #+-1$'� >ZVcSZ[�h`cUe�UfZUV]Z[\�URe�``\� VV_� WZ_R]V�
`_UVcYR_UV]Z_Xda`dZeZV�_ZVe�k`_UVc�^VVc�V_�g`]]VUZX�^Ve�cVTYed`gVcefZXZ_X�
^RX�h`cUV_�XV]Z[\XVdeV]U'� ?_�YVe�]ZTYe�gR_�UVkV� deV^gVc\]RcZ_XV_�^`Ve�YVe�
S`gV_deRR_UV� UR_� ``\�h`cUV_� XVT`ccZXVVcU� 3� VV_� RR_eR]� \RaZeRR]Via`ceV&
cV_UV�]R_UV_�ecVUV_�UV�_ZVfhV�W`c^f]VcZ_X�SZ[%� eVchZ[]�R_UVcV�RR_�UV�ecRUZ&
eZ`_V]V�deR_URRcU�S]Z[gV_�gRdeY`fUV_'
DRRde� UVkV� RR_XVaRdeV� gVcdZV� gR_� UV� ecRUZeZ`_V]V� deR_URRcU� hRd� Vc� UV�

XVT`ccZXVVcUV� `_ehVcacVd`]feZV�^Ve� YVe� _ZVe&gVca]ZTYeV_U� \RcR\eVc� gR_� UV�
dTYRUVgVcX`VUZ_X� #Ç�dY`f]U�É$�UZV� R]d� Ç�Raac`acZReV�É�hVcU�`^dTYcVgV_�cV&
\V_Z_X� Y`fUV_U�^Ve� cV]VgR_eV�hVeeV_� V_� `^deR_UZXYVUV_'� ;c� hRd� gVcUVc�
g``ckZV_� Z_� VV_� gVca]ZTYe� SVc`Va� `a� UV� _ReZ`_R]V� [fcZdUZTeZVd� eV_kZ[� UV�
SVec`\\V_�)*�* %�R_UVcd�hRcV_�`gVcVV_XV\`^V_'�8`gV_UZV_�hRd�UV�gVc^V]&
UZ_X� `gVc� UV� _R]VgZ_X� Z_� X`VUV� ec`fh� gR_� Z_eVc_ReZ`_R]V� gVca]ZTYeZ_XV_�
RTYeVchVXV�XV]ReV_%�hRe�VV_�UfZUV]Z[\V�gVchVcaZ_X�SVeV\V_e�gR_�UV�gZdZV�URe�
YVe�g`]\V_cVTYe�RR_�UV�fZe`VWV_Z_X�gR_�YVe�_ReZ`_R]ZdReZVcVTYe�SVaVc\Z_XV_�
YVVWe� eV� deV]]V_'� :VkV� gZdZV�^RX� gVc`_UVcdeV]U� h`cUV_� UVkV� eV� kZ[_� gR_� UV�
`gVchV]UZXV_UV�^VVcUVcYVZU� UVc� deReV_� #+-2$� ^Ve� UVkV� T`ccVTeZV� _`TYeR_d�
URe�g``c�d`^^ZXV�deReV_�VV_�a`dZeZVgV�deV^�XVV_�RR_gRRcUZ_X�gR_�YVe�cVTYe�
`a� dTYRUVgVcX`VUZ_X� SVeV\V_UV� Z_� R]]V� XVgR]]V_� #+.)$%� eVchZ[]� R_UVcV� `_e&
hZ\\V]Z_Xd]R_UV_�kZTY�YRRdeeV_�eV�gVc\]RcV_�URe�RR_XVXR_V�Z_gVdeVcZ_XdgVc&

#+-0$� 7(9'+(IH'*/-2%�a'�+/� 3� @RaR_'
#+-1$� PZV�SZ[g``cSVV]U�UV�7fdecR]ZdTYV�deV^gVc\]RcZ_X� 3�7 (9'+(IH'*/.)%�a'�0'
#+-2$� :Ze�`_UVcUVV]�gR_�RceZ\V]�+�hVcU�RR_gRRcU�U``c�*)-�deReV_�#7(22-/%�a'�+-$'
?_�YVe�]ZTYe�gR_�hRe�Z_�UV�]``a�gR_�UV�fZeVV_kVeeZ_X�cVVUd�hVcU�_RRc�gycV_�XVScRTYe�Ñ�V_�``\�

V]UVcd�`gVc�UV�[fcZUZdTYV�RRcU�gR_�YVe�>R_UgVde�hVcU�XVdTYcVgV_�#M�; BB ;D I %�A'%�XY%� LR]%� RW�9^[J�
5JULXR]R\#� *20/&*200%� eV�gVcdTYZ[_V_$�Ñ�\f__V_�hV� UV� gZdZV�gR_�MYZeV� _ZVe� SZ[ecVUV_� 3� Ç� '''� Ze� Zd�
UZWWZTf]e�e`�RcXfV�eYRe%�hZeY�R�T`_dV_dfd�` W�Re�]VRde�*)-�deReVd�Z_�WRg`fc�` W�eYV�_Vh�deR_URcU%�eYVcV�
cV^RZ_d� R� cVbfZcV^V_e� ` W�[fde� T`^aV_dReZ`_� Rd� R� acVT`_UZeZ`_� e`� eYV� ]VXR]Zej� `W� R_j� Vi&
ac`acZReZ`_�É� #M > ?J ; %�H'%� Ç�7�_Vh�Z_eVc_ReZ`_R]�VT`_`^ZT�`cUVc�É� 8%2%;%@%#� *20.%�a'�.-0$'
:V�g``c\Vfc�gR_�IR]V^�g``c�cVd`]feZV�,+1*�#NN?N$�Z_�gVcSR_U�^Ve�UV�c`]�gR_�YVe�g`]\V_cVTYe�

eVckR\V%� S`gV_� cVd`]feZV� *1),� #NL??$%� Zd� XVSRdVVcU� `a� VV_%� _RRc�`_d� ``cUVV]� hVXV_d� YVe� gRR\�
TZcTf^deR_TZVV]� \RcR\eVc� gR_� cVd`]feZVd%� XVhRRXUV� ecR_da`dZeZV� gR_� UV� cVXV]� Ç� ]Vi� a`deVcZ`c�
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