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BV�ac`[Ve�UÅRceZT]V�+.�cV]ReZW�l�]R�UZdecZSfeZ`_�UVd� T`^aeVd� cV_Ufd� R_R]jeZ%
bfVd�UVd�doR_TVd�eV_RZe�T`^aeV�UV�]Åog`]feZ`_�bfÅRgRZe�T`__fV�]ÅRceZT]V�+,�Uf�
cpX]V^V_e�Z_eocZVfc�Uf�9;H:&�9V�UVc_ZVc�RceZT]V�acog`jRZe�UR_d�d`_�acV^ZVc�
aRcRXcRaYV�bfV�]Vd�T`^aeVd�cV_Ufd�UVd�doR_TVd�afS]ZbfVd�oeRZV_e�UZdecZSfod�
d`fd�]Vfc�W`c^V�UoWZ_ZeZgV� Rfi�^V^ScVd� Uf� 9;H:� Ve�Rfi�;eRed�aRceZVd� l�]R�
9`_gV_eZ`_�!cRTZR]V"� Ve�T`^^f_Zbfod� Rfi� RfecVd� aVcd`__Vd� Ve� `cXR_Vd� Uo%
dZX_od$� ]V� TRd� oTYoR_e$� aRc� ]V� 9;H:&� J`feVW`Zd$� acV_R_e� V_� T`_dZUocReZ`_�
]Å̀ aZ_Z`_�ViacZ^oV�aRc�a]fdZVfcd�cVacodV_eR_ed�l�]R�gZ_Xe%YfZeZp^V�dVddZ`_�UV�
]Å7ddV^S]oV�Xo_ocR]V�V_�)1/+�Rf�df[Ve�UV�]R�_oTVddZeo�UV�U`__Vc�f_V�afS]ZTZeo�
dfWWZdR_eV�Rfi�ecRgRfi�Uf�9;H:$�TV]fZ%TZ�RgRZe�acZd�]R�UoTZdZ`_$�l�dR�_VfgZp^V�
dVddZ`_$� UV� T]RddVc� TVd� T`^aeVd� cV_Ufd� R_R]jeZbfVd� UR_d� ]R� TReoX`cZV� UVd�
U`Tf^V_ed�UV�UZdecZSfeZ`_�Xo_ocR]V�l�T`^aeVc�UV�dR�UZiZp^V�dVddZ`_�!+,"&

BV�ac`[Ve�UÅRceZT]V� +.� oeRZe�Z_daZco�aRc�TVeeV� UoTZdZ`_�Uf� 9;H:� bfZ� RgRZe�
acogf�UR_d�d`_�acV^ZVc�aRcRXcRaYV�bfV�]Vd�T`^aeVd�cV_Ufd�R_R]jeZbfVd� UVd�
doR_TVd� afS]ZbfVd� Uf� 9`^Zeo� d`fd� ]Vfc�W`c^V� UoWZ_ZeZgV� dVcRZV_e� UVd� U`Tf%
^V_ed�UV�UZdecZSfeZ`_�Xo_ocR]V&� 9VceRZ_d�^V^ScVd�!+-"� RfcRZV_e�acoWoco�bfV�
]V�9`^Zeo�RU`aeV�f_V�UZda`dZeZ`_�ZUV_eZbfV�l�TV]]V�T`_eV_fV�UR_d�]V�acV^ZVc�
aRcRXcRaYV� UV� ]ÅRceZT]V%+,� Uf� 9;H:$� bfZeeV� l� codVcgVc� f_V� ReeZefUV� a]fd�
]ZSocR]V� l� f_V� dVddZ`_� f]eocZVfcV&� ;_� dV� coWocR_e� Rf� acV^ZVc� aRcRXcRaYV� UV�
]ÅRceZT]V� .,� bfZ�acog`Ze�bfV� z�]Vd� cRaa`ced$� UoTZdZ`_d�W`c^V]]Vd� Ve� e`fd� RfecVd�
U`Tf^V_ed�`WWZTZV]d�Uf�9`^Zeo�d`_e�UVd�U`Tf^V_ed�UV�UZdecZSfeZ`_�Xo_ocR]V$�
dRfW�UoTZdZ`_� T`_ecRZcV� Uf� 9`^Zeo�{$� C&� C`gTYR_� VdeZ^RZe� bfV� ]V� 9`^Zeo�
UVgcRZe�oXR]V^V_e�dV�codVcgVc�]V�Uc`Ze�UV�UoTZUVc�bfV�]V�T`^aeV�cV_Uf�R_R]j%
eZbfV� UÅf_V� doR_TV� aRceZTf]ZpcV� _V� dVcRZe� aRd� f_� U`Tf^V_e� UV� UZdecZSfeZ`_�
Xo_ocR]V� !+."&� : ÅRfecVd� ^V^ScVd$� V_� d`f]ZX_R_e� ]ÅZ^a`ceR_TV� Uf� Uc`Ze� l�
]ÅZ_W`c^ReZ`_$� VdeZ^RZV_e�V_�cVgR_TYV�bfÅZ]�dVcRZe�Z]]`XZbfV� UV�cVdecVZ_UcV�]R

!+,"� FRcRXcRaYV� )� UV�]R� UoTZdZ`_� )� !N?"� RU`aeoV� l� ]R� )10 �doR_TV� Uf� 9 ; H : $� ]V� )*� RgcZ]� )1/,�
!g`Zc� 7'1.)0$� TYRa&� L??"3� g`Zc� RfddZ� NGNI$"� TYRa&� ??$� aRc&� *)� l� +(&� 9VeeV� UoTZdZ`_� R� a ` f c� T`_do%
bfV_TV� WmTYVfdV� bfV� ]Vd� T`^aeVd� cV_Ufd� R_R]jeZbfVd� cV]ReZWd� Rfi� _ V f W�acV^ ZpcVd� dVddZ`_d� Uf�
9;H: �_V�d`_e�e`f[`fcd�aRd�RTTVddZS]Vd�Rf�afS]ZT&

!+-"� L`Zc� 9 9 F H '9 'I H &� .$� aRc&� *1� !C&� = cRVWcReY"$� aRc&� +)� !C&� > R_XR"� Ve� a Rc&� +*� !C&�
A`f]ZdYVg"&
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UZdecZSfeZ`_� UVd� T`^aeVd� cV_Ufd� R_R]jeZbfVd� UVd� doR_TVd� afS]ZbfVd� !+/"&�
<Z_R]V^V_e�]V� 9`^Zeo�RTTVaeR�]R�ac`a`dZeZ`_�UV� C&� BR]]RY�!+0"� UÅR[`feVc�]V�
^V^ScV�UV�aYcRdV�2� z�l�^`Z_d�bfV$�UR_d�UVd�TZcT`_deR_TVd�ViTVaeZ`__V]]Vd$�]V�
9`^Zeo�_ÅV_� UoTZUV� RfecV^V_e�{&� FfZdbfV� ]V� 9`^Zeo� R� ]V� Uc`Ze$� V_�gVcef� UV�
]ÅRceZT]V�++�Uf�cpX]V^V_e�Z_eocZVfc�UV�UoTZUVc�bfÅf_V�doR_TV�aRceZTf]ZpcV�U`Ze�
qecV�acZgoV$�RfbfV]�TRd�]Vd�T`^aeVd�cV_Ufd�_V�dVcRZV_e�UZdecZSfoVd$�V_�gVcef�Uf�
UVfiZp^V� aRcRXcRaYV� UV� ]ÅRceZT]V� +.$� bfÅRfi� ^V^ScVd� Uf� 9`^Zeo� Ve� Rfi�
RfecVd� aRceZTZaR_ed� Rfi�doR_TVd$� `_�dÅZ^RXZ_V� ^R]� UVd� TZcT`_deR_TVd� ViTVa%
eZ`__V]]Vd� bfZ� a`fccRZV_e�[fdeZWZVc� f_V� cVdecZTeZ`_� UR_d� ]R� UZdecZSfeZ`_� UVd�
T`^aeVd�cV_Ufd�R_R]jeZbfVd�UÅf_V�doR_TV�afS]ZbfV&
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;_� TV� bfZ� T`_TVc_V� ]R� bfVdeZ`_� UV� ]R� UZdecZSfeZ`_� UVd� RfecVd� U`Tf^V_ed�
`WWZTZV]d$� Z]� j� R� ]ZVf� UV� dV� coWocVc� l� ]ÅYZde`ZcV� UV� ]ÅRceZT]V� .*� Uf� cpX]V^V_e�
Z_eocZVfc�Uf�9;H:&

)"� 8F�TVFXNUYJ�IY�13>2

9Ve�RceZT]V�.*�Uf�cpX]V^V_e�Z_eocZVfc�Uf�9;H:�oeRZe�coUZXo�UR_d�]Vd�eVc^Vd�
dfZgR_ed� 2

z� BV�eVieV�UVd�cRaa`ced$�UVd�UoTZdZ`_d�`WWZTZV]]Vd�Ve�UVd�RfecVd�U`Tf^ V_ed�`WWZTZV]d�Uf�
9`^Zeo� Ve� UV� dVd� `cXR_Vd� dfSdZUZRZcVd� Vde� UZdecZSfo� a R c� ]V� IVTcoeRcZRe� l� e`fd� ]Vd�
^ V^ScVd� Uf� 9`^ Zeo� Ve� l� e`fd� ]Vd� ;eRed� aRceZVd� Ve$� dV]`_� ]R� UoTZdZ`_� U f � 9`^ Zeo$� l�
UÅRfecVd�UVdeZ_ReRZcVd�UZcVTeV^ V_e�Z_eocVddod�{&

?]�dÅV_� dfZgRZe�bfÅV_�]ÅRSdV_TV� UÅf_V� UoTZdZ`_� ViacVddV� Uf� 9;H:� TYRbfV�
U`Tf^V_e�V_�aRceZTf]ZVc�_ÅoeRZe�UZdecZSfo�bfÅRfi�^V^ScVd�Uf�9`^Zeo�Ve�Rfi�
;eRed�aRceZVd&�BV�IVTcoeRcZRe�dV�g`jRZe�`S]ZXo�aRc�T`_dobfV_e�UV�cVdecVZ_UcV�]R�
UZdecZSfeZ`_� UV� e`fd� ]Vd� U`Tf^V_ed� cV]ReZWd� Rf� 9;H:$� l� ]ÅViTVaeZ`_� UV� d`_�
cRaa`ce�R__fV]�bfZ�oeRZe�f_�U`Tf^V_e�UV�]Å7ddV^S]oV�Xo_ocR]V&� 9VeeV�acReZ%
bfV� R� ^V_o� l� UVd� dZefReZ`_d� l� ]R� ]Z^ZeV� UV� ]ÅRSdfcUV� 2� RZ_dZ$� ]V� U`Tf^V_e�
T`_eV_R_e�]V�cpX]V^V_e�Z_eocZVfc�Uf�9;H:$�^Zd�l�[`fc�Racpd�]ÅZ_T`ca`cReZ`_�
UVd� R^V_UV^V_ed� Ve� RU[`_TeZ`_d� RU`aeod� aRc� ]V� 9;H:� l� dVd� bfRecZp^V$�
TZ_bfZp^V� Ve� dVaeZp^V�dVddZ`_$� WZXfcRZe�aRc^Z� ]Vd� U`Tf^V_ed� l� UZdecZSfeZ`_�
cVdecVZ_eV$� SZV_�bfV� e`fd�]Vd� o]o^V_ed�UV�TV�U`Tf^V_e�WfddV_e�RTTVddZS]Vd�Rf�
XcR_U�afS]ZT�afZdbfÅZ]d�dV�ec`fgRZV_e�UR_d�]Vd�UZWWocV_ed�cRaa`ced�R__fV]d�Uf�
9;H:� l� ]Å7ddV^S]oV� Xo_ocR]V&� 7� ]R� cZXfVfc$� ]V� 9;H:� RfcRZe� Vf� UVd� UZWWZ%
Tf]eod� dÅZ]� RgRZe� g`f]f� U`__Vc� f_V� afS]ZTZeo� a]fd� ]RcXV� l� TVceRZ_d� UV� dVd�
U`Tf^V_ed� afZdbfV� d`_�cpX]V^V_e�Z_eocZVfc�_V� acog`jRZe�f_V� eV]]V� UoTZdZ`_�
bfV�a`fc�z�UÅRfecVd�UVdeZ_ReRZcVd�UZcVTeV^V_e�Z_eocVddod�{&
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IfZeV� l� ]Å̀ aZ_Z`_$� ViacZ^oV� V_� )1/+� aRc� a]fdZVfcd� cVacodV_eR_ed� l� ]R�
gZ_Xe%YfZeZp^V� dVddZ`_� UV�]Å7ddV^S]oV� Xo_ocR]V$� T`_TVc_R_e� ]R� _oTVddZeo� UV�
U`__Vc�f_V�afS]ZTZeo�dfWWZdR_eV�Rfi�ecRgRfi�Uf�9;H:$�TV]fZ%TZ�RU`aeR�]`cd�UV�
dR�_VfgZp^V�dVddZ`_�V_�RgcZ]�)1/,�]R�UoTZdZ`_�dfZgR_eV� 2

z�BVd� cRaa`ced� Ve� RfecVd� cV_dVZX_V^V_ed� acodV_eod� a Rc�]Vd� ;eRed� aRceZVd� T`_W`c^ o%
^ V_e�l�]ÅRceZT]V�1�UV�]R�9`_gV_eZ`_�dVc`_e�T]Rddod�UR_d�]R�TReoX`cZV� UVd�U`Tf^ V_ed�UV�
UZdecZSfeZ`_�Xo_ocR]V�dZ�]Vd�;eRed�aRceZVd�]V�UV^ R_UV_e�{� !+1"&

;_�VWWVe$�Z]�oeRZe�[fXo�aVf�]`XZbfV�bfV�]Vd�cRaa`ced�UVd� ;eRed�aRceZVd�T`_eZ%
_fVcRZV_e�UV�WRZcV�]Å̀ S[Ve�UÅf_V� UZdecZSfeZ`_�Xo_ocR]V� R]`cd� bfV� ]Vd� T`^aeVd�
cV_Ufd� R_R]jeZbfVd� WRZdRZV_e� ]Å̀ S[Ve� UÅf_V� UZdecZSfeZ`_� Xo_ocR]V$� UÅRfeR_e�
^`Z_d� ]`XZbfV� bfV� TVd� T`^aeVd� cV_Ufd� R_R]jeZbfVd� eV_URZV_e� l� cVW]oeVc�
acZ_TZaR]V^V_e�]Vd�TcZeZbfVd�o^ZdVd�aRc�dVd�^V^ScVd�Rf�df[Ve�UV�TVd�cRaa`ced$�
eR_UZd� bfV�]Vfcd� RdaVTed� a`dZeZWd� _V�cVTVgRZV_e�aRd� ]R�a]RTV� bfÅZ]d� a`fgRZV_e�
^ocZeVc�!,("&
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9ÅVde� l�]R� ]f^ZpcV� UV� ]ÅViaocZV_TV� RTbfZdV� RgVT�]ÅRceZT]V� .*� Uf� cpX]V^V_e�
Z_eocZVfc�Uf�9;H:�bfÅZ]�WRfe�]ZcV�]V�ac`[Ve�UÅRceZT]V�.,�ac`a`do�aRc�]V� IVTco%
eRZcV� Xo_ocR]� d`fd� ]V� eZecV� z�:ZdecZSfeZ`_� UVd� cRaa`ced� Ve� RfecVd� U`Tf^V_ed�
`WWZTZV]d�Uf�9`^Zeo�{&�;_�eR_e�bfV�cpX]V�Xo_ocR]V�]V�acV^ZVc�aRcRXcRaYV�UV�TVe�
RceZT]V�a`dV�]V�acZ_TZaV�UV�]R�UZdecZSfeZ`_�Xo_ocR]V� 2� z� ]Vd� cRaa`ced$� UoTZdZ`_d�
W`c^V]]Vd� Ve� e`fd� RfecVd� U`Tf^V_ed� `WWZTZV]d� Uf� 9`^Zeo� Ve� UV� dVd� `cXR_Vd�
dfSdZUZRZcVd� d`_e� UVd� U`Tf^V_ed� UV� UZdecZSfeZ`_� Xo_ocR]V�{&� J`feVW`Zd� TV�
acZ_TZaV�_ ÅVde�aRd�RSd`]f�afZdbfV�]V�ac`[Ve�UÅRceZT]V�j�R[`feV�ec`Zd�ViTVaeZ`_d� 2
R"� z�dR_d� aco[fUZTV� UVd� UZda`dZeZ`_d� UV� ]ÅRceZT]V� +.� Uf� cpX]V^V_e� Z_eocZVfc�{�
cV]ReZW� l� ]R� UZdecZSfeZ`_� UVd� T`^aeVd� cV_Ufd� R_R]jeZbfVd� UVd� doR_TVd� Uf�
9`^Zeo�2� Z]�gR�UV�d`Z�bfV�]Vd�T`^aeVd�cV_Ufd�R_R]jeZbfVd�UVd�doR_TVd�acZgoVd�
_V� aVfgV_e� qecV� ^Zd� V_� UZdecZSfeZ`_� Xo_ocR]V3� S"� z�d`fd� codVcgV� UVd� aR%
cRXcRaYVd�*�Ve�+�Uf�acodV_e�RceZT]V�{�cV]ReZWd�Rfi�cRaa`ced$�UoTZdZ`_d�W`c^V]]Vd�
Ve�RfecVd�U`Tf^V_ed�`WWZTZV]d�Uf�9`^Zeo�Ve�dVd�`cXR_Vd�dfSdZUZRZcVd�RjR_e�ecRZe

!+1"� FRcRXcRaYV�*� UV�]R� UoTZdZ`_� )� !?N"� RU`aeoV� l� ]R� )10V�doR_TV� Uf� 9 ;H : $� ]V� )*� RgcZ]� )1/,�
!g`Zc�7 '1.)0$� TYRa&� L??3� g`Zc�RfddZ� NGNI$"� TYRa&� ??$� aRc&� *)� l� +("&� B`cd� UV� dR� dVZkZp^V� dVddZ`_� V_�
R`we� )1//� !Racpd�]ÅRU`aeZ`_�aRc�]V� 9`^Zeo� UVd� Uc`Zed� UV�]ÅY`^ ^ V� UVd� RceZT]Vd�UV�d`_�cpX]V^ V_e�
Z_eocZVfc�cV]ReZWd� l� ]R�UZdecZSfeZ`_�UV�dVd� U`Tf^V_ed"$�]V� 9 ; H : � R�^ `UZWZo�TVeeV� UoTZdZ`_� UR_d� ]V�
dV_d� dfZgR_e�2� z� BVd� cRaa`ced� acodV_eod� aRc� ]Vd� ;eRed� aRceZVd� T`_W`c^ o^ V_e� l� ]ÅRceZT]V� 1� UV� ]R�
9`_gV_eZ`_�dVc`_e�T]Rddod�UR_d�]R�TReoX`cZV�UVd�U`Tf^ V_ed�UV�UZdecZSfeZ`_�Xo_ocR]V�l�^ `Z_d�bfV�
]Vd�;eRed�aRceZVd� _V� UV^ R_UV_e� bfÅZ]� V_�d`Ze�RfecV^ V_e$� l� T`^ aeVc�UV� ]R� UZi%dVaeZp^ V� dVddZ`_&{�
!g`Zc�aRcRXcRaYV� )$� S"�UV�]R�UoTZdZ`_�*�!NL?"�RU`aeoV�l�]R�+-*V�doR_TV�U f �9 ; H : $�]V� 1�R`we� )1//�
!7 '+*')0$�TYRa&�L??$�83� g`Zc�RfddZ�NGNI$"� aRc&�++)�l�+++"&�B`cd�UV�dR�UZi%dVaeZp^ V�dVddZ`_�V_�^ Rcd
)1/0$� ]V�9;H: �R�RU`aeo�f_ �_`fgV]�RceZT]V�+,�UV�d`_�cpX]V^ V_e�Z_eocZVfc�acog`jR_e�]R�UZdecZSfeZ`_�
Xo_ocR]V�UVd�T`^aeVd�cV_Ufd�R_R]jeZbfVd�UVd�doR_TVd�afS]ZbfVd�d`fd�]Vfc�W`c^ V�UoWZ_ZeZgV$� RZ_dZ�
bfÅf _ �_`fgV]�RceZT]V� .*� bfZ�Vde�acReZbfV^ V_e�ZUV_eZbfV�l�]ÅRceZT]V� .,�U f � cpX]V^ V_e� Z_eocZVfc�Uf�
9`^Zeo�UVd�Uc`Zed�UV�]ÅY`^ ^ V�!L`Zc�9 ; H : '9 '+ - � Ve�7 '+ + ') 0 $�aRc&�+1.%,()"&� BV�]ZSocR]Zd^ V�Uf�
9`^Zeo�UVd�Uc`Zed�UV�]ÅY`^ ^ V�V_�^ ReZpcV�UV�afS]ZTZeo�UV�dVd�ecRgRfi�!L`Zc�Z_WcR$�a&� )-"�R�U`_T�Vf�
ecpd�gZeV�f_V�Z_W]fV_TV�a`dZeZgV�dfc�]R�acReZbfV�Uf�9;H:&

!,("� L`Zc� ]Vd� `SdVcgReZ`_d� UV� C&� H R[VdYh Rc� : RjR]� !?_UV"� cVac`UfZeVd� UR_d� ]V� cR a a ` ce� Uf�
9;H:�l�]R�gZ_Xe%_VfgZp^ V�dVddZ`_�UV�F7ddV^S]oV�Xo_ocR]V�!7 '1.)0$�aRc&� *,"&
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Rfi�RceZT]Vd�,)� Ve�,*�Uf�FRTeV�Ve�Rf�Fc`e`T`]V� 2� ]V�acZ_TZaV�UV�]R� UZdecZSfeZ`_�
Xo_ocR]V� _V� aVfe� qecV� ^RZ_eV_f� l� ]ÅoXRcU� UV� U`Tf^V_ed� T`_TVc_R_e� UVd�
T`^^f_ZTReZ`_d�Z_eVc%oeReZbfVd�`f�Z_UZgZUfV]]Vd$�bfZ�dV]`_�]Vd�eVc^Vd�^q^Vd�
Uf�FRTeV�Ve�Uf�Fc`e`T`]V�U`ZgV_e�qecV�ViR^Z_oVd�l�YfZd�T]`d3�T"�z�dRfW�UoTZdZ`_�
T`_ecRZcV� Uf� 9`^Zeo�{� 2� Z]� Vde� V_� VWWVe� ]oXZeZ^V� bfV� ]V� 9`^Zeo� dV� codVcgV� ]V�
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Z^a`ceR_e$�Z]�dVcR�RddVk�Z_UZWWocV_e�UÅRU`aeVc�]R�UoTZdZ`_�aRc�]Åf_�a]feue�bfV�
aRc�]ÅRfecV�ac`ToUo&� :R_d� TV�TRd$� ]R�acoWocV_TV�a`fccRZe� R]]Vc�WRTZ]V^V_e�Rf�
ac`ToUo�Uf�T`_dV_dfd�bfZ�oaRcX_V�Rfi�̂ V^ScVd�]ÅVWW`ce�UV�]VgVc�]Vfc�̂ RZ_�̀ f�
UÅRaafjVc�dfc�f_�S`fe`_&

BR�dZefReZ`_�TYR_XV�]`cdbfV�]ÅV_[Vf�UV�]R�UoTZdZ`_�Vde�T`_dZUoco�T`^^V�ecpd�
Z^a`ceR_e&�:R_d�TV�TRd$�]R�acoWocV_TV�UVgcRZe�qecV�U`__oV�Rf�g`eV� bfZ$� dVf]$�
U`__V�]Å̀ TTRdZ`_�l�e`fd�]Vd�^V^ScVd�UV�dÅViacZ^Vc�dR_d�]V�^`Z_UcV�obfZg`%
bfV�V_�WRgVfc�UV�]R�UoTZdZ`_$�l�T`_UZeZ`_�e`feVW`Zd�bfV�]V�T`_dV_dfd�!Rf�dV_d�
^ReocZV]"�d`Ze�dfWWZdR^^V_e�coV]�Ve�WVc^V�a`fc�bfÅZ]�_V�WRZ]]V�aRd�dÅReeV_UcV�l�
f_V�RSdeV_eZ`_$�_V�Wwe%TV�bfV�UÅf_�dVf]�^V^ScV&� ?]�Vde�T]RZc�bfV�]Åf_R_Z^Zeo�
Vde�a]fd�Z^acVddZ`__R_eV�]`cdbfÅV]]V�Vde�ViacZ^oV�aRc�f_�g`eV�bfV�aRc�g`ZV�UV�
T`_dV_dfd&�;_�cVgR_TYV$�TV�UVc_ZVc�ac`ToUo�U`Ze�qecV�acoWoco�Rf�g`eV� Rf�TRd�
`v� bfV]bfVd� ^V^ScVd� dRZdZcRZV_e� TVeeV� `TTRdZ`_� a`fc� ^R_ZWVdeVc� aRc� ]Vfc�
RSdeV_eZ`_�f_V� TVceRZ_V�coeZTV_TV� V_gVcd� ]ÅRU`aeZ`_�UV� ]R�UoTZdZ`_� V_� bfVd%
eZ`_&

;_�Xo_ocR]$�Z]�Vde�a`ddZS]V�UÅ̀ SeV_Zc�f_�T`_dV_dfd�Rf�acZi�UÅf_�RWWRZS]ZddV%
^V_e�T`_dZUocRS]V� UVd� eVc^Vd� UV�]R�cVT`^^R_UReZ`_� V_� bfVdeZ`_&� IÅZ]� WRfe�
`fZ�`f�_`_�aRjVc�TV�acZi�UoaV_U�VddV_eZV]]V^V_e�Uf�codf]eRe�a`fcdfZgZ&� BVd�
ac`^`eVfcd�UÅf_V�cVT`^^R_UReZ`_�_ÅRTTVaeVc`_e�aRd�UÅReeo_fVc�]Vfc�eVieV$�
]`cdbfÅZ]d� TYVcTYV_e� RgR_e� e`fe� l� U`__Vc� f_V� Uo^`_decReZ`_� UV� ]Vfc� W`cTV�
a`]ZeZbfV�!-/"&� ;_�cVgR_TYV$�UR_d�]R�^VdfcV� `v�Z]d� UodZcV_e�bfV�]V� eVieV� d`Ze�
T`_dZUoco� T`^^V� o_`_nR_e� UVd� cpX]Vd� UVgR_e� qecV� cVT`__fVd� T`^^V�
dÅZ^a`dR_e�l�]ÅV_dV^S]V�UV�]R�T`^^f_Rfeo�Z_eVc_ReZ`_R]V$�]Vd�ac`^`eVfcd�UV�
]R�cod`]feZ`_�dVc`_e�a]fd�WRTZ]V^V_e�V_T]Z_d� l�cV_T`_ecVc� ]Vd� aco`TTfaReZ`_d�
UV�]R�^Z_`cZeo&
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9VceVd$� f_V�cod`]feZ`_�_ÅR$� V_�RfTf_�TRd$� ]R�^q^V�gR]Vfc�[fcZUZbfV�bfÅf_�
ecRZeo� cReZWZo� aRc� f_� XcR_U� _`^ScV� UÅ;eRed&� J`feVW`Zd$� f_V� cod`]feZ`_� aVfe�
T`_ecZSfVc� l�]R� W`c^ReZ`_� UÅf_V�_`c^V�[fcZUZbfV$� a]fd� aRceZTf]ZpcV^V_e�V_�
cogo]R_e�CSTNRNS�OYVNW�UV�]R�T`^^f_Rfeo�Z_eVc_ReZ`_R]V&�K_V�cod`]feZ`_�RfcR�
UÅRfeR_e�a]fd�UV�TYR_TV�UV�ac`UfZcV�UVd�VWWVed�[fcZUZbfVd�bfÅV]]V�cofddZe�l�dV�
WRZcV�RU`aeVc�aRc�f_�]RcXV�T`_dV_dfd&�9VTZ�Vde�aRceZTf]ZpcV^V_e�gcRZ�a`fc�UVd�
cod`]feZ`_d� RjR_e� a`fc� `S[Ve� ]R� W`c^f]ReZ`_� UV� cpX]Vd� Ve� UV� acZ_TZaVd� bfZ$�
dV]`_� ]Vd� eVc^Vd� UV� ]R� cod`]feZ`_$� UVgcRZV_e� qecV� `aa`dRS]Vd� l� e`fd� ]Vd�
^V^ScVd�UV�]R�T`^^f_Rfeo�Z_eVc_ReZ`_R]V&
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?]� Vde� ecpd� Z^a`ceR_e� a`fc� TVd� XcR_UVd� cod`]feZ`_d� l� TRcRTepcV� _`c^ReZW�
UÅqecV�RU`aeoVd�aRc�g`ZV�UV�T`_dV_dfd�a]feue�bfV�aRc�f_�g`eV�bfZ�_V�dVcRZe�aRd�
f_R_Z^V&� BÅZ^a`ceR_TV� Uf� UVXco� UV� T`_dV_dfd� Vde� SVRfT`fa� a]fd� XcR_UV�
a`fc�f_V� cod`]feZ`_� bfV� a`fc� f_V� ]`Z� V_� Uc`Ze� Z_eVc_V&� ;_� TV� bfZ� T`_TVc_V�
TVeeV�UVc_ZpcV$�]V�_`^ScV�UVd�RSdeV_eZ`_d�Ve�UVd�g`Zi�_oXReZgVd�T`^aeV_e�aVf�
a`fcgf� bfV� ]V� e`eR]� UVd� g`Zi� RWWZc^ReZgVd� cVdeV� dfWWZdR^^V_e� XcR_U� a`fc�
XRcR_eZc�d`_�RU`aeZ`_&� F`fc�f_V�cod`]feZ`_�Rf�T`_ecRZcV$� ]ÅRU`aeZ`_� V_� eR_e�
bfV� eV]]V� T`^aeV� ^`Z_d� bfV� ]R� dfZeV� U`__oV� Rfi� _`c^Vd� bfÅV]]V� T`_eZV_e&�
9VeeV� dfZeV� UoaV_UcR� V_� ]RcXV� ^VdfcV� Uf� UVXco� UV� T`_dV_dfd� bfZ� dV� dVcRZe�
^R_ZWVdeo�]`cd�UV�]ÅRU`aeZ`_�UV�]R�cod`]feZ`_&�;_�VWWVe$�dVf]�f_�]RcXV�T`_dV_dfd�
aVfe� l� ]R� W`Zd� Uo^`_ecVc� bfV� TVd� _`c^Vd� coa`_UV_e� l� BSTNRNS�OYVNW� UV� ]R�
T`^^f_Rfeo�Z_eVc_ReZ`_R]V$�Ve�TcoVc�UVd�T`_UZeZ`_d�WRg`cRS]Vd�a`fc�bfV� TVd�
_`c^Vd�d`ZV_e�VWWVTeZgV^V_e�dfZgZVd� UR_d� ]R�acReZbfV� UVd� ;eRed&� BÅVWWVe�[f cZ%
UZbfV� UÅf_V� cod`]feZ`_� l� TRcRTepcV� _`c^ReZW�UoaV_U� U`_T� UR_d� f_V� ]RcXV�
^VdfcV�UV�]ÅViZdeV_TV�`f�_`_�UÅf_�T`_dV_dfd�l�d`_�df[Ve&

D`fd�gV_`_d�UV�g`Zc�bfÅV_�^ReZpcV�UV�cod`]feZ`_d�l�TRcRTepcV�_`c^ ReZW�]V�
UVXco� UV� T`_dV_dfd� bfZ� dV� ^R_ZWVdeV� l� ]Vfc� df[Ve� Vde� a]fd� Z^a`ceR_e� bfV�
]ÅRU`aeZ`_�^q^V�UV�]R�cod`]feZ`_&�BÅRU`aeZ`_�UV�]R�UoTZdZ`_�UR_d�TV�TRd�_ ÅVde�
bfÅf_�o]o^V_e�bfZ�aVfe�T`_ecZSfVc�l�ReeVZ_UcV�]V�codf]eRe�cVTYVcTYo�^RZd�_V�
T`_deZefV� aRd� V_� d`Z� TV� codf]eRe&� J`feV� RfecV� Vde� ]R� dZefReZ`_� V_� ^ReZpcV� UV�
UoTZdZ`_d� l� TRcRTepcV� bfRdZ%[fcZUZTeZ`__V]� T`^^V� TV]]Vd� bfV� ]V� 9`^Zeo� UVd�
Uc`Zed� UV�]ÅY`^^V�dVcR� RaaV]o� l�acV_UcV�]`cdbfÅZ]� ViR^Z_VcR�]Vd� T`^^f_Z%
TReZ`_d�Z_UZgZUfV]]Vd�Z_ec`UfZeVd�T`_ecV�UVd�;eRed�aRceZVd� Rf�Fc`e`T`]V�WRTf]%
eReZW&�:R_d�TV�TRd$�TÅVde�]R�UoTZdZ`_�V_�eR_e�bfV�eV]]V�bfZ�T`^aeVcR�Rfi�jVfi�UVd�
aRceZVd�V_�TRfdV&�9V]R�_V�gVfe�aRd�UZcV�bfÅZ]�dVcRZe�Z_feZ]V�UV�cVTYVcTYVc�bfR_U�
^q^V�f_�]RcXV�T`_dV_dfd�Rf�df[Ve�UV�]R�UoTZdZ`_�l�acV_UcV&�IVf]V^V_e$�TVeeV�
cVTYVcTYV�a`fc�RccZgVc�l�f_�T`_dV_dfd�_V�dVcRZe�aRd�f_V�ViTfdV�gR]RS]V�a`fc�
cVeRcUVc�]R�acZdV�UV�UoTZdZ`_�Ve�]ÅRSdV_TV�UV�T`_dV_dfd�_V�dRfcRZe�V_�RfTf_�TRd�
V^aqTYVc�]V�9`^Zeo�UV�acV_UcV�f_V�UoTZdZ`_�aRc�f_�g`eV�^R[`cZeRZcV�T`^^V�
Z]�Vde�acVdTcZe�UR_d�]ÅRceZT]V�+1�Uf�FRTeV&
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BR�bfVdeZ`_�UV�]Å̀ aa`cef_Zeo�UÅf_V�coWocV_TV�Rf�ac`ToUo�Uf�z�T`_dV_dfd�{�
UR_d� ]V� cpX]V^V_e� Z_eocZVfc� U`__RZe� ]ZVf� l� f_V� UZdTfddZ`_� R_Z^oV&� 9VeeV�
bfVdeZ`_�Wfe�d`f]Vgo�a`fc�]R�acV^ZpcV�W`Zd�l�]Å̀ TTRdZ`_�UV�]R�UZdTfddZ`_�UÅf_�
RceZT]V�e`fe�l�WRZe�R_`UZ_�2� l�dRg`Zc�]ÅRceZT]V�1&
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BV�ac`[Ve�UÅRceZT]V�1�acog`jRZe�bfÅRf�T`fcd�UÅf_V�dVddZ`_$�]V�9`^Zeo�a`fgRZe�
cVgZdVc� ]Å̀ cUcV� Uf�[`fc� Ve$� dÅZ]� j� R� ]ZVf$� R[`feVc$� R[`fc_Vc� `f� dfaacZ^Vc� UVd�
a`Z_ed&� 9`_ecRZcV^V_e� l� ]ÅRceZT]V� T`ccVda`_UR_e� Uf� cpX]V^V_e� Z_eocZVfc� Uf�
9;H:$�TVeeV�aYcRdV�oeRZe�dfZgZV�UÅf_V�RfecV$�UZda`dR_e�bfÅV_�T`fcd�UV�dVddZ`_$�
Z]�_V�a`fgRZe�qecV� R[`feo� l�]Å̀ cUcV� Uf�[`fc�bfV� UVd� a`Z_ed�fcXV_ed� Ve�Z^a`c%
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eR_ed&�BR�^q^V�aYcRdV�dV�cVec`fgV�UR_d�]ÅRceZT]V�)/�Uf�cpX]V^V_e�Z_eocZVfc�Uf�
9`_dVZ]�oT`_`^ZbfV�Ve�d`TZR]�cV]ReZW�l�]R�cogZdZ`_�UV�]Å̀ cUcV�Uf�[`fc�!-0"&

BÅ̀ cZXZ_V� UV� ]R� ]`_XfV� UZdTfddZ`_�dfc�]R� bfVdeZ`_� Uf� z�T`_dV_dfd�{� Wfe� ]R�
ac`a`dZeZ`_�UV�C&�=cRVWcReY�dV]`_�]RbfV]]V�]R�UoTZdZ`_�UÅR[`feVc�UVd�a`Z_ed�l�
]Å̀ cUcV�Uf�[`fc�UVgcRZe�qecV�acZdV�l�]Åf_R_Z^Zeo�!-1"&�?]�_ÅVde�TVceVd�aRd�ViTVa%
eZ`__V]�UV�acog`Zc�f_V�^R[`cZeo�daoTZR]V�}�V_�Xo_ocR]�f_V�^R[`cZeo�UV�UVfi�
eZVcd�}�]`cdbfÅZ]�dÅRXZe�UÅR[`feVc�UVd�a`Z_ed�l�]Å̀ cUcV�Uf�[`fc$�dfce`fe�V_�TRd�UV�
dVddZ`_d� ViecR`cUZ_RZcVd&� 7Z_dZ$� ]ÅRceZT]V� )1� Uf� cpX]V^V_e� Z_eocZVfc� UV� ]Å7d%�
dV^S]oV� Xo_ocR]V� acog`Ze� bfÅz�7f� T`fcd� UÅf_V� dVddZ`_� ViecR`cUZ_RZcV$� ]Vd�
bfVdeZ`_d�WZXfcR_e�dfc�]R�]ZdeV�dfaa]o^V_eRZcV�Ve�UVd�bfVdeZ`_d�RUUZeZ`__V]]Vd�
aVfgV_e� qecV� R[`feoVd� l�]Å̀ cUcV� Uf�[`fc� aRc� UoTZdZ`_�acZdV� l� ]R� ^R[`cZeo� UVd�
UVfi�eZVcd�UVd�^V^ScVd�acodV_ed�Ve�g`eR_ed�{�!.("&

J`feVW`Zd$�]R�bfVdeZ`_�UÅf_V�^R[`cZeo�daoTZR]V� UR_d�]V�cpX]V^V_e�Z_eocZVfc�
Uf�9`^Zeo�d`f]pgV�UVd�ac`S]p^Vd�Z_YRSZefV]d�l�TRfdV�Uf�TRcRTepcV�Z^aocReZW�
UV�]ÅRceZT]V�+1�Uf�FRTeV�bfZ�acog`Ze�UR_d�d`_�aRcRXcRaYV�*$�R]Z_oR�S"�bfV�z� BVd�
UoTZdZ`_d� Uf� 9`^Zeo� d`_e� acZdVd� l� ]R� ^R[`cZeo� UVd� ^V^ScVd� acodV_ed�{&� C&�
C`gTYR_�VdeZ^RZe�bfÅRWZ_�UÅRddfcVc�UVd�cV]ReZ`_d�R^ZTR]Vd�Ve�aRTZWZbfVd�V_ecV�
]Vd�;eRed$�Z]�T`_gZV_UcRZe�UV�e`fe�WRZcV�a`fc�ec`fgVc�UVd�d`]feZ`_d�W`_UoVd�dfc�
f_� T`_dV_dfd� Ve� _`_� dfc� f_� g`eV$� afZdbfV� }� U ÅRacpd� ]fZ� }� ]Vd� UoTZdZ`_d�
Z_eVc_ReZ`_R]Vd� _Å̀ _e� UV� W`cTV� bfV� dÅZ]� j� R� RTT`cU&� F`fc� TVeeV� cRZd`_$� C&�
C`gTYR_�RgRZe�ac`a`dV�UÅR[`feVc�]R�aYcRdV�dfZgR_eV�l�]ÅRceZT]V� 1� 2� z�:R_d�TV�
TRd$�]V�9`^Zeo�WVcR�e`fe�TV�bfZ�Vde�V_�d`_�a`fg`Zc�a`fc�coR]ZdVc�f_�T`_dV_dfd�
dfc� ]ÅZ_dTcZaeZ`_� UVd� bfVdeZ`_d� RUUZeZ`__V]]Vd�{� !.)"&� 7� ]ÅV_T`_ecV� UV� TVeeV�
ac`a`dZeZ`_$�a]fdZVfcd�`SdVcgReZ`_d�oeRZV_e�WRZeVd�bfZ�coRaaRcRrec`_e�a]fd�eRcU�
]`cd� UV�]R� UZdTfddZ`_� dfc�]ÅZ_ec`UfTeZ`_� UÅf_V� coWocV_TV� l� ]R� _`eZ`_� UV� T`_%
dV_dfd�UR_d�]ÅRceZT]V�-)� 2� R"�Z]�_ÅVde�aRd�_oTVddRZcV�UV�^V_eZ`__Vc�]V�T`_dV_dfd�
afZdbfV�TVeeV�_`eZ`_�Vde�Xo_ocR]V^V_e�RTTVaeoV�V_�eR_e�bfV�acZ_TZaV�aRc�e`fd�
]Vd�^V^ScVd�Uf�9`^Zeo�!.*"3�S"�]V�T`_dV_dfd�a`fccRZe�Rg`Zc�UVd�Z^a]ZTReZ`_d�
Z_T`^aReZS]Vd� RgVT� ]ÅV_XRXV^V_e� d`]V__V]� UVd� ^V^ScVd� UV� dÅRTbfZeeVc� UV�
]Vfcd�W`_TeZ`_d�V_�e`feV�Z^aRceZR]Zeo�Ve�V_�e`feV�T`_dTZV_TV�!.+"$�Ve�dfce`fe�T"�
acVdTcZcV�f_�T`_dV_dfd�dVcRZe�T`_ecRZcV�l�]ÅRceZT]V�+1�Uf�FRTeV�!.,"&�;_�gfV�Uf�
]ZV_�oec`Ze�bfV�cVacodV_eRZV_e�TVd�bfVdeZ`_d�RgVT�]Vd�RceZT]Vd�,1�Ve�-)$�]V�9`^Zeo�
UoTZUR�UV�]RZddVc�]ÅRceZT]V�1�V_�dfdaV_d&
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T`^^V�dfZe�2�z�BV�9`^Zeo�WVcR�e`fe�d`_�a`ddZS]V�a`fc�aRcgV_Zc�l�f_�T`_dV_dfd�
RgR_e� UV� acV_UcV� f_V� UoTZdZ`_{� !.-"&� BV� ac`[Ve� UÅRceZT]V� -)� UZda`dRZe� bfV�
z�IRfW�UR_d�]Vd�TRd�`v�]V�FRTeV�`f�UÅRfecVd� RceZT]Vd� Uf�acodV_e�cpX]V^V_e�V_�
UZda`dV_e� RfecV^V_e$� ]Vd� UoTZdZ`_d� Uf� 9`^Zeo� d`_e�acZdVd� l� ]R� ^R[`cZeo� UVd�
^V^ScVd�acodV_ed�{&�9V�ac`[Ve�T`ccVda`_URZe�l�]R�acV^ZpcV�aYcRdV�UV�]ÅRce&�,1�
Uf�cpX]V^V_e�Z_eocZVfc�Uf�9;H:$�l�TVeeV�UZWWocV_TV�acpd�bfÅl�]R�WZ_�]Vd�^`ed�
z�Ve�g`eR_ed�{� RgRZV_e�UZdaRcf�T`_W`c^o^V_e�Rf�TRcRTepcV�Z^aocReZW�UV�]ÅRc%
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dRZcVd$� Z]� ViR^Z_VcR� oXR]V^V_e� UR_d� bfV]]V� ^VdfcV� TVd� cRaa`ced� `_e� eV_f�
T`^aeV� UVd� d`fYRZed� Uf� 9`^Zeo� T`_TVc_R_e� ]Vfc� W`c^V� Ve� ]Vfc� W`_U&� BV�
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!1("� 9Ve� RceZT]V� _ ÅR� oeo� RU`aeo� a Rc� ]V� 9 ;H : � b f ÅRf� T`fcd� UV� dR� TZ_bfZp^ V� dVddZ`_&� L`Zc� dR�
UoTZdZ`_�*�!L"$�RU`aeo�a Rc�]V�9 ; H : �l�dR�1) �doR_TV$�]V� )0�WogcZVc� )1/*$�7 '0/)0$�TYRa&�?N$�dVTe&�73�
g`Zc�RfddZ�7'0/)0$�aRc&�*,&

!1)"� L`Zc�9 9 F H '9 'I H &� )($�aRc&�,.&



)+( C7H9� @&� 8EIIKOJ

]ÅViaZcReZ`_�Uf�Uo]RZ$�WZio�aRc�]V�9`^Zeo$�TV]fZ%TZ�aVfe�ecR_d^VeecV�Rf�9`_dVZ]�
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UÅRZ]]Vfcd$� d`_e� Rfe`cZdod� l�acodV_eVc�UV� eV]d� T`^^V_eRZcVd$� dR_d� qecV� eV_fd$�
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S]p^V� Uf� IVTcoeRZcV� Xo_ocR]� dV� ]Z^ZeV� Upd� ]`cd� l� ]R� bfVdeZ`_� UV� dRg`Zc�
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T`^^f_ZTReZ`_�l�]ÅReeV_eZ`_�UV�]Å;eRe�aRceZV�T`_TVc_o�Ve�]R�bfVdeZ`_�UV�dRg`Zc�
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UV� T`_T]fcV� bfÅf_V� T`^^f_ZTReZ`_� bfZ$� aRc� ViV^a]V$� _ Åo^R_VcRZe� aRd� UV�
aRceZTf]ZVcd�`f�bfZ�o^R_VcRZe�UV�aRceZTf]ZVcd�_V�cV]VgR_e�aRd�UV�]R�[fcZUZTeZ`_�
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SZ]Zeo$� ]`cdbfV� ]Å;eRe� T`_TVc_o� RfcR� Vf� ]Å̀ TTRdZ`_� UV� dÅVia]ZbfVc� l� TV� df[Ve$�
^RZd�RfcR�_oX]ZXo�UV�]V�WRZcV&
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9V]R�_ÅR�U`_T�RfTf_�dV_d�UV�ecR_d^VeecV�Rfi�;eRed�UVd�T`^^f_ZTReZ`_d�bfZ�
_V�_oTVddZeV_e�RfTf_V�Via]ZTReZ`_�dfaa]o^V_eRZcV�RgR_e�UV�]Vd�UoT]RcVc�ZccV%
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UÅViR^V_�UVd�T`^^f_ZTReZ`_d�}�bfZ�Vde�V_�acZ_TZaV�TV]fZ�UR_d�]VbfV]�V]]Vd

!),-"� : ÅRZ]]Vfcd� `_� g`Ze� ^ R]� f_� ; eRe� dV� a]RZ_UcV� UV� TV� b f Åf_V� T`^ ^ f_ZTReZ`_� UoT]RcoV�
ZccVTVgRS]V�_V�d`Ze�aRd�a`ceoV�l�d`_�ReeV_eZ`_&�B ÅZ_gVcdV�_ ÅVde�TVceRZ_V^ V_e�aRd�]V�TRd&

!),."� 9V� Xc`faV� UV� ecRgRZ]� oeRZe� T`^a`do� UV� C C &� BR]]RY� !FcodZUV_e"$� A V]R_Z$� C `cR� H`[Rd$�
EadRY]�Ve�= cRVWcReY&

!),/"� L`Zc�9 9 F H '9 'I H &�*($�aRc&�*�l� ))&
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`_e�oeo�cVnfVd�aRc�]V�IVTcoeRcZRe�}�Ve�]ÅoeRS]ZddV^V_e�ogV_efV]�UV�Xc`faVd�UV�
ecRgRZ]� TYRcXod� UV� acodV_eVc� UVd� cVT`^^R_UReZ`_d� Rf� 9`^Zeo� e`fTYR_e�
]ÅVioTfeZ`_� UVd� T`_UZeZ`_d� UV� cVTVgRSZ]Zeo&� :V� TV� UVc_ZVc� RceZT]V$� Z]� dfZe�
T]RZcV^V_e� bfV� ]V� 9`^Zeo� _ÅR�cVeV_f� bfÅf_V� _`eZ`_�f_ZbfV� UV� cVTVgRSZ]Zeo�
afZdbfÅZ]�gZdV�]Vd�z�T`_UZeZ`_d�UV�cVTVgRSZ]Zeo�deZaf]oVd�Rfi�RceZT]Vd� )Vc$�*$�+�Ve�-�
!*"�Uf�Fc`e`T`]V�{�!),0"&

*"� 8JW�QSXNKW�IgNVVJHJZFGNPNX`

:ZWWocV_ed�^`eZWd�U ÅZccVTVgRSZ]Zeo�d`_e�o_f^ocod�UR_d�]ÅRceZT]V�1(�Uf�cpX]V%
^V_e�Z_eocZVfc$�U`_e�]V�acV^ZVc�aRcRXcRaYV�T`_dZdeV�V_�dZi�R]Z_oRd&

F!� BÅRceZT]V�1($�aRcRXcRaYV� )Vc

BÅR]Z_oR�R"� Uf�acV^ZVc�aRcRXcRaYV�UV�]ÅRceZT]V�1(� ViZXV� z�bfV� ]R�T`^^f%
_ZTReZ`_�_ÅVde�aRd�R_`_j^V�Ve�bfÅV]]V�o^R_V�UÅf_�aRceZTf]ZVc�`f�UV�aRceZTf%
]ZVcd$� cV]VgR_e� UV� ]R�[fcZUZTeZ`_� UÅf_� ;eRe� aRceZV� Rf� Fc`e`T`]V�{&� 7ddVk� Tf%
cZVfdV^V_e$�f_�̂ `eZW�̂ V_eZ`__o�UR_d�]ÅRceZT]V�+�Uf�Fc`e`T`]V�!]ÅR_`_j^Re"�dV�
ec`fgV� RZ_dZ� cof_Z� UR_d� f_� ^q^V� R]Z_oR� RgVT� f_V� aRceZV� UVd� ViZXV_TVd� UV�
]ÅRceZT]V� )Vc� Uf� Fc`e`T`]V&� ;_� ^V_eZ`__R_e� RfddZ� SZV_� z�f_� aRceZTf]ZVc�{� Rf�
dZ_Xf]ZVc�bfV�]Vd�z�aRceZTf]ZVcd�{�Rf�a]fcZV]$�TVe�R]Z_oR�aVc^Ve�]R�acodV_eReZ`_�
UÅf_V� T`^^f_ZTReZ`_� T`^^f_V� l� a]fdZVfcd� aRceZTf]ZVcd&� :R_d� TV� TRd$� ]V�
9`^Zeo�UVgcR�e`feVW`Zd�ViR^Z_Vc�]R�cVTVgRSZ]Zeo�UV�]R�T`^^f_ZTReZ`_�UR_d�]V�
TYVW�UV�TYRbfV�aRceZTf]ZVc�acZd�Z_UZgZUfV]]V^V_e&� ;_� VWWVe$� T`_ecRZcV^V_e�l�
]ÅRceZT]V�*-� UV�]R�9`_gV_eZ`_�Vfc`aoV__V$�]V� Fc`e`T`]V�_V�aVc^Ve� aRd� ]ÅViR%
^V_� UV� T`^^f_ZTReZ`_d� acodV_eoVd� aRc� f_V� z�`cXR_ZdReZ`_� _`_� X`f%
gVc_V^V_eR]V�{�`f�aRc�z�f_�Xc`faV�UV�aRceZTf]ZVcd�{�V_�eR_e�bfV�eV]d&

BÅR]Z_oR�S"�cVXc`faV�a]fdZVfcd�o]o^V_ed�UV�]ÅRceZT]V� )Vc�Uf�Fc`e`T`]V� 2� )"�]V�
aRceZTf]ZVc�U`Ze� qecV�gZTeZ^V�UÅf_V�gZ`]ReZ`_$� *"� TVeeV� gZ`]ReZ`_� U`Ze�qecV� Z^%
afeRS]V�l�]Å;eRe�aRceZV�^V_eZ`__o�UR_d�]ÅR]Z_oR�acoToUV_e�Ve�+"�TVeeV�gZ`]ReZ`_�
U`Ze� T`_TVc_Vc� ]Åf_� bfV]T`_bfV� UVd� Uc`Zed� o_`_Tod� UR_d� ]V� FRTeV&� 9`^^V�
_`fd�]ÅRg`_d� Uo[l�cV^Rcbfo�a]fd�YRfe�!),1"� TVeeV�UVc_ZpcV�T`_UZeZ`_�dÅZUV_%
eZWZV�RgVT�]ÅViZXV_TV�UV�]R�T`^aReZSZ]Zeo�RgVT�]Vd�UZda`dZeZ`_d�Uf�FRTeV&� B ÅR]Z%
_oR�S"�acog`Ze�V_�`fecV�bfV�]R�T`^^f_ZTReZ`_�aVfe�qecV�acodV_eoV� )"�aRc�]V�
aRceZTf]ZVc�]fZ%^q^V$� *"� aRc�d`_�cVacodV_eR_e� Ve� +"� aRc� f_V� RfecV� aVcd`__V

!),0"� BV�ac`[Ve�cogZdo�RgRZe�cV^ a]RTo�]Vd�^ `ed�z� T`_UZeZ`_d�deZaf]oVd�Rfi�RceZT]Vd� )$*$�+�Ve�-�!*"�
Uf� Fc`e`T`]V�{� a Rc� ]Vd� ^ `ed� z�T`_UZeZ`_d� UV� cVTVgRSZ]Zeo� deZaf]oVd� UR_d� ]V� Fc`e`T`]V� {� !g`Zc�
9 9 F H '9 'I H &�*($�aRc&�,)"&�BV�9`^ Zeo�R�e`feVW`Zd�UoTZUo�UV�cVac`UfZcV�]V�eVieV�Z_ZeZR]�b f ÅZ]�RgRZe�
Uo[l� RU`aeo� ]R� dVddZ`_�acoToUV_eV� !g`Zc� 9 9 F H 'I H &� ))$� aRc&� +-� l� ,)"&� 9 VeeV� UoTZdZ`_� oeRZe� dR_d�
U`feV�Z_daZcoV�a Rc�]R�TcRZ_eV�UV�g`Zc�dfcXZc�UV�_`fgV]]Vd�T`_UZeZ`_d�UV�cVTVgRSZ]Zeo�_V�WZXfcR_e�aRd�
Rf� Fc`e`T`]V&� 9VeeV� TcRZ_eV� ec`fgRZe� aVfe%qecV� d`_� `cZXZ_V� UR_d� ]V� ac`[Ve� U ÅRceZT]V� 1)� !g`&Zc�
9 9 F H '9 'B &�*&'7 UU&�*"�bfZ�Z_ec`UfZdRZe�f _ �Uo]RZ�U V�*,�^`Zd�l�T`^ aeVc�U V�]R�UReV�UV�]ÅoafZdV^ V_e�
UVd� cVT`fcd�Z_eVc_Vd� !g`Zc� NRKVF"� a&� ,/� l�,0"&� F`fceR_e$� ]R�W`c^ f]ReZ`_� z� T`_UZeZ`_d� UV� cVTVgRSZ%
]Zeo�{�aRcRre�e`fe�UV�^ q^ V�acoWocRS]V$�afZdbfÅZ]�j�R �Z_UZdTfeRS]V^ V_e�UV� eV]]Vd�T`_UZeZ`_d�b fZ�_V�
d`_e�aRd�^ V_eZ`__oVd�UR_d�]V�Fc`e`T`]V&�?]�dfWWZe�UV�d`_XVc�l�]ÅZ_T`^ aoeV_TV�VFXNSRJ�XJQTSVNW�Ve�l�
]R�T`_UZeZ`_�UV�]ÅRceZT]V�*�Uf�FRTeV�deZaf]R_e�bfV�]ÅZ_UZgZUf�U`Ze�dV�ec`fgVc�dfc�]V�eVccZe`ZcV�UV�]Å; eRe�
aRceZV�T`_TVc_o&

!),1"� L`Zc�WYTVF"�a&�+/�l�+1�Ve�a&�,($�_`eV� )+0&
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RXZddR_e� z�Rf�_`^� UÅf_V� acoeV_UfV�gZTeZ^V�]`cdbfÅZ]� RaaVce�bfV� TV]]V%TZ� Vde�
UR_d� ]ÅZ_TRaRTZeo� UV� acodV_eVc� V]]V%^q^V� ]R� T`^^f_ZTReZ`_�{&� 9ÅVde� TVeeV�
UVc_ZpcV� a`ddZSZ]Zeo� bfZ� d`f]VgRZe� ]V� a]fd� UV� UZdTfddZ`_d� Rf� dVZ_� Uf� 9`^Zeo�
!)-("&�;_�VWWVe$�]`cdbfÅf_V�aVcd`__V�acodV_eVcR�f_V�T`^^f_ZTReZ`_�Rf�_`^�
UÅf_V�RfecV�aVcd`__V$�Z]�WRfUcR�bfÅV]]V�j�d`Ze�Rfe`cZdoV�d`fd�f_V�W`c^V�`f�d`fd�
f_V�RfecV�!)-)"&�BV�9`^Zeo�_ÅVde�aRd�Rfe`cZdo�l�ViR^Z_Vc�]Vd�T`^^f_ZTReZ`_d�
UV� aRceZTf]ZVcd� bfZ� _V� dVcRZV_e� aRd� Vfi%^q^Vd� gZTeZ^Vd� UV� gZ`]ReZ`_d� UVd�
Uc`Zed� UV� ]ÅY`^^V� !)-*"&� F]fdZVfcd� ^V^ScVd� !)-+"� Z_dZdeRZV_e� a`fceR_e� dfc�
]ÅRU`aeZ`_� UÅf_V� cpX]V� bfZ� ]RZddme� ]V� a]fd� UV� d`fa]VddV� Rf� 9`^Zeo&� 9ÅVde� ]R�
cRZd`_�a`fc�]RbfV]]V�]V�eVc^V�z�YRSZ]ZeoV�{$�bfZ�oeRZe�T`_dZUoco�T`^^V�RjR_e�
f_�dV_d�ec`a�cVdecZTeZW�Ve�dV�cRaa`ceR_e�l�UVd�TcZepcVd�UV�Uc`Ze�Z_eVc_V$�_ÅR�aRd�
oeo�cVeV_f&� BVd�RfecVd�R]Z_oRd�UV�TV�acV^ZVc�aRcRXcRaYV�bfZ�`_e�ecRZe�cVdaVT%
eZgV^V_e�l�]ÅRSfd�Uf�Uc`Ze�!T"$�]ÅZ_T`^aReZSZ]Zeo�!U"$�]ÅViR^V_�V_�T`fcd�UVgR_e�
f_V�RfecV�Z_deR_TV�Z_eVc_ReZ`_R]V�!V"�Ve�]ÅoafZdV^V_e�UVd�cVT`fcd�Z_eVc_Vd�!W"�
`_e�oeo�RU`aeod�dR_d�UZdTfddZ`_&

G!� BÅRceZT]V�1($�aRcRXcRaYV�*

BV�UVfiZp^V�aRcRXcRaYV�UV�]ÅRceZT]V�1(�d`f]VgRZe�f_�ac`S]p^V�UÅZ_eVcaco%
eReZ`_�UV� ]ÅRceZT]V� -� Uf�Fc`e`T`]V� l� TRfdV� UÅf_�aYo_`^p_V� RddVk� ViecR`cUZ%
_RZcV�2� f_V�UZWWocV_TV�UV�eja`XcRaYZV�V_ecV�]R�gVcdZ`_�R_X]RZdV�Ve�]R�gVcdZ`_�
WcR_nRZdV� Uf� Fc`e`T`]V&� ;_� VWWVe$� ]V� UVfiZp^V� aRcRXcRaYV� UV� ]ÅRceZT]V� -� Uf�
Fc`e`T`]V�T`_dZdeV�V_�UVfi�aYcRdVd�U`_e�]R�acV^ZpcV�dV�]Ze�T`^^V�dfZe� 2

z�*&� BV� 9`^Zeo� _ ÅViR^ Z_VcR� RfTf_V� T`^ ^ f_ZTReZ`_� UÅf_ � aRceZTf]ZVc� dR_d� dÅqecV�
Rddfco�bfV� 2

F!� BR� ^ q^ V�bfVdeZ`_�_ ÅVde�aRd�Uo[l�V_ �T`fcd� U ÅViR^ V_�U VgR_e�f_V� RfecV�Z_deR_TV�
Z_eVc_ReZ`_R]V�U ÅV_bfqeV�`f�UV�cpX]V^V_e3

G!� BV�aRceZTf]ZVc�R�oafZdo� e`fd�]Vd�cVT`fcd�Z_eVc_Vd�UZda`_ZS]Vd&� {

BR�UVfiZp^V�aYcRdV�UV�TV�aRcRXcRaYV�dV�]Ze�T`^^V�dfZe� 2
z�9VeeV� cpX]V� _V� dÅRaa]ZbfV� aRd� dZ� ]Vd� ac`ToUfcVd� UV� cVT`fcd� ViTpUV_e� UVd� Uo]RZd�

cRZd`__RS]Vd&� {

BR�bfVdeZ`_�dV�a`dV�UV�dRg`Zc�dZ�]ÅViacVddZ`_�z�TVeeV�cpX]V�{� gZdV�dVf]V^V_e�
]ÅR]Z_oR� S"� `f� oXR]V^V_e� ]ÅR]Z_oR� R"&� ;_� UÅRfecVd� eVc^Vd$� ]V� 9`^Zeo� aVfe%Z]�
ViR^Z_Vc� f_V� T`^^f_ZTReZ`_� bfZ� Vde� Uo[l� V_� T`fcd� UÅViR^V_� UVgR_e� f_V�
RfecV� Z_deR_TV� Z_eVc_ReZ`_R]V$� ]`cdbfV� TVeeV� UVc_ZpcV� ac`ToUfcV� ViTpUV� UVd�
Uo]RZd� cRZd`__RS]Vd�6� BR� coa`_dV� l� TVeeV� bfVdeZ`_� UoaV_UcR� UR_d� f_V� ]RcXV�
^VdfcV� UV� ]R� a]RTV� eja`XcRaYZbfV� bfÅ̀ TTfaV� TVeeV� UVfiZp^V� aYcRdV� aRc�
cRaa`ce�l�]R�acV^ZpcV&� Ec$�RZ_dZ�bfV�]ÅR�cV^Rcbfo�]V�9`_dVZ]]Vc�[fcZUZbfV�UVd�
DReZ`_d�K_ZVd�2

z�: R_d� ]Å̀ cZXZ_R]� Uf� Fc`e`T`]V� WRTf]eReZW$� ]R� aYcRdV� TZeoV� Vde� a]RToV� dfc� f_V� ]ZX_V�
UZWWocV_eV�V_�WcR_nRZd�Ve�V_�VdaRX_`]$�Ve�RfddZ�V_�TYZ_`Zd�Ve�V_�cfddV3� V_T`cV�bfV$�UR_d

!)-("� L`Zc�9 9 F H '9 'I H &�*)$�aRc&� )/�l�,*�Ve�9 9 F H '9 'I H &�**$�a Rc&� )� l�+1&
!)-)"� L`Zc�9 9 F H '9 'I H &� *)$�aRc&� )0�!IZc�L Z_TV_e�;gR_d"&
!)-*"� L`Zc�NGNI$"�aRc&�++&
!)-+"� L`Zc�NGNI$"�aRc&�+(�!C&�FcRU`�LR]]V[`"$�aRc&�+)� !C&�EadRY]"�Ve�aRc&�,)� !C &� = cRVWcReY"&
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]V� TRd� UV� TVd� UVfi� UVc_ZpcVd� ]R_XfVd$� ]R� ^ZdV� V_� aRXV� Z^ a]ZbfV� UV� e`feV� WRn`_� ]R�
_oTVddZeo� UV� T`^^ V_TVc� f_V� _`fgV]]V� ]ZX_V&� : R_d� ]V� eVieV� R_X]RZd� ]V� ^ `e� z� eYZd� {� dV�
ec`fgV�dfc�]R�^ q^ V�]ZX_V�bfV�]R�UZda`dZeZ`_�S"&�BVd�T`aZVd�TVceZWZoVd�T`_W`c^ Vd$�V_�UReV�
Uf�*1�^ Rcd� )1./$�d`_e�UVd�aY`e`T`aZVd�UV�]Å̀ cZXZ_R]� {� !)-,"&

FRc� T`_dobfV_e$� ]R� UZda`dZeZ`_� eja`XcRaYZbfV� UVd� eVieVd� WcR_nRZd� Ve�
VdaRX_`]� U`__V�]ÅZ^acVddZ`_�bfV�]R�cpX]V� UVd� Uo]RZd� UocRZd`__RS]Vd� dÅRaa]Z%
bfV� oXR]V^V_e� Rfi� T`^^f_ZTReZ`_d� V_� T`fcd� UÅViR^V_� UVgR_e� f_V� RfecV�
Z_deR_TV� Z_eVc_ReZ`_R]V$� eR_UZd� bfV� ]R� UZda`dZeZ`_� eja`XcRaYZbfV� Uf� eVieV�
R_X]RZd� aRcRre� ]ÅViT]fcV&� J`feVW`Zd$� ]V� 9`_dVZ]]Vc� [fcZUZbfV� VdeZ^RZe� bfV� ]V�
eVieV� R_X]RZd� UV� ]Å̀ cZXZ_R]� T`_eV_RZe� f_V� VccVfc� eja`XcRaYZbfV� a`fc� ]Vd�
cRZd`_d�dfZgR_eVd� 2

z� )&� FcV^ ZpcV^ V_e�Ve�dfce`fe$�]Vd�RfeVfcd�`_e�U`__o�UVd�acoTZdZ`_d�l�TV�df[Ve�UVgR_e�
]R� Jc`ZdZp^V� 9`^^ZddZ`_$� V_ �cRa a ` ce� RgVT� ]V� U`Tf^ V_e�7 '9 &+ 'B &) , ) ) 'H Vg &� *� !bfZ�
T`_eV_RZe�]V�eVieV�ac`a`do�a R c�]Vd�RfeVfcd�Uf�Fc`e`T`]V"&�; _�]ÅRSdV_TV�U Å̀ S[VTeZ`_d$�`_�
a Vfe�T`_dZUocVc�bfV�]ÅZ_eVcacoeReZ`_�UVd� RfeVfcd�Vde�TV]]V�UV�]R� 9`^^ZddZ`_&

*&� : VfiZp^ V^ V_e� Ve� RTTVdd`ZcV^V_e$� ]V� eVieV� R_X]RZd� `cZXZ_R]� acodV_eo� a R c� ]Vd�
RfeVfcd$� U`_e� ]R� gVcdZ`_� ^ Z^ o`XcRaYZoV� T`_eZV_e� ]R� aYcRdV� V_� TRfdV� df c� f_V� ]ZX_V�
UZdeZ_TeV$�WRZe�UR_d�f_V�TVceRZ_V�^ VdfcV�Rfe`cZeo�b f R_ e�l�]ÅZ_eV_eZ`_�UVd�RfeVfcd$�dZ_`_�
b fR_e�l�]ÅZ_eV_eZ`_�UVd� RfecVd� ^ V^ ScVd� bfZ�_ ÅfeZ]ZdRZV_e�aRd� ]ÅR_X]RZd� T`^ ^ V� ]R_XfV�
UV�ecRgRZ]&

+&� Jc`ZdZp^ V^ V_e$� ]R� aYcRdV� V_� TRfdV� Vde� ]R� dVT`_UV� UVd� UVfi� aYcRdVd� Uf� a R%
cRXcRaYV�*�bfZ�d`_e�_VeeV^ V_e�doaRcoVd�a R c�f_ �a`Z_e&�;]]V� U`Ze�U`_T�dV�]ZcV�V_�]ZRZd`_�
RgVT�]ÅV_dV^S]V$� Ve�_ `_�RgVT�f_V�aRceZV$� UV�]R�aYcRdV�b fZ�acoTpUV&� 7�_` ecV�RgZd$� TVeeV�
T`_dZUocReZ`_� ]ÅV^ a`ceV� dfc� ]Vd� T`_T]fdZ`_d� bfV� ]Å̀ _ � a` f ccRZe� eZcVc� UV� ]R� UZda`dZeZ`_�
eja`XcRaYZbfV�Uf�aRcRXcRaYV�*�UR_d�]Å̀ cZXZ_R]�Ve�UR_d�]Vd�T`aZVd�TVceZWZoVd�T`_W`c^Vd�
Uf� eVieV�R_X]RZd�{� !)--"&

D`fd� cV^Rcbf`_d� bfV� ]V� 9`_dVZ]]Vc�[fcZUZbfV� Z_g`bfV� U`_T� ec`Zd� RcXeZ%�
^V_ed� UÅf_� `cUcV� UZWWocV_e� a`fc� cod`fUcV� ]V� ac`S]p^V� UV� UZWWocV_TV� UV�
eja`XcRaYZV� V_ecV� ]Vd� UZWWocV_eVd� gVcdZ`_d� ]Z_XfZdeZbfVd� 2� R"� ]ÅZ_eV_eZ`_� UVd�
RfeVfcd$�V_�cVT`fcR_e�Rfi�ecRgRfi�acoaRcRe`ZcVd�Uf�Fc`e`T`]V$�S"�]V�cVT`fcd�l�
]R�gVcdZ`_�^Z^o`XcRaYZoV� Uf� eVieV� `cZXZ_R]$� T"� f_� RcXf^V_e� UÅ̀ cUcV� XcR^%
^ReZTR]�2� afZdbfV�]Vd� UVfi�aYcRdVd�d`_e�doaRcoVd�aRc�f_�a`Z_e$� ]R� UVfiZp^V�
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cVTVgRS]Vd�T`_TVc_V_e�UVd�ac`ToUfcVd� l�dfZgcV� Racpd�]R�UoTZdZ`_�dfc�]R�cVTV%
gRSZ]Zeo&

)"� 8JW�FVXNHPJW�.'�JX�.("�TFVFLVFTMJW�&JV"�IY�VaLPJQJRX�NRX`VNJYV

BR�UoTZdZ`_�Uf�9`^Zeo�V_�^ReZpcV�UV�cVTVgRSZ]Zeo�dVcR�T`^^f_ZbfoV� Rfi�
UVfi� aRceZVd� T`_TVc_oVd� V_� gVcef� UVd� aRcRXcRaYVd� )Vc� UVd� RceZT]Vd� 1*� Ve� 1+&�
;gZUV^^V_e$� ]V� 9`^Zeo�_V� WVcR�T`__RrecV� f_V� ogV_efV]]V� UoTZdZ`_�UÅZccVTV%
gRSZ]Zeo�l�]Å;eRe�T`_TVc_o�bfÅRf�TRd�`v�]R�T`^^f_ZTReZ`_�V_�bfVdeZ`_�]fZ�R�oeo�
acoToUV^^V_e�ecR_d^ZdV&�BV�UVfiZp^V�aRcRXcRaYV�UV�]ÅRceZT]V�1*�acog`Ze�]R�
cVT`_dZUocReZ`_�UÅf_V� T`^^f_ZTReZ`_� UoT]RcoV�ZccVTVgRS]V� V_� gVcef� Uf�aR%
cRXcRaYV� *� UV� ]ÅRceZT]V� -� Uf� Fc`e`T`]V$� ]`cdbfV� ]V� 9`^Zeo� dVcR� dRZdZ$� aRc� ]V�
aRceZTf]ZVc� T`_TVc_o$� UÅf_V� UV^R_UV� oTcZeV� T`_eV_R_e� UVd� cV_dVZX_V^V_ed�
U`_e� Z]� cVdd`ceZcR� bfV� ]Vd� ^`eZWd� UÅZccVTVgRSZ]Zeo� gZdod� UR_d� TV� aRcRXcRaYV�
Rfc`_e�TVddo�UÅViZdeVc&�9VTZ�dVcR�]V�TRd�]`cdbfV�]R�^q^V�bfVdeZ`_�_V�dVcR�a]fd�
V_� T`fcd� UÅZ_deR_TV� UVgR_e� f_V� RfecV� Z_deR_TV� Z_eVc_ReZ`_R]V$� ]`cdbfV� ]V

!)/*"� L`Zc�9 9 F H '9 'I H &�**$�aRc&�0*�!C&�J`^fdTYRe"&
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aRceZTf]ZVc�RfcR�oafZdo�e`fd�]Vd�cVT`fcd�Z_eVc_Vd�UZda`_ZS]Vd�`f�]`cdbfÅZ]�dVcR�
RaaRcf�bfV�TVd�ac`ToUfcVd�UV�cVT`fcd�`_e�ViToUo�UVd�Uo]RZd�cRZd`__RS]Vd&�:V�
e`feV� WRn`_$� Z]� WRfe� l� TV� df[Ve� bfV� ]V� 9`^Zeo� dV� ec`fgV� V_� acodV_TV� U Åf_V�
TZcT`_deR_TV� _`fgV]]V� a`fc� bfÅZ]� afZddV� cVgZdVc� f_V� UoTZdZ`_� acZdV� R_eo%
cZVfcV^V_e�!)/+"&�BVd�`SdeRT]Vd�l�]R�cVTVgRSZ]Zeo�acogfVd�Rf�aRcRXcRaYV�*�UV�
]ÅRceZT]V� -� W`_e� ]Å̀ S[Ve� UÅf_V� ^V_eZ`_� daoTZR]V$� afZdbfÅZ]d� d`_e� UV� _RefcV�
eV^a`cRZcV�!)/,"&

BV� UVfiZp^V� aRcRXcRaYV� UV� ]ÅRceZT]V� 1+� T`ccVda`_U� Rf� UVfiZp^V� aR%
cRXcRaYV�UV�]ÅRceZT]V�,�Uf�Fc`e`T`]V�bfZ�acog`Ze�bfV� z�:R_d� ]Vd�dZi�^`Zd� bfZ�
dfZgV_e$� ]VUZe�;eRe�d`f^Ve�aRc� oTcZe�Rf� 9`^Zeo� UVd� Via]ZTReZ`_d� `f� UoT]RcR%
eZ`_d�oT]RZcTZddR_e�]R�bfVdeZ`_�Ve�Z_UZbfR_e$� ]V�TRd� oTYoR_e$� ]Vd�^VdfcVd� bfÅZ]�
a`fccRZe�Rg`Zc�acZdVd�a`fc�cV^oUZVc�l�]R�dZefReZ`_�{&�BV�ec`ZdZp^V�aRcRXcRaYV�
UV�]ÅRceZT]V�1+�acog`Ze�]R�T`^^f_ZTReZ`_�Rf�aRceZTf]ZVc�UV�TVd�Via]ZTReZ`_d�`f�
UoT]RcReZ`_d�d`f^ZdVd�aRc�]Å;eRe&�?]�Vde�a`dZeZW�UV�T`_deReVc�bfV�TVeeV�W`Zd%TZ�!Rf�
deRUV�UV�]ÅViR^V_�Uf�W`_U�UV�]R�T`^^f_ZTReZ`_�Ve�T`_ecRZcV^V_e�l�]ÅRceZT]V�
1)�T`_TVc_R_e�]Vd�cV_dVZX_V^V_ed�`f�`SdVcgReZ`_d�d`f^Zd�aRc�]Å;eRe�Rf�deRUV�
UV�]ÅViR^V_�UV�]R�cVTVgRSZ]Zeo"�]V�cpX]V^V_e�Z_eocZVfc�acog`Ze�]R�ecR_d^ZddZ`_�
Rf�aRceZTf]ZVc�UVd�Via]ZTReZ`_d�`f�UoT]RcReZ`_d�d`f^ZdVd�aRc�]Å;eRe&�J`feVW`Zd$�
]V� 9`^Zeo� dÅVde� codVcgo�]V� Uc`Ze� UV� WZiVc� UR_d� TYRbfV� RWWRZcV� aRceZTf]ZpcV� ]V�
Uo]RZ� UR_d� ]VbfV]� ]V� aRceZTf]ZVc� a`fccR� d`f^VeecV� UVd� cV_dVZX_V^V_ed� `f�
`SdVcgReZ`_d&�BÅRSdV_TV�UÅf_�Uo]RZ�WZiV$�bfZ�V^aqTYV�]V�IVTcoeRZcV�Xo_ocR]�UV�
WRZcV�]R�ecR_d^ZddZ`_�Rfe`^ReZbfV�UVd�Via]ZTReZ`_d�`f�UoT]RcReZ`_d�d`f^ZdVd�
aRc�]Å;eRe$�cZdbfV�UV�cVeRcUVc�Z_feZ]V^V_e�]ÅViR^V_�UVd�T`^^f_ZTReZ`_d&�;_�
`fecV$�`_�aVfe�dV�UV^R_UVc�dZ�]Vd�;eRed�RTTVaeVc`_e�bfV� ]Vd�UVc_ZpcVd�`SdVc%
gReZ`_d�acodV_eoVd�aRc�]V�aRceZTf]ZVc�_V�dVc`_e�a]fd�d`f^ZdVd�l�]Å;eRe�T`_TVc_o&�
K_V� ecR_d^ZddZ`_� dfaa]o^V_eRZcV$� ^RZd� Rfe`^ReZbfV$� dVcRZe� a]fd� cVdaVT%
efVfdV� UV� ]ÅZ_eocqe� UVd� aRceZVd� V_� TRfdV� Ve� TRfdVcRZe� ^`Z_d� UV� cVeRcU� bfV�
]ÅReeV_eV�UV�]R�dVddZ`_�dfZgR_eV�Uf�9`^Zeo�a`fc�]R�WZiReZ`_�UÅf_�Uo]RZ&
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7f�T`fcd�UV�dR�ec`ZdZp^V�dVddZ`_$�eV_fV�l�=V_pgV�Uf�).�[R_gZVc�Rf�0�WogcZVc�
)1/0$�]V�9`^Zeo�R�R[`feo�f_�_`fgVRf�aRcRXcRaYV�,�l�]ÅRceZT]V�1+�Uf�cpX]V^V_e�
Z_eocZVfc�!)/-"&�9V�_`fgVRf�aRcRXcRaYV�Vde�coUZXo�T`^^V�dfZe� 2� z� BV�9`^Zeo�
aVfe�cVg`Zc�]R�UoTZdZ`_�aRc�]RbfV]]V�Z]�R�UoT]Rco�f_V�T`^^f_ZTReZ`_�cVTVgRS]V$�
l�]R�]f^ZpcV�UVd� Via]ZTReZ`_d� `f�UoT]RcReZ`_d�acodV_eoVd� aRc�]Å;eRe�aRceZV� V_�
gVcef�Uf�acodV_e� RceZT]V�{&� 9VeeV� RU[`_TeZ`_�dÅVde�WRZeV� dfZeV� l� ]R� acZdV� U Åf_V�
z�UoTZdZ`_�ac`gZd`ZcV�{�Rf�df[Ve�UV�UVfi�T`^^f_ZTReZ`_d�Z_UZgZUfV]]Vd�!)/."&�
BV� 9`^Zeo� d`fYRZeRZe� UÅqecV� W`c^V]]V^V_e� YRSZ]Zeo� l� cVg`Zc� dVd� UoTZdZ`_d

!)/+"� F`fc�]R�UZdTfddZ`_$�g`Zc�9 9 F H '9 'I H &�*,$�aRc&�-1�l�.0�Ve�9 9 F H '9 'I H &�++$�aRc&�.�l� )1�Ve�
-+�l�.0&

!)/,"� L`Zc� dfce`fe� ]Vd� Z_eVcgV_eZ`_d� UV� C&� EadRY]� !9 9 F H '9 'I H &� *,$� a Rc&� ..� Ve� 9 9 F H '9 '�
IH&�++$�aRc&�1�Ve� )+"&
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e`fTYR_e� ]R� cVTVgRSZ]Zeo� UVd� T`^^f_ZTReZ`_d� T`^aeV� eV_f� UVd� cV_dVZX_V%
^V_ed� bfZ� a`fgRZV_e� ]fZ� qecV� W`fc_Zd� l� TV� df[Ve� Racpd� ]R� UoTZdZ`_� dfc� ]R�
cVTVgRSZ]Zeo&

9`^^V� C&� =R_[Z� !)//"$� _`fd� VdeZ^`_d� bfÅZ]� Vde� z�ecpd� UR_XVcVfi�{� UV�
acog`Zc� ]R� a`ddZSZ]Zeo� UV� cVgV_Zc� dfc� f_V� UoTZdZ`_� e`fTYR_e� ]R� cVTVgRSZ]Zeo�
UÅf_V� T`^^f_ZTReZ`_� !)/0"&� ;_� VWWVe$� V_� acog`jR_e� TVeeV� a`ddZSZ]Zeo$� ]V�
9`^Zeo�_ÅZ_TZeV�TVceRZ_V^V_e�aRd�]Vd�;eRed�l�d`f^VeecV�UVd�cV_dVZX_V^V_ed�`f�
UVd� `SdVcgReZ`_d� dV� cRaa`ceR_e� l� ]R� bfVdeZ`_� UV� ]R� cVTVgRSZ]Zeo� UÅf_V� T`^%
^f_ZTReZ`_$� ]`cdbfV� TVfi%TZ� dVc`_e� UV^R_Uod� V_� gVcef� UV� ]ÅRceZT]V� 1)� Uf�
cpX]V^V_e� Z_eocZVfc&� BV� cZdbfV� ViZdeV� bfV� TVceRZ_d� ;eRed� dRTYR_e� Uod`c^RZd�
bfÅZ]d� aVfgV_e� UV^R_UVc� f_V� co`fgVcefcV� UV� ]R� bfVdeZ`_� UV� cVTVgRSZ]Zeo�
_oX]ZXVc`_e�UÅViR^Z_Vc�TVeeV� bfVdeZ`_�RgVT�e`fe�]V� docZVfi�_oTVddRZcV� RgR_e�
bfÅZ]d�dV�g`ZV_e�T`_Wc`_eod� RgVT�f_V�T`^^f_ZTReZ`_�UoT]RcoV�cVTVgRS]V&� ;_�
cVgV_R_e�dfc�dR�UoTZdZ`_�Z_ZeZR]V�UV�cVTVgRSZ]Zeo$�]V�9`^Zeo�cZdbfV�V_�`fecV�UV�
U`__Vc�]ÅZ^acVddZ`_�WmTYVfdV�l�]ÅRfeVfc�UV�]R�T`^^f_ZTReZ`_�bfV�]V�9`^Zeo�
dÅVde�]RZddo� Z_W]fV_TVc�aRc�UVd�acVddZ`_d� UÅ̀ cUcV�a`]ZeZbfV� o^R_R_e�UV�]Å;eme�
T`_TVc_o&

B`cdbfV� ]V� 9`^Zeo� VdeZ^V� bfÅZ]� ]fZ� Vde� UZWWZTZ]V� UV� acV_UcV� f_V� UoTZdZ`_�
UoWZ_ZeZgV�l�]ÅoXRcU�UV�]Åf_�`f�UV�]ÅRfecV�^`eZW�UÅZccVTVgRSZ]Zeo$�Z]�WVcRZe�^ZVfi�
UV�[`Z_UcV�TVeeV�ViTVaeZ`_�aco]Z^Z_RZcV�l�]ÅViR^V_�Uf�W`_U&�:V�eV]]V�WRn`_$�]V�
9`^Zeo�a`fccRZe�W`_UVc�dR�UV^R_UV�UV�cV_dVZX_V^V_ed�dfc�]Å̀ S]ZXReZ`_�[f cZ%
UZbfV�UVd�;eRed�T`_eV_fV�UR_d�]ÅRceZT]V�,�Uf�Fc`e`T`]V$�dR_d�T`fcZc�]V�cZdbfV�UV�
T`^ac`^VeecV�d`_�Rfe`cZeo�Ve�dR�TcoUZSZ]Zeo�V_�cVgV_R_e�dfc�f_V�UoTZdZ`_�acZdV�
acoR]RS]V^V_e&
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BÅRceZT]V� 1,� cVacV_U� e`fe� UÅRS`cU� ]Vd� o]o^V_ed� T`_eV_fd� UR_d� ]Vd� aR%
cRXcRaYVd� )��Ve�,�UV�]ÅRceZT]V� -� Uf�Fc`e`T`]V&� ;_�gVcef�UV�TVd�aRcRXcRaYVd�]V�
9`^Zeo� ViR^Z_V�]R�T`^^f_ZTReZ`_�l�]R�]f^ZpcV� UV� e`fd�]Vd� cV_dVZX_V^V_ed�
bfV�]V�aRceZTf]ZVc�Ve�]Å;eRe�T`_TVc_o�]fZ�`_e�T`^^f_Zbfod�aRc�oTcZe�Ve�Z]�]Vfc�
WRZe� aRce� UV� dVd� T`_deReReZ`_d� !)/1"&� ;_� `fecV$� ]R� UVfiZp^V� aYcRdV� Uf� aR%
cRXcRaYV� )Vc�UV�]ÅRceZT]V� 1,�acog`Ze�]R�a`ddZSZ]Zeo�UV�cV_g`jVc�]R� T`^^f_ZTR%
eZ`_�l�f_�Xc`faV�UV�ecRgRZ]�a`fc�bfV�TV�UVc_ZVc�WRddV�UVd�cVT`^^R_UReZ`_d�Rf�
9`^Zeo&� BV� UVfiZp^V� aRcRXcRaYV� UV� ]ÅRceZT]V� 1,� cVacV_U� acReZbfV^ V_e�]Vd�
eVc^Vd� Uf� aRcRXcRaYV� ,� UV� ]ÅRceZT]V� -� Uf� Fc`e`T`]V&� F]fd� Z^a`ceR_e� Vde� ]V�
ec`ZdZp^V� aRcRXcRaYV� acog`jR_e� bfV� z�e`fe� ^V^ScV� Uf� 9`^Zeo� aVfe� UV%
^R_UVc�bfÅf_�codf^o�UV�d`_�̀ aZ_Z`_�Z_UZgZUfV]]V�d`Ze�[`Z_e�Rfi�T`_deReReZ`_d�
Uf� 9`^Zeo� ]`cdbfÅV]]Vd� d`_e� T`^^f_ZbfoVd� l� ]ÅZ_UZgZUf� Ve� l� ]Å;eRe� aRceZV�
Z_eocVddo�{&�GfV]bfVd�^V^ScVd�!)0("�`_e�TcRZ_e�bfV�]R�T`^^f_ZTReZ`_�UV�TVd

!)//"� 6GNI$"�aRc&�**&
!)/0"� L`Zc�RfddZ�WYTVF"�a&�,)&
!)/1"� B`cd�UV�dR�ec`ZdZp^V�dVddZ`_�Ve�dfZeV�l�]ÅRU`aeZ`_�U ÅR_�_`fgVRf�a RcRXcRaYV�,�UV�]ÅRceZT]V�

1+�Uf�cpX]V^ V_e�Z_eocZVfc$�]V�9`^ Zeo�R�R[`feo�]Vd�^ `ed�z�IZ�[R�T`^ ^ f_ZTReZ`_�Vde�cVTVgRS]V� {$�Rf�
UoSfe�U f �aRcRXcRaYV� )� UV�]ÅRceZT]V�1,�!g`Zc�NGNI$"�aRc&� *)"&

!)0("� L`Zc�9 9 F H '9 'I H &�+,$�aRc&�*(�Ve�,-�!C&�K cZSV�LRcXRd"$�aRc&�*-�Ve�-)�!C &�F cRU`�LR]]V[`"$�
aRc&� +-�!C&�BR]]RY"�Ve�aRc&�,+�!C&�;daVcdV_"&
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`aZ_Z`_d�UZddZUV_eVd�cZdbfme�UÅRWWRZS]Zc�]ÅRfe`cZeo�^`cR]V�UVd�T`_deReReZ`_d�Uf�
9`^Zeo$� eR_UZd�bfV�UÅRfecVd�!)0)"�dV�d`_e�^`_ecoVd�WRg`cRS]Vd�l�TVeeV�a`ddZ%
SZ]Zeo&� BV� 9`^Zeo� UoTZUR�WZ_R]V^V_e�UV�_V� T`^^f_ZbfVc�TVd� `aZ_Z`_d� Z_UZ%
gZUfV]]Vd� bfV� dZ� ]Vd� ^V^ScVd� RjR_e� UVd� `aZ_Z`_d� UZgVcXV_eVd� V_� W`_e� ]R�
UV^R_UV&�K_�V^a]`Z�[fUZTZVfi�UV�TVeeV�a`ddZSZ]Zeo�T`_ecZSfVcR�dR_d�U`feV�Rf�
cV_W`cTV^V_e�Uf�TRcRTepcV�bfRdZ%[fUZTZRZcV�UVd�z�T`_deReReZ`_d�{�Uf�9`^Zeo&
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BÅo]RS`cReZ`_� UV� d`_� cpX]V^V_e� Z_eocZVfc� R� oeo� ]R� emTYV� acZ_TZaR]V� Uf�
9`^Zeo�]`cd�UV�dVd�UVfi�acV^ZpcVd�dVddZ`_d&�BÅZ^a`ceR_TV�Uf�ecRgRZ]�RTT`^a]Z�
dV�WVcR�dR_d�U`feV�dV_eZc�aV_UR_e�e`fd�]Vd�ecRgRfi�Wfefcd�Uf�9`^Zeo&�;_�VWWVe$�
^q^V� UR_d� ]ÅYja`eYpdV� UÅf_V� ^`UZWZTReZ`_� dV_dZS]V� UV� ]R� T`^a`dZeZ`_� Uf�
9`^Zeo�UR_d�]Vd�R__oVd�l�gV_Zc$�Z]�dVcR�e`f[`fcd�UZWWZTZ]V�UV�cVgV_Zc�dfc�TV�bfZ�
R�oeo�RU^Zd�UfcR_e�TVeeV�acV^ZpcV� R__oV�UÅViZdeV_TV�Uf�9`^Zeo&� ?_T`_eVdeR%
S]V^V_e�]Åo]RS`cReZ`_�UV�TV�cpX]V^V_e�Z_eocZVfc�R�oeo�RgR_e�e`fe�]Å|fgcV�Uf�
9`^Zeo�]fZ%^q^V&� E_�_V�dRfcRZe�e`fe�UV�^q^V�d`fd%VdeZ^Vc�]R�T`_ecZSfeZ`_�
Uf� IVTcoeRcZRe� bfZ� R� ]RcXV^V_e� WRTZ]Zeo� ]R� emTYV� Uf� 9`^Zeo� dR_d� e`feVW`Zd�
V^aZoeVc� dfc� ]Vd� acZgZ]pXVd� UV� TV]fZ%TZ&� ?]� gR� UV� d`Z� bfV� ]Åo]RS`cReZ`_� Uf�
cpX]V^V_e�Z_eocZVfc�RfcRZe�acZd�a]fd�UV�eV^ad�dZ�]V�9`^Zeo�_ÅRgRZe�af�UZda`dVc�
UVd�ac`[Ved�UÅRceZT]Vd�acoaRcod�aRc�]V�IVTcoeRZcV�Xo_ocR]&�;_�a]fd$�]V�9`^Zeo� R�
df� ac`WZeVc�UV�]ÅViaocZV_TV� RTbfZdV� aRc�]V� IVTcoeRZcV� Xo_ocR]� V_� RddfcR_e� ]V�
dVTcoeRcZRe�UÅ̀ cXR_Vd�dV^S]RS]Vd$�Ve�a]fd�aRceZTf]ZpcV^V_e�TV]fZ�Uf�9;H:&

CZd�l�aRce�]Vd�acV^ZVcd�RceZT]Vd�Uf�cpX]V^V_e�Z_eocZVfc�!g`Zc�]Vd�RceZT]Vd�,$�-$�
.$� )(� Ve�*."� bfZ� U`__RZV_e� ]ZVf� l� f_V� UZdTfddZ`_� WRZdR_e� oeRe� UÅf_V� TVceRZ_V�
^oWZR_TV�Uf�9`^Zeo�l�]ÅoXRcU�Uf� IVTcoeRcZRe$�]Vd�ac`a`dZeZ`_d� Uf� IVTcoeRZcV�
Xo_ocR]�oeRZV_e�Xo_ocR]V^V_e�dfZgZVd� aRc� ]V� 9`^Zeo� !)0*"&� ;_�acoaRcR_e�dVd�
ac`[Ved� ]V� IVTcoeRZcV� Xo_ocR]� dÅVde� Raafjo� UR_d� f_V� ]RcXV� ^VdfcV� dfc� UVd�
cpX]V^V_ed� Z_eocZVfcd� UÅRfecVd� T`^^ZddZ`_d� `f� TVfi� UÅRfecVd� T`^Zeod� Z_eVc%
_ReZ`_Rfi� T`^aoeV_ed� V_� ^ReZpcV� UV� Uc`Zed� UV� ]ÅY`^^V&� BÅZ_W]fV_TV� Uf�
cpX]V^V_e� Z_eocZVfc� UV� ]R� 9`^^ZddZ`_� Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÅY`^^V�
dÅVde�WRZe�dV_eZc�dfce`fe�UR_d�]V�TYRaZecV�cV]ReZW�l�]R�ac`ToUfcV� UÅViR^V_�UVd�
T`^^f_ZTReZ`_d�cVnfVd�V_�gVcef�Uf�Fc`e`T`]V�Ve�a]fd�aRceZTf]ZpcV^V_e�UR_d�
]Vd� UZda`dZeZ`_d� Xo_ocR]Vd�coXZddR_e�]ÅViR^V_� UV� TVd� T`^^f_ZTReZ`_d&� 9VeeV�
Z_W]fV_TV�dÅVde�̂ R_ZWVdeoV�]V�a]fd�T]RZcV^V_e�UR_d�]Vd�ac`[Ved�UÅRceZT]Vd�0,�Ve�0-�
Uf�cpX]V^V_e�Z_eocZVfc�bfZ�cV_W`cTV_e�]V�TRcRTepcV�bfRdZ%[fUZTZRZcV�Uf�9`^Zeo�
V_�acog`jR_e�bfÅV_�TVceRZ_Vd�TZcT`_deR_TVd�f_�^V^ScV�Uf�9`^Zeo�_V�acV_U�
aRd� aRce� l�]ÅViR^V_� UÅf_V� T`^^f_ZTReZ`_&� 9Vd� ac`[Ved� UÅRceZT]Vd� _Å̀ _e�aRd�
d`f]Vgo�UÅ̀ S[VTeZ`_d�_`eRS]Vd�UV�]R�aRce�UVd�^V^ScVd� Uf�9`^Zeo&� BV� IVTco%

!)0)"� 6GNI$"�aRc&�**�!C&�= cRVWcReY"$�aRc&�+(�Ve�+1�!C&�E adRY]"$�aRc&�++�!IZc�L Z_TV_e�;gR_d"$�aRc&�
+.�!C&�JRc_`a`]d\j"$�aRc&�,.�!C&�C `gTYR_"�Ve�aRc&�,1�!C&�J`^ fdTYRe"&

!)0*"� FRc^ Z�]Vd�ViTVaeZ`_d�dfc�TVeeV�cpX]V�Xo_ocR]V$�Z]�WRf e�^ V_eZ`__Vc�]R�ac`a`dZeZ`_�}�RddVk�
^ R]YVfcVfdV�}�eV_ U R_ e�l�Z_ec`UfZcV�f _ �Uo]RZ�l�T`^ aeVc�UV�]R�UReV�UV�]ÅoafZdV^ V_e�UVd�cVT`fcd�
Z_eVc_Vd� Ve� Racpd� ]VbfV]�f_V� T`^ ^ f_ZTReZ`_� _V� dVcRZe� _`c^ R]V^ V_e�a]fd� ViR^ Z_oV&� 9VeeV� a c` %
a`dZeZ`_�Wfe�cV[VeoV�l�]R�UV^ R_UV�UV�]R�XcR_UV�^ R[`cZeo�UVd�^ V^ ScVd�U f �9`^Zeo&
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eRZcV� Xo_ocR]� dÅVde� RfddZ� WRZe� Z_daZcVc� aRc� ]V� cpX]V^V_e� Z_eocZVfc� UV� ]R� 9`^%
^ZddZ`_� Vfc`aoV__V� ]`cdbfÅZ]� R�ac`a`do� f_� RceZT]V� cV]ReZW�Rfi�^VdfcVd� T`_%
dVcgRe`ZcVd&� BV� 9`^Zeo� R� e`feVW`Zd� ]oXpcV^V_e� Reeo_fo� ]R� WVc^Veo� UV� ]R�
W`c^f]ReZ`_�UV�TVe�RceZT]V�0.&

BÅRaa`ce� Uf� cpX]V^V_e� Z_eocZVfc�UV� ]R� 9`^^ZddZ`_� Z_eVc%R^ocZTRZ_V� UVd�
Uc`Zed�UV�]ÅY`^^V�dV�]Z^ZeV�acReZbfV^V_e�l�]R�W`c^f]ReZ`_�UV�]ÅRceZT]V� )Vc�Uf�
cpX]V^V_e�Z_eocZVfc&� FRc�TVeeV�W`c^f]ReZ`_$� ]V� 9`^Zeo� R�g`f]f�dV�codVcgVc�]V�
^RiZ^f^� UV�]ReZefUV� UR_d� ]R�WZiReZ`_� Uf� _`^ScV� UVd� dVddZ`_d� bfÅZ]� VdeZ^V�
_oTVddRZcV� a`fc� dÅRTbfZeeVc� UV� dVd� W`_TeZ`_d&� ?]� dÅRXZe� UÅf_V� bfVdeZ`_� bfZ�
a`fccRZe� WRTZ]V^V_e� T`_UfZcV� l� UVd� T`_W]Zed� Ufd� l� ]ÅR^SZXfseo� Uf� deRefe� Uf�
9`^Zeo� V_� eR_e� bfÅ̀ cXR_V� Rfe`_`^V$� Z_deRfco� aRc� f_V� T`_gV_eZ`_� Z_eVc_R%
eZ`_R]V$�^RZd�W`_TeZ`__R_e�UR_d�]V�TRUcV�UV�]ÅEcXR_ZdReZ`_�UVd�DReZ`_d�K_ZVd�
U`_e� Z]� UoaV_U� a`fc� dVd� cVdd`fcTVd� V_� ^ReZpcV� UV� SfUXVe� Ve� UV� dVTcoeRcZRe�
!)0+"&� BV� ac`[Ve� UÅRceZT]V� Wfe� RU`aeo� dR_d� TYR_XV^V_e$� ^R]Xco� ]Vd� codVcgVd�
ViacZ^oVd�aRc�ec`Zd�^V^ScVd�`cZXZ_RZcVd�UV�aRjd�d`TZR]ZdeVd�!)0,"&

9V� XV_cV�UÅ̀ aa`dZeZ`_d� UV�TRcRTepcV� a`]ZeZbfV� oeRZe� RddVk�cRcV� Rf�dVZ_� Uf�
9`^Zeo&�BÅViV^a]V�]V�a]fd�WcRaaR_e�Vde�T`_deZefo�aRc�]R�UZdTfddZ`_�cV]ReZgV�l�
]Å̀ aa`cef_Zeo�UÅf_V�UZda`dZeZ`_�acog`jR_e�]ÅRU`aeZ`_�UVd� UoTZdZ`_d�aRc�T`_%
dV_dfd&� CC&� =cRVWcReY� Ve� C`gTYR_� dV� d`_e� VWW`cTod� a`fc�WRZcV� Z_ec`UfZcV�
TVeeV�_`eZ`_�UV�T`_dV_dfd�UR_d�]V�cpX]V^V_e�Z_eocZVfc&�:VgR_e�]Å̀ aa`dZeZ`_�UV�
]R� XcR_UV� ^R[`cZeo� UVd� ^V^ScVd� Uf� 9`^Zeo$� Z]d� `_e� Uw� dV� T`_eV_eVc� UÅf_V�
dZ^a]V�_`eV�V_�SRd�UV�aRXV�bfZ�_ ÅV_eR^V�_f]]V^V_e�]R�TRaRTZeo�Uf�9`^Zeo�UV�
acV_UcV�dVd�UoTZdZ`_d�aRc�f_�g`eV�^R[`cZeRZcV&� BV�WRZe�bfV�]V�9`^Zeo�acV__V�
UR_d�]R�acReZbfV�dVd�UoTZdZ`_d�aRc�T`_dV_dfd�_ ÅZ_WZc^V�V_�cZV_�TVeeV�UVc_ZpcV�
RWWZc^ReZ`_&�;_�VWWVe$�]R�UZWWocV_TV�Vde�XcR_UV�V_ecV�UVd�UoTZdZ`_d�bfZ�U`ZgV_e�
dV�acV_UcV�aRc�T`_dV_dfd�Ve�UVd�UoTZdZ`_d�bfZ�dV�acV__V_e�aRc�T`_dV_dfd�dR_d�
bfÅZ]� ViZdeV� f_V� `S]ZXReZ`_�bfV]T`_bfV� UV�ac`ToUVc� UV� TVeeV� WRn`_&� :R_d�]V�
acV^ZVc� TRd$� ]R� UoTZdZ`_� eZV_UcR� _oTVddRZcV^V_e� T`^aeV� UV� ]Å̀ aZ_Z`_� UV� ]R�
^Z_`cZeo� bfZ� dZ_`_� dVcRZe� V_� ^VdfcV� UV� S]`bfVc� ]ÅRU`aeZ`_� UV� ]R� UoTZdZ`_�
!)0-"&�:R_d�]V�dVT`_U�TRd$�]R�UoTZdZ`_�cVW]oeVcR�_VeeV^V_e�a]fd�]Å̀ aZ_Z`_�UV�]R�
^R[`cZeo�bfZ�aVfe�e`f[`fcd�Z^a`dVc�dR�g`]`_eo�aRc�f_�g`eV&� :R_d�TV� UVc_ZVc�
TRd$� ]V�WRZe�bfV� ]R�UoTZdZ`_� Vde�acZdV� aRc� T`_dV_dfd� _ÅV_]pgV�aRd� ]V� TRcRTepcV�
^R[`cZeRZcV� UV� ]R� UoTZdZ`_&� I`fgV_e� ]R� ^Z_`cZeo$� SZV_� bfV� dV� ec`fgR_e� V_�
UodRTT`cU� RgVT� ]R� UoTZdZ`_� ac`a`doV$� acoWocVcR� dÅRdd`TZVc� l� f_� T`_dV_dfd$�
a]feue�bfV�UV^R_UVc�f_�g`eV�bfÅV]]V�dRZe�UÅRgR_TV�aVcUf&�IVf]V^V_e�]`cdbfV�
UÅZ^a`ceR_eVd� bfVdeZ`_d� UV� acZ_TZaV� d`_e� V_�[Vf� V]]V� UV^R_UVcR� f_� g`eV�
W`c^V]�a`fc�^R_ZWVdeVc�afS]ZbfV^V_e�d`_�UodRTT`cU&

K_V�`aa`dZeZ`_�UV�TRcRTepcV�a`]ZeZbfV�oeRZe�oXR]V^V_e�ecpd�_VeeV�]`cd�UV�]R�
UZdTfddZ`_� UVd� RceZT]Vd� cV]ReZWd� l�]R� afS]ZTZeo� bfÅZ]� T`_gV_RZe� UV� U`__Vc� Rfi

!)0+"� BV�deRefe�Uf�9`^ Zeo�Vde�V_T`cV�a]fd�Uoa V_ U R_ e�UV�]ÅE D K �bfV�TV]fZ�Uf�9 ; H : �bfZ�a`fc�
]R�^`ZeZo�UV�dVd�cVdd`fcTVd�UZda`dV�UVd�T`_ecZSfeZ`_d�WRZeVd�a Rc�]Vd�;eRed�aRceZVd� l�]R�9 `_gV_eZ`_�
cRTZR]V&

!)0,"� BVd� aRjd� d`TZR]ZdeVd� a`fcdfZgV_e� f_V� a`]ZeZbfV� gZdR_e� djdeo^ ReZbfV^ V_e� l� ]Z^ ZeVc� ]Vd�
UoaV_dVd�UV�]ÅEDK&

!)0-"� 9V�^oTR_Zd^V�Vde�e`feVW`Zd�WRfddo�]`cdbfV�]Vd�^ V^ ScVd�d`_e�UVd�;eRed�UV�afZddR_TV�ecpd�
Z_oXR]V&
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ecRgRfi�Uf� 9`^Zeo&� 7fddZ�SZV_� l�]ÅoXRcU�UV�]ÅRceZT]V� +.� !]Vd� T`^aeVd� cV_Ufd�
R_R]jeZbfVd"� bfÅl� ]ÅoXRcU� UV� ]ÅRceZT]V� .,� !]Vd� cRaa`ced� Ve� RfecVd� U`Tf^V_ed�
`WWZTZV]d�Uf�9`^Zeo"$�]Vd�bfRecV�^V^ScVd�UVd�aRjd�d`TZR]ZdeVd�RU`aeRZV_e�f_V�
ReeZefUV�_VeeV^V_e�UZWWocV_eV�UV�TV]]V� UVd�RfecVd�^V^ScVd�Uf� 9`^Zeo&� :R_d�
TVd� UVfi� TRd$� CC&� =cRVWcReY$� >R_XR$� A`f]ZdYVg� Ve� C`gTYR_$� bfZ� dV�
^`_ecRZV_e�aRceZdR_d�UÅf_V�ReeZefUV�^`Z_d�]ZSocR]V�V_�TVeeV�^ReZpcV$�`_e�cofddZ�
l� WRZcV� Z_docVc� f_V� ]oXpcV� codVcgV� bfR_e� l� ]ÅRTTVddZSZ]Zeo� UVd� U`Tf^V_ed� Rf�
XcR_U�afS]ZT�!)0."&

BÅZ_W]fV_TV� Uf� cpX]V^V_e� Z_eocZVfc� Uf� 9;H:� oeRZe� U`_T� _VeeV^V_e� a]fd�
Z^a`ceR_eV�bfV�TV]]V�UÅRfecVd�cpX]V^V_ed�Z_eocZVfcd&�9VTZ�_ÅR�cZV_�U Åoe`__R_e�
afZdbfV�RfddZ�SZV_�]V� 9;H:� bfV�]V�9`^Zeo�d`_e�UVfi�`cXR_Vd�Z_deRfcod�aRc�
f_V�T`_gV_eZ`_�Z_eVc_ReZ`_R]V� o]RS`coV� Ve�RU`aeoV� UR_d� ]V�TRUcV� UV�]ÅEcXR%�
_ZdReZ`_� UVd� DReZ`_d� K_ZVd� Ve� a`fc� ]VdbfV]d� ]V� IVTcoeRZcV� Xo_ocR]� UV� TVeeV�
`cXR_ZdReZ`_� RddfcV� ]Vd� dVcgZTVd� UV� dVTcoeRcZRe&� ;_� acoaRcR_e� d`_� ac`[Ve$� ]V�
IVTcoeRZcV� Xo_ocR]�_V� dÅVde� aRd� T`_eV_eo� UV�cVacV_UcV� TVceRZ_Vd� UVd� UZda`dZ%
eZ`_d�Uf�cpX]V^V_e�Z_eocZVfc�Uf�9;H:�eV]�bfÅZ]�oeRZe�oeRS]Z�l�d`_�`cZXZ_V$�^RZd�
Z]�j�R�Z_T`ca`co� oXR]V^V_e�UVd� o]o^V_ed� bfZ�_V� dÅoeRZV_e� R[`feod� l� TV� cpX]V%
^V_e�bfÅRf�T`fcd� UVd� ecRgRfi�f]eocZVfcd�Uf� 9;H:&�7Z_dZ$� ]ÅZ_ec`UfTeZ`_�UV�
TVceRZ_Vd� UZda`dZeZ`_d� bfV�]V�9;H:�_ÅRgRZe�RU`aeoVd�bfÅRacpd�a]fdZVfcd�dVd%
dZ`_d�oeRZe�Upd�]V�UoSfe�ac`a`doV�a`fc�RU`aeZ`_�Rf�9`^Zeo&� 9Vd�UZda`dZeZ`_d�
Uf�cpX]V^V_e�Z_eocZVfc�Uf�9;H:�oeRZV_e�U`_T�T`_dZUocoVd�T`^^V�f_�RTbfZe�
l�aRceZc�UfbfV]�]V�9`^Zeo�a`fccRZe�o]RS`cVc�d`_�ac`acV�cpX]V^V_e�Z_eocZVfc&

FRcW`Zd� ^q^V� ]V� IVTcoeRZcV� Xo_ocR]� R]]RZe� a]fd� ]`Z_� bfV� ]R� acReZbfV� Uf�
9;H:�T`^^V�UR_d�]Vd�RceZT]Vd�+,�Ve�.,�T`_TVc_R_e�]Vd�bfVdeZ`_d�UV�afS]ZTZeo&�
:R_d�]V�TRd�UV�]ÅRceZT]V�+,�]V�IVTcoeRZcV�Xo_ocR]�ac`a`dRZe�UÅV^S]oV�]R�cpX]V�UV�
]R�UZdecZSfeZ`_�Xo_ocR]V�a`fc�e`fd�]Vd�T`^aeVd�cV_Ufd�UVd�doR_TVd�afS]ZbfVd&�
BV�9`^Zeo�e`feVW`Zd�RU`aeRZe�f_V�UZda`dZeZ`_�a]fd�V_�cVecRZe�V_�R[`feR_e�f_V�
ViTVaeZ`_�!z�l�^`Z_d�bfV$�UR_d�UVd�TZcT`_deR_TVd�ViTVaeZ`__V]]Vd$� ]V�9`^Zeo�
_ÅV_� UoTZUV� RfecV^V_e�{"&� :R_d� ]V� TRd� UV� ]ÅRceZT]V� .,� ]V� IVTcoeRZcV� Xo_ocR]�
RgRZe�cV^a]RTo�]R�UZda`dZeZ`_�Uf�9;H:�!z�dZ�]Vd�;eRed�aRceZVd�]V�UV^R_UV_e�{"�
aRc�]Vd�eVc^Vd� z�l�^`Z_d�bfV�]Å;eRe�aRceZV�Z_eocVddo�_V�UV^R_UV�bfÅZ]�V_�d`Ze�
RfecV^V_e�{&� B`Z_� UV� TcZeZbfVc� TV� z�ac`XcVddZd^V�{� ]V� 9`^Zeo� cV_W`cnRZe�
V_T`cV� TVeeV� UZda`dZeZ`_$� Uo[l� a]fd� WRg`cRS]V� l� f_V� a]fd� XcR_UV� afS]ZTZeo� l�
U`__Vc� Rfi� ecRgRfi� Uf� 9`^Zeo$� V_� ]R� ]Z^ZeR_e� f_ZbfV^V_e� Rfi� z�RfecVd�
cV_dVZX_V^V_ed�{�!dfaa]o^V_eRZcVd"$�W`fc_Zd�aRc�]Å;eRe�aRceZV�T`_TVc_o&

BÅo]RS`cReZ`_�Uf�TYRaZecV�cV]ReZW�Rfi�cRaa`ced� T`^^f_Zbfod� V_�gVcef� UV�
]ÅRceZT]V� ,(� Uf� FRTeV� Vde� ]ÅViV^a]V� ]V� a]fd� oT]ReR_e� UÅf_V� docZV� UÅRceZT]Vd�
ac`a`doV�aRc�]V� IVTcoeRZcV�Xo_ocR]�dfc�]R�SRdV� UV�]R�acReZbfV� Uf� 9;H:&� BR�
a]faRce�UV�TVd�RceZT]Vd�`_e�oeo�V_eocZ_od�aRc�]V�9`^Zeo$�SZV_�bfV�a]fdZVfcd�UV

!)0."� ?]� dÅRXZe� UV� ]ÅRU[`_TeZ`_� UV� ^ V^ ScV� UV� aYcRdV� z�l� ^`Z_d� bfV$� UR_d� UVd� TZcT`_deR_TVd�
ViTVaeZ`__V]]Vd$� ]V� 9`^ Zeo� _ ÅV_� UoTZUV� RfecV^ V_e�{� V_� TV� bfZ� T`_TVc_V� ]R� UZdecZSfeZ`_� UVd�
T`^aeVd� cV_Ufd� R_R]jeZbfVd� Uf� 9`^ Zeo� !RceZT]V� +."� Ve� UVd� ^ `ed� z� l� ^ `Z_d� bfV� TV]fZ%TZ� !]Å; eRe�
aRceZV"�_V� UV^ R_UV� b f ÅZ]�V_�d`Ze�RfecV^ V_e�{$� ^RZd�dVf]V^ V_e�a ` f c�]R� UZdecZSfeZ`_� UVd� z� RfecVd�
cV_dVZX_V^V_ed�{� !dfaa]o^V_eRZcVd"� W`fc_Zd� a Rc� ]Å; eRe�aRceZV� V_ � bfVdeZ`_� !RceZT]V� .,"&� : R_d� ]Vd�
UVfi�TRd� e`feVW`Zd$� ]V�ac`Xcpd�V_cVXZdeco�a R c�cRaa`ce�Rfi�UZda`dZeZ`_d�U f �cpX]V^ V_e�Z_eocZVfc�Uf�
9;H:�cVdeV�T`_dZUocRS]V&
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TVd�UZda`dZeZ`_d�_ÅoeRZV_e�aRd�Via]ZTZeV^V_e�acogfVd�aRc�]V�FRTeV�]fZ%^q^V&�?]�
dÅRXZe�a]fd�aRceZTf]ZpcV^V_e�UVd�UZcVTeZgVd�Xo_ocR]Vd�Uf�9`^Zeo�T`_TVc_R_e�]R�
W`c^V� Ve� ]V� T`_eV_f� UVd� cRaa`ced� !RceZT]V� ..$� aRcRXcRaYV� +"$� UV� ]R� acodV_TV�
RTeZgV�UVd�cVacodV_eR_ed�UVd�;eRed�aRceZVd�]`cd�UV�]ÅViR^V_�UV�]Vfcd�cRaa`ced�
cVdaVTeZWd� !RceZT]V� .0"$� UV� ]ÅV_g`Z� ogV_efV]� UV� cRaaV]d� Ve� UV� ]R� dZX_R]ZdReZ`_�
UR_d�]V�cRaa`ce�UÅf_�UoWRfe�ogV_efV]�!RceZT]V�.1"$�UV�]R�UV^R_UV�ogV_efV]]V�UV�
cV_dVZX_V^V_ed�dfaa]o^V_eRZcVd�!RceZT]V�/($�aRcRXcRaYV�*"�Ve�UV�]R�WRTf]eo�UV�
T`_deReVc�bfÅf_�;eRe�aRceZV�_V�dÅVde�aRd�RTbfZeeo�ogV_efV]]V^V_e�UV�TVceRZ_Vd�
`S]ZXReZ`_d� bfZ�]fZ� Z_T`^SV_e�V_�gVcef� Uf� FRTeV� !RceZT]V� /($� aRcRXcRaYV� +"&�
J`feVd� TVd� UZda`dZeZ`_d� dV� dZefV_e�aRc^Z�]Vd� a]fd� cofddZVd� UV� TV]]Vd� RU`aeoVd�
aRc�]V�9`^Zeo&�?]�Vde�UZWWZTZ]V�UV�dÅZ^RXZ_Vc�bfÅV]]Vd�RfcRZV_e�af�qecV�RU`aeoVd�
V_�RSdV_TV�UV�]R�acReZbfV�acoR]RS]V�Uf�9;H:&

FRc^Z�]Vd� RfecVd�UZda`dZeZ`_d�aRceZTf]ZpcV^V_e�cofddZVd$� Z]�WRfe�T`^aeVc�]R�
T`_deReReZ`_�Uf�9`^Zeo�bfÅZ]�_Åj�R�bfÅf_V�_`eZ`_�f_ZbfV�UV�cVTVgRSZ]Zeo�!g`Zc�
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