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dXQ^�\Y]YdUT�{�Q^T�Y^�fYUg�_V�dXU�VebdXUb�VQSd�dXQd�dXU�bUc_ebSU�Yc�Q�S_^cdQ^d\i�
bU^UgY^W�_^U�Q^T�SQ^�RU�Y]]UQcebQR\i�UhdU^TUT�dXb_eWX� dXU�ecU�_V�cSYU^$�
dYVYS�Q^T�dUSX^_\_WYSQ\�`b_SUTebUc�{#�XQc�`b_TeSUT�Q�^e]RUb�_V�Y]`_bdQ^d�
`_\YdYSQ\$\UWQ\�`b_R\U]c� )'!%�GXec#� VYbcd#� dXU�WQdXUbY^W�_V�c_\Qb�U^UbWi�S_^$�
cdYdedUc�Q�ecU�_b�Uh`\_YdQdY_^�_V�c`QSU�bUc_ebSUc%� F_]U�FdQdUc�XQfU�U]`XQcY$�
jUT�dXQd�dXU�]UbU�ecU�_V�Q^�_bRYdQ\�c\_d�Ri�Q�c`QSU�_RZUSd�]Qi�S_^cdYdedU�Q^�
Q``b_`bYQdY_^� _V�dXU� ecUT� `_bdY_^�_V�dXU� c`QSU� U^fYb_^]U^d� QccUbdUT\i� Y^�
fY_\QdY_^�_V�dXU�dUb]c�_V�4bdYS\U�)�_V�dXU�CbY^SY`\Uc�GbUQdi%�BdXUb�FdQdUc�XQfU�
U]`XQcYjUT�dXU�VbUU�ecU�Q^T�QSSUcc�`b_fYcY_^c�_V�dXU�GbUQdi%�FUS_^T\i#�_dXUb�
FdQdUc� XQfU� Qcc_SYQdUT� dXU� `_gUbc� _V�dXU� <GH� d_� bUWYcdUb� _b� bUS_bT� FdQdU�
QccYW^]U^dc�_V�bQTY_�VbUaeU^Si�ecUc#�Q^T�`QbdYSe\Qb\i�Qc�Q�S_^cnaeU^SU�_V�dXU�
]UQ^Y^W� QSS_bTUT� d_� dXU� U^dbi� _V�ceSX� QccYW^]U^dc� _^� dXU� Y^dUb^QdY_^Q\�
bUWYcdbi#�gYdX� dXU�^Ug\i�V_e^T�QedX_bYdi�Y^�4bdYS\U� ('�*%R!� _V�dXU� (0.*� <GH�
6_^fU^dY_^� WYfY^W� ds� dXU� <^dUb^QdY_^Q\�9bUaeU^Si�EUWYcdbQdY_^�5_QbT� dXU�
Tedi�d_�UVVUSd�y�Q^�_bTUb\i�bUS_bTY^W�_V�dXU�`_cYdY_^c�QccYW^UT�Ri�S_e^dbYUc�d_�
WU_cdQdY_^Qbi�cQdU\\YdUc�z%�GXYbT\i#�dXUbU�Yc�Q�]_fU�d_�UhdU^T�dXU�`_gUbc�_V�dXU�
<GH�bUc`USdY^W�dXU�Q\\_SQdY_^�_V�bQTY_�VbUaeU^SYUc�Ri�cUbfYSUc� d_�bnWY_^c� d_�
dXU�Q\\_SQdY_^�_V�WU_cdQdY_^Qbi�_bRYdQ\�`_cYdY_^c�d_�bnWY_^c�_b�UfU^�d_�c`nSYVYn�
FdQdUc%�9_ebdX\i#�_^�7USU]RUb�*#� (0.-#�UYWXd�naeQd_bYQ\�FdQdUc�`ed�V_bgQbT

 (/!� Gn\nS_]]e^YSQdY_^�6_^fU^dY_^�Q^T�9Y^Q\�Cb_d_S_\#�@Q\QWQ$G_bbU]_\Y^_c%�G<4F�/,.)%
 (0!� H%A%�7_S%�4&46%(',&((.#�``%�,$-#))�=e^U�(0.*%
 )'!� <d�XQc�RUU^�^_dUT#�V_b�UhQ]`\U#� dXQd�Yd�y�cUU]c�\Y[U\i� dXQd�dXU�c`USdbe] &_bR Yd�bUc_ebSUc�

QbU�`_dU^dYQ\\i�QTUaeQdU�d_�]UUd�Q\]_cd�Q^i�TU]Q^T�Qd�`bUcU^d�S_^SUYfQR\U�z%�4%�6;4L8F�Q^T�
BdXUbc#�69K=CCAK=�(IF9<;9JKAE? �`%� (.� (0.*!%
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dXUYb�c`USYQ\�fUgc�bU\QdY^W�d_�c`USYQ\�^QdY_^Q\�bYWXdc� Qd�WU_cdQdY_^Qbi�\UfU\c%�
8QSX�_V�dXUcU�V_eb�cYdeQdY_^c�XQc�U^\QbWUT�dXU�bs\U�_V�\Qg�Q^T�`_\YdYSc�bU\QdY^W�
d_�dXU�c`USdbe]&_bRYd�bUc_ebSU#�`QbdYSe\Qb\i�Qc�Yd�QVVUSdc�c`QSU�_RZUSdc�Qc�dXUi�
]Qi�RUS_]U�U^WQWUT�Y^� dXU�WQdXUbY^W�_V�c_\Qb�U^UbWi�Qd� dXU� WU_cdQdY_^Qbi�
XUYWXd%

G;8�(0-.�CE<A6<C?8F�GE84GL�4A7�
;<:;�4?G<GH78�FB?4E�8A8E:L

4d� dXU� `bUcU^d� dY]U#� d_� dXU� UhdU^d� dXQd� Y^dUb^QdY_^Q\� \Qg� TUQ\c� gYdX� dXU�
WQdXUbY^W�Q^T�dbQ^c]YccY_^�_V�XYWX�Q\dYdeTU�c_\Qb�U^UbWi#�dXU�(0-.�CbY^SY`\Uc�
GbUQdi�Q``\YUc� dXU� I=J�;FDDLEAJ�`bY^SY`\U� d_� ceSX� U^UbWi%� GXU�GbUQdi� gQc�
RQcUT�_^�dXU�RU\YUV�dXQd�]Q^[Y^T�cX_e\T�RU�QR\U�d_�TnbYfn�RU^UVqdc�Vb_]�dXU�
ecU�_V�dXU�c`QSU�U^fYb_^]U^d�Q^T�Ydc�bUc_ebSUc%

4\dX_eWX�dXU�dUb]c�_V�dXU�GbnQdi�T_�^_d�Y^�QY\�Y^cdQ^SUc�S_^dQY^�S_]]_^�
QccebQ^SUc�bU\QdY^W�d_�dXU�dXbUU�U\U]U^dc�_V�dXU�c`QSU�U^fYb_^]U^d#�^Q]U\i#�
_edUb�c`QSU#�dXU�@__^#�Q^T�_dXUb�SU\UcdYQ\�R_TYUc#�^_^UdXU\Ucc#�dXU�`eb`_cU�_V�
dXU�GbUQdi�Yc�d_�VQSY\YdQdU�QSdYfYdYUc�Ri�]Q^�Y^�dXU�Rn^nVYSYQY�Q^T�`UQSUVe\�ecUc�
_V�dXU�U^fYb_^]U^d%�GXec#�4bdYS\Uc� (#�*#�0#� ('#�Q^T� (*�]Q[U�bUVUbU^SU�d_�dXU�
Uh`\_bQdY_^� Q^T� ecU%� 4bdYS\U� )� bUVUbc� _^\i� d_� ecU%� 4bdYS\U� +#� `QbQWbQ`X� )#�
`b_fYTUc�dXQd�_^\i�dXU�@__^�Q^T�SU\UcdYQ\�R_TYUc�cXQ\\�RU�ecUT�UhS\ecYfU\i�V_b�
`UQSUVe\�`eb`_cUc%�GXU� dUb]�y�_edUb�c`QSU�z� Yc�^_d�Y^S\eTUT� Y^� dXU�bUaeYbU$�
]U^d�d_�ecU�V_b�`UQSUVe\�`eb`_cUc%�GXU�cQ]U�`QbQWbQ`X�Q\c_�cdQdUc�dXQd�y�dXU�
ecU� _V�]Y\YdQbi� `Ubc_^^U\� V_b� cSYU^dYVYS� bUcUQbSX� _b� V_b� Q^i� _dXUb� `UQSUVe\�
`eb`_cUc� cXQ\\� ^_d� RU� `b_XYRYdUT�z%� 4bdYS\U� 0� Q^T� ((� bUVUb� d_� dXU� `UQSUVe\�
Uh`\_bQdY_^�Q^T�ecU�_V�_edUb�c`QSU%

4^_dXUb�]QZ_b�dXU]U�_V�dXU� (0-.�GbUQdi�Yc�dXQd�_V�cSYU^dYVYS�Y^fUcdYWQdY_^�
c_� dXQd�RU^UVqdc�]YWXd�RU� TUbYfUT� Vb_]� dXU� QSdYfYdYUc� Q^T� ecUc� _V�dXU� U^fY$
b_^]U^d%�6_^fUbcU\i#�ceSX�Y^fUcdYWQdY_^c�gUbU�^_d�d_�bUceYd�Y^�XQb]c�d_� dXU�
U^fYb_^]U^d%�GXec#�4bdYS\Uc� (#�+#� ,#� Q^T�0� TUQ\�gYdX� dXU� QVVYb]QdYfU� bs\U�_V�
cSYU^SU� Q^T� dUSX^_\_Wi� Y^� dXU� c`QSU� U^fYb_^]U^d%� 4bdYS\U� (#� `QbQWbQ`X� *#�
`b_fYTUc� dXQd� dXUbU� cXQ\\�RU�VbUUT_]�_V�cSYU^dYVYS�Y^fUcdYWQdY_^�Y^� dXU�c`QSU�
U^fYb_^]U^d�Q^T�dXQd�Y^dUb^QdY_^Q\�S__`nbQdY_^�cXQ\\�RU�U^S_ebQWUT�Y^� dXYc�
U^TUQf_b%�4bdYS\U�+�Q\\_gc�V_b�cSYU^dYVYS�bUcUQbSX� _^�dXU�@__^�Q^T�SU\UcdYQ\�
R_TYUc%� 4bdYS\U� +� Ri� `b_XYRYdY^W� dXU� ecU� _V�^eS\UQb� Q^T� ]Qcc� TUcdbeSdY_^�
gUQ`_^c�Y^�dXU�c`QSU�U^fYb_^]U^d�Q\\_gc�V_b�UVVUSdYfU�cSYU^dYVYS�Y^fUcdYWQdY_^�
Q^T�bUcUQbSX%�4bdYS\U�,�VQSY\YdYUc�ecU�Q^T�bUcUQbSX�Ri�bUaeYbY^W� dXU�bU`_bdY^W�
_V�`XU^_]U^Q#� Y^S\eTY^W� `bUce]QR\i� cSYU^dYVYS� Y^V_b]QdY_^#� gXYSX� S_e\T�
S_^cdYdedU�Q�TQ^WUb�d_�dXU�\YVU�_b�XUQ\dX�_V�Qcdb_^Qedc%

4^_dXUb�]QZ_b�dXU]U�_V�dXU�CbY^SY`\Uc�GbUQdi�bU\QdUc�d_�dXU�Qf_YTQ^SU�_V�
XQb]Ve\� S_^dQ]Y^QdY_^�Q^T� dXU�^UUT� d_� S_^TeSd� c`QSU� QSdYfYdYUc� Y^� ceSX� Q�
]Q^^Ub�Qc�d_�WYfU�TeU�bUWQbT�d_�dXU�S_bbUc`_^TY^W�Y^dUbUcdc�_V�_dXUb�FdQdUc%

GXU� Wn^nbQ\� `eb`_bd� _V�4bdYS\U� 0� Yc� dg_V_\T%� 9Ybcd#� dXUbU� Yc� dXU� W_Q\� _V�
VQSY\YdQdY^W� cSYU^dYVYS� Y^aeYbi%� FUS_^T#� dXUbU� Yc� dXU� Uh`USdQdY_^� dXQd� ceSX�
cSYU^dYVYS�Y^aeYbi�Q^T�QSdYfYdYUc�Wb_gY^W�_ed�_V�dXQd�Y^aeYbi�gY\\�Q\\_g�V_b�dXU
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Uh`\_bQdY_^�Q^T�ecU�_V�c`QSU�U^fYb_^]U^d�bUc_ebSUc�V_b�dXU�RU^UVYd�_V�Xe]Q^�
RUY^Wc%�GXU�Rn^nVYSYQY�ecU�_V�XYWX�Q\dYdeTU�c_\Qb�U^UbWi�SUbdQY^\i�VYdc�Y^d_�dXYc�
Uh`USdQdY_^%

6bYdYSQ\�QddU^dY_^�]ecd�RU�V_SecUT�_^�4bdYS\U�)�_V�dXU�CbY^SY`\Uc�GbUQdi�Y^�
QccUccY^W�dXU�\QgVe\^Ucc�_V�QSaeYbY^W�c_\Qb�U^UbWi%�GXYc�4bdYS\U�`b_fYTUc�dXQd�
y�_edUb�c`QSU#�Y^S\eTY^W�dXU�@__^�Q^T�_dXUb�SU\UcdYQ\�R_TYUc#�Yc�^_d�ceRZUSd�d_�
^QdY_^Q\�Q``b_`bYQdY_^�Ri�S\QY]�_V�c_fUbUYW^di#�Ri�]UQ^c�_V�ecU�_b�_SSe`Q$
dY_^#�_b�Ri�Q^i�_dXUb�]UQ^c�z%�4^�Y^YdYQ\�aeUcdY_^�bU\QdUc�d_�dXU�cS_`U�_V�dXU�
4bTS\U%� GXU� SbYdYSQ\� dUb]� Yc� y�_edUb� c`QSU�z%� GXec#� gXY\U� `b_XYRYdY^W� dXU�
^QdY_^Q\YjldY_^� _V� _edUb� c`QSU#� dXU� QWbUU]U^d� cQic� ^_dXY^W� QR_ed� dQ[Y^W�
`_ccUccY_^�dXb_eWX�ecU�_V�dXU�bUc_ebSUc�_V�_edUb�c`QSU%�GXU�GbUQdi�]Q[Uc�^_�
bUVUbU^SU�gXQdUfUb�d_�dXU�^QdebQ\�bUc_ebSUc�_V�dXU�c`QSU�U^fYb_^]U^d%�GXec#�
dXU�SQ`debU�Q^T�ecU�_V�c_\Qb�U^UbWi�Yc�S\UQb\i�_edcYTU�dXU�cS_`U�_V�dXU�4bdYS\U%�
@_bU_fUb#�Qc�`bUfY_ec\i�cdQdUT#�dXU�`eb`_cU�_V�dXU�GbUQdi�gQc�d_�VQSY\YdQdU�dXU�
ecU� Q^T� Uh`\_YdQdY_^� _V� dXU� c`QSU� U^fYb_^]U^d%� 4c� Q^� Y^UhXQecdYR\U� Q^T�
bU^UgQR\U�bUc_ebSU�_V�dXU�c`QSU�U^fYb_^]U^d�Yd�Yc�S\UQb�dXQd�c_\Qb�U^UbWi�SQ^�
RU�ecUT�V_b�Rn^nVYSYQY� Q^T�`UQSUVe\�`eb`_cUc�Ri� dX_cU� QR\U� d_� SQ`debU�Q^T�
dbQ^cYd�Yd�d_�8QbdX%

A_^UdXU\Ucc#� dXU� aeUcdY_^� XQc� RUU^� bQYcUT� gXUdXUb� dXU� dUb]� y�^QdY_^Q\�
Q``b_`bYQdY_^�z�cX_e\T�RU�Y^dUb`bUdUT�c_�Qc�d_�`bUS\eTU�^QdY_^Q\�ecU�_V�c`QSU�
U^fYb_^]U^d� bUc_ebSUc%� 8fU^� YV�dXU�^QdY_^Q\�Q``b_`bYQdY_^� \Y]YdQdY_^�gUbU�
bU\UfQ^d�d_�Q�bUc_ebSU�_V�_edUb�c`QSU#� Qc�_``_cUT�d_� dXU�QbUQ�_V�_edUb�c`QSU#�
gXYSX� Yd� Yc� ^_d#� dXU� S_^SU`d� _V�^QdY_^Q\� Q``b_`bYQdY_^� g_e\T� XQfU� d_� RU�
Q^Q\ijUT�Q^T�e^TUbcd__T%�4``b_`bYQdY_^�Y^�dXU�cU^cU�ecUT�Y^�4bdYS\U�)�bU\QdUc�
d_� QSaeYcYdY_^�_V�^QdY_^Q\�c_fUbUYW^di�gYdX� dXU� S_^cnaeU^SU� dXQd� dXU� c_fU$�
bUYW^�g_e\T�XQfU�dXU�e\dY]QdU�`_gUb� d_� TYc`_cU�_V�`b_`Ubdi� bYWXdc� Y^� _edUb�
c`QSU%� 4bdYS\U� )� Tn^Ync� ceSX� UhS\ecYfU� bYWXdc� d_� Q� ^QdY_^Q\� c_fUbUYW^%� <^�
bUZUSdY^W�ceSX�Q�`_ccYRY\Ydi� dXU�GbUQdi�QSSU`dUT�dXU� I=J�;FDDLEAJ�`bY^SY`\U#�
dXUbURi�Q\\_gY^W�V_b�S_]`UdY^W�ecUbc#�Red�^_d�_g^Ubc�_b�`_dU^dYQ\�_g^Ubc�_V�
c`QdYQ\�QbUQc#� d_�Uh`\_Yd� dXU�QfQY\QR\U�bUc_ebSUc�Ri�dQ[Y^W� dXU]� Y^d_�`_ccUc$
cY_^%�GXec#�dXU�^QdY_^Q\�Q``b_`bYQdY_^�S_^SU`d�XQc�^_�bU\UfQ^SU�d_�^_b�T_Uc�Yd�
S_^cdYdedU�Q�\Y]YdQdY_^�_^�dXU�\nWQ\�VbUUT_]�_V�\nWQ\�`Ubc_^c� d_�SQ`debU�Q^T�
ecU� XYWX� Q\dYdeTU� c_\Qb� U^UbWi%�4bdYS\U� )� T_Uc� ^_d�S_^cdYdedU� Q^� UhU]`dY_^�
Vb_]� Q^� QbWeQR\U� `b_XYRYdY_^� QWQY^cd� dXU� ecU� _V�ceSX� U^UbWi%� 4bdYS\U� )� Yc�
YbbU\UfQ^d�Q^T�dXUbUV_bU�Y^Q``\YSQR\U%

H`� d_� dXU� `bUcU^d#� c`QSU� _RZUSdc� XQfU� bU\YUT� e`_^� c_\Qb� U^UbWi� V_b� dXU�
`_gUb�bUaeYbUT�V_b�dXUYb�Ve^SdY_^Y^W%�G_�TQdU�̂ _�_^U�XQc�QTfQ^SUT�dXU�^_dY_^�
dXQd�dXU�SQ`debU�Q^T�ecU�_V�ceSX�U^UbWi�Yc�Y^�fY_\QdY_^�rV�Q^i�_V�dXU�̀ b_fYcY_^c�
_V�dXU�CbY^SY`\Uc�GbUQdi#�_V�Y^dUb^QdY_^Q\�\Qg�WU^UbQ\\i#�_b�dXU�H%A%�6XQbdUb%�
JXY\U�dXYc�c`nSYVYn�`bQSdYSU�^UUT�^_d�^USUccQbY\i�RU�dXU�RQcYc�V_b�Q�Secd_]Qbi�
be\U�_V�Y^dUb^QdY_^Q\�\Qg�Q\\_gY^W�V_b�dXU�JX_\UcQ\U�SQ`debU�Q^T�ecU�_V�XYWX�
Q\dYdeTU�c_\Qb�U^UbWi#�Yd�T_Uc�bUY^V_bSU�dXU�fYUg�dXQd�dXU�`Ub]YccYRY\Ydi�_V�ceSX�
ecU�Vb_]�Q�\nWQ\�`Ubc`USdYfU�gY\\�TU`U^T�fUbi�]QdUbYQ\\i�_^�dXU�^UUTc#�gQ^dc#�
Y^dUbUcdc#�fQ\eUc#�Q^T�̀ bQSdYSUc�_V�dXU�c`QSU�bUc_ebSU�FdQdUc�Q^T�e\dY]QdU\i�dXU�
\QbWUb�g_b\T�S_]]e^Ydi%
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GXU�H^YdUT�FdQdUc�XQc�Vb_]�dXU�fUbi�RUWY^^Y^W�_V�dXU�c`QSU�lWU�\Y^[UT�dXU�
c`QSU�U^fYb_^]U^d�d_�Ydc�ecU�UhS\ecYfU\i�V_b�`UQSUVe\�Q^T�cSYU^dYVYS�`eb`_cUc�
 )(!%�GXU�H^YdUT�FdQdUc�Q\c_�XQc�_VdU^�Qcc_SYQdUT�dXU�_RZUSdYfU�_V�Rn^nVYSYQY�
ecUc�gYdX�dXQd�_V�̀ UQSUVe\�`eb`_cUc%

4c� ^_dUT� QR_fU#� dXU�S_^SU`d� _V�`UQSUVe\� `eb`_cUc� _b�ecUc� XQc� RUU^� Y^$�
S_b`_bQdUT�Y^d_�dXU� (0-.�GbUQdi#�Q^T�Y^�Q�^_d�U^dYbU\i�S_^cYcdU^d�gQi%�GXec#�
4bdYS\U� +#� `QbQWbQ`X� (#� gXYSX� Y]`_cUc� S_^cdbQY^dc� _^� dXU� ecU� _V�^eS\UQb�
gUQ`_^c�Q^T�_dXUb�[Y^Tc�_V�gUQ`_^c�_V�]Qcc�TUcdbeSdY_^�Yc�\Y]YdUT�Y^�c`QdYQ\�
QbUQ�d_�8QbdX�_bRYdc#� Q^T� d_�_edUb�c`QSU� Q^T�SU\UcdYQ\�R_TYUc%� ;_gUfUb#� dXU�
H^YdUT�FdQdUc�bUWQbTc�SU\UcdYQ\�R_TYUc�Qc�Y^S\eTY^W�dXU�@__^�V_b�dXU�`eb`_cUc�
_V�4bdYS\U�+#�`QbQWbQ`X� (� ))!%

;_gUfUb#�`QbQWbQ`X�)�_V�4bdYS\U�+�]UbU\i�̀ b_fYTUc�dXQd�_^\i�dXU�@__^�Q^T�
_dXUb� SU\UcdYQ\� R_TYUc#� `bUce]QR\i� UhS\eTY^W� R_dX� 8QbdX� _bRYdc� Q^T� _edUb�
c`QSU�`Ub�cU#� QbU�d_�RU�ecUT�UhS\ecYfU\i�V_b�`UQSUVe\�`eb`_cUc%�B^�dXU� _dXUb�
XQ^T#� 4bdYS\U� 0� Q``\YUc� dXU� `UQSUVe\� Uh`\_bQdY_^� Q^T� ecU� S_^SU`d� R_dX� d_�
_edUb�c`QSU�Q^T� d_� dXU�@__^�Q^T�_dXUb�SU\UcdYQ\�R_TYUc%�4bdYS\U� ((� TUQ\Y^W�
gYdX� dXU�`b_]_dY_^� _V�Y^dUb^QdY_^Q\�S__`nbQdY_^� Q\c_� Q``\YUc� dXU� `UQSUVe\�
Uh`\_bQdY_^� Q^T� ecU� S_^SU`d� d_� _edUb� c`QSU� Q^T� d_� dXU� @__^� Q^T� _dXUb�
SU\UcdYQ\�R_TYUc%

8VV_bdc� d_� UhdU^T� fYQ� Y^dUb`bndQdY_^� dXU�S_fUbQWU� _V�dXU� y�UhS\ecYfn\i�V_b�
`UQSUVe\� `eb`_cUc�z� S_^SU`d� S_^dQY^UT� Y^� 4bdYS\U� +� d_� _edUb� c`QSU� `Ub� cU#�
dXUbURi� Y]`_cY^W� TedYUc� RUi_^T� dXU� dUb]c� _V�dXU�4bdYS\U#� gXYSX� \Y]Ydc� dXU�
`UQSUVe\�`eb`_cUc�bUaeYbU]U^d�d_�dXU�@__^�Q^T�_dXUb�SU\UcdYQ\�R_TYUc#�XQfU�
ebWUT�dXU�bU\UfQ^SU�_V�4bdYS\U�0�Q^T�((%�<d�XQc�Q\c_�RUU^�QbWeUT�dXQd�4bdYS\U�+#�
`Q`X� )#� cX_e\T� RU� bUQT� Y^� S_^Ze^SdY_^� gYdX� dXU� `b_fYcY_^c� _V�4bdYS\U� (#�
`QbQWbQ`X�(#�gXYSX�bUaeYbUc�dXQd�dXU�Uh`\_bQdY_^�Q^T�ecU�_V�dXU�d_dQ\Ydi�_V�dXU�
c`QSU�U^fYb_^]U^d�y�cXQ\\�RU�SQbbYUT�_ed�V_b�dXU�RU^UVYd�Q^T�Y^�dXU�Y^dUbUcdc�_V�
QY\�S_e^dbYUc�z�  )*!%�JXY\U� Yd� Yc�`_ccYR\U� d_� RU� ci]`QdXUdYS� d_� dXU� UVV_bdc� d_

 )(!� FdQdU]U^d�_ V�4]RQccQT_b�;U^bi�6QR_d�?_TWU�d_�dXU�C_\YdYSQ\�6_]]YddUU�_ V�dXU�H^YdUT�
AQdY_^c#� =Q^eQbi� (+#� (0,.%� *-�*=G9IKD=EK� F > �6K9K=�(LCC=KAE� )).�  (0,.!%� FUSdY_^� (')�  Q!� _V�dXU�
AQdY_^Q\�4Ub_^QedYSc�Q^T�F`QSU�4Sd�_ V�(0,/�cdQdUc� 1� y�GXU�6_^WbUcc�XUbURi�TnS\Qbnc�dXQd�Yd�Yc�dXU�
`_\YSi�_V�dXU�H^YdUT�FdQdUc�dXQd�QSdYfYdYUc�Y^�c`QSU�cX_e\T�RU�TUf_dUT�d_�`UQSUVe\�̀ eb`_cUc�V_b�dXU�
RU^UVYd�_ V�QY\�]Q^[Y^T�z%�3L:CA;�/9N �/,$,-/#�.)�6K9K"�+)-%

 ))!� <^� dXU�_`Y^Y_^�_V�4]RQccQT_b�4bdXeb�=%�:_\TRUbW#�4bdYS\U�+�y�S_^dQY^c�Q^�e^TUbdQ[Y^W�
^_d�d_�`\QSU�Y^�_bRYd�Qb_e^T�dXU�UQbdX#�Y^cdQ\\�FE�K@=�DFFE�_b�Q^i�_dXUb�SU\UcdYQ\�R_Ti#�_b�_dXUbgYcU�
cdQdY_^� Y^� _edUb� c`QSU#� ^eS\UQb� _b� Q^i� _dXUb�gUQ`_^c� _V�]Qcc� TUcdbeSdY_^�z%� y�FdQdU]U^d� d_�
6_]]YddUU�B^U�_V�dXU�:U^UbQ\�4ccU]R\i#�7USU]RUb�(.#� (0--#�GbUQdi�_^�CbY^SY`\Uc�:_fUb^Y^W�
dXU�4SdYfYdYUc� _ V�FdQdUc� Y^� dXU�8h`\_bQdY_^� Q^T� HcU� _V�BedUb� F`QSU#� <^S\eTY^W� dXU� @__^� Q^T�
BdXUb� 6U\UcdYQ\� 5_TYUc�z#� 6 K9 >>�5=GFIK � 8EAK=<�6K9K=J� 6=E9K= � )FDDAKK==� FE� '=IFE9LKA;9C�9E< �
6G9;=�6;A=E;=J �0'dX�6_^W%#� \cd�FUcc%#�`%� (-� @QbSX� (0-.!%�<dQ\YSc�QTTUT%�G_� dXU�cQ]U�UVVUSd�gQc�
4]RQccQT_b� :_\TRUbW|c� dUcdY]_^i� RUV_bU� dXU� FU^QdU� 6_]]YddUU� _^� 9_bUYW^� EU\QdY_^c� _^�
@QbSX�.#� (0-.%�;U�cdQdUT�gYdX�bUWQbT�d_�`QbQWbQ`X� (� _ V �4bdYS\U�+�dXQd�Yd�y� bU\QdUc� d_�_edUb�c`QSU�
WU^UbQ\\i�Q^T�`b_fYTUc�dXQd�Q^i�`Qbdi�cXQ\\�^_d�̀ \QSU�Y^�_bRYd�Q^i�_RZUSd#�gXYSX�]UQ^c�cQdU\\YdUc#�
SQbbiY^W� ^eS\UQb� gUQ`_^c� _b� Q^i� _dXUb� [Y^T� _ V� gUQ`_^c� _ V�]Qcc� TUcdbeSdY_^#� Y^cdQ\\� ceSX�
gUQ`_^c�_^�SU\UcdYQ\�R_TYUc#�N@A;@�NFLC<AE;CL<=�K@=�DFFE"""� z%�y�GbUQdi�_^�BedUb�F`QSU�z#�8EAK=<�
6K9K=J�6=E9K= � )FDDAKK==�FE�,FI=A?E�5=C9KAFEJ �+O=;LKAM=�* �0'dX�6_^W%#� \cd�FUcc%#�`%�))� (0-.!%�
<dQ\YSc�QTTUT%

 )*!� 9_b�UhQ]`\U#�@%�@4E>B99#�y�7YcQb]Q]U^d�Q^T��CUQSUVe\�Ceb`_cUc|�Cb_fYcY_^c�Y^� dXU�
(0-.�BedUb�F`QSU�GbUQdi�z#�' BFLIE9A�F > �6G9;=�/9N �*� (0.-!%
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UhdU^T�dXU�c`QdYQ\�S_fUbQWU�_V�dXU�UhS\ecYfU\i�`UQSUVe\�`eb`_cUc�S_^SU`d�d_�
Q^�QbUQ�]_bU�UhdU^cYfU�dXQ^�dXU�@__^�Q^T�_dXUb�SU\UcdYQ\�R_TYUc#� dXU�g_bTc�
_V�dXU� QWbUU]U^d� Q^T� dXU� ^UW_dYQdY_^c� _V�dXU� QWbUU]U^d� cUU]� d_� `bUS\eTU�
ceSX�Q�S_^S\ecY_^� )+!%

FY^SU�Ri�Q^i�fQ\YT�SXQbQSdUbYjQdY_^�dXU�WQdXUbY^W�_V�c_\Qb�U^UbWi�Qd�WU_c$
dQdY_^Qbi�_bRYdQ\�\UfU\�Yc�Q�`UQSUVe\�ecU�_V�_edUb�c`QSU#�dXU�\Y]YdUT�Q``\YSQRY$�
\Ydi� _V� dXU� `UQSUVe\� `eb`_cUc� `b_fYcY_^c� Y^�4bdYS\U� +#� `QbQWbQ`X� )#� _V� dXU�
CbY^SY`\Uc�GbUQdi�Y]`_cUc� ^_�S_^cdbQY^dc�_^�dXU�SQ`debU�_b�ecU� _V�dXU�c_\Qb�
U^UbWi�bUc_ebSU%�GXU�Wn^nbQ\�]UQ^Y^W�QccYW^UT�d_�y�`UQSUVe\�`eb`_cUc�z�R_dX�
Y^�dXU�GbUQdi�Q^T�Ri�dXU�̀ bQSdYSU�_V�FdQdUc�S\UQb\i�S_e^dU^Q^SUc�dXU�WQdXUbY^W�
_V�ceSX�XYWX�Q\dYdeTU�c_\Qb�U^UbWi�Q^T�Ydc�dbQ^c]YccY_^�d_�8QbdX%

A_dXY^W� Yc� d_� RU� WQY^UT� YV�dXU� c_\Qb� U^UbWi� WQdXUbUT� Qd� _bRYdQ\� XUYWXdc�
SQ^^_d�RU� dbQ^c]YddUT� d_�8QbdX%�GXU�cQ]U� \nWQ\�S_^cYTnbQdY_^c� dXQd� W_fUb^�
dXU�SQ`debU�_V�ceSX�U^UbWi�gY\\�Q``\i�d_�dXU�bYWXd�d_�dbQ^c]Yd�ceSX�c_\Qb�U^UbWi�
d_�8QbdX%�JXY\U�dXU�dbQ^c]YccY_^�Yc�Q�VbUU�ecU�_V�dXU�c`QSU�U^fYb_^]U^d#�Q^T�Yc�
QedX_bYjUT� Ri� dXU� (0-.� CbY^SY`\Uc� GbUQdi#� dXU� bQTY_$VbUaeU^Si� U]`\_iUT�
g_e\T�XQfU�d_�Qf_YT�XQb]Ve\�Y^dUbVUbU^SU�gYdX�_dXUb�fQ\YT�ecUc�_V�dXU�bQTY_�
c`USdbe]%�GXU�ecU�_V�dXU�bQTY_�c`USdbe]�g_e\T�S_^ce]U�^_dXY^W#�^UUT�^_d�
RU� Q� `Ub]Q^U^d� ecU#� Q^T� cUbfUc� dXU� gU\\$RUY^W� _V�dXU� Wn^nbQ\� S_]]e^Ydi�
dXb_eWX�dXU�Uh`\_YdQdY_^�_V�Q^�Y^UhXQecdYR\U�bUc_ebSU%

GXU� VQSd� dXQd� dXU� (0-.� CbY^SY`\Uc�GbUQdi� T_Uc� ^_d� UhdU^T� dXU� y�`UQSUVe\�
`eb`_cUc�z�S_^SU`d�d_�c`QSU�`Ub�cU�SQ^^_d�RU�S_^cdbeUT�Qc�Q�Tn^YQY�_V�dXU�VQSd�
dXQd� ceSX� WQdXUbY^W� Q^T� dbQ^c]YccY_^� SQ^� cUbfU� `UQSUVe\#� Rn^nVYSYQY#� Q^T�
cSYU^dYVYS�`eb`_cUc%�GXU�VQSd�dXQd�c_\Qb�U^UbWi�Yc�RUY^W�WQdXUbUT�Q^T�ecUT�Ri�
UhYcdY^W�c`QSU�_RZUSdc�V_b�dXUYb�Wn^nbQ\�_`UbQdY^W�`eb`_cUc�ce``_bdc�dXU�fYUg�
dXQd� dXYc� ^QdebQ\� bUc_ebSU� ^_d� _^\i� SQ^� RU#� Red� Yc� RUY^W� ecUT� V_b�`UQSUVe\�
`eb`_cUc%

4d�dXU�`bUcU^d�dY]U#�V_\\_gY^W�dXU�QSSU`dQ^SU�_V�dXU�I=J�;FDDLEAJ�S_^SU`d�
Q^T�dXU�e^TUb\iY^W�dXU]U�_V�dXU� (0-.�GbUQdi�dXQd�dXU�c`QSU�U^fYb_^]U^d�Yc�
Y^dU^TUT�d_�RU�ecUT�V_b�dXU�Wn^nbQ\�gU\\$RUY^W�_V�]Q^[Y^T#�Yd�SQ^�RU�QccUbdUT�
gYdX�S_^VYTU^SU�dXQd�XYWX�Q\dYdeTU�c_\Qb�U^UbWi�Yc�\QgVe\\i�Q^T�VbUU\i�QfQY\Q$
R\U� V_b�`UQSUVe\#� cSYU^dYVYS#� Q^T� Rn^nVYSYQY�`eb`_cUc� _^� dXU� `Qbd�_V�QY\�gX_�
XQfU�dXU�SQ`QSYdi�d_�WQdXUb�Yd�Q^T�d_�Q``\i�Yd�d_�ceSX�ecUc%�GXYc�RUY^W�dXU�SQcU#�
dXU�\nWQ\�`b_R\U]#� d_� dXU� UhdU^d�dXQd� dXUbU� Yc�_^U#� Yc�^_d�_^U�_V�dXU�bYWXd� d_�
WQdXUb�Q^T�ecU�dXU�bUc_ebSU%

Cb_c`USdc� V_b� dXU� \QgVe\�ecU� _V�XYWX� Q\dYdeTU� c_\Qb� U^UbWi� QbU� ^_d� d_� RU�
TUdUb]Y^UT�UhS\ecYfU\i�Ri�Y^dUb`bndQdY_^�_V�dXU�\Q^WeQWU�_V�dXU� (0-.�GbUQdi�
Q^T�`UbSU`dY_^c�_V�̀ bQSdYSUc�dXQd�]Qi�XQfU�bY`U^UT�Y^d_�Secd_]Qbi�Y^dUb^Q$
dY_^Q\� \Qg%� A_b� Yc� dXU� \QgVe\� ecU� d_� RU� TUdUb]Y^UT� gX_\\i� Ri� dXU� c`QSU�
bUc_ebSU�FdQdUc�`_gUbVe\\i�Y^V\eU^dYQ\�dX_eWX�dXUYb�_ed\__[c�]Qi�RU%

 )+!� 4]RQccQT_b�:_\TRUbW�d_\T�dXU�FU^QdU�6_]]YddUU�_^ �9_bUYW^�EU\QdY_^c� dXQd�dXU�S_fUb$
QWU�_V�4bdYS\U�+#�`QbQWbQ`X�)#�y�bU\QdUc�_^\i�d_�dXU�]__^�Q^T�_dXUb�SU\UcdYQ\�R_TYUc%%%� z%�2G�;AK" �`%�
))%�6%D%�6;E<FGB?#�y�4bdYS\U�9_eb�_ V�dXU�(0-.�CbY^SY`\Uc�GbUQdi� 1�<dc�@UQ^Y^W�Q^T�Cb_c`USdc�V_b�
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CE8F8AG�<AG8E8FG�B9�6BCHBF�
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4\dX_eWX� dXU� H^YdUT� FdQdUc� XQT� TYc`\QiUT� Q^� Y^dUbUcd� Y^� TUfU\_`Y^W� Q�
FQdU\\YdU� C_gUb�FicdU]� FCF!� Qd�\UQcd� Qc� UQb\i� Qc� (0.)#� dXYc� ceRZUSd�TYT�^_d�
S_b^U� d_� dXU� QddU^dY_^� _V�6BCHBF� e^dY\� (0.,� Qd�gXYSX� dY]U� Yd� Qc[UT� dXU�
FUSbndQbYQd� d_� `bU`QbU�Q�RQS[Wb_e^T�`Q`Ub%� GXYc� bUce\dUT� Y^� y�F_\Qb�C_gUb�
FdQdY_^c� Y^� F`QSU�z�  ),!%� <^� (0.-� 6BCHBF� bUS_]]Q^TUT� dXQd� dXU� FUSbU$�
dQbi$:U^UbQ\�bUaeUcd�FdQdUc�d_�ceR]Yd�Y^V_b]QdY_^�bU\QdY^W�d_�dXU�Wn^nbQdY_^�
_b� dbQ^c]YccY_^� _V�c_\Qb� U^UbWi� Ri� ]UQ^c� _V� c`QSU� dUSX^_\_Wi%� FeSX� Y^$
V_b]QdY_^�gQc� bUSUYfUT� Y^� (0.-� Vb_]� dXbUU� FdQdUc#� Y^S\eTY^W� dXU� H^YdUT�
FdQdUc#�Q^T�Q\c_�Vb_]�dXU�8eb_`UQ^�F`QSU�4WU^Si� )-!%�4�bU`_bd�gQc�bUSUYfUT�
Vb_]�4bWU^dY^Q� Y^� (0..�  ).!%� 4^� QTTYdY_^Q\� ceR]YccY_^� gQc� ]QTU� Ri� dXU�
F_fYUd�H^Y_^� )/!%�GXYc� bU`_bd�gQc�S_^Vp^UT� d_� Q^�QccUcc]U^d�_V�dUbbUcdbYQ\�
ecUc�_V�c_\Qb�U^UbWi%

G_� dXU�`bUcU^d�dXU�FSYU^dYVYS�Q^T�GUSX^YSQ\�FeR$6_]]YddUU�_V�6BCHBF�
XQc�cUbfUT�Qc�Q�\Y]YdUT�V_be]�V_b�dXU�S_^cYTnbQdY_^�_V�c_\Qb�U^UbWi�]QddUbc%�<^�
(0..�cUfUbQ\�FdQdUc�`b_`_cUT�dXQd�dXU�FeR$6_]]YddUU�dQ[U�Q�\QbWUb�Y^dUbUcd�Y^�
R_dX� c_\Qb� U^UbWi� Q^T�]QdUbYQ\c� `b_SUccY^W� Y^� c`QSU%� GXYc� gQc� bUcYcdUT� Ri�
_dXUb� FdQdUc%� GXUi� ebWUT� dXQd� V_b� dXU� dY]U� RUY^W� ]_cd� Q``\YSQdY_^c� _V�
dUSX^_\_Wi�V_b�dXU�edY\YjQdY_^�_V�c_\Qb�U^UbWi�d__[�`\QSU�_^�UQbdX� Q^T�^_d�Y^�
c`QSU�  )0!%� 7ebY^W� Ydc�]UUdY^W� Y^� (0./#� dXU� FSYU^dYVYS� Q^T� GUSX^YSQ\� FeR$�
6_]]YddUU� QWQY^� bUfYUgUT� Ydc� VedebU� bs\U� Q^T�g_b[� Q^T�]QTU�]U^dY_^� _V�
c_\Qb�U^UbWi�`\QdV_b]c�Y^�c`QSU�Q^T�dXU�`b_SUccY^W�_V�]QdUbYQ\c�Y^�c`QSU%� <d�
TUSYTUT� dXQd� V_b� dXU�]_]U^d� Yd�cX_e\T� _^\i�RU�[U`d� Y^V_b]UT�_V�TUfU\_`$�
]U^dc� *'!%�GXU�?nWQ\�FeR$6_]]YddUU�XQc�^_d�WYfU^�TYbUSd�QddU^dY_^�d_� dXU�
YcceU%�GXec#�TUc`YdU�dXU�Y]`_bdQ^SU�d_�dXU�c`QSU$bUc_ebSU�FdQdUc�_V�WQdXUbY^W�
Q^T�dbQ^c]YddY^W�XYWX�Q\dYdeTU�c_\Qb�U^UbWi�d_�dXU�8QbdX#� dXUbU�XQc�^_d�RUU^�
]eSX�TYbUSd�QddU^dY_^�WYfU^�d_�dXU�ceRZUSd�Qd�dXU�HA�Qd�dXU�`bUcU^d%

6BCHBF�XQc�]QY^dQY^UT#�X_gUfUb#�Q^�_^W_Y^W�Y^f_\fU]U^d�Y^�dXU� `Xi$�
cYSQ\�^QdebU�Q^T�dXU�dUSX^YSQ\�QddbYRedUc�_V�dXU�WU_cdQdY_^Qbi�_bRYd%�<^�Ydc� (0.0�
]UUdY^W�6BCHBF�UfYTU^SUT�Q^�Y^dUbUcd�Y^�_RdQY^Y^W�]_bU� Y^V_b]QdY_^�_^�
dXU�Ti^Q]YSc�_V�dXU�`_`e\QdY_^�_V�c`QSU�_RZUSdc%�<d�Q\c_�TUSYTUT�dXQd�Q�cdeTi�
cX_e\T�RU�e^TUbdQ[U^�d_�YTU^dYVi�dXU�]_cd�UVVYSYU^d�Q^T�US_^_]YSQ\�gQic�_V�
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RU�S_^cYTUbUT�dXU�6_]]_^�;nbYdQWU�_V�@Q^[Y^T#�Q^T�dXUbU�g_e\T�RU�cQVU$�
WeQbTc�V_b�UfUbi_^U#�`b_fYTUT�dXU�Y^dUb^QdY_^Q\�S_]]e^Ydi�bUWe\QdUT�dXU�ecU�
Q^T�Uh`\_YdQdY_^�_V�dXU�_bRYd�z� +,!%

<^� dXU� V_\\_gY^W� \Q^WeQWU� dXU� 5_W_dl� FdQdUc� QWbUUT� d_� dXU� dbQ^cYdY^W� _V�
c`QSU�_RZUSdc�gXU^�_edcYTU�_V�dXU�QccUbdUT�WU_cdQdY_^Qbi�_bRYdQ\�`_cYdY_^c�_V�
dXU�cYW^Qd_bYUc%�GXec#�y�GXU�naeQd_bYQ\�cdQdUc�T_�^_d�_RZUSd�d_�dXU�VbUU�_bRYdQ\�
dbQ^cYd�_V�cQdU\\YdUc�Q``b_fUT�Q^T�QedX_bYjUT�Ri�dXU�<^dUb^QdY_^Q\�Gn\nS_]$
]e^YSQdY_^�6_^fU^dY_^#�gXU^�dXUcU�cQdU\\YdUc�`Qcc�dXb_eWX�dXUYb�_edUb�c`QSU�
Y^� dXUYb� WbQfYdQdY_^Q\� V\YWXd� _edcYTU� dXUYb� WU_cdQdY_^Qbi� _bRYd�z�  +-!%� GXYc�
cdQdU]U^d�Q``UQbc�d_�RU�S_^cYcdU^d�gYdX�dXUYb�fYUg�dXQd�dXU�WU_cdQdY_^Qbi�_bRYd�
gQc� YTU^dYVYUT� Qc� ^_d� RUY^W� Q� `Qbd� _V�_edUb� c`QSU%� GXU� naeQd_bYQ\� FdQdUc�
S_^dU]`\QdUT� WbQ^dY^W� `Ub]YccY_^� d_� dXU� c`QSU$bUc_ebSU� FdQdUc� d_� `\QSU�
`Ub]Q^U^d\i� Y^� dXU� WU_cdQdY_^Qbi� _bRYdQ\� QbUQ� _V� dXU� WbQ^dY^W� FdQdUc� dXU
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V_bUYW^�c`QSU�_RZUSd%�FeSX�`Ub]YccY_^�gQc�d_�RU�Y^�dXU�V_b]�_V�Q�y�`bUfY_ec�
Q^T� Uh`bUccUT� QedX_bYjQdY_^� _^� dXU� `Qbd� _V�dXU� S_^SUb^UT� cdQdUc#� Q^T� dXU�
_`nbQdY_^�_V�dXU�TUfYSU�cX_e\T�S_^V_b]�gYdX�dXU�^QdY_^Q\�\Qg�_V�dXQd�dUbbYd_$
bYQ\�S_e^dbi�_fUb�gXYSX�Yd�Yc�`\QSUT�z�  +.!%�5i�ceSX�S_^cU^d� dXU�QedX_bYjY^W�
FdQdU�g_e\T�Q\\_g�Q�V_bUYW^�FdQdU�d_�_`UbQdU�gYdXY^�dXU�dUbbYd_bi�_V�dXU�V_b]Ub%
GXU�5_W_dl�FdQdUc�Q\c_�Y^TYSQdUT� dXQd�dXU�`bUcU^SU�_V�V_bUYW^�c`QSU�_RZUSdc�
SebbU^d\i� Y^� dXUYb� QccUbdUT� c_fUbUYW^� _bRYdQ\� QbUQc� gQc� ^_d� S_^T_^UT� ^_b�
g_e\T�dXUcU�FdQdUc�Q\\_g�ceSX�`bUcU^SU�d_�S_^cdYdedU�dXU�RQcYc�V_b�Q�S\QY]�_V�
`bUU]`dYfU�bYWXdc%

9_ebdX#� dXUi� QccUccUT� dXUYb� bU\QdY_^cXY`� d_� dXU� CbY^SY`\Uc� GbUQdi%� GXQd�
GbUQdi�gQc�^_d�d_�RU�S_^cYTUbUT�Q�y�VY^Q\�Q^cgUb�z� d_�dXU�Uh`\_bQdY_^�Q^T�ecU�
_V�_edUb�c`QSU� +/!%�<d�gQc�U^dUbUT�Y^d_�Qd�Q�dY]U�gXU^�dXU�?76c�y�S_e\T�^_d�
S_e^d�_^�QTUaeQdU�cSYU^dYVYS�QTfYSU�Q^T�gUbU� dXec�^_d�QR\U� d_� _RcUbfU� Q^T�
UfQ\eQdU� dXU� _]YccY_^c#� S_^dbQTYSdY_^c� Q^T� S_^cnaeU^SUc� _V�dXU� `b_`_cQYc�
gXYSX�gUbU�`bU`QbUT�gYdX�WbUQd�QRY\Ydi�Ri�dXU�Y^TecdbYQ\YjUT�`_gUbc�V_b�dXUYb�
_g^�RU^UVYd�z� +0!%�;UbU�dXU�5_W_dl�FdQdUc�bUVUbbUT� d_�dXU�QRcU^SU�_V�Q�VY^Q\�
TnVY^YdY_^� _V�_edUb� c`QSU%� 4� S_^cnaeU^SU� _V� dXU� \QS[� _V�ceSX� Q� TnVY^YdY_^#�
QSS_bTY^W�d_�dXU�7nS\QbQdY_^#�XQc�RUU^�d_�Q\\_g�dXU�bUc_ebSU�FdQdUc�d_�U^WQWU�
Y^� Q� ^QdY_^Q\� Q``b_`bYQdY_^%� FY^SU� dXU� CbY^SY`\Uc� GbUQdi�gQc� bUWQbTUT� Qc�
Y^S_]`\UdU#�dXYc�`b_fYTUT�Q�RQcYc�V_b�dXU�naeQd_bYQ\�FdQdUc�d_�S\QY]�dXQd� dXU�
WU_cdQdY_^Qbi�_bRYd�gQc�Y^dU^TUT�d_�RU�UhS\eTUT�Vb_]�Ydc�S_fUbQWU%�9ebdXUb#�
dXU�QRcU^SU�_V�Q�TnVY^YdY_^�_V�_edUb�c`QSU�Y^�dXU�GbUQdi�Q\\_gUT�dXU�naeQd_bYQ\�
FdQdUc� d_�S_^S\eTU�dXQd�dXU�`b_XYRYdY_^�QWQY^cd�Q``b_`bYQdY_^�XQT�^_�Q``\Y$
SQdY_^�d_� dXU�WU_cdQdY_^Qbi�_bRYdQ\�QbUQ%�GXYc�RUY^W� dXU�SQcU� dXU�naeQd_bYQ\�
FdQdUc� dXQd� XQT� bQdYVYUT� dXU� GbUQdi� gUbU� ^_d� Y^XYRYdUT� Vb_]� S\QY]Y^W� dXU�
_bRYdQ\�c\_d�QbUQ�Qc�Q�`Qbd�_V�dXUYb�c_fUbUYW^�QbUQc%

9YVdX#� dXU� naeQd_bYQ\� FdQdUc� bUVUbbUT� d_� TY`\_]QdYU� Q^T� `_\YdYSQ\� QSdY_^%
GXUi� QS[^_g\UTWUT� dXQd� dXU� (0-.� GbUQdi� TYT� ^_d� c`USYVYSQ\\i� UhS\eTU� dXU� "
WU_cdQdY_^Qbi� _bRYdQ\� `_cYdY_^� Vb_]� dXU� `b_XYRYdY_^c� QWQY^cd� ^QdY_^Q\� Q`$
`b_`bYQdY_^�S_^dQY^UT�Y^�4bdYS\U�dg_%�GXUi�XQfU�dbYUT�d_�`UbceQTU�S_e^dbYUc�
dXQd� XQfU� ^_d� bQdYVYUT� dXU� (0-.� GbUQdi� d_� bUVbQY^� Vb_]� y�e^TUbdQ[Y^W� Q^i�
`b_SUTebU�dXQd�Q\\_gc�dXU�U^V_bSU]U^d�_V�̀ b_fYcY_^c�gX_cU�ZebYTYSQ\�_]YccY_^�
XQc�Q\bUQTi�RUU^�TU^_e^SUT�z�  ,'!%�4``b_fQ\�gQc�WYfU^� d_� dXU�S_]`QbQR\U�
`_cYdY_^c�`bUfY_ec\i�dQ[U^�Ri�6_\_]RYQ�Q^T�8SeQT_b�Qd�dXU�H^YdUT�AQdY_^c#�
Q^T�dXUi�`b_]YcUT� d_�g_b[� d_WUdXUb� d_� _RdQY^� QSSU`dQ^SU�_V�dXUYb�`_cYdY_^�
dXQd� y�dXU�WU_cdQdY_^Qbi�_bRYd%%%� NYcO�Q^�Y^dnWbQ\�`Qbd�_V�dXUYb� c_fUbUYW^�dUbbY$�
d_bi%%%�z� ,(!%

GXU�naeQd_bYQ\�FdQdUc�XQfU�QTfQ^SUT�dXU�V_bUW_Y^W�S\QY]c�Qd�]UUdY^Wc�_V�
dXU� <GH� Q^T� dXU�HA%� 4d� dXU� S\_cU� _V�dXU� 9URbeQbi� (0..�J4E6$5F� dXUi
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ceR]YddUT�Q�V_b]QY�cdQdU]U^d�gXYSX�gQc�Y^S_b`_bQdUT�Y^�dXU�9Y^Q\�Cb_d_S_\�
_V�dXU�S_^VUbU^SU%�<^�dXYc�dXUi�Y^TYSQdUT�dXQd�1

dXUi�gUbU�^_d�R_e^T�Ri� dXU�TnSYcY_^c�_ V�dXU�6_^VUbU^SU�bUWQbTY^W� dXU�\_SQdY_^� _V�
WU_cdQdY_^Qbi�cQdU\\YdUc�_^�dXU�cUW]U^dc�_ V�dXU�_bRYd�_fUb�gXYSX� dXUcU� FdQdUc� UhUbSYSU�
c_fUbUYW^�bYWXdc#�^_b� dXU�`_cYdY_^Y^W�_ V�ceSX�cQdU\\YdUc� bUaeYbY^W� dXU�`bY_b�QedX_bYjQ$�
dY_^�_V�dXU�naeQd_bYQ\�S_e^dbYUc�S_^SUb^UT%�GXUi�g_e\T� Q\c_�bUcUbfU�dXU� bYWXd�d_� dQ[U�
gXQdUfUb�cdU`c�dXUi�]Qi�TUU]�VYd�d_�`bUcUbfU�Q^T�cUSebU�dXU�_RcUbfQ^SU�_ V�dXUYb�bYWXdc%�
A_�S\QY]c�gUbU�]QTU�_^�UYdXUb�cYTU�_ V�dXU�WU_cdQdY_^Qbi�_bRYd�_b�V_b�_dXUb�_bRYdc�  ,)!%

FeSX� S\QY]c� XQfU� ^_d� W_^U� e^^_dYSUT#� Q^T� dXUi� XQfU� RUU^� fYW_b_ec\i�
bUZUSdUT�Ri�dXU�c`QSU�bUc_ebSU�FdQdUc�Q^T�Ri�cYW^Qd_bYUc�d_�dXU�(0-.�CbY^SY`\Uc�
GbUQdi%� FY^SU� dXU�5_W_dl�7nS\QbQdY_^� V_SecUT� _^�`_\YdYSQ\$\UWQ\�S_^cYTnbQ$
dY_^c#� Yd�gQc� ^QdebQ\� dXQd� dXU� HA� gQc� d_� RUS_]U� dXU� `bY^SY`Q\� V_be]� V_b�
TURQdU�_^�dXYc�ceRZUSd%
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GXU�VYbcd�V_b]QY�Q^T�UhdU^TUT�bUZUSdY_^�_V�dXU�5_W_dl�7nS\QbQdY_^�bUQSXY^W�
6BCHBF� gQc� Q� g_b[Y^W� `Q`Ub� ceR]YddUT� Ri� dXU� F_fYUd� H^Y_^� U^dYd\UT�
y�6_^cYTnbQdY_^c� _^�dXU�?nWQ\�FdQdec�_V�:U_cdQdY_^Qbi�BbRYdc�z�  ,*!%�EU\U$
fQ^d�`_bdY_^c�_V�dXU�g_b[Y^W�`Q`Ub�cdQdUT� 1

(%� :U_cdQdY_^Qbi�_bRYd�Yc�Y^cn`QbQR\U�Vb_]�_edUb�c`QSU� Q^T� QY\�bU\UfQ^d�`b_fYcY_^c�
N_V�dXU� (0-.�CbY^SY`\Uc�GbUQdiO� QbU� Q``\YSQR\U� d_� Yd%�H ^TUb� dXU�GbUQdi#� WU_cdQdY_^Qbi�
_bRYd#� \Y[U� _edUb� c`QSU� Qc� Q�gX_\U#� Yc� ^_d� ceRZUSd� d_� ^QdY_^Q\� Q``b_`bYQdY_^� Ri� Q^i�
]UQ^c�gXQ�dc_UfUb%

)%� GXU� `\QSY^W� _V�cQdU\\YdUc� Y^� WU_cdQdY_^Qbi� _bRYd� Ri� FdQdUc� SbnldUc� ^_� bYWXdc� _V�
_g^UbcXY`�_fUb�dXU�bUc`USdYfU�_bRYdQ\�̀ _cYdY_^c�_ V�dXU�cQdU\\YdUc�_b�_fUb�cUW]U^dc�_ V�dXU�
_bRYd%

*%� 4Y\� FdQdUc� U^Z_i� Q^� UaeQ\� bYWXd� d_� dXU� edY\YjQdY_^� _V�WU_cdQdY_^Qbi� _bRYd%� GXU�
edY\YjQdY_^�_V�WU_cdQdY_^Qbi�_bRYd�Ri�FdQdUc�]ecd�^_d�RU�TUdbY]U^dQ\�d_�dXU�Y^dUbUcdc�_V�
_dXUb�FdQdUc%

CQbQWbQ`X� +� _V� dXU� g_b[Y^W� `Q`Ub� U]`XQcYjUT� dXU� ^UUT� V_b� FdQdUc� d_�
S__`UbQdU� Y^�`\QSY^W�S_]]e^YSQdY_^c� cQdU\\YdUc� Y^� WU_cdQdY_^Qbi�_bRYd#� d__[�
Y^d_�QSS_e^d�dXU�bUS_]]U^TQdY_^c�Q^T�TnSYcY_^c�_V�dXU�<GH�YYY�dXYc�QbUQ#�Q^T�
\Y^[UT�dXU�UVVUSdYfU�ecU�_V�bQTY_�VbUaeU^SYUc�gYdX�c`QSU�_RZUSdc%

GXU� `_cYdY_^� _V� dXU� H^YdUT� FdQdUc� gQc� YTU^dYVYUT� Qd� Q� ]UUdY^W� _V� dXU�
FSYU^dYVYS�Q^T�GUSX^YSQ\�FeR$6_]]YddUU�_V�6BCHBF�_^�9URbeQbi�)+#�(0./%�
5QcY^W�Ydc�`_cYdY_^�_^�Q�cdeTi�Ri�dXU�FUSbndQbYQd�_V�dXU�HA� ,+!� dXU�H^YdUT�
FdQdUc� Y^TYSQdUT�dXQd�Yd�gQc� y�S\UQb�dXQd�dXUbU�gQc� ^_� cSYU^dYVYS�_b�dUSX^YSQ\
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RQcYc� V_b� Q� S\QY]� _V� c_fUbUYW^di� _fUb� dXU� WU_cdQdY_^Qbi� _bRYd�z�  ,,!%� GXU�
H^YdUT�FdQdUc� y�QWbUUT�gYdX�_dXUbc� dXQd�XQT�S_b^U� d_� dXQd�Y^UcSQ`QR\U� S_^$
S\ecY_^�z� ,-!%

EU`bncU^dQdYfU� _V�dXU� fYUgc�_V�dXU�naeQd_bYQ\� FdQdUc� gQc� dXU� `_cYdY_^� _V�
5bQjY\�RUV_bU�6BCHBF%�F`UQ[Y^W�_V�dXU�WU_cdQdY_^Qbi�_bRYd�Yd�gQc�dXU�5bQ$�
jY\YQ^�fYUg� dXQd� y�dXU�fUbi� UhYcdU^SU�_V�TYccY]Y\Qb�S_^TYdY_^c� Q]_^W�FdQdUc�
gYdX�bUWQbT� d_� dXU� Uh`\_YdQdY_^�_V�dXQd�\Y]YdUT�bUc_ebSU�]UQ^c#� Y^�`bQSdYSU#�
dXQd�dXU�_SSe`QdY_^�_V�dXU�ci^SXb_^_ec�_bRYd�dQ[Uc�`\QSVU�_^�Q�|VYbcd�S_]U#�Vqbcd�
cUbfUT|�RQcYc%�GXQd�`bQSdYSU�S_e\T�SbUQdU�cYdeQdY_^c�gXUbU�dXU�Q^^UhQdY_^�_V�Q�
`QbdYSe\Qb�`_Y^d� _V�dXQd� _bRYd� Ri� Q� cQdU\\YdU� T_Uc� bU`bUcU^d� Q^� Q^^UhY_^� _V�
c`QSU�dXQd�S_^dbQfU^Uc�dXU�dUb]c�_V�dXU�GbUQdi�_V�(0-.�z� ,.!%

Fe``_bd�V_b�dXU�`_cYdY_^�_V�dXU�H^YdUT�FdQdUc�Q^T�dXU�F_fYUd�H^Y_^�SQ]U�
Vb_]�C_\Q^T� _^�@QbSX� *(#� (0..�  ,.!%� B^� dXU� cQ]U� TQdU� 6_\_]RYQ� ebWUT#�
cY^SU�_edUb�c`QSU�XQT�^_d�RUU^�TUVp^UT#� dXQd�Yd�gQc�`b_`Ub�d_�QccUbd� dXQd�dXU�
WU_cdQdY_^Qbi�_bRYd�gQc�gYdXY^�dXU�c_fUbUYW^�QbUQ�_V�Q�FdQdU%�B^�dXYc�`bU]YcU�
Yd�gQc� ebWUT� dXQd� Q� ^QdY_^Q\� S\QY]�gQc� ^_d� fY_\QdYfU� _V�dXU� I=J� ;FDDLEAJ�
`bY^SY`\Uc�_V�dXU�CbY^SY`\Uc�GbUQdi%�6_^cUaeU^d\i#�y�dXU�ecU#�U^Z_i]U^d#�Q^T�
_SSe`QdY_^�_V�dXQd�cUW]U^d�gQc�ceRZUSd�d_�dXU�`bY_b�QedX_bYjQdY_^�_V�dXU�FdQdU�
S_^SU]UT#�Q^T�Q^i�QddU]`d�Ri�dXYbT�`QbdYUc�d_�`\QSU�cdQdY_^Qbi�cQdU\\YdUc�Y^�Yd�
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5_W_dl�7nS\QbQdY_^%�8SeQT_b�c`USYVYSQ\\i�YTU^dYVqUT�Ydc�c_fUbUYW^di�d_�Y^S\eTU�
y�dX_cU�cUW]U^dc�cYdeQdUT�QR_fU�Ydc�]QY^\Q^T�dUbbYd_bi#� Ydc�S_^dY^U^dQ\�dUbbY$
d_bYQ\�cUQ�Y^�dXU�CQSYVYS�BSnQ^�Q^T� Ydc� Yc\Q^T� dUbbYd_bi� Q^T� dUbbYd_bYQ\� cUQ� Y^�
:Q\Q`QW_c�̀ b_fY^SU�z� -(!%�=Q`Q^�Q^T�4ecdbQ\YQ�bUZUSdUT�dXU�c_fUbUYW^�S\QY]c�
_V� dXU� naeQd_bYQ\� FdQdUc� _^� dXU� Wb_e^Tc� dXQd� dXU� WU_cdQdY_^Qbi� _bRYd� gQc�
S\UQb\i�Q�`Qbd�_V�_edUb�c`QSU� -)!%�GXU�F_fYUd�H^Y_^�bUcdQdUT�Ydc�`_cYdY_^�dXQd�
dXU�WU_cdQdY_^Qbi�_bRYd�gQc�Q^�Y^Q\Yn^QR\U�`Qbd�_V�_edUb�c`QSU� -*!%�EUV\USdY^W�
dXU�Wn^nbQ\�fYUgc�_V�dXU�?76c�gQc�dXU�`_cYdY_^�dQ[U^�Ri�8Wi`d�_^�9URbeQbi�
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c_fUbUYW^di�_fUb�Q^i�`Qbd�_V�_edUb�c`QSU%�BedUb�c`QSU�TYT�^_d�RU\_^W� d_�dXU�
ZebYcTYSdY_^� _V� Q^i� S_e^dbi#� Q^T� Ydc� bUc_ebSUc� gUbU� `Qbd� _V� dXU� S_]]_^�
XnbYdQWU� _V�]Q^[Y^T�z�  -+!%�4]_^W� dXU� naeQd_bYQ\� FdQdUc� dXUbU� gQc� Q�gY\$�
\Y^W^Ucc� d_� dbUQd� dXU� WU_cdQdY_^Qbi� _bRYd� _fUb� dXU� XYWX� cUQc� Qc� Q� 6_]]_^�
;nbYdQWU�_V�@Q^[Y^T� -,!%
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`_cYdY_^c%�<^�UQSX�_V�dXU�ceRS_]]YddUUc�dXUbU�gUbU�QccUbdY_^c�_V�TYQ]UdbYSQ\\i�
_``_cY^W� `_Y^dc� _V�fYUg%� GXUcU� TYcSeccY_^c� _SSe`YUT� dXU� QddU^dY_^� _V� dXU�
?nWQ\�FeRS_]]YddUU�TebY^W�Ydc�FUfU^dUU^dX�FUccY_^#� (*�@QbSX$.�4`bY\�(0./�
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4d�dXQd�]UUdY^W�dXU�naeQd_bYQ\�FdQdUc�ebWUT�dXQd�dXUi�XQT�c_fUbUYW^di�_fUb�
dXUYb�^QdebQ\� bUc_ebSUc#� Q^T� dXQd� ceSX� bUc_ebSUc� Y^S\eTUT� dXU� WU_WbQ`XYSQ\�
QbUQ�ecUT�Ri� WU_cdQdY_^Qbi�c`QSU� _RZUSdc�gXY\U� Y^�_bRYd%� <^� ce``_bd� _V�dXYc�
`b_`_cYdY_^�Yd�gQc�ebWUT�dXQd�dXU�QbUQ�Yc�JLA�?=E=IAJ"�<d�gQc�Q\c_�cdQdUT�dXU�QbUQ�
VU\\�gYdXY^�dXUYb�dUbbYd_bi�cY^SU�dXUbU�XQT�^_d�RUU^�Q�VYb]\i�UcdQR\YcXUT�\nWQ\�
R_e^TQbi� RUdgUU^� c_fUbUYW^� QYbc`QSU� Q^T� dXU� I=J� ;FDDLEAJ� _V�dXU� c`QSU�
U^fYb_^]U^d%� FY^SU� dXU� naeQd_bYQ\� FdQdUc� QbU� UYdXUb� S\UQb\i� _b� UccU^dYQ\\i�
?76c#�dXUi�XQfU�c_eWXd� d_�_RdQY^�dXU�ce``_bd�_V�?76c�WU^UbQ\\i�Ri�ebWY^W�
dXQd�dXU�\Y]YdUT�^QdebQ\�bUc_ebSU�_V�dXU�WU_cdQdY_^Qbi�_bRYd�cX_e\T�RU�ecUT�Y^�
`bY_bYdi�V_b�dXU�RU^UVYd�_V�dXU�?76c%�CbUce]QR\i�dXU�ecU�g_e\T�RU�UVVUSdUT�_^�
Q^�UaeYdQR\U�RQcYc�gYdX�QTfQ^dQWUc�W_Y^W�VYbcd�d_�dXU�naeQd_bYQ\�FdQdUc#�dXU^�d_�
dXU�_dXUb�?76c#�Q^T�\Qcd\i�d_�dXU�TUfU\_`UT�S_e^dbYUc�RUSQecU�_V�dXU�Wn^nbQ\�
QTfQ^dQWUc�Q\bUQTi�`_ccUccUT�Ri�dXU�\QddUb%
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bUWY]U�V_b�dXU�WU_cdQdY_^Qbi�_bRYd%�GX_cU�FdQdUc#�Y^S\eTY^W�6_\_]RYQ#�gXYSX�
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B^� dXU� _dXUb� XQ^T#� dXU� c`QSU� bUc_ebSU� FdQdUc� ebWUT� dXQd� dXU� CbY^SY`\Uc�
GbUQdi� Ve\\i� S_fUbUT� dXU� `UQSUVe\� Q^T� Rn^nVYSYQY� ecU� _V�dXU� WU_cdQdY_^Qbi�
_bRYdQ\�QbUQ�Ri�c`QSU�_RZUSdc%�GXUi�cdQdUT�dXQd�`ebceQ^d�d_� dXU�GbUQdi� ceSX�
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dY_^#�_b�Ri�Q^i�_dXUb�]UQ^c%�<^�dXUYb�fYUg#�dXU�WU_cdQdY_^Qbi�_bRYdc�gUbU�VbUU�
V_b�ecU�Ri�QY\�FdQdUc�gYdX_ed�TYcSbY]Y^QdY_^�_V�Q^i�[Y^T�_^�Q�RQcYc�_V�UaeQ\Ydi�
Q^T�Y^�QSS_bTQ^SU�gYdX�Y^dUb^QdY_^Q\�\Qg�Q^T�dXU�HA�6XQbdUb%�8]`XQcYjY^W�
dXQd�WU_cdQdY_^Qbi�c`QSU�_RZUSdc�gUbU�U^WQWUT�Y^�Q�ecU�_V�dXU�c`QSU�U^fYb_^$
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dXU�bUc`USdYfU�_bRYdQ\�̀ _cYdY_^c�_V�dXU�cQdU\\YdUc�_b�_fUb�cUW]U^dc�_V�dXU�_bRYdc%�
GXUi�Q\c_�^_dUT�dXQd�e^TUb�dXU�CbY^SY`\Uc�GbUQdi�ecUbc�_V�dXU�WU_cdQdY_^Qbi�
_bRYd�gUbU�_R\YWUT�d_�dQ[U�Y^d_�QSS_e^d�dXU�S_bbUc`_^TY^W�Y^dUbUcdc�_V�_dXUb�
FdQdUc�Q^T�dXQd�dXUi�XQT�d_�RU�WeYTUT�Ri�dXU�`bY^SY`\Uc�_V�S__`nbQdY_^%�GXU�
c`QSU� bUc_ebSU� FdQdUc� Q\c_� gUbU� Y^S\Y^UT� d_� T_eRd� dXU� \nWQ\� g_bdX� _V� dXU�
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^QdebQ\�bUc_ebSUc%�GXUi�gUbU�S_^cYTUbUT�d_�RU�]_bU�Q�cdQdU]U^d�_V�̀ _\YdYSQ\�
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F_]U�FdQdUc�]QTU�]U^dY_^�_V�dXU�cSYU^dYVYS�Q^T�\nWQ\�S_]`\UhYdYUc� Y^f_\$�
fUT� Y^� dXU� S\QY]c� _V�naeQd_bYQ\� FdQdUc%� GXUi� ceWWUcdUT� dXQd� VebdXUb� cdeTYUc�
Q\_^W� ceSX� \Y^Uc� g_e\T� RU� bUaeYbUT� RUV_bU� Yd� g_e\T� RU� `_ccYR\U� d_� `Qcc�
ZeTW]U^d�_^�ceSX�S\QY]c%

GXU�?nWQ\�FeR$6_]]YddUU�S_^cYTUbUT�dXU�YcceU�_V�dXU�WU_cdQdY_^Qbi�_bRYd�
Y^�Ydc� (0.0�]UUdY^W�`QbdYSe\Qb\i�Qc�Yd�bU\QdUT�d_�dXU�TnVY^YdY_^&Tn\Y]YdQdY_^�_V�
_edUb� c`QSU�  -.!%� 4c� Y^� (0./� c_� Q\c_� Y^� (0.0� TYVVUbU^d� fYUg� `_Y^dc� gUbU�
`bUcU^dUT�Ri�dXU�naeQd_bYQ\�FdQdUc#�Ri�dXU�c`QSU$bUc_ebSU�FdQdUc#�Q^T�Ri�_dXUb�
FdQdUc%�GXU�naeQd_bYQ\�FdQdUc�ebWUT�dXQd�RUSQecU�_V�dXU�`XicYSQ\�SXQbQSdUbYc$�
dYSc� Q^T� dUSX^YSQ\� QddbYRedUc� _V�dXU�WU_cdQdY_^Qbi� _bRYd� dXQd� Yd� S_^cdYdedUT� Q�
\Y]YdUT�^QdebQ\�bUc_ebSU�_fUb�gXYSX�dXUi�UhUbSYcUT�c_fUbUYW^�bYWXdc�Y^�QSS_b$
TQ^SU�gYdX� Y^dUb^QdY_^Q\� \Qg%� F_]U� FdQdUc� gXYSX� gUbU� ce``_bdYfU� _V� dXYc�
fYUg`_Y^d�Q\c_�ebWUT�dXQd�Q^�UaeYdQR\U�\nWQ\�bUWY]U�cX_e\T�RU�UcdQR\YcXUT�d_�
bUWe\QdU�dXU�edY\YjQdY_^�_V�dXU�WU_cdQdY_^Qbi�_bRYd�V_b�dXU�RU^UVYd�_V�QY\#�Red�Y^�
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GXU�c`QSU$bUc_ebSU�FdQdUc�Y^�(0.0#�Qc�Y^�(0./#�cdQdUT�dXQd�dXU�WU_cdQdY_^Qbi�
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Ri�]UQ^c�_V�ecU�_b�_SSe`QdY_^#�_b�Ri�Q^i�_dXUb�]UQ^c%�GXUi�bUQccUbdUT� dXU�
fYUg�dXQd�dXU�_bRYd�gQc�VbUU�V_b�ecU�Ri�QY\�FdQdUc�gYdX_ed�TYcSbY]Y^QdY_^�_V�Q^i�
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\YWXd�_V�dXUcU�S_^cYTnbQdY_^c� dXUi�]QTU� dXU�Y]`_bdQ^d�_RcUbfQdY_^� dXQd� dXU�
`\QSY^W�_V�c`QSU�_RZUSdc�Y^d_�dXYc�_bRYd�TYT�̂ _d�SbUQdU�Q�bYWXd�_V�_g^UbcXY`�_fUb�
dXU�`_cYdY_^�_b�_fUb�cUW]U^dc�_V�_bRYdc� -/!%

BdXUb�FdQdUc�_VVUbUT�_RcUbfQdY_^c�dXQd�TYT�^_d�TUQ\�TYbUSd\i�gYdX� dXU�V_bU$�
W_Y^W�TYVVnbU^SUc%�GXec#�Yd�gQc�ceWWUcdUT�dXQd�Q�c`nSYVYn�\nWQ\�bUWY]U�S_e\T�RU�
V_b]e\QdUT� V_b� WU_cdQdY_^Qbi� _bRYdc� gYdXY^� dXU� S_^dUhd� _V� dXU� CbY^SY`\Uc�
GbUQdi%� GXYc� _ed\__[� gQc� S_^TYdY_^UT� Ri� Q� bnS_W^YdY_^� dXQd� R_dX� dXU�
CbY^SY`\Uc� GbUQdi� Q^T� dXU� <GH� 6_^fU^dY_^� Q^T� EQTY_� EnWe\QdY_^c� XQT�
`bUcSbYRUT�dXQd�dXUbU�]ecd�RU�Q^�UaeYdQR\U�ecU�_V�dXU�WU_cdQdY_^Qbi�_bRYd%�GXU�
S_^S\ecY_^� gQc� TbQg^� dXQd� Yd� gQc� ^_d� ^USUccQbi� d_� V_b]e\QdU� ^Ug� \nWQ\�
`bY^SY`\Uc�bUc`USdY^W�dXU�_bRYd� -0!%�A_^UdXU\Ucc#�dXU�FSYU^dYVYS�Q^T�GUSX^YSQ\�
FeR$6_]]YddUU�Y^�Ydc� (0.0�cUccY_^�WQfU�QddU^dY_^�d_�dXU�`XicYSQ\�^QdebU�Q^T�
dUSX^YSQ\�QddbYRedUc�_V�dXU�WU_cdQdY_^Qbi�_bRYd%�@U]RUbc�_V�6BCHBF�gUbU�
Y^fYdUT�d_�ceR]Yd�QccUcc]U^dc�_V�dXU�Wn^nbQ\�cYdeQdY_^%�<^�dXU�VYbcd�ceR]YccY_^�
Ri�^Y^U�FdQdUc�QddU^dY_^�gQc�SQ\\UT�d_�dXU�\Y]YdUT�SXQbQSdUbYcdYS�_V�dXU�WU_c$
dQdY_^Qbi�_bRYd� .'!%�GXec�cUfUbQ\�FdQdUc�ebWUT�dXU�^UUT�d_�cXQbU�dXU�cUbfYSUc�
d_�RU�`b_fYTUT�Ri� dXU�c`QSU�_RZUSdc� ecY^W� dXU� bUc_ebSU%�4ddU^dY_^�gQc�Q\c_�
SQ\\UT�d_�dXU�VQSd�dXQd�Q^dU^^Q�VQb]c�Q^T�]e\dY`\U�Rb_QTSQcdc�S_e\T�dQ[U�̀ \QSU�
cY]e\dQ^U_ec\i�Vb_]�Q�cY^W\U�cQdU\\YdU%�A_^UdXU\Ucc#�dXU�dbQ^c]YccY_^�_V�c_\Qb�
U^UbWi�Ri�]YSb_gQfU�_b�\QcUb�Vb_]�Q�c`QSU�_RZUSd�d_�Q^�8QbdX$RQcUT�bUSdU^^Q�
gY\\�bUaeYbU� fUbi�SQbUVe\�`\Q^^Y^W� Q^T�Q^� Q\\_SQdY_^�_V�VbUaeU^SYUc� Q]_^W�
Y]`_bdQ^d�S_]`UdY^W�ecUc%

<^�QccUccY^W�dXU�^QdebU�_V�dXU�TURQdU�_^U�S_]]U^dQd_b�XQc�QTTUT�Q^_dXUb�
TY]U^cY_^�d_� dXU�`b_R\U]%� <d�XQc�RUU^�ceWWUcdUT� dXQd� y�bUQ\Yc]� Q``UQbc� d_�
TYSdQdU� dXQd� Y^dUb^QdY_^Q\� be\U$]Q[Y^W� UYdXUb�V_b� dXU� WU_cdQdY_^Qbi� _bRYd�_b�
Q^i�_dXUb�_bRYdQ\�\_SQdY_^�Y^�c`QSU�cX_e\T�_^\i�RU�S_^cYTUbUT�gXU^�dXUbU�QbU�
bUQ\� Qc� _``_cUT� d_� VQ^SYVe\� S_^V\YSdc� RUdgUU^� cdQdUc� bU\QdYfU� d_� dXU� _bRYdQ\�
\_SQdY_^c�Y^f_\fUT�z� .(!%

6BA6?HF<BA

<d� Yc� S\UQb� dXQd� ceSSUccVe\� c`QSU� QSdYfYdYUc#� Y^S\eTY^W� dXU� WQdXUbY^W� Q^T�
dbQ^c]YccY_^�_V�c_\Qb� U^UbWi#� gY\\� TU`U^T� _^� dXU� ecU� _V�dXU� WU_cdQdY_^Qbi�
_bRYdQ\� `_cYdY_^%� <^� _bTUb� d_� RU� ceSSUccVe\� ceSX� ecU� ]ecd� S_^V_b]� d_� dXU

 -/!� -:A<" �``%�0$('%
 -0!� -:A<" �`%� ('%
 .'!� H%A%�7_S%�4&46%�(',&),)#+�BSd_RUb�(0.0%
 .(!� :?4M8E#� FG"� ;AK" � `%� /)%� <^� dXYc� S_^^USdY_^� Yd� XQc� RUU^� _RcUbfUT� dXQd� y�4c� Q� bUceYd� _ V�

dUSX^_\_WYSQ\�QTfQ^SUc� dXU�`b_fYcY_^�_ V�XYWXUb�VbUaeU^Si�RQ^Tc#�ecU�_V�]_Te\QdY_^�dUSX^YaeUc�
gXYSX� cQfU� RQ^T� gYTdX� Q^T� QbU� \Ucc� cecSU`dYR\U� d_� Y^dUbVUbU^SU#� Q^dU^^Q� cicdU]c� _ V �XYWXUb�
TYbUSdYfYdi#�ecU�_ V�cdQRY\YjQdY_^�cicdU]c�_ V�WbUQdUb�`_cYdY_^Y^W�QSSebQSi#�UdS%!� Yd�gY\\�Y^� dXU�VedebU�
Q\c_�RU�`_ccYR\U�d_�QSS_]]_TQdU�Y^SbUQcY^W\i�]_bU�cQdU\\YdUc�gYdXY^� dXU�cQ]U�QbS�_ V �dXU�WU_cdQ$
dY_^Qbi�_bRYd%�9ebdXUb]_bU#�]e\dY$]YccY_^�cQdU\\YdUc�gY\\�Q\\_g�V_b�UfU^�RUddUb�_bRYd�edY\YjQdY_^�z%�
4``bQYcQ\�_V�dXU�9nTnbQ\�EU`eR\YS�_ V�:Ub]Q^i#�H%A%�7_S%�4 &46%�(',&),)#�`%�. #+ �BSd_RUb�(0.0%
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`bY^SY`\Uc#�cdQ^TQbTc#�Q^T�be\Uc�_V�Y^dUb^QdY_^Q\�\Qg%�4d�dXU�`bUcU^d�dY]U�dXU�
c`QSU$bUc_ebSU� FdQdUc� QbU� ecY^W� _bRYdQ\� c\_dc� \QgVe\\i%� GXU� Y^db_TeSdY_^� _V�
fUbi�\QbWU�c`QSU�_RZUSdc�Y^d_�_bRYd�g_e\T�S_^cdYdedU�Q�^Ug�ecU�_V�Q^T�QSdYfYdi�
Y^�dXU�c`QSU�U^fYb_^]U^d%�H`�d_�dXU�`bUcU^d�dXUbU�XQc�RUU^�^_�UfYTU^SU�_^�
dXU�`Qbd�_V�dXU�bUc_ebSU�FdQdUc�dXQd�dXUYb�_bRYdQ\�ecUc�Q^T�QSdYfYdYUc�bUV\USd�Q^�
Y^dU^dY_^� _b� S_^cdYdedU� Q� S\QY]� d_� dXU� Q``b_`bYQdY_^� _V� Q^� _bRYdQ\� c\_d� _b�
cUW]U^dc�_V�dXU�c`QSU�U^fYb_^]U^d%�GXUi�XQfU�RUU^�WeYTUT�Ri�dXU�RU\YUV�dXQd�
dXU�(0-.�GbUQdi�XQc�S_^Vqb]UT�dXU�Q``\YSQdY_^�_V�dXU�I=J�;FDDLEAJ�`bY^SY`\U�
d_� dXU� c`QSU� U^fYb_^]U^d%� GXU� cQ]U� `bY^SY`\U� g_e\T� Q``\i� d_� fUbi� \QbWU�
c`QSU� _RZUSdc� _`UbQdY^W� Qd� WU_cdQdY_^Qbi�_bRYdQ\� \UfU\%� GXec#� dXU�]UbU� `bU$
cU^SU�_V�Q�\QbWU�c`QSU�_RZUSd�S_e\T�^_d�S_^cdYdedU�UfYTU^SU�_V�dXU�Y^dU^d�_V�Q�
c`QSU�bUc_ebSU�FdQdU�d_�UcdQR\YcX�UYdXUb�<=�>9;KF�_b�<=�BLI=�bYWXdc�d_�dXU�_bRYdQ\�
c\_d%�4\dX_eWX� dXU� Y^db_TeSdY_^�_V�fUbi�\QbWU�c`QSU�_RZUSdc�]YWXd�Q\\_g�V_b�
cUbfYSUc�TYVVUbU^d�Vb_]�dX_cU�c`QSU�_RZUSdc�`b_fYTY^W�dXU�`bUcU^d�di`U�_V�bQTY_�
_b�dn\nfYcY_^�Rb_QTSQcdc#�dXU�S_]]_^�S_]]Yd]U^dc�_V�ceSX�c`QSU�_RZUSdc�d_�Q�
ecU�_V�dXU�c`QSU�U^fYb_^]U^d�bQdXUb�dXQ^�Ydc�Q``b_`bYQdY_^�g_e\T�bUaeYbU�dXU�
Q``\YSQdY_^�_V�dXU�cQ]U�\nWQ\�WeYTU\Y^Uc%�6_^cYcdU^Si�g_e\T�bUaeYbU�dXQd�dXU�
bYWXd� d_� ecU� bQdXUb� dXQ^� dXU� QSaeYcYdY_^�_V�`b_`Ubdi� _b� c_fUbUYW^� bYWXdc� RU�
QSSU`dUT%�GXec#�gYdX�bUc`USd�d_� dXU�`_ccYR\U� VedebU�ecU� _V�fUbi� \QbWU� c`QSU�
_RZUSdc#�Q^�QTfQ^SUT�FdQdU�Yc�U^dYd\UT�d_�ebWU�dXQd�Ydc�`b_c`USdYfU�S_^TeSd�Ve\\i�
S_^V_b]c�d_�UhYcdY^W�Y^dUb^QdY_^Q\�\Qg%

GXU�naeQd_bYQ\�FdQdUc#�c`UQ[Y^W�V_b�dXU]cU\fUc�Q^T�Y^�c_]U�Y^cdQ^SUc�V_b�Q�
XYWX\i� Q]_b`X_ec� S_^dY^WU^Si� _V�?76c#� XQfU� QbWeUT� dXQd� dXUi� QbU� ^_g�
gYdXY^�dXUYb�bYWXdc�Y^�QccUbdY^W�dXQd�dXU�c`QSU�U^fYb_^]U^d�Qd�_bRYdQ\�\UfU\c�Yc�Q�
`Qbd�_V�dXUYb�c_fUbUYW^�dUbbYd_bi%�GXU�bUc_\fY^W�_V�ceSX�TYVVUbY^W�fYUgc#� UfU^�
Qcce]Y^W�dXQd�ceSX�fYUgc�SQ^�RU�bUS_^SY\UT#�gY\\�dQ[U�]eSX�dY]U%�<d�]Qi�UfU^�
\UQT�d_�dXU�V_b]QdY_^�_V�Q�^Ug�\nWQ\�bUWY]U�bUce\dY^W�Y^�Q�^Ug�Y^dUb^QdY_^Q\�
_bWQ^YjQdY_^%�;_gUfUb#�`U^TY^W�dXU�bUc_\edY_^�_V�S_^dU^TY^W�`_cYdY_^c#�Yd�Yc�
S\UQb�dXQd�dXU�c`QSU�bUc_ebSU�FdQdUc�SQ^�bU\i�_^�dXU�CbY^SY`\Uc�GbUQdi%

9ebdXUb#�Q�V_b]QY#�dbUQdi$S_^dQY^UT�TnVY^YdY_^�_V�dXU�Tn\Y]YdQdY_^�RUdgUU^�
c_fUbUYW^�QYbc`QSU�Q^T� dXU�^_^$c_fUbUYW^�c`QSU� U^fYb_^]U^d� Yc� ^_d�gX_\\i�
^UUTUT�  .)!%� GXU� `bQSdYSUc� _V�dXU� bUc_ebSU� FdQdUc� cY^SU� (0,.� XQfU� S\UQb\i�
UcdQR\YcXUT�Q�Secd_]Qbi�be\U�_V�Y^dUb^QdY_^Q\�\Qg�d_�dXU�UVVUSd�dXQd�_edUb�c`QSU�
UhYcdc�Qd�TYcdQ^SUc�Vb_]�dXU�8QGdX�gXUbU�c`QSU�_RZUSdc�ceSSUccVe\\i�_bRYd#�Q^T

 .)!� GXU�ceRZUSd�_V�TnVY^YdY_^&Tn\Y] YdQdY_^�XQc�RUU^�Q^�QWU^TQ�YdU]�Qd�6BCHBF�cY^SU� (0-.#�
Q^T�XQT�RUU^�]U^dY_^UT�Qc�UQb\i�Qc� (0,/%�H%A%�7_S%�4&46%(',&*0#�-� FU`dU]RUb� (0-.%� 9_\\_$�
gY^W� dXU�5_W_dl�7nS\QbQdY_^� dXU�ceRZUSd�WQdXUbUT� dXU� QddU^dY_^�_V�dXU� ?nWQ\� FeR$6_]]YddUU#�
Q^T�Y^�@QbSX�_ V�(0.0�dXU�F_fYUd�H^Y_^�ceR]YddUT�Q�g_b[Y^W�`Q`Ub�Y^�gYSX�Yd�gQc�ceWWUcdUT�dXQd�
dXU�R_ebYTQbi�RUdgUU^�QYbc`QSU�Q^T�_edUb�c`QSU�cX_e\T�RU�VYhUT�Qd�Q�TYcdQ^SU�_ V�RUdgUU^�(''�Q^T�
(('�[Y\_]UdUbc�QR_fU�cUQ�\UfU\%�GXYc�Yc�cdY\\�e^TUb�S_^cYTnbQdY_^%�H%A%�7_S%�4 &*+ &)' #�`%�.� (0.0!%�
B``_cYdY_^� d_� dXU� UcdQR\YcX]U^d�_ V �Q� V_b]QY�R_e^TQbi�XQc� RUU^� RQcUT� _^� dXU� ^UUT� d_� _RdQY^�
VebdXUb�cSYU^dYVYS�Q^T� dUSX^YSQ\�Y^V_b]QdY_^�Qc� d_�_bRYdQ\�`QddUb^c%�9ebdXUb#�Yd�XQc�RUU^�_RcUbfUT�
dXQd�dXU�c`QSU�U^fYb_^]U^d�XQc�RUU^�ecUT�`UQSUVe\\i�Q^T�RU^UVYSYQ\\i�cY^SU� (0,.�gYdX_ed�ceSX�Q�
TnVY^YdY_^�Q^T� dXQd�^_�W__T�bUQc_^c�UhYcd�Qd� dXU�`bUcU^d� dY]U� d_� bUaeYbU�QWbUU]U^d�_^�Q�V_b]QY�
TnVY^YdY_^%�4^�QccUcc]U^d�_ V �dXU�SbYdUbYQ�V_b�Q�R_e^TQbi�Yc�S_^dQY^UT�Y^�?%�C8E8>#�y�EU]Qb[c�_^�
FSYU^dYVYS�6bYdUbYQ�V_b�dXU�7nVY^YdY_^�_V�BedUb�F`QSU�z#�3IF;==<AE?J�F > �K@=�#&K@�)FCCFHLALD�FE�K@=�
/9N�F > �2LK=I�6G9;= �`%� (/,� (0..!%
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dXYc�cebU\i�]ecd�Y^S\eTU�dXU�XUYWXdc�Qd�gXYSX�WU_cdQdY_^Qbi�c`QSU�_RZUSdc�QbU�
Y^�_bRYd%

<V#� Qc� Yc� RU\YUfUT� d_� RU� dXU� SQcU#� dXU� WU_cdQdY_^Qbi� _bRYdQ\� \UfU\� Yc� ^_d� Q�
\Y]YdUT�^QdebQ\�bUc_ebSU#� Q^T�YV�cQdU\\YdUc� \_SQdUT� Qd� dXQd�XUYWXd�gY\\�`_ccUcc�
]e\dYVe^SdY_^Q\� SXQbQSdUbYcdYSc� Y^� dXU� VedebU#� dXU^� dXU� ce``_cUT� S_^V\YSdc�
RUdgUU^�dXU�naeQd_bYQ\�Q^T�c`QSU$bUc_ebSU�FdQdUc�]Qi�SUbdQY^\i�RU�VQ^SYVe\%�
<^TUUT#� Yd�]Qi�^_d� RU� `_ccYR\U� d_� TUdUb]Y^U� dXYc� VQSd� e^\Ucc� Q^T� e^dY\� dXU�
c`QSU$bUc_ebSU� FdQdUc� `ed� Qd� \UQcd� _^U� fUbi� \QbWU� c`QSU� _RZUSd� ceSX� Qc� Q�
cQdU\\YdU�`_gUb�cicdU]�Y^d_�_`nbQdY_^%

@_bU_fUb#�Yd�Yc�aeYdU�`_ccYR\U�dXQd�dXU�S\QY]c�^_g�RUY^W�`ed�V_bgQbT�Ri�dXU�
naeQd_bYQ\�FdQdUc#�Q``QbU^d\i�TUcYW^UT�d_�Q\\_g�dXU]�d_�\YSU^cU�dXU�ecU�_V�dXU�
_bRYdQ\� c\_dc� d_� dXU� c`QSU$bUc_ebSU� FdQdUc#� S_e\T� RU� cQdYcVqUT� Y^� _dXUb�gQic%�
EQdXUb� dXQ^� S_^dU]`\QdY^W� Q�RY\QdnbQ\� bU\QdY_^cXY`� Ri� dXU� ecUbc� Q^T� dX_cU�
S\QY]Y^W�c_fUbUYW^di#� Yd�Yc�`_ccYR\U� dXQd�dXU�g_b\T�S_]]e^Ydi�gY\\� UcdQR\YcX�
]UdX_Tc� Q^T� Y^cdYdedY_^c� V_b� dXU� Q\\_SQdY_^� _V� RU^UVqdc� TUbYfUT� Vb_]� dXU�
Uh`\_bQdY_^�Q^T�ecU�_V�dXU�c`QSU�U^fYb_^]U^d%�GXU�CbY^SY`\Uc�GbUQdi�c`UQ[c�
_V�dXU�^UUT�d_�S_^cYTUb�dXU�gU\\$RUY^W�_V�dXU�U^dYbU�S_]]e^Ydi�dXb_eWX�dXU�
Y]`\U]U^dQdY_^�_V�dXU�`b_fY^SU�_V�]Q^[Y^T�S_^SU`d%�GXU�\Qg�_V�dXU�cUQ�Q^T�
dXU�@__^�GbUQdi�^UW_dYQdY_^c�XQfU�S_^Vb_^dUT�dXU�^UUT�d_�dQ[U�Y^d_�QSS_e^d�
dXU�6_]]_^�;nbYdQWU�_V�@Q^[Y^T�CbY^SY`\U%�5i�dXU�U^T�_V�dXYc�SU^debi�_b�Y^�
dXU�^Uhd#�Yd�]Qi�RU�`_ccYR\U�d_�U]`\_i�ceSX�S_^SU`dc�Y^�ceSX�Q�gQi�Qc�d_�VQf_b�
dXU�^QdY_^Q\$Y^dUbUcd�S_^dU^dY_^c�^_g�RUY^W�bQYcUT�Ri�dXU�naeQd_bYQ\�FdQdUc�Qc�
gU\\� Qc� d_� UVVUSd� Q^� UaeYdQR\U� TYcdbYRedY_^� _V�dXU� c_\Qb� U^UbWi� _edUb� c`QSU�
bUc_ebSU�Q^T�_dXUb�bUc_ebSUc� Q^T�RU^UVqdc� d_�R_dX�c`QSU�bUc_ebSU� Q^T�^_^$�
c`QSU�bUc_ebSU�FdQdUc�Q^T�`U_`\Uc%

%0*059�'(&-$3$5,0/

),345�.((5,/*�0)�(26$503,$-�&06/53,(4��! 

GXU� e^TUbcYW^UT� bU`bncU^dQdYfUc� _V�dXU� FdQdUc� dbQfUbcUT� Ri� dXU� 8aeQd_b�
]Ud�Y^�5_W_dl#�EU`eR\YS�_V�6_\_]RYQ#�Vb_]�A_fU]RUb�)0�dXb_eWX�7USU]$
RUb� *bT#� (0.-� gYdX� dXU� `eb`_cU� _V� cdeTiY^W� dXU� WU_cdQdY_^Qbi� _bRYd� dXQd�
S_bbUc`_^Tc�d_�dXUYb�^QdY_^Q\�dUbbUcdbYQ\#�cUQ#�Q^T�Y^ce\Qb�dUbbYd_bi�Q^T�S_^cY$
TUbUT�Qc� Q� ^QdebQ\�bUc_ebSU%�4VdUb�Q^�UhSXQ^WU�_V�Y^V_b]QdY_^� Q^T� XQfY^W�
cdeTYUT�Y^�TUdQY\�dXU�TYVVUbU^d�dUSX^YSQ\#�\nWQ\#�Q^T�`_\YdYSQ\�Qc`USdc�Y]`\YUT�Y^�
dXU� UhUbSYSU� _V�^QdY_^Q\� c_fUbUYW^di� _V�FdQdUc� QTZQSU^d� d_� cQYT� _bRYd#� XQfU�
bUQSXUT�dXU�V_\\_gY^W�S_^S\ecY_^c� 1

 "!� GXU� Uh`bUccY_^� y�8aeQd_bYQ\�6_e^dbYUc�z� dXb_eWX_ed� dXU� dUhd� ]UQ^c� dX_cU� cdQdUc� _V�dXU�
g_b\T�dbQfUbcUT�Ri�dXU�8aeQd_b%
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(%� G;8�:8BFG4G<BA4EL�BE5<G�4F�4�A4GHE4?�E8FBHE68

GXU�WU_cdQdY_^Qbi�_bRYd�Yc�Q�SYbSe\Qb�_bRYd�_^�dXU�8aeQd_bYQ\�`\Q^U�Y^�gXYSX�
dXU�̀ UbY_T�_V�cYTnbQ\�bnf_\edY_^�_V�dXU�cQdU\\YdU�Yc�UaeQ\�d_�dXU�`UbY_T�_V�cYTnbQ\�
b_dQdY_^�_V�dXU�8QbdX� Q^T� dXU� cQdU\\YdU�]_fUc� Y^� dXU� cQ]U�TYbUSdY_^� _V�dXU�
8QbdX|c�b_dQdY_^%�JXU^�Q�cQdU\\YdU�TUcSbYRUc�dXYc�`QbdYSe\Qb�_bRYd#�Yd�Yc�cQYT�d_�RU�
WU_cdQdY_^Qbi2� ceSX� Q� cQdU\\YdU� Q``UQbc� d_� RU� cdQdY_^Qbi� Y^� dXU� c[i#� gXU^�
fYUgUT� Vb_]� dXU� UQbdX#� Q^T� Yc� VYhUT� _^� dXU� jn^YdX� _V�Q� WYfU^� `_Y^d� _V� dXU�
8aeQd_b#�gX_cU�\_^WYdeTU�Yc�Ri�TnVY^YdY_^�dXQd�_V�dXU�cQdU\\YdU%

GXYc�_bRYd�Yc�\_SQdUT�Qd�Q^�Q``b_hY]QdU�TYcdQ^SU�_V�*,#/.(�>]dc%�_fUb�dXU�
8QbdX|c�8aeQd_b%

8aeQd_bYQ\�S_e^dbYUc�TnS\Qbn�dXQd�dXU�WU_cdQdY_^Qbi�ci^SXb_^_ec�_bRYd�Yc�Q�
`XicYSQ\�VQSd�\Y^[UT�d_�dXU�bUQ\Ydi�_V�_eb�`\Q^Ud�RUSQecU�Ydc�UhYcdU^SU�TU`U^Tc�
UhS\ecYfU\i�_^�Ydc�bU\QdY_^�d_�WbQfYdQdY_^Q\�̀ XU^_]U^Q�WU^UbQdUT�Ri�dXU�UQbdX#�
Q^T�dXQd�Yc�gXi�Yd�]ecd�^_d�RU�S_^cYTUbUT�`Qbd�_V�dXU�_edUb�c`QSU%�GXUbUV_bU#�
dXU�cUW]U^dc�_V�WU_cdQdY_^Qbi�ci^SXb_^_ec�_bRYd�QbU�`Qbd�_V�dXU�dUbbYd_bi�_fUb�
gXYSX� 8aeQd_bYQ\� cdQdUc� UhUbSYcU� dXUYb� ^QdY_^Q\� c_fUbUYW^di%� GXU� WU_cdQ$
dY_^Qbi�_bRYd�Yc� Q�cSQbSU�^QdebQ\� bUc_ebSU#�gX_cU� Y]`_bdQ^SU� Q^T� fQ\eU� Y^$�
SbUQcU�bQ`YT\i�d_WUdXUb�gYdX�dXU�TUfU\_`]U^d�_V�c`QSU� dUSX^_\_Wi�Q^T�gYdX�
dXU� Wb_gY^W� ^UUT� V_b� S_]]e^YSQdY_^2� dXUbUV_bU#� dXU� 8aeQd_bYQ\� S_e^dbYUc�
]UUdY^W�Y^�5_W_dl�XQfU�TUSYTUT�d_�`b_S\QY]�Q^T�TUVU^T�_^�RUXQ\V�_V�dXUYb�
`U_`\Uc#� dXU� UhYcdU^SU� _V�dXUYb� c_fUbUYW^di� _fUb� dXYc� ^QdebQ\� bUc_ebSU%� GXU�
WU_cdQdY_^Qbi�_bRYd� bU`bUcU^dc� Q� e^YaeU� VQSY\Ydi� dXQd� Yd� Q\_^U� SQ^� _VVUb� V_b�
dn\nS_]]e^YSQdY_^�cUbfYSUc� Q^T�_dXUb�ecUc�gXYSX�bUaeYbU�WU_cdQdY_^Qbi�cQ$
dU\\YdUc%

GXU� VbUaeU^SYUc� Q^T� _bRYd� _V� WU_cdY_^Qbi� cQdU\\YdUc� QbU� \Y]YdUT� ^QdebQ\�
bUc_ebSUc#� Ve\\i� QSSU`dUT� Qc� ceSX�Ri�SebbU^d� cdQ^TQbTc� _V�dXU� <^dUb^QdY_^Q\�
Gn\nS_]]e^YSQdY_^c�H^Y_^%�GUSX^_\_WYSQ\�QTfQ^SU]U^d�XQc�SQecUT�Q�S_^$�
dY^e_ec�Y^SbUQcU�Y^�dXU�^eq^RUb�_V�cQdU\\YdUc�dXQd�ecU� dXYc�_bRYd#�gXYSX�S_e\T�
bUceYd�Y^�Q�cQdebQdY_^�Y^�dXU�^UQb�VedebU%

GXU�c_\edY_^c�`b_`_cUT�Ri�dXU�<^dUb^QdY_^Q\�Gn\nS_]]e^YSQdY_^c�H^Y_^�
Q^T� dXU� bU\UfQ^d� T_Se]U^dc� dXQd� QddU]`d� d_� QSXYUfU� Q� RUddUb� ecU� _V� dXU�
WU_cdQdY_^Qbi�_bRYd�dXQd�cXQ\\�`bUfU^d�Ydc�Y]]Y^U^d�cQdebQdY_^#�QbU�Qd�`bUcU^d�
Y]`bQSdYSQR\U� Q^T�e^VQYb�Q^T�g_e\T�S_^cYTUbQR\i�Y^SbUQcU� dXU� Uh`\_YdQdY_^�
S_cdc� _V�dXYc� bUc_ebSU� Uc`USYQ\\i� V_b� TUfU\_`Y^W� S_e^dbYUc� dXQd� T_� ^_d�XQfU�
UaeQ\� dUSX^_\_WYSQ\� Q^T� VY^Q^SYQ\� bUc_ebSUc� Qc� S_]`QbUT� d_� Y^TecdbYQ\YjUT�
S_e^dbYUc�gX_�U^Z_i�Q^�Q``QbU^d�]_^_`_\i�Y^�dXU�Uh`\_YdQdY_^�Q^T�ecU�_V�Ydc�
WU_cdQdY_^Qbi� ci^SXb_^_ec� _bRYd%� <^� c`YdU� _V� dXU� `bY^SY`\U� UcdQR\YcXUT� Ri�
4bdYS\U�**#� ceR$`QbQWbQ`X�)�_V�dXU�<^dUb^QdY_^Q\�Gn\nS_]]e^YSQdY_^c�6_^$
fU^dY_^#� _V� (0.*#� dXQd� Y^� dXU� ecU� _V� VbUaeU^Si� RQ^Tc� V_b� c`QSU� bQTY_$
S_]]e^YSQdY_^c#� dXU�]U]RUbc� cXQ\\� dQ[U� Y^d_� QSS_e^d� dXQd� dXU�VbUaeU^SYUc�
Q^T� dXU�_bRYd�V_b�WU_cdQdY_^Qbi�cQdU\\YdUc� QbU� \Y]YdUT� ^QdebQ\�bUc_ebSUc� dXQd�
]ecd�RU�ecUT�UVVYSYU^d\i�Q^T�US_^_]YSQ\\i�d_�Q\\_g�dXU�UaeYdQR\U�QSSUcc�d_�dXYc�
_bRYd�Q^T�d_�Ydc�VbUaeU^SYUc#�gU�SQ^�cUU�dXQd�R_dX�dXU�WU_cdQdY_^Qbi�_bRYd�Q^T�
dXU�VbUaeU^SYUc�XQfU�RUU^�ecUT�Y^�Q�gQi� dXQd�T_Uc� ^_d�Q\\_g� dXU� UaeYdQR\U
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`b_SUcc� _V� dXU� TUfU\_`Y^W� S_e^dbYUc� dXQd� T_� ^_d� XQfU� dXU� dUSX^YSQ\� Q^T�
VY^Q^SYQ\�]UQ^c�dXQd�dXU�WbUQd�̀ _gUbc�XQfU%�GXUbUV_bU#�Yd�Yc�Y]`UbQdYfU�V_b�dXU�
naeQd_bYQ\� S_e^dbYUc� d_� UhUbSYcU� dXUYb� c_fUbUYW^di� _fUb� dXU� S_bbUc`_^TY^W�
cUW]U^dc�_V�dXU�WU_cdQdY_^Qbi�_bRYd%

)%� FBI8E8<:AGL�B9�8DH4GBE<4?�FG4G8F�
BI8E�G;8�6BEE8FCBA7<A:�F8:@8AGF�

B9�G;8�:8BFG4G<BA4EL�BE5<G

<^� aeQ\YViY^W� dXYc� _bRYd� Qc� Q� ^QdebQ\� bUc_ebSU#� naeQd_bYQ\� cdQdUc� bUQVVYb]�
y�dXU�bYWXd�_V�dXU�`U_`\Uc�Q^T�_V�̂ QdY_^c�d_�`Ub]Q^U^d�c_fUbUYW^di�_fUb�dXUYb�
gUQ\dX�Q^T�^QdebQ\�bUc_ebSUc� dXQd�]ecd�RU�UhUbSYcUT�Y^� dXU� Y^dUbUcd�_V�dXUYb�
^QdY_^Q\�TUfU\_`]U^d� Q^T�_V�dXU�gU\VQbU� _V�dXU�`U_`\U� _V�dXU�^QdY_^�S_^$�
SUb^UT�z#�Qc�Yd�Yc�cUd�V_bdX�Y^�EUc_\edY_^�)-0)�  KKI!�_V�dXU�H^YdUT�AQdY_^c�
:U^UbQ\� 4ccU]R\i� U^dYd\UT� y�`Ub]Q^U^d� c_fUbUYW^di� _fUb� dXU� ^QdebQ\� bU$
c_ebSUc�_V�TUfU\_`Y^W�S_e^dbYUc�Q^T�Uh`Q^cY_^�_V�T_]UcdYS�c_ebSUc�_V�QSSe$
]e\QdY_^�V_b�US_^_]YS�TUfU\_`]U^d�z%

9ebdXUb]_bU#�dXU�SXQbdUb�_^�US_^_]YS�bYWXdc�Q^T�TedY\Uc�_V�cdQdUc�c_\U]^\i�
QT_`dUT�Ri�dXU�H^YdUT�AQdY_^c�:U^UbQ\�4ccU]R\i�dXb_eWX�EUc_\edY_^�*)/(�
 KK<K!#�_^SU�]_bU�S_^VYb]c�dXU�UhYcdU^SU�_V�Q�c_fUbUYW^�bYWXd�_V�̂ QdY_^c�_fUb�
dXUYb� ^QdebQ\� bUc_ebSUc#� Y^�4bdYS\U� )� ceR$`QbQWbQ`X� (#� gXYSX� bUQTc� 1� y�4Y\�
cdQdUc� XQfU� Q^T� VbUU\i� UhUbSYSU� Ve\\� Q^T� `Ub]Q^U^d� c_fUbUYW^di#� Y^S\eTY^W�
`_ccUccY_^#�ecU�Q^T�TYc`_cQY�_V�QY\�dXUYb�gUQ\dX#�^QdebQ\�bUc_ebSUc�Q^T�US_^$
_]YS�QSdYfYdYUc�z%

6_^cUaeU^d\i#� dXU�QR_fU�]U^dY_^UT�`b_fYcY_^c�\UQT�dXU�naeQd_bYQ\�cdQdUc�
d_�QVVYb]�dXQd�dXU�ci^SXb_^_ec�WU_cdQdY_^Qbi�_bRYd#�RUY^W�Q�^QdebQ\�bUc_ebSU#�
Yc�e^TUb�dXU�c_fUbUYW^di�_V�dXU�naeQd_bYQ\�cdQdUc%

*%� ?8:4?�FG4GHF�B9�G;8�:8BFG4G<BA4EL�BE5<G

5UQbY^W� Y^�]Y^T� dXU� UhYcdU^SU� _V�c_fUbUYW^� bYWXdc� _fUb� cUW]U^dc� _V�dXU�
WU_cdQdY_^Qbi� _bRYd#� dXU� naeQd_bYQ\� S_e^dbYUc� S_^cYTUb� dXQd� dXU� Q``\YSQR\U�
\nWQ\�S_^cYTnbQdY_^c�Y^�dXYc�QbUQ�]ecd�dQ[U�Y^d_�QSS_e^d�dXU�V_\\_gY^W� 1

Q!� GXU�c_fUbUYW^�bYWXdc�`ed�V_bgQbT�Ri�dXU�naeQd_bYQ\�S_e^dbYUc�QbU�TYbUS$�
dUT�d_gQbTc�bU^TUbY^W�dQ^WYR\U�RU^UVqdc�d_�dXUYb�bUc`USdYfU�`U_`\U�Q^T�V_b�dXU�
e^YfUbcQ\�S_]]e^Ydi#�gXYSX�Yc�S_]`\UdU\i�TYVVUbU^d�Vb_]�dXU�`bUcU^d�bUQ\Ydi�
gXU^�dXU�_bRYd�Yc�ecUT�d_�dXU�WbUQdUb�RU^UVYd�_V�dXU�]_cd�TUfU\_`UT�S_e^dbYUc2

R!� GXU�cUW]U^dc�_V�dXU�_bRYd�S_bbUc`_^TY^W�d_�dXU�_`U^�cUQ�QbU�RUi_^T�dXU�
^QdY_^Q\�ZebYcTYSdY_^�_V�cdQdUc�Q^T�gY\\�RU�S_^cYTUbUT�Qc�S_]]_^�XnbYdQWU�_V�
]Q^[Y^T%�6_^cUaeU^d\i#�dXU�S_]`UdU^d�Y^dUb^QdY_^Q\�QWU^SYUc�cX_e\T�bUWe$�
\QdU�Ydc�ecU�Q^T�Uh`\_YdQdY_^�V_b�dXU�RU^UVYd�_V�]Q^[Y^T2

S!� GXU�naeQd_bYQ\�cdQdUc�T_�^_d�_RZUSd�d_�dXU�VbUU�_bRYdQ\�dbQ^cYd�_V�cQdU\\YdUc�
Q``b_fUT�Q^T�Qed_bYjUT�Ri� dXU�<^dUb^QdY_^Q\�Gn\nS_]]e^YSQdY_^c�6_^fU^$
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dY_^#�gXU^�dXUcU�cQdU\\YdUc�̀ Qcc�dXb_eWX�dXUYb�_edUb�c`QSU�Y^�dXUYb�WbQfYdQdY_^Q\�
V\YWXd�_edcYTU�dXUYb�WU_cdQdY_^QYbi�_bRYd2

T!� GXU� TUfYSUc� d_� RU� `\QSUT� `Ub]Q^U^d\i� _^� dXU� cUW]U^d� _V� Q� WU_cdQ$
dY_^Qbi� _bRYd� _V�Q^� naeQd_bYQ\� FdQdU� cXQ\\� bUaeYbU� `bUfY_ec� Q^T� Uh`bUccUT�
QedX_bYjQdY_^�_^� dXU�`Qbd�_V�dXU�S_^SUb^UT�FdQdU#� Q^T� dXU� _`nbQdY_^�_V�dXU�
TUfYSU�cX_e\T�S_^V_b]�gYdX�dXU�^QdY_^Q\�\Qg�_V�dXQd�dUbbYd_bYQ\�S_e^dbi�_fUb�
gXYSX� Yd� Yc� `\QSUT%� <d� ]ecd� RU� e^TUbcd__T� dXQd� dXU� cQYT� QedX_bYjQdY_^� Yc�
TYVVUbU^d� Vb_]� dXU� S__bTY^QdY_^� bUaeUcdUT� Y^� SQcUc� _V�Y^dUbVUbU^SU� Q]_^W�
cQdU\\YdU� cicdU]c#� gXYSX� QbU� c`USYVYUT� Y^� dXU� bnWe\QdY_^c� V_b� bQTY_$
S_]]e^YSQdY_^c%� GXU� cQYT� QedX_bYjQdY_^� bUVUbc� Y^� fUbi� S\UQb� dUb]c� d_� dXU�
S_e^dbYUc|�bYWXd�d_�Q\\_g�dXU�_`nbQdY_^�_V�VYhUT�bQTY_S_]]e^YSQdY_^c�cdQdY_^c�
gYdXY^�dXUYb�dUbbYd_bi2

U!� 8aeQd_bYQ\�cdQdUc�T_�^_d�S_^T_^U�dXU�UhYcdY^W�cQdU\\YdUc�_b�dXU�`_cYdY_^�
dXUi� _SSe`i� _^� dXUYb� cUW]U^dc� _V� dXU� :U_cdQdY_^Qbi� BbRYd� ^_b� T_Uc� dXU�
UhYcdU^SU�_V�cQYT�cQdU\\YdUc�S_^VUb�Q^i�bYWXdc�_V�̀ \QSU]U^d�_V�cQdU\\YdUc�_b�ecU�_V�
dXU�cUW]U^d�e^\Ucc� Uh`bUcc\i�QedX_bYjUT�Ri� dXU�FdQdU� UhUbSYcY^W�c_fUbUYW^di�
_fUb�dXYc�cUW]U^d%

+%� GE84GL�B9�(0-.

GXU�GbUQdi�_V�(0-.�_^�y�GXU�CbY^SY`\Uc�W_fUb^Y^W�dXU�QSdYfYdYUc�_V�cdQdUc�Y^�
dXU�Uh`\_bQdY_^�Q^T�ecU�_V�_edUb�c`QSU#�Y^S\eTY^W�dXU�]__^�Q^T�_dXUb�SU\UcdYQ\�
R_TYUc�z#� cYW^UT� _^� =Q^eQbi� ).� _V� (0-.#� SQ^^_d� RU� S_^cYTUbUT� Qc� Q� VY^Q\�
Q^cgUb�d_� dXU�`b_R\U]�_V�dXU�Uh`\_bQdY_^�Q^T�ecU�_V�_edUb�c`QSU#� UfU^� \Ucc�
gXU^�dXU�Y^dUb^QdY_^Q\�S_]]e^Ydi�Yc�aeUcdY_^^Y^W�QY\�dXU� dUb]c�_V�Y^dUb^Q$
dY_^Q\�\Qg�gXYSX�gUbU�U\QR_bQdUT�gXU^�dXU�TUfU\_`Y^W�S_e^dbYUc�S_e\T�^_d�
S_e^d�_^�QTUaeQdU� cSYU^dYVYS�QTfYSU�Q^T�gUbU� dXec� ^_d�QR\U� d_� _RcUbfU� Q^T�
UfQ\eQdU� dXU� _]YccY_^c#� S_^dbQTYSdY_^c� Q^T� S_^cnaeU^SUc� _V� dXU� `b_`_cQYc�
gXYSX�gUbU�`bU`QbUT�gYdX�WbUQd�QRY\Ydi�Ri�dXU�Y^TecdbYQ\YjUT�`_gUbc�V_b�dXUYb�
_g^�RU^UVYd%

GXobU�Yc� ^_�fQ\YT�_b�cQdYcVQSd_bi�TnVY^YdY_^�_V�_edUb� c`QSU�gXYSX�]Qi�RU�
QTfQ^SUT�d_�ce``_bd�dXU�QbWe]U^d�dXQd�dXU�WU_cdQdY_^Qbi�_bRYd�Yc�Y^S\eTUT�Y^�
dXU�_edUb�c`QSU%�GXU�\nWQ\�QVVQYbc�ceR$S_]]YccY_^�gXYSX�Yc�Tn`U^TU^d�_^�dXU�
H^YdUT�AQdY_^c�6_]]YccY_^�_^�dXU�HcU�_V�BedUb�F`QSU�V_b�CUQSUVe\�Ceb`_$
cUc#�XQc�RUU^�g_b[Y^W�V_b�Q�\_^W�dY]U�_^�Q�TnVY^YdY_^�_V�_edUb�c`QSU#�X_gUfUb#�
d_�TQdU#�dXUbU�XQc�RUU^�^_�QWbUU]U^d�Y^�dXYc�bUc`USd%

GXUbUV_bU#�Yd�Yc�Y]`UbQdYfU�d_�U\QR_bQdU�Q�ZebYTYSQ\�TnVY^YdY_^�_V�_edUb�c`QSU#�
gYdX_ed�gXYSX�dXU�Y]`\U]U^dQdY_^�_V�dXU�GbUQdi�_V�(0-.�Yc�_^\i�Q�gQi�d_�WYfU�
bnS_W^YdY_^�d_� dXU�`bUcU^SU�_V�dXU� cdQdUc� dXQd� QbU� Q\bUQTi�ecY^W� dXU� WU_cdQ$�
dY_^QYi� _bRYd%� H^TUb� dXU� ^Q]U� _V�Q� c_$SQ\\UT� ^_^$^QdY_^Q\� Q``b_`bYQdY_^#�
gXQd�gQc�QSdeQ\\i�TUfU\_`UT�gQc�dUSX^_\_WYSQ\�̀ QbdYdY_^�_V�dXU�_bRYd#�gXYSX�Yc�
cY]`\i� Q�^QdY_^Q\�Q``b_`bYQdY_^#� Q^T� dXYc�]ecd�RU� TU^_e^SUT� Ri� dXU� nae$
Qd_bYQ\�S_e^dbYUc%�GXU�Uh`UbYU^SUc�_RcUbfUT�e`�d_�dXU�`bUcU^d�Q^T�dXU�TUfU$�
\_`]U^dc�V_bUcUUQR\U� V_b� dXU�S_]Y^W�iUQbc�RbY^W�d_� \YWXd�dXU�_RfY_ec�_]Yc$
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