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aeÅU^� )1*($� Y\� Ucd� ]QY^dU^Q^d�S_ebQ]]U^d� QT]Yc� aeU� \Q� `XY\_c_`XYU� TU� \Q�
`QYh�S_]`bU^T�\Q�ZecdYSU�c_SYQ\U&�AQ�8XQbdU�TUc�CQdY_^c�J^YUc�Q�]U^dY_^^n$�
TQ^c�c_^�EbnQ]Re\U$�\Uc�Tb_Ydc�V_^TQ]U^dQeh�TU�\ÅX_]]U$�\U�`b_Wboc�c_SYQ\$�
\ÅY^cdQebQdY_^�TU�]UY\\UebUc�S_^TYdY_^c�TU�fYU�TQ^c�e^U�\YRUbdn�`\ec�WbQ^TU�Ud�
\U� bUS_ebc� {�Qeh� Y^cdYdedY_^c� Y^dUb^QdY_^Q\Uc� `_eb� VQf_bYcUb� \U� `b_Wboc� nS_%
^_]YaeU�Ud�c_SYQ\�TU�d_ec�\Uc�̀ Ue`\Uc�|&�AUc�aeUcdY_^c�c_SYQ\Uc�c_^d�bUS_^^eUc�
QeZ_ebTÅXeY� S_]]U� S_^cdYdeQ^d� e^� Qc`USd� Y]`_bdQ^d� TU� \Q� `_\YdYaeU� ] _^%
TYQ\U&
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dQY^Uc� TUc� WbQ^TUc� aeUcdY_^c� aeY� c_^d� Ud� S_^dY^eUb_^d� T ÅpdbU$� Qe� S_ebc� TUc�
Q^^nUc� k� fU^Yb$� Qe� `bU]YUb� bQ^W� TUc� `bn_SSe`QdY_^c� TU� \Q� S_]]e^Qedn�
]_^TYQ\U� 2� \Uc�`b_R\o]Uc�TU�\ÅU]`\_Y$�\Q�aeUcdY_^�TUc�Tb_Ydc�TU�\ÅX_]]U$�\U�
`b_R\o]U� TU� \Q� `QefbUdn$� \Uc� S_^cnaeU^SUc� ceb� \ÅU]`\_Y� TUc� bU\QdY_^c� nS_%
^_]YaeUc� U^dbU� `Qic� Y^TecdbYQ\Ycnc� Ud� `Qic� U^� f_YU� TU� TnfU\_``U]U^d$� \Uc�
U^dbU`bYcUc�]e\dY^QdY_^Q\Uc�Ud�\Q�`_\YdYaeU�c_SYQ\U$� \Uc�S_^cnaeU^SUc�c_SYQ\Uc�
TUc� `b_R\o]Uc� TU� \Ån^UbWYU$� \Uc� S_^V\Ydc� Te� dbQfQY\$� \Uc� Qc`USdc� c_SYQeh� Te�
`b_R\o]U�TU�\ÅU^fYb_^^U]U^d$� \ÅQ]n\Y_bQdY_^�TUc�S_^TYdY_^c�TU�dbQfQY\� Ud�\Q�
cQdYcVQSdY_^�Qe�dbQfQY\$� \Ån\Y]Y^QdY_^�Te�dbQfQY\�TUc�U^VQ^dc$�\Uc�bn`UbSeccY_^c�
c_SYQ\Uc� Te�`b_Wboc� dUSX^YaeU� TQ^c� TUc� `Qic� k� TYVVnbU^dc� ^YfUQeh� TU� TnfU%
\_``U]U^d$� \Q�S_^TYdY_^�TUc� dbQfQY\\Uebc�]YWbQ^dc$� Ud�Z ÅU^�`QccU&� 6^SYU^c�_e�
^_efUQeh$�SUc�`b_R\o]Uc�bYcaeU^d�TU�SbnUb�TUc�dU^cY_^c�Qe�S_ebc�TUc�Q^^nUc�
aeY�fYU^^U^d$� Ud�\Uc�bQYc_^c� U^�c_^d�]Q^YVUcdUc� 2� \Uc�Tnc_bTbUc�TU�\ÅnS_^_]YU�
]_^TYQ\U$�\Q�SbYcU�TU�\Ån^UbWYU$�\ÅQSeYdn�TUc�S_^V\Ydc�`_\YdYaeUc$�\Uc�TYVVnbU^SUc�
TU�S_^SU`dY_^c�U^dbU�\Uc�Wn^nbQdY_^c$�\Q�bU]YcU�U^�aeUcdY_^�TUc�YTnUc�bUmeUc�Ud�
]p]U�TU�SUbdQY^Uc�fQ\Uebc�ZecaeÅYSY�Wn^nbQ\U]U^d�QT]YcUc&�AQ�c_\edY_^�TU�SUc�
`b_R\o]Uc� Q``U\\UbQ� T_^S� e^U� QSdY_^� ceb� \U� `\Q^� Y^dUb^QdY_^Q\� QeccY� RYU^�
aeÅY^dUb^U&�AQ�\_^WeU�Uh`nbYU^SU�TUc�S_^fU^dY_^c�Ud�TUc�]_iU^c�TÅQSdY_^�TU�
\ÅD>I� `_ebbQ� SUbdQY^U]U^d� QYTUb� \Uc� W_efUb^U]U^dc� Ud� \Q� S_]]e^Qedn�
]_^TYQ\U�k�i�VQYbU�VQSU&
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FeÅ_^� `Qb\U� TU� `QYh$� TÅ_bWQ^YcQdY_^� Y^dUb^QdY_^Q\U� _e� TU� S_^fU^dY_^c�
Y^dUb^QdY_^Q\Uc$� _^�cU�XUebdU� QeccYdsd�Qeh�`b_R\o]Uc� TnS_e\Q^d�TU�\ÅXndnb_%
Wn^nYdn� Sb_YccQ^dU� TU� \Q�c_SYndn� Y^dUb^QdY_^Q\U&� AQ�c_SYndn� Y^dUb^QdY_^Q\U� TU�
)10(�Ucd�dboc�TYVVnbU^dU�TU�SU\\U�TU�)1*(&�:\\U�cÅUcd�n\QbWYU$�]QYc�\ÅX_]_Wn^nYdn$�
dboc� bU\QdYfU� TÅQY\\Uebc$� aeÅU\\U� QfQYd� U^� )1*(� ^ÅUhYcdU� `\ec&� 9U� `b_V_^TUc�
TYVVnbU^SUc$� TU� fYfUc� _``_cYdY_^c� TÅ_bTbU� nS_^_]YaeU$� c_SYQ\� Ud� `_\YdYaeU�
TYfYcU^d�\U�]_^TU&� 8UddU� WbQ^TU�TYfUbcYdn� cU]R\U� S_^cdYdeUb� e^� cnbYUeh� _R%
cdQS\U�k�\Q�̀ b_]_dY_^�Te�̀ b_Wboc�e^YV_b]U�Ud�S__bT_^^n�aeY�QfQYd�ndn�QccYW^nU�
k�\Å_bYWY^U�Qeh�^_b]Uc�Y^dUb^QdY_^Q\Uc�Te�dbQfQY\&� 8_]]U^d$�U^�UVVUd$� n\QR_%
bUb�TUc�^_b]Uc�e^YV_b]Uc�`_eb�e^U�c_SYndn�Y^dUb^QdY_^Q\U�S_]`_cnU�TU�`Qic�
aeY�TYVVobU^d�U^dbU�Ueh�k�dQ^d�TÅnWQbTc�5
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D^�`_ebbQYd�SUbdUc� S_^SUf_Yb� TU�^Ån\QR_bUb� aeU� TUc� ^_b]Uc� bnWY_^Q\Uc� k�
\ÅY^dU^dY_^�TUc�TYVVnbU^dc�`Qic�TU�SXQaeU�bnWY_^$�aeY�̀ bncU^dU^d�Wn^nbQ\U]U^d�
e^U�`\ec�WbQ^TU�cY]Y\YdeTU�U^dbU�Ueh�aeÅ_^�^ÅU^�db_efU�ceb�\U�`\Q^�]_^TYQ\&�
9U�dU\\Uc�̂ _b]Uc�bnWY_^Q\Uc�`UefU^d�cQ^c�QeSe^�T_edU�bU^TbU�TÅedY\Uc�cUbfYSUc�
S_]]U�dUhdUc�S_]`\n]U^dQYbUc�_e�TÅQfQ^d%WQbTU&�8ÅUcd�TÅQY\\Uebc�SU�aeÅU\\Uc�
_^d�VQYd$�ceb�\U�̀ \Q^�Ueb_`nU^$�cebd_ed�TQ^c�\U�T_]QY^U�TUc�Tb_Ydc�TU�\ÅX_]]U$�
Q\_bc�aeU�\Uc�^_b]Uc�Ueb_`nU^^Uc�U^�]QdYobU�TU� dbQfQY\�^U�Tn`QccU^d�WeobU$�
TQ^c� \ÅU^cU]R\U$� \U�^YfUQe� TUc� ^_b]Uc� e^YfUbcU\\Uc$� cQeV�TQ^c� aeU\aeUc� SQc�
TndUb]Y^nc&�9U�d_edU�]Q^YobU$�TUc�^_b]Uc�bnWY_^Q\Uc�^U�cQebQYU^d�cU�ceRcdY%
deUb�`\UY^U]U^d�k�TUc�^_b]Uc�e^YfUbcU\\Uc�SQb�U\\Uc�bYcaeUbQYU^d�TÅQSSU^deUb�
\U� V_ccn� U^dbU� \Uc� TYfUbcUc� bnWY_^c� Te� ]_^TU� `\edsd� aeU� TU� \Uc� QYTUb� k� cU�
bQ``b_SXUb&

8ÅUcd� T_^S�e^U� TUehYo]U�c_\edYR^�aeY� Q� ndn� QT_`dnU�`Qb� \ÅD>I� 2� SU\\U� TU�
^_b]Uc�e^YfUbcU\\Uc�S_]`_bdQ^d�TUc�S\QecUc� TYdUc� TU�c_e`\UccU$� aeY�`Ub] Ud%
dU^d�\Ueb�QTQ`dQdY_^�k�TUc�`Qic�T_^d�\Uc�S_^TYdY_^c�`UefU^d�TYVVnbUb�`b_V_^%
Tn]U^d&�6Y^cY$� e^U� {�ndeTU� U^�`b_V_^TUeb�|� TUc� ^_b]Uc�Y^dUb^QdY_^Q\Uc� Te�
dbQfQY\� S_]`_bdQ^d�\Q�S_^ce\dQdY_^� TUc� W_efUb^U]U^dc� Ud� TUc� _bWQ^YcQdY_^c�
`b_VUccY_^^U\\Uc�TUc�:dQdc�]U]RbUc�Q�`Ub]Yc�TU�S_^S\ebU$�U^� )1/.$�aeU�{�\Uc�
S_^fU^dY_^c�Ud�\Uc�bUS_]]Q^TQdY_^c�T_YfU^d�S_^cUbfUb�e^�SQbQSdobU�e^YfUb%
cU\�Ud� aeU�\Uc� RUc_Y^c�`b_`bUc� Qeh�`Qic� QiQ^d�QddUY^d�TYfUbc� cdQTUc� TU� TnfU%
\_``U]U^d�TUfbQYU^d�pdbU�`bYc�U^�S_^cYTnbQdY_^�̀ Qb�\ÅY^S\ecY_^�TU�TYc`_cYdY_^c�
Q``b_`bYnUc� TQ^c� SUc� dUhdUc�|� !."&� >\� ^ ÅUcd� `Qc� `_ccYR\U� TU� TnSbYbU� YSY� \Uc�
^_]RbUecUc�V_b]e\Uc�TU�SUc�S\QecUc�TU�c_e`\UccU�!/"$�T_^d�\U�`bY^SY`U�UccU^%
dYU\� Ucd� aeU� \Uc� dUb]Uc� TUc�S_^fU^dY_^c� T_YfU^d� pdbU� QccUj�c_e`\Uc� `_eb� pdbU�
Q``\YSQR\Uc�TQ^c�TUc�`Qic�T_^d�\Uc�S_^TYdY_^c�TYVVobU^d$� d_ed�U^�bUcdQ^d�ceVVY%
cQ]]U^d�`bnSYcUc�`_eb�^U�`Qc�pdbU�`bYfnUc�TU�fnbYdQR\U�cYW^YVYSQdY_^&� 6�dYdbU�
TÅUhU]`\Uc$�_^�`Ued�]U^dY_^^Ub�\U�SQc�TU�S_^fU^dY_^c�S_]`bU^Q^d�`\ecYUebc�
`QbdYUc� _e� Q^^UhUc� aeY�T_^^U^d� Qeh�:dQdc� \Q�`_ccYRY\Ydn� TU� SX_YcYb�TUc�_R\Y%
WQdY_^c�`\ec�_e�]_Y^c�ndU^TeUc&�J^U�V_b]e\U�VbnaeU]]U^d�edY\YcnU�S_^cYcdU�
QeccY�k�^ÅY^S\ebU�TQ^c�\Q�S_^fU^dY_^�aeU�TUc�TYc`_cYdY_^c�TU�`bY^SY`U$�aeY�c_^d�
S_]`\ndnUc� `Qb� TUc� bUS_]]Q^TQdY_^c$� dUhdUc� ^_^� _R\YWQd_YbUc&� E\ecYUebc�
S_^fU^dY_^c$� U^S_bU$�_VVbU^d�e^U�SUbdQY^U�\QdYdeTU�aeQ^d�Qeh�]ndX_TUc�TÅQ`%
`\YSQdY_^&

AQ� `bUcaeU� d_dQ\Ydn� TUc� S_^fU^dY_^c� QT_`dnUc� TU`eYc� )1,.� ~� cQeV�
aeU\aeUc%e^Uc�aeY�`_bdU^d�ceb�TUc�Tb_Ydc�V_^TQ]U^dQeh�~�S_^dYU^^U^d�\Åe^U�
_e�\ÅQedbU� V_b]e\U� TU�c_e`\UccU$� c_efU^d�]p]U� e^U� S_]RY^QYc_^� TU� dU\\Uc�
V_b]e\Uc&� :\\Uc� `QbQYccU^d$� TQ^c� \ÅU^cU]R\U$� Qf_Yb� QddUY^d� \U� bnce\dQd� f_e\e�
`eYcaeU� `\ec� TU�\Q�]_YdYn� TUc� bQdYVYSQdY_^c�`b_fYU^d�] QY^dU^Q^d� TU�`Qic� U^�
TnfU\_``U]U^d&� 8U\Q� ^ÅQ� SU`U^TQ^d� `Qc� ndn� _RdU^e� U^� bQRQYccQ^d� _e� U^

!."� K&� T_Se]U^d� Te� 8_^cUY\� TÅQT]Y^YcdbQdY_^� Te� 7>I� <7&� )11'1'**� !Gof&"$� ]Qbc� )1/.$�
Q^^UhU&

!/"� K&� K6AI>8DH� Ud� LDA;�2� {�AÅD>I� Ud� \Uc� `Qic� U^� f_YU� TU� TnfU\_``U]U^d�2� dUSX^YaeUc�
TÅn\QR_bQdY_^�Ud�]YcU�U^�}efbU�TU�^_b]Uc�e^YfUbcU\\Uc� |$�TQ^c�4<TN�@I�QJD@�?@�?VQ@GJKK@H@IO�@O�
OM<INAJMH<ODJI�?P�?MJDO�DIO@MI<ODJI<G!�H_SYndn�VbQ^mQYcU�`_eb�\U�Tb_Yd�Y^dUb^QdY_^Q\$�EQbYc$�EUT_^U$�
)1/,$�``&� )*/%),.&
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nTe\S_bQ^d� \U� S_^dU^e� TUc� ^_b]Uc&� AQ� `bUefU� U^� Ucd� aeU� ]p]U� TUc� :dQdc�
TnfU\_``nc�n`b_efU^d�U^S_bU�TUc�TYVVYSe\dnc�k�bQdYVYUb�e^�SUbdQY^�^_]RbU�TU�
S_^fU^dY_^c&

AU�`b_R\o]U�TU�\Q� TYfUbcYdn� cU�`_cU� U^� dUb]Uc� TYVVnbU^dc� \_bcaeÅU\\U� S_^%
SUb^U�\Uc�bnWY]Uc�`_\YdYaeUc�`\edsd�aeU�\Uc�S_^TYdY_^c�nS_^_]YaeUc&� D^�cQYd�
RYU^$�U^�UVVUd$�aeU�SUbdQY^c�Qc`USdc�TU�\Q�`_\YdYaeU�c_SYQ\U�TU�SXQaeU�`Qic�c_^d�
Y^c`Ybnc�`Qb�\Uc�S_^SU`dY_^c�`_\YdYaeUc�aeY�i�`bnfQ\U^d&�AUc�TYVVnbU^SUc�ceb�\U�
`\Q^�`_\YdYaeU�T_YfU^d%U\\Uc�T_^S�UhS\ebU�\Ån\QR_bQdY_^�TU�^_b]Uc�e^YfUbcU\%
\Uc� TQ^c� SUbdQY^Uc� ]QdYobUc� ~� Ud� TUc� ]QdYobUc� Y]`_bdQ^dUc�5� De� Q\_bc� \Uc�
^_b]Uc�ndQR\YUc�TQ^c�SUc�]QdYobUc�c_^d%U\\Uc�Y^nfYdQR\U]U^d�Y^c`YbnUc�`Qb�e^U�
YTn_\_WYU�TndUb]Y^nU�5

>\�Ucd�fbQY�aeU�TU�^_]RbUecUc� aeUcdY_^c� ^U�cU�`bncU^dU^d�`Qc� TU�]Q^YobU�
RYU^� TYVVnbU^dU� cU\_^� \U� bnWY]U� `_\YdYaeU� TUc� `Qic&� 8ÅUcd� \U� SQc� TU� \QbWUc�
cUSdUebc�TUc�S_^TYdY_^c�TU�dbQfQY\$�TU�\Q�cnSebYdn�Ud�TU�\ÅXiWYo^U�Te�dbQfQY\$�TU�
\Q�cnSebYdn�c_SYQ\U� _e�TU�\Q�`b_dUSdY_^�TU� \ÅU^VQ^SU&� >\�U^� Ucd� QedbU]U^d�TUc�
^_b]Uc�bU\QdYfUc�Qeh�\YRUbdnc�`eR\YaeUc$�S_]]U�SU\\Uc�ceb�\Q�\YRUbdn�ci^TYSQ\U�
_e� ceb� \Uc� UVVUdc� TU� \Å_`Y^Y_^� `_\YdYaeU� TQ^c� \U� T_]QY^U� Te� dbQfQY\$� `Qb�
UhU]`\U� U^�]QdYobU� TU�TYcSbY]Y^QdY_^�_e� TU�dbQfQY\�V_bSn&� :^� n\QR_bQ^d�TU�
dU\\Uc�^_b]Uc$�\ÅD>I�^U�cÅUcd%U\\U�`Qc�^nSUccQYbU]U^d�Y^c`YbnU�T Åe^U�SUbdQY^U�
YTn_\_WYU�5

6�SUd�nWQbT$� LY\VbUT�?U^[c$� Q^SYU^�TYbUSdUeb�Wn^nbQ\�Te�7>I�Ud� e^�TU�cUc�
dXn_bYSYU^c�\Uc�`\ec�Qed_bYcnc$�QfQYd�UcdY]n�aeU�\Q�^_dY_^�T ÅYTn_\_WYU�cU�bnVobU�
UccU^dYU\\U]U^d�k�e^U�n`_aeU�Ud�e^�\YUe�TndUb]Y^nc�Ud�aeU�ID>I$� TU�`Qb�c_^�
e^YfUbcQ\Ydn$� ^ÅQ� T_^S�`Qc� TÅYTn_\_WYU$� ]QYc� TUc� YTnQ\c� aeY� dbQ^cSU^TU^d� \Uc�
YTn_\_WYUc� Ud�`bncU^dU^d�e^�SQbQSdobU�e^YfUbcU\�Ud�`Ub] Q^U^d�!0"&� 8Uc� YTnQ\c�
TU�\YRUbdn$�TU�TYW^Ydn$�TU�cnSebYdn�nS_^_]YaeU�Ud�TÅnWQ\Ydn�TU�SXQ^SUc�_^d�ndn�
Y^cSbYdc�TQ^c�\Uc�dUhdUc�S_^cdYdedYVc�TU�\ÅDbWQ^YcQdY_^&�>\c�_^d�ndn�V_b]U\\U]U^d�
QSSU`dnc�`Qb�cUc�]U]RbUc�S_]]U�fQ\QR\Uc�`_eb�d_ec�\Uc�pdbUc�Xe]QY^c&

8UbdUc$�^_]RbUeh�c_^d�\Uc�`Qic�_t�SUc�_RZUSdYVc�^U�c_^d�`Qc� QddUY^dc� Ud�^U�
`UefU^d�`Qc�\ÅpdbU�TQ^c�\Uc�S_^TYdY_^c�QSdeU\\Uc&�EQb�TnVY^YdY_^$�e^�_RZUSdYV�cU�
cYdeU�Qe%TU\k�Te�`bncU^d$�]QYc� \U�`bncU^d�^U� TUfbQYd�ZQ]QYc� UhS\ebU�\U� SXQ^%
WU]U^d�k�fU^Yb&� GnSU]]U^d�U^S_bU$� \Å:c`QW^U�U^� Q�ndn� \ÅY\\ecdbQdY_^�\Q� `\ec�
VbQ``Q^dU&� AU� bs\U� TUc� ^_b]Uc� Y^dUb^QdY_^Q\Uc� Te� dbQfQY\� Ucd�ZecdU]U^d� TU�
TnVY^Yb� \Å_RZUSdYV�k� QddUY^TbU� Ud� TÅY^SYdUb� \Uc� :dQdc� Ud� \Uc� `Ue`\Uc� k� cÅU^� bQ`%
`b_SXUb&

9U� d_edU�]Q^YobU$� \U�SQbQSdobU�Xndnb_Wo^U� TU�\Q� c_SYndn�Y^dUb^QdY_^Q\U�^U�
TUfbQYd�`Qc� Q]U^Ub�\Uc�_bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc� k�bUSXUbSXUb�e^� Tn^_%
]Y^QdUeb�S_]]e^�TQ^c�TU�fQWeUc�Wn^nbQ\Ydnc�Ud�e^U�c_bdU�TU�bU\QdYfYc]U�aeY�
^ÅQR_edYbQYd�aeÅk�\ÅY^UbdYU&�AQ�bQYc_^�TÅpdbU�TUc�_bWQ^YcQdY_^c�Y^dUb^QdY_^Q\Uc�
Ucd�TÅQ]U^Ub�\Uc�TYVVnbU^dc�`Qic�k�QddUY^TbU�\Uc�_RZUSdYVc�TnVY^Yc�TQ^c�\Uc�dUhdUc�
S_^cdYdedY_^^U\c�TU�SUc�_bWQ^YcQdY_^c�Ud�TÅQ``_bdUb�TUc�Q]n\Y_bQdY_^c�cYW^YVY%
SQdYfUc� Qe�c_bd�TUc�Y^TYfYTec&� AÅ6ccU]R\nU�Wn^nbQ\U� TUc� CQdY_^c� J^YUc� ^ÅQ%

!0"� ?:C@H$� LY\VbUT$� 8IDQ@MN<GDOT�<I?�.?@JGJBT�DI� OC@�.03!� <U^ofU$� >^cdYded� e^YfUbcYdQYbU� TU�
=QebUc�:deTUc�Y^dUb^QdY_^Q\Uc$� )1.1&
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d%U\\U�Te�bUcdU�`Qc�ndn�e^Q^Y]U$�U^� )1..$�k�QT_`dUb�\Uc�EQSdUc�Y^dUb^QdY_^Qeh�
bU\QdYVc�Qeh�Tb_Ydc�SYfY\c�Ud�`_\YdYaeUc�QeccY�RYU^�aeÅnS_^_]YaeUc�Ud�c_SYQeh�5�
8ÅUcd�\Q�]UY\\UebU�Y^TYSQdY_^�TU�\Q�`_bdnU�e^YfUbcU\\U�TU�SUbdQY^Uc�fQ\Uebc&

-&� A:�9GD>I�>CI:GC6I>DC6A�9 J �IG6K6>A�
:I�A6�?JHI>8:�HD8>6A:

J^U�V_^SdY_^�UccU^dYU\\U�QccYW^nU�U^� )1)1�Qeh�S_^fU^dY_^c�Y^dUb^QdY_^Q\Uc�
Te� dbQfQY\� ndQYd�TU�`b_]_ef_Yb�\Q�ZecdYSU� c_SYQ\U$� Uh`bUccY_^� T_^d�\Q�`_bdnU�
Y^dUb^QdY_^Q\U� Ucd� TeU� Qe� \UQTUb� `_\YdYaeU� RU\WU� :]Y\U� KQ^TUbfU\TU&� AU�
EbnQ]Re\U� TU� \Q� 8_^cdYdedY_^� TU�\ÅD>I� n^e]nbQYd� TU� ^_]RbUeh� T_]QY^Uc�
TQ^c�\UcaeU\c�\Uc�S_^TYdY_^c�TU�dbQfQY\�Y]`\YaeQYU^d�{�`_eb�e^�WbQ^T�^_]RbU�
TU� `Ubc_^^Uc� \ÅY^ZecdYSU$� \Q� ]YcobU� Ud� \Uc� `bYfQdY_^c�|&� 9U`eYc$� `\ec� TU� +((�
dUhdUc�_^d�ndn�QT_`dnc�TQ^c�SUc�T_]QY^Uc&�E\ec�Wn^nbQ\U]U^d$� \Uc�S_^TYdY_^c�
TU� dbQfQY\�Ud� TU�fYU� cU�c_^d�cU^cYR\U]U^d�Q]n\Y_bnUc� TQ^c� \U�]_^TU&� D^�Ucd�
T_^S�Q]U^n�k�cU�`_cUb�TUeh�aeUcdY_^c� 2� \Uc�dUhdUc�QT_`dnc�ZecaeÅYSY�^U�S_ef%
bU^d%Y\c� `Qc� TnZk� \ÅUccU^dYU\� TUc� `b_R\o]Uc� T_^d� \ÅD>I� QfQYd� ndn� Q``U\nU� k�
cÅ_SSe`Ub�5�Ud�TU�d_edU�]Q^YobU�\ÅQT_`dY_^�TU�^_b]Uc�Y^dUb^QdY_^Q\Uc�T_Yd%U\\U�
pdbU�`_ebceYfYU�]Q\Wbn�\ÅQ]n\Y_bQdY_^�TUc�S_^TYdY_^c�c_SYQ\Uc�TQ^c�\U�]_^TU�5

E_eb�SU�aeY�Ucd�TU�\Q�`bU]YobU�aeUcdY_^$�Y\�Ucd�fbQY�aeU�\Uc�^_b]Uc�QT_`dnUc�
ZecaeÅYSY�S_efbU^d�TnZk�e^U�\QbWU�̀ QbdYU�TUc�`b_R\o]Uc�Te�dbQfQY\&�8U`U^TQ^d$�
TQ^c� e^� ]_^TU� U^� S_^cdQ^dU� nf_\edY_^$� \Ån\QR_bQdY_^� TU� ^_b]Uc� ^U� `Ued�
ZQ]QYc�pdbU�QSXUfnU�2� \Uc�S_^SU`dY_^c�SXQ^WU^d$�\Uc�RUc_Y^c�Ud�\Uc�Qc`YbQdY_^c�
QeW]U^dU^d�Ud�\Uc�dUhdUc�Q^SYU^c�T_YfU^d�c_efU^d�pdbU�bU]Q^Ync�Ud�S_]`\ndnc&

6Y^cY$� \Å{�ndeTU� U^� `b_V_^TUeb�|� `bnSYdnU� S_^S\ed� ^_dQ]]U^d� {�aeÅU^�
bQYc_^�Te�^_]RbU�TUc�ceZUdc�`_eb�\UcaeU\c�Y\�cUbQYd�edY\U�TÅQT_`dUb�TUc�^_b]Uc�
^_efU\\Uc�_e�TU�bnfYcUb�\Uc�^_b]Uc�UhYcdQ^dUc$�\Uc�QSdYfYdnc�^_b]QdYfUc�T_YfU^d�
S_^dY^eUb� TU� bU`bncU^dUb�e^� Qc`USd�Y]`_bdQ^d� Ud� S_^cdQ^d� TUc� dbQfQeh�|� TU�
\ÅDbWQ^YcQdY_^&� EQb� \Q� ceYdU$� U^� ]Qbc� )1/1$� Q`boc� Qf_Yb� `Qccn� U^� bUfeU�
\ÅU^cU]R\U�TUc�dUhdUc�QT_`dnc�TU`eYc�)1)1�!1"$�\U�8_^cUY\�TÅQT]Y^YcdbQdY_^�Te�
7>I�Q�S_^cYTnbn�aeU$�ceb�e^�d_dQ\�TU�+)(�S_^fU^dY_^c�Ud�bUS_]]Q^TQdY_^c$�\Q�
]_YdYn�U^fYb_^�S_^cdYdeU^d�TUc�Y^cdbe]U^dc�T_^d�Y\�S_^fYU^d�TU�̀ b_]_ef_Yb�U^�
`bY_bYdn�\Q�bQdYVYSQdY_^�Ud�\ÅQ``\YSQdY_^&

9 ÅQedbUc�dUhdUc�Q``U\\U^d�̂ QdebU\\U]U^d�e^U�bnfYcY_^�̀ _eb�dU^Yb�S_]`dU�TUc�
SXQ^WU]U^dc�cebfU^ec�TQ^c�\U�dU]`c&�9nZk$�ceb�\Uc�aeU\aeUc� )-(�S_^fU^dY_^c�
UhYcdQ^dUc$�`\ec�TU�,(�S_^cdYdeU^d�\Q�^_efU\\U�fUbcY_^�TU�dUhdUc�Q^dnbYUebc&�>\�Q�
]QY^dU^Q^d� ndn� S_^cYTnbn� aeU� +(� QedbUc� dUhdUc� ~� c_Yd� ).� S_^fU^dY_^c� Ud� ),�
bUS_]]Q^TQdY_^c�~�]nbYdUbQYU^d�TÅpdbU�bnfYcnc�TQ^c�\Uc�Q^^nUc�k�fU^Yb&

6�\Q�ceYdU�TU�SUddU�S\QccYVYSQdY_^$�Y\�bUcdU�.+� S_^fU^dY_^c�Ud�0)� bUS_]]Q^%
TQdY_^c�aeY$�c_Yd�c_^d�Tn`QccnUc$�c_Yd�`UefU^d�U^S_bU�S_^cdYdeUb�TUc�_RZUSdYVc�
Y^dUb]nTYQYbUc�`_eb�\Uc�`Qic�aeY�̂ U�c_^d�̀ Qc�U^�]UcebU�TÅQSSnTUb�Qeh�^_b]Uc�
\Uc�`\ec�bnSU^dUc&

!1"� K&� \U� bQ``_bd� Te� Wb_e`U� TU� dbQfQY\� aeY� Q� `b_SnTn� k� SUd� UhQ]U^�2� (PGG@ODI� JAAD>D@G!� 7>I$�
^e]nb_�c`nSYQ\$�f_\&�AM>>$� )1/1$�HnbYU�6&
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:^VY^$� U^�bn`_^cU� k�\Q�aeUcdY_^�TU�cQf_Yb�cY$� Q`boc�c_YhQ^dU� Q^c�TÅQSdYfYdn�
^_b]QdYfU$� Y\� UhYcdU� U^S_bU� TUc� ]QdYobUc� `_efQ^d�VQYbU� \Å_RZUd� TU�^_efUQeh�
Y^cdbe]U^dc$� \U� 8_^cUY\�TÅQT]Y^YcdbQdY_^� Q�YTU^dYVYn� ,+� ^_efUQeh� ceZUdc� aeY�
Q``U\\UbQYU^d�\Ån\QR_bQdY_^� TU� ^_efUQeh� dUhdUc� _e� U^� d_ed�SQc� TU� ^_efU\\Uc�
bUSXUbSXUc�k�SUd�UVVUd&

HY�\Å_^�QZ_edU�SUc�,+�ceZUdc�Qeh�+(�dUhdUc�k�bnfYcUb�~�Ud�cQ^c�]p]U�S_]`dUb�
\Uc�aeUcdY_^c�^_efU\\Uc�aeY�cÅQZ_edUb_^d�SUbdQY^U]U^d�TQ^c�\Uc�Q^^nUc�k�fU^Yb�
~$�_^�T_Yd�RYU^�S_^cdQdUb�aeU�\U�Tb_Yd�Y^dUb^QdY_^Q\�Te�dbQfQY\�Ucd�U^S_bU�\_Y^�
TÅQf_Yb�n`eYcn�cUc�`_ccYRY\Ydnc&

8UddU�S_^cdQdQdY_^�bn`_^T�QeccY�k�\Q�TUehYo]U�aeUcdY_^�`_cnU�`\ec�XQed�k�
`b_`_c� TU�\ÅQ]nX_bQdY_^�cebfU^eU� TU`eYc� )1)1� TQ^c�\Uc� S_^TYdY_^c� c_SYQ\Uc�
TQ^c�\U�]_^TU$�aeUcdY_^�aeU�?UV�GU^c$� Q^SYU^�9YbUSdUeb�Wn^nbQ\�QTZ_Yvd�Te�
7>I$�]U^dY_^^QYd�TnZk�U^�)1,1�!)("&�:^�UVVUd$�e^U�dU\\U�Q]n\Y_bQdY_^�Ucd$�TQ^c�
\ÅU^cU]R\U$� Y^S_^dUcdQR\U$� ]QYc� \Q� cYdeQdY_^� Te� dYUbc� ]_^TU� bUcdU� d_eZ_ebc�
SbYdYaeU� Ud� ]p]U� \Uc� `Qic� TnfU\_``nc� S_^^QYccU^d� TUc� TncnaeY\YRbUc$� TU�
^_efUQeh�`b_R\o]Uc� TÅU]`\_Y�Ud�QeccY�TUc�`_SXUc� TU�]YcobU�Ud�TUc�cUSdUebc�
Y^_bWQ^Ycnc$�aeY�c_^d�U^�bUdbQYd�Te�^YfUQe�TU�fYU�Wn^nbQ\&�9 ÅQY\\Uebc$�\Q�^_dY_^�
]p]U� TU� {�ZecdYSU� c_SYQ\U�|� fQbYU� QfUS�\U� dU]`c� Ud� U\\U� Q�`bYc$� Qe� S_ebc� TUc�
TUb^YobUc�TnSU^^YUc$�e^U�̀ _bdnU�RYU^�̀ \ec�fQcdU�aeÅU\\U�̂ ÅU^�QfQYd�U^�)1)1&�AUc�
^_^^Uc� Y^dUb^QdY_^Q\Uc� Te� dbQfQY\�T_YfU^d�]QY^dU^Q^d�bn`_^TbU� k� TUc� Qc`Y%
bQdY_^c�`\ec�Wn^nbQ\Uc�TU�cnSebYdn�nS_^_]YaeU�Ud�TU�RYU^%pdbU� 2� `_eb�\Uc�e^c$�
\Å_RZUSdYV�Ucd�cebd_ed�TU�db_efUb�_e�TU�S_^TUbfUb�e^�U]`\_Y3�\Uc�QedbUc�fYcU^d�k�
_RdU^Yb� e^U� bn]e^nbQdY_^� `\ec� naeYdQR\U� _e� cY]`\U]U^d� `\ec� n\UfnU$� e^U�
cnSebYdn� c_SYQ\U� `\ec� ndU^TeU$� TUc� S_^TYdY_^c� TU� dbQfQY\� `\ec� cubUc� Ud� `\ec�
cQdYcVQYcQ^dUc$� e^U� ]UY\\UebU� aeQ\Ydn� TU� fYU&� 8Uc� Qc`YbQdY_^c� c_^d� c_efU^d�
QSS_]`QW^nUc�`Qb�\Q�bUfU^TYSQdY_^� TÅe^U�`\ec� \QbWU� ]UcebU� TU�\YRUbdn� ci^%
TYSQ\U$� TÅe^U�`\ec� S_]`\odU� nWQ\Ydn� TU�SXQ^SUc� Ud�TU� dbQYdU]U^d$� TÅe^U� `\ec�
WbQ^TU�`QbdYSY`QdY_^�k�\Q�fYU�c_SYQ\U&� AU�Tb_Yd�Y^dUb^QdY_^Q\�Te�dbQfQY\�WQbTU�
T_^S�RYU^�U^S_bU�e^�bs\U�Y]`_bdQ^d�k�Z_eUb�TQ^c�\U�]_^TU�db_eR\n�_t�^_ec�
fYf_^c&
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9Q^c� SU� ]_^TU� db_eR\n$� \ÅQSdY_^� Y^dUb^QdY_^Q\U� `_eb� \Q� `b_dUSdY_^� TUc�
Tb_Ydc� TU�\ÅX_]]U� Q�`bYc� e^U�`\QSU�Sb_YccQ^dU� TU`eYc� \Q� VY^� TU�\Q� TUehYo]U�
WeU^U�]_^TYQ\U&�8U`U^TQ^d$�S_]]U�\ÅnSbYfQYd�U^�)1/)�GU^n�8QccY^$�aeY�Q�ndn�
\Åe^� TUc� QbdYcQ^c� TU� SUddU� QSdY_^$� {�\Q� `b_dUSdY_^� Wn^nbQ\U� TUc� Tb_Ydc� TU�
\ÅX_]]U$�T_^d�\Uc�CQdY_^c�J^YUc�_^d�Qcce]n�\Q�SXQbWU�Ud�\Q�TYbUSdY_^�TU`eYc�
)1,-$� Q� `bYc� UVVUSdYfU]U^d� S_b`c� TQ^c� ID>I$� ^nU� U^� )1)1$� `QbSU� aeU� \Q�
`b_dUSdY_^�TUc� Tb_Ydc� Te� dbQfQY\� Q� ndn� S_^meU� Toc� \Å_bYWY^U� S_]]U� S_]`bYcU

!)("� 9YcS_ebc�k�\Å_SSQcY_^�Te�+(U�Q^^YfUbcQYbU�TU�\Q�V_^TQdY_^�TU�\ÅD>I$�5@QP@�DIO@MI<ODJI<G@�
?P�7M<Q<DG!�f_\&�AM$�^w�.$�TnSU]RbU� )1,1$�``&�.)/%.)1&
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TQ^c�e^�`\Q^�`\ec� \QbWU�fYcQ^d�k� \ÅQ]n\Y_bQdY_^�TU�\Q� S_^TYdY_^� Xe]QY^U� Ud�
aeÅU\\U�Q�ndn�k�\Q�RQcU�TÅe^�Tb_Yd�S_^fU^dY_^^U\�S_]]e^$�e^YfUbcU\$�S_efbQ^d�
\Uc�\YRUbdnc�Y^TYfYTeU\\Uc�UccU^dYU\\Uc�|�!))"&

AÅXYcd_YbU�TU�\Q�`b_dUSdY_^�Y^dUb^QdY_^Q\U�TUc�Tb_Ydc�TU�\ÅX_]]U�Q�U^�UVVUd�
ndn� Ud� bUcdU$� k�`\ecYUebc� nWQbTc$� ndb_YdU]U^d�\YnU� k�SU\\U� TUc� ^_b]Uc�Y^dUb^Q%
dY_^Q\Uc�Te�dbQfQY\�!)*"&�9e�̀ _Y^d�TU�feU�S_^SU`deU\�]p]U$�SU�c_^d�SUc�̂ _b]Uc�
aeY�_^d�VQYd�`\UY^U]U^d�QT]UddbU�aeU�\Uc�Tb_Ydc�TYdc�nS_^_]YaeUc�Ud�c_SYQeh�
c_^d$� QfUS� \Uc� Tb_Ydc� SYfY\c� Ud� `_\YdYaeUc$� e^U� TUc� TUeh� WbQ^TUc� SQdnW_bYUc�
Y^cn`QbQR\Uc� TUc� Tb_Ydc� TU�\ÅX_]]U$�]QYc� QeccY�aeÅY^fUbcU]U^d�\U� RYU^%pdbU�
]QdnbYU\� cQ^c� SUbdQY^Uc� \YRUbdnc� V_^TQ]U^dQ\Uc� cUbQYd� Y^S_]`QdYR\U� QfUS� \Q�
TYW^Ydn�Xe]QY^U&�9e�`_Y^d�TU�feU�TU�\Q�V_b]e\QdY_^�S_]]U�TU�\Q�ceRcdQ^SU$�
SU�c_^d�\Uc� ^_b]Uc�Y^dUb^QdY_^Q\Uc� Te� dbQfQY\�aeY�_^d�Y^c`Ybn� TQ^c�e^U�\QbWU�
]UcebU� \U� EQSdU� Y^dUb^QdY_^Q\� bU\QdYV� Qeh� Tb_Ydc� nS_^_]YaeUc$� c_SYQeh� Ud�
Se\debU\c�!)+"&� 9e�`_Y^d�TU�feU�TU�\Q�]YcU�U^�}efbU$�^_ec� Qf_^c�TnZk�TYd�\Q�
fQ\Ueb� TÅUhU]`\U� aeÅ_^d� UeU� \Uc� `b_SnTebUc� bU\QdYfUc� Qeh� ^_b]Uc� Y^dUb^Q%
dY_^Q\Uc� Te� dbQfQY\&� E_eb� SU� aeY� Ucd� Te� EQSdU� ceb� \Uc� Tb_Ydc� nS_^_]YaeUc� Ud�
c_SYQeh� \eY%]p]U$� Y\� TYc`_cU� aeU� \Uc� Y^cdYdedY_^c� c`nSYQ\YcnUc� S_]]U� \ÅD>I�
bUSUfb_^d�S_`YU�TUc�bQ``_bdc�TUc�W_efUb^U]U^dc� QiQ^d� dbQYd�k�TUc� aeUcdY_^c�
TU�\Ueb�S_]`ndU^SU�Ud�Y\�Q�`bnfe�TUc�QbbQ^WU]U^dc�`_eb�aeU� SUc�Y^cdYdedY_^c�
Te�EQSdU�bU\UfQ^d�TU�\Ueb�S_]`ndU^SU&�AU�EQSdU�Ucd�U^dbn�U^�fYWeUeb�U^�)1/.$�
\Uc�`bU]YUbc�bQ``_bdc�TUc�EQbdYUc�_^d�ndn�TU]Q^Tnc�`_eb�\U�)��cU`dU]RbU�)1//�
Ud�Y\�Q�ndn�TU]Q^Tn�k�\Å_bWQ^U�TU�S_^dbs\U�TU�\ÅD>I$�\Q�8_]]YccY_^�TÅUh`Ubdc�
`_eb�\ÅQ``\YSQdY_^�TUc�S_^fU^dY_^c�Ud�bUS_]]Q^TQdY_^c$�TU�VQYbU�bQ``_bd�ceb�
\Uc�`b_Wboc�bnQ\Ycnc�TQ^c�\Å_RcUbfQdY_^�TUc�TYc`_cYdY_^c�Te�EQSdU�bU\UfQ^d�TU�\Q�
S_]`ndU^SU� TU�SUddU� DbWQ^YcQdY_^&� AUc� `bU]YUbc� bQ``_bdc� bUmec� TU�*/� W_e%
fUb^U]U^dc�_^d�ndn� UhQ]Y^nc�`Qb�SUddU�S_]]YccY_^�U^� )1/0$� )1/1�Ud�)10($�Ud�
\Uc�S_]]U^dQYbUc�V_b]e\nc�`Qb�SU\\U%SY�_^d�ndn�c_e]Yc�Qe�8_^cUY\�nS_^_]YaeU�
Ud�c_SYQ\�TUc�CQdY_^c�J^YUc$�aeY�Q�`b_SnTn�k�\ÅUhQ]U^�TU�SUc�bQ``_bdc�U^�QfbY\�
)10(&�8_]]U�e^�WbQ^T�^_]RbU�TUc�aeUcdY_^c�dbQYdnUc�TQ^c�SU�`QSdU�_^d�VQYd�
\Å_RZUd� TU� S_^fU^dY_^c� Y^dUb^QdY_^Q\Uc� Te� dbQfQY\� `\ec� TndQY\\nUc$� T_^d�\ÅQ`%
`\YSQdY_^� Ucd� ceYfYU� TU� `boc� `Qb� \Uc� _bWQ^Uc� TU� S_^dbs\U� TU� \ÅD>I$� _^� `Ued�
cÅQddU^TbU� k� SU� aeU� SU� cicdo]U� Q``_bdU$� Qe� S_ebc� TUc� Q^^nUc� k� fU^Yb$� e^U�
S_^dbYRedY_^�ceRcdQ^dYU\\U� k�\Q�]YcU� U^� }efbU� Te� EQSdU�ceb�\Uc� Tb_Ydc� nS_^%
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c_ec�\Q�TYbUSdY_^�TU�:YTU�Ud�HSX_e$�Hd_S[X_\]$� )1.0$�``&� **/%*.(3� ?JK><CN$�E&$� {�AÅD>I�Ud�\Uc�
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C&$� {�AÅD>I�Ud�cQ� S_^dbYRedY_^� Qe� `bY^SY`U� TU� \Q� `bY]Qedn� Te�Tb_Yd� Ud�k� \Q� `b_dUSdY_^� Y^dUb^Q%
dY_^Q\U� TUc� Tb_Ydc� TU� \ÅX_]]U�|$� 5@QP@� ?@� G<� )JHHDNNDJI� DIO@MI<ODJI<G@� ?@�EPMDNO@N!� TnSU]RbU�
)1.0$� d_]U�>M$� ^Ä�*$�``&� +%+.3� Te�]p]U$� {�AUc� ^_b]Uc�TU�\ÅD>I� U^� ]QdYobU� TU�`b_dUSdY_^� TUc�
Tb_Ydc�TU�\ÅX_]]U�|$�5@QP@�?@N�?MJDON�?@�GXCJHH@!�f_\&�>K%,$� )1/)$�``&�.1)%//)&
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_]YaeUc$�c_SYQeh�Ud�Se\debU\c�Ud�]p]U�TU�SUbdQY^Uc�TYc`_cYdY_^c$�S_]]U�SU\\Uc�
ceb� \Q� \YRUbdn� ci^TYSQ\U� Ud� \U� dbQfQY\� V_bSn$� Te� EQSdU� ceb� \Uc� Tb_Ydc� SYfY\c� Ud�
`_\YdYaeUc&
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HY�\Uc�^_b]Uc�Y^dUb^QdY_^Q\Uc�Te� dbQfQY\�Ud�\Uc� Tb_Ydc� TU�\ÅX_]]U�c_^d�TUc�
^_dY_^c� aeY�cU�bUS_e`U^d�TQ^c�e^U�\QbWU�]UcebU$� _^� Q� Qe�S_^dbQYbU� c_efU^d�
]Yc�U^�_``_cYdY_^�\Uc�Tb_Ydc�c_SYQeh�Ud�\Uc�^nSUccYdnc�nS_^_]YaeUc&�{�AU�c_SYQ\�
fQY^SbQ�\ÅnS_^_]YaeU�|�TYcQYU^d$�Y\�i�Q�SY^aeQ^dU�Q^c$�6\RUbd�IX_]Qc�Ud$�Y\�i�Q�
TYh�Q^c$�\U�EQ`U�EQe\�K>&� :^�bnQ\Ydn$� e^U� TUc� V_^SdY_^c� TUc�^_b]Uc� Y^dUb^Q%
dY_^Q\Uc� Te� dbQfQY\� Ucd� TU� bUSXUbSXUb� \ÅnaeY\YRbU� U^dbU� \U� TnfU\_``U]U^d�
nS_^_]YaeU�Ud�\U�TnfU\_``U]U^d�c_SYQ\&�D^�Q�db_`�Ue�dU^TQ^SU$�k�e^�SUbdQY^�
]_]U^d$�k�S_^cYTnbUb�\U�TnfU\_``U]U^d�nS_^_]YaeU�S_]]U�ndQ^d�e^U�VY^�U^�
c_Y$� QfUS� \ÅUhSecU� _e� \ÅY\\ecY_^� aeU� \Q� Sb_YccQ^SU� nS_^_]YaeU� U^dbQq^UbQ�
Qed_]QdYaeU]U^d�\U�`b_Wboc�c_SYQ\&�AU�Tb_Yd�Y^dUb^QdY_^Q\�Te�dbQfQY\�Q�`Ub]Yc�
TU� c_e\YW^Ub� Ud�TU� S_^SbndYcUb�\Q�VY^Q\Ydn� c_SYQ\U� Ud�Xe]QY^U� Te� TnfU\_``U%
]U^d�Ud�\Q�^nSUccYdn�TÅe^U�`_\YdYaeU�TU�TnfU\_``U]U^d�nS_^_]YaeU�Ud�c_SYQ\�
naeY\YRbnU&� >\� fYcU� k� `b_`_cUb� e^� fnbYdQR\U� `b_WbQ]]U� TU� TnfU\_``U]U^d�
c_SYQ\$�Ud�QeccY�k�TnVY^Yb�\U�di`U�TU�]UcebUc�nS_^_]YaeUc�`b_`bUc�k�Q]n\Y_bUb�
\Q�cYdeQdY_^� TQ^c� TUc� T_]QY^Uc�`QbdYSe\YobU]U^d� cU^cYR\Uc$� S_]]U� SU\eY�TU�
\ÅU]`\_Y� Ud� TUc� RUc_Y^c� UccU^dYU\c&� AUc� `b_R\o]Uc� aeU� S_^^QYccU^d� QSdeU\\U%
]U^d�dQ^d�TU�`Qic�TQ^c�SUc�T_]QY^Uc� Ud�\U�bYcaeU� TU�f_Yb�\Uc� S_^cYTnbQdY_^c�
c_SYQ\Uc�SnTUb�TUfQ^d�\Uc�TYVVYSe\dnc�nS_^_]YaeUc�c_^d�\k�`_eb�^_ec�bQ``U\Ub�
\ÅQSdeQ\Ydn�aeU�`bncU^dU�d_eZ_ebc�SUddU�V_^SdY_^&
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EQb]Y�\Uc�TYfUbcUc�bQYc_^c�TÅpdbU�!),"�Te�Tb_Yd�Y^dUb^QdY_^Q\�Te�dbQfQY\$�Y\�U^�
Ucd�aeY�cU�bQddQSXU^d�Qeh�`b_R\o]Uc�Te�S_]]UbSU�Y^dUb^QdY_^Q\&� 8ÅUcd�\U�SQc�
TÅe^U�TUc�d_edUc�`bU]YobUc�bQYc_^c� aeY$� d_ed�Qe�\_^W�Te�M>MU�cYoS\U$� _^d�ndn�
QfQ^SnUc� k� \ÅQ``eY� TÅe^U� bnW\U]U^dQdY_^� Y^dUb^QdY_^Q\U� TUc� aeUcdY_^c� Te�
dbQfQY\�Ud�aeU�\Q�8_^cdYdedY_^�TU�\ÅD>I�Q�V_b]e\nU� U^�SUc� dUb]Uc� 2� {�\Q� ^_^%�
QT_`dY_^�`Qb�e^U�^QdY_^�aeU\S_^aeU�TÅe^�bnWY]U� TU� dbQfQY\�bnU\\U]U^d�Xe%
]QY^�VQYd�_RcdQS\U�Qeh�UVV_bdc�TUc�QedbUc�^QdY_^c�TncYbUecUc�TÅQ]n\Y_bUb�\U�c_bd�
TUc� dbQfQY\\Uebc� TQ^c� \Uebc� `b_`bUc� `Qic�|&� >\� cÅQWYccQYd$� U^� TÅQedbUc� dUb]Uc$�
TÅU]`pSXUb� aeU� \Q� >JI>PMM@I>@� DIO@MI<ODJI<G@� ^U� cÅUhUbSU� Qe� TndbY]U^d�TUc�
dbQfQY\\Uebc�Ud�TU�VQYbU�TUc�S_^fU^dY_^c�Y^dUb^QdY_^Q\Uc�Te�dbQfQY\�e^U�c_bdU�TU�
S_TU�TU�S_^SebbU^SU�\_iQ\U�U^dbU�\Uc�`Qic&�AQ�aeUcdY_^�Ucd�TUc�`\ec�S_]`\U%

!),"� E_eb�e^�Uh`_cn� TUc�bQYc_^c�TÅpdbU�Te�Tb_Yd�Y^dUb^QdY_^Q\�Te� dbQfQY\$�f&�K6AI>8DH$�*MJDO�
DIO@MI<ODJI<G�?P�OM<Q<DG!�EQbYc$� )1/($�``&� ))+%),(&
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hUc$� ndQ^d� T_^^n$� U^dbU� QedbUc$� aeU� \U� `bYh� TU� bUfYU^d� TUc� `b_TeYdc� ceb� \U�
]QbSXn� Y^dUb^QdY_^Q\� Tn`U^T� TU� ^_]RbUeh� VQSdUebc� U^� `\ec� Te� S_ud� TU� \Q�
]QY^%TÅ}efbU&� AÅQbWe]U^d� Q� ^nQ^]_Y^c� cUbfY� k� c_e\YW^Ub� aeU� \U� VQSdUeb�
Xe]QY^�^U�`Ued�pdbU�cY]`\U]U^d�e^�n\n]U^d�S_]]U�\Uc�QedbUc�TUc�nSXQ^WUc�
Y^dUb^QdY_^Qeh� Ud� aeU$� `_eb� edY\YcUb� e^U� V_b]e\U� RYU^� S_^^eU$� {�\U� dbQfQY\�
^ÅUcd�`Qc�e^U�]QbSXQ^TYcU�|&�6`boc�Qf_Yb�cU]R\n�aeU\aeU�dU]`c�Qf_Yb�`UbTe�
TU�c_^�Y]`_bdQ^SU$�\U�bs\U�aeU�TUc�^_b]Uc�Y^dUb^QdY_^Q\Uc�Te�dbQfQY\�`UefU^d�
Z_eUb� U^� ]QdYobU� TU� S_^SebbU^SU� Y^dUb^QdY_^Q\U� Q$� Qe� S_ebc� TUc� TUb^YobUc�
Q^^nUc$�`Qccn�TU�^_efUQe�Qe�`bU]YUb�`\Q^$�Te�]_Y^c�TQ^c�TYfUbc�]Y\YUeh�Ud�
TQ^c� SUbdQY^Uc� S_^TYdY_^c&� >\� U^� Q�ndn� QY^cY$� ^_dQ]]U^d$� TQ^c� TUc� SQc� TÅY^%
dnWbQdY_^� nS_^_]YaeU� U^dbU� `\ecYUebc� `Qic� !`Qb� UhU]`\U$� cÅQWYccQ^d� TU� \Q�
8_]]e^Qedn�nS_^_]YaeU�Ueb_`nU^^U$�_e�U^S_bU$�U^�6]nbYaeU$�TUc�`Qic�Te�
EQSdU�Q^TY^"�_t�Y\�Ucd�Q``Qbe�̂ nSUccQYbU�TÅe^YV_b]YcUb�\Uc�\nWYc\QdY_^c�c_SYQ\Uc$�
cebd_ed�TQ^c�\Uc�]QdYobUc�aeY�`UefU^d�Qf_Yb�TUc�S_^cnaeU^SUc� nS_^_]YaeUc�
TYbUSdUc&�EQb�QY\\Uebc$�TQ^c�\Uc�bU\QdY_^c�nS_^_]YaeUc�U^dbU�̀ Qic�Y^TecdbYQ\Ycnc�
Ud�`Qic� U^� TnfU\_``U]U^d$� _^� Q�bnSU]]U^d�c_efU^d�`Qb\n� TU� \ÅY]`_bdQ^SU�
aeU� `_ebbQYd� Qf_Yb� \U� bUc`USd� `Qb� \Uc� `Qic� U^� TnfU\_``U]U^d� TU� SUbdQY^Uc�
^_b]Uc�naeYdQR\Uc�TU�dbQfQY\�TQ^c�\U�SQTbU�TU�VQSY\Ydnc�S_]]UbSYQ\Uc�aeY�\Ueb�
cUbQYU^d�QSS_bTnUc&�>\�cÅQWYd�TÅe^U�aeUcdY_^�TYVVYSY\U�Ud�S_^db_fUbcnU�Qe�ceZUd�TU�
\QaeU\\U�\U�Tb_Yd�Y^dUb^QdY_^Q\�Te� dbQfQY\�`_ebbQYd� Qf_Yb�e^�bs\U�Y]`_bdQ^d�k�
Z_eUb� TQ^c� \Uc� Q^^nUc� k� fU^Yb$� dQ^d� aeQ^d� k� \Q� V_b]e\QdY_^� TU� {�^_b]Uc�
naeYdQR\Uc�|�aeU�aeQ^d�k�\ÅedY\YcQdY_^�TU�T_^^nUc�_RZUSdYfUc�Ud�TU�`b_SnTebUc�
Y]`QbdYQ\Uc&

J^U�aeUcdY_^�^_^�]_Y^c�S_^db_fUbcnUc�aeY�cÅUcd�QeccY�`_cnU�k�e^U�`nbY_TU�
bU\QdYfU]U^d� bnSU^dU� Ucd� SU\\U� TUc� @IOM@KMDN@N� HPGODI<ODJI<G@N#� D^� S_^^Qqd�
\ÅUhdU^cY_^�aeÅQ�`bYc�SU�`Xn^_]o^U�Ud�\Uc�`b_R\o]Uc�ZebYTYaeUc$�`_\YdYaeUc�Ud�
c_SYQeh�aeÅQ�`_cnc�SUddU�{�dbQ^c^QdY_^Q\YcQdY_^�|�TUc�U^dbU`bYcUc&�AUc�CQdY_^c�
J^YUc$�\ÅD>I$�\ÅD89:�cÅU^�c_^d�̀ bn_SSe`nUc�Ud�U\\Uc�cU�c_^d�QddQSXnUc�k�ndQR\Yb�
TUc� `bY^SY`Uc� TYbUSdUebc� aeY$� ]p]U� ceb�e^U� RQcU� ^_^� S_^dbQYW^Q^dU$� `_eb%
bQYU^d�_bYU^dUb�\ÅQSdYfYdn�TU�SUc�U^dbU`bYcUc&�AÅD>I�Q�QY^cY�QT_`dn�U^�)1//�e^U�
9nS\QbQdY_^� TU� `bY^SY`Uc� dbY`QbdYdU� ceb� \Uc� U^dbU`bYcUc� ]e\dY^QdY_^Q\Uc� Ud� \Q�
`_\YdYaeU�c_SYQ\U$�T_^d�\Q�]YcU�U^�}efbU�VUbQ�\Å_RZUd�TÅe^�`bU]YUb�UhQ]U^�U^�
cU`dU]RbU� )10(�!)-"&�8_]`dU�dU^e�TU�\ÅY]`_bdQ^SU�Sb_YccQ^dU�aeÅ_^d�QSaeYcU�
SUc�U^dbU`bYcUc$�_^�T_Yd�cÅQddU^TbU�k�SU�aeU�\ÅQSdY_^�aeY�Q�ndn�QY^cY�U^WQWnU�cU�
TnfU\_``U� Qe� S_ebc� TUc� Q^^nUc� k� fU^Yb� Ud� aeU� c_^� UVVUd� c_Yd� QSSbe� `Qb� \Q�
`b_SnTebU�`Ub]UddQ^d�TÅUhQ]Y^Ub�c_^�Q``\YSQdY_^&

:^VY^$� e^� QedbU� Qc`USd� Te� S_]]UbSU� Y^dUb^QdY_^Q\� aeY� Q� T_^^n� \YUe� k�
\ÅndQR\YccU]U^d�TU�^_b]Uc�Y^dUb^QdY_^Q\Uc�U^�]QdYobU�TU�dbQfQY\�Ucd�SU\eY�TUc�
OM<INKJMON� DIO@MI<ODJI<PS!� cebd_ed� TUc� dbQ^c`_bdc� ]QbYdY]Uc$� ]QYc� QeccY� TUc�
dbQ^c`_bdc�̀ Qb�b_edU&�:dQ^d�T_^^n�\U�SQbQSdobU�Y^dUb^QdY_^Q\�TU�SUddU�QSdYfYdn�Ud�
\Q�^nSUccYdn�TÅe^U�bnW\U]U^dQdY_^�e^YV_b]U$�aeU\aeU�SY^aeQ^dU�S_^fU^dY_^c�
Ud�bUS_]]Q^TQdY_^c�_^d�ndn� QT_`dnUc�ZecaeÅYSY�U^�\Q�]QdYobU&�AU�TnfU\_``U%
]U^d�TU�SUc�dbQ^c`_bdc�^U�VUbQ�aeÅQSSb_qdbU�\ÅY]`_bdQ^SU�TUc�Y^cdbe]U^dc�aeY�
dbQYdU^d�TU�SU�di`U�TÅQSdYfYdn&

!)-"� K&� *V>G<M<ODJI� ?@�KMDI>DK@N� OMDK<MODO@� NPM� G@N� @IOM@KMDN@N� HPGODI<ODJI<G@N� @O� G<�KJGDODLP@�
NJ>D<G@!�6fQ^d%`b_`_c�TU�;bQ^SYc�7\Q^SXQbT$�9YbUSdUeb�Wn^nbQ\�Te�7>I$�<U^ofU$� )1//&
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1&� A:�9GD>I�>CI:GC6I>DC6A�9 J �IG6K6>A
:I�A:H�IG6K6>AA:JGH�B><G6CIH

J^�QedbU�_RZUSdYV�aeU�cQ�8_^cdYdedY_^�QfQYd�QccYW^n�k�\ÅD>I�Toc� )1)1� ndQYd�
{�\Q�TnVU^cU�TUc�Y^dnbpdc�TUc�dbQfQY\\Uebc�_SSe`nc�k�\ÅndbQ^WUb�|&�9Uc�dUhdUc�_^d�
ndn� QT_`dnc� k� `\ecYUebc� bU`bYcUc� TQ^c� SU� T_]QY^U$� ]QYc� \U� `b_R\o]U� TUc�
dbQfQY\\Uebc�]YWbQ^dc�Ud�TU�\Ueb�Tb_Yd�k�\ÅnWQ\Ydn�TU�dbQYdU]U^d�TU�]p]U�aeÅk�
e^U�`b_dUSdY_^�c`nSYQ\U� Q�`bYc�e^U�Y]`_bdQ^SU�Sb_YccQ^dU� dQ^d�TQ^c�\Uc� bU\Q%
dY_^c� RY\QdnbQ\Uc� aeU� TQ^c� \Uc� QSdYfYdnc� TU� TYfUbcUc� _bWQ^YcQdY_^c� Y^dUb^Q%
dY_^Q\Uc&�AUc�CQdY_^c�J^YUc�QeccY�RYU^�aeU�\ÅD>I�cÅU^�`bn_SSe`U^d�QSdeU\\U%
]U^d&� 9 ÅY]`_bdQ^dUc� S_^fU^dY_^c� Ud� bUS_]]Q^TQdY_^c� TU� \ÅD>I� _^d� ndn�
QT_`dnUc�k�SU�ceZUd�Qe�S_ebc�TUc�Q^^nUc$�Ud�bnSU]]U^d�U^S_bU�U^�)1/-&�:^�SU�
]_]U^d� ]p]U$� \Q� ceYdU� T_^^nU� `Qb� \Uc� :dQdc� k� SUc� dUhdUc� VQYd� \Å_RZUd� T Åe^�
UhQ]U^�TndQY\\n�aeY�`_ebbQYd�TnR_eSXUb�ceb�TU�^_efU\\Uc�QSdYfYdnc�Qe�ceZUd�TU�
SUddU�SQdnW_bYU�d_eZ_ebc�]_Y^c�RYU^�`b_dnWnU�TU�dbQfQY\\Uebc&

)(&� A:�9GD>I�>CI:GC6I>DC6A�9J�IG6K6>A�
:I�AÅ:KDAJI>DC�9:H�9GD>IH�>CI:GC:H

FeU\\U� aeU� `eYccU� pdbU� c_^� Y^SYTU^SU� ceb� \U� `\Q^� Y^dUb^QdY_^Q\$� \Å_RZUd�
UccU^dYU\� Te� Tb_Yd� Y^dUb^QdY_^Q\� Te� dbQfQY\� ndQYd� TÅQ]n\Y_bUb� \Uc� S_^TYdY_^c�
c_SYQ\Uc�ceb�\U�`\Q^�Y^dUb^U�Ud�Y\�Q$�U^�UVVUd$�Y^V\eU^Sn�cU^cYR\U]U^d$�RYU^�aeU�
TU�]Q^YobU�Y^nWQ\U$�\Ånf_\edY_^�TUc�Tb_Ydc�^QdY_^Qeh&�8Ud�Y]`QSd�!)."�^ÅQ�VQYd�
aeU�Sb_qdbU�Qe�S_ebc�TUc�Q^c�Ud�Y\�Q�VQYd�TYbU$�U^�)1.1$�Qe�EbncYTU^d�Te�8_]Ydn�
C_RU\� TU� \Q� EQYh� aeU� {�\ÅD>I� Q� Y^V\eU^Sn� TU� VQm_^� TebQR\U� \Q� \nWYc\QdY_^�
c_SYQ\U�TU�d_ec�\Uc�`Qic�|&

AÅUVVUd�TUc�^_b]Uc�TU�\ÅD>I�^U�cÅUcd�Te�bUcdU�`Qc�\Y]Ydn�Qeh�SQc�`_cQ^d�TUc�
`b_R\o]Uc�SbYQ^dc�TÅY^ZecdYSU�c_SYQ\U� Ud�TÅQRec�`QdU^dc&� >\�cÅUcd� ndU^Te�k� d_ec�
\Uc�Qc`USdc�TU�\Q�`_\YdYaeU�c_SYQ\U�Ud�Te�Tb_Yd�Te�dbQfQY\&

9U�]p]U$�Y\�^U�cÅUcd�̀ Qc�\Y]Ydn�Qeh�SQc$�Qe�^_]RbU�TU�`\ecYUebc�]Y\\YUbc$�_t�
\Uc� S_^fU^dY_^c� Y^dUb^QdY_^Q\Uc� Te� dbQfQY\� _^d� VQYd� \Å_RZUd� TU� bQdYVYSQdY_^c�
V_b]U\\Uc&�7YU^�̀ \ec$�Te�VQYd�aeU�SUc�S_^fU^dY_^c�Ud�bUS_]]Q^TQdY_^c�ndQYU^d�
QT_`dnUc$� k�\Q�ceYdU�TÅndeTUc�Q``b_V_^TYUc$�`Qb�e^U� QccU]R\nU� Wb_e`Q^d�\Uc�
W_efUb^U]U^dc�Ud�\Uc�_bWQ^YcQdY_^c�TU�dbQfQY\\Uebc�Ud�TÅU]`\_iUebc�Te�]_^TU�
U^dYUb$� SUc� dUhdUc� _^d� U^� Ueh%]p]Uc� QSaeYc� e^U� Qed_bYdn� S_^cYTnbQR\U� Ud� Y\c�
c_^d�TUfU^ec�TUc�c_ebSUc�TÅY^c`YbQdY_^�`_eb�\Uc�:dQdc$� Q^SYU^c�QeccY�RYU^�aeU�
^_efUQeh$�aeY�c_eXQYdU^d�QTQ`dUb�\Ueb�\nWYc\QdY_^�Ud�\Ueb�̀ _\YdYaeU�c_SYQ\U�Qeh�
RUc_Y^c�TÅe^�]_^TU�U^�S_^cdQ^dU� nf_\edY_^&� AUc�^_b]Uc�Y^dUb^QdY_^Q\Uc�Te�
dbQfQY\�_^d�^_dQ]]U^d�c_efU^d�QYTn�\Uc� W_efUb^U]U^dc� c_Yd�k� n\QR_bUb� e^U�
`_\YdYaeU�TÅU^cU]R\U$� `Qb�UhU]`\U�TQ^c�\U�T_]QY^U�TU�\ÅU]`\_Y$� TUc�S_^TY%
dY_^c� TU�dbQfQY\�_e�TU�\Q�cnSebYdn�c_SYQ\U$�c_Yd�k�QT_`dUb�TUc�bnW\U]U^dQdY_^c�
`bnSYcUc$� S_]]U�TQ^c� \U� T_]QY^U� TU�\ÅU^fYb_^^U]U^d�Te� dbQfQY\$� c_Yd$� `\ec
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Wn^nbQ\U]U^d$�k�bUf_Yb�\Ueb�\nWYc\QdY_^�k�\Q�\e]YobU�TUc�`bY^SY`Uc�V_^TQ]U^%
dQeh� TU� \ÅD>I&� >\� Ucd� QY^cY� VbnaeU^d�aeU� TUc� `Qic� TU]Q^TU^d�\ÅQfYc� Te� 7>I�
\_bcaeÅY\c� U^fYcQWU^d� TÅQT_`dUb� _e� TU� ]_TYVYUb� e^� S_TU� Te� dbQfQY\� _e� `\ec�
cY]`\U]U^d� aeÅY\c� S_^ce\dU^d� Q\_bc� TÅ_VVYSU� \Uc� ^_b]Uc� Y^dUb^QdY_^Q\Uc� Te�
dbQfQY\&�8ÅUcd�TQ^c�SU�cU^c�aeÅ_^�Q�S_]`Qbn�\U�bs\U�TU�Tb_Yd�S_]]e^�aeU�SUc�
^_b]Uc� Z_eU^d� TQ^c� \U� T_]QY^U� Te� Tb_Yd� Te� dbQfQY\� k� SU\eY� aeU$� TQ^c� \U�
T_]QY^U� Te� Tb_Yd� SYfY\$� _^d�Z_en� TQ^c� \U� `Qccn� \U� Tb_Yd� b_]QY^$� \U� S_TU�
CQ`_\n_^�Ud�\Uc�S_TUc�SYfY\c�Q\\U]Q^T�Ud�ceYccU&

:^S_bU� VQed%Y\� `bnSYcUb� aeU� cY$� k� \Å_bYWY^U$� \Uc� ^_b]Uc� Y^dUb^QdY_^Q\Uc� Te�
dbQfQY\�ndQYU^d�k�\Q�V_Yc�\U�bUV\Ud�Ud�\ÅQ``eY�TUc� Tb_Ydc�^QdY_^Qeh�Te�dbQfQY\�~�
aeÅU\\Uc� QfQYU^d�`_eb�V_^SdY_^� TU�c_edU^Yb� Ud� TU� TnfU\_``Ub� ~$� SU� `QbQ\\n%
\Yc]U�Q$�Qe�S_ebc�TUc�Q^^nUc$� ndn�Y^V\nSXY�`Qb�e^U�Uh`Q^cY_^�`b_`bU�Qe�Tb_Yd�
Y^dUb^QdY_^Q\� Te� dbQfQY\�aeY$� `_eb�QddUY^TbU� c_^�_RZUSdYV$� Q�`b_WbUccYfU]U^d�
`_bdn�ceb�TUc�aeUcdY_^c�dU\\Uc� aeU�\Uc�\YRUbdnc�`eR\YaeUc$� \Q�`_\YdYaeU� nS_^_%
]YaeU$� \U�Tb_Yd�`n^Q\$�\Uc�S_^TYdY_^c�TU�fYU�`\ec�Wn^nbQ\Uc�Ud�Q�QY^cY$�TQ^c�e^�
c_eSY� TÅUVVYSQSYdn$� TnR_bTn�\Uc�\Y]YdUc�aeY�c_^d$�ceb�\U�`\Q^�Y^dUb^U$�SU\\Uc�Te�
Tb_Yd�Te�dbQfQY\�`b_`bU]U^d�TYd&

HY�S_^cYTnbQR\U�aeÅU\\U� QYd�ndn$�SUddU�Y^V\eU^SU�TUc� ^_b]Uc� Y^dUb^QdY_^Q\Uc�
Te�dbQfQY\�\QYccU�U^S_bU�c_efU^d�k�TncYbUb&�:^�_edbU$� \Uc�]QdYobUc�dbQYdnUc�`Qb�
SUc�^_b]Uc�_^d�U^S_bU�k�pdbU�S_]`\ndnUc�ceb�TYfUbc�`_Y^dc&�E\ec�Wn^nbQ\U]U^d$�
\Uc� dU^cY_^c� ceb�\U�`\Q^�c_SYQ\�c_^d�U^S_bU� WbQ^TUc� TQ^c�TU�^_]RbUeh�`Qic&�
EQbV_Yc� ]p]U$� `_eb� TU� ]e\dY`\Uc� bQYc_^c$� U\\Uc� cU� TnfU\_``U^d� Qe� \YUe� TU�
cÅQddn^eUb&� AU� Tb_Yd� Y^dUb^QdY_^Q\� Te� dbQfQY\� Ucd� T_^S� U^S_bU� \_Y^� T ÅQf_Yb�
QddUY^d�cUc�_RZUSdYVc�`_eb�SU�aeY�Ucd�TU�\ÅQ]n\Y_bQdY_^�TUc�Tb_Ydc�QeccY�RYU^�aeU�
TUc�`bQdYaeUc�^QdY_^Q\Uc&

8DC8AJH>DC

6Y^cY$� `_eb� \Uc� TYfUbcUc� bQYc_^c� aeY� fYU^^U^d� TÅpdbU� n^e]nbnUc$� \U� Tb_Yd�
Y^dUb^QdY_^Q\�Te�dbQfQY\�S_^cUbfU�SUbdQY^U]U^d�TU�^_c�Z_ebc�S_]]U�`_eb�\Uc�
Q^^nUc�k�fU^Yb�!)/"� e^�bs\U�Y]`_bdQ^d�k�Z_eUb�TQ^c�\Q�c_SYndn�Y^dUb^QdY_^Q\U�
S_]]U�TQ^c�\Uc�c_SYndnc�^QdY_^Q\Uc&�:^S_bU�VQed%Y\$�SU`U^TQ^d$�aeU�\Q�c_SYndn�
Y^dUb^QdY_^Q\U� U\\U%]p]U$� S_]]U�\Uc� :dQdc� aeY�\Q�S_^cdYdeU^d$� cÅQddQSXU^d�k�
]UddbU�U^�}efbU�\Uc�^_b]Uc�Y^dUb^QdY_^Q\Uc�Te�dbQfQY\�QeccY�fYW_ebUecU]U^d�
Ud�cicdn]QdYaeU]U^d�aeU�`_ccYR\U&

E_eb� SU� aeY� Ucd� TU� \Q� S_]]e^Qedn� ]_^TYQ\U� _bWQ^YcnU� !)0"$� _^� Q� TnZk�
bQ``U\n� aeU� \ÅD>I$� aeY� S_^cdYdeU� SUddU� S_]]e^Qedn� TQ^c� \U� T_]QY^U� Te�
dbQfQY\$�Q�]Yc�Qe�`_Y^d�TUc�`b_SnTebUc�TU�S_^dbs\U�`QbdYSe\YobU]U^d�QfQ^SnUc&�
>\�Y]`_bdU�T_^S�aeU�\Uc�:dQdc�]U]RbUc�Ud�\Uc�_bWQ^YcQdY_^c�TÅU]`\_iUebc�Ud�TU�
dbQfQY\\Uebc�TUc�TYVVnbU^dc�`Qic�S_^dY^eU^d�k�Q``_bdUb�k�SUc�`b_SnTebUc�\ÅQ`%

!)/"� K&� K6AI>8DH$� {�AÅQfU^Yb�TUc�^_b]Uc�Y^dUb^QdY_^Q\Uc� Te� dbQfQY\�|$�5@QP@� DIO@MI<ODJI<G@�
?P�7M<Q<DG!�^_f&%TnS&� )1/1$�``&�/*)%/,(&
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`eY�^nSUccQYbU�`_eb�]QY^dU^Yb�Ud�]p]U�QSSb_qdbU�\Ueb�UVVYSQSYdn&�Heb�\U�`\Q^�TU�
\Å_bWQ^YcQdY_^� Y^dUb^QdY_^Q\U$� U^� UVVUd$� bYU^� ^U� T_Yd� ZQ]QYc� pdbU� S_^cYTnbn�
S_]]U�TnVY^YdYfU]U^d�QSaeYc&

:^�_edbU$�\ÅQSdY_^�TU�\Q�c_SYndn�Y^dUb^QdY_^Q\U�T_Yd�S_]`_bdUb�QeccY�\ÅQSdY_^�
Y^TYfYTeU\\U�TUc�:dQdc�aeY�\Q�S_]`_cU^d�`_eb�SU�aeY�Ucd�TU�\Q�]YcU�U^�}efbU�
TUc� ^_b]Uc� Y^dUb^QdY_^Q\Uc� TQ^c� \Ueb�`b_`bU� `Qic&� 6� SUd� nWQbT$� \U� ^_]RbU�
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