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<_fU]_bc� _^� QY\� Qc`USdc� _V�bUV_b]� _ V�dXU� Y^dUb^QdY_^Q\� ]_^UdQbi� cicdU]%�
Y^S\eTY^W�Q]U^T]U^d�_V�dXU�6bdYS\Uc'�IXU�8_]]YddUU�YcceUT�Ydc�bU`_bd�d_�dXU�
7_QbT� _V�<_fU]_bc� _^� ?e^U� *-%� *20-� Q^T� QddQSXUT� d_� dXU� bU`_bd� Q^� Y^&
S_]`\UdU�Ded\Y^U�_V�GUV_b]'�"0#�IXU�8_]]YddUU�gQc�e^QR\U�d_�bUQSX�QWbUU&
]U^d� _^� Q� S_]`\UdU� Ded\Y^U� RUSQecU� _V�`b_R\U]c� bU\QdUT� d_� Y^V\QdY_^%� dXU�
Y^SbUQcUT�S_cdc� _V�U^UbWi%� Q^T� _dXUb� e^cUdd\Y^W� S_^TYdY_^c'� IXU� Ded\Y^U� bU&�
S_bTUT� dXU� `b_WbUcc� dXQd� dXU� 8_]]YddUU� XQT� ]QTU� Y^� QSS_bTQ^SU� gYdX� Ydc�
dUb]c�_V�bUVUbU^SU%� Y^TYSQdUT� dXU�Wo^obQ\�TYbUSdY_^�Y^�gXYSX� dXU�8_]]YddUU�
RU\YUfUT� dXQd� dXU� cicdU]� S_e\T� Uf_\fU� Y^� dXU� VedebU%� Q^T� bUS_]]U^TUT�
SUbdQY^�Y]]UTYQdU�cdU`c'

IXU� Ded\Y^U� ce``_bdUT� Q� ^e]RUb� _V� VUQdebUc� _V� dXU� V_b]Ub� `Qb� fQ\eU�
cicdU]'�6�bUV_b]UT�cicdU]�gQc�TUcSbYRUT�Qc�_^U� dXQd�g_e\T�S_^dY^eU� d_� RU�
RQcUT� Q^� cdQR\U� Red� QTZecdQR\U� `Qb� fQ\eUc'� BU]RUbc� g_e\T� RU� `Ub]YddUT%�
X_gUfUb%� d_� QT_`d�V\_QdY^W�bQdUc�V_b�dXUYb�SebbU^SYUc� Y^�`QbdYSe\Qb�cYdeQdY_^c%�
gXYSX�gUbU�^_d�TUVr^UT%�ceRZUSd�d_�QedX_bYjQdY_^%�cebfUY\\Q^SU%�Q^T�bUfYUg�Ri�
dXU�;e^T'�IXU�S_]]_^�TU^_]Y^Qd_b�Y^�gXYSX�`Qb�fQ\eUc�g_e\T�RU�Uh`bUccUT�
g_e\T� RU� dXU� ;e^T{c� c`USYQ\� TbQgY^W� bYWXd� "dXU� H9G#%� gXYSX� g_e\T� RU�
TUVr^UT�^_� \_^WUb�Y^� dUb]c�_V�W_\T'�IXU� H9G�XQT� S_]U� Y^d_� UhYcdU^SU� Qc�Q�
bUceYd�_V�dXU�;Ybcd�6]U^T]U^d�_V�dXU�;e^T{c�6bdYS\Uc�_^�?e\i�+1%� *2/2'�>d�Yc�Q�
]_^UdQbi�QccUd� dXQd� dXU�;e^T�Q\\_SQdUc� d_�]U]RUbc� Qc� Q� ce``\U]U^d� d_� dXU�
W\_RQ\�d_dQ\�_V�bUcUbfU� QccUdc%� Q^T�Yd�Yc� Q\c_� Q�e^Yd�_V�QSS_e^d'�IXU�H9G�gQc�
TUVr^UT�Ri�dXU�;Ybcd�6]U^T]U^d�Qc�UaeYfQ\U^d�d_�)'111�/0*�WbQ]�_V�VY^U�W_\T'

L_b[�_^� dXU� Q]U^T]U^d� _V�dXU�6bdYS\Uc� RUWQ^� QVdUb� dXU� 8_]]YddUU� _V�
IgU^di� ceR]YddUT� Ydc� bU`_bd� d_� dXU� 7_QbT� _V�<_fUb^_bc'� IXU� g_b[� c`bUQT�
RUi_^T�dXU�Y]]UTYQdU�cdU`c�dXU�8_]]YddUU�XQT�bUS_]]U^TUT�Q^T�RUSQ]U�Q�
dX_b_eWX� _fUbXQe\� _V� dXU� 6bdYS\Uc'� IXU� UVV_bd� Se\]Y^QdUT� Y^� dXU� HUS_^T�
6]U^T]U^d'�"1#

IXU� `b_fYcY_^c� _V� dXU� HUS_^T� 6]U^T]U^d� _^� UhSXQ^WU� QbbQ^WU]U^dc�
gUbU�Q]_^W�dX_cU�dXQd�WQfU�dXU�WbUQdUcd�TYVVYSe\di'�IXU�J^YdUT�HdQdUc�bUVecUT�
d_� S_]]Yd� YdcU\V�d_� dXU�]QY^dU^Q^SU� _V�Q� `Qb�fQ\eU� _b� d_� dXU� ecU� _V�bUcUbfU�
QccUdc� Y^� ce``_bd� _V�_VVYSYQ\� S_^fUbdYRY\Ydi� V_b� dXU� J'H'� T_\\Qb'� IXo�J^YdUT�
HdQdUc� bUVecUT� d_� QWbUU� dXQd� dXU� HUS_^T�6]U^T]U^d�cX_e\T� WYfU� Q^i� Qcce&
bQ^SU� dXQd� Q� `Qb� fQ\eU� cicdU]� g_e\T� UfUb� RU� bUcd_bUT'� DdXUb� ]U]RUbc%�
`QbdYSe\Qb\i� Y^�:eb_`U%� c_eWXd�c_]U� QccebQ^SU� _V�bUdeb^� Qd� Q^� Q``b_`bYQdU�
TQdU�d_�Q�]_bU�S_^db_\\UT�cicdU]%�`b_RQR\i�Qc�TUcSbYRUT�Y^�dXU�Ded\Y^U%�gYdX�
WbUQdUb�ci]]Udbi�Y^�dXU�bYWXdc�Q^T�TedYUc�_V�]U]RUbc'�>^�dXYc�S_^dUhd%�WbUQdUb

"/#� GUc_\edY_^�C_'�+0&*)%�>B;�?YQQEV]�=VSGIIHMRKW#�0�RRYEP�: IIXMRK�'.,(#�``'�,.,&./'
"0#� >B;%�7RXIVREXMSREP�:SRIXEV]�>IJSVQ�/�3SGYQIRXW�S J �XLI�2SQQMXXII�S J�@[IRX]�"LQcXY^W&

d_^%�9'8'%� *20-#%�``'�,&-1'

"1#� HUU�=VSTSWIH�?IGSRH�0QIRHQIRX� XS� XLI�0VXMGPIW�S J �0KVIIQIRX�S J �XLI�7RXIVREXMSREP�: SRI$
XEV]�5YRH#�6 �GU`_bd�Ri�dXU�:hUSedYfU�9YbUSd_bc� d_�dXU�7_QbT�_ V�<_fUb^_bc�"LQcXY^Wd_^%� *20/#4�
?_cU`X�<_\T%�@LI�?IGSRH�0Q IRHQIRX�S J �XLI�5YRHdW�0VXMGPIW�S J �0KVIIQIRX#�>B;�EQ]`X\Ud�HUbYUc%�
C_'�+.�"LQcXY^Wd_^%�9'8'%� *201#'



*0/ ?'DDA9

ci]]Udbi�]UQ^d�Q� V_b]�_V�_VVYSYQ\�S_^fUbdYRY\Ydi%� V_b�gXYSX� dXU� Uh`bUccY_^�
w�QccUd� cUe\U]U^d�x� gQc� S_Y^UT'� 6ccUd� cUdd\U]U^d� g_e\T� U^QR\U� ]U]RUbc�
QSSe]e\QdY^W�J'H'�T_\\Qbc�Y^�dXUYb�bUcUbfUc�d_�UhSXQ^WU�dXU]�V_b�Q^�Y^dUb^Q&
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dXUYb�UhSXQ^WU�QbbQ^WU]U^dc�gYdX_ed�Q^i�̂ USUccYdi�V_b�dXU�S_^SebbU^SU�_V�dXU�
;e^T'� IXU� 6bdYS\Uc� HdQdU� dXQd� dXU� UhSXQ^WU� QbbQ^WU]U^dc� ]Qi� Y^S\eTU�
]QY^dU^Q^SU�Ri�Q�]U]RUb�_ V�Q�fQ\eU�V_b�Ydc�SebbU^Si�Y^�dUb]c�_V�dXU�H9G�_b�
Q^_dXUb�TU^_]Y^Qd_b%�_dXUb�dXQ^�W_\T%�cU\USdUT�Ri�dXU�]U]RUb'�IXU�`eb`_cU�
_V�dXU�c`oSYVYo�]U^dY_^�_V�dXYc� QbbQ^WU]U^d�Yc�`b_]_dY_^�_ V�dXU� bs\U� _V�dXU�
H9G�c_� dXQd� Yd� SQ^� RUS_]U� dXU� `bY^SY`Q\� bUcUbfU� QccUd� Y^� dXU� Y^dUb^QdY_^Q\�
]_^UdQbi�cicdU]�Q^T�dXU�WbQTeQY�ToS\Y^o�Y^�dXU�bs\U�_V�W_\T'�IXU�6bdYS\Uc�Q\c_�
]U^dY_^�S__`obQdYfU�QbbQ^WU]U^dc�Ri�gXYSX�]U]RUbc�]QY^dQY^�dXU�fQ\eU�_V�
dXUYb�SebbU^SYUc�Y^�bU\QdY_^�d_�dXU�fQ\eU�_V�dXU�SebbU^Si�_b�SebbU^SYUc�_V�_dXUb�
]U]RUbc'�IXU�̀ eb`_cU�_V�dXU�c`oSYVYo�]U^dY_^�_V�dXYc�QbbQ^WU]U^d�gQc�d_�`ed�
dXU�\UWQ\Ydi�_V�w�dXU�c^Q[U�x�RUi_^T�S_^db_fUbci'

IXUbU�gQc�^_�\_WYSQ\�^UUT�d_�bUVUb�d_�UYdXUb�[Y^T�_V�UhSXQ^WU�QbbQ^WU]U^d�
RUSQecU� dXUbU� Yc� Q�`_bd]Q^dUQe� S\QecU� dXQd� bUVUbc� d_� _dXUb� UhSXQ^WU� QbbQ^&
WU]U^dc�_V�Q�]U]RUb{c�SX_YSU'�"2#�IXU�\oWQ\�VbUUT_]�_V�]U]RUbc�Yc�ceRZUSd�d_�
d�_�UhSU`dY_^c%�_^U�_V�gXYSX� Yc�QRc_\edU� Q^T�dXU�_dXUb� aeQ\YVYUT'�IXU� QRc_&
\edU�UhSU`dY_^�Yc�]QY^dU^Q^SU�_V�dXU�UhdUb^Q\�fQ\eU�_V�Q�SebbU^Si�Y^�dUb]c�_V�
W_\T'�IXU�;e^T�XQc�^_�QedX_bYdi�d_�`Ub]Yd�dXYc�`bQSdYSU%�gXYSX�Q``UQbc�d_�RU�
_fUb\__[UT�Ri�dXU�TbQVdUbc�_V�c_]U�RY\\c� Y^db_TeSUT�Y^� dXU�J'H'� 8_^WbUcc� Y^�
_bTUb� d_� RbY^W� QR_ed� Q� \oWQ\� ^Uhec� RUdgUU^� W_\T� Q^T� dXU� J'H'� T_\\Qb'� IXU�
_dXUb� UhSU`dY_^� Yc�]e\dY`\U� SebbU^Si�`bQSdYSUc� Q^T�TYcSbY]Y^Qd_bi�SebbU^Si�
QbbQ^WU]U^dc'�IXYc�UhSU`dY_^�Yc�aeQ\YVYUT�RUSQecU�dXU�;e^T�XQc�QedX_bYdi� d_�
Q``b_fU�dXUcU�]UQcebUc%�"*)#�Red�Yd�Yc�e^\Y[U\i� dXQd�dXU�;e^T�g_e\T�Q``b_fU�
TUYcSbY]Y^Qd_bi�SebbU^Si�QbbQ^WU]U^dc'

BU]RUbc�XQfU�VbUUT_]�_V�SX_YSU�Red�^_d�VbUUT_]�_V�RUXQfY_b'�LXQdUfUb�
UhSXQ^WU� QbbQ^WU]U^dc� Q�]U]RUb�SX__cUc%� Yd�]ecd� _RcUbfU� SUbdQY^� _R\YWQ&
dY_^c'�IXUi�QbU�TUcYW^UT�d_�QSXYUfU�dXU�S_^cYcdU^Si�_V�UhSXQ^WU�bQdUc�gYdX�dXU�
_bTUb\i�e^TUb\iY^W�S_^TYdY_^c�dXQd�QbU�^USUccQbi�V_b�Vr^Q^SYQ\�Q^T�US_^_]YS�
cdQRY\Ydi'� IXU� U]`XQcYc� XQc� RUU^� cXYVdUT� Vb_]� UhSXQ^WU� cdQRY\Ydi� Y^� dXU�
_bYWY^Q\�6bdYS\Uc� d_� dXU� cdQRY\Ydi�_V�TUcYbQR\U� US_^_]YS� Q^T� Vr^Q^SYQ\� S_^TY&
dY_^c'�>V �dXUcU�S_^TYdY_^c�T_�^_d�UhYcd%�]U]RUbc�cX_e\T�^_d�`ebceU�Q�`_\YSi�_V�
cdQR\U� UhSXQ^WU� bQdUc� RUSQecU� Y^� dXUcU� SYbSe]cdQ^SUc� ceSX� Q� `_\YSi�g_e\T�
`b_RQR\i�_RcdbeSd�dXU�QddQY^]U^d�_V�_bTUb\i�e^TUb\iY^W�S_^TYdY_^c'

IXU�;e^T{c�Ve^SdY_^�Yc�^_d�d_�QSd�Qc�dXU�\YSU^c_b�_V�UhSXQ^WU�QbbQ^WU]U^dc%�
Red� Qc� dXU�]_^Yd_b� _V�dXU� QT]Y^YcdbQdY_^� Ri�]U]RUbc� _V�dXU� UhSXQ^WU� Qb&

"2#� D^�UhSXQ^WU�QbbQ^WU]U^dc%�cUU�6bdYS\U�>K'

"*)#� 6bdYS\U�K>>>%�HUSdY_^�,'
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bQ^WU]U^dc� dXUi� cU\USd'� 8X_YSU%� Yd� cX_e\T� RU� QTTUT%� Yc�^UfUb� VY^Q\� Q^T�T_Uc�
^_d�Ucd_`�Q�]U]RUb�Vb_]�SXQ^WY^W�Ydc�QbbQ^WU]U^dc�Qc�Yd�cUUc�VYd'�IXU�;e^T�Yc�
d_� UhUbSYcU� w�Vrb]� cebfUY\\Q^SU�x� "**#� _fUb� dXU� UhSXQ^WU� bQdU� `_\YSYUc� _V�
]U]RUbc�c_� dXQd�Yd�SQ^�cQdYcVi� YdcU\V�dXQd�]U]RUbc� QbU� S_]`\iY^W�gYdX� dXUYb�
_R\YWQdY_^c'� >^�_bTUb� d_�`UbV_b]� Ydc� Ve^SdY_^�_V�VYb]� cebfUY\\Q^SU%� dXU�;e^T�
QT_`dc�c`oSYVYo�`bY^SY`\Uc�V_b�dXU�WeYTQ^SU�_V�QY\�]U]RUbc�Y^�dXUYb�S_^TeSd�_V�
UhSXQ^WU� bQdU� `_\YSYUc%� Q^T� S_^ce\dc� gYdX� dXU]� d_� S_^VYb]� dXQd� dXUi� QbU�
_RcUbfY^W�dXU�`bY^SY`\Uc'

I_�QSS_bT�gYdX�dXU�TUfU\_`]U^d�_V�dXU�Y^dUb^QdY_^Q\�]_^UdQbi�cicdU]%�dXU�
;e^T�]Qi�bUS_]]U^T�Wo^obQ\�UhSXQ^WU�QbbQ^WU]U^dc�d_�dXU�]U]RUbcXY`�Qd�
\QbWU'�BU]RUbc�QbU�^_d�R_e^T� d_� V_\\_g�Q�bUS_]]U^TQdY_^�Q^T�]Qi�S_^dY&
^eU�d_�UhUbSYcU�Q�VbUU�SX_YSU�Y^�dXU�UhSXQ^WU�QbbQ^WU]U^dc�dXQd�dXUi�`bUVUb�d_�
Q``\i'� ;_b� Q� ToSYcY_^� d_� bUS_]]U^T� Q� Wo^obQ\� UhSXQ^WU� QbbQ^WU]U^d%� Q�
]QZ_bYdi�_V�1.�`Ub�SU^d�_V�dXU�d_dQ\�f_dY^W�`_gUb�_V�]U]RUbc�Yc�^USUccQbi'�>V�
dXYc�]QZ_bYdi�SQ^�RU� QccU]R\UT%�Yd�Yc� \Y[U\i�dXQd�dXU�bUS_]]U^TQdY_^�gY\\�RU�
V_\\_gUT�Ri�Q�ceRcdQ^dYQ\�^e]RUb�_V�]U]RUbc'�IXU�;e^T�XQc�^_d�]QTU� Q^i�
bUS_]]U^TQdY_^�c_�VQb'

IXU�U\U]U^dc�Y^�dXU'S_]`b_]YcU�dXQd�XQc�RUU^�bUVUbbUT�d_� QbU�^_d%�_^�dXU�
_^U�XQ^T%�]U]RUbc{� VbUUT_]�_V�SX_YSU� Q^T%� _^�dXU�_dXUb�XQ^T%� dXU�;e^T{c�
QedX_bYdi�d_�bUS_]]U^T�Wo^obQ\�UhSXQ^WU�QbbQ^WU]U^dc'�>^cdUQT%�dXU�cUS_^T�
U\U]U^d�Yc�dXU�;e^T{c�QedX_bYdi�d_�ToSYTo�dXQd�dXU�`Qb�fQ\eU�cicdU]�cUd�V_bdX�Y^�
HSXUTe\U�8�_V�dXU�6bdYS\Uc� cXQ\\�RUWY^� d_� _`UbQdU'�IXU�S_]`b_]YcU� Yc� ^_d� Q�
bUQ\YcdYS�_^U�RUSQecU�dXU�`Qb�fQ\eU�cicdU]�SQ^�RU�SQ\\UT�Y^d_�UhYcdU^SU�_^\i�YV�
Q�]QZ_bYdi�_V�1.�`Ub�SU^d�_V�dXU�d_dQ\�f_dY^W�`_gUb�_V�]U]RUbc�Yc�Y^�VQf_b�_V�
dXU�QSdY_^'�IXYc�]QZ_bYdi�WYfUc� dXU�J^YdUT�HdQdUc� Q�fUd_'� >d�]Qi�RU� Qcce]UT�
dXQd�dXU�J^YdUT�HdQdUc�g_e\T�XQfU� d_�SXQ^WU� Ydc�`bUcU^d�fYUg�_V�gXQd�Yc� dXU�
RUcd�UhSXQ^WU�QbbQ^WU]U^d�V_b�dXU�T_\\Qb�RUV_bU�Yd�g_e\T�S_^Seb�Y^�Q�ToSYcY_^�
d_�SQ\\�dXU�̀ Qb�fQ\eU�cicdU]�_V�HSXUTe\U�8�Y^d_�UhYcdU^SU�UfU^�dX_eWX�Yd�g_e\T�
RU�]_bU�V\UhYR\U�dXQ^�dXU�V_b]Ub�`Qb�fQ\eU�cicdU]�Q^T�g_e\T�^_d�S_]`U\�Q�
]U]RUb� d_� UcdQR\YcX� Q� `Qb� fQ\eU� V_b� Ydc� SebbU^Si'� >d� Yc� Q\c_� bUQc_^QR\U� d!_�
Qcce]U�dXQd�Q�S_^cYTobQR\U�SXQ^WU�Y^�^QdY_^Q\�`_\YSi�g_e\T�RU�^USUccQbi�d_�
Y^TeSU� dXU�J^YdUT� HdQdUc� d_� S_^Seb� Y^� Q� ToSYcY_^� d_� bUS_]]U^T� Q� Wo^obQ\�
UhSXQ^WU�QbbQ^WU]U^d�dXQd%�YV�_RcUbfUT�Ri�dXU�J^YdUT�HdQdUc%�g_e\T�\Y]Yd�Ydc�
`bUcU^d�VbUUT_]'
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IXU�UhSXQ^WU�QbbQ^WU]U^dc�_V�]U]RUbc�QbU�TYfUbcU'�6d� dXU�U^T�_V�*21)%�
dXU�UhSXQ^WU�QbbQ^WU]U^dc�_V�*-)�_V�dXU�*-*� "*+#�]U]RUbc�_V�dXU�;e^T�S_e\T�
RU�S\QccYVYUT� Qc� cX_g^�RU\_g'� IXU� S\QccYVYSQdY_^� Yc� Q�Rb_QT� _^U� RUSQecU� Q^�
QddU]`d� Qd� VebdXUb� bUVY^U]U^d� g_e\T� bQYcU� dXU� `b_R\U]� _V� TYcdY^WeYcXY^W�
RUdgUU^�UhSXQ^WU�QbbQ^WU]U^dc�Q^T�UhSXQ^WU�`_\YSYUc'

"**#� 6bdYS\U�>K%�HUSdY_^�,"R#'

"*+#� C_�Y^V_b]QdY_^�gQc�QfQY\QR\U�V_b�9U]_SbQdYU�@Q]`eSXUQ'
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*-)
IXYc� S\QccYVYSQdY_^� WYfUc� Q^� Y^QTUaeQdU� Y]`bUccY_^�_V�dXU� TYfUbcYdi� _V�Uh&

SXQ^WU� QbbQ^WU]U^dc'� ;_b� UhQ]`\U%� dXU� SQdUW_bi� U^dYd\UT� wDdXUb� QbbQ^&
WU]U^dc�x� Y^S\eTUc� SebbU^SYUc� Q\\_gUT� d_� V\_Qd� Y^TU`U^TU^d\i� Red� gYdX�
TYcSbUdY_^Qbi�]Q^QWU]U^d%�Qc�gU\\�Qc�_dXUb�̀ bQSdYSUc%�c_]U�_V�gXYSX�Q``\i�d_�
_^U� SebbU^Si� _^\i'� >^ � dXU� _dXUb� SQdoW_bYUc� Q\c_%� dXUbU� QbU� ^e]Ub_ec� TYV&
VobU^SUc�Q]_^W�SebbU^SYUc%� ceSX�Qc�dXU�TYVVobU^SUc�Y^�]QbWY^c� V_b�UhSXQ^WU�
dbQ^cQSdY_^c�UcdQR\YcXUT�Qb_e^T�dXU�VrhUT�bU\QdY_^cXY`�d_�Q^_dXUb�SebbU^Si�_b�
S_]`_cYdU�_V�SebbU^SYUc�d_�gXYSX�Q�SebbU^Si�Yc�`UWWUT'�"*,#

J^TUb�dXU�`bUcU^d�6bdYS\Uc%�Q�]U]RUb�Yc�VbUU�^_d�_^\i�d_�cU\USd�Ydc�UhSXQ^WU�
QbbQ^WU]U^d� Red� Q\c_� d_� TUdUb]Y^U� dXU� fQ\eU� _V�Ydc� SebbU^Si� Y^� bU\QdY_^� d_�
_dXUb�SebbU^SYUc�gYdXY^�dXU�VbQ]Ug_b[�_V�Ydc�QbbQ^WU]U^d'�6c�^_dUT�Q\bUQTi%�
]U]RUbc%� Y^� UhUbSYcY^W� dXUYb� VbUUT_]%� ]ecd� _RcUbfU� SUbdQY^� _R\YWQdY_^c%�
Q]_^W�gXYSX�Yc� dXU�_R\YWQdY_^�d_� Qf_YT�]Q^Y`e\QdY^W�UhSXQ^WU�bQdUc�_b�dXU�
Y^dUb^QdY_^Q\�]_^UdQbi�cicdU]�Y^�_bTUb�d_�`bUfU^d�UVVUSdYfU�RQ\Q^SU�_V�̀ Qi&�
]U^dc� QTZecd]U^d� _b� d_� WQY^� Q^� e^VQYb� S_]`odYdYfU� QTfQ^dQWU� _fUb� _dXUb�
]U]RUbc'�IXU�;e^T�XQc�S_^cYTUbUT�dXYc�_R\YWQdY_^�d_�RU�ceVVYSYU^d\i�Y]`_b&
dQ^d� d_� gQbbQ^d� dXU� bo`odYdY_^� _ V�Yd� Q]_^W� dXU� dXbUU� `bY^SY`\Uc� Yd� XQc� Q^&
^_e^SUT� V_b� dXU� WeYTQ^SU� _V� ]U]RUbc{� UhSXQ^WU� bQdU� `_\YSYUc�"*-#� CU&�
fUbdXU\Ucc%� dXU�_R\YWQdY_^�Yc�e^TUVY^UT�Q^T�T_Uc�^_d�_`UbQdU� Qc�Q�cU\V&UhUSe&�
dY^W�\Y]YdQdY_^�_^�dXU�VbUUT_]�_V�]U]RUbc'�IXU�;e^T�XQc�^_d�W_^U�RUi_^T�
dXU�\YcdY^W�_V�VqfU�cYdeQdY_^c�dXQd�Yd�gY\\�bUWQbT�Qc�TVMQE�JEGMI� UfYTU^SU�_V�dXU�
^UUT� d_� TYcSecc� gYdX� Q� ]U]RUb� gXUdXUb� Yd� Yc� _RcUbfY^W� dXU� Q^^_e^SUT�
`bY^SY`\Uc'�"*.#

>^� dXU� US_^_]YS� Q^Q\icYc� _ V� UhSXQ^WU� bQdU� ]_fU]U^dc%� dXU� ;e^T� XQc�
TYcdY^WeYcXUT�Q]_^W�dXbUU�di`Uc�_V�fQbYQRY\Ydi� 3� cX_bd&dUb]c�V\eSdeQdY_^c�_V�Q

"*,#� 9UdQY\c�_V�dXU�UhSXQ^WU�QbbQ^WU]U^dc�_V�Y^TYfYTeQ\�]U]RUbc�SQ^�RU�V_e^T�Y^�dXU�;e^T {c�
0RRYE7�>ITSVXW�SR� 4\GLERKI�0VVERKIQIRXW�ERH�4\GLERKI� >IWXVMGXMSRW%� 8\QccYVYSQdY_^c� SQ^� RU�
V_e^T�Y^� dXU�;e^T{c�0 RRYEP�>ITSVXW�S J �XLI�4\IGYXMZI�1SEVH�"XUbUY^QVdUb� bUVUbbUT� d_� Qc�0 RRYEP�
>ITSVX"%

!'*"� 0RRYEP�>ITSVX�'.,,#�`'� *)1'
"*.#� 7FMH%#�``'� *)1&*)2'
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TQi&d_&TQi%� gUU[&d_&gUU[%� _b� ]_^dX&d_&]_^dX� [Y^T4� Y^dUb]UTYQdU&dUb]�
V\eSdeQdY_^c�_fUb�`UbY_Tc� UhdU^TY^W�Vb_]�_^U�_b�dg_�aeQbdUbc� d_�_^U�_b�dg_�
iUQbc4� Q^T� \_^W&dUb]� cXYVdc� Y^� UhSXQ^WU� bQdUc� dXQd� `UbcYcd'�"*/#� >d� Yc� ^_d�
^USUccQbi�XUbU�d_�`ebceU�dXU�aeUcdY_^�gXUdXUb�fQbYQRY\Ydi�Y^�Q^i�_^U�_b�QY\�_V�
Ydc�dXbUU�]Q^YVUcdQdY_^c�Yc�Y^XUbU^d�Y^�]U]RUbc{�VbUUT_]�_V�SX_YSU�_b�gXUdXUb�
Yd� XQc� RUU^� dXU� `b_TeSd� _ V�TYcdebRUT� e^TUb\iY^W� S_^TYdY_^c'�"*0#� C_b� Yc� Yd�
ecUVe\�d_� Y^aeYbU� XUbU�gXUdXUb� Q^� Y^dUb^QdY_^Q\� c_\edY_^� _V�dXU� `b_R\U]�_V�
UhSXQ^WU�bQdUc� dXQd�TYVVUbUT� Vb_]�dXU�HUS_^T�6]U^T]U^d� Q^T� dXU�`bUcU^d�
`bQSdYSU�_V�dXU�;e^T�g_e\T�RU�VUQcYR\U� Q^T�]_bU� ceSSUccVe\�Y^�`b_]_dY^W� Q�
cdQR\U�cicdU]�_V�UhSXQ^WU�bQdUc'� "*1#

;_b�dXU�`bUcU^d�`eb`_cU%� Yd�Yc�ceVVYSYp^d�d_�^_dU� dXQd� dXUbU�XQc�RUU^�]eSX�
fQbYQRY\Ydi�_V�UhSXQ^WU�bQdUc%�Q^T�dXQd�c_]UdY]Uc�Yd�XQc�RUU^�UbbQdYS�Q^T�^_d�
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IXU�bUQc_^c�V_b�dXU�c`bUQTY^W�ecU�_V�dXU�H9G�Qc�dXU�e^Yd�_V�QSS_e^d�V_b�dXU�
`eb`_cUc� _V� dbUQdYUc� QbU� ]Q^YV_\T'� H_]U� bUQc_^c� ]Qi� Q``\i� d_� QY\� dbUQdYUc�
gXtU�_dXUbc�XQfU� \Ucc� dXQ^�Wo^obQ\�bU\UfQ^SU'�IXU�VQSd� dXQd� dXU�H9G�Yc� dXU�
e^Yd� _V�QSS_e^d� _V� dXU� SU^dbQ\� _bWQ^YjQdY_^� _V� dXU� Y^dUb^QdY_^Q\� ]_^UdQbi�
cicdU]�Yc�`b_RQR\i�Q\gQic�Q �bUQc_^%�gXUdXUb�S_^cSY_ec�_b�^_d%�V_b�V_\\_gY^W�
dXU�\UQT�_V�dXU�;e^T'�:aeQ\�Y]`_bdQ^SU�QddQSXUc�d_�dXU�;e^T{c�`eR\YSQdY_^�_V�
dXU�UhSXQ^WU�bQdUc�V_b�Q�\_^W�\Ycd�_V�SebbU^SYUc�Y^�dUb]c�_V�dXU�H9G%�Q^T�dXU�
ecU�dXQd�SQ^�RU�]QTU�_V�dXUcU�bQdUc�V_b�QbbYfY^W�Qd�dXU�UhSXQ^WU�bQdUc�V_b�_dXUb�
SebbU^SYUc� Y^� dUb]c� _V�dXU� H9G'� IXU� ;e^T� XQc� c_eWXd� d_� U^cebU� dXQd� dXYc�
Y^V_b]QdY_^�gY\\� RU� QfQY\QR\U� V_b� Q^i� TQdU� V_b�gXYSX� Yd�]YWXd� RU� bUaeYbUT'�
EeR\YSQdY_^�Ri� dXU�;e^T�]Q[Uc�Yd�e^^USUccQbi� V_b�_dXUb�`eR\YS� Q^T�`bYfQdU�
U^dYdYUc� d_� S_\\USd� TQdQ� Q^T�]Q[U� dXUYb� _g^� SQ\Se\QdY_^c'� ;ebdXUb]_bU%� dXU�
UhSXQ^WU� bQdUc� `eR\YcXUT� Ri� dXU� ;e^T� QbU� dbUQdUT� Ri� _dXUb� U^dYdYUc� Qc�
QedX_bYdQdYfU%�Q^T�dXUbUV_bU�dXUcU�bQdUc�XU\`�d_�Qf_YT�TYc`edUc'

DdXUb%�Q^T�`UbXQ`c� \Ucc�Wo^obQ\%�bUQc_^c�V_b� dXU�SX_YSU�_V�dXU�H9G�Qc�dXU�
e^Yd� _V�QSS_e^d� Y^S\eTU� dXU� `eR\YSYdi� dXQd� dXU� ;e^T� WYfUc� d_� dXU� `bY^SY`\Uc�
QSS_bTY^W�d_�gXYSX�Yd�gY\\�QTQ`d�dXU�]UdX_T�_V�fQ\eQdY_^�Qd�cdQdUT�Y^dUbfQ\c�
e^\Ucc�V_b�W__T�bUQc_^�dXU�;e^T�ToSYToc�_^�c_]U�_SSQcY_^�d_�To`Qbd�Vb_]�dXU�
Q^^_e^SUT�`bY^SY`\Uc'�"+*#�8XQ^WUc�QbU�^_d�]UbU\i�`bUTYSdQR\U'�IXUi�SQ^�RU�
cUU^� d_� V_\\_g� Vb_]� dXU� S_^cYcdU^d� Q``\YSQdY_^� _V� bUQc_^QR\U� `bY^SY`\Uc'�
8XQ^WUc�gY\\�RU�]QTU� Qd� aeY^aeU^^YQ\� Y^dUbfQYc%�gXYSX� WYfUc� Q^� QccebQ^SU�
dXQd� dXU�]UdX_T� _V�fQ\eQdY_^�gY\\� RU� QTQ`dUT� d_� SebbU^d� S_^TYdY_^c� Red� Qd�
`UbY_Tc�dXQd�QbU�^_d�c_�VbUaeU^d�Qc�d_�`b_f_[U�dXU�VUQb�_ V�Y^cdQRY\Ydi'�9oSYcY_^c�
d_�SXQ^WU� dXU�]UdX_T�_V�fQ\eQdY_^�bUaeYbU� Q�]QZ_bYdi�_V�0)� `Ub� SU^d� _ V�dXU'�
d_dQ\�f_dY^W�`_gUb�_V�]U]RUbc%�Red�Q�]QZ_bYdi�_V�1.�`Ub�SU^d�Yc�^USUccQbi�V_b�
Q� SXQ^WU� Y^� dXU� `bY^SY`\U� _V� fQ\eQdY_^� _b� Q� Ve^TQ]U^dQ\� SXQ^WU� Y^� dXU�
Q``\YSQdY_^�_V�dXU�`bY^SY`\U�Y^�UVVUSd'�"++#�IXUcU�XYWX�]QZ_bYdYUc�bUY^V_bSU�dXU�
QccebQ^SU�dXQd�SXQ^WUc�gY\\�^_d�RU�]QTU�\YWXd\i%�_b�Y^�dXU�Y^dUbUcd�_V�Q^i�_^U�
S\Qcc�_V�]U]RUbc%�RUSQecU�_V�dXU�ce``_bd�dXQd�]ecd�UhYcd�Q]_^W�QY\�S\QccUc�_V�
dXU]'

;ebdXUb]_bU%�Yd�Yc�[^_g^�dXQd�SUbdQY^�S_^cYTobQdY_^c�XQfU�WeYTUT�dXU�;e^T�
Yc�UcdQR\YcXY^W�dXU�`bY^SY`\Uc�V_b�QTQ`dY^W� dXU�]UdX_T�_V�fQ\eQdY_^%�gXUdXUb�
_b�^_d�dXUcU�S_^cYTobQdY_^c�QbU�]QTU�Uh`\YSYd�Y^�dXU�;e^T{c�ToSYcY_^c'�6]_^W�
dXUcU�S_^cYTobQdY_^c�QbU�dXU�TUcYbQRY\Ydi�_V�Y^S\eTY^W�Y^�dXU�fQ\eQdY_^�RQc[Ud�
SebbU^SYUc�dXQd�QbU�ceVVrSYU^d\i�bU`bocU^dQdYfU�_V�dXU�d_dQ\�Y^dUb^QdY_^Q\�S_]&
]UbSYQ\� Q^T� VY^Q^SYQ\� dbQ^cQSdY_^c� _ V� ]U]RUbc%� Q^T� dXU� TUcYbQRY\Ydi� _V�
gUYWXdY^W� dXU� SebbU^SYUc� Y^� QSS_bTQ^SU� gYdX� dXU� bU\QdYfU� Y]`_bdQ^SU� _V�
]U]RUbc� Y^� dXUcU� dbQ^cQSdY_^c'� HdQRY\Ydi� Y^� dXU� cU\USdY_^� _V�SebbU^SYUc� V_b�
Y^S\ecY_^� Y^� dXU� RQc[Ud� Q^T� Y^� dXU� gUYWXdc� QddbYRedUT� d_� dXU]� Yc� Q^_dXUb�
S_^cYTobQdY_^'

8_^dY^eYdi� Yc� Q\c_� Q� S_^cYTobQdY_^'� 8XQ^WUc� Y^� dXU�]UdX_T� _ V�fQ\eQdY_^�
cX_e\T�^_d�iYU\T�fQ\eUc� V_b�dXU�H9G�Y^�dUb]c�_V�SebbU^SYUc� dXQd�QbU�\Y[U\i� d_
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fQbi�ceRcdQ^dYQ\\i�Vb_]�dXU�fQ\eUc�dXQd�`bUfQY\UT�RUV_bU�Q�SXQ^WU'�B_bU_fUb%�
dXU�;e^T�]Q[Uc� SUbdQY^� dXQd� dXUcU� fQ\eUc� gY\\� RU� dXU� cQ]U� _^� dXU� TQi� _^�
gXYSX�Q�SXQ^WU�Y^�dXU�]UdX_T�_V�fQ\eQdY_^�RUS_]Uc�UVVUSdYfU�Qc�dXUi�gUbU�_^�
dXU�`bUfY_ec�TQi'�6�c]__dX�dbQ^cYdY_^�Yc�U^cebUT%�Red�_V�S_ebcU�dXU�UhSXQ^WU�
bQdUc�_V�SebbU^SYUc�Y^�dUb]c�_V�dXU�H9G�gY\\�TYfUbWU�QVdUb�dXU�dbQ^cYdY_^�Vb_]�
gXQd� dXUi� g_e\T� XQfU� RUU^� e^TUb� dXU� V_b]Ub� ]UdX_T� _V�fQ\eQdY_^'� IXU�
S_^dY^eYdi�_V�fQ\eU�QSXYUfUT�Ri�Q�c]__dX�dbQ^cYdY_^�Qf_YTc�Q^�QRbe`d�SXQ^WU�
Y^�dXU�`bocU^dQdY_^�_V�QccUdc�Q^T�\YQRY\YdYUc�Q^T�Y^�dXU�S_^TeSd�_V�RecY^Ucc�Y^�
gXYSX�dXU�H9G�Yc�dXU�e^Yd�_V�QSS_e^d'

H_]UdY]Uc%� Q�bUQc_^�V_b� dXU� QT_`dY_^�_V�dXU�H9G�gXU^� Q� dbUQdi�Yc�RUY^W�
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S_]]_^�VUQdebU�_V�dbUQdYUc�d_�gXYSX�^_^]U]RUbc�_V�dXU�;e^T�XQfU�QTXUbUT�
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bUdQY^�dXU� V_b]Ub�]UdX_T� _V�fQ\eY^W� dXU� H9G� _b�gXUdXUb� dXU�7_QbT� XQc� Q�
Rb_QTUb� TYcSbodY_^'� IXU� \Q^WeQWU� SQ^� RU� bUQT� ]_bU� bUcdbYSdYfU\i� dXQ^� dXU�
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S_^VecY_^%�Red�_^SU�QWQY^�dXU�fQbYQRY\Ydi�_V�UhSXQ^WU�bQdUc�]Qi�RU�bUc`_^cY&�
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QSS_e^d�"Y'U'%�Y^�UVVUSd�dXU�H9G#%�_b�"R#� Y^�Q�ecQR\U�SebbU^Si�cU\USdUT�Ri�dXU�
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TUcYW^UT� d_� WYfU�]U]RUbc� SUbdQY^di'� ;_b� dXYc� bUQc_^%� dXU� bQdU� _ V�UhSXQ^WU�
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IXU� :eb_`UQ^� 8_^fU^dY_^� _^�Eb_TeSdc� AYQRY\Ydi� Y^� GUWQbT� d_� EUbc_^Q\�
>^Zebi�Q^T�9UQdX%� *200�`Ub]Ydc� Q�HdQdU�gXU^�RUS_]Y^W� Q�`Qbdi� d_� \Y]Yd�dXU�
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S_^VUbU^SU%� QbU� TUU]UT� Q� fQ\YT� bUQc_^� V_b� dXU� Y^db_TeSdY_^� _ V� Q� SebbU^Si�
QTZecd]U^d�VQSd_b�_b�V_b�Q�SXQ^WU�Y^�VbUYWXd�bQdUc'�IXU�QTZecd]U^d�_b�SXQ^WU�
Yc�d_�RU�^_�]_bU�dXQ^�U\Y]Y^QdUc�QWWbUWQdU�WQY^�_b�\_cc�V_b�dXU�]U]RUb�\Y^Uc'�
6�`b_SUTebU� V_b�S_^ce\dQdY_^�RUdgUU^� dXU�S_^VUbU^SU� Q^T� dXU�_dXUb�`QbdYUc�
TYbUSd\i� QVVUSdUT� Yc� d_� RU� V_\\_gUT%� cQfU� Y^� UhSU`dY_^Q\� SYbSe]cdQ^SUc� dXQd�
gQbbQ^d� Y]]UTYQdU� QSdY_^%� Red� S_^ce\dQdY_^� Yc� dXU^� d_� RU� XU\T� Qc� c__^� Qc�
`_ccYR\U�QVdUb�dXQd�QSdY_^'�8_^ce\dQdY_^c�]ecd�RU�S_]`\UdUT�gYdXY^� *.� TQic%�
Q^T�YV�QWbUU]U^d�Yc�^_d�bUQSXUT�Y^�dXYc�`UbY_T%�dXU�̀ b_fYcY_^c�V_b�cUdd\U]U^d�_V�
TYc`edUc�]ecd�RU�V_\\_gUT'�"11#
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IXU� Uh`bUccY_^� w�]QY^dU^Q^SU� _V�fQ\eU�x� XQc� RUU^� WYfU^� Qd� \UQcd� dXbUU�
TYVVUbU^d�]UQ^Y^Wc� Y^� bU\QdY_^� d_� VY^Q^SYQ\� S_^dbYRedY_^c� d_%� _b� X_\TY^Wc� _V�
SebbU^Si�Ri%�Y^dUb^QdY_^Q\�_bWQ^YjQdY_^c�e^TUb�dbUQdYUc� 3

"Y#�S_^dbYRedY_^c�]QTU�Qd�TYVVUbU^d�dY]Uc�QbU�]QTU�_^�dXU�RQcYc�_V�dXU�cQ]U�
e^Yd�_V�QSS_e^d4

"YY#� dXU� UhSXQ^WU�fQ\eU� _V�Q^�_bWQ^YjQdY_^{c� X_\TY^Wc� _V�Q�]U]RUb{c�Seb&
bU^Si�QbU�]QY^dQY^UT�Ri�QTZecd]U^dc�RUdgUU^� dXU�]U]RUb�Q^T� dXU� _bWQ^Y&
jQdY_^4

"YYY#� dXU� US_^_]YS� fQ\eU� _V� Q^� _bWQ^YjQdY_^{c� X_\TY^Wc� _V� Q� ]U]RUb{c�
SebbU^Si�QbU�]QY^dQY^UT�Ri�QTZecd]U^dc�RUdgUU^�dXU�]U]RUb�Q^T�dXU�_bWQ&
^YjQdY_^'

:VV_bdc� XQfU� RUU^� ]QTU� Q^T� QbU� S_^dY^eY^W� e^TUb� c_]U� Y^dUb^QdY_^Q\�
Qec`YSUc� d_� QbbYfU�Qd�Q^�QSSU`dQR\U�V_b]e\Q�V_b� dXU�SQ\Se\QdY_^�_ V�US_^_]YS�
fQ\eU%�Red�QWbUU]U^d�XQc�iUd�^_d�RUU^�bUQSXUT'�C_�Y^dUb^QdY_^Q\�_R\YWQdY_^c�
RQcUT�_^�dXU�dXYbT�]UQ^Y^W�QbU�Y^�UhYcdU^SU�c_�VQb'

IXU� V\bcd�]UQ^Y^W� Yc� RQcUT� _^� _RfY_ec� UaeYdi� Q]_^W�]U]RUbc� Q^T� Yc� Q�
^_b]Q\�VUQdebU�_V�]Q^i�dbUQdYUc'�>d�XQc�RUU^�cUU^%�X_gUfUb%�dXQd�e^TUb�c_]U�
dbUQdYUc� Q� e^Yd� _ V�QSS_e^d� Q``\YUc� d_� ]_cd� S_^dbQSdY^W� `QbdYUc%� gXY\U� _dXUb�
`QbdYUc�XQfU� dXU�_`dY_^�_V�Q�]_^UdQbi�e^Yd'� ;ebdXUb]_bU%� e^TUb�c_]U� dbUQ&
dYUc%�Q^�UQb\YUb�]UdX_T�_V�fQ\eQdY_^�_V�dXU�cQ]U�e^Yd�_V�QSS_e^d�]Qi�Q``\i�d_�
c_]U�Red�^_d�QY\�S_^dbQSdY^W�`QbdYUc'

BQY^dU^Q^SU�_ V�fQ\eU�Y^�dXU�cUS_^T�cU^cU�Q\c_�XQc�RUU^�Q�S_]]_^�VUQdebU�
_V�VY^Q^SYQ\�dbUQdYUc'�J^TUb�dXU�;e^T{c�_bYWY^Q\�6bdYS\Uc�dXU�W_\T�fQ\eU�_V�QY\�
dXU�;e^T{c�X_\TY^Wc�_V�SebbU^Si�gUbU�]QY^dQY^UT�̂ _dgYdXcdQ^TY^W�SXQ^WUc�Y^�
dXU� `Qb�fQ\eU� _V�Q� SebbU^Si�_b� Y^� Ydc� V_bUYW^� UhSXQ^WU� fQ\eU� YV�Yd�gQc� V\_Q&
dY^W'�"12#�IXU�bQdY_^Q\U� Y^� dXU� SQcU� _V�dXU�;e^T�gQc� dXU�`bocUbfQdY_^�_V�Ydc�
VY^Q^SYQ\� UaeY\YRbYe]%� Qc� gU\\� Qc� dXU� QccebQ^SU� dXQd� Yd� g_e\T� RU� QR\U� d_
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S_^TeSd�Ydc�VY^Q^SYQ\�QSdYfYdYUc�gYdX_ed�VQSY^W�Q^�UhQWWUbQdUT�TU]Q^T�V_b�Q^�
Q``bUSYQdUT� SebbU^Si�_b�dXU�QRcU^SU�_ V�TU]Q^T�V_b�Q�TU`bUSYQdUT�SebbU^Si'�
IXUcU�_RZUSdYfUc�gUbU�QSXYUfUT�Ri�bUaeYbY^W�dXU�;e^T�d_�S_^TeSd�Ydc�VY^Q^SYQ\�
QSdYfYdYUc�Qd�dXU�UhSXQ^WU�bQdU�_^�dXU�RQcYc�_V�gXYSX�Ydc�X_\TY^Wc�gUbU�QTZecdUT�
e^TUb� dXU�`b_fYcY_^c� _^�]QY^dU^Q^SU� _V�fQ\eU'� HY]Y\Qb� S_^cYTobQdY_^c�]Qi�
Uh`\QY^�dXU�`b_fYcY_^c�_^�]QY^dU^Q^SU�_V�fQ\eU�Y^�_dXUb�VY^Q^SYQ\�dbUQdYUc'�6�
S_^cYTobQdY_^�e^YaeU� d_� dXU�;e^T�gQc� Ydc�bUWe\Qd_bi�Ve^SdY_^c�Y^�bU\QdY_^�d_�
dXU�UhdUb^Q\�fQ\eU�_V�SebbU^SYUc%�gXYSX�]QTU�Yd�TUcYbQR\U�d_�`b_dUSd�dXU�;e^T�
QWQY^cd� Q^i� SXQbWU� _V� VY^Q^SYQ\� cU\V&Y^dUbUcd� Y^� dXU� `UbV_b]Q^SU� _V� dX_cU�
Ve^SdY_^c'

IXU� fQbYQRY\Ydi� _V� UhSXQ^WU� bQdUc� XQc� bUTeSUT� dXU� gY\\Y^W^Ucc� _V� c_]U�
]U]RUbc�d_�e^TUbdQ[U�]QY^dU^Q^SU�_V�fQ\eU�_R\YWQdY_^c�Y^�dXU�cUS_^T�cU^cU'�
;\eSdeQdY_^c�Y^�dXU�fQ\eU�_V�dXU�J'H'�T_\\Qb�Y^�dUb]c�_V�dXU�H9G�Qc�dXU�;e^T{c�
e^Yd� _V� QSS_e^d� XQfU� bQYcUT� TYVVYSe\dYUc� Y^� S_^^USdY_^� gYdX� Q``b_`bYQdY^W�
\oWYc\QdY_^�Y^�dXU�J^YdUT�HdQdUc'�J^SUbdQY^di�QR_ed�dXU�Q]_e^d�Y^�J'H'�T_\\Qbc�
dXQd� dXU� J^YdUT� HdQdUc� ]YWXd� RU� SQ\\UT� e`_^� d_� `b_fYTU%� dXU� `_ccYR\U� VbU&�
aeU^Si�_V�̀ Qi]U^dc%� Q^T� dXU�VQSd�dXQd�UhYWYRY\Ydi� bUce\dc�Vb_]�]Qb[Ud�V_bSUc�
Q^T�^_d�dXU�TU\YRUbQdU�QSdY_^�_V�dXU�]_^UdQbi�QedX_bYdYUc�S_]RY^U�d_�Uh`\QY^�
dXU�bUSU^d�bU\eSdQ^SU�_V�dXU�J'H'�6T]Y^YcdbQdY_^�d_�QSSU`d�^Ug�_R\YWQdY_^c�d_�
]QY^dQY^�dXU�fQ\eU�_V�X_\TY^Wc�_V�J'H'�T_\\Qbc�Ri�Y^dUb^QdY_^Q\�_bWQ^YjQdY_^c%�
Y^S\eTY^W�dXU�;e^T'

IXU� \oWYc\QdY_^� bU\QdY^W� d_� dXU� `QbdYSY`QdY_^� _V�dXU� J^YdUT� HdQdUc� Y^� dXU�
QbbQ^WU]U^dc� d_� \U^T� d_� dXU�;e^T� d_� VY^Q^SU� Ydc� He``\U]U^dQbi�;Y^Q^SY^W�
;QSY\Ydi� "dXU� LYddUfUU^� ;QSY\Ydi#� Y\\ecdbmdUc� dXU� TYVVYSe\di� Qc� cUU^� Ri� dXU�
J^YdUT� HdQdUc'�IXU� QedX_bYjY^W�\oWYc\QdY_^� U]`_gUbUT� dXU�J^YdUT� HdQdUc� d_�
\U^T� Q�]QhY]e]� Q]_e^d� _V�T_\\Qbc� UaeYfQ\U^d� d_� H9G� *%-.)� ]Y\\Y_^'� "2)#�
IXU� Q``b_`bYQdY^W� \oWYc\QdY_^� aeQ^dYVYUT� dXYc� Q]_e^d%� Qd� SebbU^d� UhSXQ^WU�
bQdUc�Y^�dUb]c�_V�dXU�H9G%�Qd� � *%1,*%/-)%)))'� "2*#�;\eSdeQdY_^c� Y^�dXU�fQ\eU�
_V�dXU�J'H'� T_\\Qb� Y^� dUb]c� _V�dXU� H9G%� X_gUfUb%�]YWXd�]Q[U� dXYc� Q]_e^d�
Y^QTUaeQdU�e^TUb� dXU�;e^T{c�R_bb_gY^W�QWbUU]U^d�gYdX� dXU�J^YdUT� HdQdUc'�
IXU�HUSbUdQbi�_V�dXU�J'H'�IbUQcebi�e^TUbd__[�d_�Q``b_QSX�8_^WbUcc�Y^�dX_cU�
SYbSe]cdQ^SUc�gYdX�Q�bUaeUcd�V_b�Q�VebdXUb�Q``b_`bYQdY_^'

IXU�^Ug�QddYdeTU�d_�]QY^dU^Q^SU�_V�fQ\eU�_R\YWQdY_^c�\UVd�Ydc�Y]`bUccY_^�_^�
dXU�HUS_^T�6]U^T]U^d�_V�dXU�;e^T{c�6bdYS\Uc'�6�^Ug�VY^Q^SYQ\�cdbeSdebU�gQc�
ReY\d%�S_^cYcdY^W�_V�dXU�<U^UbQ\�GUc_ebSUc�9U`Qbd]U^d�Q^T�dXU�H`USYQ\�9bQ&�
gY^W�GYWXdc�9U`Qbd]U^d'�IXU�<U^UbQ\�9U`Qbd]U^d�S_^cYcdc�_V�dXU�<U^UbQ\�
GUc_ebSUc� 6SS_e^d� "dXb_eWX� gXYSX� dXU� dbQTYdY_^Q\� cQ\Uc� _V� SebbU^SYUc� Y^�
UhSXQ^WU�V_b�dXU�SebbU^Si�_V�dXU�̀ ebSXQcY^W�]U]RUb�QbU�S_^TeSdUT#%�"2+#�dXU�
H`USYQ\�9YcRebcU]U^d�6SS_e^d�"Y^�gXYSX�`Qbd�_V�dXU�`b_SUUTc�_ V�c_]U�cQ\Uc�
_V�W_\T�QbU�XU\T#%�"2,#�Q^T�dXU�>^fUcd]U^d�6SS_e^d�"dXb_eWX�gXYSX�dXU�;e^T

"2)#� EeR'�A'�2.&-,.�"*201#'

"2*#� EeR'�A'�2.&-1*� "*201#%�IYd\U�K'

"2+#� 6bdYS\U�K%�HUSdY_^�+"Q#'

"2,#� 6bdYS\U�K%�HUSdY_^�*+"V#'
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SQ^�Y^fUcd�Q�SUbdQY^�Q]_e^d�_V�Ydc�QccUdc#'� "2-#�IXU�;e^T�SQ^�X_\T�SebbU^SYUc�
Y^� QY\� dXbUU�6SS_e^dc%� Red� _^\i� dXU� X_\TY^Wc� Y^� dXU� <U^UbQ\�GUc_ebSUc�6S&
S_e^d�]ecd�RU�]QY^dQY^UT� Y^�fQ\eU'� IXU� ;e^T�XQc� QedX_bYdi� d_� QT]Y^YcdUb�
bUc_ebSUc�XU\T�_edcYTU�dXUcU�6SS_e^dc%� "2.#�Red�_^SU� QWQY^� dXUbU�Yc�^_� _R\Y&
WQdY_^�d_�]QY^dQY^�dXU�fQ\eU�_V�dXUcU�bUc_ebSUc'

IXU� QRcU^SU�_V�Q^�_R\YWQdY_^� d_�]QY^dQY^�dXU�fQ\eU� _V�SebbU^Si�X_\TY^Wc�
dU^Tc� d_� RU� QSS_]`Q^YUT� Ri� QedX_bYdi� d_� Y^fUcd� dXU]%� RUSQecU� Y^fUcd]U^d�
]Qi� XQfU� dXU� UVVUSd� _V� ]QY^dQY^Y^W� fQ\eU'� IXU� ;e^T� Yc� QedX_bYjUT%� V_b�
UhQ]`\U%� d_� Y^fUcd� dXU� SebbU^SYUc� Yd�X_\Tc� Y^� dXU� H`USYQ\�9YcRebcU]U^d�6S&
S_e^d'�"2/#

IXU�cQ]U�dU^TU^SYUc�SQ^�RU�_RcUbfUT�Y^�dbUQdYUc�_dXUb�dXQ^�dXU�6bdYS\Uc�_V�
dXU�;e^T'�IXU�6WbUU]U^dc�:cdQR\YcXY^W�dXU�>^dUb^QdY_^Q\�;e^T�V_b�6WbYSe\&�
debQ\�9UfU\_`]U^d�Q^T�dXU�8_]]_^�;e^T�V_b�8_]]_TYdYUc�QbU�UhQ]`\Uc�_V�
ceSX� dbUQdYUc'�IXU� >^dUb^QdY_^Q\�8_S_Q�6WbUU]U^d%� *21)�`b_fYTUc� Uh`bUcc\i�
dXQd�dXU�Y^fUcd]U^d�_V�ceb`\ec�Ve^Tc�Yc�d_�RU�]QTU�Y^�Q�]Q^^Ub�dXQd�dQ[Uc�Y^d_�
QSS_e^d�dXU�TUcYbQRY\Ydi�_V�w�]QY^dQY^Y^W�dXU�bUQ\�fQ\eU�_V�dXU�Ve^Tc'� x� "20#

IXU� fQbYQRY\Ydi� _V� UhSXQ^WU� bQdUc� ]Qi� ^_d� RU� dXU� _^\i� ]_dYfU� V_b� dXU�
ToS\Y^o�_V�_R\YWQdY_^c�d_�]QY^dQY^�fQ\eU'�6^_dXUb�]_dYfU�]Qi�RU�dXU�QedX_&
bYdi�S_^VUbbUT�_^� Q^�Y^dUb^QdY_^Q\�_bWQ^YjQdY_^� d_� UhSXQ^WU� dXU�SebbU^Si�Yd�
bUSUYfUc�Vb_]�Q�]U]RUb�V_b�Q^_dXUb�SebbU^Si'� >d�]Qi�cUU]�e^bUQc_^QR\U�d_�
bUaeYbU� dXU� S_^dbYRedY^W� ]U]RUb� d_� W_� _^� ]QY^dQY^Y^W� dXU� fQ\eU� _ V� Ydc�
S_^dbYRedY_^�\_^W�QVdUb�Q^�UhSXQ^WU�_V�SebbU^SYUc%� Q^T� Yd�]Qi�cUU]�UaeQ\\i�
e^bUQc_^QR\U�d_�Y]`_cU�Q^�_R\YWQdY_^�_^�dXU�YcceUb�_V�dXU�SebbU^Si�Y^d_�gXYSX�
dXU� _bWQ^YjQdY_^�]_fUc�gYdX_ed� Q^i� `_gUb� _V� dXQd� S_e^dbi� d_� fUd_� dXU� Uh&
SXQ^WU'
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LXU^�Yd�Yc�^USUccQbi�d_�`bUcSbYRU�dXU�UhSXQ^WU�bQdUc� dXQd�QbU� d_� Q``\i�V_b�
dXU�`eb`_cU�_V�Q�dbUQdi%�dXU�SX_YSU�_V�dXU�UhSXQ^WU�bQdU�V_b�Q�cY^W\U�TQdU�]Qi�
cUU]�Y^oaeYdQR\U�RUSQecU�_V�dXU�VUQb�dXQd�_^�Q^i�`QbdYSe\Qb�TQdU�dXU�bQdU�]Qi�
RU�QVVUSdUT�Ri�dU]`_bQbi�SYbSe]cdQ^SUc'�6 �c_\edY_^�c_]UdY]Uc�QT_`dUT�Yc�Q^�
QfUbQWY^W�_V�UhSXQ^WU�bQdUc� _fUb�Q�TUVY^UT�`UbY_T'�IXU�]_dYfU�]Qi�RU� ^_d�
UaeYdi�Red�dXU�TUcYbQRY\Ydi�_V�Q�]_bU�cdQR\U�TQde]�V_b�Q�`QbdYSe\Qb�`eb`_cU�c_�
Qc� d_�]_TUbQdU� dXU� UVVUSdc�_ V�TQi&d_&TQi�fQbYQdY_^c� Y^� UhSXQ^WU� bQdUc'� 7_dX

"2-#� 6bdYS\U�M>>%�HUSdY_^�/"V#'

"2.#� 6bdYS\U�K%�HUSdY_^�+"R#'

"2/#� 6bdYS\U�K%�HUSdY_^� *+"X#'

"20#� 6bdYS\U�,-'
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]_dYfUc�]Qi�UhYcd%�Red�dXUi�SQ^�S_^V\YSd�gYdX� UQSX� _dXUb�RUSQecU� QfUbQWY^W�
_fUb�Q�`UbY_T�Y^�_bTUb�d_�QbbYfU�Qd�Q�cdQR\U�TQde] �]Qi�QbbYfU� Qd�Q^�UhSXQ^WU�
bQdU�dXQd�Yc�^_d�bU`bocU^dQdYfU�_ V�dXU�SebbU^d�TUfU\_`]U^d�_V�UhSXQ^WU�bQdUc'

IXU� 8_^fU^dY_^� _^� 8YfY\� AYQRY\Ydi� V_b� DY\� E_\\edY_^� 9Q]QWU� GUce\dY^W�
Vb_]�DVVcX_bU�D`obQdY_^c%� *20/�`b_fYTUc�dXQd�dXU�_`UbQd_b�_V�Q^�Y^cdQ\\QdY_^�
S_^^USdUT�gYdX�dXU�V\_g�_V�SbeTU�_Y\�_b�_dXUb�`b_TeSdc�Vb_]�dXU�cUQRUT�_b�Ydc�
ceRc_Y\�]Qi�\Y]Yd�XYc�\YQRY\Ydi�V_b�_Y\�`_\\edY_^'�AYQRY\Ydi�Yc�\Y]YdUT�d_�c`UnYVYUT�
Q]_e^dc� _V�H9Gc� dbQ^c\QdUT� Y^d_� dXU� SebbU^Si� _V� dXU� S_^dbQSdY^W� `Qbdi� Y^�
gXYSX�dXU�_`UbQd_b�UcdQR\YcXUc�Q�\Y]YdQdY_^�Ve^T'�IXQd�Ve^T�Yc�S_^cdYdedUT�_^�
dXU� RQcYc� _V� !dXU� QfUbQWU� fQ\eU� _V� dXU� SebbU^Si� Y^� dUb]c� _ V� dXU� H9G%� Qc�
`eR\YcXUT�Ri�dXU� >B;%� TebY^W� dXU�,)�TQic� `bUSUTY^W� dXU� TQdU� _^�gXYSX� dXU�
Ve^T�Yc�S_^cdYdedUT'� "21#

IXU�Ge\Uc� _V�Eb_SUTebU%� *20/� _V�dXU�6cYQ^� 8\UQbY^W� J^Y_^� bUaeYbU� dXU�
S_]]e^YSQdY_^�d_� QY\� `QbdYSY`Q^dc� _V�dXU� bQdU� _V�UhSXQ^WU� V_b�UQSX� _V�dXUYb�
SebbU^SYUc�Y^�dUb]c�_ V�dXU�H9G'�IXU�bQdU� Yc� d_�X_\T�W__T�V_b�Q^� QSS_e^dY^W�
`UbY_T� e^\Ucc� dXU�bQdU� Yc�bUfYcUT�Qc� dXU� bUceYd�_V�QfUbQWY^W'�IXU�V_b]e\Q�V_b�
dXYc�`eb`_cU�`b_fYTUc�V_b�QfUbQWY^W�_fUb�Q�TUVr^UT�`UbY_T�dXU�TQY\i�UhSXQ^WU�
bQdUc�RUdgUU^�Q�`QbdYSY`Q^dc�SebbU^Si�Q^T�dXU�H9G�QbbYfUT�Qd�Ri�]e\dY`\iY^W�
dXU�]YTT\U� _V�dXU� c`_d�ReiY^W� Q^T� cU\\Y^W� bQdUc� V_b� dXU� `QbdYSY`Q^dc� Y^dUb&
fU^dY_^�SebbU^Si�Y^�dUb]c�_V�dXU�H9G'�"22#

IXU�9UdQY\UT�GoWe\QdY_^c�_V�dXU�8_^fU^dY_^�_V�dXU�J^YfUbcQ\�E_cdQ\�J^Y_^�
"JEJ#%� gXYSX� QbU� `Qbd� _V�dXU� \oWQ\� Y^cdbe]U^dc� _V�dXQd� _bWQ^YjQdY_^%� gUbU�
Q]U^TUT� Y^� dXU� VQ\\� _V�*202� Qc� Q� S_^coaeU^SU� _V�dXU� ToSYcY_^� d_� QT_`d� dXU�
H9G�Qc�dXU�e^Yd�_V�QSS_e^d'�6�`_cdQ\�QT]Y^YcdbQdY_^�VYhUc�`_cdQ\�SXQbWUc�Y^�Ydc�
SebbU^Si� Y^� QSS_bTQ^SU� gYdX� fQbY_ec� \oWQ\� Y^cdbe]U^dc� _V� dXU� JEJ� Q^T�
^_dYVYUc� dXU�SXQbWUc%� Y^�dUb]c�_V�dXU�QfUbQWU�fQ\eU� _V�dXU�H9G%� d_� dXU� >^ dUb&
^QdY_^Q\�7ebUQe�V_b�SYbSe\QdY_^�d_�_dXUb�`_cdQ\�QT]Y^YcdbQdY_^c'�IXU�QfUbQWU�
Yc�RQcUT�_^�dXU�TQY\i�fQ\eUc�_fUb�Q�`UbY_T�_V�Qd�\UQcd� *+�]_^dXc�dXQd�U^Tc�_^�
dXU� `bUSUTY^W� HU`dU]RUb� ,)%� Q^T� dXYc� QfUbQWU� fQ\eU� Q``\YUc� Vb_]� dXU� ceS&�
SUUTY^W�?Q^eQbi� *� _V�UQSX�iUQb'�"*))#�IXYc�]UdX_T�gQc�SX_cU^�Y^�`bUVUbU^SU�
d_�_dXUb�̀ _ccYR\U�]UdX_Tc%�Y^S\eTY^W�dXU�Q``\YSQdY_^�_V�fQ\eUc�Qd�dXU�U^T�_V�Q^�
QSS_e^dY^W�`UbY_T�_b�_^�c_]U�_dXUb�cY^W\U�TQi'

LXQdUfUb�dXU�QTfQ^dQWUc�_V�QfUbQWY^W�]Qi�RU�Y^�Q^i�`QbdYSe\Qb�Y^cdQ^SU%�
dXU�c_\edY_^�e^T_eRdUT\i� be^c� dXU� bYc[� _V�Q``\iY^W� Q� bQdU� _V�UhSXQ^WU� dXQd�
T_Uc� ^_d� bUV\USd� SebbU^d� S_^TYdY_^c� _ V� Q� cdQR\U� SXQbQSdUb'� >V� QfUbQWY^W� Yc�
Q``\YUT�d_�UhSXQ^WU�bQdUc�Y^�dUb]c�_V�Q�e^Yd�_V�QSS_e^d�ceSX�Qc�dXU�H9G%�dXU�
bYc[� dXQd� Q^� QfUbQWU� ]Qi� ^_d� RU� Y^� QSS_bT� gYdX� SebbU^d� S_^TYdY_^c� Yc� ^_d�
U\Y]Y^QdUT�Ri�`b_fYTY^W�V_b� dXU�cUe\U]U^d�_V�_R\YWQdY_^c%� SQ\Se\QdUT� QSS_b&
TY^W�d_� QfUbQWY^W%�_^� dXU�RQcYc�_V�dXU� UhSXQ^WU�bQdU� Y^� dUb]c�_V�dXU� e^Yd� _V�
QSS_e^d�Qd�dXU�TQdU�_V�cUdd\U]U^d'�IXYc�`bQSdYSU�Yc�V_\\_gUT�e^TUb�dXU�9UdQY\UT�
GoWe\QdY_^c�_V�dXU�JEJ'�"*)*#

"21#� 6bdYS\U�K>%�`QbQWbQ`X� **4�7RXIVREXMSREP�9`KEP�:EXIVMEPW#�K_\'�MK>�"*200#%�`'� *-.,'

"22#� 0WMER�1EWMG�3SGYQIRXW#�``'� *2.&2/'
"*))#� 6bdYS\U� *)-�Qc�Q]U^TUT'

"*)*#� 6bdYS\U� *)*� Qc�Q]U^TUT'
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6fUbQWY^W%�Yd�gY\\�RU�cUU^�\QdUb�Y^�dXYc�QbdYS\U%�Yc�Q�VUQdebU�_V�dXU�<eYTU\Y^Uc�
V_b�9oSYcY_^c�J^TUb�6bdYS\U� >>� 3� /"Q#� _V�dXU�<U^UbQ\�6WbUU]U^d� _^�IQbYVVc�
Q^T�IbQTU�"<6II#%�Red�dXU�<eYTU\Y^Uc�QT_`d�Q�VebdXUb�dUSX^YaeU�Y^�_bTUb�d_�
Qf_YT� QSdY_^� RQcUT� _^� Q� To`boSYQdY_^� dXQd� Yc� dU]`_bQbi'� 6fUbQWU� UVVUSdYfU�
UhSXQ^WU� bQdUc� _fUb� Q�`UbY_T� _V�cYh�]_^dXc� `bUSUTY^W� Q� bUaeUcd�V_b�QTZecd&
]U^d� e^TUb� dXU�<eYTU\Y^Uc� QbU� S_]`QbUT�gYdX� QfUbQWU� UVVUSdYfU� UhSXQ^WU�
bQdUc�_fUb�Q�`UbY_T�_V�cYh�]_^dXc�`bUSUTY^W� Q�bUVUbU^SU�TQdU'� 6� bUaeUcd� V_b�
QTZecd]U^d� SQ^^_d� RU�]QTU� V_b� Qd� \UQcd� Q� iUQb� QVdUb� dXU� bUVUbU^SU� TQdU%� Y^�
_bTUb�d_�XQfU�bUQc_^QR\U�QccebQ^SU�dXQd�Q�To`boSYQdY_^�Yc�^_d�dU]`_bQbi'

IDA:G6I:9�B6G<>CH�D;�K6G>6I>DC

IXU�TUcYbU�V_b�Q�TUWbUU�_V�cdQRY\Ydi�Y^�dXU�UhSXQ^WU�bQdU�RUdgUU^�Q�SebbU^Si�
Q^T�Q�e^Yd�_V�QSS_e^d�d_�RU�Q``\YUT�e^TUb�Q�dbUQdi%�gXYSX�XQc�RUU^�]U^dY_^UT�
Y^�S_^^USdY_^�gYdX�QfUbQWY^W%� Yc�bUc`_^cYR\U�c_]UdY]Uc� V_b�Q�`b_fYcY_^�dXQd�
SXQ^WUc� \Ucc� dXQ^�Q�SUbdQY^�Q]_e^d�QbU� d_�RU�YW^_bUT�V_b�dXU�`eb`_cU�_V�dXU�
dbUQdi'�IXU�cdQRY\Ydi�]U^dY_^UT�XUbU� Yc� Y^� dXU�_`obQdY_^�_ V�dXU� dbUQdi�bQdXUb�
dXQ^�Y^�UhSXQ^WU�bQdUc'

IXU� Ge\Uc� _V�Eb_SUTebU%� *20/� _V�dXU�6cYQ^� 8\UQbY^W�J^Y_^� bUaeYbU� dXU�
BQ^QWY^W�9YbUSd_b� d_� SYbSe\QdU� d_� `QbdYSY`Q^dc� dXU� UhSXQ^WU� bQdU� V_b� dXUYb�
SebbU^SYUc�V_b�ecU�Y^�dXU�_`obQdY_^c�_V�dXU�J^Y_^'�=U�Yc�^_d�bUaeYbUT�d_�]Q[U�
Q�̂ Ug�S_]]e^YSQdY_^�e^\Ucc�Q^�UhSXQ^WU�bQdU�SQ\Se\QdUT�Y^�QSS_bTQ^SU�gYdX�
dXU� `bUcSbYRUT� V_b]e\Q� fQbYUc� Ri�]_bU� dXQ^� **(1 � `Ub� SU^d� _V� dXU� bQdU� \Qcd�
S_]]e^YSQdUT'� "*)+#

6bdYS\U� >>� 3� /"Q#� _V�dXU� <6II%� gXYSX� Yc� TYcSeccUT� Y^� dXU� ^Uhd� cUSdY_^%� Yc�
Q^_dXUb�UhQ]`\U�_V�dXU�TUcYbU�V_b�cdQRY\Ydi�Y^�dXU�_`obQdY_^�_V�Q�dbUQdi'�J^TUb�
dXYc�`b_fYcY_^%�QTZecd]U^dc�Y^�RY^TY^W�c`oSYVYo�TedYUc�gUbU�`_ccYR\U�_^\i�YV �dXU�
`Qb�fQ\eU�_V�Q�SebbU^Si�gQc�bUTeSUT�Ri�]_bU�dXQ^�+)�`Ub�SU^d'�IXU�`b_fYcY_^�
`bUSUTUT�dXU�RbUQ[T_g^�_V�dXU�`Qb�fQ\eU�cicdU]%�Red�dXU�d_\UbQdUT�]QbWY^�_V�
fQbYQdY_^� XQc� RUU^� bUdQY^UT� Y^� bU\QdY_^� d_� dXU� cdQ^TQbT� ceRcdYdedUT� V_b� `Qb�
fQ\eUc'

B:6HJG:B:CI�D;�K6G>6I>DC

IbUQdYUc�]Qi�]Q[U�Yd�^USUccQbi�d_�]UQcebU�V_b�c_]U�`eb`_cU�dXU�UhdU^d�d_�
gXYSX� dXU� UhSXQ^WU� bQdU� V_b� Q� SebbU^Si� XQc� SXQ^WUT'� IXU� QRcU^SU� _ V � Q�
S_]]_^�TU^_]Y^Qd_b� d_�gXYSX� UhSXQ^WU� bQdUc�]ecd�RU� bU\QdUT�]Q[Uc� dXU�
`b_R\U]�_ V�]UQcebU]U^d�]_bU� TYVVYSe\d� dXQ^� Yd�gQc� Y^� dXU� TQic� _ V�dXU� `Qb�
fQ\eU�cicdU]'�IXYc�cYdeQdY_^�̀ Ub]Ydc�TYVVobU^SUc�Y^�dXU�cdQ^TQbT�QWQY^cd�gXYSX�
SXQ^WUc�SQ^�RU�]UQcebUT'

"*)+#� 0WMER�1EWMG�3SGYQIRXW#� ``'� *2/&20'
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IXU�HUS_^T�6]U^T]U^d�_V�dXU�;e^T{c�6bdYS\Uc�]l[Uc�dXU�]UQcebU]U^d�_V�
SXQ^WU� ^USUccQbi� V_b� dXU� `eb`_cU� _V�]QY^dQY^Y^W� dXU� fQ\eU� _V� dXU� ;t^T{c�
X_\TY^Wc� _V�SebbU^SYUc� Y^� dXU� <U^UbQ\� GUc_ebSUc� 6SS_e^d� _V� dXU� <U^UbQ\�
9U`Qbd]U^d'� IXU� H9G� Yc� dXU� ;e^T{c� cdQ^TQbT� V_b� dXYc� `eb`_cU'�"*),#� IXU�
H9G�SQ^�RU�bUWQbTUT�Qc�Q�S_]]_^�TU^_]Y^Qd_b�d_� dXQd�UhdU^d%�Re d�Yd�Yc�^_d�
_^U�Ri�gXYSX�dXU�UhdUb^Q\�fQ\eU�_V�SebbU^SYUc�]ecd�RU�bUWe\QdUT'�6�ToSYcY_^�
dXQd� WYfUc� _`UbQdY_^Q\� UVVUSd� d_� dXU� cdQ^TQbT� V_b� dXU� \Y]YdUT� `eb`_cU� dXQd� Yd�
cUbfUc�`b_fYTUc� dXQd� dXU� UhSXQ^WU� bQdU� V_b� S_]`edQdY_^c� Y^f_\fY^W� dXU� Seb&
bU^Si�_V�Q�]U]RUb�Y^� dXU�<U^UbQ\�GUc_ebSUc�6SS_e^d�Yc� d_�RU� dXU� bQdU� dXQd�
`bUfQY\UT� dXbUU� RecY^Ucc� TQic� RUV_bU� dXU� fQ\eU� TQdU� _V� Q^� _`obQdY_^� _b�
dbQ^cQSdY_^�RUdgUU^� dXU�;e^T� Q^T� Q^_dXUb�]U]RUb%� Q^T� Y^� QY\� _dXUb� S_]&
`edQdY_^c�dXU�UhSXQ^WU�bQdU�S_bbUc`_^Tc�d_�dXU�bQdU�_^�dXU�RQcYc�_V�gXYSX�dXU�
;e^T� Q\bUQTi� X_\Tc� dXU� SebbU^Si'� IXU� UVVUSd� _V� dXU� ToSYcY_^� Yc� dXQd� YV� dXU�
UhSXQ^WU�bQdU�RUdgUU^�dg_�SebbU^SYUc�Yc�Y^f_\fUT%�Q^�UhSXQ^WU�bQdU�S\_cU� d_�
dXU�fQ\eU�TQdU�_V�dXU�_`obQdY_^�_b�dbQ^cQSdY_^�Yc�Q``\YUT%�Red�̂ _�`bUccY^W�^UUT�
d_�Q``\i�Q�SebbU^d�UhSXQ^WU�bQdU�UhYcdc�YV�dXU�_^\i�Y^dUbUcd�Y^f_\fUT�Yc�dXQd�_V�
dXU�]U]RUb�YcceY^W�Q�SebbU^Si'�IXU� SebbU^d�UhSXQ^WU�bQdU� V_b� dXU� SebbU^Si�
SQ^�RU�dXU�RQcYc�V_b�S_]`edQdY_^�Qd�c_]U�_dXUb�TQdU%�V_b�UhQ]`\U�Qd�dXU�U^T�_V�
dXU�;e^T{c�VY^Q^SYQ\�iUQb'

LXU^� Yd� RUS_]Uc� ^USUccQbi� d_� Q``\i� Q� SebbU^d� bQdU� _V� UhSXQ^WU� V_b� Q�
SebbU^Si%�Q^�QTZecd]U^d�Yc�]QTU%�_^�dXU�RQcYc�_ V�dXQd�UhSXQ^WU�bQdU%�_V�QY\�dXU�
;e^T{c� X_\TY^Wc� _V� dXU� SebbU^Si� Y^� dXU� <U^UbQ\� GUc_ebSUc� 6SS_e^d'� IXU�
Q]_e^d� _V�dXU� QTZecd]U^d� Yc� U^dUbUT� Y^� Q^� QSS_e^d� bUSUYfQR\U� _b� QSS_e^d�
`QiQR\U%�Qc�dXU�SQcU�]Qi�RU'�6�cY]Y\Qb�QTZecd]U^d�Yc�]QTU�_V�Q^i�Q]_e^d�Y^�
ceSX�Q^�QSS_e^d�dXQd�Yc�dXU�S_^coaeU^SU�_V�UQb\YUb�QTZecd]U^dc'� HUdd\U]U^dc�
_V�dXUcU�QSS_e^dc�QbU�]QTU�Qd�Q``_Y^dUT�TQdUc'�IXU�UVVUSd�_V�dXYc�dUSX^YaeU�Yc�
d_�]UQcebU�dXU�]_fU]U^d�Y^�dXU�UhSXQ^WU�bQdU�V_b�Q�SebbU^Si�Y^�dUb]c�_ V�dXU�
H9G�Qc�S_]`QbUT�gYdX�dXU�UhSXQ^WU�bQdU�_^�dXU�RQcYc�_V�gXYSX�dXU�;e^T� Yc�
X_\TY^W� dXU� SebbU^Si� RUV_bU� QTZecd]U^d'� IXU� ]UQcebU]U^d� `b_TeSUc� Q^�
U^dbi� Y^� Q^� QSS_e^d� bUSUYfQR\U� YV �dXUbU� Yc� To`boSYQdY_^� S_]`QbUT� gYdX� dXU�
\QddUb� UhSXQ^WU� bQdU� Q^T� Q^� U^dbi� Y^� Q^� QSS_e^d� `QiQR\U� YV� dXUbU� Yc� Q^�
Q``boSYQdY_^'� "*)-#

IXU�w�TYfUbWU^SU�Y^TYSQd_b�x�_V�dXU�:BH%�gXYSX�Yc�TYcSeccUT�\QdUb%�Yc�Q^_dX&
Ub� dUSX^YaeU� V_b� ]UQcebY^W� ]_fU]U^dc� Y^� UhSXQ^WU� bQdUc'� IXU� cdQ^TQbT�
QWQY^cd�gXYSX�]_fU]U^dc�QbU�]UQcebUT�Yc�dXU�:8J'�IXU�`eb`_cU�_V�]UQce&
bU]U^d�Yc�d_�TUdUb]Y^U�TVMQE�JEGMI�gXYSX�`QbdYSY`Q^d�Y^�dXU�UhSXQ^WU�bQdU�Q^T�
Y^dUbfU^dY_^�QbbQ^WU]U^dc�":G>6#�_V�dXU�:BH�cX_e\T�dQ[U�QSdY_^�d_�bU]UTi�
dXU�TYfUbWU^SU'�IXU�:8J%�X_gUfUb%�XQc�Q�Rb_QTUb�Ve^SdY_^�dXQ^�Ydc�cUbfYSU�Qc�
Q�cdQ^TQbT� _V�]UQcebU]U^d'� >d� cUbfUc� Q\c_� Qc� dXU� S_]]_^� TU^_]Y^Qd_b� Y^�
dUb]c�_V�gXYSX� `QbdYSY`Q^dc� Y^� dXU�:G>6�TUVY^U� dXU� UhdUb^Q\�fQ\eU�_V�dXUYb�
SebbU^SYUc� Q^T� e^TUbdQ[U� _R\YWQdY_^c� RQcUT� _^� dXU� `QbYdYUc� bUce\dY^W� Vb_]

"*),#� 6bdYS\U�K%�HUSdY_^c� *)�Q^T� **'

"*)-#� 9oSYcY_^�C_'�..2)&"00(*/,#%�9USU]RUb� *%� *200%�UVVUSdYfU�6`bY\� *%� *201'� !?IPIGXIH�3`GM$
WMSRW�S J �XLI�7RXIVREXMSREP�:SRIXEV]�5YRH�ERH�?IPIGXIH�3SGYQIRXW#� ?YTTPIQIRX� XS� 4MKLXL� 7WWYI�
"LQcXY^Wd_^%�9'8'%� *201#�"XUbUY^QVdUb�bUVUbboT�d_�Qc�?IPIGXIH�3`GMWMSRW#� ?YTTPIQIRX"#�``'�-0&-1'
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dXQd�ToVY^YdY_^'�IXU�:8J�Qc�S_]]_^�TU^_]Y^Qd_b�Yc� ^_d�e^YfUbcQ\�Red�Yd�Yc�
Y]`_cUT� Qc� Q^� Y^dUb^QdY_^Q\� ^_b]� W_fUb^Y^W� UhSXQ^WU� bQdUc� Q^T%� Y^� dXYc�
Qc`USd%� SQ^� RU� TYcdY^WeYcXUT� Vb_]� dXU� H9G'� H_]U�]U]RUbc� `UW� dXUYb� Seb&
bU^SYUc�d_�dXU�H9G�Red�^_d�Qc�dXU�bUceYd�_ V�QWbUU]U^d�Q]_^W�dXU]UcU\fUc�_b�
_V� Q^i� _dXUb� _R\YWQdY_^'� B_bU_fUb%� dXo� `UW� d_� dXU� H9G� T_Uc� ^_d� SbUQdU�
_R\YWQdY_^c%�gXY\U�dXU�`UW�d_�dXU�:8J�T_Uc�XQfU�dXYc�UVVUSd�e^TUb�dXU�:G>6�_V�
dXU�:BH'

IXU�]_cd� Y^dU^cYfU� UhQ]Y^QdY_^� _V�dXU� `b_R\U]�_V�]UQcebY^W� dXU�]_fU&�
]U^d� _V� UhSXQ^WU� bQdUc� V_b� dXU� `eb`_cUc� _V� Q� dbUQdi� XQc� RUU^� ]QTU� Y^�
S_^^USdY_^�gYdX�6bdYS\U� >>� 3� /"Q#� _V�dXU� <U^UbQ\�6WbUU]U^d� _^�IQbYVVc� Q^T�
IbQTU� "<6II#'� IQbYVV� w�S_^SUccY_^c�x� e^TUb� dXU� <6II%� bUce\dY^W� Y^�
w�R_e^T�x� dQbYVVc%� QbU� S_]]Yd]U^dc�Ri� Q� S_^dbQSdY^W�`Qbdi� d_� \Ufi� ^_�]_bU�
dXQ^� Q� cdQdUT� dQbYVV�_^� Q� `QbdYSe\Qb� YdU]'� >V� dXU� dQbYVV� dQ[Uc� dXU� V_b]� _V� Q�
c`oSYVYo�Tedi%�gXYSX�Yc�Uh`bUccUT�Qc�Q�VYhUT�Q]_e^d�V_b�Q�`XicYSQ\�e^Yd�_ V�Q^�
Y]`_bd%�dXU�\UfU\�_V�UVVUSdYfU%�_b�EH�ZEPSVIQ#�bQdU�_V�̀ b_dUSdY_^�Yd�QVV_bTc�d_�Q^�
Y]`_bdY^W�S_e^dbi�Yc�Ub_TUT�gYdX�Q�To`boSYQdY_^�_V�Ydc�SebbU^Si�RUSQecU�_ V�dXU�
e`gQbT�SXQ^WU�Y^�dXU�fQ\eU�_V�dXU�Y]`_bd�Y^�dUb]c�_V�dXU�SebbU^Si'�8_e^dbYUc�
]YWXd�RU�bU\eSdQ^d�d_�U^dUb�Y^d_�RY^TY^W�c`oSYVYo�TedYUc�Y^�dQbYVV�̂ UW_dYQdY_^c�YV�
dXUi�gUbU�e^QR\U�d_�QTZecd�dXU�TedYUc�Y^�ceSX�SYbSe]cdQ^SUc'

6bdYS\U� >>� 3� /"Q#� gQc� Y^dU^TUT� d_� `b_fYTU� Q� bU]UTi'� H`oSYVYo� TedYUc� gUbU�
Uh`bUccUT�Y^�SebbU^SYUc�Qd�`Qb�fQ\eUc�QSSU`dUT�_b�`b_fYcY_^Q\\i�bUS_W^YjUT�Ri�
dXU�;e^T'� >V �ceSX�Q�`Qb�fQ\eU�gQc�bUTeSUT�Ri�]_bU� dXQ^�+)�`Ub�SU^d�S_^cYc&�
dU^d\i�gYdX� dXU�;e^T{c�6bdYS\Uc%� dXU�c`oSYVYo�TedYUc�S_e\T�RU� QTZecdUT� d_� dQ[U�
SQbU�_V�dXU�TofQ\eQdY_^%�ceRZUSd�d_�SUbdQY^�cQVUWeQbTc'�IXU�QRb_WQdY_^�_ V�dXU�
`Qb� fQ\eU� cicdU]� TYT� ^_d� TYc`_cU� _V� dXU� TYVVYSe\di� dXQd� dXU� `b_fYcY_^� gQc�
Y^dU^TUT�d_�c_\fU%�Red�dXU�`b_R\U]�gQc�X_g�d_�]UQcebU�Q�To`boSYQdY_^�Y^ �dXU�
QRcU^SU�_V�Q^�Y^dUb^QdY_^Q\\i�QSSU`dUT�S_]]_^�TU^_]Y^Qd_b�V_b�SebbU^SYUc'�
IXU� <6II� 8_e^SY\� _V� GU`bocU^dQdYfUc� UcdQR\YcXUT� Q� L_b[Y^W� EQbdi� _^�
H`oSYVYo�9edi�6TZecd]U^dc� d_�UhQ]Y^U� dXU�`b_R\U]�Q^T� d_� S_^ce\d�gYdX�dXU�
;e^T�V_b�dXYc�`eb`_cU'

6�cdeTi�Ri�dXU�cdQVV�_V�dXU�;e^T�UhQ]Y^UT� Q�fQbYUdi�_ V �̀ _ccYR\U�TU^_]Y&�
^Qd_bc�Y^�dUb]c�_V�gXYSX�Q�ToS\Y^o�Y^�dXU�UhdUb^Q\�fQ\eU�_V�Q�SebbU^Si�S_e\T�RU�
]UQcebUT%� Y^S\eTY^W� dXU� J'H'� T_\\Qb%� Q^_dXUb� SebbU^Si%� dXU� H9G%� _b� c_]U�
_dXUb�RQc[Ud�_V�SebbU^SYUc'�IXU�cdQVV�S_^S\eTUT� dXQd�QY\� dXUcU� TU^_]Y^Qd_bc�
gUbU�e^cQdYcVQSd_bi�Y^�_^U�gQi�_b�Q^_dXUb�V_b�dXU�`eb`_cU�_V�6bdYS\U�>>� 3� /"Q#'

>d�]Qi�cUU]�ceb`bYcY^W�dXQd�dXU�SX_YSU�_V�dXU�H9G�gQc�^_d�U^T_bcUT'�H_]U�
_V� dXU� _RZUSdY_^c� d_� Yd� Qc� Q� c_\edY_^� gY\\� RU� ]U^dY_^UT'� ;Ybcd%� Q� Wb_gY^W�
^e]RUb�_V�SebbU^SYUc�QbU�`UWWUT�d_� dXU�H9G%�gYdX�dXU�bUceYd�dXQd�^_�SXQ^WU�
g_e\T�_SSeb�Y^�dXU�SQ\Se\QdUT�UhdUb^Q\�fQ\eU�_V�ceSX�Q�SebbU^Si�UhSU`d�gXU^�
dXU� `UW�gQc� SXQ^WUT'� HUS_^T%� YV�dXU� SebbU^Si� V_b�gXYSX� Q� SQ\Se\QdY_^� gQc�
RUY^W�]QTU�gQc�Y^�dXU�H9G�RQc[Ud%�Q�TYcd_bdY_^�g_e\T�RU�Y^db_TeSUT�Y^d_�dXU�
SQ\Se\QdY_^'�IXYbT%� dXU�Y]`_bdc�_V�Q�S_e^dbi�g_e\T�RU�e^\Y[U\i� d_�S_bbUc`_^T�
d_�dXU�gUYWXdc�Y^�dXU�H9G�RQc[Ud%�gYdX�dXU�S_^coaeU^SU�dXQd�dXU�H9G�g_e\T�
^_d�RU�Q�cdQ^TQbT�Ri�gXYSX�d_�]UQcebU�dXU�ToS\Y^o�Y^�dXU�`b_dUSdYfU�UVVUSd�_V�
c`oSYVYo�TedYUc�_^�Y]`_bdc�dXQd�bUce\dUT�Vb_]�To`boSYQdY_^'
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IXU� c_\edY_^� bUS_]]U^TUT� Ri� dXU� cdeTi� gQc� Q^� Y^TUh� V_b� Q� S_e^dbi{c�
SebbU^Si�RQcUT�_^�UQSX�_V�dXU�S_e^dbYUc�Vb_]�gXYSX�dXU�S_e^dbi�Y]`_bdc%�gYdX�
gUYWXdc�Y^�dXU�Y^TUh�`b_`_bdY_^UT�d_� dXU�cXQbUc�_V�UQSX�Uh`_bdY^W�S_e^dbi�Y^�
dXU� Y]`_bdY^W�S_e^dbi{c� d_dQ\� Y]`_bdc'� :fU^� dXYc� c_\edY_^� Yc� ^_d�`UbVUSd� RU&
SQecU�dXU�w�UVVUSdYfU�UhSXQ^WU�bQdU�x� "*).#�dXQd�Yd�iYU\Tc�]UQcebUc�SXQ^WUc�Y^�
dXU�e^Yd�`bYSU�_V�QY\�Y]`_bdc�Y^�dUb]c�_V�dXU�Y]`_bdY^W�S_e^dbi{c�SebbU^Si�Q^T�
^_d�dXU�SXQ^WUc�Y^�dXU�e^Yd�`bYSU�_V�dX_cU�Y]`_bdc�_^�gXYSX�c`oSYVYo�TedYUc�QbU�
d_� RU� QTZecdUT%� Red� _dXUb� ]UdX_Tc� _V�]UQcebU]U^d� QbU� ceRZUSd� d_� cY]Y\Qb�
TYcQTfQ^dQWUc'

IXU�<6II�8_e^SY\�_V�GU`bocU^dQdYfUc�Q``b_fUT�<eYTU\Y^Uc�V_b�ToSYcY_^c�
Ri� dXU� 8DCIG68I>C<� E6GI>:H� Qc� bUS_]]U^TUT� Ri� dXU� L_b[Y^W�
EQbdi'�"*)/#� IXU� <eYTU\Y^Uc� QbU� RQcUT� _^� dXU� S_^SU`d� _V� dXU� UVVUSdYfU� Uh&
SXQ^WU�bQdU'�IXU�;e^T�Yc�Qc[UT�d_�SQ\Se\QdU�dXU�cYjU�_V�Q�To`boSYQdY_^�QSS_b&
TY^W�d_�dXYc�S_^SU`d�Q^T�dXU�S_^cYcdU^Si�_V�dXU�To`boSYQdY_^�gYdX�dXU�6bdYS\Uc'�
IXU�;e^T{c�SQ\Se\QdY_^�Yc�d_�RU�RQcUT�_^�Q�S_]`QbYc_^�RUdgUU^�dXU�QfUbQWU�
UVVUSdYfU�UhSXQ^WU�bQdU� _fUb�Q�`UbY_T�_V�cYh�]_^dXc� `bUSUTY^W� Q^� Q``\YSQ^d�
S_e^dbi{c� bUaeUcd� V_b� QTZecd]U^d�gYdX� dXU� QfUbQWU� UVVUSdYfU� UhSXQ^WU� bQdU�
TebY^W�dXU�cYh�]_^dXc�`bUSUTY^W�dXU�TQdU�_V�dXU� \Qcd�RY^TY^W�_V�dXU�c`oSYVYo�
TedYUc� _b� _V�dXU� \Qcd� QedX_bYjQdY_^� _V�Q^� QTZecd]U^d� _V�dXU]%� gXYSXUfUb� Yc�
\QdUb'�C_b]Q\\i%�Y^�dXU�Y^dUbUcdc�_V�QSSebQSi%� dXU�SQ\Se\QdY_^�cX_e\T�RU�RQcUT�
_^� dXU� SebbU^SYUc� _V�dbQTY^W�`Qbd^Ubc� ce``\iY^W� Qd� \UQcd� 1)� `Ub� SU^d� _V�dXU�
Y]`_bdc�_ V�dXU�Q``\YSQ^d�S_e^dbi'

>V �Q�S_^dbQSdY^W�`Qbdi�Uh`bUccUc� Ydc�c`oSYVYo�TedYUc� Y^�dUb]c�_V�Q�e^Yd�_dXUb�
dXQ^�Ydc� SebbU^Si%� ceSX� Qc� _^U�_b�]_bU� _dXUb� SebbU^SYUc� _b�Q^� Y^dUb^QdY_^Q\�
e^Yd� _V�QSS_e^d%� To`boSYQdY_^� Yc� ]UQcebUT� Y^� dUb]c� _V� dXU� SX_cU^� e^Yd'� >V�
S_^dbQSdY^W� `QbdYUc� RU\_^W� d_� Q� Secd_]c� e^Y_^� Q^T� TUVY^U� dXUYb� S_]]_^�
c`oSYVYo�TedYUc�Y^�dUb]c�_V�Q�e^Yd�_V�QSS_e^d�S_]`_cUT�_V�dXU�SebbU^SYUc�_V�dXU�
]U]RUbc%�dXU�To`boSYQdY_^�Yc�dQ[U^�d_�RU�dXU�QfUbQWU�To`boSYQdY_^�_ V�dXU�e^Yd�
_V�QSS_e^d�Y^�dUb]c�_V�dXU�SebbU^SYUc�_V�w� dXYbT�x�S_e^dbYUc%�UQSX�gUYWXdUT�Ri�
Ydc�cXQbU�Y^�dXU�d_dQ\�Y]`_bdc�_V�dXU�Secd_]c�e^Y_^'

IXU� 8DCIG68I>C<� E6GI>:H� QbU� TUU]UT� d_� XQfU� QedX_bYjUT� dXU�
QTZecd]U^d� bUaeUcdUT� Ri� Q^� Q``\YSQ^d� _^SU� dXU� ;e^T� S_^VYb]c� dXQd� dXU�
To`boSYQdY_^� Yc� Y^� UhSUcc� _V�+)� `Ub� SU^d� Q^T� Yc� S_^cYcdU^d� gYdX� dXU� ;e^T{c�
6bdYS\Uc%�`b_fYTUT�dXQd�̂ _�S_^dbQSdY^W�̀ Qbdi�`b_dUcdc�gYdXY^�/)�TQic'�>V�dXUbU�Yc�
Q�`b_dUcd%�`b_SUTebUc�QbU�V_\\_gUT�V_b�QbbYfY^W�Qd�Q�ToSYcY_^'

IXU� c_\edY_^� Y^S_b`_bQdUT� Y^� dXU� <eYTU\Y^Uc� ]Qi� RU� Q``b_`bYQdU� e^TUb�
_dXUb�dbUQdYUc'�IXU�8DCIG68I>C<�E6GI>:H�XQfU�QbbYfUT�Qd�dXU�c_\edY_^�
gYdX_ed�Q]U^T]U^d�_V�dXU�<6II%�gXYSX�g_e\T�XQfU�bUaeYbUT�QSSU`dQ^SU�Ri�
QY\�S_^dbQSdY^W�`QbdYUc'� "*)0#�IXYc�`bQW]QdYc]�Yc�bU]Y^YcSU^d�_V�dXU�`bQSdYSUc

"*).#� D^�dXU�UVV_bdc�_ V�US_^_]Ycdc�d_�QbbYfU�Qd�UVVUSdYfU�UhSXQ^WU�bQdUc%�cUU�dXU�RYR\Y_WbQ`Xi�Qd�
``'�21&22�QddQSXUT�d_�AUc\YU�AY`cSXYdj�Q^T�K'�He^TQbQbQZQ^%�w�IXU�D`dY]Q\�7Qc[Ud�Y^ �Q�L_b\T�_ V�
<U^UbQ\YjUT�;\_QdY^W�x%�>B;�? XE JJ�=ETIVW#�K_\'�+0�"*21)#%�``'�1)&22'

"*)/#� <6II�9_Se]U^d�A(-2,1%�;URbeQbi�*.%� *21)'

"*)0#� 6bdYS\U�MMM�3� *� "<6II#'
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V_\\_gUT�Ri�dXU�QT]Y^YcdbQd_bc�_V�_dXUb�dbUQdYUc�Y^�S_^S\eTY^W�Ri�Y^dUb`bodQ&
dY_^�_b�UhUSedYfU� ToSYcY_^�dXQd�Y^�SebbU^d�S_^TYdY_^c� dXU� H9G�]ecd�RU�ceR&
cdYdedUT�V_b�W_\T�Qc� dXU�e^Yd�_V�QSS_e^d�e^TUb� dXUYb�dbUQdYUc'� >d�Yc� bU]Y^YcSU^d�
Q\c_�_V�dXU�ToSYcY_^�_V�dXU�;e^T�Y^�*20-%�RUV_bU�dXU�HUS_^T�6]U^T]U^d%�dXQd�
dXU� W_\T� fQ\eU� _V�dXU� H9G�g_e\T� XQfU� d_� RU� QddbYRedUT� d_� Q� RQc[Ud� _ V� */�
SebbU^SYUc'

K6AJ6I>DC

KQ\eQdY_^�V_b� Y^dUb^QdY_^Q\�`eb`_cUc� ]Qi�bUaeYbU� dXU� dbQ^c\QdY_^� _V�_^U�
SebbU^Si� Y^d_� Q^_dXUb'� BUdX_Tc� _V�fQ\eQdY_^� V_b� Secd_]c� `eb`_cUc� SQ^� RU�
cUbY_ec� Y]`UTY]U^dc� d_� Y^dUb^QdY_^Q\� dbQTU'� "*)1#�6bdYS\U�K>>� _ V�dXU� <6II�
`b_fYTUT�dXQd�gXU^�Yd�gQc�^USUccQbi�V_b�Q�S_^dbQSdY^W�`Qbdi�d_�dbQ^c\QdU�Y^d_�
Ydc� _g^�SebbU^Si� Q�`bYSU� Uh`bUccUT� Y^� dXU� SebbU^Si�_V�Q^_dXUb� S_e^dbi%� dXU�
`bY]Qbi� be\U�gQc� dXQd� dXYc� SQ\Se\QdY_^�gQc� d_� RU� RQcUT%� V_b� UQSX� SebbU^Si�
Y^f_\fUT%� _^�dXU�`Qb�fQ\eU� UcdQR\YcXUT�e^TUb� dXU�;e^T{c�6bdYS\Uc� _b� _^� dXU�
bQdU�_V�UhSXQ^WU�bUS_W^YjUT�Ri�dXU�;e^T'

IXYc�`bY]Qbi�be\U�SUQcUT�d_�RU�Q``\YSQR\U�gYdX�dXU�RbUQ[T_g^�_ V�dXU� `Qb�
fQ\eU�cicdU]'�"*)2#�IXU�`b_R\U]�gQc�S_^cYTUbUT�Qc�`Qbd�_V�dXU�I_[i_�G_e^T�
_V�Be\dY\QdobQ\�IbQTU�CUW_dYQdY_^c'�IXU�c_\edY_^�gQc�Y^S\eTUT�Y^�dXU�6WbUU&
]U^d�_^�>]`\U]U^dQdY_^�_V�6bdYS\U�K>>�_V�dXU�<U^UbQ\�6WbUU]U^d�_^�IQbYVVc�
Q^T�IbQTU�Q^T�Eb_d_S_\'�6bdYS\U�2�_V�dXYc�6WbUU]U^d�`b_fYTUc�dXQd�gXU^�dXU�
SQ\Se\QdY_^�bUVUbbUT�d_� QR_fU�Yc�^USUccQbi%� dXU� bQdU� _V�UhSXQ^WU�cXQ\\�RU� dXU�
_^U�Te\i�`e\YcXUT�Ri�dXU�S_]`UdU^d�QedX_bYdYUc�_V�dXU�S_e^dbi�_ V�Y]`_bdQdY_^�
Q^T�cXQ\\�bUV\USd�Qc�UVVUSdYfU\i�Qc�`_ccYR\U%�Y^�bUc`USd�_V�dXU�`UbY_T�S_fUbUT�Ri�
UQSX� ceSX�`eR\YcXUT� T_Se]U^d%� dXU� SebbU^d� fQ\eU� _V�dXU� SebbU^Si� Y^� S_]&
]UbSYQ\�dbQ^cQSdY_^c�Y^�dUb]c�_V�dXU�SebbU^Si�_V�Y]`_bdQdY_^'�IXU�TQdU�V_b�dXU�
SX_YSU� _V� dXU� bQdU� _V� UhSXQ^WU� Yc� d_� RU� dXU� _^U� Y^� UVVUSd� Qd� dXU� dY]U� _V�
Uh`_bdQdY_^�_b�dXU�dY]U�_V�Y]`_bdQdY_^'

6�`b_R\U]� _V�fQ\eQdY_^� XQT� d_� RU� cUdd\UT� V_b� dXU� `eb`_cUc� _V�dXU� :BH'�
EQbdYSY`Q^dc� Y^�dXU�:G>6�]ecd%� Q^T�^_^`QbdYSY`Q^dc�]Qi%� S_^dbYRedU�+)�`Ub�
SU^d�_V�dXUYb�W_\T�Q^T�Wb_cc�J'H'�T_\\Qb�X_\TY^Wc� d_� dXU�:eb_`UQ^�B_^UdQbi�
8_&_`UbQdY_^�;e^T�":B8;#�Y^�bUde] �V_b�:8Jc�e^TUb�bUf_\fY^W�cgQ`c� _V�,�
]_^dXc� Y^� TebQdY_^'� D^� dXU� bU^UgQ\� _V�dXUcU� cgQ`c%� QTZecd]U^dc� ]ecd� RU�
]QTU� d_� U^cebU� dXQd� dXU� S_^dbYRedY_^�S_^dY^eUc� d_� S_^V_b]�gYdX� dXYc� ^_b]�
^_dgYdXcdQ^TY^W�SXQ^WUc� dXQd�XQfU�_SSebbUT�Y^�Q�]U]RUb{c� bUcUbfU�`_cYdY_^�
_b�Y^�dXU�`bYSU�_V�W_\T�_b�Y^�UhSXQ^WU�bQdUc�V_b�dXU�J'H'�T_\\Qb'�IXU�UhSXQ^WU

"*)1#� GU`_bd� Ri� dXU� 9YbUSd_b&<U^UbQ\� _V�<6II%� @LI� @SO]S� > SYRH� S J �: YPXMPEX`VEP� @VEHI�
;IKSXMEXMSRW�"<U^UfQ%�6`bY\� *202#%�``'�/1&0-'

"*)2#� w�IXU�bQdU�_ V�UhSXQ^WU�bUS_W^YjUT�Ri�dXU�;e^T�x�]YWXd�XQfU�RUU^�TUU]UT�d_�RU�UYdXUb�
dXU�w�bU`bocU^dQdYfU�bQdU�x�TUdUb]Y^UT�Ri�dXU�;e^T�Y^�S_^ce\dQdY_^�gYdX�UQSX�]U]RUb�V_b�SUbdQY^�

`eb`_cUc� "cUU� Ge\U� )&+%� Ge\Uc� Q^T� GoWe\QdY_^c%� ,0dX� >cceU%� ?Q^eQbi� *%� *21*#� _b� dXU� bQ dU � _ V�
UhSXQ^WU�_^�dXU�RQcYc�_V�gXYSX�dXU�;e^T�X_\Tc�Q�]U]RUb{c�SebbU^Si�Y^�QSS_bTQ^SU�gYdX�6bdYS\U�
>K%� HUSdY_^� **'� >d� Yc� `_ccYR\U%� X_gUfUb%� dXQd� ^UYdXUb� _ V� dXUcU� bQdUc� _ V � UhSXQ^WU� g_e\T� XQfU�
]QhY]e]�UVVUSdYfU^Ucc�Y^�`b_]_dY^W�dXU�`_\YSi�_V�dXU�6WbUU]U^d�_^ �Secd_]c�fQ\eQdY_^'
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bQdU�V_b�dXYc�`eb`_cU�Yc�dXU�_^U�dXQd�`bUfQY\UT�Y^�dXU�]Qb[Ud�dg_�g_b[Y^W�TQic�
`bY_b�d_�dXU�fQ\eU�TQdU�V_b�dXU�QTZecd]U^d'�"**)#

I=:�:JGDE:6C�BDC:I6GN�HNHI:B

D^U� _V�dXU� bUQSdY_^c� _V�_edcdQ^TY^W� Y]`_bdQ^SU� d_� dXU� fQbYQRY\Ydi� _V�Uh&
SXQ^WU�bQdUc�XQc�RUU^�dXU�SboQdY_^�_V�dXU�:eb_`UQ^�B_^UdQbi�HicdU]'�D^U�_V�
dXU�]QY^�V_bSUc�dXQd�\UT�d_�dXU�:BH�gQc�dXU�`_\YSi�_V�dXU�J^YdUT�HdQdUc�Y^�^_d�
]Q^QWY^W�dXU�UhSXQ^WU�bQdU�V_b�dXU�J'H'�T_\\Qb'�;\eSdeQdY_^c�Y^�dXU�UhSXQ^WU�
bQdU�V_b� dXU� T_\\Qb� Y^TeSUT�]Q^i�X_\TUbc� _V�dXQd�SebbU^Si� d_�]_fU� Y^d_� dXU�
TUedcSXU�]Qb[%�gXYSX�QVVUSdUT�dXU�UhSXQ^WU�bQdU�_V�dXQd�SebbU^Si�gYdX�_dXUb�
8_]]e^Ydi� SebbU^SYUc%� UfU^�gXU^� dX_cU� UVVUSdc� gUbU� ^_d�ZecdYVYUT� Ri�6Y &̂�
TUb\iY^W�S_^TYdY_^c'�IXU�Uh`_bdc�_V�dXU�;oTobQ\�GU`eR\YS� dU^TUT�d_�RUS_]U�
\Ucc�S_]`odYdYfU�Y^�8_]]e^Ydi�]Qb[Udc'� >^dUbfU^dY_^�Ri�dXU�7e^TUcRQ^[�Y^�
dXU�UhSXQ^WU�]Qb[Ud�d_�]_TUbQdU�Q``boSYQdY_^�Y^V\QdUT�dXU�]_^Ui�ce``\i'

IXU� f_\QdY\Ydi� _V� UhSXQ^WU� bQdUc� XQT� QTfUbcU� UVVUSdc� _^� Wb_gdX� Q^T�
U]`\_i]U^d�Q^T� dXbUQdU^UT�Y^dbQ&8_]]e^Ydi� dbQTU%�gXYSX�gQc�]_bU� dXQ^�
XQ\V�dXU�V_bUYW^�dbQTU�_V�]U]RUbc�_V�dXU�8_]]e^Ydi�Q^T�ceRcdQ^dYQ\\i�]_bU�
V_b�c_]U�_V�dXU]'�IXU�Y^doWbQdY_^�dXQd�XQT�RUU^�QSXYUfUT�Q\bUQTi�cUU]UT�d_�
RU�dXbUQdU^UT'�HdQR\U�bU\QdY_^cXY`c�Q]_^W�dXU�SebbU^SYUc�_V�dXU�8_]]e^Ydi�
gUbU�TUcYbQR\U�e^TUb�QbbQ^WU]U^dc�dXQd�g_e\T�RU�Rb_QTUb�dXQ^�dX_cU�_V�dXU�
QWbUU]U^d�_^�S_]]_^�]QbWY^c� "dXU� w�c^Q[U�x#'

I_� S_e^dUbQSd� dXUcU� TYcQTfQ^dQWUc� Q^T� TQ^WUbc%� Q^T� Y^� dXU� X_`U� dXQd�
`_\YdYSQ\� Qc�gU\\� Qc� ]_^UdQbi� Y^doWbQdY_^�g_e\T� RU� `b_]_dUT%� dXU� 7bU]U^�
8_]]e^Yaeo�gQc� YcceUT� QVdUb� dXU�]UUdY^W�_V�dXU�:eb_`UQ^�8_e^SY\%� S_]&
`_cUT�_V�dXU�=UQTc�_V�HdQdU� Q^T�<_fUb^]U^d�_V�dXU�8_]]e^Ydi�S_e^dbYUc%�
_^�?e\i�/�Q^T�0%� *201'�IXU�8_]]e^Yaeo�U^T_bcUT�dXU�YTUQ�_V�Q�w�cSXU]U�V_b�
dXU�SboQdY_^�_V�T_cUb�]_^UdQbi�S_&_`UbQdY_^�\UQTY^W�d_� Q�j_^U�_V�]_^UdQbi�

cdQRY\Ydi�Y^�:eb_`U�x'�w�HdQRY\Ydi�x�Yc�^_d�Q�S_]V_bdQR\U�g_bT%�RUSQecU�SXQ^WUc�
Y^� UhSXQ^WU� bQdUc� QbU� ^_d� V_bRYTTU^� Red� gXQdUfUb� ]Qi� RU� dXU� `boSYco�  �
]UQ^Y^W�QddbYRedUT� d_� dXU�g_bT%� Q�WbUQdUb�TUWbUU�_V�\oWQ\�_bTUb�Q^T�Q�\UccUb�
TUWbUU�_V�V\eSdeQdY_^�Y^�UhSXQ^WU�bQdUc�QbU�_RfY_ec�Qc`YbQdY_^c�_V�dXU�8_]&
]e^Yaeo'

6c�V_b�dXU�c`oSYVYo�`b_R\U]�_ V�]_fU]U^dc�_ed�_V�dXU�J'H'� T_\\Qb�Q^T�Y^d_�
dXU� TUedcSXU�]Qb[%� dXU� UVVUSd�_V�Q�j_^U� _V�]_^UdQbi� cdQRY\Ydi� RQcUT�_^� dYUc�
Q]_^W�8_]]e^Ydi�SebbU^SYUc�S_e\T�RU� dXQd�dXU�cdbQY^�_V�dXUcU�]_fU]U^dc�
g_e\T�RU�R_b^U�Ri�dXU�R\_S�Qc�Q�gX_\U�Q^T�^_d�Ri�dXU�TUedcSXU�]Qb[�Q\_^U'

IXU�\oWQ\�Y^cdbe]U^dc�_V�dXU�:BH�QbU�Q�S_]`\Uh�_ V�QWbUU]U^dc�Q]_^W�dXU�
SU^dbQ\� RQ^[c� _V�]U]RUbc� _V� dXU� 8_]]e^Ydi%� ToSYcY_^c� _V� dXU� 7_QbT� _V�
<_fU]_bc� _V�dXU�:B8;%� Q^T�bUc_\edY_^c� Q^T� boWe\QdY_^c� _V�dXU�:eb_`UQ^

"**)#� 8_]]YddUU�_ V�<_fUb^_bc�_V�dXU�8U^dbQ\�7Q^[c�_ V�dXU�BU]RUb�HdQdUc�_ V�dXU�:eb_`UQ^�
:S_^_]YS�8_]]e^Ydi4� :eb_`UQ^�B_^UdQbi�8__`obQdY_^�;e^T� 3� @I\XW�GSRGIVRMRK�XLI�4YVS$
TIER�:SRIXEV]�?]WXIQ � "*202#� "XUbUY^QVdUb�bUVUbbUT� d_�Qc� @I\XW�GSRGIVRMRK�XLI�4YVSTIER� : SRI$
XEV]�?]WXIQ"#�``'� *.&*/'



?'<DA9 +).

8_e^SY\'�"***#�D^U�_V�dXU�]QY^�Y^cdbe]U^dc�Y^�dXYc�S_]`\Uh%� dXU�GUc_\edY_^�
_V� dXU� :eb_`UQ^� 8_e^SY\� _V� 9USU]RUb� .%� *201� _^� dXU� UcdQR\YcX&
]U^d� _V�dXU�:eb_`UQ^�B_^UdQbi� HicdU]� ":BH#� Q^T� bU\QdUT�]QddUbc%�"**+#�
XQc�RUU^�SXQbQSdUbYjUT�Ri�dXU�8_^cdYdedY_^Q\�8_e^SY\�_V�;bQ^SU�Qc�Q�`_\YdYSQ\�
ToS\QbQdY_^� !YRI� H`GPEVEXMSR� HI� GEVEGXaVI� TSPMXMUYI"%� "**,#� >V� w`_\YdYSQ\x�
]UQ^c�^_^\UWQ\%�Yd�Yc�TYVVrSe\d�d_�QWbUU�gYdX�dXYc�Q^Q\icYc'�IXU�_^Zi�VY^TY^W�dXQd�
Q``UQbc� d_�XQfU�RUU^�^USUccQbi�V_b�ToSYcY_^�_ V�dXU� YcceU�RUV_bU� dXU� 8_^cdY&
dedY_^Q\�8_e^SY\�gQc� dXQd�dXU�GUc_\edY_^�gQc�^_d�Q^�Y^dUb^QdY_^Q\� dbUQdi� _b�
QWbUU]U^d� !YR� XVEMX`� SY� EGGSVH� MRXIVREXMSREP� E]ERX�TEV� PYM$QbQI� HIW� IJJIXW�

NYVMHMUYIW"%
IXU� S_]`\Uh� _V�\oWQ\� Y^cdbe]U^dc%� Yd�gY\\� RU� ^_dUT%� Y^S\eTU� QWbUU]U^dc�

Q]_^W� SU^dbQ\� RQ^[c'� B_bU_fUb%� Yd� XQc� RUU^� `_Y^dUT� _ed� dXQd� c_]U� _V�dXU�
S_]]Yd]U^dc�U^dUbUT�Y^d_�T_�^_d�V_b]Q\\i�bU\i�_^�dXU�IbUQdi�_V�G_]U'� "**-#�
6SS_bTY^W�d_� dbQTYdY_^Q\�dXY^[Y^W%� QWbUU]U^dc� Q]_^W�SU^dbQ\�RQ^[c� QbU�^_d�
dbUQdYUc%� Red�^_� cQdYcVQSd_bi� S\QccYVYSQdY_^� UhYcdc� _V�dXYc� V_b]�_V�_VVYSYQ\�S_^&�
cU^ceQ\�QbbQ^WU]U^d'�IXU�S\QccYVYSQdY_^�_V�dXUcU�QbbQ^WU]U^dc�SQ^^_d�YW^_bU�
dXU�bs\U�dXUi�̀ \Qi�Y^�dXU�`_\YdYSQ\�US_^_]i�_V�̂ QdY_^c�_b�dXU�ecU�]QTU�_V�dXU]�
Ri�`_\YdYSQ\� QedX_bYdYUc� d_� Qf_YT� dXU� ^USUccYdi� V_b� S_^cU^ceQ\� QbbQ^WU]U^dc�
dXQd�QbU�e^Q]RYWe_ec\i�Y^dUb^QdY_^Q\�QWbUU]U^dc'

6Y\�]U]RUbc�_V�dXU�8_]]e^Ydi�QbU�]U]RUbc�_V�dXU�:BH%�Red�dXU�J^YdUT�
@Y^WT_]�XQc� SX_cU^�^_d� d_� `QbdYSY`QdU� c_� VQb� Y^� dXU� :G>6'� <bUUSU%�gXYSX�
U^dUbUT� dXU� 8_]]e^Ydi� bUSU^d\i%� XQc� ^_d� iUd� Q^^_e^SUT� Ydc� ToSYcY_^'� IXU�
VYbcd�cdQWU�_V�dXU�:BH%�gXYSX�gQc�d_�\Qcd�V_b�dg_�iUQbc�Q^T�d_�RU�V_\\_gUT�Ri�Q�
VY^Q\� Q^T�]_bU� Q]RYdY_ec�`\Q^�Y^f_\fY^W� Q�:eb_`UQ^�B_^UdQbi�;e^T�gYdX�
Rb_QT�`_gUbc%�XQc�RUU^�`b_\_^WUT%�Red�gYdX_ed�QRQ^T_^Y^W�dXU�Y^dU^dY_^�d_�
`b_SUUT� d_� Q� VY^Q\� `\Q^'� "**.#� E_\YdYSQ\� S_^cYTobQdY_^c� XQfU� RUU^� dXU� ]QY^�
bUQc_^�V_b�TU\Qi%�Red�\oWQ\�TYVVYSe\dYUc�Q\c_�XQfU�RUU^�Q�S_^dbYRed_bi�SQecU'

IXU�:8J�Ve^SdY_^c�Qc�dXU�S_]]_^�TU^_]Y^Qd_b�V_b� dXU�UhSXQ^WU�QbbQ^&
WU]U^dc%� dXU� RQcYc� V_b� SQ\Se\QdY^W� dXU� w�TYfUbWU^SU� Y^TYSQd_b�x%� dXU� e^Yd� _V�
QSS_e^d�V_b�dXU�Y^dUbfU^dY_^�QbbQ^WU]U^dc�Q^T�dXU�SbUTYd�dbQ^cQSdY_^c�_V�dXU�
:B8;%� Q^T� Q� ]UQ^c� _V� cUdd\U]U^d� Q]_^W� dXU� ]_^UdQbi� QedX_bYdYUc� _V�
]U]RUbc'� IXU� Q]_e^dc� _V� SebbU^SYUc� Y^� dXU� :8J� ]Qi� RU� bUfYcUT� YV� dXU�
`UbSU^dQWU�_V�Q^i�SebbU^Si%�RQcUT�_^�UhSXQ^WU�bQdUc%�XQc�SXQ^WUT�Ri�+.�`Ub�
SU^d� _b� ]_bU� Q^T� Q� bUfYUg� Yc� bUaeUcdUT'� GofYcY_^c� XQfU� d_� RU� w�]edeQ\\i�
QSSU`dUT'�x�"**/#

"***#� HUU�@LI�4YVSTIER�: SRIXEV]�?]WXIQ�/�=VSFPIQW�ERH�=VSWTIGXW#�6�HdeTi�` bU`QbUTV_b�dXU�
ecU� _ V�dXU� HeRS_]]YddUU� _^� >^dUb^QdY_^Q\� :S_^_]YUc%� UdS'%� 2/dX� J'H'� 8_^WbUcc%� \c d� HUccY_^%�
C_fU]RUb�*202%�Q^T�?UQ^&?QSaeUc�GUi%�w�IXU�:eb_`UQ^�B_^UdQbi�HicdU]�x%�2SQQSR�: EVOIX�
9E[�>IZMI[#�;UR'� *21)%�``'�0&,)'

"**+#� @I\XW�GSRGIVRMRK�XLI�4YVSTIER�: SRIXEV]�?]WXIQ#� ``'�-,&.)'
"**,#� 8SYVREP�HY�3VSMX�7RXIVREXMSREP#�C_'� *� "*202#%�``'�0)2&1.'

"**-#� HUU�GUi� !WYTVE#� V__d^_dU� ***#%�``'� +2%� ,)'� HUU� Q\c_�BYSXQU\�='�GiQ^%� w�IXU�IbUQdi�_V�
G_]U�Q^T�B_^UdQbi�E_\YSi�Y^�dXU�:eb_`UQ^�8_]]e^Ydi%� x�<XXE[E�9E[�>IZMI[#�K_\'� *)�"*201#%�
``'�.,-&/.'

"**.#� 8_]]e^Yaeo�_V�:eb_`UQ^�8_e^SY\%�AehU]R_ebW%�9USU]RUb� *� Q^T�+%� *21)'

"**/#� @I\XW�GSRGIVRMRK�XLI�4YVSTIER�:SRIXEV]�?]WXIQ#� `'�--'
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6� SU^dbQ\� bQdU� Yc� UcdQR\YcXUT� Y^� dUb]c� _V� dXU� :8J� V_b� UQSX� `QbdYSY`Q^dc�
SebbU^Si'�6�WbYT�_V�̀ QbYdYUc�Q]_^W�QY\�dXUcU�SebbU^SYUc�Yc�V_b]UT�Qc�Q�S_^co&
aeU^SU�_V�SU^dbQ\�bQdUc'�BQbWY^c�_V�+'+.�`Ub�SU^d�QR_fU�Q^T�RU\_g�`QbYdi�]ecd�
RU�_RcUbfUT�Ri�`QbdYSY`Q^dc�Y^�dXU�:G>6�Qc�\Y]Ydc�V_b�UhSXQ^WU�dbQ^cQSdY_^c'�
>dQ\i�XQc� dQ[U^�QTfQ^dQWU�_V�Q�`b_fYcY_^�dXQd�`Ub]Ydc�]QbWY^c�_V�/�`Ub�SU^d%�
`b_fYTUT�dXQd�dXUi�QbU�bUTeSUT�WbQTeQ\\i'�8U^dbQ\�bQdUc�Y^�dUb]c�_ V�dXU�:8J�
SQ^�RU�QTZecdUT�Ri�w�]edeQ\�QWbUU]U^d�Ri�Q�S_]]_^�`b_SUTebU'� x� "**0#�

>^dUbfU^dY_^� Qd� dXU� R_e^TQbi� _V�dXU�]QbWY^c� Qb_e^T� RY\QdobQ\� `QbYdYUc� Yc�
_R\YWQd_bi'� >^dUbfU^dY_^� gYdXY^� dXU� ]QbWY^c� Yc� ^_d� `bUS\eTUT� Q^T� ]Qi� RU�
Q``b_`bYQdU� YV� dXU� TYfUbWU^SU� Y^TYSQd_b� WYfUc� Q� cYW^Q\� _b� Y^� _dXUb� SYbSe]&�
cdQ^SUc'� IXU� TYfUbWU^SU� Y^TYSQd_b� WYfUc� Q� gQb^Y^W� YV� dXU� ]Qb[Ud� bQdU� _V� Q�
SebbU^Si�Sb_ccUc�Ydc�TYfUbWU^SU� dXbUcX_\T%�gXYSX� Yc�SQ\Se\QdUT�V_b�Q�SebbU^Si�
Qc�V_\\_gc� 3

)'0.� M� +'+.� "_b�/�`Ub�SU^d�V_b�>dQ\i#� M� "*�] Y^ec� dXU�gUYWXd�_ V�dXU�SebbU^Si�Y^� dXU�
:8J�RQc[Ud#'

6�SebbU^Si�Sb_ccUc�Ydc�TYfUbWU^SU�dXbUcX_\T�gXU^UfUb�dXU�]Qb[Ud�bQdU�_V�Q�
SebbU^Si�TUfYQdUc�Vb_]�Ydc�SU^dbQ\�bQdU�Y^�dUb]c�_V�dXU�:8J�Ri�]_bU�dXQ^�0.�
`Ub� SU^d� _V� dXU� TofYQdY_^� Vb_]� dXU� SU^dbQ\� bQdU� dXQd� g_e\T� _SSeb� YV� dXU�
SebbU^Si� gUbU� Qd� Ydc� e``Ub� _b� \_gUb� Y^dUbfU^dY_^� \Y]Yd� QWQY^cd� QY\� _dXUb�
SebbU^SYUc�Y^�dXU�:8J�cY]e\dQ^U_ec\i'�>^�dXYc�SQ\Se\QdY_^%�]QbWY^c�_V�+'+.�`Ub�
SU^d�QbU�Qcce]UT�V_b�dXU�>dQ\YQ^�\YbQ�Q^T�dXU�`_e^T�cdUb\Y^W'�>V �dXU�SebbU^Si�_V�
Q�̀ QbdYSY`Q^d�Y^�dXU�:G>6�Sb_ccUc�Ydc�TYfUbWU^SU�dXbUcX_\T%�Yd�Yc�TYfUbWY^W�Vb_]�
dXU� 8_]]e^Ydi� QfUbQWU%� Q^T� Q� `bUce]`dY_^%� Q\dX_eWX� ^_d� Q^� _R\YWQdY_^%�
QbYcUc� dXQd�Yd�gY\\� w�S_bbUSd� dXYc�cYdeQdY_^�Ri�QTUaeQdU�]UQcebUc'� x� "**1#� IXU�
]UQcebUc�Y^S\eTU�Y^dUbfU^dY_^�Y^�TYfUbcU�SebbU^SYUc%�T_]UcdYS�]_^UdQbi�`_&�

O\YUi�]UQcebUc%�SXQ^WUc�Y^�SU^dbQ\�bQdUc%�_b�_dXUb�]UQcebUc�_V�US_^_]YS�`_\YSi'�
>V%�RUSQecU�_V�wc`USYQ\�SYbSe]cdQ^SUc%� x�S_bbUSdYfU�]UQcebUc�QbU�^_d�dQ[U^%�dXU�
bUQc_^c�]ecd�RU�Uh`\QY^UT�d_�_dXUb�`QbdYSY`Q^dc�Y^�dXU�:G>6'� "**2#�

GUSY`b_SQ\� \Y^Uc� _V� SbUTYd� _V� e^\Y]YdUT� Q]_e^d� QbU� UcdQR\YcXUT� V_b� VY&�
^Q^SY^W�Y^dUbfU^dY_^'� HUdd\U]U^dc�QbU�]QTU� QVdUb�Q�RbYUV�Y^dUbfQ\%� ceRZUSd�d_�
`_cd`_^U]U^dc�dXQd�]Qi�RU�]QTU�Ri�TURd_bc�Qc�_V�bYWXd�_b�gYdX�dXU�S_^cU^d�_V�
SbUTYd_bc'� HUdd\U]U^dc�dQ[U�`\QSU�gX_\\i�_b�`Qbd\i�Y^�:8Jc'

HdQRY\Ydi� Q]_^W� dXU� SebbU^SYUc� _V�`QbdYSY`Q^dc� Y^� dXU� :G>6� Yc� bUWe\QdUT�
gYdX� c_]U� `boSYcY_^� Ri� ]UQ^c� _V� dXU� QbbQ^WU]U^dc� Qc� TUcSbYRUT� RbYUV\i�
QR_fU%�Red�cdQRY\Ydi�Y^�bU\QdY_^�d_�_dXUb�SebbU^SYUc� Yc�Q�\Ucc�S\_cU\i�bUWe\QdUT�
_RZUSdYfU'� >d�Yc� bUS_W^YjUT� dXQd� w�dXU!�TebQRY\Ydi�_V�dXU�:BH� Q^T� Ydc� Y^dUb^Q&
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