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*'� BÖUVVYSQSYdp� TUc� cQ^SdY_^c� pS_^_]YaeUc� Q� VQYd� \Ö_RZUd� TÖpdeTUc� Ud� TU�
bpV\UhY_^c� ^_]RbUecUc� SUc� TUb ŶqbUc� Q^^pUc'� 9Ud� Y^dpbrd� fQ� TU� `QYb� QfUS�
\Q�bUSbeTUcSU^SU�Te�bUS_ebc�Qeh�]UcebUc�TU�`bUccY_ �̂pS_^_]YaeUc�"*#'
E �̂`Ued�SYdUb�m� SUd�pWQbT%�U �̂\eY�U^�\QYccQ^d�\Q�bUc`_^cQRY\Ydp%�\Uc�SXYVVbUc�

QfQ^Spc�`Qb�\U�Ip^QdUeb�:Q^V_bdX%�Te�CYcc_ebY%�`bpcYTQ^d�e^�MJFWNSL�_bWQ&
Ŷcp� `Qb� \U�?ZGHTRRNYYJJ� TS�6SYJWSFYNTSFQ� @WFIJ� Te�0TRRNYYJJ� TS�3NSFSHJ�
Te�Ip^Qd�Q]pbYSQY^%�m�`b_`_c�TU�*Ö�Å�2]UTWY�.IRNSNXYWFYNTS�.HY�TK�',+)�Ç�"+#'�
BUc� ;dQdc&K^Yc� _^d� bUS_ebe� m� TUc� cQ^SdY_^c� S_]]UbSYQ\Uc� TYh&XeYd� V_Yc�
U^dbU� *2-)� Ud� *2/.%� SÖUcd&m&TYbU� U �̂ fY^Wd&SY^a� Q^c%� TYh&XeYd� V_Yc� QeccY� TU�
*2/.� m� *200%� c_Yd� TebQ^d� e^U� `pbY_TU� Y^VpbYUebU� TU�]_YdYp%� U^dbU� *200� Ud�
*21,%� TYh&XeYd�V_Yc�U^S_bU%� U �̂cYh�Q^c�SUddU�V_Yc'� BQ�`b_WbUccY_^�cUbQYd�T_^S�
Wp_]pdbYaeU'''

E �̂^U�cQebQYd�QddQSXUb�e^U�fQ\Ueb�cSYU^dYVYaeU�m�SU�SQ\Se\�4�Y\�Ucd�d_edUV_Yc�
bpfp\QdUeb�TU�\Q�dU^TQ^SU�Y^Tp^YQR\U�TU�\Q�`\ec�WbQ^TU�`eYccQ^SU�]_^TYQ\U�
m� edY\YcUb� \ÖQb]U� pS_^_]YaeU� SUc� TUb ŶqbUc� Q^^pUc%� ]r]U� cY� \Uc� ]_RY\Uc�
Ud� \Uc� ]_TQ\Ydpc� _^d� fQbYp� TU� 9QbdUb� m� HUQWQ^'
BQ� `\e`Qbd� TU� SUc� ]UcebUc� _^d� pdp� QT_`dpUc� `Qb� \Uc� ;dQdc&K^Yc� TQ^c�

\Uebc� bU\QdY_^c� QfUS� \ÖQedbU� ce`Ub&`eYccQ^SU%� \ÖK^Y_^� c_fYpdYaeU%� ]QYc� SU�
^ÖUcd�`Qc� d_eZ_ebc� \U� SQc� cY� \Ö_^� c_^WU� m� \ÖQVVQYbU�TUc� _dQWUc�m�JpXpbQ^�_e�
m� \ÖU]RQbW_� ]Yc� U �̂ ÉefbU� m� \ÖpWQbT� Te� DYSQbQWeQ'
;^�_edbU%� SUc�]UcebUc�`bYcUc�e^Y\QdpbQ\U]U^d�`Qb�\Uc�;dQdc&K^Yc%�`bpdU^&

TU^d�c_efU^d�Qf_Yb�e^U�`_bdpU�UhdbQdUbbYd_bYQ\U�Ud�_^d�Ue%�TQ^c�\Uc�bU\QdY_^c�
QfUS�\Uc�Q\\Ypc�TUc�;dQdc&K^Yc%�TUc�bp`UbSeccY_^c�Qe�]_Y^c�QeccY�Y]`_bdQ^dUc�
aeU�\Uebc�UVVUdc�m�\ÖpWQbT�Te�`Qic�fYcp�`Qb�\Uc�cQ^SdY_^c'�BÖUVVUd�TU�S_^dQWY_^

"*#� :Q^c� \U� `bpcU^d� bQ``_bd%� _^� U]`\_YUbQ� Y^TYVVpbU]]U^d� \Uc� Uh`bUccY_^c� Å�]UcebUc� TU�
`bUccY_^� pS_^_]YaeUc�Ç� Ud� Å�cQ^SdY_^c� pS_^_]YaeUc�f%� Ieb�SUc�aeUcdY_^c� S_^SU`deU\\Uc%� f_i'� \Uc�
QedbUc� bQ``_bdc� Te�`bpcU^d� S_\\_aeU'� F_eb� e^� Uh`_cp� T ÖU^cU]R\U� dbqc� V_eY\\p� ceb�\Uc� cQ^SdY_^c�
pS_^_]YaeUc%� f_i'� 9X'� B ; 8 ; D %� Å�BUc� S_^dbU&]UcebUc� Y^dUb&pdQdYaeUc� Ud� \Uc� bpQSdY_^c� m� \!Y\\YSYdU�
TQ^c� \Q� c_SYpdp� Y^dUb^QdY_^Q\UÇ%� . %3 %1 %6 '%� *21+%� ``'� 2� Ud� ceYf'

"+#� >UQbY^W�RUV_bU�dXU�ceRS_]]YddUU�_^�Y^dUb^QdY_^Q\�dbQTU�_ V �dXU�9_]]YddUU�_^�VY^Q^SU�Ñ �
ASNYJI� ?YFYJX� ?JSFYJ� Ñ � :NSJY^$JNLMYM� 0TSLWJXF� Ñ � <Ybcd� IUccY_^� _^� I'� 202'� 7eWecd� -%� *21,%�
K'I'� =_fUb^]U^d� FbY^dY^W� EVVYSU%� MQcXY^Wd_^%� *21-%� `'� -*'
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,'� BQ� TYVVYSe\dp� TU� \Q� TpdUb]Y^QdY_^� TUc� UVVUdc� TUc� cQ^SdY_^c%� TU%� \Ueb�
pSXUS�_e�TU�\Ueb�bpeccYdU�Ucd�e^Q^Y]U]U^d�c_e\YW^pU'�?\�Ucd�RQ^Q\�TU�S_ ĉdQ&&�
dUb�aeU�\Q�ceSSUccY_^�TU�TUeh�pfp^U]U^dc�TQ^c�\U�dU]`c�^ÖY]`\YaeU�`Qc�aeU�
\U�cUS_^T�Ucd�\Q�SQecU�TU�\ÖQedbU�3�Å�UTXY�MTH�Ç�^U�cYW^YVYU�`Qc�TU�VQo_^�SUbdQY^U�
eUWTUYJW�MTH�Ç'� F_eb�pfQ\eUb�\U�bpce\dQd� TÖe^U�QSdY_^%� Y\�VQed�QeccY� U^� S_^&
^QtdbU� \U� Red'� Eb%� SU\eY&SY� ^ÖUcd� `Qc� d_eZ_ebc� S\QYb'� BQ� VY^� TpS\QbpU� ^ÖUcd�
`Qc�^pSUccQYbU]U^d� \Ö_RZUSdYV�bpU\'� BUc� S_^cpaeU^SUc� TÖe^U� QSdY_^�`UefU^d�
QeccY� rdbU� TYVVpbU^dUc� TU� SU\\Uc� aeU� \Q�]UcebU� pdQYd� SU^cpU�`_ebceYfbU� cQ ĉ�
aeÖY\� VQY\\U� S_^S\ebU�m�e^�pSXUS'� :Uc� TU]Y&pSXUSc� c_^d� QeccY�TUc�TU]Y&bpec&
cYdUc'�BU�ceSSqc�d_dQ\�Ucd%�\eY%�bQbYccY]U'�?\�Y]`\YaeU�QfQ^d�d_ed�e^U�Y^pWQ\Ydp�
V_^TQ]U^dQ\U� Te� cQ^SdY_^^Q^d� `Qb� bQ``_bd� Qe� cQ^SdY_^^p� Ud� \Q� bpe^Y_^�
TU� S_^TYdY_^c� aeY� ^U� cU� `bpcU^dUb_^d� aeU� bQbU]U^d� U^cU]R\U'
BÖpfQ\eQdY_^� TUc� S_ydc� TUc� cQ^SdY_^c� Ucd� QeccY� e^U� dnSXU� bUT_edQR\U'�

:ÖQR_bT%� `QbSU� aeU%� TU� d_edU� pfYTU^SU%� QY^cY� aeU� SU\Q� Q� pdp� bU]Qbaep� TU�
VQo_^�Y]QWpU%�\Uc�S_ydc�Ud�\Uc�Rp^pVYSUc�^U�c_^d�`Qc�Uh`bY]pc�Å�TQ^c�\Q�]r]U�
]_^^QYU�Ç'� 9_]]U^d�]UddbU� U �̂RQ\Q^SU� \ÖY^S_^fp^YU^d� SQecp�m�e^�cUSdUeb�
TU� \ÖQSdYfYdp� pS_^_]YaeU� `Qb� TUc� \Y]YdQdY_^c� m� \ÖUh`_bdQdY_^� Ud� e^� WQY �̂
bpQ\Ycp� ceb� \U� `\Q^� TU� \Q� `_\YdYaeU� pdbQ^WqbU�"1#�6� ;^� _edbU%� YSY� QeccY%� \Uc�
Q``QbU^SUc� `UefU^d� rdbU� db_]`UecUc'� 7Y^cY%� \Uc� TYVVYSe\dpc� bU^S_^dbpUc� `Qb�
\Uc� QWbYSe\dUebc� Q]pbYSQY^c� U �̂ *21)�^U� `b_fYU^^U^d�`Qc� UccU^dYU\\U]U^d� TU�
\ÖU]RQbW_� TpSYTp� `Qb� \U� `bpcYTU^d� 9QbdUb� ceb� \Uc� SpbpQ\Uc�"2#'
;^VY^%�TUc�S_^db_fUbcUc�Ud�TUc� S_^V\Ydc�TÖY^dpbrd�_RcSebSYccU^d�\U�dQR\UQe'�

BQ� TYVVpbU^SU� TÖQddYdeTU� V_^TQ]U^dQ\U� U^dbU� \Uc� ;dQdc&K^Yc� Ud� \Uebc� Q\\Ypc�
ceb�\Uc�Uh`_bdQdY_^c�fUbc�\ÖK'H'I'I'�TU�RYU^c�bU\UfQ^d�TU�\Q�XQedU�dUSX^_\_WYU�
Ucd�cQ^c�T_edU�\U�ceZUd�\U�̀ \ec�Y]`_bdQ^d�TUc�S_^db_fUbcUc�Ud�TUc�]Q\U^dU^Tec�
U^dbU� ]U]RbUc� TU� \ÖE'J'7'D'� U �̂ SU� aeY� S_^SUb^U� \U� bUS_ebc� m� *ÖÅ �Qb]U�Ç�
TUc� cQ^SdY_^c� pS_^_]YaeUc'� 7� \ÖY^dpbYUeb� Te� cicdq]U� `_\YdYaeU� Q]pbYSQY %̂�
T_^d�\ÖY]`_bdQ^SU�Ucd�WbQ^TU�`_eb�\U�ceZUd�QY^cY�aeÖ_^�\ÖQ�c_e\YW^p%�\Uc�S_^&
V\Ydc� QR_^TU^d'� BUc� `QbdYcQ^c� TU� \ÖY^dUbfU^dY_^^Yc]U� cÖ_``_cU^d� m� SUeh�
aeY� cU� VYU^d� Qe� ZUe� TU� \Q� Å�]QY^�Y^fYcYR\U�Ç� TQ^c� \Uc�bU\QdY_^c�S_]]UbSYQ\Uc�
QfUS�\Uc�`Qic�m�S_]]UbSU�TÖ;dQd'�F_eb�\Uc�`b_dQW_^YcdUc�Te�Å�\QYccUb�VQYbU�Ç%�
Y\�i� Q�\YUe� TU� dbQYdUb� SUeh&SY� S_]]U�TUc�`QbdU^QYbUc�^_b]Qeh%� SÖUcd&n&TYbU�
TU� cÖU^�bU]UddbU� Qeh�`bYh� Ud�Qeh�QedbUc� S_^TYdY_^c�Te�]QbSXp� cQ ĉ� _Sdb_Y�
TU�ceRfU^dY_^c�Ud�U �̂`QbdYSe\YUb�TU�SbpTYd�m�TUc�dQeh�TU�VQfUeb%�^Y�̀ _ccYRY\Ydp�
TU�cU�\YRpbUb�TU�cUc�TUddUc�`Qb�TUc�`b_SpTpc�cÖQ``QbU^dQ^d�Qe�db_S'�BU�]Q^aeU

"1 #� L_i'� ;TgQbT� > ; M ; J J %� Å�;S_^_]YU� KdY\Ydi� _ V� ;]RQbW_Uc� Q^T� IQ^SdY_^c�Ç%� NS� @MJ�
<WJRNXJX� TK� 2FXY$CJXY� 0TRRJWHNFQ� >JQFYNTSX%� 7 � g_b[cX_`� c`_^c_bUT� Ri � dXU� 9_]]YddUU� _^�
<_bUYW^� HU\QdY_^c'� K^YdUT� IdQdUc� IU^QdU� Q^T� 9_^WbUccY_^Q\� HUcUQbSX� IUbfYSU� Ñ � BYRbQbi� _ V�
9_^WbUcc%� :USU]RUb� *21+%� MQcXY^Wd_^%� *21,%� ``'� 00� Ud� ceYf'%� c`pS'� ``'� 01� Ud� 02'

"2#� L_i'� H_RUbd� B'� F 7 7 8 B 8 ; H = %� NS� 2HTSTRNJ� 6RUFHY� TK� .LWNHZQYZWFQ� 2RGFWLTJX%� T$U%� HNY%�
^'� "*)#%� ` '� +-'� 9Ud� QedUeb� ^_dU%� U^� `QbdYSe\YUb%� aeU� \Uc� Uh`_bdQdY_^c� _^d� QeW]U^dp� TU� ++� `'S'�
`U^TQ^d� \Q� `bU]YqbU� Q^^pU� T ÖQ``\YSQdY_^� TUc� cQ^SdY_^c� Ud� TU� **� `'S'� \Q� cUS_^TU%� ]Q\Wbp� \Q�
cpSXUbUccU'�B ÖQWbYSe\debU�Q]pbYSQY^U�Q�c_eVVUbd�U^�*21)�Ud�*21*�TU�\ ÖY^V\QdY_^%�Te�S_yd�TU�\ Öp^UbWYU%�
Te� bQ\U^dYccU]U^d� TU� \Q� TU]Q^TU� Te� ]_^TU� Y^TecdbYU\%� TU� \Q� cpSXUbUccU%� TU� dQeh� T Ö Y^dpbrdc�
p\Ufpc%� bU^V_boQ^d� \U� T_\\Qb� Ud� XQ^TYSQ`Q^d� Tqc� \_bc� \Uc� Uh`_bdQdY_^c'
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TU�TUfYcUc�V_bdUc� QebQYd�dwd�VQYd�TU�bpfp\Ub�\Uc�VQYR\UccUc�Te�cicdq]U�c_fYp&
dYaeU'� BUc�Å�\_Yc�Te�]QbSXp�Ç� cUbQYU^d�`\ec�UVVYSQSUc� aeU�\Uc�]UcebUc�bUcdbYS&
dYfUc'
BUc� cQ^SdY_^c� pS_^_]YaeUc� c_^d� Te� bUcc_bd� TU� \Ö;hpSedYV'� BQ� bQ`YTYdp�

^pSUccQYbU� TU� \ ÖQSdY_^� ceVVYbQYd� TpZm� m� bU^TbU� Y]`bQdYSQR\U� \ÖY^dUbfU^dY_^�
Te� BpWYc\QdYV'� 7eh� ;dQdc&K^Yc%� SÖUcd� ceb� \U� FbpcYTU^d� aeU� bU`_cU� SUddU�
bUc`_^cQRY\Ydp%�U^�fUbde�TU�\Q�\pWYc\QdY_^�U �̂fYWeUeb'�<_^TpUc�ceb�\Q�Å�cpSebYdp�
TU� \Q� DQdY_^�Ç%� ceb� TUc� Å�Y^dpbrdc� TU� `_\YdYaeU� Y^dUb^QdY_^Q\U�Ç� _e� ceb� \Q�
`p^ebYU�TÖe^U� TU^bpU� TpdUb]Y^pU%� U\\Uc�Y]`\YaeU^d� \ÖU^WQWU]U^d�`Ubc_^^U\�
Te�FbpcYTU^d'�E^�`Qb\U�TU�\ÖU]RQbW_�9QbdUb�ceb�\Uc�SpbpQ\Uc�_e�ceb�\Uc�Qf_Ybc�
YbQ ŶU^c%� TUc� ]UcebUc� HUQWQ^� S_^SUb^Q^d� \U� WQj_TeS� TU� NQ]Q\'� HYU^�
TÖpd_^^Q^d� m� SU� aeU� \U�9_^Wbqc� Ud� cUc�`eYccQ^dUc� S_]]YccY_^c� dp]_YW^U^d�
TÖe^U� SUbdQY^U� ]pVYQ^SU� m� \ÖpWQbT� TUc� ]UcebUc� `bYcUc� Ud� ^ÖQccQY\\U^d� \Uc�
bUc`_^cQR\Uc� TU� \Ö7T]Y^YcdbQdY_^� TU� aeUcdY_^c� ceb� \Uc� _RZUSdYVc%� \Q� TebpU%�
\Uc� UVVUdc� Ud� \Uc� S_^TYdY_^c� TU� \UfpU� TUc� cQ^SdY_^c'� 9U\\Uc&SY� S_^cdYdeU^d�
e^� p\p]U^d� Y]`_bdQ^d� Te� S_^dU^dYUeh� U^dbU� \U� FbpcYTU^d� Ud� \U� 9_^Wbqc'�
E^�^U�cQebQYd�Tqc�\_bc�rdbU�ceb`bYc�TU�SU�aeU�\U�TpRQd�ceb�\U�bU^_efU\\U]U^d�
TU�*Ö�Å�2]UTWY�.IRNSNXYWFYNTS�.HY�Ç� TU� *202� QYd� pdp� T_]Y^p� `Qb� \Q� f_\_^dp�
TU� \Y]YdUb� \Uc� `_ef_Ybc� TYcSbpdY_^^QYbUc� Te� FbpcYTU^d%� `Qb&TU\m� \Uc� TYfUb&
WU^SUc� U^dbU� \Uc� `QbdYcQ^c� TUc� cQ^SdY_^c�Ñ� S_]]U� \U� Ip^QdUeb�=Qb %̂� dbqc�
U^WQWp�TQ^c�\Q�\eddU�S_^dbU�\U�`Y`U&\Y^U�Ñ�Ud�\Uebc�QTfUbcQYbUc%�`\ec�cU^cYR\Uc�
Qeh� Y^dpbrdc� cUSd_bYU\c� Ñ� S_]]U� \U� Ip^QdUeb� >UY^j'
7ddU^dYV�m� S_^dbw\Ub� \Uc� `_ef_Ybc� Te�FbpcYTU^d%� \U� 9_^Wbqc� cU� VQYd� QeccY�

\ÖpSX_� TUc� bpSbY]Y^QdY_^c� TUc� ]Y\YUeh� Y^dpbUccpc'� E^� SYdUbQ� \Uc� dbqc� fYfUc�
bpQSdY_^c�`b_f_aepUc�`Qb�\ÖU]RQbW_�9QbdUb�ceb�\Uc� SpbpQ\Uc'�D_^�cUe\U]U^d�
TU� dbqc� Y]`_bdQ^dc� Å�MJFWNSLX�Ç� _^d� pdp� S_^cQSbpc� Qe� ceZUd�"*)#%� ]QYc� e^�
WbQ^T�UVV_bd�\pWYc\QdYV�Q�pdp�U^dbU`bYc�U �̂feU�TU�\Y]YdUb�pdb_YdU]U^d�\Q�`_ccY&
RY\Ydp�`_eb�\U�FbpcYTU^d�TU�TpSbpdUb�e^�U]RQbW_� `_bdQ^d� ceb�\ÖUh`_bdQdY_^�
TU�`b_TeYdc�QWbYS_\Uc�"**#'�:Q^c�SU�SQc%�\ÖU]RQbW_�Q�SbYcdQ\\Ycp�\Uc�^_]RbUeh�
]_dYVc� TU� ]pS_^dU^dU]U^d� aeU� `_efQYU^d� VQYbU� fQ\_Yb� \Uc� QWbYSe\dUebc�
Q]pbYSQY^c� m� \ÖpWQbT� TU� \Ueb� W_efUb^U]U^d'� BUc� WbQ^TUc� VYb]Uc� fYSdY]Uc

"*)#� L _i '4� U^� `QbdYSe\YUb%� 2HTSTRNJ� 6RUFHYX� TK� .LWNHZQYZWFQ� 2RGFWLTJX%� >UQbY^Wc� RUV_bU�
dXU� IeRS_]]YddUU� _^�<_bUYW^�7WbYSe\debQ\�F_\YSi�_ V�dXU� 9_]]YddUU� _^�7WbYSe\debU%�DedbYdY_^�
Q^T�<_bUcdbi'�K^YdUT�IdQdUc�IU^QdU%�DY^Udi&IUfU^dX�9_^WbUcc�Ñ �IUS_^T�IUccY_^�_^�dXU�pfQ\eQ&
dY_^� _ V� dXU� pS_^_]YU� Y]`QSd� _ V �`bUfY_ec� QWbYSe\debQ\� U]RQbW_Uc� _^� R_dX� dXU� K^YdUT� IdQdUc�
Q^T� dXU� U]RQbW_UT� S_e^dbYUc'� <URbeQbi� ,� Q^T� .%� *21+%� K'I'� =_fUb^]U^d� FbY^dY^W� EVVYSU%�
MQcXY^Wd_^%� *21+%� QY^cY� aeU� .LWNHZQYZWFQ� 2RGFWLTJX� FSI� YMJ� ?FSHYNY^� TK� 0TSYWFHYF%� >UQbY^W�
RUV_bU� dXU� IeRS_]]YddUU� _^� Y^dUb^QdY_^Q\� VY^Q^SU� Q^T� ]_^UdQbi� `_\YSi� _ V� dXU� 9_]]YddUU�
_^�RQ^[Y^W%�X_ecY^W%�Q^T�ebRQ^�QVVQYbQ'�K^YdUT�IdQdUc�IU^QdU%�DY^Udi&cUfU^dX�9_^WbUcc'�IUS_^T�
IUccY_^'� EfUbcYWXd� _^� dXU� <_bUYW^�F_\YSi� 9_^db_\c� _ V �dXU� ; '7 '7 '%� @e\i� +2%� *21+%�K'I'� =_fUb^&
]U^d� FbY^dY^W� EVVYSU%� MQcXY^Wd_^%� *21+'
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dbqc� edY\Uc%� ^_dQ]]U^d� U �̂ SU� aeY� S_^SUb^U� \U� SX_Yh� TU� \ÖY^cdbe]U^dQbYe]�
TUc� cQ^SdY_^c'
E �̂T_Yd�QZ_edUb�aeU�\U�Ip^Qd�Q]pbYSQY^�Ud%�TU�VQo_^�]_Y^c�cicdp]QdYaeU$�

\Q� 9XQ]RbU%� _^d� Y^cpbp� TQ^c� \Ueb� `b_ZUd� Tg2]UTWY�.IRNSNXYWFYNTS� .HY� TUc�
SbYdqbUc�aeU�\U�FbpcYTU^d�T_Yd�bUc`USdUb�\_bcaeÖY\�Y]`_cU%�`b_\_^WU�_e�pdU^T�
TUc� ]UcebUc� TU� S_^dbw\U� TUc� Uh`_bdQdY_^c� `_eb� TUc� bQYc_^c� TU� `_\YdYaeU�
Y^dUb^QdY_^Q\U'

1'� BU� TUb^YUb� S_]]Q^TU]U^d� TU�>eVRQeUb� Ud� ISX_dd� 3� e1T�UQFS� HFWJ$�
KZQQ^�Ç� bpce]U� TU� VQo_^� VbQ``Q^dU� e^� Y]`pbQdYV�UccU^dYU\� 3� \ÖY]`b_fYcQdY_^�
Ucd� m� `b_cSbYbU� \_bcaeÖY\� cÖQWYd� TÖQT_`dUb� TUc� cQ^SdY_^c'� BÖQed_bYdp� bUc`_^&
cQR\U� T_Yd� Qf_Yb� e^U� fYcY_^� S\QYbU� TUc� _RZUSdYVc� aeÖU\\U� c_eXQYdU� QddUY^TbU�
Ud� TUc� ]_iU^c� aeY� c_^d� m� cQ� TYc`_cYdY_^'� BQ� S_^VecY_^� ceb� \Uc� _RZUSdYVc�
Ucd� TU� ^QdebU� m� \eY� ce``bY]Ub� \U� ce``_bd� `_\YdYaeU� Y^dUb^U� Y^TYc`U^cQR\U�
Ud�m�bpTeYbU�S_^cYTpbQR\U]U^d�\ÖY]`QSd�TUc�]UcebUc�TQ^c�\Ö_`Y^Y_^�`eR\YaeU�
Y^dUb^QdY_^Q\U'
BU� SX_Yh� TUc�]_iU^c� Ucd� pfYTU]]U^d� QeccY� UccU d̂YU\'� ?\� i� Q� \YUe� TU� cU�

`b_^_^SUb� ceb� \U� SQbQSdqbU� Wp^pbQ\� _e� cp\USdYV�TUc�]UcebUc� m� `bU^TbU%� ceb�
\Ueb�^QdebU� 3� S_^dbw\U� m� \ÖY]`_bdQdY_^%� U]RQbW_� m� \ÖUh`_bdQdY_^%� cQ^SdY_^c�
VY^Q^SYqbUc� "R\_SQWU� TUc� Qf_Ybc%� \Y]YdQdY_^� TUc� SbpTYdc%� UdS'#'� E^� cQYd%� `Qb�
UhU]`\U%� aeU� \Q� 9_]]e^Qedp� _`dU� `\ec� f_\_^dYUbc%� ^_dQ]]U^d� TQ^c� cUc�
bU\QdY_^c� QfUS� \Uc� `Qic� TU� \Ö;cd%� `_eb� TUc� \Y]YdQdY_^c� m� \ÖY]`_bdQdY_^� "TU�
`b_TeYdc� TU� \ehU%� `Qb� UhU]`\U#%� aeU� `_eb� TUc� bpTeSdY_^c� TÖUh`_bdQdY_^'�
BÖUVVUd� `UbdebRQdUeb� ceb� TUc� pS_^_]YUc� `\Q^YVYpUc� TU� \Q� ce``bUccY_ �̂ TU

",-#� ;U%� HNY%#� ``'� 0/� m� 1/'
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TpR_eSXpc� TQ^c�TUc� cUSdUebc�_x� Y\�^ÖUcd�`Qc� VQSY\U�TU� db_efUb�TUc�]QbSXpc�
TU�ceRcdYdedY_^�Ucd�S_^cYTpbp�S_]]U�bU\QdYfU]U^d�Y]`_bdQ^d'�IY�\U�W_efUb^U&
]U^d�_e�\Ö_bWQ^YcQdY_^�Y^dUb^QdY_^Q\U�_`dU�`_eb�TUc�\Y]YdQdY_^c�cUSd_bYU\\Uc�
m�\ÖUh`_bdQdY_^�_e�m�\ÖY]`_bdQdY_^%�Y\�TUfbQ�TpSYTUb�m� aeU\"c#�`b_TeYd"c#� \Uc�
]UcebUc�T_YfU^d�cÖQ``\YaeUb'�7Y^cY�UhYcdU&d&Y\�e^U�S_^db_fUbcU�ceb�\Uc�]pbYdUc�
bUc`USdYVc� TU� \ÖQb]U� Q\Y]U^dQYbU� Ud� TU� \Q� \Y]YdQdY_^� TU� \ÖUh`_bdQdY_^� TUc�
`b_TeYdc� TU� dUSX^_\_WYU� QfQ^SpU� TQ^c� \Uc� bQ``_bdc� QfUS� \Uc�`Qic�TU� \Ö;cd'�
BU� SX_Yh� U^dbU� \Öe^U� _e� \ÖQedbU� ce``_cU� e^U� Q^Q\icU� `bpQ\QR\U� Te� TUWbp�
TU�Tp`U^TQ^SU�Te�`Qic&SYR\U�m�\ÖpWQbT�TUc�`b_TeYdc�S_^SUb^pc%�TU�\Q�`_ccYRY&
\Ydp�`_eb�\eY� TU� db_efUb� TUc� V_eb^YdebUc� TU� ceRcdYdedY_^� Ud�Te� S_yd� pS_^_&
]YaeU� TUc� cQ^SdY_^c%� cQ^c� _eR\YUb%� `_eb� SU� aeY� S_^SUb^U� \Q� dUSX^_\_WYU%�
\Uc� S_^cYTpbQdY_^c� TU� cpSebYdp'� Eb%� m� SUd� pWQbT%� \Uc� ZeWU]U^dc� fQbYU^d'�
BÖ_`Y^YndbUdp�TUc�S_^db_fUbcUc�Qe�cUY �̂Te�9E9EC�  0TTWINSFYNSL�0TRRNYYJJ�
TS�J]UTWY�0TSYWTQX�Wb_e`Q^d�\Uc�]U]RbUc�TU�\ÖE'J'7'D'�`\ec�\U�@Q`_^%�]QYc�
cQ^c�\Ö?c\Q^TU�Ud�\Ö;c`QW^U#�U^dbU�\Uc�;dQdc&K^Yc�Ud�\Uebc�Q\\Ypc�ceb�\Q�bpTQS&
dY_^� TUc� \YcdUc� TUc� `b_TeYdc� c_e]Yc� m� S_^dbw\U� dp]_YW^U� TÖe^U� Q``b_SXU�
V_^TQ]U^dQ\U]U^d� TYVVpbU^dU'� 9UbdUc%� U �̂ `bY^SY`U%� \U� S_^dbw\U�TUc� Uh`_bdQ&
dY_^c�TQ^c�e^�Red�TU�cpSebYdp�^U�T_Yd�`Qc�rdbU�QccY]Y\p�m�\Q�`bYcU�TU�S_^dbU&�
]UcebUc� pS_^_]YaeUc� U �̂ SQc� TU� fY_\QdY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� `Qb� \Uc�
`Qic� TU� \Ö;cd'� CQYc%� SU� c_^d� \Uc� ]r]Uc� `b_TeYdc� aeY� c_^d� Qe� SU^dbU� TUc�
TYcSeccY_^c�Ud�\Uc�]r]Uc�F�UWNTSX� c_^d�Y]`\YSYdUc�TQ^c�\Q�TpVU^cU�TUc�`_cY&
dY_^c�bUc`USdYfUc'� E^�Q�`e�TYbU� aeU�\Uc� TpRQdc�ceb�\Uc� SbYdqbUc� cdbQdpWYaeUc�
cU�c_^d�SU^dbpc�UccU^dYU\\U]U^d%�Qe�cUY �̂Te�9E9EC%�ceb�\Uc�QTZUSdYVc�Q``U\pc�
m� TYVVpbU^SYUb� \Uc� `b_TeYdc� S_^dbw\pc� TU� SUeh� aeY%� QiQ^d� e^� T_eR\U� ecQWU�
"SYfY\� Ud�]Y\YdQYbU#%� ^U� \U� cUbQYU^d�`Qc'�7Y^cY�\Uc�`QbdU^QYbUc� TUc�;dQdc&K^Yc�
]UddQYU^d&Y\c� \ÖQSSU^d� ceb� \Uc� `_ccYRY\Ydpc� TÖQ``\YSQdY_^� ]Y\YdQYbU� Å�cYW^YVY&
SQdYfU�Ç%� \Q� TpVYSYU^SU� Å�cpbYUecU�Ç� TUc� I_fYpdYaeUc� m� SUd� pWQbT%� Ud� ceb� \U�
SQbQSdqbU� Å�SbYdYaeU�Ç� _e�^_^�TU� \Q� dUSX^_\_WYU'� BUc� dU^dQdYfUc� `pbY_TYaeUc�
TUc�;dQdc&K^Yc�TU�VQYbU�d_]RUb�SUc�QTZUSdYVc�_^d�pSX_ep�Ud�cU�c_^d�XUebdpUc�
m� \Q� ceWWUcdY_^� TU� ^eQ^SUb� \Uc�QTZUSdYVc�`Qb�\ÖQTTYdY_^�TÖQTfUbRUc%�dU\c�aeU�
Å�dbqc�Ç�cYW^YVYSQdYfU%�Å�]Q^YVUcdU]U^d�Ç�cpbYUecU�Ud�Å�bpU\\U]U^d�Ç�SbYdYaeU�",2#'�
:e�Swdp�Ueb_`pU^%� _^�^ÖUcd�`Qc�\_Y^�TU�S_^cYTpbUb�aeÖY\�i�Q%� TU�\Q�`Qbd�TUc�
;dQdc&K^Yc%� e^� c_eSY�TU� Å�MNLM� YJHMSTQTL �̂UWTYJHYNTSNXR�Ç� TQ^c� \Ueb�f_\_^dp�
TU� S_^dbw\Ub� \Uc� Uh`_bdQdY_^c� TQ^c� SU� T_]QY^U� ",2GNX!%� BUc� _`Y^Y_^c� ^U�
c_^d� `Qc� e^Q^Y]Uc� Qeh� ;dQdc&K^Yc� ^_^� `\ec� aeQ^d� m� \ÖY]`QSd� TU� \ ÖQb]U�
dUSX^_\_WYaeU'�F_eb�SUbdQY^c%�\Q�Tp`U^TQ^SU�TU�\ ÖK^Y_^�c_fYpdYaeU�m�\ÖpWQbT�
TU� \Q� dUSX^_\_WYU� Q]pbYSQY^U� TU� `_Y^dU� Ucd� dU\\U� aeÖY\�^Öi � Q� `Qc� U^S_bU� TU�
`b_TeYdc�TU�ceRcdYdedY_^�TYc`_^YR\Uc�TQ^c�\Uc�QedbUc�̀ Qic�_SSYTU^dQeh�",2YJW!%

",2#� L_i'� MY\\YQ]� 7 '� H E E J %� TU%� HNY%#� ``'� 00&01'
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IU`d'� *21-%� ``'� 2&*)%� m�`b_`_c� TU�`b_`_cYdY_^c� TU�\ ÖK'I'� 9_]]UbSU�:U`Qbd]U^d� ceb�\Uc� Uh`_b&
dQdY_^c� TU� `b_TeYdc� TU� XQedU� dUSX^_\_WYU'

",2|Ub#� L_i'� @e\YQ^Q� =UbQ^� F ? B E D %� Å�IdbQdpWYU� JbQTU� gYdX�C_cS_g� 3� K'I'� BUfUbQWU� Y^� dXU�
F_\YcX� SbYcYc�Ç%� NS � @MJ�5`WNYFLJ�3TZSIFYNTS� /FHPLWTZSIJWY� ^{� */)%� +� ZQ^fYUb� *21+%�]Y]U_%� `'� -'�
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K^U� Q^Q\icU� TU� \Q�9'?'7'�Ñ�?T[NJY�.HVZNXNYNTS�TK� CJXYJWS� YJHMSTQTL �̂âÑ�
TÖQfbY\� *21+%� aeY� Q� pdp� S_]]Q^TpU� `Qb� \Ö7T]Y^YcdbQdY_^� Ud� aeY� cU]R\U�
Qf_Yb� Y^V\eU^Sp� WbQ^TU]U^d� \U� `bpcYTU^d� HUQWQ^%� S_^S\eQYd� m� \ÖUhYcdU^SU�
TÖe^� `b_WbQ]]U� TU� \ÖK'H'I'I'%� ]QccYV%� RYU^� `\Q^YVYp� Ud� RYU^� Wpbp� U �̂ feU�
TÖQSaepbYb� \Q� dUSX^_\_WYU�_SSYTU^dQ\U�`_eb�\U�bU^V_bSU]U^d�TU�c_^�`_ef_Yb�
]Y\YdQYbU�Ud�\ÖQ]p\Y_bQdY_^�TU�cQ�dUSX^_\_WYU�TQ^c�\ÖY^TecdbYU�TU�\ÖQb]U]U^d'�
BQ� cpSebYdp� TU� \ ÖESSYTU^d� Q� ceRY� TU� WbQ^Tc� T_]]QWUc� `Qb� ceYdU� TU� SUc�
\YfbQYc_^c� dUSX^_\_WYaeUc� Ud� TU� \Öpb_cY_^� S_^cpSedYfU� TU� cQ� ce`pbY_bYdp� U^�
\Q�]QdYqbU�"-)#'�;^�bUfQ^SXU%�e^�bQ``_bd�TÖQfbY\�*21*� TU�\Q�>FSI�0TWUTWF$
YNTS� Y^dYde\p�?JQQNSL� YMJ� >ZXXNFSX� YMJ� >TUJ�6� ?T[NJY� @JHMSTQTL^� <TQNH^� FSI�
A%?%� 2]UTWY� 0TSYWTQX#� `bp`Qbp� `_eb�\U�1JKJSXJ� .I[FSHJI�>JXJFWHM�<WTOJHYX�
.LJSH^� ":'7'H'F'7'#%� S_^S\eQYd�^_dQ]]U^d� aeU� \Uc� I_fYUdc�^ÖUh`\_YdQYU^d�
`Qc� \Uc� QfQ^dQWUc� `_dU^dYU\c� bpce\dQ^d� TU� \ÖedY\YcQdY_^� TUc� Y]`_bdQdY_^c�
TU�XQedU�dUSX^_\_WYU�_SSYTU^dQ\U�U �̂feU�TU�bU^S_^dbUb�TÖe^U�VQo_^�`b_TeS&
dYfU�\Uc�RUc_Y^c�Y^dUb^Uc'�IY%�TQ^c�SUbdQY^c�T_]QY^Uc�S_^cYTpbpc�̀ Qb�\ÖK'H'I'I'�
S_]]U�TU�XQedU�`bY_bYdp�"`Qb�UhU]`\U%�]Y\YdQYbU#%�Y\�i�Q�^pSUccYdp�TU�bUcdbYS&
dY_^c� TÖUh`_bdQdY_^c%� TQ^c� RUQeS_e`� TU� cUSdUebc%� \Q� SQ`QSYdp� TUc� I_fYUdc�
TÖQRc_bRUb� \Q� dUSX^_\_WYU� Ucd� d_ed� m� VQYd� \Y]YdpU'� BUc� S_^dbw\Uc� TUfbQYU^d�
Tqc�\_bc�`_bdUb�e^YaeU]U^d�ceb�TUc� Q``\YSQdY_^c�]Y\YdQYbUc� c`pSYVYaeUc�"-*#'�
F_eb� cQ� `Qbd%� Cz\\Ub� c_e\YW^U� aeU%� TU`eYc� e^U� TYjQY^U� TÖQ^^pUc%� Ud� SU\Q�
U �̂ bQYc_ �̂ TUc� `bU]YUbc� `b_R\q]Uc� TU� V_eb^YdebU� bU^S_^dbpc� Qe`bqc� TUc�
;dQdc&K^Yc%� \ÖK'H'I'I'� Q� cicdp]QdYaeU]U^d� TY]Y^ep� cQ� Tp`U^TQ^SU� U^�
]QdYqbU� dUSX^_\_WYaeU�"-+#'� 9U\Q� Q]q^U� SUd� QedUeb� m� ]UddbU%� QfUS� TÖQe&
dbUc�"-,#%� \ÖQSSU^d�ceb�\ÖQb]U�Q\Y]U^dQYbU'� Eb%� cY�\Ö_^�UhQ]Y^U�\Uc�S_^TYdY_^c�
aeÖY\� S_^fYU^d�TU�bpe^Yb�`_eb�aeU�\U�bUS_ebc�m� SUd�Y^cdbe]U^d�c_Yd� UVVYSQSU%�
_^� ^U� `Ued� ]Q^aeUb� TÖrdbU� Y]`bUccY_^^p� `Qb� \Uc� _RcdQS\Uc� m� ceb]_^dUb'�
7Y^cY� aeU� \U� ^_dU� U �̂ S_^S\ecY_^�%TÖe^� RbY\\Q^d� QbdYS\U%� @_X^� 9'� H_^Ui� 3

g$ $ $ � YMJ� ASNYJI� ?YFYJX� J]UJWNJSHJ� \NYM� F� LWFNS� JRGFWLT� MFX� UWT[NIJI�
F� QJXXTS� TS�NYX� QNRNYX� FX� FS� JHTSTRNH� XFSHYNTS$� @MJ�ASNYJI� ?YFYJX� HFSSTY�
[NFGQ^�ZXJ� F�LWFNS�JRGFWLT� FX� F�YTTQ�TK�KTWJNLS�UTQNH^�ZSQJXX� YMJ�JRGFWLT�
HT[JWX� FNQ� UWTIZHYX"� YMJ� JRGFWLT� NX� RZQYNQFYbWFQ"� YMJ� YFWLJY� HTZSYW^� NX�
UFWYNHZQFWQ^� [ZQSbWFGQJ"� YNRJ� TW� VZFSYNY^� QNRNYX� FWJ� XJY"� FSI� ITRJXYNH�
UTQNYNHFQ� XZUUTWY� NX� XJHZWJQ^� NS� UQFHJ�h$

JbQTU� Q^T� ;S_^_]YU� 9_e^SY\%� MQcXY^Wd_^� 3� Å�6 � IT� INXUZYJ� YMFY� YMJWJ� FWJ� HJWYFNS� UWTIZHYX� NS �
\MNHM�\J�MF[J� F�RTSTUTQ^%� .QRTXY� \NYMTZY� J]HJUYNTS� J[JW^YMNSL�\J� UWTIZHJ#� FSI� YMNX� NX� UFWYNHZ$
QFWQ^� YWZJ%NS� TNQ� IWNQQNSL� JVZNURJSY� FSI� UWTHJXXJX�\MJWJ� .>90;� NX� YMJ� \TWQI� QJFIJW%� @MJWJ� FWJ�
FQYJWSFYN[J� XZUUQ^� XJW[NHJX� '''� MNLM� YJHMSTQTL^� NX� KZSLNGQJ� '''� Ç%� Y^� @MJ� <WJRNXJX� TK� 2FXY$CJXY�
0TRRJWHNFQ� >JQFYNTSX%� TU%� HNY%#� ` '� **1'

"-)#� 9Ydp�`Qb�@QS[�8 b_dZWX Ub %� Å�*202&*21+� 3� dXU�K^YdUT� IdQdUc�ecUc�dbQTU� d_�`p^Q\Ycp�c_fYUd�
QWWbUccY_^� Q^T� cUU[c� d_� bU_bTUb� gUcdUb^� `_\YSi�Ç%� Y^� ?T[NJY� 2HTSTR^� NS� YMJ� 2NLMYNJX#� TU%� HNY%#�
`Qbd� ?? %� ``'� -*2� Ud� c'%� c`pS'� `'� -,/'
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SYQdY_^� bU`b_TeYdU� TQ^c�2]UTWY�.IRNSNXYWFYNTS�.HY� TK� ',+)#� >UQbY^W�RUV_bU� dXU� IeRS_]]YddUU�
_^�Y^dUb^QdY_^Q\� dbQTU� _ V�dXU� 9_]]YddUU� _^� VY^Q^SU'�K^YdUT�IdQdUc�IU^QdU'�DY^Udi&UYWXd\Y�9_^&
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"-+#� :Qc� OecQ]]U^XQ^W� f_^ � `_\YdYcSXU^� A\Y]Q� e^T� MYbdcSXQVdc[__`UbQdY_^%� TU%� HNY%#�
`'� *-,'� 9_]`'� @'� D _ dj_ \T � Ud�M '� 8 U YdU \ % � TQ^c� \U�]r]U� _efbQWU%� `'� *//'

"-,#� L_i'� CQbYU� BQfYW^U%� 8JX� WJQFYNTSX� `HTSTRNVZJX� 2XY$;ZJXY#� FQbYc%� *202%� ``'� 0,&00%�
SYdp� `Qb� @e\'� =pbQYd� F Y\_^ %� TU%� HNY%#� ` '� *%� ^'� "*#'
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;d� \ÖQedUeb� TU� S_^S\ebU� 3
g�0QJFWQ^"� YMJ�QNPJQNMTTI�YMFY�XZHM�F�XJY�TK�TNWHZRXYFSHJX�\TZQI�RFYJWNF#�

QN_J� NS� F� XNYZFYNTS� XMTWY� TK� FQQ#GZY� \FW� NX� STY� LWJFY�h� ((!$

BÖU]RQbW_� TpSYTp� `Qb� \U� `bpcYTU^d�9QbdUb� Q� pdp�e^� "bU\QdYV#� pSXUS�`QbSU�
aeÖY\� ^ÖQ� `Qc� bUc`USdp� SUc� S_^TYdY_^c�"-.#'
9U\\Uc&SY� `UefU^d� TÖQY\\Uebc� cÖQ``\YaeUb� m� d_ed� di`U� TU� cQ^SdY_^c� pS_^_&

]YaeUc'� ;\\Uc� c_^d� TÖQedQ^d�`\ec� TYVVYSY\Uc� m�bpe^Yb� aeU�\Ö_^� c_e\YW^U�Wp^p&
bQ\U]U^d� \Q� ^pSUccYdp� TÖQWYb� fYdU� `_eb� aeU� \U� `Qic� fYcp�^U�`bU^^U�`Qc� \Uc�
]UcebUc� ^pSUccQYbUc� `_eb� cÖQTQ`dUb� m� \Q� `p^ebYU'� 7Y^cY%� Ucd&Y\� c_e\YW^p� Qe�
`_Y^d�-� TU� \Q�bpc_\edY_^�Te�FQb\U]U^d�Ueb_`pU^� aeU�Å�\Uc�]UcebUc� T_YfU^d�
rdbU� Y^db_TeYdUc� Ud�]YcUc� U �̂ ÉefbU� QfUS� bQ`YTYdp� Ud� p^UbWYU�Ç'
BU�SQbQSdqbU�dU]`_bQYbU�Ud�\Y]Ydp�TUc� cQ^SdY_^c�Ucd� QeccY�QfQ^Sp� S_]]U�

e^� p\p]U^d� VQf_bQR\U� m� \Ueb� UVVYSQSYdp'� BU�]QY^dYU^� TU�]UcebUc� `_eb�e^U�
TebpU� Y^TpdUb]Y^pU� Ucd� TU� ^QdebU� m� p]_eccUb� \Ueb� `_bdpU� `QbSU� aeU� TUc�
]_iU^c�TU�S_^d_eb^U]U^d�`UefU^d�rdbU�]Yc�U �̂`\QSU'�9_]]U�\U�bU]QbaeU^d�
>eVRQeUb� Ud� ISX_dd� 3

g�. � MJF[^"� XQT\� MFSI� NS[NYJX� GTYM� b[FXNTS� FSI� YMJ� XYFGNQN_FYNTS� TK�
ITRJXYNH� TUNSNTS� NS� YMJ� YFWLJY� HTZSYW^�h� (*!$

?\� VQed� QeccY� cQf_Yb�]UddbU� e^� dUb]U� m� \Q� cQ^SdY_^� \_bcaeU� \Ö;dQd&SYR\U�
Q� bp`_^Te� Qe� cYW^Q\� `Qb� \ÖQT_`dY_^� TUc� ]UcebUc� c_eXQYdpUc�"-0#'

2'� Ñ� E �̂`Ued�`bpVpbUb�TUc�]UcebUc�TU�`bUccY_^�Å�`_cYdYfUc�Ç%� c_ec�V_b]U�
TU�bUVec�TÖQfQ^dQWUc�_e�TÖY^SYdQ^dc�pS_^_]YaeUc�U^�feU�TÖ_RdU^Yb�e^�bpce\dQd�
TpdUb]Y^p� "`_\YdYaeU� TU� \Q� Å�SQb_ddU�Ç#� m� TUc� cQ^SdY_^c� Å�^pWQdYfUc�Ç%� aeY�
bUcc_bdU^d� `\edwd� Te� S_]`_bdU]U^d� `e^YdYV'� 7Y^cY%� \U� bUVec� TÖ_Sdb_Y� TU�
ceRcYTUc� _e� TU� \Q� S_^SUccY_^� TU� \Q� S\QecU� TU� \Q� ^QdY_^� \Q� `\ec� VQf_bYcpU�
`Ued� Qf_Yb� `\ec� TÖUVVYSQSYdp� aeU� TUc� ]UcebUc� TÖU]RQbW_�"-1#'

*)'� BQ� S__`pbQdY_^� Y^dUb^QdY_^Q\U� Ucd� c_efU^d� Y^TYc`U^cQR\U'� 9U\Q� Ucd�
Q``Qbe� TÖpfYTU^SU� \_bc� TU� \ ÖU]RQbW_� TpSbpdp� `Qb� 9QbdUb� ceb� \ÖUh`_bdQdY_^�
TU� SpbpQ\Uc� m� \ÖpWQbT� TU� \ÖK'H'I'I'� K^U� TUc� bQYc_^c� ]QZUebUc� TU� \ÖpSXUS�
"bU\QdYV#� TUc�]UcebUc� Q]pbYSQY^Uc� Ucd%� cU\_ �̂TUc�_RcUbfQdUebc�QddU^dYVc%� aeU�
\U� FbpcYTU^d� Q� ^pW\YWp� TU� `bpfU^Yb� Qe�]_]U^d� Ud� Qe� ^YfUQe� QTpaeQdc� \Uc�
`bY^SY`Qeh� `b_TeSdUebc� ]_^TYQeh� U^� feU� TU� c_\\YSYdUb� \Ueb� S_^S_ebc'
9ÖUcd� QY^cY� aeU� \Ö_^� Uh`\YaeU� \ÖQddYdeTU� TU� \Ö7bWU^dY^U%� aeY� cÖUcd� bUVecpU

"--#� ;U%� HNY%#� `'� *,2'
"- . # � Ieb� \Uc� bQYc_^c� TU� SUd� pSXUS%� f_i '� \Uc� pdeTUc� `bpSYdpUc� TU� F 7 7 8 B 8 ; H = � Ud� TU� H E D ; N %�

QY^cY� aeU� SU\\U� TU� @'�8 H E J J = > ; H %� NGNI%#� ? ? %� ` '� - , - '� L _i'� QeccY%� NSKWF#� ^{� *)� Ud�^'� "- 2 # � m� "/+#'
"-/#� 8TH%� HNY%#� ` '� 02'
"-0#� L_i'%� m� `b_`_c� TU� \Q� \YQYc_^� U^dbU� \ Ö_Sdb_Y� TU� \Q� S\QecU� TU� \Q� ^QdY_^� \Q� `\ec� VQf_bYcp}�

m� \ ÖK'H'I'I'� Ud� \ ÖQ]U^TU]U^d� @QS[c_^&LQ^YS[%� C'� ? '� = E B : C 7 D %� Å�?^dUbQSdY_^�_ V �F_\YdYSc�Q^T�
JbQTU� I_fYUd&MUcdUb^� ?^dUbQSdY_^Ç%� ?T[NJY� 2HTSTR^� NS� YMJ�2NLMYNJF#� `Qbd� ? %� ``'� **0� Ud� ceYf'%�
c`pS'� ``'� *+/� Ud� ceYf'

"-1#� L_i'� C'� : '� @ 7 E E 8 I ; D %� Å�MYbdcSXQVdccQ^[dY_^U^� '''� Ç%� TU#� HNY%#� ` '� *+2'
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m�`bU^TbU�e^� aeU\S_^aeU�U^WQWU]U^d� m� \ÖpWQbT�TUc�;dQdc&K^Yc%� \Uc� QedbUc�
`Qic�Uh`_bdQdUebc�Ñ�S_]]U�\Ö7ecdbQ\YU%� \U�9Q^QTQ�Ud�\Q�9';';'�Ñ�cÖpdQ^d�
\Y]Ydpc� m� `b_]UddbU� TU� ]QY^dU^Yb� \Uebc� \YfbQYc_^c� m� e^� ^YfUQe� ^_b]Q\� Ud�
dbQTYdY_^^U\�"-2#'�;^�VQYd%�\ÖU]RQbW_�^ÖQ�Ue�TUc�UVVUdc�Ñ�TÖQY\\Uebc�ceRcdQ^&
dYU\c�".)#�Ñ� ceb� \Q� Sb_YccQ^SU� Te� SXU`dU\� Ud� \Q� `b_TeSdY_^� TU� fYQ^TU� aeU�
`U^TQ^d� aeU\aeUc�]_Yc'� FQb� \Q� ceYdU%� \Ö7bWU^dY^U�Ud�\Ö7ecdbQ\YU� _^d�S_^S\e�
TUc� QSS_bTc� TU� \YfbQYc_^� m� \_^W� dUb]U%� \Uc� SYbSeYdc� TÖQSXU]Y^U]U^d� `Qb�
]Ub� _^d� S_^^e� TUc� R_e\UfUbcU]U^dc%� TU� dU\\U� c_bdU� aeU� \ÖK'H'I'I'� Q� `e�
`Q\\YUb� \Q� `UbdU� TUc� \YfbQYc_^c� Ñ� p^_b]Uc� Ñ� QddU^TeUc� TUc� ;dQdc&K^Yc�
`_eb� \Q� SQ]`QW^U� *21)&*21*� "aeU\aeU� *0� ]Y\\Y_^c� TU� d_^^Uc� ]pdbYaeUc�
aeY� QebQYU^d� Ty� cÖQZ_edUb� Qeh� 1�]Y\\Y_^c� V_eb^Yc� U^�UhpSedY_^� TU� \ÖQSS_bT�
TU� *20.#'� BUc� QWbYSe\dUebc� Q]pbYSQY^c%� aeY� V_eb^YccQYU^d%� TU� *200� m� *202%�
U^fYb_^� \Uc� TUeh�dYUbc� TUc� Y]`_bdQdY_^c� c_fYpdYaeUc� TU� SpbpQ\Uc%� ^U� S_^dbY&
ReU^d� `\ec� aeU� `_eb� e^� dYUbc� TU� SU\\Uc&SY�".*#'� BÖK'H'I'I'� cU� V_eb^Yd� U �̂
TUX_bc� TUc� ;dQdc&K^Yc%� ]QYc� \Uc� Uh`_bdQdUebc� TUc� QedbUc� `Qic� cU� c_^d�
Q``b_fYcY_^^pc�Qeh�;dQdc&K^Yc'�9U�]_efU]U^d�TU� S_]`U^cQdY_^�Q�Ue�`_eb�
bpce\dQd� aeU� \Q� `Qbd� TUc� ;dQdc&K^Yc� TQ^c� \U� S_]]UbSU� ]_^TYQ\� TU� R\p�
Ud� TU� SpbpQ\Uc� RbedUc%� aeY�pdQYd�TU� ..�`_eb� SU^d� U �̂ *202&*21)%� cÖUcd� p\UfpU�
m� .0� `_eb� SU^d� U �̂ *21)&*21*� ".+#'� BUc� QWbYSe\dUebc� Q]pbYSQY^c� ^Ö_^d� Tqc�
\_bc�`Qc�Ue�TU�]_dYV�Y]`_bdQ^d%� cQeV�TQ^c�\Uc�`bU]YqbUc� cU]QY^Uc� TU�\ÖU]&
RQbW_%� TU� cU� `\QY^TbU� TUc� cQ^SdY_^c'
E �̂ S_]`bU^T%� TQ^c� SUc� S_^TYdY_^c%� aeU� \U�`bpcYTU^d�HUQWQ^�QYd�]Yc� U �̂

ÉefbU%�U �̂QfbY\�*21*%�cQ�̀ b_]UccU�p\USd_bQ\U�TU�]UddbU�e^�dUb]U�m�\ÖU]RQbW_%�
]QYc� HUQWQ^� ^ÖQ� `Qc� QT_`dp� e^U� QddYdeTU� ]_Y^c� e^Y\QdpbQ\U%� TQ^c� cUc�
bU\QdY_^c�QfUS�cUc�`QbdU^QYbUc�Qe�cUY �̂Te�9E9EC�"9__bTY^QdY_^�9_]]YddUU#�
SXQbWp�TU�\Y]YdUb�\Uc�Uh`_bdQdY_^c�TU�RYU^c�cdbQdpWYaeUc�fUbc�\ÖK^Y_^�c_fYp&
dYaeU� *(GNX!%�:U�]r]U�aeU�\Uc�;dQdc&K^Yc�_^d�`UbTe�\Ueb�`\QSU�TU�V_eb^Yc&
cUeb�TU�\_Y^�\U�`\ec�Y]`_bdQ^d�TU�\ÖK'H'I'I'�U �̂SpbpQ\Uc%�TU�]r]U�\Uc�]UcebUc�
`bYcUc�m�\ÖpWQbT�Te�WQj_TeS�cYRpbYU �̂_^d�VQYd�`UbTbU�m�9QdUb`Y\\Qb%�^_^�cUe\U&
]U^d�e^�S_^dbQd�TÖe^�fQ\Ueb�UcdY]pU�m�+))�]Y\\Y_^c�TU�T_\\Qbc%�]QYc�QeccY�
cQ� `_cYdY_^� T_]Y^Q^dU� ceb� \U� ]QbSXp� ]_^TYQ\� TUc� `_cUebc� TU� deRUc� U �̂
VQfUeb� TU� \ÖU^dbU`bYcU� ZQ`_^QYcU� A_]Qdce'� AU]`d_^� 8'� @U^[Y^c%� fYSU&

"-2#� @_X^� 9'� H E D ; N %� TU%� HNY%#� d'� ? ? %� `'� *,,'
"/)#� 6GNI%#�`'� *,/'�7\_bc� aeU%� TU� *201�m� *21)%�\U� SXU`dU\�Sb_YccQYd�TU�aeU\aeU� *%0�` 'S'� SXQaeU�

Q^^pU%� Y\� pdQYd%� U^� *21+%� m�`Ue�`bqc� Qe�]r]U� ^YfUQe� aeÖQfQ^d� \ ÖU]RQbW_'
"/*#� @'�8 H E J @= > ; H %� Å�BY^[QWU�JbQTU&F_\YSi�Ç%� Y^�?T[NJY�2HTSTR^� '''%� TU%� HNY%#�`Qbd� ?? %� `'� -,-'
"/+#� F 7 7 8 B 8 ; H = %� TU%� HNY%#� Å�;S_^_]YS�?]`QSd�_ V�7WbYSe\debQ\�;]RQbW_Uc�Ç%�` '�+-'�9Ud�QedUeb�

cU�TU]Q^TU�cY�SUddU�TYfUbcYVYSQdY_^�TU1�Q``b_fYcY_^^U]U^dc�TU�\ ÖK'H'I'I'�^ ÖUcd�̀ Qc%�U^�TpVY^YdYfU%�
e^� RYU^%� S_]`dU� dU^e� TUc� `UbdebRQdY_^c� SQecpUc� ceb� \U� ]QbSXp� TUc� SpbpQ\Uc� `Qb� \Uc� RUc_Y^c�
UbbQdYaeUc� TU� \ ÖK^Y_^� c_fYpdYaeU'� 7e� S_^dbQYbU%� 9X'� B ; 8 ; D %� TU%� HNY%#� "^'� *#%� `'� 0,� Ud� ^'� "++)#�
cU]R\U� S_^cYTpbUb�Ñ � QY^cY� aeU� TUc� QedUebc� aeÖY\� SYdU�Ñ � aeU� \ ÖY^dUbTp`U^TQ^SU� U^� ]QdYqbU� TU�
SpbpQ\Uc�K 'I'7'&K'H'I'I'� Ucd� e^�`Xp^_]q^U� `Ub]Q^U^d'� B U � ^_efU\� QSS_bT� S_^S\e� \U� +1� ZeY\\Ud
*21,� U^dbU�\Uc�;dQdc&K^Yc�Ud�\ ÖK 'H'I'I'%� Q`bqc� Qf_Yb� pdp�\_^WdU]`c�TYVVpbp� U^�bQYc_^�TUc�pfp^U&
]U^dc�T Ö7VWXQ^YcdQ^�Ud�TU�F_\_W^U%�`_bdU�ceb�TUc�fU^dUc�Q^^eU\\Uc�TU�2�m� *+�]Y\\Y_^c�TU�d_^^Uc�
TU� SpbpQ\Uc� TebQ^d� SY^a� Q^c'� FUe� QfQ^d� \Uc� p\USdY_^c� TU� ^_fU]RbU� *21-%� \U� `bpcYTU^d� HUQWQ^�
Q�`b_`_cp� TU� bU\UfUb� SU� `\QV_^T� TU� *)�]Y\\Y_^c� TU� d_^^Uc'�8J� 9TSIJ#� *,� cU`dU]RbU� *21-'

".+GNX!� L_i'� MY\\YQ]� 7 '� H E E J %� TU%� HNY%#� "^'� +2#%� ` '� /+'



*,/ @; 7D &L ?9 JE H � ? YE d^ I

`bpcYTU^d%�.%>%9%4%;%� Ud�A%?%$A%?%?%>%� @WFIJ�FSI�2HTSTRNJ� 0TZSHNQ#� aeY�
SYdU� SUd� p\p]U^d%� U^� S_^S\ed� aeU� cÖY\� i� Q� TUc� QSdY_^c� e Ŷ\QdpbQ\Uc� aeY�c_^d�
`_ccYR\Uc

g�NY� NX� [JW^�NRUTWYFSY� YT� WJHTLSN_J� YMFY� NS� F� HTXY#GJSJKNY�FSFQ^XNX"� GTYM�
UTQNYNHFQ� FSI� JHTSTRNH"� ZSNQFYbWFQ� FHYNTSX� YFPJS� NS� YMJ� YWFIJ� KNJQI� J[JS�
\MJWJ� \J� MF[J� HQJFW� QJFIJWXMNU� NS� YMFY� LN[JS� UWTIZHY� QNSJ� \NQQ� JXYFGQNXM�
YMJ� JHTSTRNH� NSHJSYN[JX� KTW� ZX� YT� QTXJ� YMFY� QJFIJWXMNU$� @MJWJKTWJ� NS�YWFIJ�
YJWRX� \J� HFSSTY� JKKJHYN[JQ^� ZSNQFYJWFQQ^� MF[J� FS^� NRUFHY� TS� YMJ� ?T[NJY�
ASNTS�h�  )'!$

>eVRQeUb� Ud� ISX_dd� QT_`dU^d� Q``QbU]]U^d� e^U� QddYdeTU� `\ec� ^eQ^SpU�
TQ^c� \Ueb� Å�XMTWY� QNXY�Ç� _V� Å�1TgX� FSI�1TSgYX�Ç� \_bcaeÖY\c� pSbYfU^d� 3

g�1TSkY� J]FLJWFYJ� YMJ� WeQJ� TK� NSYJWSFYNTSFQ� HTTUbWFYNTS� ,� NY�MJQUX"�GZY�
\MJS� XFSHYNTSX� FWJ� QNPJQ^� YT� XZHHJJI� ^TZ� ITSkY� SJJI� NY"� FSI� \MJS� ^TZ�
IT� SJJI� NY"� ^TZ� ZXZFQQ^� \TSkY� LJY� NY�h� )(!$

:Q^c�\Uc� S_]]U^dQYbUc� aeY�`bpSqTU^d%� \ÖQ``bpSYQdY_^�`_bdpU� Ucd�aeU\aeU�
`Ue�]_Y^c�e^Y\QdpbQ\YcdU'� BUc�]pbYdUc�TU�\Q� S__`pbQdY_^�Y^dUb^QdY_^Q\U�c_^d�
bUS_^^ec�`Qb� SUc� QedUebc� 3� Å�NY� NSHWJFXJX� YMJ�RTWFQ� XZFXNTS�TK�YMJ� XFSHYNTS�-�
NY�MJQUX�NXTQFYJ�YMJ#�YFWLJY�HTZSYW �̂KWTR�YMJ� LQTGFQ�HTRRZSNY^�-�FSI�NYUWJJRUYX�
KTWJNLS� GFH7HQFXM#� YMZX� RNSNRN_NSL� HTWWTXN[J� KWNHYNTS� \NYMNS� YMJ� FQQNFSHJ�Ç'�
?\c� S_^S\eU^d� 3� Å�?FSHYNTSX� XMTZQI� GJ� JNYMJW�IJUQT^JI�ZSNQFYJWFQ �̂Ñ� GJHFZXJ�
YMJ�NRUFHY�TS�TSJgX�FQQNJX�NX�XQNLMY�4�TW�YMJ �̂XMTZQI� GJ�IJXNLSJI�NS�HTTU`WFYNTS�
\NYM�TSJgX�FQQNJX�Ñ�NS�TWIJW�YT�WJIZHJ� GFHPQFXM�FSI�`[FXNTS�Ç�"..#'�9U�aeU�\Uc�
QedUebc� U^dU^TU^d� S_^TQ]^Ub� SÖUcd� \Q� Å�S__`pbQdY_^�Ç� V_bSpU� `Qb� \Q� f_YU�
TU�\Q�Å�MJF[ �̂MFSI�TK�J]YWFYJWWNYTWNFQ�0TSYWTQX�Ç�`\edwd�aeÖe^U�QSdY_^�fpbYdQR\U&
]U^d�]e\dY\QdpbQ\U%�cY�\U�RUc_Y^�cÖU �̂VQYd�cU^dYb'�BU�dXq]U�TU�\Q� S__`pbQdY_^�
Y^dUb^QdY_^Q\U� Ucd� UccU^dYU\'� E �̂ i� bUfYU^TbQ� SY&TUcc_ec'

E �̂̂ U�]U^dY_^^UbQ�aeU�̀ _eb�]p]_YbU�\ÖUVVUd�TUc�cQ^SdY_^c�ceb�\Uc�S_^dbQdc�
U^�S_ebc�"./#�Ud�\U�`b_R\q]U�TU�\ÖUhdbQdUbbYd_bYQ\Ydp�TU�\ÖUVVUd�TU�SUc�]UcebUc%�
aeY�bU\qfU^d� `\edwd� Te�bQ``_bd� Te� `b_VUccUeb� fQ^� >US[U'

".,#� @MJ�<WJRNXJX� TK�2FXY$C �JXY� 0TRRJWHNFQ�>JQFYNTSX%� 7 �g_b[cX_`� c`_^c_bUT� Ri� dXU� 9_]&�
b_YddUU� _^� <_bUYW^� HU\QdY_^c'� K^YdUT� IdQdUc� IU^QdU� Q^T� 9_^WbUccY_^Q\� HUcUQbSX� IUbfYSU'�
BYRbQbi� _ V �9_^WbUcc'� :US'� *21+%� K'I'� = _ f U b ^ ] U ^ d � FbY^dY^W� EVVYSU%� MQcXY^Wd_^%� *21,%� ``'� /*�
Ud� /0'� L_i'� QeccY� Å; VVUSd� _ V�K'I'I'H'� JbQTU� IQ^SdY_^c� _^� 9QdUb`Y\\Qb�JbQSd_b� 9_'�Ç� Y^� Å ?T[NJY�
<NUJQNSJ�?FSHYNTSX� 3�@MJ�2ZWTUJFS�<JWXUJHYN[J�Ç%�>UQbY^W�RUV_bU�dXU�@_Y^d�;S_^_]YU�9_]]YddUU'�
9_^WbUcc�_ V�dXU�K'I'�20dX�9_^WbUcc%�+^T�cUccY_^%�IU`d'%�++�*21+%�K'I'�=_fUb^]U^d�FbY^dY^W�EVVYSU%�
MQcXY^Wd_^%� *21,%� ``'� -� m� 0'

"/-#� ;U%� HNY%#� `'� 1.'
"..#� 6GNI%#� ` '� 1-'
"./#� L_i'� m� SU� ceZUd�.LWNHZQYZWFQ�2RGFWLTJX� FSI� YMJ� ?FSHYNY^� TK� 0TSYWFHYX%� >UQbY^Wc� RUV_bU�

dXU�IeRS_]]YddUU�_^�Y^dUb^QdY_^Q\�VY^Q^SU�Q^T�]_^UdQbi�`_\YSi�_ V �dXU�9_]]YddUU�_^�RQ^[Y^W%�
X_ecY^W� Q^T� ebRQ^� QVVQYbc'� K^YdUT� IdQdUc� IU^QdU'� DY^Udi&cUfU^dX� 9_^WbUcc'� IUS_^T� IUccY_^'�
EfUbcYWXd� _^� dXU� V_bUYW^� `_\YSi� 9_^db_\c� _ V � dXU� ;h`_bd� 7T]Y^YcdbQdY_^� 7Sd%� @e\i� +2%� *21+'�
K'I'�=_fUb^]U^d�`bY^dY^W�EVVYSU%�MQcXY^Wd_^%�*21+�Ud�\Uc�TYc`_cYdY_^c�Ñâ�SYdpUc�NSKWF�Qe�dUhdU�Ñ �
TU� \Q� cUSdY_^� /%� ceRcUSdY_^� R� Å�0WNYJWNF�Ç%� ^{� /� Te� `b_ZUd� I"2]UTWY� .IRNSNXYWFYNTS� .HY� QT_`dp�
`Qb� \U� Ip^Qd� ceb� \Q� ^pSUccYdp� TU� dU^Yb� S_]`dU� TUc� UVVUdc� TUc� S_^dbw\Uc� m� \ ÖUh`_bdQdY_^� ceb� \Uc�
S_^dbQdc� UhYcdQ^dc%� QY^cY� aeU� \Q� cU_dY_^� ***� Te� `b_ZUd� TU� \Q� 9XQ]RbU%� Q]U^TQ^d� \Q� cUS&
dY_^� /� XZG� "]#� U^� SU� aeY� S_^SUb^U� \ ÖUVVUd� TUc� S_^dbw\Uc� ceb� \Uc� S_^dbQdc�Ud�\YSU^SUc�UhYcdQ^dc%�
QfU_�\ ÖUhSU`dY_^�TUc�SQc�TU�cQ^SdY_^c�Y]`_cpUc�S_]]U�ceYdU�m�TUc�QSdUc�TÖQWbUccY_^%�TU�dUbb_bYc]U�
Y^dUb^QdY_^Q\%� TU� fY_\QdY_^c� V\QWbQ^dUc� TUc� Tb_Ydc� TU� \ ÖX_]]U%� T ÖUh`\_cY_^c� ^eS\pQYbUc� "\U� d_ed�
Å�NRRNSJSY� TW� FHYZFQ�Ç#'
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F_eb� S_^S\ebU� SUddU� cUSdY_^%� _^�SYdUbQ� NS� J]YJSXT� \Q� ceRcUSdY_^� "R#� TU� \Q�
cUSdY_^� /� Te� ?JSFYJ� 9NQ#� S_]`_bdQ^d� \Uc� Q]U^TU]U^dc� *21,� TU� Qg2]UTWY�
.IRNSNXYWFYNTS� .HY#� dU\� aeÖY\� pdQYd� dbQ^c]Yc� Qe� TpRed� TU� ]Qbc� *21-� `Qb�
\U�Ip^Qd�n�\Q�9XQ]RbU�TUc�HU`bpcU^dQ^dc'�BÖU^cU]R\U�TUc�SbYdqbUc�\Y]YdQ^d�
\Uc� `_ef_Ybc� Te� FbpcYTU^d� TQ^c� \ÖQT_`dY_^� TU� S_^dbw\Uc� m� \ÖUh`_bdQdY_^�
S_^cdYdeU� e^� R_^� bpce]p� TUc� `b_R\q]Uc� `_cpc� `Qb� \U� bUS_ebc� m� TU� dU\\Uc�
]UcebUc�Ud�\Q�`bU]YqbU�S_TYVYSQdY_^�\pWYc\QdYfU�TUc�c_\edY_^c�m�\Ueb�Q``_bdUb%�
aeU\\Uc�aeU�c_YU^d�`Qb�QY\\Uebc�\Uc�SbYdYaeUc�aeU�\Ö_^�`Ued�VQYbU�Qe�]pSQ^Yc]U�
TU� S_^dbw\U� ]Yc� U �̂ `\QSU� `Qb� SUc� dUhdUc%� U �̂ `QbdYSe\YUb� `_eb� \Uc� `b_TeYdc�
TU�XQedU� dUSX^_\_WYU�".0#'

<_bUYW^� F_\YSi� 9_^db_\c�

IUS'� /'

g� �, � 9H?J;H?7'�j �@MJ�<WJXNIJSY�RF^�NRUTXJ"�J]UFSI"�TW�J]YJSI�J]UTWY�
JTSYWTQX� ZSIJW� YMNX� XJHYNTS� TSQ^� NK� MJ� IbYJWRNSJX� YMFY

"*#� ceSX� 9_^db_\c� QbU� \Y[U\i� d_� QSXYUfU� dXU� Y^dU^TUT� V_bUYW^� `_\YSi�
`eb`_cU%� Y^� \YWXd� _ V� _dXUb� VQSd_bc%� Y^S\eTY^W� dXU� QfQY\QRY\Ydi� Vb_]� _dXUb�
S_e^dbYUc� _ V� dXU� LTTIX� _b� dUSX^_\_Wi� `b_`_cUT� V_b� ceSX� 9_^db_\c� -

"+#� XZHM� 0TSYWTQX� FWJ� HTRUFYNGQJ� \NYM� YMJ� KTWJNLS� UTQNH^� TGOJHYN[JX� _V�
YMJ�ASNYJI�?YFYJX"� NSHQZINSL�YMJ� JKKTWY� YT� HTZSYJW�NSYJWSFYNTSFQ�YJWWTWNXR"�
FSI� \NYM� T[JWFQQ� ASNYJI� ?YFYJX� UTQNH^� YT\FWI� YMJ� HTZSYW^� \MNHM� NX� YMJ�
`b_`_cUT� dQbWUd� TK� YMJ� 9_^db_\c� -

 '!� YMJ� WbFHYNTS� _ V� TYMJW� HTZSYWNJX� YT� YMJ� NRUTXNYNTS� TW� J]UFSXNTS� _V�
XZHM� J]UTWY� 0TSYWTQX� G^� YMJ� ASNYJI� ?YFYJX� NX� STY� QNPJQ^� YT� WJSIJW� YMJ�
9_^db_\c� Y^UVVUSdYfU� NS� FHMNJ[NSL� YMJ� NSYJSIJI� V_bUYW^� UTQNH^� UZWUTXJ� _b

"� HTZSYJWUWTIZHYN[J� YT� ASNYJI� ?YFYJX� KTWJNLS� UTQNH^� NSYJWJXYX� -
 (!� XZHM� 9_^db_\c� gY\\� ^_d� MF[J� Q^� UhdbQdUbbYd_bYQ\� JKKJHY� _^� S_e^dbYUc�

KWNJSIQ^� d_� YMJ� ASNYJI� ?YFYJX� FI[JWXJ� d_� T[JWFQQ� ASNYJI� ?YFYJX� KTWJNLS�
UTQNH^� NSYJWJXYX� -

 )!� YMJ� HTXY� TK� XZHM� 0TSYWTQX� YT� YMJ� J]UTWY� UJWKTWRFSHJ� TK�YMJ� ASNYJI�
?YFYJX�YT�YMJ�HTRUbYNYN[J�UTXNYNTS�TK�YMJ�ASNYJI�?YFYJX�NS�YMJ�NSYJWSFYNTSFQ�
JHTSTR^"�YT�YMJ�NSYJWSFYNTSFQ�WbUZYFYNTS�TK�YMJ�ASNYJI�?YFYJX�FX�F�XZUUQNJW�
TK�LTTIX� FSI� YJHMSTQTL^� FSI� YT� NSIN[NIZFQ�ASNYJI� ?YFYJX� HTRUFSNJX� FSI�
YMJNW� JRUQT^JJX� FSI� HTRRZSNYNJX"� YFPNSL� NSYT� FHHTZSY� YMJ� JKKJHYX� TK�YMJ�
0TSYWTQX� TS� J]NXYNSL� HTSYWFHYX"� ITJX� STY� J]HJJI� YMJ� GJSJKNY� YT� ASNYJI�
?YFYJX� KTWJNLS� UTQNH^� TGOJHYN[JX�-� FSI

 *!� YMJ� ASNYJI� ?YFYJX� MFX� YMJ� FGNQNY^� YT� JSKTWHJ� YMJ� UWTUTXJI� 0TSYWTQX�
JKKJHYN[JQ^�h$

E �̂ bU]QbaeUbQ� d_edUV_Yc� aeU� \Uc� ]UcebUc� TU� S_^dbw\U� m� \ÖY]`_bdQdY_^%�
Y^cpbpUc�TQ^c�\Q�XZGXJHYNTS�"Q#�TU�\Q�]r]U�XJHYNTS�/%�`UefU^d�rdbU�Y^db_TeYdUc�
`Qb�\U�`bpcYTU^d�m�\Q�cUe\U�S_^TYdY_^�aeÖY\�QYd�TpdUb]Y^p�m�\ ÖQfQ^SU�Ñ�Ud�VQYd�
bQ``_bd� Qe� 9_^Wbqc� m� SU� ceZUd�Ñ� aeU� \UcTYdUc� ]UcebUc� c_^d� S_]`QdYR\Uc�
QfUS� \Uc� _R\YWQdY_^c� Y^dUb^QdY_^Q\Uc� TUc�;dQdc&K^Yc%� Ud� U^�`QbdYSe\YUb� QfUS�
\U� ='7'J'J'

"/0#� L_i'� ;h`_bd� 7T]Y^YcdbQdY_^� 7Sd� _``_cUT%� /ZXNSJXX� 8F\� /WNJK#� CQbSX� *21-%� ` '� 0'
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**'� :Q^c� \Ueb� Q^Q\icU�TUc� S_^TYdY_^c�Te�ceSSqc�TUc�]UcebUc� TU�`bUccY_ �̂
pS_^_]YaeUc%� >eVRQeUb� Ud� ISX_dd� p^_^SU^d�^_dQ]]U^d� db_Yc� `b_`_cYdY_^c�
aeÖY\c� V_b]e\U^d� S_]]U� TUc� QTQWUc� S_]]U^dpc� Ud� Y\\ecdbpc� TU� dQR\UQeh� 3

%$� g1TSkY� GNYJ� TKK�RTWJ� YMFS� ^TZ� HFS� HQNJ\�h
&$� g�/NL� KNXM� JFY� QNYYQJ� KNXM�h
'$� g�@MJ� \JFPJXY� LT� YT� YMJ� \FQQ�h$

BUc� `_Y^d� +� Ud� ,� c_^d� bpce]pc� c_ec� e^U� V_b]U� `\ec� RbedQ\U� TQ^c� \Uc�
Å�S_]]Q^TU]U^dc�Ç� VYWebQ^d� U �̂ S_^S\ecY_^� 3� Å�1TSYgY�UNHP� TS� XTRJTSJ�^TZW�
T\S� XN_J�Ç� Ud� Å�1T� UNHP� TS� YMJ� \JFP� FSI� MJQUQJXX�Ç'
9Uc� QedUebc� ^_dU^d%� U �̂ UVVUd%� aeU� \Uc� cQ^SdY_^c� bpeccYccU^d� bQbU]U^d� m�

`_bdUb� QddUY^dU� Qe� `_dU^dYU\� ]Y\YdQYbU� TÖe^U� `eYccQ^SU� Y]`_bdQ^dU� _e� m�
U^dbQt^Ub� TUc� SXQ^WU]U^dc� ]QZUebc� TQ^c� \Uc� `_\YdYaeUc� Y^dUb^Uc� Te� `Qic&�
SYR\U�4� Y\c� S_^cdQdU^d�QeccY�aeU%� TQ^c�\Q�WbQ^TU�]QZ_bYdp� TUc� SQc� UhQ]Y^pc%�
\U�`Qic&SYR\U� Ucd�RUQeS_e`�`\ec�`UdYd� aeU�\U�`Qic� aeY�QT_`dU� \Uc�cQ^SdY_^c�
Ud� aeÖU^VY %̂� \Uc� `Qic� U �̂ TpdbUccU� _e� bU^S_^dbQ^d� TUc� `b_R\q]Uc� ]QZUebc�
c_^d� `\ec� cecSU`dYR\Uc� TU� cÖQ\YW^Ub� ceb� \Uc� _RZUSdYVc� `_\YdYaeUc� Te� `Qic�
cQ^SdY_^^QdUeb�".1#'
9ÖUcd� \Q� S_^cSYU^SU� TU� SUddU� bpQ\Ydp� aeY� cÖUh`bY]U%� `Qb� UhU]`\U%� SXUj�

\Uc� `Qic�]U]RbUc� Te� I';'B'7'� Ud� cU� bUV\qdU� TQ^c� \Uc� TpSYcY_^c� **+� Ud� **,�
QT_`dpUc� `Qb� \U� 9_^cUY\� \QdY^_&Q]pbYSQY^� Te� I';'B'7'%� \_bc� TU� cQ� cUccY_ �̂
Te�+,� Qe�+.� Q_yd� *21+%� c_ec�\U� S_e`�TU�\Q� SbYcU�TUc�CQ\_eY^Uc�".2#'
IY�\Ö_^�^ÖQ�`Qc�TU�bQYc_^c�cpbYUecUc�TU�S_^dUcdUb�SUddU�Q^Q\icU%�_^�^U�`Ued�

aeÖrdbU� cU^cYR\U� m� \Q� ^pSUccYdp� TU� \ÖQT_`dY_^� TU� ]pSQ^Yc]Uc� TU� WQbQ^dYU�
`Ub]UddQ^d�TÖpfYdUb� aeU�TUc�]_iU^c� TU�`bUccY_^%�U �̂`bY^SY`U�\YSYdUc%� c_YU^d�
S_^cdYdedYVc� TÖY^dUbfU^dY_^c� Y^dUbTYdUc� `Qb� \U� Tb_Yd� Y^dUb^QdY_^Q\�"/)#'
CQYc�\Uc�bU\QdY_^c�U^dbU�;dQdc�^U�c_^d�`Qc�cUe\Uc�U �̂ SQecU'�BUc�cQ^SdY_^c�

QddUYW^U^d� TYbUSdU]U^d� \Uc� _`pbQdUebc� pS_^_]YaeUc� TQ^c� e^� ]_^TU� _x�
\ÖY^dUb^QdY_^Q\YcQdY_^�TU�\Q�fYU�pS_^_]YaeU�Ucd�U^� Sb_YccQ^SU� S_^dY^eU'� BUc�
cQ^SdY_^c� cU� dbQTeYcU^d� U �̂ dUb]Uc� TU� bpTeSdY_^c� TÖU]`\_Y%� TU� `UbdU� TU�
]QbSXpc%� TU� `UbdebRQdY_^� TUc� S_ebQ^dc� TÖpSXQ^WU� Ud%� `\ec� Wp^pbQ\U]U^d%�
TÖY]`bpfYcYRY\Ydp�m�]_iU^�_e�m�\_^W�dUb]U�Ud�TÖY^cpSebYdp�pSQbdQ^d�\Q�S\YU^dq\U�
pdbQ^WqbU�"/*#� Ud� bU^TU^d� `b_R\p]QdYaeU� \U� TpfU\_``U]U^d� TUc� Y^fUcdYccU&

".1#� L_i'� TU%� HNY%#� ``'� 0/� m� 02� Ud� 1.'
".2#� L_i'� \Q� TpSYcY_^� **+� 3� Y]`_cYSYv^� TU� ]UTYTQc� US_^w]YSQc� TU� SQbTSdUb� S_UbSYdYf_� Ud�

\Q�TpSYcY_^�**,� 3� cUWebYTQT�US_^w]YSQ�bpWY_^Q\%�Y^�6SYJLWFHNcS�QFYNSTFRJWNHFSF#�^{� 1,%�cU`dU]RbU�
*21,%� ``'� 1/&11'

"/)#� Ieb� SUddU� TYcdY^SdY_^%� f_i'� A ; M ; D ? = %� TU%� HNY%#� ``'� 2&*)'
"/*#� L_i'%� U^�`QbdYSe\YUb%� \U� Å�ci^Tb_]U�YbQ^YU^�Ç%� S ÖUcd&m&TYbU� \Q�`UbdU� TU� S_^VYQ^SU�TU�Tp`_&

cQ^dc� pdbQ^WUbc� m� \ ÖpWQbT� TUc� RQ^aeUc� Q]pbYSQY^Uc� U^� bQYc_^� TU� \ ÖU]RQbW_� TpSYTp� `Qb� 9QbdUb�
ceb� \Uc� Qf_Ybc� YbQ^YU^c� TpdU^ec� TQ^c� SUc� RQ^aeUc%� \Uebc� VY\YQ\Uc� Ud� ceSSebcQ\Uc� Qeh� ;dQdc&K^Yc�
Ud� m� \ ÖpdbQ^WUb%� \Q� `UbdU� TU� \Q� aeQ\Ydp� TU� Å�WJQNFGQJ� UZW[J^TW�Ç� U^� SQc� T ÖQT_`dY_^� TU� ]UcebUc�
W_efUb^U]U^dQ\Uc� Y^dUbVpbQ^d� TQ^c� \Uc� S_^dbQdc� U^� S_ebU'
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]U^dc'� ;\\Uc� VbQ``U^d� \Uc� cUSdUebc� TU� \ÖpS_^_]YU� aeU� \ÖQed_bYdp� TpcYW^U� U �̂
V_^SdY_^� TU� \ÖUVVYSQSYdp� QddU^TeU� TUc� ]UcebUc'� ;\\Uc� cÖY]`_cU^d� m� \Q� ceYdU�
TU�`b_SpTebUc�T_]Y^pUc�`Qb�\U�`_ef_Yb�TYcSbpdY_^^QYbU�TU�\ Ö7T]Y^YcdbQdY_^%�
T_^d� \Q� `_\YdYaeU�]Q^aeU� c_efU^d� TU� S_^cdQ^SU%� f_YbU� TÖe^YV_b]Ydp� U^dbU�
\Uc�Tp`QbdU]U^dc� S_^SUb^pc%� c_eVV\Q^d�`QbV_Yc�\U�SXQeT�Ud�\U�Vb_YT�"/+#%� cQ^c�
aeU� TUc� bUS_ebc� ZebYTYSdY_^^U\c� c_YU^d� ^pSUccQYbU]U^d� TYc`_^YR\Uc'� :Ö_x%�
\U�cU^dY]U^d�TU�VbecdbQdY_^�TUc�U^dbU`bYcUc�fYcpUc%�aeY�cU�S_^cYTqbU^d�S_]]U�
fYSdY]Uc�TU�TYcSbY]Y^QdY_^c�Ud�cUb_^d�dU^dpUc�TU�VQYbU�`bUccY_ %̂� m�\Ueb�d_eb%�
`_eb�_RdU^Yb�TUc� S_]`U^cQdY_^c�ceb�\U�T_c� TU�\Uebc� S_^SebbU^dc�pdbQ^WUbc'
?\� i� Q� \YUe� QeccY� TU� ^_dUb� aeU� \Uc� U^dbU`bYcUc� ]e\dY^QdY_^Q\Uc� S_ebU^d�

TU�`\ec�U^� \̀ec�\U�bYcaeU�TU�cU�f_Yb�Y]`_cUb�TUc�_R\YWQdY_^c�S_^dbQTYSd_YbUc%�
S_]]U�\U�bU]QbaeU�e^�bQ``_bd�Te�S_]Ydp�TU�\ÖY^fUcdYccU]U^d�Y^dUb^QdY_^Q\�
Ud�TUc�U^dbU`bYcUc�]e\dY^QdY_^Q\Uc�TU�\ÖE'9':';'�"/+�GNX!%�B_bc�TU�cQ�cUccY_ �̂
TUc�*0�Ud�*1�]QY�*21-%�\U�9_^cUY\�TU�SUddU�_bWQ^YcQdY_^�Q�QT_`dp�e^U�cUS_^TU�
TpSYcY_^�bpfYcpU�bU\QdYfU�Qeh�̀ bY^SY`Uc�TYbUSdUebc�m�\ÖY^dU^dY_^�TUc�U^dbU`bYcUc�
]e\dY^QdY_^Q\Uc'� BU� `QbQWbQ`XU� 0� TU� SUddU� TpSYcY_^� TYc`_cU� aeU

g�8JX� UF^X� 9JRGWJX� UTZWWTSY� IJRFSIJW� VZJ� IJX� HTSXZQYFYNTSX� FNJSY�
QNJZ�FZ�XJNS�IZ�0TRNYb� XZW� YTZY�UWTGQcRJ� VZN� XJ� UTXJWFNY� IZ� KFNY� VZJ� IJX�
JSYWJUWNXJX�RZQYNSFYNTSFQJX�XTSY�XTZRNXJX�a�IJX�TGQNLFYNTSX�HTSYWFINHYTNWJX$�
8JX� UF^X� 9JRGWJX� NSYbWJXXbX� IJ[WFNJSY� dYWJ� UWdYX� a� bYZINJW� XFSX� IbQFN�
JY� IFSX�ZS�JXUWNY� IJ� HTRUWbMJSXNTS�QJX� IJRFSIJX� KTWRZQbJX� UFW� IJX�UF^X�
9JRGWJX� JS�[ZJ� IkJSYFRJW�IJX� HTSXZQYFYNTSX� FZ�0TRNYb� TZ�UFW� QJ�RT^JS�
IkFZYWJX� FWWFSLJRJSYX� RZYZJQQJRJSY� FHHJUYFGQJX"� bYFSY� JSYJSIZ� VZkZSJ�
STYNKNHFYNTS� KFNYJ� IFSX� QJX� RTNSIWJX� IbQFNX� KFHNQNYJWFNY� HJX� HTSXZQYFYNTSX$�
8JX�LTZ[JWSJRJSYX�HTSHJWSbX�HTTUbWJWTSY�IJ�GTSSJ�KTN�JS�[ZJ�IJ�WbXTZIWJ�
HJX�UWTGQcRJX"� XTNY�FZ�XJNS�IZ�0TRNYb"� XTNY�UFW�QJ�RT^JS�IkFZYWJX� FWWFSLJ#
RJSYX� RZYZJQQJRJSY� FHHJUYFGQJX�h$

?\� VQed�f_Yb�TQ^c� SUddU�TpSYcY_^�e^�p\p]U^d�Y^dpbUccQ^d�]QYc�\Y]Ydp�TQ^c�
\Q� R_^^U� TYbUSdY_^'� HUcdU�m� f_Yb� cY�\Uc�`Qic�CU]RbUc�Qeb_^d�UVVUSdYfU]U^d�
m� SÉeb� TU� bUS_ebYb� m� SU� ]pSQ^Yc]U� TU� S_^ce\dQdY_^'

*+'� E �̂f_eTbQYd%� m� SU� cdQTU%� VQYbU� pSX_� Qeh�`b_`_cYdY_^c� S_^dU^eUc�m�\Q�
VY^� Te� bQ``_bd� c_efU^d� SYdp� Te� `b_VUccUeb� AUgU^YW�"/,#� `_eb� bU^V_bSUb�
\ÖUVVYSQSYdp� TUc� cQ^SdY_^c� S_\\USdYfUc� Ud� `_eb� Qcc_bdYb� \ÖQT_`dY_^� TU� dU\\Uc�
]UcebUc� TUc� WQbQ^dYUc� c_eXQYdQR\Uc%� ^_dQ]]U^d� U �̂ SU� aeY� S_^SUb^U� \Uc�
cUSdUebc� pS_^_]YaeUc� S_^SUb^pc'
E �̂ ^U� ]U^dY_^^UbQ� aeU%� `_eb� ]p]_YbU%� \Uc� S_^TYdY_^c� TU� ceSSqc� TUc�

]UcebUc� TpZm� bp`Ubd_bYpUc� TQ^c� \U� `bpcU^d� bQ``_bd� 3� bQ`YTYdp� TU� \ÖQSdY_^%�
^pSUccYdp�TU� S_^dQSdc�`bpQ\QR\Uc� QfUS�\Uc�`QbdU^QYbUc�_e� \Uc� QedbUc�`b_TeS&
dUebc%� Y]`_bdQ^SU� TU� \ÖQ^Q\icU� TUc� T_^^pUc� pS_^_]YaeUc� bU\QdYfUc� m� \Q

"/ + #� L_i'� \ ÖUhU]`\U� TU� :bUccUb� SYdp� `Qb� >_gQbT� B ; M ? I � ? ?? %� QccYcdQ^d� fYSU&`bUcYTU^d%�
DQdY_^Q\�7cc_SYQdY_^�_ V�CQ^eVQSdebUbQ%�MQcXY^Wd_^%� Y^�@MJ�<WJRNXJX�TK�2FXY$CJXY� 0TRRJWHNFQ�
>JQFYNTSX%� TU%� HNY%#� `'� ,-'

"/+/Yc#� L _i'� ?^fUcdYccU]U^d� Y^dUb^QdY_^Q\� Ud� U^dbU`bYcUc� ]e\dY^QdY_^Q\Uc'� HpUhQ]U^� TU
*21-�TU�\Q� TpS\QbQdY_^�Ud� TUc� TpSYcY_^c� TU� *20/%�;%4%1%2 '%� FQbYc%� *21-%� `'� +/'

"/,#� ;U%� HNY%#� ``'� +0&+1'
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cYdeQdY_^�Te�`Qic&SYR\U�Ud�TU�cQ�Tp`U^TQ^SU�c`pSYQ\U�m�\ÖpWQbT�TUc�`b_TeYdc�
fYcpc'

F\ec� Y]`_bdQ^d� Ucd� \ÖQSSU^d�]Yc

*#� ceb�\Q�^pSUccYdp�`_eb�\Uc�;dQdc� TU�TYc`_cUb�TUc�Y^cdbe]U^dc� QTpaeQdc�
`_eb� ]UddbU� U^� ÉefbU� TU� VQo_^� bQ`YTU� Ud� UVVYSQSU� \Uc� cQ^SdY_^c� TpSYTpUc�
]e\dY\QdpbQ\U]U^d�4
+#� ceb�\Q� S__bTY^QdY_^� Ud� \Q� cebfUY\\Q^SU� Qe� cdQTU� TU� \Q�]YcU�U �̂ÉefbU%�

U �̂ SU�S_]`bYc�\Q�`_ccYRY\Ydp�TÖQSdY_^�TÖ_VVYSU%� QY^cY�aeU�ceb�\Q�SbpQdY_^�TÖe �̂
]pSQ^Yc]U� TU� `pbpaeQdY_^� TUc� SXQbWUc� U^dbU� \Uc� ;dQdc� 4
,#� ceb� \Q� c_\edY_^� Y^TYc`U^cQR\U� Te� `b_R\q]U� TUc� S_]`pdU^SUc� U^dbU�

;dQdc�]U]RbUc�Ud�\Q�9_]]e^Qedp�`_eb�\ÖQT_`dY_^�TUc�cQ^SdY_^c�"/-#'

;^�SU�aeY�S_^SUb^U�\U�`bU]YUb�`_Y^d%�_^�^U�`Ued�aeU�S_^cdQdUb�\ÖQRcU^SU%�
TQ^c�SUbdQY^c�;dQdc�]U]RbUc�TU�\Q�9_]]e^Qedp%�S_]]U�\Q�8U\WYaeU%�TÖe^U�
\pWYc\QdY_^� `Ub]UddQ^d� TU� `bU^TbUZ� cQ ĉ� bUS_ebYb� m� TUc� Uh`pTYU^dc%� \Uc�
]UcebUc�TÖQ``\YSQdY_^�TUc�cQ^SdY_^c�TU�d_ed�WU^bU%� aeY�`UefU^d�rdbU�TpSbp&
dpUc� Qe� ^YfUQe� TU� \ÖE'D'K'� _e� TU� \Q� 9_]]e^Qedp'� ?\� Ucd� WbQ^T� dU]`c�
aeU� c_Yd� QT_`dpU�e^U� dU\\U� \pWYc\QdY_^%� S_]`QbQR\U� Qeh� TYc`_cYdY_^c� `UbdY&
^U^dUc�TU�\Q�.ZXXJS\NWYXHMFKYXLJXJY_�_e�TU�\Q�\_Y�̂ pUb\Q^TQYcU�ceb�\Uc�cQ^SdY_^c�
pS_^_]YaeUc'
7�`b_`_c�TU�\Q�cUS_^TU�ceWWUcdY_^%�Y\�`QbQtd�QeccY�UccU^dYU\�TU�TpfU\_``Ub�

\Uc� bqW\Uc� Y^dUb^QdY_^Q\Uc� TÖU^SQTbU]U^d� TUc� cQ^SdY_^c�"/.#� Ud� TÖ_bWQ ŶcUb�
TUc�bUS_ebc�QSSUccYR\Uc�^_^�cUe\U]U^d�Qeh�;dQdc�]QYc�QeccY�Qeh�U^dbU`bYcUc�
`bYfpUc'� ?\� cU� `Ued� aeU� \U� ='7'J'J'� c_Yd%� m� SUd� pWQbT%� e^U� U^SUY^dU� `\ec�
QTpaeQdU%� `QbSU� aeU� ]_Y^c� `_\YdYcpU%� aeU� \ÖE'D'K'�"//#'
;^VY^%� m�\ÖpWQbT�Te� TUb^YUb�`_Y^d%� aeY�S_^SUb^U�`\ec�`QbdYSe\YqbU]U^d�\Q�

9_]]e^Qedp%� Y\� Ucd� Y^S_^dUcdQR\U� aeU� \ÖQT_`dY_^�TU�]UcebUc� TU�cQ^SdY_^c�
`Qb� \ÖEbWQ^YcQdY_^� U\\U&]r]U� Q� e^U� cYW^YVYSQdY_^� `b_`bU'� 9U\Q� Ucd� Q``Qbe�
S\QYbU]U^d�\_bc�Te�S_^V\Yd�TUc�;Q\[\Q^Tc�\_bcaeU�\Q�9_]]e^Qedp�Q�U^dU^Te�
]QbaeUb�m�\Q�V_Yc�cQ�c_\YTQbYdp�QfUS�\Öe^�TU�cUc�;dQdc�]U]RbUc�Ud�\Q�S_^TQ]&
^QdY_^�TÖe^U�QWbUccY_ '̂�9_]`dU�dU^e�TU�\Q�Tpb_WQdY_^�bU\QdYfU�Qeh�`b_TeYdc�
QSS_]`QW^pc�TU�dYdbUc�TÖY]`_bdQdY_^�Tp\Yfbpc�Q^dpbYUebU]U^d%�m�\ÖUhpSedY_^�
TUc� S_^dbQdc�U^� S_ebc%� Ud� Qeh�]QbSXQ^TYcUc�U^�S_ebc�TÖQSXU]Y^U]U^d�"/0#%�
`Ubc_^^U�^U�`_efQYd�cU�VQYbU�TÖY\\ecY_^�ceb�\Uc�UVVUdc�`bQdYaeUc�TU�\Q�]UcebU'�
;^� bUfQ^SXU%� bQbU]U^d� \Q� `_bdpU� ci]R_\YaeU� TU�]UcebUc� TU� cQ^SdY_^c� Q�
pdp� `\ec� pfYTU^dU'

"/-#� L_i'%� ceb� SU�`b_R\q]U%� \Uc�bQ``_bdc� TU� @'�LUbX_UfU^� Ud�TU�) '�:'� ;X\Ub]QY]%�QY^cY� aeU�
@'&L '� B_eYc%� >J[ZJ� I�NSY`LWFYNTS� JZWTU`JSSJ%� *21,%� ``'� +*+� Ud� c'

"/ . #� L_i'�`Qb�U h ' % �U^�SU�aeY�S_^SUb^U�\U�='7'J'J'%�\Uc�ceWWUcdY_^c�V_b]e\pUc�̀ Qb�CYSXQU\�H E C %�
Å; h`_bd� 9_^db_\c� Y^� = '7 'J 'J 'Ç%� 7 %C %@ %8 %#� * 2 1 , %� ``'� * +. � Ud� c'

"/ / # � L _ i ' % � m � S U �` b _ ` _ c % � \ U c � c e W W U c d Y_ ^ c �` Q b Q \ \q \ U c � S _ ^ d U ^ e U c � T Q ^ c �@ '�> '�@ 7 E A I E D %� @ ' & L ' � B E K ?I �
U d � C'�C 7 J I K I > ?J 7 % � 6RUQJRJSYNSL� YMJ� @TP^T�>TZSI%� C Y S X ' � K^Yf'� F b U c c % � *21-'

"/0#� L_i'�\ ÖQbdYS\U�+�Te�bqW\U]U^d�^{�100(1+�Te�9_^cUY\�Te� */�QfbY\�*21+�cec`U^TQ^d�\ ÖY]`_b&
dQdY_^� TU� d_ed� `b_TeYd� _bYWY^QYbU� T Ö7bWU^dY^U%� 7%;%;%2%%� ^{� B� *)+(*'
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;^� TpSbpdQ^d� \ÖU]RQbW_� Ud� U �̂ ]Q^YVUcdQ^d� QY^cY� n� \Q� V_Yc� cQ� c_\YTQbYdp�
Ud� cQ�bp`b_RQdY_^%� \Q�9_]]e^Qedp� QVVYb]QYd� c_^�YTU^dYdp� Ud� SU� cY]`\U�VQYd�
pdQYd� `\ec� Y]`_bdQ^d� aeU� \Uc� ]_TQ\Ydpc� TÖQ``\YSQdY_^� S_^SbqdUc� TU� SUc�
]UcebUc'� ;\\U� QfQYd� QeccY� \U� ]pbYdU� TÖpfYdUb%� `Qb� \ÖQT_`dY_^� TU� ]UcebUc�
e^YV_b]Uc%� TUc�bpQSdY_^c�U �̂ _bTbU�TYc`Ubcp�TU�cUc�;dQdc�]U]RbUc'�;^�SU\Q%�
\Uc� cQ^SdY_^c� S_]]e^QedQYbUc� c_^d� e^� VQSdUeb� TU� bpTeSdY_^� TU� \ÖQ^QbSXYU�
TU� \Q� c_SYpdp� Y^dUb^QdY_^Q\U'
BU� SQbQSdqbU� ]e\dY\QdpbQ\� Ñ� Qe� `\Q^� e^YfUbcU\%� cY� `_ccYR\U%� ]QYc� QeccY�

Qe�`\Q^�bpWY_^Q\%�m�TpVQed�Ñ�TUc�cQ^SdY_^c�T_Yd�^_b]Q\U]U^d�rdbU�e^�WQWU�
TU� \Ueb� UVVYSQSYdp� Ud� TU� \Ueb� QSSU`dQRY\Ydp� cY� \Ueb� U^SQTbU]U^d� ZebYTYaeU�
Y^dUb^QdY_^Q\� VQYd� \Ö_RZUd� TÖe^� UVV_bd� TU� bpV\UhY_^%� ^_dQ]]U^d� U �̂ SU� aeY�
S_^SUb^U� \Q� bp`QbdYdY_^� paeYdQR\U� TUc� SXQbWUc� TpS_e\Q^d� TUc� cQ^SdY_^c� Ud�
\Ö_bWQ^YcQdY_^� TUc� bUS_ebc� QTpaeQdc'

BUc�cQ^SdY_^c�pS_^_]YaeUc�Q``QbQYccU^d�S_]]U�\Q�S_^dbU&`QbdYU�TU�\ÖY^dU^&
cYVYSQdY_^�TU�\ÖY^dUb^QdY_^Q\YcQdY_^�TUc�bU\QdY_^c�pS_^_]YaeUc'� 9U\\U&SY� bU^T�
Y^pfYdQR\U�\U�bUS_ebc�Qeh�]UcebUc�TU�`bUccY_ %̂� S_]`dU�dU^e�TU�\Q�bpdYSU^SU�
TUc�;dQdc�m�\ÖpWQbT�TUc�]_TUc�TU�bqW\U]U^d�`QSYVYaeU�TUc� TYVVpbU^Tc� Ud�TU�
\Q�TpVYSYU^SU�TUc�]pSQ^Yc]Uc�TU�cpSebYdp�S_\\USdYfU%�]QYc�SUddU�]r]U�Y^dUb&
^QdY_^Q\YcQdY_^�Ñ�T_^d�\Uc�;dQdc�^U�T_]Y^U^d�`Qc�\Uc�Y^cdbe]U^dc� S_^cdY&
deU�e^�VbUY^� m� \ÖUVVYSQSYdp� TU�]UcebUc� e Ŷ\QdpbQ\Uc'� : Ö_x�\Q�^pSUccYdp� TÖe^U�
S__bTY^QdY_^� Ud� TÖe^� S_^dbw\U� TU� SUc� ]UcebUc%� dQ^d� `Qb� \Uc� _bWQ^YcQdY_^c�
e^YfUbcU\\Uc� aeU� `Qb� \Uc� 9_]]e^Qedpc� bpWY_^Q\Uc%� U �̂ feU� TÖU �̂ QccebUb�
\ÖUVVYSQSYdp� Ud� TÖU �̂ \Y]YdUb� \Uc� UVVUdc� `UbdebRQdUebc'

1NXHZXXNTS� IJX� WFUUTWYX� IJ� 99$� [FS� 4JHPJ� JY� 8TZNX�
XTZX� QF� UWbXNIJSHJ� IJ� 9$� IJQ� 9FWRTQ

C'�:7L?:�cU�Vp\YSYdU�TU�\Q�TY]U^cY_^�c_SY_\_WYaeU�Te�bQ``_bd�TU�C'�B_eYc'�
?\� cU� TU]Q^TU� cY� \ÖpdeTU� TU� \ÖUVVYSQSYdp� TUc� ]UcebUc� pS_^_]YaeUc� ceb� \Uc�
bU\QdY_^c� `bYfpUc� ^U� db_efUbQYd� `Qc� e^� S_]`\p]U^d� edY\U� TQ^c� SU\\U� TUc�
`bUccY_^c� aeU� \Uc� `Ubc_^^Uc� `bYfpUc� UhUbSU^d� m� \Ueb� d_eb� ceb� \Uc� ;dQdc'� ?\�
^ÖUcd� aeÖm� `U^cUb� Qeh� cQYcYUc� `bQdYaepUc� TQ^c� \U� SQTbU� TU� S_^dU^dYUeh� ceb�
\Uc� ^QdY_^Q\YcQdY_^c'
IÖQWYccQ^d� Te� `_ef_Yb� TUc� _bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc� TU� `bU^TbU� TUc�

cQ^SdY_^c� pS_^_]YaeUc%� Y\� cU� bQ\\YU� Qe� `_Y^d�TU�feU� Uh`bY]p�`Qb�C'�B_eYc'�
E �̂^U�`Ued�aeÖQ``b_efUb�e^U�S__bTY^QdY_^�TU�\ÖQSdY_^�TUc�;dQdc�Ud%�\_bcaeU�
\ÖQSdU� Y^SbY]Y^p� S_^cdYdeU� e^U� fY_\QdY_^� `QbdYSe\YqbU]U^d� WbQfU� Te� Tb_Yd�
Y^dUb^QdY_^Q\%� \U� Tb_Yd� TU� `bU^TbU� TUc� cQ^SdY_^c� pS_^_]YaeUc� T_Yd� rdbU�
bUS_^^e�Qeh�_bWQ^YcQdY_^c�bpWY_^Q\Uc%�m�\ÖY^cdQb�TU�DFHYNT�UTUZQFWNX%�C'�B_eYc�
`bpSYcU� aeU� \Q� aeUcdY_^� cU� `_cU� RYU^� U �̂ dUb]Uc� TU� S_]`pdU^SU'� 7Y^cY� \Uc
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;dQdc� ]U]RbUc� Te� CQbSXp� S_]]e^� c_^d&Y\c� TUfU^ec� Y^S_]`pdU^dc� U �̂
]QdYqbU� TU� `_\YdYaeU� S_]]UbSYQ\U%� Ud� \U� `_ef_Yb� TU� `bU^TbU� TUc� ]UcebUc�
Q``QbdYU^d&Y\� m� \Ö_bWQ^YcQdY_^� bpWY_^Q\U� c_ec� \Uc� S_^TYdY_^c� `_cpUc� `Qb�
\ÖQbdYS\U� .,� TU� \Q� 9XQbdU� TUc� DQdY_^c� K^YUc'
BU� bUS_ebc� Qeh� cQ^SdY_^c� pS_^_]YaeUc� ^U� TUfbQYd� `Qc%� cU\_ �̂C'�B_eYc%�

cU� VQYbU� m� \Q� \pWqbU%� TU� SbQY^dU� TÖU �̂ p]_eccUb� \ÖUVVYSQSYdp'� BUc� ]UcebUc� ^U�
TUfbQYU^d� rdbU� `bYcUc� aeÖU^� SQc� TU� fY_\QdY_^� `QbdYSe\YqbU]U^d� WbQfU� Te�
Tb_Yd� Y^dUb^QdY_^Q\� Ud� ^ÖQf_Yb� aeÖe^� SQbQSdqbU� dU]`_bQYbU'
F_eb�C'�97HH;7K%� Y\�^U�ceVVYd�`Qc�TU�`_cUb� S_bbUSdU]U^d�\U�`b_R\q]U�U �̂

dUb]Uc� TU� S_]`pdU^SU'� ;^S_bU� VQed&Y\� `bpf_Yb� aeU%� S_]]U� SÖUcd� \U� SQc�
Qeh�;dQdc&K^Yc� _e� Qe�H_iQe]U&K^Y%� TQ^c�\U� SQTbU� TU�\Q� dXp_bYU� TU�D�.HY�
TK� ?YFYJ#� RUQeS_e`� TU� ZeWUc� cU� bUVecUb_^d� m� S_^dbw\Ub� \Q� S_]`QdYRY\Ydp� TU�
\Q�]UcebU�QfUS�\U�Tb_Yd�Y^dUb^QdY_^Q\'�C'�L7D�>;9A;�`U^cU�d_edUV_Yc�aeÖU �̂
SU� SQc� SUc�]r]Uc� ZeWUc� QbbYfUb_^d� Qe�bpce\dQd� QddU^Te�`Qb� \U� S_^dbw\U� TU�
\Q� S_]`QdYRY\Ydp� QfUS� \Ö_bTbU� `eR\YS� Te� V_b��
IeYdU�m�e^U�TU]Q^TU�TU�`bpSYcY_^�TU�C'�I7BCED�Qe�ceZUd�TU�\Q�\YRpbQdY_^�

Te� TpRYdUeb� U �̂ SQc� TU� fY_\QdY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\%� C'� L7D� >;9A;�
c_e\YW^U�aeU�\Q�SQecU�TÖUhSecU�^ÖUhYcdU�aeU�cY�\Q�]UcebU�Y^SbY]Y^pU�U^dbQt^U�
e^U� Y]`_ccYRY\Ydp� TU� VQYd� TÖUhpSedUb� Ud� S_^cdYdeU� U �̂ _edbU� e^U� fY_\QdY_^�
Te�Tb_Yd�Y^dUb^QdY_^Q\'�9UddU�c_\edY_^�cÖY^c`YbU�Te�T_eR\U� c_eSY�TU�`b_]_e&
f_Yb�\Q�cdQRY\Ydp�TUc�bU\QdY_^c�S_^dbQSdeU\\Uc�Ud�TÖpfYdUb�aeU�\U�ZeWU�Q``QbQYccU�
S_]]U� \ÖUhpSedQ^d� TÖe^U� `_\YdYaeU� pS_^_]YaeU� ]U^pU� m� \ÖpdbQ^WUb'
C'� I7BCED� cU� TU]Q^TU� d_edUV_Yc� cY� e^U� c_\edY_^� Q\dUb^QdYfU� ^U� `Ued�

cU� S_^SUf_Yb�4� Y\� ceVVYbQYd� Q\_bc� TU� \Q� fY_\QdY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� `_eb�
aeU� \U� TpRYdUeb�c_Yd�\YRpbp'�C'�L7D�>;9A;� QT]Ud� aeÖU^�SU� SQc� \U�ZeWU�cQYcY�
pSQbdUbQ� \Q� ]UcebU%� SU� aeÖQddUcdU� \U� ZeWU]U^d� ^pUb\Q^TQYc� bU^Te� TQ^c� \U�
?JSXTW� HFXJ%
J_ed� U �̂ cU� bQ\\YQ^d� m� \Q� c_\edY_^� Se]e\QdYfU%� C'� 97HH;7K� c_e\YW^U� \Q�

TYVVYSe\dp� TU� c_^� Q``\YSQdY_^� Qeh�TUddUc�]_^pdQYbUc'� 7�dYdbU� TÖUhU]`\U%� U �̂
Tb_Yd� VbQ^oQYc� \U� TpRYdUeb� ]_^pdQYbU� ^ÖUcd� ZQ]QYc� S_^cYTpbp� S_]]U� ]Yc�
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VQYbU�^Y�`\ec�^Y�]_Y^c� aeU� SU�m� ae_Y� c_^d�Qed_bYcpUc�\Uc�RQ^aeUc�YdQ\YU^^Uc
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