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8Rbd�RdPYb`VcR`�Q\VcR[a�la_R�V[VaVNYRZR[a�ZR[aV\[[jR`&
8}b[R�]N_a$�VY� P\[cVR[a�Q}RdPYb_R�YR �̀Z\eR[`�QR�]_R``V\[�jP\[\ZV^bR`�R[�

aRZ]`� QR� TbR__R3� PRbd%PV�[R� P\[`aVabR[a� NY\_`� ^bR� Y}b[R� QR`� SNPRaaR`� [\[%�
ZVYVaNV_R`� QR`� P\[SYVa`� Ra� VY`� `\[a� N]]_jUR[Qj`� ]N_�YR� Q_\Va� QR� YN� TbR__R$� g�
Y}jcVQR[PR� ORNbP\b]�]Yb`�]R_ZV``VS�QN[`� PR� Q\ZNV[R&

8}Nba_R� ]N_a$� VY� P\[cVR[a� Q}RdPYb_R$� R[� aRZ]`� QR� ]NVd$� PR_aNV[R`� a_N[`%
NPaV\[`� jP\[\ZV^bR`� ]N_aVPbYVk_R`� ^bV�`R�a_\bcR[a$� R[�_NV`\[�QR�YRb_� `]jPV%
SVPVaj$� R[�QRU\_`�QR`�jPUN[TR`�[\_ZNbd� 2� `\[a� NV[`V�y�Rda_N%P\ZZR_PVNYR`�z$�
U\_`�Qb�P\ZZR_PR�V[aR_[NaV\[NY�P\ZZb[$�YR �̀\]j_NaV\[`�V[aR_[NaV\[NYR`�]\_%
aN[a� `b_�YR�y�ZNaj_VRY�QR�TbR__R�z$� YR �̀ ZNaVk_R`�SV` V̀YR �̀ NV[`V� ^bR� YR �̀ ZjaNbd�
QVa`� ]_jPVRbd� !\_� Ra� N_TR[a"&� 8N[`� PR`� Q\ZNV[R`$� YN� YVOR_aj� QR`� 9aNa`� R`a�
a\aNYR$� YR� Q_\Va�V[aR_[NaV\[NY� jP\[\ZV^bR� [R�YRb_�VZ]\`N[a� NbPb[R� \OYVTN%
aV\[&�7R �̀`\YbaV\[`�a_NQVaV\[[RYYR`�`\[a�ZNV[aR[N[a�Rd]_R``jZR[a�P\[`NP_jR �̀
]N_�YR� ;&5&H&H&� QN[`�`R �̀ N_aVPYR`�K K � Ra� KK=&

6&� |� 3<EJ� ;<� CV<OGI<JJ@FE� S�DFP<EJ� ;<� GI<JJ@FE� Q:FEFD@HL<J�z&
7RaaR� Rd]_R``V\[$� cNTbR� g� `\bUNVa$� _RP\bc_R� QR`�_jNYVaj`� S\_a� QVSSj_R[aR &̀�

GV� jaNOYV_� b[R� YV`aR� RdUNb`aVcR� QR� PR`� Z\eR[`� QR� ]_R``V\[� _RYkcR� QR� YN�
TNTRb_R$�R[�_RcN[PUR$�VY�R`a�Y\V`VOYR�Q}R[�VQR[aVSVR_�^bNa_R�T_N[QR`�PNajT\_VR`�
R[�S\[PaV\[�QR�YRb_`�SV[NYVaj &̀

FR[a_R[a� a\ba� Q}NO\_Q� g� Y}jcVQR[PR� `\b`� PR� c\PNOYR� YR`� I<GIQJ8@CC<J� FL�
J8E:K@FEJ� Q:FEFD@HL<J"� =Y� `}NTVa� QR�ZR`b_R`� ^bV� R[�RYYR`%ZlZR`� P\[`aVabR[a�
QR`� cV\YNaV\[`� Qb� Q_\Va� V[aR_[NaV\[NY� Tj[j_NY� \b� jP\[\ZV^bR$� ZNV`� ^bV� `R�
a_\bcR[a� Wb`aVSVjR`� ]N_� b[R� cV\YNaV\[� N[aj_VRb_R� Qb� Q_\Va� Q\[a� `R� `R_NVa�
_R[QbR� P\b]NOYR� b[R� Nba_R� ]N_aVR&� @}VYYVPVaR� _j]\[Q� VPV� g� Y}VYYVPVaR&� 5� aVa_R
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)1/1"$� \b� g�YN� P\[QNZ[NaV\[� WbQVPVNV_R�QR� `\PVjaj`� ja_N[Tk_R`� ]\b_� cV\YN%
aV\[�QR�PR_aNV[R`�Y\V`�jP\[\ZV^bR`�R``R[aVRYYR �̀!c\V_�R[a_R�Nba_R`�YR �̀NSSNV_R �̀
OVR[� P\[[bR`� y�,"1","� <K� 3N@JJ� 68K:?D84:<IJ�z� QRcN[a� YR`�a_VOb[Nbd� NZj_V%
PNV[`�QN[`�YR �̀N[[jk`�-("&� =PV�R[P\_R$�Y}N]]_jPVNaV\[�QR�YN�YVPjVaj�\b�QR�Y}VYYV%�
PjVaj� Qb� _RP\b_`� g� PR �̀ Z\eR[`� QR� ]_\aRPaV\[� Q\Va� la_R� SNVaR� Nb� _RTN_Q� Qb�
Q_\Va�]\`VaVS�P\[cR[aV\[[RY�|�Ra�PRYbV%PV�QRZRb_R�S\_a�VZ]_jPV`�|�NV[`V�^bR�
Qb�Q_\Va�V[aR_[NaV\[NY�Tj[j_NY�a\bPUN[a�YN�QjYVZVaNaV\[�QR`�P\Z]jaR[PR`�QR �̀
9aNa`�| �Ra� PR� Q\ZNV[R�[}R`a�]N`� RdRZ]a�QR� P\[a_\cR_`R`&

C[� [\aR_N� ]\b_� aR_ZV[R_� `b_� PRa� R``NV� QR� PYN``VSVPNaV\[� QR �̀ Z\eR[`� QR�
]_R``V\[�jP\[\ZV^bR`�^b}b[R�ZlZR�aRPU[V^bR�|� ]N_�RdRZ]YR�Y}RZON_T\�\b�
YR� O\eP\aa� |� R`a� `b`PR]aVOYR� Q}la_R� baVYV`jR� g� ]Yb`VRb_`� aVa_R`� Ra� ^bR� P}R`a�
`RbYRZR[a� R[� S\[PaV\[� QR� `N� SV[NYVaj� ]_\]_R� ^bR� `N� YVPjVaj� \b� `\[� VYYVPjVaj�
QRc_\[a�la_R�N]]_jPVjR`&�7}R`a�NV[`V$�]N_�RdRZ]YR$�^b}b[�RZON_T\�NYVZR[aNV_R�
QR� y�]_\aRPaV\[�z� ]\b__N� NV`jZR[a� la_R� ^bNYVSVj� QR� YVPVaR� `}VY� N� ]\b_� Oba�
Q}jcVaR_� b[R� QV`RaaR� QR� YN� ]\]bYNaV\[� Y\PNYR� \b� b[R� Qj`\_TN[V`NaV\[� Qb�
ZN_PUj3� R[�_RcN[PUR$�VY�[}R[�V_N�]N`� QR�ZlZR� R[�]_j`R[PR�Q}b[�y�RZON_T\�
QR� P\R_PVaV\[�z� QR`aV[j� g� \OaR[V_� Q}b[�]Ne`� QjaR_ZV[j� b[� NcN[aNTR� \b�b[R�
P\[PR``V\[�^b}VY�[}R`a�]N`�QV`]\`j�g�NPP\_QR_&
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8}N]_k`� YR �̀ ^bRY^bR`� RdRZ]YR`� PVaj`� ]_jPjQRZZR[a$� VY� N]]N_Nma� ^bR� YR �̀
9aNa`�Nb``V�OVR[�^bR�YR �̀\_TN[V`NaV\[`�V[aR_[NaV\[NYR`�]RbcR[a�la_R�g�Y}\_VTV[R�
QR�PR`�Z\eR[`�QR�]_R``V\[&�@R`�b[`�Ra�YR �̀Nba_R`�]RbcR[a�e�_RP\b_V_�]\b_�YR �̀
ZlZR`� Z\aVS`&� GN[ �̀ Q\baR� R`a%VY� Y\V`VOYR� QR� `bTTj_R_� ^bR� PR �̀ Z\eR[`� QR�
]_R``V\[�]_j`R[aR_\[a�b[R� RSSRPaVcVaj�]Yb`� T_N[QR� `}VY`� `\[a� QjPVQj`� Ra�ZV �̀
R[� {bc_R�QN[`�YR� PNQ_R� P\YYRPaVS�QR`�\_TN[V`NaV\[`�V[aR_[NaV\[NYR`&

H\baRS\V`$� VY� [R� SNbQ_NVa� ]N`� \bOYVR_� ^bR� QR`� ]R_`\[[R`� y�]_VcjR`�z� aRYYR �̀
^bR� YR`� \_TN[V`NaV\[`� [\[� T\bcR_[RZR[aNYR`� !C&B&;&"� \b� YR �̀ R[a_R]_V`R �̀
ZbYaV[NaV\[NYR`�`\[a�Nb``V�`b`PR]aVOYR`�QR�_RP\b_V_�g�PR`�Z\eR[`�QR�]_R``V\[�
jP\[\ZV^bR�|�\b�Q}R[�la_R�YR �̀cVPaVZR`&�7}R`a�NV[`V�^bR�aRYYR�\b�aRYYR�C&B&;&�
]Rba�QjPVQR_�QR�y�O\eP\aaR_�z�aRY�\b�aRY�]Ne`�]\b_�aRYYR� \b�aRYYR�_NV`\[�Wb_V%
QV^bR�\b�[\[� 2� P}R`a�NV[`V$�]N_�RdRZ]YR$�^bR�Y}N``\PVNaV\[�QR`�]VY\aR`�QR�YVT[R�
!=&:&5&@&D&5&"� QjPVQN� _jPRZZR[a� b[� y�O\eP\aa� ]_\cV`\V_R�z� QR`� Nj_\]\_a`�
`\cVjaV^bR`� ]N_� ]_\aR`aNaV\[� QRcN[a� YN� QR`a_bPaV\[� Qb� 6\RV[T� `bQ%P\_jR[�
R[� `R]aRZO_R� )10+&� 5V[`V$� jTNYRZR[a$� YR �̀ O\eP\aa`� \_TN[V`j`� QN[`�YR� ]N``j�
]N_� QR`�N``\PVNaV\[`�QR�P\[`\ZZNaRb_`�NZj_VPNV[`�P\[a_R�YR �̀ZN_PUN[QV`R`�
y�_\bTR`�z&� 8R� ZlZR$� YR �̀ R[a_R]_V`R`� ZbYaV[NaV\[NYR`� ]RbcR[a� S\_a� OVR[�
_RSb`R_�Q}V[cR`aV_�\b�QjPVQR_�QR�`R�_RaV_R_�QR�aRY�\b�aRY�]Ne`�]\b_�QR`�_NV`\[ �̀
QR�YRb_�PU\Vd�Ra�]N`�[jPR``NV_RZR[a�RdPYb`VcRZR[a�Wb_VQV^bR`�!NV[`V�YR�_Ra_NVa�
N[[\[Pj� ]N_�YN�SV_ZR� 7\PN%7\YN� QR�a\baR�]_j`R[PR� R[�=[QR"&

9[� O_RS$� a\b`� PR �̀ NPaRb_`� y�]_Vcj`�z� QR� YN� `\PVjaj� a_N[`[NaV\[NYR� NPabRYYR�
QV`]\`R[a� Q}b[R� ]N[\]YVR� VZ]\_aN[aR� QR� Z\eR[`� QR� ]_R``V\[� jP\[\ZV^bR�
P\[a_R�YR`�9aNa`&� C_$�YR�Q_\Va�V[aR_[NaV\[NY�jP\[\ZV^bR�Tj[j_NY�NPabRY�VT[\_R�
PR�ae]R� Q}NTV``RZR[a`&� @R`�`aNaba`� Qb�Y }&A&=&� \b� Qb� ;&5&H&H&� ]N_�RdRZ]YR�
[R� `\[a� ]N`� PR[`j`� `}N]]YV^bR_� QV_RPaRZR[a� Nbd� ]R_`\[[R`� ]_VcjR`&
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7R �̀ Z\eR[`� QR� ]_R``V\[� ^b}RYYR �̀ ]\b__NVR[a� baVYV`R_� g� Y}R[P\[a_R� QR� PR_%
aNV[`� 9aNa`� |� \b� QR� YRb_ �̀ _R``\_aV``N[a`� |� [R� `\[a� ]_j`R[aRZR[a� N]]_j%
UR[Qj`�^bR�]N_�YR �̀`RbYR �̀YjTV`YNaV\[`�Ra�_jTYRZR[aNaV\[`�QR`�]Ne`�Q}\_VTV[R�
Q\[a�RYYR �̀]\``kQR[a�YN�[NaV\[NYVaj&� C_$� OVR[�_N_R �̀ `\[a�YR`�9aNa`� ^bV�_jTYR%
ZR[aR[a�\b�V[aR_QV`R[a�Y}b`NTR�]N_�YRb_`�_R``\_aV``N[a`�QR�Z\eR[`�QR�]_R``V\[�
jP\[\ZV^bR`� QN[`� YRb_`� a_N[`NPaV\[`� V[aR_[NaV\[NYR`&� =Y� R[� cN� PR]R[QN[a�
NV[`V�QN[`�^bRY^bR`�Q\ZNV[R`�|�O\eP\aa$�_kTYR`�QR�P\[Pb__R[PR�|�Ra�QN[`�
^bRY^bR`�]Ne`�\b�T_\b]R`�QR�]Ne`�!]Ne`�\PPVQR[aNbd�g�jP\[\ZVR�QR�ZN_PUj�
Ra�R[P\_R� g�QR`�[VcRNbd�a_k`�V[jTNbd"&
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6VR[�^b}VY�[R�`\Va�]N`�VZ]\``VOYR�|�Nb�Z\V[`�R[�aUj\_VR�|�Q}R[cV`NTR_�b[�
R[PNQ_RZR[a�P\[cR[aV\[[RY�QR�PR �̀Z\eR[`�QR�]_R``V\[�jP\[\ZV^bR`$�YR �̀`RbY �̀
RdRZ]YR`� Z\[a_j`� ]N_� YN� ]_NaV^bR� _RYkcR[a� QR� YN� PNajT\_VR� Wb_VQV^bR� QR �̀
NPaR`� b[VYNaj_Nbd&� @R� ]Yb`� `\bcR[a$� \[� `R� a_\bcR� R[� ]_j`R[PR� Q}NPaR`� b[V%
YNaj_Nbd�y�`VZ]YR`�z� ]_V`�]N_�YR �̀ 9aNa`� \b� YR �̀ \_TN[V`NaV\[`�V[aR_[NaV\[NYR`&�
DN_S\V`$�VY�`}NTVa�Q}NPaR`�b[VYNaj_Nbd�y�P\[PR_aj`�z�]_V`�]N_�YR`�9aNa`�g�YN�`bVaR�
Q}b[R� UNOVYVaNaV\[� \b� Q}b[R�V[W\[PaV\[�QjPVQjR�]N_�b[R� \_TN[V`NaV\[�V[aR_%
[NaV\[NYR� !PN`� QR`� `N[PaV\[`� jP\[\ZV^bR`� P\[a_R� YN�rU\Qj`VR� Qb� GbQ$� ]N_�
RdRZ]YR"3� ]N_S\V`$� jTNYRZR[a$� YN� P\[PR_aNaV\[� `}jaNOYVa� 8�GI@FI@� QN[`� b[�
PNQ_R� QjaR_ZV[j�!NV[`V� YR �̀ RZON_T\`�y�`a_NajTV^bR`�z�g� QR`aV[NaV\[� QR`�]Ne`�
`\PVNYV`aR`� `\[a%VY`� QjPVQj`� R[� P\ZZb[� ]N_� YR �̀ ]Ne`� \PPVQR[aNbd� QN[`� YR�
PNQ_R� Qb� +FFI;@E8K@E>� +FDD@KK<<� |� 7C7CA� |� ]YNPj� `\b`� Y}jTVQR� QR�
Y}C&H&5&B&"&

7R �̀ _RZN_^bR`� V[a_\QbPaVcR`� Tj[j_NYR �̀ jaN[a� ]_j`R[ajR`$� VY� P\[cVR[Q_N�
Q}RdNZV[R_$� Q}b[R�]N_a$� YR �̀Z\eR[`� QR�]_R``V\[�RdR_Pj`� ]N_�YR`�9aNa`�QN[`�
YR� PNQ_R� QR� YRb_`� \OYVTNaV\[`� P\[cR[aV\[[RYYR`� ZbYaVYNaj_NYR`� !;&5&H&H&$
:&A&=&�Ra�C&7&8&9&"�Ra$�Q}Nba_R�]N_a$�YR �̀Z\eR[`�QR�]_R``V\[�^bR�PR �̀V[`aVab%
aV\[`�`\[a� R[�Q_\Va�QR�ZRaa_R�R[�{bc_R�g�Y}jTN_Q�QR�YRb_`�ZRZO_R`&
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=Y� P\[cVR[a� VPV� Q}RdNZV[R_� YN� P\Z]NaVOVYVaj� QR`� Z\eR[`�QR�]_R``V\[� ZV �̀
R[�\Rbc_R�]N_�YR �̀9aNa`�SNPR�Nbd�\OYVTNaV\[`�`\b`P_VaR`�QN[`�YR�PNQ_R�QR�YRb_�
N]]N_aR[N[PR� Nbd� \_TN[V`NaV\[`� V[aR_[NaV\[NYR`� jP\[\ZV^bR`� aRYYR`� ^bR� YR
:&A&=&$�YR� ;&5&H&H&� \b�Y}C&7&8&9&
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=Y� R`a� S_N]]N[a� QR� [\aR_� ^bR� YRO� `aNaba`� Qb� :&A&=&$� g� Y}V[cR_`R� Qb�
aRdaR� Qb� ;&5&H&H&� \b� QR`� y�P\QR`�z� QR� Y}C&7&8&9&� [R� P\[aVR[[R[a� NbPb[R
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QV`]\`VaV\[�_RYNaVcR�g�QR`�Z\eR[`�QR�]_R``V\[�QR�ae]R�y�Z\[jaNV_R�z�^bR�YR �̀
]Ne`� ZRZO_R`� ]\b__NVR[a� ]_R[Q_R� g� Y}R[P\[a_R� QR� Y}b[� Q}R[a_R� Rbd&� =Y�
SNbQ_N�NaaR[Q_R�b[R�QjPV`V\[�Qb�7\[`RVY�Q}5QZV[V`a_NaV\[�R[�QNaR�Qb�),�N\qa�
)1-*� ]\b_� ^bR� PRaaR� YNPb[R� `\Va� P\ZOYjR&� @N� QNaR� R`a� R[� RYYR%ZlZR� `eZ%
O\YV^bR� 2� RYYR� `R� `VabR� R[� RSSRa� R[� ]YRV[R� yTbR__R� S_\VQRz&� 7RaaR� QjPV`V\[�
YjTVaVZR� |� `\b`� P\[QVaV\[`� |�YR�_RP\b_`� g�Y}N_ZR� Z\[jaNV_R�]N_� b[� ]Ne`�
ZRZO_R� Y\_`^bR� `N� y`jPb_Vaj� V[aR_[R� \b� V[aR_[NaV\[NYRz� R`a� NaaRV[aR3� g�
Y}j]\^bR$� PR_aNV[`� ]Ne`� |� [\aNZZR[a� YR`� 9aNa`%I[V`� | � NcNVR[a� NQ\]aj�
QR`�ZR`b_R`�Z\[jaNV_R`�_R`a_VPaVcR`� g�Y}jTN_Q�QR� YN� 7UV[R�!)"&� C[�[\aR_N�YN�
T_N[QR�]_bQR[PR�QR`�aR_ZR`� RZ]Y\ej`�]\b_�P\bc_V_�PR�ae]R� QR� `VabNaV\[`� 2�
`V� YR� :&A&=&� [R� `}R`aVZR� ]N`� P\Z]jaR[a� ]\b_� P\[[Nma_R�QR`�ZR`b_R �̀Z\[j%
aNV_R`� _R`a_VPaVcR`� Z\aVcjR`� ]N_� QR`� _NV`\[`� y�]\YVaV^bR`� \b� ZVYVaNV_R`�z$� R[�
_RcN[PUR$�VY�[}R[�cN�]N`� QR� ZlZR�]\b_� QR`�ZR`b_R`� g�Z\aVcNaV\[�y�jP\[\%
ZV^bR�z$� YN� YVT[R� QR� PYVcNTR� R[a_R� PR`� QRbd� PNajT\_VR`� [}N]]N_NV``N[a� ]N �̀
PYNV_RZR[a$� P\ZZR�YR�:\[Q`�YR�_RP\[[NV``NVa�YbV%ZlZR&

5bd�aR_ZR`�QR�PRaaR�QjPV`V\[$�b[�]Ne`�ZRZO_R�]Rba�VZ]\`R_�QR`�_R`a_VP%
aV\[`�`b_�YR �̀y�]NVRZR[a`�Ra�a_N[`SR_a`�P\b_N[a`�z�[\[\O`aN[a�`R �̀\OYVTNaV\[`�
Nb� aVa_R� QR`� `aNaba`� Qb� :&A&=&� ]\b_� y�]_j`R_cR_� `N� `jPb_Vaj� [NaV\[NYR� Ra�
V[aR_[NaV\[NYRz&� @}9aNa� R[� ^bR`aV\[� QRc_N� [\aVSVR_$� `\Va�8�GI@FI@� `V� YR`� PV_%
P\[`aN[PR`� YR� ]R_ZRaaR[a$� `\Va� 8� GFJK<I@FI@� QN[`� a\b`� YR`� Nba_R`� PN $̀� YR �̀
ZR`b_R`�_R`a_VPaVcR`� ^b}VY� N]]YV^bR&� @R� 7\[`RVY� Q}5QZV[V`a_NaV\[� QV`]\`R_N�
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9[� YN� ZNaVk_R$� YN� QVSSVPbYaj� R`a� PR_aNV[R� Y\_`^b}VY� `}NTVa� Q}VQR[aVSVR_� YR �̀
PN �̀ \p� YR �̀ _R]_j`R[aN[a`� \[a� NTV�R[�aN[a�^bR�`R_cVaRb_`�QR�Y}V[`aVabaV\[� \b$�
Nb� P\[a_NV_R$� \[a� R``Nej� QR� Y}baVYV`R_� Nbd� SV[ �̀ QR� ]\b_`bVc_R� QR`� Oba`� Ra�
V[aj_la`� ]_V[PV]NYRZR[a$� `V� PR� [}R`a� RdPYb`VcRZR[a$� jaNaV^bR`&� 9[� RSSRa$� YN�
YVT[R� QR� QjZN_PNaV\[� R`a� QVSSVPVYR� g� ]_jPV`R_� QN[`� >N� ZR`b_R� \p$� YR� ]Yb`�
`\bcR[a$� YR �̀ _R]_j`R[aN[a`� QR`� 9aNa`� `}NO`aVR[[R[a� QR� Z\aVcR_� YRb_� c\aR�
Nb� `RV[� QR`� \_TN[R`� QV_VTRN[a`� QR`� \_TN[V`NaV\[`� V[aR_[NaV\[NYR`� \p� VY �̀
`VkTR[a&

H\baRS\V`$� VY� R`a� PYNV_� ^bR� QN[`� QR� [\ZO_Rbd� PN $̀� YR �̀ _R]_j`R[aN[a`� jaN%
aV^bR`�\[a�baVYV`j�YR �̀V[`aN[PR`�QV_VTRN[aR`�QR`�\_TN[V`NaV\[`�V[aR_[NaV\[NYR`�
P\ZZR� Z\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� ]\b_�NaaRV[Q_R�QR`�V[aj_la`�]N_aV%
PbYVR_`�\b�Tj[j_Nbd� |�ZNV`� ja_N[TR_`� g�YN� SV[NYVaj� QR`�V[`aVabaV\[`�P\[PR_%
[jR �̀| &� I �̀]RbcR[a� NV[`V$� ]N_�b[�c\aR�[jTNaVS$� RZ]lPUR_�Y}\_TN[V`NaV\[� R[�
PNb`R� !YR� 9&A&=&� ]N_� RdRZ]YR"� Q&}NPP\_QR_� b[� ]_la� g� aRY� \b� aRY� 9aNa� \b� QR�
YbV� N``b_R_� b[� NcN[aNTR� `]jPVSV^bR� !Qj_\TNaV\[� Nb� `RV[� Qb� :&A&=&� \b� Qb
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;&5&H&H&"� =Y� R`a� NV[`V� QR� [\a\_Vjaj� ]bOYV^bR� ^bR� PR_aNV[`� 9aNa`$� R[� _NV`\[�
QR�YRb_�y�_jTVZR�]\YVaV^bR�z$� `R�`\[a�cb`�_RSb`R_�Y}N``V`aN[PR�Qb�:&A&=&�|�Nb�
Z\V[`�]R[QN[a�b[�aRZ]`&�5V[`V$�Y }CbTN[QN�Q}=QV�5ZV[�8NQN�[R�]ba�\OaR[V_�
NbPb[R� N``V`aN[PR� Qb� :\[Q`� A\[jaNV_R� R[�_NV`\[� QR`� NaaRV[aR`� Nbd� Q_\Va`�
QR� Y}U\ZZR� P\ZZV`R`� QN[`� PR� ]Ne`&

DYb`� _jPRZZR[a$� Y}5_TR[aV[R� `R� cVa� |� ]_\cV`\V_RZR[a� | � _RSb`R_� b[�
y�]_la�z� Qb� :&A&=&� R[� _NV`\[� QR� Y}\]]\`VaV\[� Qb� _R]_j`R[aN[a� O_VaN[[V^bR�
Nb� 7\[`RVY� Q}5QZV[V`a_NaV\[� Qb� :\[Q`� A\[jaNV_R&� 8N[`� PR �̀ V[`aN[PR`$� YR�
:&A&=&�Ra�`R �̀ZjPN[V`ZR`�Q}N``V`aN[PR�\[a�jaj�baVYV`j`�]N_�YR �̀9aNa`�ZRZO_R`�
P\ZZR�y�Z\eR[`�QR�]_R``V\[�jP\[\ZV^bR`�z�Nbd�YV[ �̀QR�SNV_R�PR``R_�PR_aNV[R`�
cV\YNaV\[`� Qb� Q_\Va�V[aR_[NaV\[NY�Tj[j_NY� !YR�_RP\b_`� g�YN� S\_PR� QN[`� YR� PN �̀
N_TR[aV[$� YR� [\[%_R`]RPa� QR`� Q_\Va`� QR�Y}U\ZZR� QN[`� YR� PN`� QR� Y}CbTN[QN"�
\b�`]jPVSV^bR�!YR�[\[%_R`]RPa�QR�PR_aNV[R`�cNYRb_`�y�QjZ\P_NaV^bR`�z� P\ZZR�
QN[`� YR� PN �̀ ]\Y\[NV`"�!."&

GN[`�Q\baR�R`a%VY�Y\V`VOYR�QR�]R[`R_�^bR�YN�]\b_`bVaR�QR�aRY`�\OWRPaVS`�É|É�]\b_�
YjTVaVZR`�^b}VY`�]bV``R[a�N]]N_Nma_R�|�R`a�ja_N[Tk_R�Nbd�SV[NYVaj`�Qb�:&A&=&�
aRYYR`� ^b}RYYR �̀ `}Rd]_VZR[a� QN[`� `R �̀ GaNaba`&� @N� P\[a_R%j]_RbcR� R[� R`a�
S\b_[VR� ]N_� YN� QjPV`V\[�_jPR[aR� Qb� :&A&=&� Q}NVQR_� SV[N[PVk_RZR[a� Y}5S_V^bR�
Qb� GbQ� R[� Qj]Va� QR`� _j`\YbaV\[`� P\[a_NV_R`� QR� Y}5``RZOYjR� ;j[j_NYR� QR�
Y}C&B&I&� Z\aVcjR`� ]N_�YR� Qj`V_� QR� P\[QNZ[R_�y�Y}5]N_aURVQ�T� P\[`VQj_j�]N_�
RYYR� P\ZZR� V[aR_[NaV\[NYRZR[a� VYYVPVaR�!/"&� =Y� `RZOYR� PR]R[QN[a� ^bR� YN�
P\Z]jaR[PR� QR`� 9aNa`� R[� aN[a� ^b}VY`� Rd]_VZR[a� ]N_� YRb_� c\aR� YN� QjPV`V\[�
Q}b[R� \_TN[V`NaV\[� V[aR_[NaV\[NYR� |� jP\[\ZV^bR� \b� [\[� |� QRZRb_R� QR�
ae]R�QV`P_jaV\[[NV_R&�GN[ �̀Q\baR$�`b_�YR�]YN[�aUj\_V^bR$�b[R�aRYYR�NSSV_ZNaV\[�
[}R`a� ]N`� `NaV`SNV`N[aR�3� PR]R[QN[a$� NSSV_ZR_� ^bR� YN� P\Z]jaR[PR� QR� Y}9aNa�
R`a� R[� YN� ZNaVk_R� `a_VPaRZR[a� YVjR� ]N_� YR`� GaNaba`� QR� Y}V[`aVabaV\[� Q\[a� VY�
P\[a_VObR�g�S\_ZR_�YN�c\Y\[aj�[R� P\__R`]\[Q�[bYYRZR[a�g�YN�]_NaV^bR�Tj[j%
_NYRZR[a� `bVcVR&

6&� |� .<J� DFP<EJ� ;<� GI<JJ@FE� Q:FEFD@HL<J� LK@C@JQJ�G8I� C<J� FI>8E@J8K@FEJ�
@EK<IE8K@FE8C<J� Q:FEFD@HL<J�GFLI� 8JJLI<I� C<� I<JG<:K� ;<� CVFI;I<�ALI@;@HL<� ;FEK�
<CC<J� FEK� C8� :?8I><"

8N[`�PR�ae]R�Q}Ue]\aUk`R`$�VY�R`a�PYNV_�^bR�)}h&Qj^bNaV\[�R[a_R�Y}baVYV`NaV\[�
QR�Z\eR[`�QR�]_R``V\[�jP\[\ZV^bR`�Ra�YN�SV[NYVaj�]\b_`bVcVR�]N_�Y}\_TN[V`NaV\[�
P\[PR_[jR�RdV`aR�]YRV[RZR[a&� 8}NVYYRb_ $̀� YR`�`aNaba`�| �a\ba� P\ZZR�YR�Q_\Va�
Qj_Vcj�t|�QR� PR`�V[`aVabaV\[`�YjTVaVZR[a�YR�_RP\b_`� Nbd�Z\eR[`� QR�]_R``V\[�
jP\[\ZV^bR`� ]\b_� SNV_R� _R`]RPaR_� Y}\_Q_R$� YR� y�P\QR� QR� O\[[R� P\[QbVaR�z$�
P\[cR[aV\[[RYYRZR[a� \_TN[V`j� ]N_� YR �̀ ]Ne`� S\[QNaRb_`&

GV� YR`� RdRZ]YR`� R[� YN� ZNaVk_R� `\[a� S\_a� [\ZO_Rbd$� VY� R`a� Y\V`VOYR� QR� YR`

!."� 7}R`a� NV[`V� ^bR� YN�]_\PjQb_R� Q}NQZV``V\[�| �\b�]Ybaoa� QR� _j%NQZV``V\[�| �QR�YN� D\Y\T[R�
Nb�:&A&=&� R`a�OY\^bjR� QR]bV`�Y V[`aNb_NaV\[�QR�Y}jaNa� QR� `VkTR� QN[`� PR� ]Ne`� R[� QjPRZO_R� )10)&

!/"� J\V_�8&�75FF95I$�HU&�:@CFL$�D&� >IIx5F8$� y�7U_\[V^bR� QR�8_\Va�=[aR_[NaV\[NY�9P\[\%
ZV^bR�z$� %"* "( ","$� )10*$� ]&� /0(&
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PYN``R_� R[� ]Yb`VRb_`� PNajT\_VR`� R[� S\[PaV\[� QR`� SV[NYVaj`� `]jPVSV^bR`� QR`�
Z\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� baVYV`j`� ]N_� YR �̀ \_TN[V`NaV\[`� V[aR_%
[NaV\[NYR`� aRYYR`� ^bR� YR� ;&5&H&H&� \b� YR� :&A&=&� ANV $̀� QN[`� a\b`� YR �̀ PN �̀ QR�
SVTb_R$� \[�[\aR_N� ^bR�YRb_�ZV`R� R[� {bc_R� Qj]R[Q� QR�YN�QjPV`V\[� QR� Y}\_TN%
[V`NaV\[� P\[PR_[jR&

=Y� ]Rba� a\ba� Q}NO\_Q� `}NTV_� QR� Z\eR[`� QR� ]_R``V\[� ZV`� R[� {bc_R� Y\_`�
QR� YN� ]_\PjQb_R� Q}NQZV``V\[� Q}b[� [\bcRNb� ]Ne`� ZRZO_R&� 8 }Nba_R� ]N_a$�
YR`�Z\eR[`�QR�]_R``V\[�jP\[\ZV^bR`�]RbcR[a�Nc\V_�jaj�Rd]_R``jZR[a�]_jcb`�
]N_�YR �̀]Ne`�S\[QNaRb_`�P\ZZR�jYjZR[a�S\[QNZR[aNY�]\b_�N``b_R_�YR�_R`]RPa�
Qb� P\QR� QR� O\[[R� P\[QbVaR� P\[cR[aV\[[RYYRZR[a� V[`aVabj&� 8R� ]Yb`$� YR`�
Z\eR[`� QR�]_R``V\[� jP\[\ZV^bR`� N]]N_NV``R[a� S\[QNZR[aNbd� QN[`� a\b`� YR�
PN`� \p� b[R� V[`aVabaV\[� |�VPV� R[� Y}R`]kPR� YR� :&A&=&� |� cVR[a� R[� NVQR� g� `R �̀
ZRZO_R`� R[� QVSSVPbYaj� 2� VY`� `R� P\[P_jaV`R[a� QN[`�YR �̀ P\[QVaV\[`� ^bR� YR� ]Ne`�
NVQj� QRc_N� _R`]RPaR_&� 9[SV[$� YR �̀ Z\eR[`� QR� ]_R``V\[�jP\[\ZV^bR`�`\[a�QR�
[Nab_R�g� W\bR_�b[�PR_aNV[�_oYR�QN[`�YR�_kTYRZR[a� QR`� QVSSj_R[Q`� R[a_R�]Ne`�
ZRZO_R`� Q}b[� ZlZR� V[`aVabaV\[&

)&� |�A\eR[`�QR�]_R``V\[�jP\[\ZV^bR`�Ra�NPPR``V\[�QR�[\bcRNbd�ZRZO_R`&
8N[`�PRaaR�]_RZVk_R�`j_VR�Q}Ue]\aUk`R`$�Y}9aNa�^bV�N�S\_ZbYj�`N�QRZN[QR�

Q}NQZV``V\[� Nb�:&A&=&� \b� Nb� ;&5&H&H&� QRc_N� }̀R[TNTR_� g�_jNYV`R_� PR_aNV[R`�
_jS\_ZR`� NSV[� QR� ]\bc\V_� Oj[jSVPVR_� QR� a\b`� YR`� NcN[aNTR`� V[Uj_R[a`� g� YN�
]N_aVPV]NaV\[� g� PR �̀ \_TN[V`NaV\[`� P\ZZR� ZRZO_R� g� ]N_a� R[aVk_R&� 7}R`a�
NV[`V� ^bR� Y}9aNa� PN[QVQNa� g� Y}NQZV``V\[� Nb� :&A&=&� ]\b__N� `R� c\V_� \OYVTj�
]N_� YR� :\[Q`� A\[jaNV_R� g� _jNYV`R_� PR_aNV[R`� _jS\_ZR`� S\[QNZR[aNYR`� QR�
`\[� jP\[\ZVR� Ra� QR� `R �̀ jPUN[TR`� Rdaj_VRb_`$� aRYYR`� ^bR� YN� Z\QVSVPNaV\[� QR�
`\[�aNbd� QR� PUN[TR� `V�PRYbV%PV�R`a�V__jNYV`aR$� YN�YVOj_NYV`NaV\[�QR`� ]NVRZR[a`�
V[aR_[NaV\[Nbd�Ra� QR� `\[� P\ZZR_PR�Rdaj_VRb_$� YN�_j`\_]aV\[�QR� `R �̀ N__Vj_j �̀
QR� ]NVRZR[a� `}VY� R[� RdV`aR$� Y}V[QRZ[V`NaV\[� QR� `R �̀ P_jN[PVR_`� ja_N[TR_`� R[�
PN`� QR� [NaV\[NYV`NaV\[`� N[aj_VRb_R`$� RaP&&&� 7R �̀ P\[QVaV\[`� ]_jNYNOYR`� g�
Y}NQZV``V\[� `\[a� [jT\PVjR`� Nb� PN`� ]N_� PN`� R[a_R�YR� :&A&=&� Ra� YR �̀ ]Ne`� P\[%
PR_[j`� Ra�[R�S\[a� Y}\OWRa$� OVR[� jcVQRZZR[a$� Q}NbPb[R� ZR`b_R� QR� ]bOYVPVaj�
NSV[�QR�Zj[NTR_�YR`�`b`PR]aVOVYVaj`�[NaV\[NYR`�2�NV[`V$�YR �̀_j`\YbaV\[`�Q}NQZV`%
`V\[�Q}b[�[\bcRNb�ZRZO_R�Nb�:&A&=&� `\bZV`R`�g�Y}N]]_\ONaV\[�Qb� 7\[`RVY�
QR`� ;\bcR_[Rb_`� [}e� S\[a� NbPb[R� NYYb`V\[� Ra� `\[a�_jQVTjR`� R[� QR �̀ aR_ZR`�
P\Z]YkaRZR[a�[Rba_R`� Ra� `aN[QN_QV`j`&

5b� `RV[� Qb� ;&5&H&H&$� YR� ]Uj[\Zk[R� R`a� ]Yb`� N]]N_R[a� R[� PR� `R[`� ^bR�
QR`�P\[QVaV\[`�Q}NQZV``V\[�]Yb`�\b�Z\V[`�`a_VPaR`�`R�a_\bcR[a�V[`j_jR �̀QN[`�
YR �̀ ]_\a\P\YR`� Q}NQZV``V\[&� @N� _NV`\[� R[� R`a� `VZ]YR� 2� YN� [\bcRYYR� ]N_aVR�
P\[a_NPaN[aR� Qb� ;&5&H&H&� `R� a_\bcN[a� Oj[jSVPVR_� Qk`� `\[� NQZV``V\[� QR�
a\baR`� YR`� ZR`b_R`� QR� YVOj_NYV`NaV\[� P\ZZR_PVNYR� NQ\]ajR`� QN[`� YR� ]N``j$�
VY� YbV� R`a� QRZN[Qj� QR� ]NeR_� `\[� y�OVYYRa� Q}R[a_jR�z� Ra� QR� SNV_R� QR� `\[� Poaj�
b[� PR_aNV[� [\ZO_R� QR� P\[PR``V\[`� `VT[VSVPNaVcR`�!0"&

!0"� Gb_� YN� ]_\PjQb_R� Q }NQZV``V\[� Nb� `RV[� Qb� ;&5&H&H&$� c\V_� R[� Tj[j_NY� >\U[� <&� > 5 C ? GC B $�
\]&� :@K"!� ]]&� 1*%)((&
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9[� O_RS$� Y}N]]N_aR[N[PR� g� PR`� PYbO`� jP\[\ZV^bR`� ^bR� `\[a� YR� :&A&=&�
\b�YR� ;&5&H&H&� R[a_Nm[R�YR�]NVRZR[a�Q}b[�Q_\Va�Q}R[a_jR&� @R�Sbab_�[\bcRNb�
ZRZO_R�`NVa�g�Y}jcVQR[PR�^b}VY�QRc_N�]NeR_�b[�]_Vd�3� PRYbV%PV�`R_N�QjaR_ZV[j�
N]_k`� [jT\PVNaV\[� NcRP� Y}\_TN[V`NaV\[� P\[PR_[jR� Ra� Qj]R[Q_N� T_N[QRZR[a�
QR� Y}VZ]\_aN[PR� jP\[\ZV^bR$� SV[N[PVk_R� \b� ]\YVaV^bR� Qb� ]Ne`� QRZN[QRb_&

*&� |� A\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� Ra� `eZja_VR� QR`� \OYVTNaV\[`� QR �̀
]Ne`� ZRZO_R`&

Eb}b[� `e`akZR� Wb_VQV^bR� Q\[[j� Q\VcR� `}N]]YV^bR_� jTNYRZR[a� g� a\b`� `R̀ �
`bWRa`� N]]N_Nma� OVR[� P\ZZR� b[R� ]_\]\`VaV\[� Q}jcVQR[PR� `b_� YN^bRYYR� YR�
P\[`R[`b`�_kT[R&�9a�]\b_aN[a$�Y}jcVQR[PR�[}R`a�^b}N]]N_R[aR�Ra�`b]R_SVPVRYYR$�
Qb�Z\V[`�R[�ZNaVk_R�jP\[\ZV^bR&�9YYR�`R�a_\bcR�R[�RSSRa�Nb�PR[a_R�QR�a\baR`�
YR`� P\[a_\cR_`R`� É|� N[PVR[[R`� Ra� ]_j`R[aR`� |� NeN[a� a_NVa� Nb� ]_\PR``b`�
Q}NWb`aRZR[a� QR`� ONYN[PR`� QR`� ]NVRZR[a`&� 9[� PYNV_$� YR� ]_\OYkZR� R`a� YR�
`bVcN[a� 2� R[� PN`� QR� QjSVPVa`� Ra� Q}RdPjQR[a`� `a_bPab_RY`� QR� ]NVRZR[a`� Rdaj%
_VRb_`$� YN� _R`]\[`NOVYVaj� QR� Y}NWb`aRZR[a� _R]\`R%a%RYYR� `b_� YR �̀ ]Ne`� QjSVPV%
aNV_R`$� `b_�YR �̀ ]Ne`� RdPjQR[aNV_R`� \b� `b_�YR �̀ QRbd� g� YN�S\V`$� Ra� QN[`� ^bRYYR�
]_\]\_aV\[4

7RaaR� PUN_aR� QR� P\ZZR_PR� V[aR_[NaV\[NY� ^b}R`a� YR� ;&5&H&H&� [}NO\_QR�
]N`�QV_RPaRZR[a�YN� ^bR`aV\[&� H\baRS\V`$�8�:FEKI8I@F!� VY�R`a� Y\V`VOYR�QR�]R[`R_�
^bR�`R �̀_jQNPaRb_`�]R[PUR_NVR[a�]\b_�b[�NWb`aRZR[a�g�_jNYV`R_�]N_�YR �̀]Ne`�
QjSVPVaNV_R`� 2� PRbd%PV�]RbcR[a$� R[�RSSRa$� _RcR[V_�`b_� QR`�ZR`b_R`� QR�YVOj_NYV%
`NaV\[� P\ZZR_PVNYR� R[� PN`� QR� QVSSVPbYaj`� QR� ONYN[PR`� QR`� ]NVRZR[a`� !N_aV%
PYR�K=="&�5bPb[R�\OYVTNaV\[�[R�]k`R�`b_�YR �̀]Ne`�RdPjQR[aNV_R`�]\b_�YVOj_N%
YV`R_� YR �̀ jPUN[TR`� P\ZZR_PVNbd� Nb%QRYg� QR� YRb_`� R[TNTRZR[a`� P\[a_NPaj`�
Nb� `RV[� Qb� ;&5&H3H&

@R`� `aNaba`� Qb� :&A&=&� _jQVTj`� R[� )1,,� NcNVR[a� ]\b_aN[a� NQ\]aj� b[R�
]\`VaV\[�QVSSj_R[aR&� @}N_aVPYR� J==� ]R_ZRaaNVa� R[� RSSRa� Nb�:\[Q`�QR�QjPYN_R_�
YN�y�_N_Raj�z�Q}b[R�Z\[[NVR$� PR� ^bV�cNYNVa�Nba\_V`NaV\[�]\b_�YR �̀ Nba_R �̀]Ne`�
Q}V[`aVabR_�QR`�QV`P_VZV[NaV\[`�g�Y}R[P\[a_R�QR�YN�QRcV`R�y�_N_R�z&�5�Y}jcVQR[PR$�
VY� }̀NTV``NVa�Yg� Q}b[�Z\eR[�QR�]_R``V\[�jP\[\ZV^bR�a_k`�`j_VRbd�Q\[a�Oj[j%
SVPVNVa� YR� :&A&=&� g� Y}R[P\[a_R� QR`� ]Ne`� `a_bPab_RYYRZR[a� RdPjQR[aNV_R`&� C_$�
PRaaR� QV`]\`VaV\[� QR`� `aNaba`� Qb� :&A&=&� R`a� QRcR[bR� YRaa_R� Z\_aR� Ra� ]Rba�
ZNV[aR[N[a� la_R� P\[`VQj_jR� 7\ZZR� PNQb^bR� PN_� a\ZOjR� R[� Qj`bjabQR$�
[}NeN[a� WNZNV`� jaj� baVYV`jR� ^bN[Q� RYYR� Nb_NVa� ]b� Y}la_R&� 8k`� Y\_`$� QN[`� YR �̀
SNVa`$�Nb�`RV[�Qb�:&A&=&�P\ZZR�Qb�;&5&H&H&$�YN�PUN_TR�QR`�ZR`b_R �̀Q}NWb`aR%
ZR[a�_R]\`R�`b_�YR �̀]Ne`�QjSVPVaNV_R`�Ra�PRbd%PV�`\[a�g�Y}jcVQR[PR�a_k`�cbY[j%
_NOYR`� QN[`� YRb_�`\bZV``V\[� Nbd� P\[QVaV\[`� ^bV� ]\b__NVR[a� YRb_�la_R�VZ]\%
`jR &̀

@N� _NV`\[� QR� PRaaR� N`eZja_VR� ^bN[a� g� YN� PUN_TR� QR� Y}NWb`aRZR[a� QR �̀
ONYN[PR`� QR`� ]NVRZR[a`� R`a� S\_a� `VZ]YR� 2� NY\_`� ^b}VY� RdV`aR� QR� [\ZO_Rbd�
Z\eR[`�QR�]_R``V\[�]\b_�NZR[R_�b[�]Ne`� QjSVPVaNV_R� g�_j`V]V`PR[PR$� VY�[}R[�
RdV`aR�Tbk_R�QR�`j_VRbd�g�Y}jTN_Q�Q}b[�]Ne`�RdPjQR[aNV_R&� GN[ �̀ Q\baR�R`a%PR�
Yg� YN� _RcN[PUR� QR� YN� cR_ab� `b_� YR� cVPR&
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5V[`V$�a\baR�Y}UV`a\V_R�Z\[jaNV_R�Qb�QR_[VR_�^bN_a�QR�`VkPYR�N�cb� YR� :&A&=&�
VZ]\`R_�]YN[�QR�`aNOVYV`NaV\[�`b_�]YN[�QR�`aNOVYV`NaV\[�g�b[�[\ZO_R�P_\V``N[a�
QR� ]Ne`� QjSVPVaNV_R`$� NY\_`� ^bR� YR`� ]Ne`� RdPjQR[aNV_R`� _R`aNVR[a� R[� QRU\_`�
QR`� ]_\PR``b`� Q}NWb`aRZR[a� SNbaR� QR� Z\eR[`� QR� ]_R``V\[� g� YRb_� R[P\[a_R&�
GN[ �̀ Q\baR$� Y}b[� QR �̀ \OWRPaVS`� Q}b[� `e`akZR� Z\[jaNV_R�V[aR_[NaV\[NY� QVT[R�
QR�PR�[\Z�`R_NVa�Q}V[`aVabR_�QR`�\OYVTNaV\[`�`eZja_V^bR`�QR �̀]Ne`�QjSVPVaNV_R`�
Ra� RdPjQR[aNV_R`� ^bV� `R_NVR[a� P\[a_oYjR`� ]N_� YR� :&A&@�!1"&� =Y� R`a� Q}NVYYRb_ �̀
g�[\aR_� ^bR�PRaaR�]_j\PPb]NaV\[� NcNVa�jaj�Nb� PR[a_R�QR�a_NcNbd�Qb� 7\ZVaj�
QR`� JV[Ta� `b_�YN� _jS\_ZR� Qb� `e`akZR$�Z\[jaNV_R�V[aR_[NaV\[NY� !)1/*%)1/,2"&�
=Y�NcNVa�ZlZR�jaj�`bTTj_j�QR`�V[QVPNaRb_`�\OWRPaVS`�^bV�Nb_NVR[a�]b�QjPYR[%
PUR_� QR`� Z\eR[`� QR� ]_R``V\[� T_NQbj`� QR� YN� ]N_a� Qb� :&A&=&� `b_� YR`� ]Ne`�
RdPjQR[aNV_R`�!)("&� ANV`$� PUNPb[� YR� `NVa$� PR`� ]_\]\`VaV\[`� QRcNVR[a� _N]VQR%
ZR[a� a\ZOR_� QN[`� Y}\bOYV&

9[�YN�ZNaVk_R$� S\_PR�R`a�QR�[\aR_�^bR�YR �̀`RbY �̀Z\eR[`�QR�]_R``V\[�jP\[\%
ZV^bR`� V[`aVabaV\[NYV`j`� Nbd� SV[ �̀ Q}NWb`aRZR[a`� ]N_NYYkYR`� |� V̀� PR�[}R`a�
`eZja_V^bR`�|�QR`�aNbd�QR�PUN[TR�`R�a_\bcR[a�V[`j_j �̀QN[`�YR �̀ZjPN[V`ZR`�
Qb� `e`akZR� Z\[jaNV_R� Rb_\]jR[&

+&� |� A\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� Ra� NVQR� Nbd� ]Ne`� R[� QVSSVPbYaj`�
QR� ]NVRZR[a`� Rdaj_VRb_`&

H\baR`� YR �̀ V[`aVabaV\[`� jP\[\ZV^bR`� V[aR_[NaV\[NYR`� QV`]R[`Na_VPR`�
Q}NVQR`� t|� g� P\ZZR[PR_� ]N_� YR� :&A&=&� |� QV`]\`R[a� QR� S\_a`� Z\eR[`� QR�
]_R``V\[� g� Y}jTN_Q� QR� YRb_`� ZRZO_R`� R[� QVSSVPbYaj`� ^bV� `\YYVPVaR[a� YRb_`�
S\[Q`&� 9[�YN�ZNaVk_R$� YN� `VabNaV\[�Qb� :&A&=&� R`a�a_\]� OVR[� P\[[bR�]\b_�[R�
]N`�la_R�RdNZV[jR�R[�QjaNVY�ZNV`�`RbYRZR[a�QN[`� `R �̀ T_N[QR`�YVT[R`&� H\ba�
YR� QjONa� a\b_[R� R[�RSSRa� Nba\b_� QR� YN� y�P\[QVaV\[NYVaj�z� QR� Y}NVQR� Qb� :\[Q`�
A\[jaNV_R�!))"&� @}NVQR� Qb� :&A&=&� g� `R �̀ ZRZO_R`� R[� QVSSVPbYaj� R`a� N``\_aVR$�
]\b_� Y}R``R[aVRY$� QR� y�P\[QVaV\[`�z� `a_VPaR`� [jT\PVjR`� ]N_� YR� :&A&=&� Ra� YR�
]Ne`� NVQj� Ra� V[`j_jR �̀ QN[`� YN� yYRaa_R� Q}V[aR[aV\[z� ^bR� PRYbV%PV� NQ_R``R� Nb�
:\[Q`�A\[jaNV_R&� @R`�]YN[`� QR�`aNOVYV`NaV\[� SV[N[Pj`� |�Ra�VZ]\`j`� |�]N_�
YR�:&A&=&�_RYkcR[a�QR�YN�ZjQRPV[R�jP\[\ZV^bR�PYN``V^bR�Ra�YVOj_NYR�2�_jQbPaV\[�
Ra�jYVZV[NaV\[�Qb�QjSVPVa�ObQTjaNV_R�NV[`V�^bR�Qb�`RPaRb_�]bOYVP�3�_jQbPaV\[�
QR� Y}V[SYNaV\[� ]N_� b[� `a_VPa� R[PNQ_RZR[a� Qb� P_jQVa�3� Qj`V[QRdNaV\[� QR`�
`NYNV_R �̀ `b_� YR �̀ ]_Vd�3� NO\YVaV\[� QR`� `bOcR[aV\[`� QVcR_`R`� g�YN�]_\QbPaV\[�
\b� Nbd� Rd]\_aNaV\[`�3� QjcNYbNaV\[� QR� YN� Z\[[NVR� [NaV\[NYR�3� YVOj_NYV`NaV\[�
QR`�]NVRZR[a`�V[aR_[NaV\[Nbd�Ra� Qb�P\ZZR_PR� Rdaj_VRb_�3� _jS\_ZR`� NT_NV_R�
Ra� SV`PNYR�3� \bcR_ab_R� Nbd� V[cR`aV``RZR[a`� ]_Vcj`� Ra� ja_N[TR_`&� B\ZO_R� QR

!1"� J\V_�> &� ; C @ 8 $� y�GeZZRa_e�N`�N�@jTNY�COWRPaVcR�\ S�aUR�=[aR_[NaV\[NY�A\[RaN_e�Ge`aRZ�z$�
0"7"5"�-FLI!� F=�,EK"�.8N�8E;�2FC@K@:8$� )10($�]&� ,*+� Ra� R[�]N_aVPbYVR_$� ]]&� ,,*%,,,�Ra� ,.-%,.0&

!)("� J\V_� > &� ; C @ 8 $� y�  D_R``b_R`#� N[Q� FRS\_Z� \S� aUR� =[aR_[NaV\[NY� A\[RaN_e� Ge`aRZz$�
0 "7 "5 "� -FLI&� F=� ,EK"� .8N� 8E;� 2FC@K@:J$� )1/,$� ]&� ,*+&

!))"� Gb_� YN� P\[QVaV\[NYVaj� QR� HNVQR� Qb� :&A&=&$� c\V_$� ]N_ZV� b[R� NO\[QN[aR� YVaaj_Nab_R$�
> &� ; C @ 8 $� y�7\[QVaV\[NYVae�#$� ,"/ "*"!� 28DG?C<K� 3<I@<J!� [s� +0$� )10)� #� 8&� 75<F95HH$� HU&� : @ C F L $�
D&� > H>=@@5F8 $� y�7U_\[V^bR� QR� 8_\Va� =[aR_[NaV\[NY� 9P\[\ZV^bR$� % "* "( ","$� )1//$� ]]&� .10%.11�3�
)1/0$� ]&� .-1�3� )1/1$� ]&� .--�3� )10($� ]]&� -1)%-1*�3� )10)$� ]&� -+,�3� )10*$� ]]&� /0(%/0)&
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]Ne`� _RTVZOR[a� QRcN[a� YR �̀ RdVTR[PR`� Qb� :&A&=&� ^b}VY`� [R� ]RbcR[a� `R� ]R_%
ZRaa_R� Q}VT[\_R_� QN[`� YN� ZR`b_R� \p� b[� NPP\_Q� NcRP�YR� :&A&=&� P\[QVaV\[[R�
Y}NPPk`� g� Q}Nba_R`�`\b_PR`� QR� P_jQVa�V[aR_[NaV\[NY$� g� P\ZZR[PR_�]N_�Y}NPPk`�
Nbd�Rb_\%ZN_PUj`&� C_$�EFC<EJ�MFC<EJ!� a\ba�]Ne`�`a_bPab_RYYRZR[a�QjSVPVaNV_R�
QRc_N$� g� aR_ZR$� ]N``R_� `\b`� YR �̀ y�S\b_PUR`� PNbQV[R`�z� Qb� :&A&=&

9[� YN� ZNaVk_R$� YR �̀ Z\eR[`� QR� ]_R``V\[� Q\[a� QV`]\`R� YR� :&A&=&� `\[a� QR�
QRbd� \_Q_R`� 2� SV[N[PVR_� Ra� Z\_NY&� @R�_RSb`� ]N_� b[� 9aNa� Q}\OaRZ]j_R_� Nbd�
_R^blaR`� Qb� :\[Q`�A\[jaNV_R�YR�]_VcR_N�a\ba�[Nab_RYYRZR[a� QR� Y}NPPk`� Nbd�
_R``\b_PR`� QR� PRaaR� \_TN[V`NaV\[&� 7}R`a� g� Y}jcVQR[PR� YN� `N[PaV\[� YN� ]Yb`�
cV`VOYR$� ZNV`� PR� [}R`a� ]N`� |� Ra� QR� Y\V[� É|� YN� ]Yb`� VZ]\_aN[aR&� @R� Z\eR[�
QR� ]_R``V\[� R``R[aVRY� Q\[a� QV`]\`R� YR� :&A&=&� R`a� QR� ae]R� [\[� SV[N[PVR_� \b�
Z\_NY&� 9[�RSSRa$� Y\_`^bR�YR�:&A&=&� NPPR]aR�QR� P\[a_VObR_�Nb�]YN[�QR�`aNOVYV%
`NaV\[�jP\[\ZV^bR�ZV`�R[�{bc_R�]N_�Y}b[�QR�`R �̀ZRZO_R`$�YR�:\[Q`�ZN_^bR�
\SSVPVRYYRZR[a� `N� P\[SVN[PR� QN[`� YN� PN]NPVaj� QR� _RQ_R``RZR[a� QR� PR� ]Ne`�
Ra�_RP\[[Nma�YR�`j_VRbd�Ra�YN�_NaV\[NYVaj�QR�`\[�RSS\_a&� 9[�b[�Z\a$� YR�:&A&=&�
Q\[[R� b[� O_RcRa� \SSVPVRY� QR� O\[[R� TR`aV\[� jP\[\ZV^bR� Sbab_R� g� Y}9aNa�
QjSVPVaNV_R� ^b}VY� NVQR&� 7RaaR� N]]_\ONaV\[� \SSVPVRYYR� W\V[aR� Nb� P\[a_oYR� ^bR�YR�
:&A&=&� RdR_PR_N� `b_� YN� ZV`R� R[� {bc_R� Qb� ]YN[� QR� `aNOVYV`NaV\[� ]R_ZRaa_N�
Nb�]Ne`� P\[PR_[j�Q}\OaR[V_� Q}Nba_R`� P\[P\b_`� SV[N[PVR_`�V[aR_[NaV\[Nbd�|�
]_Vcj`� Ra� ]bOYVP`&� 9a� P}R`a� OVR[� Yg� Y}R``R[aVRY&

7R �̀ Z\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� ^bR� YR� :&A&=&�RdR_PR�g�Y}jTN_Q� QR�
`R �̀ZRZO_R`�QjSVPVaNV_R`�]N_�ZNYPUN[PR� ! }̀VY �̀\[a�jaj�S_N]]j`�]N_�QR`� P_V`R �̀
jP\[\ZV^bR`� Z\[QVNYR`� U\_`� QR� YRb_� P\[a_oYR"� \b� ]N_� ZNYNQ_R``R� ! }̀VY �̀
\[a� ZNY� Tj_j� YRb_� jP\[\ZVR� [NaV\[NYR"� ]\`R[a� QR� T_NcR`� ^bR`aV\[`� ]\b_�
YR� Wb_V`aR� Nb``V� OVR[� ^bR� ]\b_� Y}jP\[\ZV`aR&� 9[� NTV``N[a� P\ZZR� VY� YR� SNVa�
Ra� R[� ]YNiN[a� ]N_S\V`� PR_aNV[`� QR� `R �̀ ZRZO_R`� `\b`� b[R� cj_VaNOYR� abaRYYR�
SV[N[PVk_R$� YR� :&A&=&� [}NTVa%VY� ]N`� Nb%QRYg� QR� `R �̀ ]\bc\V_`� R[� V[aR_Sj_N[a�
T_NcRZR[a�QN[`�YR �̀NSSNV_R �̀V[aj_VRb_R`�QR`�9aNa`$�QN[`�YRb_�Q\ZNV[R�_j`R_cj4�
9[�O_RS$�[R�cV\YR%a%VY�]N`�\bcR_aRZR[a�YR�]_V[PV]R�Tj[j_NY�QR�[\[%V[aR_cR[%
aV\[� S\_aRZR[a� P\[`NP_j� ]N_� YR� Q_\Va� V[aR_[NaV\[NY4� 9`a%VY� \]]\_ab[� ]\b_�
YR� :&A&=&� QR� `R� a_\bcR_� N``\PVj� g� YN� TR`aV\[� QR`� jP\[\ZVR`� [NaV\[NYR`� QR�
`R �̀ ZRZO_R`� R[� QVSSVPbYaj$� Ra� R`a%PR� OVR[� `N� ZV``V\[4� 9[� SNc\_V`N[a� QR �̀
]_\T_NZZR`�jP\[\ZV^bR`�Nb�P\qa�`\PVNY�`\bcR[a�Y\b_Q$�YR�:&A&=&�`R�a_\bcR�
NY\_`� Nb� PR[a_R� Qb� QjONa� ]\YVaV^bR� [NaV\[NY� 2� YR� _V`^bR� R`a� T_N[Q� QR� c\V_�
YR� :\[Q`� A\[jaNV_R� NPPb`j� QR� P\[a_VObR_� g� YN� Qj`aNOVYV`NaV\[� ]\YVaV^bR� Ra�
`\PVNYR� QR`� ]Ne`� ^bV� `R� a_\bcR[a� `\b`� `N� P\b]R&

,&� É|t� A\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� Ra� _kTYRZR[a�QR`�QVSSj_R[Q`� Nb�
`RV[� QR`� V[`aVabaV\[`� jP\[\ZV^bR`� V[aR_[NaV\[NYR`&

@R� Q\ZNV[R� R`a� VPV� ]Yb`� PYN``V^bR� Ra� RdRZ]a� QR� P\[a_\cR_`R`&� @ }9aNa�
^bV�[R�_R`]RPaR�]N`�`R �̀\OYVTNaV\[`�cV`%g%cV`�QR�Y}V[`aVabaV\[�Ra'\b�Q}b[�Nba_R�
]Ne`� ZRZO_R� `R_N� `\bZV`� g� QR`� Z\eR[`� QR� ]_R``V\[� QR� ae]R� jP\[\ZV^bR�
NSV[�QR�Y}V[PVaR_�g�_RcR[V_�QN[`�YR�Q_\Va� PURZV[&� 8N[`� PR�ae]R�Q }Ue]\aUk`R$�
YR`� Z\eR[`� QR� ]_R``V\[� jP\[\ZV^bR`� P\[`aVabR[a� b[R� S\_ZR� QR� `N[PaV\[
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]\b_�N``b_R_�YR�_R`]RPa�QR�YN�_kTYR�QR�Q_\Va&�=Y�Rb�cN�NV[`V�Nb�`RV[�Qb�:&A&=&� 2�
b[� ]Ne`� ZRZO_R� ^bV� baVYV`R_NVa� YR �̀ _R``\b_PR`� Qb� :\[Q`� Q}b[R� ZN[Vk_R�
P\[a_NV_R�Nbd�Oba`�]\b_`bVcV`�]N_�PRaaR�V[`aVabaV\[�]\b__NVa�`R�c\V_�QjPYN_j�
V__RPRcNOYR�g�e�_RP\b_V_�QN[`�Y}NcR[V_�!)*"&� 8R�ZlZR$�YR�]Ne`�^bV�[R�_R`]RP%
aR_NVa� ]N`� `R �̀ \OYVTNaV\[`� R[� ZNaVk_R� Q}baVYV`NaV\[� QR`� 8_\Va`� QR� HV_NTR`�
G]jPVNbd�]\b__N� la_R�`b`]R[Qb�]N_�YR�:&A&=&� QR� `\[�Q_\Va�g�baVYV`R_�YR`QVa`
8&� H&� G&� !)+"&� C_$� Wb`^b}g� ]_j`R[a$� YR� :&A&=&� [}N� WNZNV`� Rb� Y}\PPN`V\[� QR�
ZRaa_R� R[� {bc_R� QR� aRY`� Z\eR[`� QR� ]_R``V\[&� 9[� _RcN[PUR$� VY� R`a� N__Vcj�
^bR� YR� :\[Q`� A\[jaNV_R� `b`]R[QR� YR� QjO\b_`RZR[a� QR� `\ZZR`� ]_\ZV`R`�
Nb�aVa_R�Q}b[�N__N[TRZR[a�QR�P\[SV_ZNaV\[�!`aN[Q%Oe�N__N[TRZR[a"� Y\_`^bR�
Y}9aNa� NVQj� [R� _R`]RPaNVa� ]N`� YR �̀ aR_ZR`� Qb� ]_\T_NZZR� QR� `aNOVYV`NaV\[�
Nb^bRY� VY� `}jaNVa� R[TNTj� QN[`� `N� YRaa_R� Q}V[aR[aV\[�!),"&

5b� `RV[� Qb� ;&5&H&H&$� Y}b`NTR� QR� Z\eR[`� QR� ]_R``V\[� jP\[\ZV^bR� R`a�
]Yb`� ja_\VaRZR[a� YVj� g� YN� ]_\PjQb_R� QR� _kTYRZR[a� QR`� QVSSj_R[Q`� P\ZZR_%
PVNbd�!)-"&�5V[`V$�Y\_`^b}b[R�P\[PR``V\[�\b�b[�NcN[aNTR�P\ZZR_PVNY�a_\bcN[a�
`N�`\b_PR�QN[`�Y}5PP\_Q�;j[j_NY�[}N�]N`�jaj�_R`]RPaj�]N_�b[R�DN_aVR�7\[a_NP%
aN[aR� g�Y}jTN_Q�Q}b[R� Nba_R� Ra�`}VY�[}e� N� Rb�[V� P\Z]_\ZV`� R[a_R�YR �̀ DN_aVR`�
[V�Qj_\TNaV\[�S\_ZRYYRZR[a�NPP\_QjR�]N_�YR�;&5&H&H&$�PRYbV%PV�]Rba�Nba\_V`R_�
YN� DN_aVR� Yj`jR� g� _RP\b_V_� g� Y}R[P\[a_R� QR� YN� DN_aVR� NbaRb_� Qb� Q\ZZNTR�
g� QR`� ZR`b_R`� QR� _R]_j`NVYYR`� jP\[\ZV^bR`� P\[`V`aN[a� QN[`� YN� `b`]R[`V\[�
Q}b[� NcN[aNTR� \b� P\[PR``V\[� P\ZZR_PVNYR� P\Z]N_NOYR&� 7R� ae]R� \_VTV[NY�
QR� `N[PaV\[� jP\[\ZV^bR� [}N� jaj� baVYV`j� ^b}b[R� `RbYR� S\V`� QN[`� Y}UV`a\V_R�
Qb� ;&5&H&H&�!)."&

7RaaR�_N_Raj�QR`�`N[PaV\[`� jP\[\ZV^bR`�\SSVPVRYYR`�aN[a� Nb�`RV[�Qb�:&A&=&�
^bR�Qb�;&5&H&H&�Z\[a_R�OVR[$�̂ bR�YR`�Z\eR[`�QR�]_R``V\[�jP\[\ZV^bR�Q\[a�
YR �̀V[`aVabaV\[`�QV`]\`R[a�g�Y}jTN_Q�QR�YRb_`�ZRZO_R`�W\bR[a�b[�_oYR�]_jcR[aVS�
QR� QV``bNaVn[� R``R[aVRY&� @g� _j`VQR� R[� RSSRa� YRb_� RSSVPNPVaj&� H\baRS\V`$� S\_PR�
R`a� VPV� Q}NW\baR_� ^bR� YR`�Z\eR[`� QR� ]_R``V\[�jP\[\ZV^bR`� ]_j`R[aR[a� b[R�
cNYRb_� V[cR_`RZR[a� ]_\]\_aV\[[RYYR� Nb� ]\VQ`� QR`� [NaV\[`� P\[PR_[jR`&� Ì �
[}\[a�jaj�]N_�RdRZ]YR�Q}NbPb[�`RP\b_`�[V�Nb�:&A&=&�[V�Nb�;&5&H&H&� Y\_`^bR�
YR`� 9aNa`%I[V`$� Nb� Zj]_V`� QR� YRb_`� \OYVTNaV\[`�V[aR_[NaV\[NYR`$� \[a� QjPVQj�
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