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&$� ;P� NYX]^T^_LX^� OP� &-(&� L� NYXQh\h� L_� AYT� VP� ZY_`YT\� PbNV_]TQ� OP�
NYXNV_\P�OP]�^\LT^h]$�2P�[_T�XP�V vL�ZL]�PWZjNSh�OvL]]_UP^^T\�NPV_T#NT�f�_X�NP\#
^LTX� NYX^\lVP� ZL\VPWPX^LT\P"� ZY_\� Z\h`PXT\� VP]� LM_]� OYX^� _X� ^PV� WYXYZYVP�
ZY_\\LT^� ]vLNNYWZLRXP\$� 2P� NYX^\lVP� h^LT^� Y\RLXT]h� L_b� LVTXhL]� '� P^� (� OP�
VvLXNTPX�L\^TNVP�+-�OP�VL� NYX]^T^_^TYX"� OLX]�OP]� ^P\WP]�u �VL\RPWPX^�TWZ\Y#
`T]h]�f�V vY\TRTXP�u �[_T�XvYX^�ULWLT]�QLT^�^Y^LVPWPX^�Vv_XLXTWT^h$�3P]�WYOTQT#
NL^TYX]� YX^� h^h�PX�NYX]h[_PXNP�]_RRh\hP]� f�OT`P\]P]�\PZ\T]P]"�XY^LWWPX^� f�
VL� `PTVVP� OP� V vPX^\PZ\T]P� OP� \hRTYXLVT]L^TYX� OP� V v4^L^� YZh\hP� f� ZL\^T\� OP�
&.,%� &!$�5Y\NP�P]^�OP�NYX]^L^P\�[_P�VP]�Z\YZY]T^TYX]�]YX^�\P]^hP]�]LX]�R\LXO�
hNSY$�;P� NYX]^T^_^TYX�OP�&..(� L�\PZ\T]�ZY_\�V vP]]PX^TPV�VP]�^PNSXT[_P]�TWLRT#
XhP]�NPX^�]YTbLX^P�LX]�ZV_]�^l^"� ]LX]�L_^\P]�LOLZ^L^TYX]�[_P�NPVVP]�[_vTWZY#
]LT^� VL� OT]^\TM_^TYX� O_� =;1.=A� 7.5483�:9@.;� PX^\P� Vve^L^"� VP]�2YWW_XL_^h]�
P^�VP]�AhRTYX]$�=YWM\P_b�]YX^�]LX]�OY_^P�NP_b�[_T�\PR\P^^P\YX^�[_P�VL�\h`T#
]TYX�OP�V vL\^TNVP�+-�OP�VL� NYX]^T^_^TYX"� \P]^h� TXNSLXRh�OPZ_T]� &-(&"�XvLT^�ZL]�
h^h� VvYNNL]TYX� OvPX� r�WYOP\XT]P\�s� `h\T^LMVPWPX^� VP]�OT]ZY]T^TYX]$

'$� $>=9;4<.=498!� ; vL\^TNVP� &+,"� p�&"� LV$� (� XY_`PL_� OP� VL� NYX]^T^_^TYX� L�
\PZ\T]�VP]�^P\WP]�OP� VvL\^TNVP�+-"� LVTXhL� ("� Y\TRTXPV"� ]PVYX�VP][_PV]� rX_VVP� NP]#
]TYX"� X_V� hNSLXRP"� X_VVP� LOUYXN^TYX� OP� ^P\\T^YT\P"� XP� ZP_^� L`YT\� VTP_� [_vPX�
`P\^_� Ov_XP� VYT�s$

2P]� ^P\WP]� YX^� h^h� ^\LOT^TYXXPVVPWPX^� TX^P\Z\h^h]� NYWWP� ]Y_WP^^LX^� f�
_XP�L_^Y\T]L^TYX�O_�?L\VPWPX^"� OYXXhP�OLX]� VL�QY\WP� Ov_XP�VYT"� VL� NYXNV_#
]TYX�ZL\� VP�AYT� Ov_X� ^\LT^h�WYOTQTLX^� VP]� Q\YX^Ti\P]� O_� ^P\\T^YT\P� OP� VL�1PV#
RT[_P$� >X�XY^P\L� [_P�VL�Z\L^T[_P�XP� NYXQT\WP�ZL]�ZVPTXPWPX^�NP^^P� NYXNV_#
]TYX$� 3P]� LNNY\O]� WYOTQTLX^� OP]� ^\LT^h]� r�^P\\T^Y\TL_b�s� YX^� PX� PQQP^� h^h�
NYXNV_]�]LX]�L_^Y\T]L^TYX�Z\hLVLMVP�O_�?L\VPWPX^$�2P� [_T�]vPbZVT[_P\LT^�ZL\

�& � DT]#� STY#� QLX�1JYLX�KZ� 3TQQTVZL� JTSPTOSY� TWMHSOX`� QLX� +� LY� ,�RHO� &.+*�UHW� QLX�3LSYWLX�KL�
KWTOY� OSYLWSHYOTSHQ� KL� QhOSXYOYZY� KL� ATJOTQTMOL� KL�BCSO[LWXOY`� KL�2WZ\LQQLX� LY�KL� Q hCSO[LWXOY`� KL�
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44�� +;3.81� u � 3i]� L`LX^� VL� \h`T]TYX� OP� &..("� VL� QYXN^TYX� OvL]]PX^TWPX^�
L`LT^�h^h�NYXQThP�L_b�2YX]PTV]�OP�NYWW_XL_^h�]vLRT]]LX^�OP]�^\LT^h]�NYXNV_]�
ZL\�VP�AYT�OLX]�VP]�WL^Ti\P]�\PVP`LX^�OP�VP_\]�NYWZh^PXNP]�u�N_V^_\PVVP]�P^�
ZP\]YXXLVT]LMVP]�u � +!�Z\YZ\P]$�9_]^TQThP�ZL\�VL�\h`T]TYX�TWZVTNT^P�[_P�V vL\^T#
NVP� *.+T]� OP� VL� NYX]^T^_^TYX� OP� &.,%� L_\LT^� LZZY\^hP� L_b� ^P\WP]"� QY\WPVVP#
WPX^� TXNSLXRh]"� OP� VvL\^TNVP� +-"� VL� ]YV_^TYX� XvL`LT^� ZL]� h^h� h^PXO_P� L_b�
\hRTYX]$

; vL\^TNVP� &+,�XY_`PL_�L�\PWT]�OP�VvY\O\P�OLX]�^Y_^�NPVL$� 8V�NSL\RP�VP�?L\#
VPWPX^� QhOh\LV� OvLZZ\Y_`P\� VP]� ^\LT^h]� NYXNV_]�ZL\�VP�AYT"� ^Y_^� PX�]Y_WP^#
^LX^� f� V vL]]PX^TWPX^� OP]� 2YX]PTV]� OP� NSLN_XP� OP]� NYWW_XL_^h]� P^� OP]�
\hRTYX]� VP]� ^\LT^h]� NYXNV_]� ZL\� VP]� RY_`P\XPWPX^]� OP� NPVVP]#NT� OLX]� VP]�
WL^Ti\P]� [_T� VP_\� LZZL\^TPXXPX^$� DX� ZY_`YT\� OvL]]PX^TWPX^� P]^� hRLVPWPX^�
\PNYXX_�f�VvL]]PWMVhP�\h_XTP�OP�VL�2YWWT]]TYX�NYWW_XL_^LT\P�NYWW_XP�P^�
f�VvL]]PWMVhP�OP�VL�2YWWT]]TYX�NYWW_XL_^LT\P�Q\LXgLT]P�OP�1\_bPVVP]#2LZT#�
^LVP"� ]vLRT]]LX^� OP]� ^\LT^h]� OYX^� VvYMUP^� ZL\^TNTZP� OP� VP_\]� NYWZh^PXNP]�\P]#
ZPN^T`P]� ,!$

;vL\^TNVP� &(-� OP� VL� NYX]^T^_^TYX�ZP\WP^� f� VL�2YWW_XL_^h� Q\LXgLT]P� P^� f�
VL� AhRTYX� aLVVYXXP� OP� r�OhNTOP\� Ov_X� NYWW_X� LNNY\O� P^� NSLN_X P!� ZL\�
OhN\P^�s�[_P�NP\^LTXP]�NYWZh^PXNP]�OP�NPVVP#Vf�]P\YX^�PbP\NhP]"�PX�^Y_^�Y_�PX�
ZL\^TP"� ZL\� NPVVP#NT$� 3i]� U_TVVP^� &..("� _X� ^PV� ^\LX]QP\^�OP� NYWZh^PXNP]� L�h^h�
Y\RLXT]h$� 8V�PX�\h]_V^P�[_P"�ZL\�Oh\YRL^TYX�f�VvL\^TNVP� &+,�OP�VL�NYX]^T^_^TYX"�
VvL]]PX^TWPX^� L_b� ^\LT^h]� ]P\L"� OLX]� VP]� WL^Ti\P]� ^\LX]Qh\hP]� f� VL� AhRTYX"�
PbP\Nh�ZL\� NPVVP#NT� P^�XYX�ZL\� VL�2YWW_XL_^h� Q\LXgLT]P� -!

;P]�L]]PX^TWPX^]�]P�N_W_VPX^�VY\][_P"�OP�ZL\�]YX�YMUP^"�VP�^\LT^h�TX^h\P]]P�
ZV_]�Ov_XP�PX^T^h� r�MPVRP�s$� ?Y_\�[_P�VP�^\LT^h�]YT^�LZZVTNLMVP�PX�1PVRT[_P"� TV�
QL_^�LVY\]� [_vTV� LT^�h^h� LZZ\Y_`h�ZL\� NSLN_XP�OP]� L_^Y\T^h]� TX^h\P]]hP]� f�]L�
NYXNV_]TYX$� ?YTX^� XvP]^� MP]YTX� OP� ]Y_VTRXP\� [_P� NPVL� XP� ]TWZVTQTP\L� ZL]� VP]�
NSY]P]$� >X� ]LT^� ZL\� PbPWZVP� [_P� ]PZ^� L]]PX^TWPX^]� L_\LTPX^� h^h� \P[_T]� ]T�
OvL`PX^_\P� VP� ^\LT^h� OP�<LL]^\TNS^� TX]^T^_LX^� V vDXTYX�P_\YZhPXXP�L`LT^�h^h�
NYXNV_� LZ\i]� VvPX^\hP� PX� `TR_P_\� OP]� XY_`PVVP]� OT]ZY]T^TYX]� NYX]^T^_^TYX#
XPVVP]$

444�� (9;71�u �;L�NYX]^T^_^TYX�OP� &-(&� h^LT^�\P]^hP�W_P^^P�]_\�VL�QY\WP�OP�
VvL]]PX^TWPX^$� C\LOT^TYXXPVVPWPX^"� NPV_T#NT�L�h^h�OYXXh�ZL\�_XP�VYT$�3i]�VY\]�
[_P� NPVVP#NT"� OhZY_\`_P� OP� ^Y_^P� ZY\^hP� XY\WL^T`P"� XvPbZ\TWLT^� ZL]� L_^\P�
NSY]P� [_v_XP�WLXTi\P� OP� r�SL_^P� ^_^PVVP�s"� ]PVYX� V vPbZ\P]]TYX� OP� VL�2Y_\� OP�
NL]]L^TYX� .!"� O_� VhRT]VL^P_\� ]_\� V vPbhN_^TQ� OLX]� VL� NYXO_T^P� OP]� \PVL^TYX]�
TX^P\XL^TYXLVP]"� \TPX� XvL_\LT^� On� TX^P\OT\P� [_P� VvL]]PX^TWPX^� Z\k^� VP� NL]
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hNShLX^�VL�QY\WP�Ov_XP�\h]YV_^TYX$� CPVVP�h^LT^�L_�WYTX]�VvYZTXTYX�Ov_XP�OYN#
^\TXP� OYWTXLX^P$

BT�VvL\^TNVP�&+,�XY_`PL_�XP�OT^�\TPX�OP�VL�QY\WP�OP�VvL]]PX^TWPX^"� TV�\P]]Y\^�
NVLT\PWPX^�OP]�XY_`PL_b� L\^TNVP]� ,*� P^� ,,� OP� VL� NYX]^T^_^TYX� [_v_XP�VYT�P]^�
\P[_T]P�f�NP^^P�QTX�VY\][_P�VP�^\LT^h"� NYXNV_�ZL\�VP�AYT"� P]^�]Y_WT]�f�VvLZZ\Y#
ML^TYX� OP]� 2SLWM\P]$� 2P^^P� VYT� OYT^� j^\P� `Y^hP� OLX]� VP]� OP_b� 2SLWM\P]"�
NYXQY\WhWPX^� L_b� PbTRPXNP]� SLMT^_PVVP]� O_� MTNLWh\LVT]WP$� ; vL\^TNVP� ,*�
XY_`PL_�Z\hNT]P� f� NP^� hRL\O� [_P� VP� Z\YUP^� OP� VYT� OvL]]PX^TWPX^� P]^� OhZY]h�
L_�BhXL^�f�VvTXT^TL^T`P�O_�AYT�r�P^�^\LX]WT]�PX]_T^P�f�VL�2SLWM\P�OP]�\PZ\h#
]PX^LX^]�s$� 8V�c�L�Vf�_XP�\iRVP�XY_`PVVP$� 2PVVP#NT�]PWMVP�Z\T`P\�VP]�ZL\VPWPX#
^LT\P]� OP� ^Y_^P� TXT^TL^T`P� PX� VL� WL^Ti\P"� PX� VP_\� TX^P\OT]LX^� OP� ]LT]T\� VL�
2SLWM\P� Ov_XP�Z\YZY]T^TYX� OP� VYT�ZY\^LX^� L]]PX^TWPX^� &%!$

BvLRT]]LX^�OP�VvL]]PX^TWPX^�OYXXh�ZL\�VP]�2YX]PTV]� OP�NYWW_XL_^h�Y_�OP�
\hRTYX"� TV� Z\PXO�XY\WLVPWPX^� VL� QY\WP� Ov_X� OhN\P^�  Y_� Ov_XP� Y\OYXXLXNP"�
]vLRT]]LX^�O_�2YX]PTV�OP�VL�AhRTYX�OP�1\_bPVVP]#2LZT^LVP!$�2vP]^�L_�WYTX]�VL�
Z\L^T[_P� [_T� L� h^h� SLMT^_PVVPWPX^� ]_T`TP� OPZ_T]� [_v_X� ZY_`YT\� OvL]]PX^T#
WPX^� L� h^h� LNNY\Oh� L_b� 2YWW_XL_^h]� P^"� ZV_]� ^L\O"� L_b� AhRTYX]$� ATPX"�
OLX]� VL� NYX]^T^_^TYX� XY_`PVVP"� XP� ZL\Lk^� ^Y_^PQYT]� PbZ\P]]hWPX^� VvPbTRP\$�
3LX]� VL� WP]_\P� Ym� _XP� VYT� P]^� QY\WPVVPWPX^� \P[_T]P� VY\][_P� V vL]]PX^TWPX^�
P]^� NYXQh\h� ZL\� VP� ?L\VPWPX^� QhOh\LV"� YX� `YT^� WLV� NPZPXOLX^� NYWWPX^� VL�
QY\WP� OhN\h^LVP� ZY_\\LT^� XP� ZL]� j^\P� _^TVT]hP� VY\][_vTV� P]^� NYXQh\h� ZL\� OP]�
L_^Y\T^h]� NYWW_XL_^LT\P]� Y_� \hRTYXLVP]$

;L�VYT�Y_�VP�OhN\P^�OvL]]PX^TWPX^�]YX^�]Y_WT]�L_�NYX^\lVP�OP�VL�2Y_\�OvL\#
MT^\LRP$� 8V]� ZP_`PX^�PX� NYX]h[_PXNP�QLT\P� VvYMUP^� Ov_XP�LXX_VL^TYX�Y_� Ov_X�
NYX]^L^�OvTXNYX]^T^_^TYXXLVT^h�]_\�\PX`YT�Z\hU_OTNTPV"� NYXQY\WhWPX^�L_b�OT]#
ZY]T^TYX]�[_T�Oh^P\WTXPX^�VP]�NYWZh^PXNP]�OP�NPVVP#NT$�; vTXNYX]^T^_^TYXXLVT^h�
Z\YNiOP� XY\WLVPWPX^�OP� VL�WhNYXXLT]]LXNP�OP]� OT]ZY]T^TYX]�WL^h\TPVVP]� OP�
VL�2YX]^T^_^TYX"� [_P�`TYVP�VP�^\LT^h�P^�[_P�]vTXNY\ZY\P� VvL]]PX^TWPX^$� 8V�XvP]^�  �
ZL]� PbNV_� ^Y_^PQYT]� [_P� Z_T]]P� hRLVPWPX^� j^\P� ]LXN^TYXXhP� ZL\� NP� MTLT]� VL� /�
WhNYXXLT]]LXNP�OP]�\iRVP]�\PVL^T`P]�L_�=;1.=A�7.5483�:9@1; �Oi]�VvTX]^LX^�Ym"� P�
PX� LZZ\Y_`LX^�VP� ^\LT^h� NYXNV_� L_�WhZ\T]�OP� NP]� \iRVP]"� VvL_^Y\T^h"� QhOh\LVP"� d�
NYWW_XL_^LT\P� Y_�\hRTYXLVP"� ]vc � ]P\LT^� L]]YNThP� &&!$

4?�� *9718=�u�; vL\^TNVP�+-�Y\TRTXPV�XP�Z\hNT]LT^�ZL]�[_LXO�VP�^\LT^h�OP`LT^�
j^\P� ]Y_WT]� f� VvL]]PX^TWPX^� OP]� 2SLWM\P]$� 7LMT^_PVVPWPX^"� TV� Vvh^LT^� PX^\P�
VP�WYWPX^�OP�]L�]TRXL^_\P�P^� NPV_T�OP�]L�\L^TQTNL^TYX"� NP�[_T�Z\h`PXLT^� ^Y_^�
\T][_P� OP� `YT\� VP�AYT� PXRLRP\� VL�1PVRT[_P� OLX]�_X� ^\LT^h� [_P� VP�?L\VPWPX^�
XvLZZ\Y_`P\LT^�ZL]$� CShY\T[_PWPX^"� \TPX�XvPWZjNSP� ^Y_^PQYT]�[_P�VvL]]PX^T#
WPX^�]YT^�]YVVTNT^h�LZ\i]�VL�\L^TQTNL^TYX"� NP�[_T�P]^�^Y_^PQYT]�\P]^h�^\i]�PbNPZ#
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^TYXXPV� &'!$� BPWMVLMVPWPX^"� TV� XP� ZP_^� j^\P� PbNV_� [_P� V vL]]PX^TWPX^� ]YT^�
OYXXh�ZL\� L`LXNP"� L`LX^�WjWP� VL� ]TRXL^_\P�O_� ^\LT^h$� ;L�Z\L^T[_P�P]^�]_\�
NP� ZYTX^� LMYXOLX^P$� BL� VhRLVT^h� L� h^h� NYXQT\WhP� ]LX]� OY_^P�ZY]]TMVP�ZL\� VL�
2Y_\� OP� NL]]L^TYX� &(!$� 4VVP� XP� ]Y_Vi`P� R_i\P� OP� OTQQTN_V^h]"� L_� WYTX]� ^LX^�
[_P� VvL]]PX^TWPX^� LX^TNTZh� XP� \h]_V^P� ZL]� Ov_XP� WLXTi\P� OP� MVLXN� ]PTXR�
OYXXh�ZL\� VP�?L\VPWPX^$

;L� XY_`PVVP� NYX]^T^_^TYX� P]^� \P]^hP�W_P^^P� ]_\� NP�ZYTX^"� XT� VvL\^TNVP� &+,"�
XT� L_N_XP� L_^\P� OT]ZY]T^TYX� XP� Z\hNT]LX^� VP� WYWPX^� L_[_PV� VvL]]PX^TWPX^�
OYT^�j^\P�OYXXh$�8V�]vPX�OhO_T^�[_P�VL�Z\L^T[_P�f�NP�UY_\�]_T`TP�u �f�OT\P�`\LT"�
ZL\QLT^PWPX^�\LT]YXXLMVP�u�XvP]^� L_N_XPWPX^�\PWT]P� PX� NL_]P$

?�� '221=�u �BY_]� V vPWZT\P� OP� VvL\^TNVP� +-� Y\TRTXPV"� _XP�YZTXTYX� OYWTXLX^P�
^TPX^� [_P� V vL]]PX^TWPX^� NYXOT^TYXXP� VL� ]P_VP� LZZVTNLMTVT^h� TX^P\XP� O_�
^\LT^h� &)!$� 8V� c� L� Vf� _XP� QY\WLVT^h� OvTX^\YO_N^TYX� Ov_X� RPX\P� ZL\^TN_VTP\"�
h^\LXRi\P� f� VL� `LVTOT^h� TX^P\XL^TYXLVP� OP� V vLNNY\O� [_T� PX� P]^� VvYMUP^$� 2vP]^�
hRLVPWPX^�VL�NYXNV_]TYX�[_T�\P]]Y\^�O_�WhWY\LXO_W�LO\P]]h�VP�+�WL\]� &.*&�
ZL\� VP� RY_`P\XPWPX^� MPVRP� f� Vv>=D� &*!� Y_� OP]� \hZYX]P]� QY_\XTP]� PX� &.-,�
L_� [_P]^TYXXLT\P� O_�2YX]PTV� OP� Vv4_\YZP� &+!$

;vL\^TNVP�&+,�XY_`PL_�XP�QY_\XT^�L_N_XP�Z\hNT]TYX�]_\�VL�ZY\^hP�OP�VvL]]PX#
^TWPX^$�;P�QLT^�[_vTV�\PZ\PXO"�PX�]P]�LVTXhL]�'�P^�("�VP]�^P\WP]�_^TVT]h]�f�VvL\#
^TNVP�+-"� LVTXhL�'� Ir�NP]�^\LT^h]�XvYX^�OvPQQP^�[_vLZ\i]�L`YT\�\Pg_�OP]�VvL]]PX^T#
WPX^� OP]�2SLWM\P]�  O_�2YX]PTV!�sJ� VLT]]P�^Y_^PQYT]� N\YT\P�[_P�VP� NYX]^T^_LX^�
XvL� ZL]� PX^PXO_� ]vhNL\^P\� OP� VL� Z\L^T[_P� ^\LOT^TYXXPVVP$� 3P]� Sh]T^L^TYX]�
LZZL\LT]]PX^� NP\^P]� f� V vPbLWPX� OP]� ^\L`L_b�Z\hZL\L^YT\P]� &,!$� 4VVP]�WLXT#
QP]^PX^� NPZPXOLX^�_XP�NYXQ_]TYX�u �f�OT\P�`\LT�^\i]�Q\h[_PX^P�u�PX^\P�VvLZ#
ZVTNLMTVT^h�TX^P\XP�Ov_X� ^\LT^h�P^�]L�`LVTOT^h� TX^P\XL^TYXLVP"� MTPX�ZV_]�[_v_XP�
`YVYX^h� OhVTMh\hP� OP� \P`PXT\� ]_\� VL�ZY\^hP� LX^h\TP_\PWPX^� L^^\TM_hP� f� VvL]#
]PX^TWPX^�ZL\VPWPX^LT\P$

2PVL�OT^"�TV�P]^�`\LT�[_vTV�X vPn^�ZL]�WLX[_h�OvL\R_WPX^]�ZY_\�Z\hQh\P\�_XP�
^PNSXT[_P�OvL_^Y\T]L^TYX�f�_XP�^PNSXT[_P�OvL]]PX^TWPX^"�P^�ZY_\�VL�RhXh\LVT#
]P\� &-!$� DX� ^PV� MY_VP`P\]PWPX^"� ZY_\� j^\P� LN[_T]"� L_\LT^� ^Y_^PQYT]� On� j^\P�
YZh\h�PX�^Y_^P� NVL\^h"�XYX�]LX]�j^\P�LNNYWZLRXh�OvTXOT]ZPX]LMVP]�^PWZh\L#
WPX^]�ZY_\�XP�ZL]� NYWZVT[_P\�LM_]T`PWPX^�ZL\�_XP�\iRVP�XY_`PVVP�VP]�\LZ#
ZY\^]� TX^P\XL^TYXL_b$� ?V_]TP_\]� Z\YZY]T^TYX]� L`LTPX^� OvLTVVP_\]� h^h� ]_\� NP�
ZYTX^� QY\W_VhP]� OP� VYXR_P� OL^P$� 4VVP]� ]YX^� OPWP_\hP]� ZL\QLT^PWPX^� VP^^\P�
WY\^P$� 3LX]� NP]�NYXOT^TYX]"� YX�XP�`YT^�ZL]�NYWWPX^�]Y_^PXT\�]h\TP_]PWPX^
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[_P� V vL]]PX^TWPX^� f� _X� ^\LT^h� L_\LT^� LZ\i]� VL� \h`T]TYX� OP� &..(� _XP� ZY\^hP�
\LOTNLVPWPX^�OTQQh\PX^P� OP� NPVVP� [_T� h^LT^� ]TPXXP� L_ZL\L`LX^$

1$� 1 Z Y T W O Y `

)$� 3PZ_T]� VvL\\j^� )1� -54� OP� VL� 2Y_\� OP� NL]]L^TYX� &.!"� \PXO_� ]_\� VP]�
NYXNV_]TYX]�O_�Z\YN_\P_\�RhXh\LV�6LX]SYQ�`LX�OP\�<PP\]NS"� Z\TWL_^h�L�h^h�
\PNYXX_P�L_�^\LT^h�ZL\�\LZZY\^�f�VL�VYT�PX�1PVRT[_P$�2PVVP#NT�XP�MhXhQTNTP�^Y_#
^PQYT]� [_vf� ]P]� OT]ZY]T^TYX]� OT\PN^PWPX^� LZZVTNLMVP]� f� VL� NYXOT^TYX� [_P� VP�
^\LT^h"�\hR_VTi\PWPX^�PX�`TR_P_\�OLX]�VvY\O\P�TX^P\XL^TYXLV"�LT^�h^h�LZZ\Y_`h�
ZL\�VP]�2SLWM\P]�  Y_�VP]�2YX]PTV]�NYXNP\Xh]!�P^�OnWPX^�Z_MVTh�L_�*984=1>;!�
2P^^P�Z\TWL_^h�ZL\�\LZZY\^�f�VL�VYT�PWZY\^P�f�Vvh`TOPXNP�Z\TWL_^h�ZL\�\LZ#
ZY\^� f� ^Y_^P� ]Y_\NP� OP� O\YT^� ]_MY\OYXXhP� f� NPVVP#NT� OLX]� VvY\O\P� U_\TOT[_P�
MPVRP$� 2PVL� XvL� ULWLT]� h^h� NYX^P]^h$� ;P� NYXQVT^� ^\LT^h#NYX]^T^_^TYX� XvL� PX�
\P`LXNSP�ZL]� h^h� NVLT\PWPX^� h`Y[_h� PX� U_\T]Z\_OPXNP$� >X�XP�ZY_`LT^� ]LX]�
OY_^P� [_vSh]T^P\�f�OYXXP\�PX�ZL\PTV� NL]�Z\TWL_^h�L_�^\LT^h$�5Y\NP� P]^�ZY_\#
^LX^�OP� NYX]^L^P\� [_v_XP�Z\L^T[_P�\hNPX^P�ZL\Lk^�]vY\TPX^P\�OLX]�NP^^P�`YTP$�
;P�?\PWTP\�<TXT]^\P�u �L_�WYTX]�TXOT\PN^PWPX^"� f�V vYNNL]TYX�OP]�OTQQTN_V^h]�
]_]NT^hP]� ZL\� VP� ^\LT^h� OP�<LL]^\TNS^� '%!� u �P^�ZV_]� PbZVTNT^PWPX^� VvLN^_PV�
?\YN_\P_\�RhXh\LV�Z\i]� VL�2Y_\�OP�NL]]L^TYX� '&!�XvYX^�ZL]�Sh]T^h�PX�PQQP^�f�
PXRLRP\� VP]� U_RP]� f�XP� ZL]� LZZVT[_P\�_XP� \iRVP� NYX]^T^_^TYXXPVVP� [_T� ]P\LT^�
NYX^\LT\P� f�_XP�\iRVP�TX^P\XL^TYXLVP$

4X�&.,&"�VL�Z\TWL_^h�L�h^h�LQQT\WhP�ZL\�VL�2Y_\�OP�NL]]L^TYX�]LX]�^\Y_`P\�
L_N_X� LZZ_T� QY\WPV� OLX]� VP� ^Pb^P� OP� VL� NYX]^T^_^TYX$� 2P^^P� \h`T]TYX� r�]TVPX#
NTP_]P�s�OP�]P]�OT]ZY]T^TYX]�L�NPZPXOLX^�]_]NT^h�OvL_^LX^�WYTX]�OP�OTQQTN_V^h]�
[_v_X� L\^TNVP� #"#�/4<�L_\LT^�On�PX� &.,%� VL� NYX]LN\P\�PbZ\P]]hWPX^$� DXP�OT]#
]YV_^TYX�TXYZTXhP�OP]�2SLWM\P]�L�^Y_^PQYT]�PWZjNSh�[_vTV�PX�LTVVP�f�VvhZY[_P�
LTX]T$� 3PZ_T]� VY\]"� VL�Z\TWL_^h� L� h^h� LQQT\WhP� L`PN� NYX]^LXNP"� ^LX^�ZL\� VP]�
^\TM_XL_b� OP� VvY\O\P� U_OTNTLT\P� [_P� ZL\� VP� 2YX]PTV� Ove^L^"� WLVR\h� VP]� \h^T#
NPXNP]�TXT^TLVP]�OP�NP\^LTX]�ZL\VPWPX^LT\P]$� >X�L_\LT^�Oi]�VY\]�Z_�]vL^^PXO\P�
f�NP�[_vPVVP� ]YT^�PbZVTNT^PWPX^�LQQT\WhP"� f�VvYNNL]TYX�OP� Vv_XP�Y_�V vL_^\P�OP]�
\h`T]TYX]� ]_NNP]]T`PWPX^� PX^\PZ\T]P]� OPZ_T]� &.,%$� 0� NP� UY_\"� TV�XvPX� L� \TPX�
h^h"� XT� OLX]� V vL\^TNVP� +-�u�OP`PX_� &+,� u "� XT� OLX]� V vL\^TNVP� &%,�u �OP`PX_�
&*.�u�OP� VL� NYX]^T^_^TYX$
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;P� ^\LT^h� P]^� L]]_UP^^T"� OLX]� V vY\O\P� TX^P\XL^TYXLV"� f� _X� PX\PRT]^\PWPX^�
L_Z\i]�OP]�=L^TYX]�DXTP]"� NYXQY\WhWPX^�f�VvL\^TNVP�&%'�OP�VL�2SL\^P�OP�BLX�
5\LXNT]NY"� ^LXOT]� [_vTV� QLT^� VvYMUP^"� PX� O\YT^� MPVRP"� Ov_XP� Z_MVTNL^TYX� L_�
*984=1>;!

*$� '8;134<=;1718=!� ; vPX\PRT]^\PWPX^� Ov_X� ^\LT^h� L_Z\i]� O_� BPN\h^LT\P�
RhXh\LV�OP]�=L^TYX]�DXTP]�XvP]^�ZL]�`T]h�OLX]�VL�NYX]^T^_^TYX$�BY_]�VvPWZT\P�
OP� VvL\^TNVP�+-� LXNTPX"� TV�X vL�ZL]�h^h� NYX^P]^h� ^Y_^PQYT]� [_vTV� LZZL\^PXLT^�L_�
AYT�OP�Z\PXO\P�PX�VL�WL^Ti\P�VP]�TXT^TL^T`P]�XhNP]]LT\P]"�]vLRT]]LX^�OP]�^\LT^h]�
NYXNV_]� ZL\� VL� 1PVRT[_P$� 0_� VPXOPWLTX� OP� VL� \h`T]TYX� NYX]^T^_^TYXXPVVP� OP�
&..("� NPV_T#NT�OPWP_\P� L]]_\hWPX^�]P_V�\P]ZYX]LMVP�OP� VvPX\PRT]^\PWPX^�OP]�
^\LT^h]� r�QhOh\L_b�s� OYX^� VL� NYXNV_]TYX� V_T� LZZL\^TPX^$� <jWP� ]T� VL� [_P]^TYX�
XvP]^�h`Y[_hP�XT�OLX]�VL�NYX]^T^_^TYX"�XT�OLX]�VL�VYT�]ZhNTLVP�]_\�VP]�\PVL^TYX]�
TX^P\XL^TYXLVP]�OP]�2YWW_XL_^h]�P^�OP]�AhRTYX]"�TV�ZL\Lk^�PX�\P`LXNSP�VYRT#
[_P�OP�VLT]]P\�L_b�6Y_`P\XPWPX^]�NYWW_XL_^LT\P]�Y_�\hRTYXL_b�VL�\P]ZYX#
]LMTVT^h�OP�Z\h]PX^P\�f�VvPX\PRT]^\PWPX^�VP]�^\LT^h]�[_vTV]�YX^�NYXNV_]�NYXQY\#
WhWPX^� f� VvL\^TNVP� &+,� XY_`PL_$� 8V�\P]^P� f�`h\TQTP\�]T� NP]� OPWLXOP]�OvPX\P#
RT]^\PWPX^�]P\YX^�U_RhP]�\PNP`LMVP]�ZL\�VP�BPN\h^L\TL^�OP]�=L^TYX]�DXTP]$�2P�
XvP]^� ZL]� ]n\"� ]vLRT]]LX^� PX� ZL\^TN_VTP\� OvLNNY\O]� OYX^� VL� NYXNV_]TYX� L_\LT^�
h^h� YM^PX_P� ]LX]�\hQh\PXNP� L_N_XP� f� Vv4^L^�MPVRP"� ]P_V�WPWM\P� OP� Vv>=D$

+$� ,>/640.=498!� 4X�]YX�L\^TNVP�-"� VL�VYT�O_�(&�WLT� &.+&�\PVL^T`P�f�V vPWZVYT�
OP]� VLXR_P]� PX�WL^Ti\P� VhRT]VL^T`P"� f� VL� Z\h]PX^L^TYX"� f� VL�Z_MVTNL^TYX�P^� f�
VvPX^\hP�PX�`TR_P_\�OP]�^Pb^P]�VhRL_b�P^�\hRVPWPX^LT\P]�]Y_WP^�f�_XP�Z_MVT#
NL^TYX�L_�*984=1>;�/1631� VP]�^\LT^h]� NYXNV_]�ZL\�VL�1PVRT[_P"� L_� WYTX]�VY\]#
[_vTV]� Z\YO_T]PX^� OP]� PQQP^]� f� VvhRL\O� OP]� ZL\^TN_VTP\]$� 2P^^P� OT]ZY]T^TYX�
NYX]LN\P� PbZ\P]]hWPX^� _XP� Z\L^T[_P� LXNTPXXP"� [_T� ]P� \PNYWWLXOLT^� Y\TRT#
XPVVPWPX^� Ov_XP� LZZVTNL^TYX� LXLVYRT[_P� OP� V vL\^TNVP� &'.� OP� VL� NYX]^T^_^TYX$�
;L�2Y_\�OP� NL]]L^TYX�X vL`LT^� OvLTVVP_\]�ZL]�WLX[_h�OP�VL�]LXN^TYXXP\�YQQT#
NTPVVPWPX^"� PX�OhNVL\LX^�VP]�^\LT^h]�TXYZZY]LMVP]�L_b�ZL\^TN_VTP\]�^LX^� [_vTV]�
XvYX^�ZL]� h^h�Z_MVTh]� L_�*984=1>;� ''!$

;P�XY_`PV�L\^TNVP� &.%�P]^�^Y_^�L_]]T�W_P^�]_\�NP�ZYTX^"� [_T�]P� NYX^PX^P�OP�
\PZ\YO_T\P� VP]� ^P\WP]� OP� V vLXNTPX� L\^TNVP� &'.$� ;L� Z_MVTNL^TYX� OP]�^\LT^h]� L_�
*984=1>;�]P� ^\Y_`P� Oi]� VY\]� ^Y_UY_\]� ]LX]� QYXOPWPX^� NYX]^T^_^TYXXPV�PbZVT#
NT^P$� 2PVL� OT^"� VL�Z\L^T[_P� LX^h\TP_\P�XvPX�P]^� L_N_XPWPX^�\PWT]P�PX� NL_]P$�
1TPX� L_� NYX^\LT\P"� VvPbTRPXNP� OP� Z_MVTNL^TYX� `T]P� L_UY_\OvS_T� VP]� ^\LT^h]�
NYWW_XL_^LT\P]� P^� \hRTYXL_b"� L_]]T�MTPX� [_P� QhOh\L_b$

�'' � DT]#� &&� K`JLRIWL� &.*(!�#A<>84F�6!�-M>4C7��.4D!�� &.*)!&!�U#� '.-!� _�UWTUTX�KL�QH�JTS[LS"�
YOTS�KL�<HSNLOR�KL� &-+-� WLQHYO[L� _� QH�SH[OMHYOTS� XZW� QL�@NOS#



0BB4=C8<4=C"� 0D C>A8Ce"� ?D1;828Ce +*

>X� ]LT^� [_P"� ]PVYX�VL�2Y_\�OP� NL]]L^TYX"� VL�Z_MVTNL^TYX� L_�*984=1>;�OYT^�
j^\P� TX^hR\LVP"� NP� [_T� NYXOLWXP� VP]� ^PNSXT[_P]� OP�Z_MVTNL^TYX�ZL\� Pb^\LT^]�
Y_� ZL\�\hQh\PXNP�_^TVT]hP]� f�_XP� NP\^LTXP� hZY[_P� '(!$

;L� 2Y_\�OvL\MT^\LRP� ]vP]^� ZL\� LTVVP_\]� U_RhP� ]LX]� NYWZh^PXNP�ZY_\� ]LXN#
^TYXXP\�VP�NL\LN^i\P�TXNYWZVP^�Ov_XP�Z_MVTNL^TYX$�4VVP�L�Oi]�VY\]�OhNVL\h�T\\P#
NP`LMVP� VP�\PNY_\]� PX� LXX_VL^TYX�u�ZY_\�`TYVL^TYX�O_�Z\TXNTZP� OvhRLVT^h�u �
TX^\YO_T^�NYX^\P�_X�OhN\P^�OP�VL�2YWW_XL_^h�Q\LXgLT]P�ZY\^LX^�L]]PX^TWPX^�
Ov_X�^\LT^h� [_T�L`LT^� h^h�Z_MVTh�L_�*984=1>;�]LX]� [_P�VP� ^Pb^P�OP� NPV_T#NT�c �
Qn^� UYTX^� ')!$
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