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>O ZVK^OK_ MYX^SXOX^KV MYX]^S^_O _XO XY^SYX NYX^ VK M\gK^SYX O]^ SXNS]M_#

^KLVOWOX^ KX^g\SO_\O e VK 6YX`OX^SYX NO] @K^SYX] GXSO] ]_\ VO N\YS^ NO VK

WO\ N_ '& NgMOWL\O '/.($ EYX OaS]^OXMO O]^ OX OPPO^ \OMYXX_O ZK\ VK

6YX`OX^SYX NO :OXh`O N_ '/ K`\SV '/+. [_S V_S O]^ MYX]KM\gO$

>K 5OVQS[_O X uO]^ ZK] ZK\^SO MYX^\KM^KX^O e MO^^O 6YX`OX^SYX" XYX ZK] OX
\KS]YX Nu_XO [_OVMYX[_O YZZY]S^SYX NO Z\SXMSZO e V ugQK\N N_ MYXMOZ^ NO ZVK#

^OK_ MYX^SXOX^KV" WKS] ZY_\ NO] WY^SP] NuY\N\O ^OMRXS[_O [_S YX^ ^\KS^ Z\SX#

MSZKVOWOX^ e V uKL]OXMO" NKX] VK MYX`OX^SYX" N u_XO NgPSXS^SYX Z\gMS]O NO]

VSWS^O] N_ ZVK^OK_ MYX^SXOX^KV ' $

>K 5OVQS[_O VgQSPg\K ^Y_^OPYS] NKX] MO NYWKSXO ZK\ VuKNYZ^SYX" VO ') T_SX

'/,/ ( " N u_XO VYS NYX^ V uYLTO^ O]^ N uSX]^S^_O\ _X ZVK^OK_ MYX^SXOX^KV O^ NuOX

\gQVO\ VO \gQSWO T_\SNS[_O OX N\YS^ SX^O\XO$

8X [_OV[_O ]Y\^O" SV ]uKQS^ N u_XO RS]^YS\O KXMSOXXO O^ K_TY_\NuR_S" e

V uRO_\O NO VuOX^\gO OX `SQ_O_\ NO VK 6YX`OX^SYX NO '/.(" XY] \OQK\N] ]O ZY\#

^OX^ `O\] VO MYXMOZ^ NO cYXO gMYXYWS[_O OaMV_]S`O" [_S OXQVYLO NuKSVVO_\]"

NKX] VO MK] LOVQO" VO ZVK^OK_ MYX^SXOX^KV$ >K M\gK^SYX N u_XO cYXO gMYXYWS#
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>O] Z\YTO^] N uKMMY\N] gVKLY\g] NKX] VO] KXXgO] u,& XO P_\OX^ ZK] MYXMV_]
O^ VuYX ]uOXQKQOK KVY\] NKX] _XO Zg\SYNO NO VK^OXMO [_S MYkXMSNKS^ K`OM VO

NgL_^ NO] XgQYMSK^SYX] NO VK 6YX`OX^SYX ]_\ VO N\YS^ NO VK WO\$ EYWWO

^Y_^O" SV g^KS^ VYQS[_O N uK^^OXN\O VO \g]_V^K^ NO MOVVO]#MS K`KX^ NO ]uOXQKQO\

ZK\ NO] MYX`OX^SYX]$

4_ ^O\WO NO] XgQYMSK^SYX] WOXgO] NKX] VO MKN\O NO VK )O MYXPg\OXMO NO]

@K^SYX] GXSO] ]_\ VO N\YS^ NO VK WO\" VK 5OVQS[_O g^KS^ NO`OX_O ZK\^S]KX N_

Z\SXMSZO Nu_XO NgVSWS^K^SYX g[_S^KLVO" Ng]Y\WKS] SX]M\S^ e VuK\^$ .) NO VK

6YX`OX^SYX NO '/.($ 7KX] ]K NgMVK\K^SYX PY\W_VgO OX '/.* VY\] NO ]K ]SQXK#

^_\O NO VK 6YX`OX^SYX" VK 5OVQS[_O \KZZOVVK N uKSVVO_\] ]YX K^^KMROWOX^ e

Vug[_S^g ^Y_^ OX \OQ\O^^KX^ [_O MO Z\SXMSZO X uKS^ ZK] gQKVOWOX^ g^g \OZ\S]

NKX] VK NS]ZY]S^SYX \OVK^S`O e VK NgVSWS^K^SYX NO VK WO\ ^O\\S^Y\SKVO$

E_\ MO^^O LK]O" VK 5OVQS[_O \OZ\S^ VO] XgQYMSK^SYX] VKS]]gO] OX ]_]ZOX] K`OM

]O] `YS]SX] O^" e VK ]_S^O NO MOVVO]#MS" NO_a KMMY\N] NO NgVSWS^K^SYX" Vu_X K`OM
VK 9\KXMO O^ V uK_^\O K`OM VO DYbK_WO#GXS" P_\OX^ ]SQXg]" \O]ZOM^S`OWOX^ VO

. YM^YL\O '//& O^ VO (/ WKS '//' + $

8$ 9\KXMUa YL]O\`O" NKX] ]YX MYWWOX^KS\O \OVK^SP e MO] ^\KS^g] , " [_O

VO] NgVSWS^K^SYX OPPOM^_gO] X uSQXY\OX^ ZK] VO ZYSN] NO Vug[_SNS]^KXMO$ 6OVK O]^
`\KS WKS] SV ]uKQS^ N u_XO g[_SNS]^KXMO MY\\SQgO" KPSX NO ZK\`OXS\ e _XO NgVS#

WS^K^SYX g[_S^KLVO MYWWO VO NgXY^O VK \gPg\OXMO [_S O]^ PKS^O e VK XY^SYX NO

q ]YV_^SYX g[_S^KLVO r NKX] VO ^Oa^O NO] NO_a KMMY\N]$

7 i? <@ <G4 G <B A 8G 466BE7 <@ C? <6 <G 8

4 MO TY_\" VK NgVSWS^K^SYX N_ ZVK^OK_ MYX^SXOX^KV NO VK 5OVQS[_O X uO]^

MO\^O] ZK] KMRO`gO$ E_\ MO ZYSX^ _X KMMY\N NYS^ OXMY\O i^\O MYXMV_ K`OM VO]

BKb]#5K]$ 7KX] MO^^O WK^Sh\O [_S PKS^ VuYLTO^ NO NS]M_]]SYX]" SV MYX`SOX^

Nui^\O NS]M\O^ O^ VO Z\g]OX^ OaZY]g OX^OXN ]SWZVOWOX^ NYXXO\ _X KZO\f_

Nu_XO [_O]^SYX T_\SNS[_O [_S \O`i^ _X SX^g\i^ ZV_] VK\QO O^ [_S XuO]^ ZK]

\gN_M^SLVO K_a \OVK^SYX] LSVK^g\KVO] [_S OaS]^OX^ OX^\O NO_a ZKb]$

<V SWZY\^O ^Y_^ NuKLY\N NO \KZZOVO\ MO\^KSX] PKS^]$ 8X '/,+" NO] XgQYMSK#

^SYX] O_\OX^ VSO_ OX^\O VK 5OVQS[_O O^ VO] BKb]#5K] ]_\ VK NgVSWS^K^SYX N_
ZVK^OK_ MYX^SXOX^KV OX^\O VO] NO_a ZKb]$ GX Z\YTO^ NuKMMY\N P_^ gVKLY\g [_S

PKS]KS^ KZZVSMK^SYX NO VK Wg^RYNO NO V ug[_SNS]^KXMO$

7KX] MO MYX^Oa^O ]_\`SX^ VO NSPPg\OXN N_ ZVK^OK_ MYX^SXOX^KV NO VK WO\
N_ @Y\N [_S YZZY]K VK DgZ_LVS[_O PgNg\KVO Nu4VVOWKQXO K_a BKb]#5K] O^

K_ 7KXOWK\U$ 8 ^ VO] BKb]#5K]" Ng]S\O_a NO \OM_OSVVS\ [_OV[_O KZZ_S OX

PK`O_\ NO VK \OMYXXKS]]KXMO N_ MK\KM^h\O MY_^_WSO\ NO Vug[_SNS]^KXMO"

NOWKXNh\OX^ K_a K_^Y\S^g] LOVQO] ]uSV b K`KS^ _XO q YLTOM^SYX e MO [_O VO

 ,! ,"$"! (~ RmQS[P`S (00*%
 -! 8% 9 E 4 A 6 > K # z@O`WbW[S P]c\RO`g OU`SS[S\ba 1 bVS QOaS ]T 5SZUWc[{# 1"$"%")%# (00)&)#

^^% *0'$++.%



?8 C?4G84H 6BAG<A8AG4? 8G F4 7i?<@<G4G<BA '''

QY_`O\XOWOX^ XgO\VKXNKS] MYWW_XS[_O e VK 6Y_\$$$ VK ZY]S^SYX Z\S]O OX

WK^Sh\O NO NgVSWS^K^SYX N_ ZVK^OK_ MYX^SXOX^KV OX^\O VK 5OVQS[_O O^ VO]

BKb]#5K] r$ 8X \gZYX]O e MO^^O \O[_i^O" VO Z\g]SNOX^ NO VK NgVgQK^SYX LOVQO

KN\O]]K e ]YX RYWYVYQ_O NO] BKb]#5K] _XO VO^^\O [_S PY_\XS]]KS^ VO] SXPY\#

WK^SYX] ]_S`KX^O] OX Z\gMS]KX^ [_uSV X ub K`KS^ K_M_X YL]^KMVO e MO [_uOVVO]

]YSOX^ MYWW_XS[_gO] e VK 6Y_\ - 0

t VO QY_`O\XOWOX^ LOVQO K NgZY]g NO`KX^ VO] 6RKWL\O] VgQS]VK^S`O] _X Z\Y#

TO^ NO VYS ]_\ VO ZVK^OK_ MYX^SXOX^KV [_S Z\g`YS^ [_O VK NgVSWS^K^SYX NO

MO NO\XSO\" YZg\gO MYXPY\WgWOX^ K_ Z\SXMSZO NO V ugZY[_O 0 Vug[_SNS]#

^KXMO" q ZO_^ i^\O KWgXKQgO ZK\ _X KMMY\N ZK\^SM_VSO\ K`OM VK Z_S]]KXMO

SX^g\O]]gO r 1

t NO] XgQYMSK^SYX] YX^ O_ VSO_ OX^\O VK 5OVQS[_O O^ VO] BKb]#5K]$ 6OVVO]#MS

q YX^ KLY_^S e _X KMMY\N NO Z\SXMSZO" [_S XO ZY_\\K i^\O ]SQXg [_O VY\]#

[_O VO BK\VOWOX^ K_\K KZZ\Y_`g VK VYS r OX [_O]^SYX 1

t OXPSX" VO] MYY\NYXXgO] NO VK NgVSWS^K^SYX \g]_V^KX^ NO VK XgQYMSK^SYX
g^KSOX^ gQKVOWOX^ MYX^OX_O] NKX] VK VO^^\O$

>K VYS LOVQO P_^ KNYZ^gO OX '/,/$ >O ^\KS^g XO P_^ ZK] ]SQXg O^ NOZ_S] VY\]

VO] \hQVO] \OVK^S`O] e VK NgVSWS^K^SYX N_ ZVK^OK_ MYX^SXOX^KV YX^ g`YV_g$ I
O_^#SV ^\KS^g 3 4]]_\gWOX^ XYX$ >K VO^^\O MYX]^K^O VO \g]_V^K^ NO] XgQYMSK#

^SYX] NKX] VuK^^OX^O NO VK ]SQXK^_\O Nu_X ^\KS^g$

@ ub K#^#SV MOZOXNKX^ ZK] Ve [_OV[_O] SXNSMO] OX PK`O_\ N u_X g`OX^_OV
KMMY\N SWZVSMS^O" NgN_S^ N_ MYWZY\^OWOX^ NO] d^K^]$ >O N\YS^ NO] QOX] O]^

OX OPPO^ \gZ_^g ZO_ PY\WKVS]^O O^ VO] 8^K^] ZO_`OX^ ]O VSO\ T_\SNS[_OWOX^

]KX] ZY_\ K_^KX^ NO`YS\ \OMY_\S\ e VK PY\WO Nu_X ^\KS^g MVK]]S[_O$ 8 ^ [_KXN

VK `YVYX^g NO ]uOXQKQO\ X uO]^ ZK] OaZ\O]]O" V uYX O]^ LSOX YLVSQg NO VS\O MOVVO#MS

e ^\K`O\] VO MYWZY\^OWOX^ NO] 8^K^]$ <V PK_^ ^Y_^OPYS] K`Y_O\ [_uOX KLY\#

NKX^ VO NYWKSXO NO] WKXSPO]^K^SYX] SWZVSMS^O] NO `YVYX^g]" V uYX ]uK`OX^_\O

NKX] _X ZKb]KQO OXMY\O OX P\SMRO" Ym ]O Ml^YSOX^ VO] XY^SYX] NO MYX]OX^O#
WOX^ SWZVSMS^O" NuKM[_SO]MOWOX^" NuKMMY\N ^KMS^O$$$

7 8 ? 4 6 6 B E 7 <@ C ? < 6 < G 8
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> uSXMO\^S^_NO [_S OX^Y_\O VK XY^SYX NuKMMY\N SWZVSMS^O O]^ \gOVVO$ > uYX OX

`O_^ ZY_\ Z\O_`O VO MYWWOX^KS\O [_O B$?$ 7_Z_b" NKX] ]YX WKX_OV NO

N\YS^ SX^O\XK^SYXKV" MYX]KM\O e _X NO] gVgWOX^] MYX]^S^_^SP] N_ ^\KS^g" e

]K`YS\ V uOaZ\O]]SYX NO `YVYX^g] MYXMY\NKX^O] 0 q <V O]^ WiWO KNWS] [_uOX
NORY\] NO ^Y_^O OaZ\O]]SYX N uKM^O] T_\SNS[_O]" MO\^KSX] MYWZY\^OWOX^]

WK^g\SOV] ZO_`OX^" \KZZY\^g] e MO\^KSXO] Z\g^OX^SYX] NO N\YS^ WKXSPO]^gO]

 .! C]c` ZS bSfbS RS ZO ZSbb`S PSZUS# d]g% 6%<%=% @m[]W`Sa# /@5G95H 7CBG=B9BG5@ 89 @5 A9E 8H
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ZK\ N uK_^\O]" OXQKQO\ e MO\^KSXO] MYXNS^SYX] Vud^K^ [_S VO] K WKXSPO]#

^gO] r . $

6OMS NS^" NKX] VK Z\K^S[_O" VuK\Q_WOX^ [_S _^SVS]O VO MYWZY\^OWOX^ NO]
d^K^] MYWWO ]Y_\MO NO N\YS^] O^ NuYLVSQK^SYX] O]^ VK\QOWOX^ \gZKXN_$ <V O]^

N uKSVVO_\] Z\g]OX^ e ZO_ Z\h] NKX] ^Y_^O] VO] KPPKS\O] \OVK^S`O] e VK NgVSWS^K#

^SYX NuO]ZKMO] WK\S^SWO] [_S YX^ g^g ZY\^gO] NO`KX^ NO] T_\SNSM^SYX] SX^O\#

XK^SYXKVO]$

4_ Q\g NO] NSPPg\OX^] K\\i^] Y_ ]OX^OXMO] \OXN_]" VO MYWZY\^OWOX^" VO
]SVOXMO Y_ VuSXKM^SYX NO] d^K^] O]^ SX`Y[_g MYWWO Z\O_`O Nu_X KM[_SO]MO#

WOX^ / " N u_XO KMMOZ^K^SYX ^KMS^O '& " N u_X OXQKQOWOX^ _XSVK^g\KV '' "

Nu_XO \OMYXXKS]]KXMO ^KMS^O '( Y_ MYWWO SXNSMO NO VuOaS]^OXMO N u_X WYN_]

`S`OXNS Y_ N u_XO NgVSWS^K^SYX T_QgO g[_S^KLVO ') $$$

> uYX \O^\Y_`O gQKVOWOX^ VO] ^O\WO] NuKMMY\N ^KMS^O '* " N uKMMY\N KMMOZ^g
OX Z\K^S[_O '+ " NO WYN_] `S`OXNS ^KMS^O ', " NO VSWS^O NO PKM^Y '- " NO

MYWZ\YWS] NO PKM^Y '. " N uO]^YZZOV '/ Y_ NO MY_^_WO LSVK^g\KVO (& $$$

ES V uYX ]uSX^g\O]]O e VK XY^SYX N uKMMY\N q SWZVSMS^O r" V uYX ZO_^ KPPS\WO\ [_O

VK \OX^KLSVS^g NO] K\Q_WOX^] ^OXNKX^ e NgQKQO\ N_ MYWZY\^OWOX^ NO] d^K^]

VuOaS]^OXMO N u_X KMMY\N NO `YVYX^g] O]^ PKSLVO$ 7KX] ]YX OX]OWLVO" VK T_\S]#
Z\_NOXMO X uO]^ ZK] OXMVSXO e \O^OXS\ VK XY^SYX NuKMMY\N SWZVSMS^O (' O^ MO^^O
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MYX]^K^K^SYX ]O `g\SPSO gQKVOWOX^ NKX] VO MKN\O NO] NSPPg\OXN] \OVK^SP] e VK
NgVSWS^K^SYX NO] O]ZKMO] WK\S^SWO]$ BK\ OaOWZVO" NKX] V uKPPKS\O F_XS]SO%

>bLSO" ]uKQS]]KX^ N u_X WYN_] `S`OXNS \g]_V^KX^ N_ ]SVOXMO NO VK 9\KXMO e

VugQK\N N u_XO Z\YZY]S^SYX NO NgVSWS^K^SYX PY\W_VgO ZK\ Vu<^KVSO O^ WS]O OX

s_`\O ZK\ MOVVO#MS" VK 6Y_\ Z\gMS]O [_O VO] q gVgWOX^] \OVK^SP] e _X ^OV WYN_]

`S`OXNS \OZY]KX^ _XS[_OWOX^ ]_\ VO ]SVOXMO Y_ VuKL]OXMO NO Z\Y^O]^K^SYX] NO]

K_^Y\S^g] P\KXfKS]O] \O]ZYX]KLVO] NO] \OVK^SYX] Oa^g\SO_\O] NO VK F_XS]SO" XO

]_PPS]OX^ ZK] e Z\Y_`O\ VuOaS]^OXMO N u_XO VSWS^O WK\S^SWO \OMYXX_O OX^\O VO]

NO_a ZK\^SO] r (( $

<V b K LSOX MO\^KSXO] NgMS]SYX] Ym _X MYX]OX^OWOX^ q SWZVSMS^O r O]^ ZVKMg
NKX] _X MYX^Oa^O MYX`OX^SYXXOV WKS] MOVVO]#MS X uYX^ ZK] ZY_\ MKN\O VK NgVS#

WS^K^SYX NO] O]ZKMO] WK\S^SWO]$

> uYX ZO_^ KSX]S ]YXQO\ e VK ]OX^OXMO \OXN_O OX '/,) NKX] VuKPPKS\O NO VuKM#

MY\N Kg\SOX 9\KXMO%8^K^]#GXS] () [_S \OMYXX_^ MVKS\OWOX^ VuOaS]^OXMO N u_X

KMMY\N SWZVSMS^O WYNSPSKX^ _X ^\KS^g KX^g\SO_\$ > u4PPKS\O N_ ^OWZVO NO

B\gKR#HSRgK\ (* O]^ gQKVOWOX^ SX^g\O]]KX^O MK\ VK 6Y_\ b KPPS\WO [_O V uKM#
MOZ^K^SYX ZK\ VO] NO_a BK\^SO] N u_XO MK\^O MYX^OXKX^ VO ^\KMg N u_XO NgVSWS#

^K^SYX q K SXMY\ZY\g MO^^O MK\^O NKX] VO \hQVOWOX^ MYX`OX^SYXXOV VO ^\KS^g NO

P\YX^Sh\O NO '/&* " NYX^ OVVO O]^ NO`OX_O ZK\^SO SX^gQ\KX^O r (+ $

6O] NO_a NSPPg\OXN] YPP\OX^ MOZOXNKX^ NO] ^\KS^] NS]^SXM^] O^ SV O]^ ]KQO NO
VO] NS]^SXQ_O\$

4SX]S" NKX] VuKPPKS\O NO VuKMMY\N Kg\SOX 9\KXMO%8^K^]#GXS]" SV b K`KS^ LSOX

O_ MYX]OX^OWOX^ (, " OaZ\SWg MVKS\OWOX^ NKX] _X gM\S^ \gNSQg ZK\ _X RK_^
PYXM^SYXXKS\O" VO EOM\g^KS\O QgXg\KV P\KXfKS] NO Vu4`SK^SYX MS`SVO" ZK\ VO[_OV

MOV_S#MS KZZ\Y_`KS^ VO] RY\KS\O] MYWW_XS[_g] ZK\ _XO MYWZKQXSO NuK`SK^SYX

KWg\SMKSXO B$4$4$ $ >O ^\SL_XKV OX NgN_S]S^ _X MYX]OX^OWOX^ qSWZVSMS^Or

ZV_] VK\QO 0 Nu_XO ZK\^ _X MYX]OX^OWOX^ e VugQK\N NO VK q NO]]O\^O NO FgRg#

[O\WTSabS OR]^bm ZS 0 aS^bS[P`S (/)0 ^O` ZO E]gOZS 6VO[P`S RSa 6][^bSa RS FO`ROWU\S Sb \]bWTWm
Oc 6O\b]\ Rc IOZOWa b`ORcWaOWb c\ OQQ]`R RS d]Z]\bma S\b`S ZSa ^O`bWSa S\ ^`maS\QS# _cW Q]\Tm`OWb
j ZO RmZW[WbObW]\ c\ QO`OQbn`S Q]\dS\bW]\\SZ  6%C%=%<%# Fm`% 4&5 At +-# ^% (+,!% @OWa QS QOa \S
Q]\QS`\S ^Oa `mSZZS[S\b ZÅVg^]bVnaS RÅc\ OQQ]`R W[^ZWQWbS 1 ZS [O\WTSabS `m^]\ROWb Sf^ZWQWbS[S\b
j c\S RS[O\RS ^`mQWaS T]`[cZmS ^`mOZOPZS[S\b ^O` mQ`Wb ^O` ZS 6O\b]\ Rc IOZOWa Sb WZ Tcb \]bWTWm
j QS RS`\WS`  I]g% ZÅ]`R]\\O\QS Rc - RmQS[P`S (0*'# 6%C%=%<%# Fm`% 4 At )+# ^% (. OW\aW _cS ZSa
A]cdSZZSa ]PaS`dObW]\a T`O\lOWaSa# 6%C%=%<%# Fm`% 6 At ,/# ^% ((.!% <Z g O R]\Q PWS\ Zj `S\Q]\b`S
RÅc\S ]TT`S Sb R Åc\S OQQS^bObW]\ Sf^`SaaSa%

 ))! Gc\WaWS&?WPgS# CD" 7=G"! ^% .'% 7O\a ZO [o[S OTTOW`S# aÅOUWaaO\b RÅc\S ZWU\S RS TOQb]
Q]\Q`mbWaO\b z ZO [O\Wn`S R]\b ZSa RScf CO`bWSa ]\b ]Qb`]gm j ZÅ]`WUW\S RSa ^S`[Wa ]c Q]\QSaaW]\a
^]c` ZO `SQVS`QVS ]c Z ÅSf^Z]WbObW]\ RÅVgR`]QO`Pc`Sa S\ [S`{  ^% .(!# ZO 6]c` ^`mQWaS _cÅSZZS z\S
Q]\QZcb ^Oa j ZÅSfWabS\QS RÅc\ OQQ]`R bOQWbS S\b`S ZSa CO`bWSa {# S\ OX]cbO\b b]cbST]Wa 1 z QS _cW
aS`OWb W[^]aaWPZS# dc ZO ^]`bmS ^Zca ZO`US Sb ZO Q]\abO\QS RS ZSc`a ^`mbS\bW]\a{  %̂ /+!%

 )*! FS\bS\QS Rc )) RmQS[P`S (0-*# 1"0"%")"/"! (0-,# ^^# (/0 Sb a%
 )+! GS[^ZS RS C`mOV IWVmO`# O``ob# 6%<%=% 197"! (0-)# ^^% - Sb a%
 ),! )8"K ^% **%
 )-! 7S [o[S# RO\a ZÅ4TTOW`S RS ZO aS\bS\QS O`PWb`OZS `S\RcS ^O` ZS E]W R Å8a^OU\S ZS

)* RmQS[P`S (0'-  ;]\Rc`Oa&AWQO`OUcO!# ZO RmaWU\ObW]\ Rc E]W R Å8a^OU\S Q][[S O`PWb`S OdOWb
mbm Sf^`Saam[S\b OQQS^bmS ^O` ZS AWQO`OUcO% 4W\aW# ZS . ]Qb]P`S (0'+# ZS ^`maWRS\b Rc AWQO`OUcO
OdOWb OTTW`[m ^O` mQ`Wb _cÅWZ z aS`OWb aObWaTOWaO\b Sb c\ V]\\Sc` ^]c` ZS AWQO`OUcO _cS F%@% ZS `]W
RÅ8a^OU\S OQQS^bkb aO RmaWU\ObW]\ Q][[S O`PWb`S%%%{  6%<%=% 197"! <0-'# ^% )'-!%
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\KX `SK BK\S] O^ 5Ob\Y_^R NO VK ZK\^ NO VK B$4 $4 $ r (- MOVK \g]_V^KS^ OX

OPPO^ NO VuKZZ\YLK^SYX NO] RY\KS\O] MYWW_XS[_g]" MO_a#MS WOX^SYXXKX^ MO^^O

O]MKVO O^ N uK_^\O ZK\^ _X MYX]OX^OWOX^ NO XK^_\O ZO\WKXOX^O" O^ XYX Z\Y#

`S]YS\O MYWWO VO ]Y_^OXKSOX^ VO] K_^Y\S^g] P\KXfKS]O] (. $

GX ^OV \KS]YXXOWOX^ O]^ NSPPSMSVOWOX^ ^\KX]ZY]KLVO K_ MYX^OX_ NO VK VO^^\O

LOVQO NO '/,-" e WYSX] NuK]]SWSVO\ _X KMMY\N NO Z\SXMSZO" ]Y_] \g]O\`O NO

VK ]SQXK^_\O N u_X ^\KS^g" e _X MYX]OX^OWOX^ OaZ\h]" MO [_S XO ]OWLVO ZK]

ZVOSXOWOX^ MYX`KSXMKX^ (/ $

7KX] VuK\\i^ NO '/,( MYXMO\XKX^ VO FOWZVO NO B\gKR HSRgK\" VO MYX^Oa^O

O]^ NSPPg\OX^$ > uYX X ub \OXMYX^\O K_M_XO ^\KMO Nu_X MYX]OX^OWOX^ OaZ\h] O^

MOVK OaZVS[_O [_O VK 6Y_\ OWZ\_X^O _XO K_^\O `YSO$ 8VVO MYXMV_^ Z\OWSh\O#

WOX^ e V uKM[_SO]MOWOX^ NO] K_^Y\S^g] ^RKkVKXNKS]O] e VugQK\N N_ ^\KMg NO VK

P\YX^Sh\O K`OM VO 6KWLYNQO" MYX^OX_ NKX] _XO MK\^O [_S VO_\ K`KS^ g^g

\OWS]O ZK\ VK `YSO NSZVYWK^S[_O$ > uKM[_SO]MOWOX^ ]O T_]^SPSO PKMO K_ ]SVOXMO

NO VK FRKkVKXNO ZK\MO [_O < VO] MS\MYX]^KXMO] g^KSOX^ NO XK^_\O e KZZOVO\

NKX] _X NgVKS \KS]YXXKLVO _XO \gKM^SYX NO VK ZK\^ NO] K_^Y\S^g] ]SKWYS]O]"

K_ MK] Ym MOVVO]#MS K_\KSOX^ `Y_V_ MYX^O]^O\ VK MK\^O $$$ A\" OVVO] XuYX^ \gKQS
XS e VugZY[_O XS ZOXNKX^ NO XYWL\O_]O] KXXgO] O^ VuYX NYS^" NO MO PKS^"

MYXMV_\O e VO_\ KM[_SO]MOWOX^ r )& >K 6Y_\ KTY_^O OX]_S^O [_O VuKMMOZ^K#

^SYX ZK\ VO] NO_a 8^K^] NO MO^^O MK\^O K SXMY\ZY\g MOVVO#MS NKX] VO ^\KS^g NO

P\YX^Sh\O KX^g\SO_\OWOX^ MYXMV_ NYX^ OVVO O]^ NO`OX_O ZK\^SO SX^gQ\KX^O$

EYWWO ^Y_^O NKX] MO MK]" MO XuO]^ X_VVOWOX^ VuKMMY\N NO `YVYX^g [_S

MYX]^S^_O VK LK]O N_ \KS]YXXOWOX^$ > ugVgWOX^ Z\OWSO\ O]^ VuKM[_SO]MOWOX^

NO VK FRKkVKXNO" [_S O]^ KVY\] SX^gQ\g NKX] _X MKN\O MYX`OX^SYXXOV$

? Å46DH <8 F68@ 8A G

ES" MYXP\YX^g e NO] PY\WO] NO MYX]OX^OWOX^ NS^ q SWZVSMS^O r" V uYX KMMOZ^O

NO ]_S`\O _XO ^OVVO KZZ\YMRO" SV MYX`SOX^ KVY\] NO \O`OXS\ K_ XYbK_ SXS^SKV

K_^Y_\ N_[_OV ]O MYX]^\_S^ V uKMMY\N SWZVSMS^O" MuO]^#e#NS\O VuKM[_SO]MO#

 ).! $"("%")"/"! (0-,# ^% ),)%
 )/! )8Q ^^% ),)$),*%
 )0! 4 QS ^`]^]a# ZÅ]\ ^Scb b`OQS` c\S QS`bOW\S O\OZ]UWS S\b`S QSbbS aWbcObW]\ Sb QSZZS RS ZO

E94 RO\a ZÅOTTOW`S Rc ^ZObSOc Q]\bW\S\bOZ RS ZO [S` Rc \]`R% ?S 7O\S[O`Y Sb ZSa COga$5Oa ^`m$
bS\ROWS\b S\ STTSb _cS ZO 6]\dS\bW]\ RS (0,/ ac` ZS ^ZObSOc Q]\bW\S\bOZ  Sb S\ ^O`bWQcZWS` a]\
O`bWQZS - Q]\aOQ`O\b ZS ^`W\QW^S RS ZÅm_cWRWabO\QS! mbOWb RSdS\cS ]PZWUOb]W`S ^]c` ZO E94 z S\ `OW$
a]\ \]bO[[S\b RS a]\ Q][^]`bS[S\b# RS aSa RmQZO`ObW]\a ^cPZW_cSa Sb RS aSa ^`]QZO[ObW]\a {
 6%<%=% 197"! (0-0# ^% ),!% 4W\aW# RO\a ZSc` Q]\b`S$[m[]W`S# ZSa COga$5Oa ]PaS`dOWS\b _cS RO\a c\S
\]bS dS`POZS Rc )( XcW\ (0-* OR`SaamS Ocf COga$5Oa# ZO E94 W\T]`[OWb QScf$QW zGVOb bVS 9mRm`OZ
:]dS`\[S\b# b]]# Wa ^`S^O`W\U T]` bVS `ObWTWQObW]\ ]T bVS 6]\dS\bW]\ ]\ bVS 6]\bW\S\bOZ FVSZT{%
7S [o[S# RO\a c\S ^`]QZO[ObW]\ U]cdS`\S[S\bOZS Rc )' XO\dWS` (0-+# ZO E94 OTTW`[OWb _cS
z bVS 9mRm`OZ :]dS`\[S\b eWZZ aV]`bZg acP[Wb b] bVS ?mUWaZObc`S O\ 4QQSaaW]\ 5WZZ ]\ bVWa
6]\dS\bW]\ {  6%<%=%# @m[]W`Sa# CZObSOc Q]\bW\S\bOZ RS ZO [S` Rc A]`R# I]Z% <# ^% *(0!%

 *'! 6%<%=% 197"! (0-)# ^% )*%
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WOX^ )' Y_ VO] XY^SYX] `YS]SXO] [_S Q\K`S^OX^ K_^Y_\ NO MOV_S#MS$ DOMYX#
XKS]]KXMO ^KMS^O" MYX]OX^OWOX^ ^KMS^O )(  ZY_\ ]uSX^O\\YQO\ ]_\ VK ZY]]SLS#

VS^g NO M\gO\" K_ NgZK\^ NO MO WK^g\SK_" _X KMMY\N NO `YVYX^g] Z\YZ\OWOX^

NS^$

EOVYX VO ]OX] MYWW_X" V uKM[_SO]MOWOX^ SXNS[_O _X MYX]OX^OWOX^ WKXS#

PO]^g ZK\ VuSXKM^SYX NKX] NO] MS\MYX]^KXMO] [_S OaSQO\KSOX^ _XO \gKM^SYX ZY]S#
^S`O OaZ\SWKX^ _XO YLTOM^SYX )) $ >O MYWZY\^OWOX^ KM^SP NO Vud^K^ O]^ gQK#

VOWOX^ SX`Y[_g KPSX N ug^KLVS\ VK \gKVS^g N u_X KM[_SO]MOWOX^ )* $ <V ]O\KS^ OX

OPPO^ g^\KXQO NO MYX]^K^O\ [_O ]O_V VO ]SVOXMO \hQXO NKX] NO] \OVK^SYX] OX^\O

NO_a 8^K^] ]Y_`OX^ `YS]SX]$ ?KS] VO] NgMS]SYX] [_S \O^SOXXOX^ VuRbZY^Rh]O
Nu_X KM[_SO]MOWOX^ ]YX^ Z\SXMSZKVOWOX^ T_]^SPSgO] ZK\ _X ]SVOXMO MS\MYX]^KX#

MSg Y_ ZK\ _XO KL]OXMO NO \gKM^SYX )+ $ 8 ^ VO MYWZY\^OWOX^ KM^SP NO] d^K^]

 *(! Fc` QSbbS \]bW]\# d]g% ^% Sf% 1 :% IS\bc`W\W# z?O ^]`bmS Sb ZSa STTSba Xc`WRW_cSa RSa ObbW$
bcRSa Sb RSa OQbSa c\WZObm`Ocf RSa 8bOba{# 1"("#"%")"! (0-(# <<# I]Z% (()# ^^% *-. Sb a% 2 CV% 6O$
VWS`# z?S Q][^]`bS[S\b RSa 8bOba Q][[S a]c`QS RS R`]Wba Sb R Å]PZWUObW]\a {# ,M@" 0H;;9B<9=A!

^^% )*. Sb a% 2 =% 5S\bh# z?S aWZS\QS Q][[S [O\WTSabObW]\ RS d]Z]\bm S\ R`]Wb W\bS`\ObW]\OZ
^cPZWQ { 1"("%")"/"! (0-*# ^^% ++ Sb a# 2 =% 5O`OWy# z ? ÅOQ_cWSaQS[S\b RO\a ZO Xc`Wa^`cRS\QS W\bS`$
\ObW]\OZS{# #"'"%")"# (0-,# ^^% */0 Sb a% 2 OW\aW _cS ZSa `mTm`S\QSa QWbmSa =B:E5! \]bS  **!%

 *)! 6Sa \]bW]\a a]\b S\ STTSb T`m_cS[[S\b Oaa]QWmSa 1 I]g% ^% Sf% 1 :]ZTS Rc @OW\S# CD" 7=G"!

^% *', 2 =O\ @OgS\# CD" 7=G"! ^% ,*# 7WTTm`S\R T`]\bOZWS` bS``Sab`S# W\acZOW`S Sb [O`WbW[S  8Z FOZdO$
R]`&;]\Rc`Oa!# O``ob# 6%<%=% 197"! (00)# ^% ,..%

 **! I]g% ZÅ]^W\W]\ W\RWdWRcSZZS Rc XcUS 4U] RO\a ZÅOTTOW`S Gc\WaWS&?WPgS# 6%<%=%# 197"! (0/)#
^% 0. 1 z QSQW RO\a ZS aS\a ^`]^`S Rc bS`[S OQ_cWSaQS[S\b# _cW W\RW_cS c\ Q]\aS\bS[S\b [O\WTSabm
^O` Z ÅW\OQbW]\ {# ]c# Q][[S ZS RWb PWS\ @ 4 6 : <5 5 B A  z GVS aQ]^S ]T OQ_cWSaS\QS W\ W\bS`\ObW]\OZ
ZOe {# $" 3")"+"! (0,+# ^% (+*! 1 z ^O` ZS aWZS\QS ]c ZÅOPaS\QS RS ^`]bSabObW]\ RO\a RSa QW`Q]\abO\QSa
_cW SfWUS`OWS\b c\S `mOQbW]\ ^]aWbWdS Sf^`W[O\b c\S ]PXSQbW]\ {# ]c S\Q]`S Q][[S ZS RWb F C 8 E $

7G=G <  z C`SaQ`WhW]\S# Q]\acSbcRW\S S OQ_cWSaQS\hO W\ RW`Wbb] W\bS`\OhW]\OZS {# 1=I" 8= %=E" =BG"!

(0-(! 1 z^O` ZO ^OaaWdWbm UO`RmS ^O` `O^^]`b j c\S aWbcObW]\ ^O` ZS acXSb%%% _cW OdOWb bWb`S ^]c`
aÅ]^^]aS` j SZZS {% I]g% mUOZb% ZÅ]^W\W]\ W\RWdWRcSZZS Rc XcUS 9Wbh[Oc`WQS RO\a ZÅOTTOW`S Rc bS[^ZS
RS C`mOV$IWVmO`  6%<%=% 197"! (0-)# ^% -)! ]s# j ^`]^]a RS ZÅOQ_cWSaQS[S\b# WZ ^`mQWaS _cS zZS
aWZS\QS# RO\a c\S ]QQOaW]\ ]s WZ g O RSd]W` ]c \mQSaaWbm RS ^O`ZS` ]c RÅOUW`# W[^ZW_cS OQQ]`R ]c
`S\]\QWObW]\ j RSa R`]Wba# Sb ^Scb ob`S Q]\aWRm`m Q][[S c\S [O\WTSabObW]\ j QSb STTSb {%

 *+! 7O\a Z ÅOTTOW`S Rc bS[^ZS RS C`mOV$IWVmO`# ZS Q][^]`bS[S\b z OQbWT{ RS ZO GVOqZO\RS O mbm
^`Wa S\ Q][^bS Sb ZO 6]c` O `SXSbm Z ÅO`Uc[S\b OdO\Qm ^O` QSb 8bOb# aSZ]\ ZS_cSZ QSZcW$QW Oc`OWb
zOR]^bm c\S ObbWbcRS ^c`S[S\b ^OaaWdS{  6%<%=% 197"! (0-)# ^% ))!% 4W\aW# acWbS j ZO Q][[c\WQO$
bW]\ RSa QO`bSa# ZS [W\Wab`S RS ZÅW\bm`WSc` bVOqZO\ROWa z O `S[S`QWm ZS [W\Wab`S RS 9`O\QS j 5O\UY]Y
^]c` ZSa QO`bSa Sb O ZcW O RS[O\Rm _cW\hS Ocb`Sa SfS[^ZOW`Sa RS QVOQc\S RÅSZZSa S\ dcS RS ZSa
b`O\a[Sbb`S Ocf U]cdS`\Sc`a RS ^`]dW\QS aWO[]Wa {  CD" 7=G" ^% )+!% 7S [o[S# ZO dWaWbS Rc bS[^ZS
STTSQbcmS S\ (0*' ^O` ZÅO\QWS\ [W\Wab`S RS ZÅW\bm`WSc` bVOqZO\ROWa Sb _cW `SdobOWb c\ QO`OQbn`S
z _cOaW ]TTWQWSZ { Ocf gScf RS ZO 6]c`  ZS [W\Wab`S Tcb z ]TTWQWSZZS[S\b `Slc%%% ^O` ZS `maWRS\b T`O\lOWa
RS ZO ^`]dW\QS ORXOQS\bS Rc 6O[P]RUS# _cW OdOWb TOWb VWaaS` ZSa Q]cZSc`a T`O\lOWaSa {! Sab W\bS`^`m$
bmS ^O` QSZZS$QW Q][[S z c\S `SQ]\\OWaaO\QS bOQWbS ^O` ZS FWO[ RSZj a]cdS`OW\Sbm Rc 6O[P]RUS%%%
j C`mOV IWVmO`%%% {  CD" 7=G"! ^^% *'$*(!% C]c` RÅOcb`Sa Sf% R ÅOQbSa ^]aWbWTa# d]g% ZÅOTTOW`S Rc ^ZObSOc
Q]\bW\S\bOZ RS ZO [S` Rc \]`R  6%<%=% 197"! (0-0# ^% ),! 2 ZÅOTTOW`S Rc U]ZTS Rc @OW\S  6%<%=% 197"!

(0/)# ^^% *'+ Sb a%! ]c ZÅOTTOW`S Q]\QS`\O\b =O\ @OgS\  6%<%=% 197"! (00*# ^% ,*!
 *,! I]g% ZÅOTTOW`S Rc bS[^ZS RS C`mOV$IWVmO`# CD" 7=G"! ^% ** 2 ZÅOTTOW`S Rc RWTTm`S\R T`]\bOZWS`

8Z FOZdOR]`&;]\Rc`Oa# CD" 7=G"! ^% ,.. Sb S\ ^O`bWQcZWS` ^% ,.) 1 z8\b`SbS[^a# b]cbST]Wa# ZO ^`m$
aS\QS RÅ8Z FOZdOR]` j @SO\UcS`O aÅmbOWb W\bS\aWTWmS%%% b]cX]c`a aO\a ]PXSQbW]\ ]c ^`]bSabObW]\ RS
ZO ^O`b Rc ;]\Rc`Oa{% 7S [o[S# RO\a Z ÅOTTOW`S AWQO`OUcO&8bOba$H\Wa# ZO 6]c` ]PaS`dS _cS ZS
AWQO`OUcO \ÅO XO[OWa Q]\bSabm ZSa W\T]`[ObW]\a W\am`mSa RO\a ZÅ4\\cOW`S RS ZO 6]c` Sb aSZ]\ ZSa$
_cSZZSa QSb 8bOb Sab ZWm ^O` aO Xc`WRWQbW]\ ]PZWUOb]W`S  6%<%=% 197"! (0/+# ^% +(*!% I]g% mUOZb% ZS RWT$
Tm`S\R T`]\bOZWS` 6]abO$EWQO&AWQO`OUcO# aS\bS\QS Rc )) [O`a (///# W\ =% @]]`S# )BG9EB5G=CB5@

#E6=GE5G=CBF %=;9FG! I]Z% <<# ^% (0-( 1 z 5cb bVS :]dS`\[S\b ]T AWQO`OUcO eOa aWZS\b eVS\ Wb
]cUVb b] VOdS a^]YS\# O\R a] eOWdSR bVS ]PXSQbW]\ \]e [ORS {%
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XuO]^ LSOX ]Y_`OX^ \O^OX_ [_O ZY_\ MYXPS\WO\ _X KM[_SO]MOWOX^ NgN_S^

Nu_XO KL]OXMO NuYLTOM^SYX ), " e WYSX] [_O VK MYXN_S^O NO] 8^K^] XO WKXS#

PO]^O NO PKfYX MVKS\O O^ XYX g[_S`Y[_O )- VK `YVYX^g NO ]O VSO\ ZK\ _X

KMMY\N" MO [_S" K`Y_YX] VO" O]^ K]]Oc \K\O NKX] VK Z\K^S[_O ). $

6OMS NS^" V uYX ZO_^ VgQS^SWOWOX^ ]O NOWKXNO\ ]S VuKM[_SO]MOWOX^ MYX]^S^_O

\gOVVOWOX^ _XO PY\WO NO MYX]OX^OWOX^$ >K [_O]^SYX XO NYS^ ZK] ]_\Z\OXN\O$

>K ]OX^OXMO \OXN_O NKX] VuKPPKS\O NO VuKMMY\N Kg\SOX 9\KXMO%GE4 XuKPPk\#

WKS^#OVVO ZK] [_O MO [_O VO] K\LS^\O] K`KSOX^ OX `_O g^KSOX^ q NO] MK] Ym _X

MYX]OX^OWOX^ Y_`O\^ Y_ SWZVSMS^O K g^g NYXXg e _XO MO\^KSXO Z\g^OX^SYX Y_
e V uOaMO\MSMO Nu_XO KM^S`S^g" .4 '(2 &%2 .: 4-( %33*34'( t 2.*3!*+ .4 -.- &.11(&3
'( +% '8&1*1( &.,,( 4-( ).1,( '( &.-2(-3(,(-3 3%&*3( t % &(13%*-(,(-3 '(2
())(32 804*5%+(-32 7 4- &.-2(-3(,(-3 /1./1(,(-3 '*3 [_KX^ e VK ]S^_K^SYX NO

N\YS^ [_S OX \g]_V^O OX^\O VO] BK\^SO] r )/ $

ES VuYX OaKWSXO VK T_\S]Z\_NOXMO SX^O\XK^SYXKVO" SV O]^ `\KS [_O VuKM[_SO]#

MOWOX^ O]^ XY\WKVOWOX^ K]]SWSVg e VuOaZ\O]]SYX K]]Y_\NSO N u_XO

`YVYX^g *& $ GXO K_^\O ZO\MOZ^SYX O]^ XgKXWYSX] NgMOVKLVO NKX] VuK\\i^ NO

VK 6RKWL\O \OXN_ NKX] VuKPPKS\O N_ :YVPO N_ ?KSXO Ym SV O]^ Z\gMS]g [_O VuKM#
[_SO]MOWOX^ O]^ 2g[_S`KVOX^ e _XO \OMYXXKS]]KXMO ^KMS^O WKXSPO]^gO ZK\ _X

MYWZY\^OWOX^ _XSVK^g\KV [_O VuK_^\O ZK\^SO ZO_^ SX^O\Z\g^O\ MYWWO _X
MYX]OX^OWOX^ r *' $

8X NuK_^\O] ^O\WO]" ]S V uKM[_SO]MOWOX^ O]^ MYWZK\KLVO e _X MYX]OX^O#

WOX^" SV ]uKQS^ KVY\] N u_X MYX]OX^OWOX^ Nu_X XY_`OK_ QOX\O [_S OX^OXN Z\Y#

^gQO\ Vuq K_^\O ZK\^SO r O^ XYX Vu8^K^ [_S ]uOXQKQO$ 8^ ]uSV b K OaZ\O]]SYX NO

VK `YVYX^g" V uK\^SPSMO N_ ^\YWZO#VuYOSV O]^ _^SVS]g MK\ MuO]^ ZV_^l^ VK `YVYX^g

N_ N\YS^ [_S" SMS" ]uSWZY]O OX ]KXM^SYXXKX^ VO MYWZY\^OWOX^ NO] d^K^]" ZO_
SWZY\^O [_O MO_a#MS KSOX^ Y_ XYX `Y_V_ [_u_X OPPO^ T_\SNS[_O ]ub K^^KMRO$

> uSNgO X uO^ ZK] XO_`O O^ VuYX ZO_^ ZK\ OaOWZVO ^\Y_`O\ NKX] VK 6YX`OX^SYX

 *-! 7O\a ZÅOTTOW`S Rc bS[^ZS RS C`mOV IWVmO`# ZS Q][^]`bS[S\b OQbWT RS ZO GVOqZO\RS  QT`
FHDE5! \]bS  *+!! `S\T]`QS ZO bVnaS RÅc\ OQ_cWSaQS[S\b W\WbWOZ W\bS`dS\c Rna (0'/% CO` OWZZSc`a# j
^`]^]a RS ZO dWaWbS STTSQbcmS Oc bS[^ZS S\ (0*' ^O` ZÅO\QWS\ [W\Wab`S RS ZÅW\bm`WSc` bVOqZO\ROWa#
ZO 6]c` b`O\aT]`[S QS Q][^]`bS[S\b OQbWT S\ c\S OPaS\QS RS `mOQbW]\% 4W\aW  QT`% CD" 7=G"! ^^% *'$
*(!# ZO dWaWbS Sab Q]\aWRm`mS Q][[S ZS aWU\S RÅc\S `SQ]\\OWaaO\QS bOQWbS RS ZO a]cdS`OW\Sbm Rc
6O[P]RUS ac` ZS bS[^ZS z Rc TOWb _cS ZS FWO[ \ÅO ^Oa `mOUW S\ c\S QW`Q]\abO\QS _cW O^^SZOWb c\S
`mOQbW]\ bS\RO\b j OTTW`[S` ]c j Q]\aS`dS` c\ bWb`S RS a]cdS`OW\Sbm S\ TOQS RÅc\S ^`mbS\bW]\
Q]\b`OW`S mdWRS\bS {%

 *.! I]g% CZObSOc Q]\bW\S\bOZ RS ZO [S` Rc A]`R# 6%<%=% $97"! (0-0# ^% ),  z Q][^]`bS[S\b
OPa]Zc[S\b \Sb Sb Q]\abO\b {! 2 :]ZTS Rc @OW\S# 6%<%=% $97"! (0/+# ^% *'0  Q]\RcWbS z acTTWaO[[S\b
QZOW`S# Q]Vm`S\bS Sb ^S`aWabO\bS{!%

 */! C]c` c\ Sf% bW`m RS ZO Xc`Wa^`cRS\QS PSZUS# d]g% 6Oaa%# ), XO\dWS` (0'-# /5F" (0'-# <#
^% (((# j ^`]^]a RS ZO Q]\dS\bW]\ [Ob`W[]\WOZS# Q]\QZcS ^O` b`OWbm# S\b`S ZS Tcbc` ?m]^]ZR << Sb
ZO C`W\QSaaS @O`WS$;S\`WSbbS R Å4cb`WQVS 1 z 4bbS\Rc _cÅc\ b`OWbm ^Scb ob`S SfmQcbm OdO\b R ÅOd]W`
mbm `ObWTWm ^O` mQ`Wb# Sb _cS QSbbS SfmQcbW]\ _cW Q]\abWbcS ZO [SWZZSc`S RSa `ObWTWQObW]\a bOQWbSa#
S\ZndS b]cbS cbWZWbm j ZO `ObWTWQObW]\ T]`[SZZS{%

 *0! .D" 7=G"! ^% )+0#  \]ca a]cZWU\]\a!%
 +'! z? ÅOQ_cWSaQS[S\b Q]\abO\b Rc AWQO`OUcO Q]\abWbcS c\ []RS dOZOPZS RS [O\WTSabObW]\ RS

aO d]Z]\bm{ 1 AWQO`OUcO&8bOba$H\Wa# 6%<%=% $97"! (0/+# u+. 2 zH\S `SQ]\\OWaaO\QS# OQ_cWSaQS[S\b
]c c\S Ocb`S T]`[S RS Q]\aS\bS[S\b bOQWbS%% { 1 8Z FOZdOR]`&;]\Rc`Oa# 6%<%=% $97%# (00)# ^% ,..%

 +(! 6O\ORO&HF4# 6%<%=% $97"! (0/+# ^% *',
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NO HSOXXO NO '/,/ ]_\ VO N\YS^ NO] ^\KS^g] MO\^KSX] SXNSMO] OX PK`O_\ N u_XO

MYXMOZ^SYX q YLTOM^S`S]^O r *( N_ MYX]OX^OWOX^ NgN_S^ N_ MYWZY\^OWOX^

NO] d^K^]$ 4SX]S" V uK\^SMVO *+ NO VK 6YX`OX^SYX Z\g`YS^ [_u_X d^K^ XO ZO_^

ZV_] SX`Y[_O\ VK X_VVS^g N u_X ^\KS^g ]S MO^ d^K^ q NYS^" e \KS]YX NO ]K

MYXN_S^O" 931( &.-2*'818 &.,,( %6%-3 %&04*(2&8""" e VK `KVSNS^g N_ ^\KS^g r *) $

4_ VSO_ NuK]]SWSVO\ _X ZO_ \KZSNOWOX^ VO NYWKSXO NO VuSWZVSMS^O K_

MYX]OX^OWOX^ Z\YZ\OWOX^ NS^" SV ]O\KS^ Nh] VY\] ZV_] _^SVO N uOX NgQKQO\ VK

]ZgMSPSMS^g ** $ 4 MO^ OPPO^" [_OV[_O] ZS]^O] NO \gPVOaSYX ZO_`OX^ i^\O L\Sh`O#

WOX^ ^\KMgO] 0

t MYX^\KS\OWOX^ K_ MYX]OX^OWOX^ OaZ\h] [_S O]^ SX]^KX^KXg" VuKM[_SO]MO#

WOX^ ]_ZZY]O KZZK\OWWOX^ VugMY_VOWOX^ N u_X MO\^KSX ^OWZ] *+ $ 8^

ZV_] VO ]SVOXMO O]^ q MS\MYX]^KXMSg r" WYSX] VO VKZ] NO ^OWZ] \O[_S] ZK\Kj^

VYXQ *, 1

t VuYX ]O ^\Y_`O NKX] _X ]b]^hWO NO Z\O_`O] O^ NO Z\g]YWZ^SYX] Ym VuKM#

[_SO]MOWOX^ X uO]^ ZK] KM[_S] _XO PYS] ZY_\ ^Y_^O$ EYX OaS]^OXMO O]^

 +)! 6T`% =% 5 8 A G M # CD" 7=G"! ^^% ,0 Sb a%
 +*! ? Å]\ ^Scb mUOZS[S\b a]\US` j ZÅO`bWQZS )'%, RS ZO 6]\dS\bW]\ _cW RWa^]aS _cÅc\S z `maS`dS

9FG EMDHGM9 5IC=E MGM 5779DGM9 ^O` c\ 8bOb aW QS RS`\WS` \ÅO ^Oa T]`[cZm RÅ]PXSQbW]\ { j QSZZS$QW RO\a
c\ RmZOW RS () []Wa#

 ++! Fc` ZO \mQSaaWbm RÅmZOP]`S` RSa Q`Wbn`Sa ]PXSQbWTa ^S`[SbbO\b RS QW`Q]\aQ`W`S Z ÅOQ_cWSaQS$
[S\b# d]g% C V % 64 ; < 8 E # CD" 7=G"! ^% )-,%

 +,! 7O\a ZÅOTTOW`S Rc :]ZTS Rc @OW\S# ZO QVO[P`S OTTW`[S _cÅWZ aS`OWb RWa^`]^]`bW]\\m RÅObb`W$
PcS` j c\ aWZS\QS RS Q]c`bS Rc`mS  OPaS\QS RS `mOQbW]\ RSa 8bOba$H\Wa j ZO RmZWd`O\QS RS ^S`[Wa
^O` ZS 6O\ORO ^S\RO\b , O\a! RSa Q]\am_cS\QSa Xc`WRW_cSa  d]g% 6%<%=% 197"! (0/+# ^% *'/!%

7O\a ZÅOTTOW`S Rc ^ZObSOc Q]\bW\S\bOZ RS ZO [S` Rc A]`R# ZS Q][^]`bS[S\b RS Z 4ZZS[OU\S
Q]cd`S c\S ^m`W]RS RS - O\a  (0,/$(0-+# d]g% 6%<%=% @m[]W`Sa# I]Z% <# ^^% *(/$*)'!%

H\ aWZS\QS RS / O\a \ÅSab ^Oa XcUm Q][[S Q]\abWbcO\b c\ Q][^]`bS[S\b acTTWaO[[S\b \Sb
RO\a ZÅOTTOW`S @OZbS&?WPgS  d]g% 6%<%=% 197!! (0/,# ^^% )/$)0!%

7O\a ZS RWTTm`S\R 8Z FOZdOR]`&;]\Rc`Oa# j ^`]^]a RS ZO _cSabW]\ RS ZÅpZS RS @SO\UcS`O# ZO
6]c` Q]\aWRn`S _cS ZS Q][^]`bS[S\b OR]^bm ^O` ZS ;]\Rc`Oa ^S\RO\b ^`na RS ,' O\a `mdnZS c\S
OR[WaaW]\# c\S `SQ]\\OWaaO\QS# c\ OQ_cWSaQS[S\b ]c c\S Ocb`S T]`[S RS Q]\aS\bS[S\b bOQWbS j
ZÅmUO`R RS ZO aWbcObW]\  6%<%=% 197"! (00)# ^% ,..!% 7S [o[S# RO\a ZÅOTTOW`S Rc bS[^ZS RS C`mOV
IWVmO`# ZO GVOqZO\RS aÅSab mUOZS[S\b OPabS\cS RS `mOUW` ^S\RO\b S\dW`]\ ,' O\a  6%<%=%# 197"!

(0-)# ^% )0!%
<Z TOcb aS UO`RS` QS^S\RO\b RS Q]\aWRm`S` _cS ZS TOQbSc` bS[^]`SZ Sab RmQWaWT% 4W\aW# RO\a Z ÅOT$

TOW`S Gc\WaWS&?WPgS# ZO ZWU\S RS TOQb] RÅ]Qb`]W RSa Q]\QSaaW]\a `macZbS RÅc\S ^`ObW_cS ]PaS`dmS ^S\$
RO\b ^Zca ]c []W\a )' O\a  RS (0,, j (0.+ ]c (0.-# d]g% 6%<%=% 197"! (0/)# ^^% /*$/+! [OWa ZO
6]c` `SXSbbS ZÅVg^]bVnaS RÅc\ OQQ]`R W[^ZWQWbS# z QS _cW aS`OWb W[^]aaWPZS# dc ZO ^]`bmS ^Zca ZO`US
Sb ZO Q]\abO\QS RS ZSc`a ^`mbS\bW]\a {  CD" 7=G"! ^% /+!%

7O\a ZS [o[S O``ob# j ^`]^]a Rc []Rca dWdS\RW mbOPZW S\ (0(0 Sb _cW z ^S\RO\b T]`b Z]\U$
bS[^a  QÅSab$j$RW`S ^S\RO\b ^Zca RS ,' O\a!# \ ÅO XO[OWa mbm ]TTWQWSZZS[S\b Q]\bSabm{  6%<%=% 197"!

(0/)# ^% .(!# ZO 6]c` Q]\aWRn`S _cS z ZSa mZm[S\ba `SZObWTa j c\ bSZ []Rca dWdS\RW# `S^]aO\b c\W_cS$
[S\b ac` ZS aWZS\QS ]c Z ÅOPaS\QS RS ^`]bSabObW]\ %%% \S acTTWaS\b ^Oa j ^`]cdS` ZÅSfWabS\QS RÅc\S
ZW[WbS [O`WbW[S `SQ]\\cS{ JCD" 7=G"! ^% .'!%

 +-! 7O\a ZÅOTTOW`S Rc bS[^ZS RS C`mOV IWVmO`# ZO 6]c` SfO[W\S ZS Q][^]`bS[S\b RS ZO GVOq$
ZO\RS ^S\RO\b x ,' O\a [OWa QSZO aS`b j Q]\TW`[S` c\ OQ_cWSaQS[S\b _cW aS[PZS OQ_cWa ^Zca brb#
Rna (0'/$(0'0  z G]cbST]Wa ZO 6]c` Q]\aWRn`S _cÅS\ (0'/$(0'0 ZO GVOqZO\RS O PWS\ OQQS^bm ZO
QO`bS%%% {# 6%<%=% 197"! (0-)# ^% *)!# QÅSab$j$RW`S# O^`na c\S OPaS\QS RS `mOQbW]\ ^S\RO\b c\ zRmZOW
`OWa]\\OPZS{  () []Wa ! O^`na ZO b`O\a[WaaW]\ RS ZO QO`bS  d]g% CD" 7=G"! ^% )*!%
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NgQKQgO e ZK\^S\ Nu_XO KXKVb]O N_ MYWZY\^OWOX^ NO] d^K^] OX Z\g]OXMO"
K_ MY_\] N u_XO Zg\SYNO NO ^OWZ] Ng^O\WSXgO *- 1

t VO XYbK_ NO VuKM[_SO]MOWOX^ \g]SNO NKX] _XO KL]OXMO NO \gKM^SYX VY\][_O

MOVVO#MS g^KS^ XgMO]]KS\O" MO [_S \O[_SO\^ [_O VuYX ]uSX^O\\YQO ]_\ VK Z\S]O

OX MYWZ^O N_ MYWZY\^OWOX^ KM^SP NO Vud^K^ [_S ]uYLVSQO *. 1
t VuSX]O\^SYX NO VuKM[_SO]MOWOX^ NKX] _X MKN\O MYX`OX^SYXXOV Z\gOaS]^KX^

ZY]O Z\YLVhWO$ > uYX \KZZOVVO\K ZK\ OaOWZVO [_O VY\] NO VK MYXPg\OXMO NO

HSOXXO ]_\ VO N\YS^ NO] ^\KS^g]" V uK\^SMVO N_ Z\YTO^ NO VK 6YWWS]]SYX N_
N\YS^ SX^O\XK^SYXKV Z\g`YbKX^ [_u_X ^\KS^g Z_S]]O i^\O WYNSPSg NO

WKXSh\O ^KMS^O ZK\ VK Z\K^S[_O _V^g\SO_\OWOX^ ]_S`SO ZK\ VO] d^K^] ZK\#

^SO] P_^ \OTO^g ZK\ VO] d^K^] ZK\^SMSZKX^] */ $ <V O]^ OaKM^ ^Y_^OPYS] [_O
NKX] VuKPPKS\O N_ ^OWZVO NO B\gKR HSRgK\" _X KM[_SO]MOWOX^ P_^ SX^gQ\g

e _X ^\KS^g KX^g\SO_\OWOX^ MYXMV_" WKS] MO MK] Z\g]OX^O NO] ^\KS^] ZK\^S#

M_VSO\]$ 4SX]S VO] MK\^O] ^\KX]WS]O] e VK FRKkVKXNO O^ [_S YX^ PKS^ V uYLTO^$

7O Vu4M[_SO]MOWOX^ NO MOVVO#MS g^KSOX^ Z\g]OX^gO] MYWWO VO \g]_V^K^ NO]
^\K`K_a NO VK MYWWS]]SYX NO NgVSWS^K^SYX OaZ\O]]gWOX^ Z\g`_O ZK\ VO

^\KS^g NO '/&* +& $

BK\ KSVVO_\]" OX '/,/" VK 6Y_\ O_^ VuYMMK]SYX NuOaZ\SWO\ ]K \g^SMOXMO e

KNWO^^\O [_u_X d^K^" ZK\ KM[_SO]MOWOX^" ]YS^ VSg ZK\ _X ^\KS^g" K_ WgZ\S]

NO] MVK_]O] Z\g`_O] e MO^ OPPO^ ZK\ MOV_S#MS +' $ BY_\^KX^ OX '/.* NKX] V uK\#

 +.! 7O\a ZÅOTTOW`S Rc GS[^ZS RS C`mOV IWVmO`# ZO 6]c`# O^`na Od]W` Q]\abObm Z ÅSfWabS\QS R Åc\
OQ_cWSaQS[S\b O b]cbST]Wa dm`WTWm aW RSa OQbSa RSa OR[W\Wab`ObW]\a Z]QOZSa bVOqZO\ROWaSa \S
dS\OWS\b ^Oa O\\cZS` ]c \Scb`OZWaS` c\S W[^`SaaW]\ \SbbS R ÅOQQS^bW]\% 7O\a ZS RWTTm`S\R 8Z FOZdO$
R]`&;]\Rc`Oa# ZO 6]c` Q]\aWRn`S _cS ZO ^`]bSabObW]\ Rc ;]\Rc`Oa z O mbm T]`[cZmS b`]^ bO`R ^]c`
RWaaW^S` ZO ^`ma][^bW]\ RÅOQ_cWSaQS[S\b RS ZO ^O`b Rc ;]\Rc`Oa{ 1 6%<%=% 197"! (00)# ^% ,..%

 +/! ?]`a_cS ZO Q]\RcWbS \ÅSab ^Oa OPa]Zc[S\b QZOW`S Sb \]\ m_cWd]_cS# ZO Xc`Wa^`cRS\QS
aS[PZS O\OZgaS` ZS Q][^]`bS[S\b OQbWT RÅc\ 8bOb a]ca ZÅO\UZS RÅc\S OPaS\QS RS `mOQbW]\% 4W\aW#
RO\a ZÅOTTOW`S Rc ^ZObSOc Q]\bW\S\bOZ RS ZO [S` Rc A]`R# ZO 6]c`# Q]\T`]\bmS j ZÅO`Uc[S\bObW]\
TOWaO\b `S^]aS` ZÅOQQS^bObW]\ ^O` ZÅ4ZZS[OU\S Rc `mUW[S ^`mdc ^OG ZO 6]\dS\bW]\ RS :S\ndS RS
(0,/ ac` ZO Q]\RcWbS Sb ZSa RmQZO`ObW]\a RS QSb 8bOb# O b`O\aT]`[m ZSa RWdS`a OQbSa ^]ama ^O` QSb
8bOb S\ c\S ^]aWbW]\ ^Zca ^OaaWdS% FSZ]\ ZO 6]c`# z ZSa RmQZO`ObW]\a RS ZO E94 ^S`[Sbb`OWS\b b]cb
Oc ^Zca RS ^S\aS` _cS  QSZZS$QW! \ ÅmbOWb ^Oa Sf^`Saam[S\b ]^^]amS Oc ^`W\QW^S RS ZÅm_cWRWabO\QS%
B`# c\S Q]\abObObW]\ RÅc\ QO`OQbn`S OcaaW \mUObWT \S ^S`[Sb QS`bOW\S[S\b ^Oa RS bW`S` ZO Q]\QZc$
aW]\ ^]aWbWdS{ _cS ZO E94 OWb OQQS^bm QS ^`W\QW^S  CD" 7=G"! ^% )-!%

H\ ^`]QSaaca RS b`O\T]`[ObW]\ WRS\bW_cS ^Scb ob`S ]PaS`dm RO\a ZÅOTTOW`S Rc bS[^ZS RS C`mOV
IWVmO`# j ^`]^]a RS ZO dWaWbS Rc bS[^ZS ^O` ZÅO\QWS\ [W\Wab`S RS ZÅW\bm`WSc` bVOqZO\ROWa# d]g%
FHDE5! \]bS  *-!# ]c RO\a ZÅO``ob AWQO`OUcO&8bOba$H\Wa RS (0/+  6%<%=% 197"! (0/+# ^^% +()$+(*!%

 +0! I]g% 6]\Tm`S\QS RSa AObW]\a H\WSa ac` ZS R`]Wb RSa b`OWbma# Z ]̀ aSaaW]\# 7]Qc[S\ba ]TTW$
QWSZa# ASe L]`Y# AObW]\a H\WSa# (0-0# 6][^bSa `S\Rca O\OZgbW_cSa# *.S Sb */S amO\QSa# ac` QS
acXSb# I]g% CV% : 4 H G < 8 E # &FF5= FHE @5 8M:=B=G=CB 89F GE5=GMF 9BGE9 &G5=F! 5`cfSZZSa 5`cgZO\b# (00*#
^^% ,'/ Sb a%

 ,'! 6%<%=% 197"! (0-)# ^% )*%
 ,(! 8\ STTSb# RO\a ZÅOTTOW`S Rc ^ZObSOc Q]\bW\S\bOZ# TOQS j ZO bVnaS Rc 7O\S[O`Y aSZ]\

ZO_cSZZS ZO E94 mbOWb ZWmS ^O` ZSa RWa^]aWbW]\a RS ZÅO`bWQZS - RS ZO 6]\dS\bW]\ RS :S\ndS RS (0,/#
ZO 6]c` OTTW`[S _cS Z]`a_cS ^ZcaWSc`a 8bOba ]\b Q]\QZc c\S Q]\dS\bW]\ z ]s WZ Sab a^mQWTWm _cS ZÅW\$
bS\bW]\ RÅob`S ZWm%%% R]Wb aS [O\WTSabS` RÅc\S [O\Wn`S RmbS`[W\mS#%%%# ]\ \S aOc`OWb ^`mac[S` j ZO
ZmUn`S _cÅc\ 8bOb \ÅOgO\b ^Oa OQQ][^ZW QSa T]`[OZWbma#%%%# \ÅS\ Sab ^Oa []W\a bS\c RÅc\S Ocb`S
TOl]\ {  6%<%=% 197"! (0-0# ^% ),!#ZO 6]c` ^`mQWaS _cS [o[S TOQS j c\ Q][^]`bS[S\b z OPa]Zc[S\b
\Sb Sb Q]\abO\b { S\ TOdSc` R Åc\ OQ_cWSaQS[S\b# ZÅ]\ RSd`OWb aS RS[O\RS` ^]c`_c]W  z ZÅ8bOb S\
_cSabW]\ \ÅO ^Oa ^`Wa ZO [Sac`S _cW aÅW[^]aOWb {# Sb SZZS OX]cbS 1 z aScZS ZÅSfWabS\QS R Åc\S aWbcObW]\
RÅSab]^^SZ ^]c``OWb mbOgS` ^O`SWZZS bVnaS {  6%<%=% 197"! (0-0# ^% )-!%
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\i^ @SMK\KQ_K%d^K^]#GXS]" OVVO MYX]SNg\K [_O VO @SMK\KQ_K K`KS^ `KVKLVO#

WOX^ KMMOZ^g ]K T_\SNSM^SYX YLVSQK^YS\O ZK\ VO ]O_V OPPO^ Nu_X KM[_SO]MO#

WOX^ +( $ EKX] NY_^O MO^ K\\i^ ]uOaZVS[_O#^#SV ZK\ VK ]S^_K^SYX q ^Y_^ e PKS^

_XS[_O r +) N_ @SMK\KQ_K 1 SV X uOX \O]^O ZK] WYSX] `\KS [_O V uYX ZO_^ ]O

NOWKXNO\ [_OV ]OX] b K#^#SV OXMY\O e MYXMV_\O NO] ^\KS^g] ]S VuYX ZO_^

MYX^Y_\XO\ VuKL]OXMO N u_X MYX]OX^OWOX^ OaZ\h] ZK\ [_OV[_O KM[_SO]MO#

WOX^ 3 +* $

ES VuKM[_SO]MOWOX^ Z\g]OX^O _X Z\YPSV ]SXQ_VSO\" SV O]^ Nh] VY\] _^SVO NO VuS]Y#

VO\ NO XY^SYX] Y_ NO ]S^_K^SYX] [_S" ^Y_^ OX Z\g]OX^KX^ K`OM V_S MO\^KSXO]

]SWSVS^_NO]" XO ]YX^ ZK] \gN_M^SLVO] e MOV_S#MS$

BK\WS VO] NgMS]SYX] \OXN_O] ZK\ NO] T_\SNSM^SYX] SX^O\XK^SYXKVO] Ym VK

MYXN_S^O NO] 8^K^] ]OWLVO TY_O\ _X \lVO SWZY\^KX^" SV O]^ ZK\ OaOWZVO _^SVO

NuYZg\O\ _XO ]gVOM^SYX OX^\O VO] MK] Ym _X KM[_SO]MOWOX^ O]^ \OMYXX_ ++ O^

VO] RbZY^Rh]O] Ym VO \OMY_\] e MOV_S#MS O]^ SX_^SVO" VO MYWZY\^OWOX^ ]O\`KX^

ZV_] ]SWZVOWOX^ e `g\SPSO\" e Z\Y_`O\ [_O ]YX^ \OWZVSO] VO] MYXNS^SYX] WS]O]

e V uOaS]^OXMO N u_X N\YS^ Y_ N u_X ^S^\O +, $ 8X Q_S]O NuSVV_]^\K^SYX" VuYX MS^O\K

VK ]OX^OXMO \OXN_O NKX] V uKPPKS\O NO VujVO NO BKVWK] Ym VuK\LS^\O" OX Z\g]OXMO

NO NO_a ^S^\O] SWZK\PKS^]" MOV_S NO] BKb]#5K] PYXNg ]_\ V uOaO\MSMO NO VK ]Y_#

`O\KSXO^g O^ MOV_S NO Vu8]ZKQXO Ng\S`g NO VK NgMY_`O\^O +- " NYXXO ]K Z\gPg#

\OXMO K_a q _XMRKVVOXQON KM^] YP ZOKMOP_V NS]ZVKb YP @O^RO"\VKXN] ]Y`O#

\OSQX^b SX ^RO ZO\SYN P\YW '-&& ^Y '/&, r +. $ 6O X uO]^ NYXM ZK] ^KX^ _X

KM[_SO]MOWOX^ [_S O]^ \OMRO\MRg WKS] ZV_^l^ VK Z\O_`O Nu_XO ZY]]O]]SYX ZKS#

]SLVO O^ XYX MYX^O]^gO$
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> uKPPKS\O NO] ZiMRO\SO] MYX]^S^_O gQKVOWOX^" ]OVYX MO\^KSX] +/ " _X MK]
NuKZZVSMK^SYX NO V uKM[_SO]MOWOX^" LSOX [_O MO ^O\WO XO ]YS^ ZK] _^SVS]g ZK\

VK 6Y_\ ,& $ 6OZOXNKX^" SV ]OWLVO LSOX [_O VO \KS]YXXOWOX^ NO VK 6Y_\ ]O

LK]O Z\SXMSZKVOWOX^ ]_\ VK XY^Y\Sg^g N_ ]b]^hWO XY\`gQSOX O^ VK ^YVg\KXMO

NO VK MYWW_XK_^g SX^O\XK^SYXKVO e ]YX gQK\N ,' $ 4_ VSO_ NO PKS\O KZZOV e

[_OV[_O KM[_SO]MOWOX^" V uYX ZO_^ MYX]SNg\O\ [_uSV ]uKQS^ Ve N u_X Z\YMO]]_] NO

MYX]YVSNK^SYX ZK\ VO ^OWZ] NO] ^S^\O] RS]^Y\S[_O] NO VK @Y\`hQO ,( $ 7KX]

MO ]OX]" VK 6Y_\ XO ]OWLVO ZK] OaSQO\ VK Z\O_`O Nu_XO MYXXKS]]KXMO OPPOM^S`O
ZK\ VO DYbK_WO#_XS NO] NgM\O^] XY\`gQSOX] NO NgVSWS^K^SYX" MO [_S On^ XY\#

WKVOWOX^ g^g \O[_S] ZY_\ _X KM[_SO]MOWOX^ ,) $ 8VVO ]O ]K^S]PKS^ NO VK

MYX]^K^K^SYX [_O VO DYbK_WO#GXS qX uK Z_ SQXY\O\r MO^ d^K^ NO MRY]O ,* $

>O] \KZZY\^] OX^\O O]^YZZOV ,+ O^ KM[_SO]MOWOX^ NYS`OX^ gQKVOWOX^ i^\O

Z\gMS]g]$ 7KX] ]YX K\\i^ NO '/.* \OVK^SP K_ QYVPO N_ ?KSXO" VK MRKWL\O NO

VK 6$<$=$ X uKPPS\WO#^#OVVO ZK] [_O V uO]^YZZOV O^ VuKM[_SO]MOWOX^ q NgMY_VOX^

^Y_^O] NO_a NO VK LYXXO PYS O^ NO V ug[_S^g r ,, 3 <WWgNSK^OWOX^ VK

MRKWL\O Z\gMS]O MOZOXNKX^ [_O VO] NO_a XY^SYX] qZ\YMhNOX^ NO \KS]YXXO#

WOX^] T_\SNS[_O] NSPPg\OX^] r$ 8X OPPO^" V uO]^YZZOV" N_ WYSX] SX^O\Z\g^g

]^\SM^Y ]OX]_ ,- " OWZiMRO NO `g\SPSO\ _X ZYSX^ NO N\YS^" ZO_ SWZY\^O VK
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`KVSNS^g NO MO NO\XSO\ ,. $ > uYX ]O ^\Y_`O NYXM OX NOfe Nu_X KM[_SO]MOWOX^$
BK\ MYX^\O" VY\][_O Vud^K^ K KM[_SO]Mg" SV O]^ LOV O^ LSOX VSg OX N\YS^" VO]

OPPO^] NO V uKM[_SO]MOWOX^ g^KX^ ]OWLVKLVO] e MO_a N u_X MYX]OX^OWOX^" O^
NKX] MO MK]" VO \OMY_\] e VuO]^YZZOV O]^ NO`OX_ SX_^SVO$ BK\ KSVVO_\]" V uO]^YZZOV

]O MK\KM^g\S]O ZK\ VuOaSQOXMO N u_X K`KX^KQO \O^S\g ZK\ VK ZK\^SO [_S ZK\ ]YX

MYWZY\^OWOX^ K M\gg VuKZZK\OXMO Nu_X g^K^ NO N\YS^" K_ Ng^\SWOX^ NO VuK_^\O

8^K^" MYXNS^SYX [_S X uO]^ X_VVOWOX^ XgMO]]KS\O ZY_\ _X KM[_SO]MOWOX^$

C_KX^ e VK MY_^_WO" VuKM[_SO]MOWOX^ ]uOX NS]^SXQ_O MK\ SV O]^ OX NgPSXS^S`O

K]]SWSVg e _X MYX]OX^OWOX^" Pn^#SV YLTOM^S`g" KVY\] [_O MOVVO#MS ]O MYX^OX^O

Nu_XO MYX`SM^SYX N uKQS\ MYXPY\WgWOX^ K_ N\YS^ ,/ $ > uRbZY^Rh]O N u_XO MY_#

^_WO \gQSYXKVO Y_ LSVK^g\KVO ]Y_Vh`O ZV_] NO NSPPSM_V^g] NKX] VK WO]_\O Ym

VK T_\S]Z\_NOXMO KZZ\gMSO KVY\] NO WKXSh\O ZV_] ]g`h\O VK Z\O_`O NO VugVg#

WOX^ SX^OX^SYXXOV NKX] VO Z\YMO]]_] MY_^_WSO\ -& $

> uKPPKS\O N_ N\YS^ NO ZK]]KQO ^\KN_S^ KSX]S _XO Rg]S^K^SYX MO\^KSXO OX^\O

_XO KZZ\YMRO MOX^\gO ]_\ VK MY_^_WO O^ _XO VOM^_\O MYX`OX^SYXXOVVO$ 7KX]
MO^ K\\i^" VK 6Y_\ \OMYXXKj^ OX OPPO^ _X N\YS^ MY_^_WSO\ NO ZK]]KQO" ZY_\ VO]

MS`SV]" K_ Z\YPS^ N_ BY\^_QKV OX MYX]^K^KX^ V uOaS]^OXMO N u_XO Z\K^S[_O

q KMMOZ^gO ZK\ VO] BK\^SO] MYWWO g^KX^ VO N\YS^ r -' $ ?KS] OVVO KTY_^O [_O"

]_\ MO^^O Z\K^S[_O" q>O] BK\^SO] g^KSOX^ LSOX '=%&&.1'r -( $ 7O WiWO" OVVO

K \OP_]g K_ BY\^_QKV _X N\YS^ NO ZK]]KQO ZY_\ VO] PY\MO] K\WgO] OX Z\gMS#

]KX^ 0 qVK Z\K^S[_O$$$Z\Y_`O [_uYX g^KS^ LSOX ' =%&&.1' ]_\ VO PKS^ [_O"$$$" VO

ZK]]KQO XO ZY_`KS^ K`YS\ VSO_ [_uK`OM VK ZO\WS]]SYX NO] K_^Y\S^g] L\S^KXXS#

[_O]r -) $ >K P\YX^Sh\O OX^\O VK MY_^_WO LSVK^g\KVO O^ VO MYX]OX^OWOX^

NgN_S^ N_ MYWZY\^OWOX^ ZK\Kj^ OX ^Y_^ MK] PY\^ WSXMO -* $ FRgY\S[_OWOX^"

SV O]^ ^Y_^OPYS] ZY]]SLVO NO MYX]SNg\O\ [_O VK MY_^_WO `KVY\S]O VO MYWZY\^O#

WOX^ KM^SP NO] 8^K^] OX \O[_g\KX^ _XO MYXN_S^O [_S ^\KN_S]O VO \O]ZOM^ OPPOM#

^SP NO VK \hQVO SX`Y[_gO" ^KXNS] [_O V uKM[_SO]MOWOX^ Z_S]O ]O] Y\SQSXO] NKX]

_X ]SVOXMO q MS\MYX]^KXMSg r" _XO KL]OXMO NO \gKM^SYX NKX] NO] MS\MYX]^KXMO]
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[_S OaSQOKSOX^ MOVVO#MS$ 7KX] MO MK]" VK \gZg^S^SYX N u_X WiWO MYWZY\^OWOX^

XuO]^ ZK\ OaOWZVO ZK] XgMO]]KS\O -+ $

6BA6?HF<BA

8X NgPOXNKX^ KSX]S _XO MO\^KSXO K_^YXYWSO NO VK XY^SYX NuKM[_SO]MOWOX^
Y_ NuKMMY\N ^KMS^O" V uYX ]uO]^ Z\YLKLVOWOX^ gMK\^g NO VK ]S^_K^SYX ZK\^SM_#

VSh\O [_O MYXXKj^ VO ZVK^OK_ MYX^SXOX^KV NO VK 5OVQS[_O$

<V X uOX \O]^O ZK] WYSX] `\KS [_u_XO NO] [_O]^SYX] [_S ]_L]S]^OX^ NKX] VO

MK] NO VK 5OVQS[_O ZY]O VO Z\YLVhWO NO] WKXSPO]^K^SYX] SWZVSMS^O] NO

`YVYX^g$ 8 ^ MYWWO V uK\^SMVO .) NO VK 6YX`OX^SYX NO] @K^SYX] GXSO] ]O \gPh\O
]SWZVOWOX^ e _X %&&.1' SV ]OWLVKS^ SX^g\O]]KX^ N uOaZVY\O\ VO] P\YX^Sh\O] NO

MO MYXMOZ^ OX KLY\NKX^ VO] XY^SYX] N uKMMY\N SWZVSMS^O O^ NuKM[_SO]MOWOX^ O^

OX ]O NOWKXNKX^ ]S MOVVO]#MS ]uOX\KMSXOX^ LSOX NKX] VK `YVYX^g NO] 8^K^] Y_

]S OVVO] XO \g]_V^OX^ ZK] ZV_^l^ NO VK ]KXM^SYX" ZK\ VO N\YS^" N_ MYWZY\^OWOX^

NO] 8^K^]$

>O] \gPg\OXMO] P\g[_OX^O] O^ ZK\PYS] MYXP_]O] -, K_ MYWZY\^OWOX^ NO]
d^K^] MYWWO ]Y_\MO NO N\YS^] O^ NuYLVSQK^SYX] NKX] VK Z\K^S[_O SX^O\XK^SY#

XKVO" NO WiWO [_O VK \g^SMOXMO NO MO\^KSX] e ]O `YS\ VSg] qZK\ VO ]SVOXMO r -- 

WSVS^OX^ OX ^Y_^ MK] OX PK`O_\ N u_XO ZV_] Q\KXNO K^^OX^SYX \g]O\`gO e MO^^O

[_O]^SYX$
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