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<xEXSYX� O_\YZgOXXO� O]^� KZZOVgO� e� TY_O\� _X� \lVO� SWZY\^KX^� NKX]� VO�
NYWKSXO�N_� N\YS^� NO� VK�WO\!� KZ\h]�V xOX^\gO�OX�`SQ_O_\�NO� VK�3YX`OX^SYX�NO�
&.-'#�=KS]�SV� MYX`SOX^�NO�Z\gMS]O\�[_O!� ]Y_]�_X�KXQVO�]^\SM^OWOX^�T_\SNS[_O!�
MO�XxO]^�ZK]�V xEXSYX!� OX� ^KX^� [_O�^OVVO!� [_S�ZY_\\K�KNRg\O\�e�MO^^O�3YX`OX"
^SYX#�<O�D\KS^g�NO�=KK]^\SMR^�ZY\^O�s�]_\�t�VxEXSYX�O_\YZgOXXO!�WKS]�SV�XxSX]"
^S^_O�ZK]�_XO� ^OVVO�EXSYX#� <O�D\KS^g� MYX]^S^_O!� ]_S`KX^�]YX� K\^SMVO�1!� s�_XO�
XY_`OVVO�g^KZO�t�`O\]�_XO�EXSYX� [_S� ]O�Z\g]OX^O� NYXM� MYWWO�_X�NO`OXS\�O^�
XYX�ZK]�MYWWO�_X�]_TO^�NO�N\YS^�SX^O\XK^SYXKV�KbKX^�_XO�ZO\]YXXKVS^g�T_\S"
NS[_O�NS]^SXM^O�O^�]gZK\gO�NO�]O]�d^K^]�WOWL\O]�O^�NO]�3YWW_XK_^g]�O_\Y"
ZgOXXO]#�4h]�VY\]!� MO�]YX^�]O_VOWOX^�MO]�NO\XSO\]�[_S�TY_S]]OX^�NO�VK�MKZKMS^g�
T_\SNS[_O�ZY_\�NO`OXS\�ZK\^SO]�e�VK�3YX`OX^SYX�O^�ZY_\�b�KPPS\WO\�VxSNOX^S^g�
NO� VxEXSYX� VY\]� NO� ]K�WS]O� OX� v_`\O#

<O]� 3YWW_XK_^g]� O_\YZgOXXO]� w � O^� ZV_]� ZK\^SM_VSh\OWOX^� VK� 3YWW_"
XK_^g� gMYXYWS[_O� O_\YZgOXXO� �KM^_OVVO� s�3YWW_XK_^g� O_\YZgOXXO�t � w�
YX^!� OX�PKS^!� ZK\^SMSZg� K_a� VYXQ_O]�XgQYMSK^SYX]�NgLY_MRKX^� ]_\�VK�3YX`OX"
^SYX� NO�=YX^OQY�2Kb!� [_S� K� NxKSVVO_\]�g^g� ]SQXgO�ZK\�VK�355� ]KX]� K^^OXN\O�
VK� ]SQXK^_\O� NO� ^Y_]� ]O]�5^K^]�WOWL\O]#� <K�3YWW_XK_^g� K�NgZY]g�e� MO^^O�
YMMK]SYX�NO_a�NgMVK\K^SYX]� /� Vx_XO�`S]O�VK�ZY\^gO�NO�]O]�Z\YZ\O]�MYWZg^OXMO]�
NKX]� VO� `K]^O� NYWKSXO� MY_`O\^�ZK\�VK�3YX`OX^SYX�0� VxK_^\O�ZY\^O�]YX�KZZ\g"
MSK^SYX�]_\�VK�@K\^SO�G 9�NO�VK�3YX`OX^SYX#� <O�^Oa^O�MYWZVO^�NO� MO]�NgMVK\K"
^SYX]� O]^� Z_LVSg� NKX]� VO]� gNS^SYX]� ]_MMO]]S`O]� NO� Vx_^SVO� Z_LVSMK^SYX� NO]�
>K^SYX]� EXSO]� ]_\� VO]� D\KS^g]� SX^O\XK^SYXK_a� ZY_\� VO][_OV]� VO� COM\g^KS\O�
QgXg\KV� NO� Vx?>E� OaO\MO� VO]� PYXM^SYX]� NO� NgZY]S^KS\O#� 9V� O]^� PKMSVO� NO� VO]�
\O^\Y_`O\!� OX^\O� VK� NgMVK\K^SYX� NO� VK� 3RSXO� O^� MOVVO� N_� 3Y]^K�BSMK#

=KS]� VK�ZK\^SMSZK^SYX�NO�VK�3YWW_XK_^g�O_\YZgOXXO� K_a�XgQYMSK^SYX]� ]O�
\KZZY\^KX^� e� VK� 3YX`OX^SYX� NO� &.-'� XO� ]xO]^� ZK]� K\\i^gO� K_� ]^KNO� NO� VK
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ZY_\�^\KXMRO\�OX�MK]�NO�MYXPVS^� /� VK�3Y_\�NO�:_]^SMO�NO]�3YWW_XK_^g]�O_\Y"
ZgOXXO] #

5X� ^Y_^� MK]!� ZY_\� MO� [_S� O]^� NO� VK�3YX`OX^SYX� N_�N\YS^� NO� VK�WO\!� VxK\"
^SMVO�'�NO�]YX�1XXOaO�9G �]SQXSPSKS^!�ZY_\�VK�3YWW_XK_^g!�VK�MRK\QO�NO�PKS\O!�
VY\]� NO� VK� ]SQXK^_\O!� _XO� NgMVK\K^SYX� s�B?H28580=C� ;4B� <0C8IA4B� 3>=C� CA08C4� ;0�
'>=E4=C8>=�?>DA�;4B@D4;;4B�B4B�(C0CB�<4<1A4B�B86=0C08A4B�;D8�>=C�CA0=B5HAH�2><!

?HC4=24 � 08=B8�@D4� ;0�=0CDA4�4C� ;LHC4=3D4�34�24CC4� 2><?HC4=24�t#� ?\!� VK�`KVO_\�NO�
MO^^O�NS]ZY]S^SYX�MYWWO�Z\gMgNOX^�O]^�^Y_^O�\OVK^S`O!� MYWZ^O�^OX_�NO�VxOaS]"
^OXMO�NO�Z\gMS]SYX]� OaZ\O]]O]�OX�WK^Sh\O�NO�\O]ZYX]KLSVS^g�e�VxK\^SMVO�+�NO�VK�
WiWO�KXXOaO!� [_S�XxO]^�ZK]�_XO�MVK_]O�RKLS^_OVVO�NKX]�VO]�KMMY\N]�K_a[_OV]�
VK� 3YWW_XK_^g� O]^�@K\^SO#

<K� NgMVK\K^SYX� NgZY]gO� K_� XYW� NO� VK� 355� MYX]^S^_O� Z\YLKLVOWOX^� _X�
WYNhVO� ^KX^� OX� MO� [_S� MYXMO\XO� ]K� ]^\_M^_\O� [_O� VO� NOQ\g� NO� ^\KX]ZK\OXMO!�
[_O�VxYX�O]^�OX� N\YS^� NO� MYX]OX^S\�PKMO� e�NO� ^OVVO]� MYX^\KSX^O]#�5VVO� MYX]S]^O�
OX� _X� \KZZOV� ]bX^Rg^S[_O� [_S� PKS^� VK� NS]^SXM^SYX� OX^\O� VO]� WK^Sh\O]� Ym� VK�
3YWW_XK_^g� Ng^SOX^� _XO� MYWZg^OXMO� OaMV_]S`O� NgMY_VKX^� NS\OM^OWOX^� NO]�
D\KS^g]� �XY^KWWOX^!� OX� MO� [_S� MYXMO\XO� VK� MYX]O\`K^SYX� O^� VK� QO]^SYX� NO]�
\O]]Y_\MO]� NO� VK� ZiMRO� WK\S^SWO!� Y_� OX� WK^Sh\O� NO�ZYVS^S[_O� MYWWO\MSKVO!�
b� MYWZ\S]� VO� MYX^\lVO� NO]� Z\K^S[_O]� MYWWO\MSKVO]� SXg[_S^KLVO] � O^� VO]�
WK^Sh\O]� Ym� VK� MYWZg^OXMO� Oa^O\XO� NO� VK� 3YWW_XK_^g� \g]_V^O� N_� PKS^� [_O�
VO]�\hQVO]�NO� VK�3YX`OX^SYX�KPPOM^OX^�NO]�NS]ZY]S^SYX]�KNYZ^gO]�ZK\�VO]�SX]^S"
^_^SYX]�MYWW_XO]!�K_�]OX]�NO�VK�T_\S]Z\_NOXMO�15DB�NO�VK�3Y_\�NO�:_]^SMO#�
5VVO� PKS^� \OWK\[_O\!� OX� Y_^\O!� VO� MK\KM^h\O�NbXKWS[_O�NO� MO]� MYWZg^OXMO]!�
OX�ZK\^SM_VSO\�N_� PKS^�NO� VxKZZ\YLK^SYX�NO�XY_`OK_a�KM^O]�MYWW_XK_^KS\O]!�
O^� gX_Wh\O� OX� KXXOaO� VO]� Z\SXMSZK_a� KM^O]� �K_^YXYWO]� O^� MYX`OX^SYXXOV] �
_^SVO]�ZY_\�NYXXO\�_XO�SXNSMK^SYX�QgXg\KVO�NO]�WK^Sh\O]�\gQVOWOX^gO]�ZK\�VK�
3YX`OX^SYX!� \OVO`KX^� NO� VK� MYWZg^OXMO� MYWW_XK_^KS\O#� <K�ZY]]SLSVS^g!� ZK\�
VK�3YWW_XK_^g!� NxKZZY\^O\�NO]�WS]O]�e�TY_\�NO�MO^^O�VS]^O�O]^�OaZ\O]]gWOX^�
\g]O\`gO#� 6SXKVOWOX^!� VK� NgMVK\K^SYX� Z\gMS]O� [_xOVVO� XO� ]xKZZVS[_O� [_xK_a�
^O\\S^YS\O]�Ym�VO]�NS]ZY]S^SYX]�N_�D\KS^g�]xKZZVS[_OX^�0� VK�[_O]^SYX�N_�MRKWZ�
^O\\S^Y\SKV�NxKZZVSMK^SYX� N_�D\KS^g�b�O]^� KSX]S� MVKS\OWOX^�NS]^SXQ_gO�NO� MOVVO�
NO]� MYWZg^OXMO]� A0C8>=4� <0C4A804"

9V�O]^�PKMSVO� NO�`g\SPSO\!� e�VK�VOM^_\O�NO�MO^^O�NgMVK\K^SYX!� V xKMMOX^�WS]�ZK\�
]O]� K_^O_\]�]_\� VO]� MYWZg^OXMO]�OX�WK^Sh\O�N xOX`S\YXXOWOX^!� e�_XO�gZY[_O�
Ym� VO� D\KS^g� 355� XO� MYWZ^KS^�ZK]� OXMY\O� K`OM� VO]� NS]ZY]S^SYX]� SX^\YN_S^O]�
NOZ_S]�VY\]�ZK\�Vx1M^O�_XS[_O�O_\YZgOX#�5X�\O`KXMRO!�VK�NgMVK\K^SYX�XO�ZY_"
`KS^�ZK]�`S]O\�NO]�NS]ZY]S^SYX]�KZZK\_O]�_V^g\SO_\OWOX^!� KbKX^�_XO�SXMSNOXMO�
]_\� VO� N\YS^� NO� VK�WO\!� XY^KWWOX^� NKX]� VO� NYWKSXO� NO� VK�Z\Y^OM^SYX� NO� VK�
]KX^g� O^� NO� VK� ]gM_\S^g� NO]� ^\K`KSVVO_\]#� 9V� OX� NgMY_VO� [_O� VO]� MYWZg^OXMO]�
ZO\^SXOX^O]� NO� VK� 3YWW_XK_^g� ]YX^� ZV_]� VK\QO]� K_TY_\NxR_S� [_O� MO� [_O�
VKS]]O� OX^OXN\O� VK� NgMVK\K^SYX�Z\g]OX^gO� VY\]�NO� VK� ]SQXK^_\O#
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>Y\WKVOWOX^!� VK� ]SQXK^_\O� Nx_X� KMMY\N� SX^O\XK^SYXKV� ]SQXSPSO� [_O� ]YX�
K_^O_\� MK_^SYXXO� VO� ^Oa^O!� WiWO� [_KXN� OVVO� O]^� ]Y_WS]O� e� VxKZZ\YLK^SYX�
Nx_XO� K_^Y\S^g� ]_Zg\SO_\O� Y_� e� VK� MYXPS\WK^SYX� NO� V xSX]^S^_^SYX� ZK\VOWOX"
^KS\O#� ?\!� MOMS� XO� P_^� ZK]� VO� MK]� VY\]� NO� VK� ]SQXK^_\O� ZK\� VK� 3YWW_XK_^g�
O_\YZgOXXO�NO�VK�3YX`OX^SYX�NO� &.-'#�1_�MYX^\KS\O!� VK�3YWW_XK_^g�QK\NK�
]O]� NS]^KXMO]� ]_\� _XO�ZK\^SO� ^\h]� SWZY\^KX^O� N_� ^Oa^O� [_S� K`KS^� g^g� e� VxY\S"
QSXO� NO� ^Y_^� VO� VYXQ� Z\YMO]]_]� NO]� XgQYMSK^SYX]� O^� MYXNS^SYXXKS^� V xK]]OX^S"
WOX^� NO�XYWL\O_a�XgQYMSK^O_\]� e� VK�3YX`OX^SYX� /� VK�@K\^SO� G9!� MYX]KM\gO�
e�VxOaZVY\K^SYX�O^�VxOaZVYS^K^SYX� NO]� \O]]Y_\MO]� NO� VK�cYXO� NO]� PYXN]�WK\SX]�
]xg^OXNKX^� K_"NOVe� NO� VK� T_\SNSM^SYX� g^K^S[_O#

4KX]�]K�NgMVK\K^SYX�]_\�MO^^O�ZK\^SO!� VK�3YWW_XK_^g�]xO]^�KVSQXgO�]_\�VO]�
ZY]S^SYX]�OaZ\SWgO]�ZK\�VO]�Z_S]]KXMO]�SXN_]^\SKVS]gO]�w �b�MYWZ\S]�ZV_]SO_\]�
NO�]O]�5^K^]�WOWL\O]�w �NKX]�VO�]OX]�[_O�VK�\gNKM^SYX�NO�MO^^O�ZK\^SO�g^KS^!�
OX� Vxg^K^!� SX]K^S]PKS]KX^!� O^� NO`KS^� NYXM� i^\O� s�A42C858H4�t#� <K� 3YWW_XK_^g�
KXXYXfKS^�K_]]S� ]K�NS]ZYXSLSVS^g�ZY_\� MYX^\SL_O\!� NKX]�VK�VSWS^O�NO�]O]� MYW"
Zg^OXMO]!� K_a� OPPY\^]� [_S� ]O\KSOX^� MYX]OX^S]� e� MO^^O� PSX#

999#� w �<1� Z K \ ^ S M S Z K ^ S Y X � N O � V K � 3 Y W W _ X K _ ^g �

u� <1� 3?>6dB5>35� 45C� >1D9?>C� E>95C�

CEB� <5C� CD?3;C� 385F1E381>DC�

5D� <5C� 5C@y35C� 81ED5=5>D� =97B1D?9B5C

=KVQ\g� VO]� ]_MMh]� YL^OX_]� ZK\� VO]�5^K^]� Ml^SO\]� O^� SX]_VKS\O]� OX� WK^Sh\O�
NO� ZiMRO!� XY^KWWOX^� VK� MYX]gM\K^SYX� NO� VK� XY^SYX� NO� cYXO� gMYXYWS[_O�
OaMV_]S`O!� MO\^KSX]� NxOX^\O� O_a� YX^� ^\Y_`g� SX]_PPS]KX^O]� VO]� NS]ZY]S^SYX]� NO�
VK� 3YX`OX^SYX� NKX]� MO^^O� WK^Sh\O#� 4O]� ^OX^K^S`O]� NO� sT_\SNSM^SYX� NgLY\"
NKX^O�t� �2A44?8=6�9DA8B3838>=�� ]YX^� NYXM� KZZK\_O]!� `S]KX^� e� K^^S\O\� VO]� \O]"
]Y_\MO]� RKVSO_^S[_O]� NKX]� VK� RK_^O� WO\� KNTKMOX^O� e� VK� cYXO� gMYXYWS[_O�
OaMV_]S`O!� K_� \gQSWO� T_\SNS[_O� KZZVSMKLVO� e� MOVVO"MS#� 9V� ]xO]^� KQS!� ZK\PYS]!� NO�
NgWK\MRO]� _XSVK^g\KVO]�w �^OVVO� VK� s�WO\� NO�Z\g]OXMO�t� `Y_V_O�ZK\�VO�3RSVS�w�
O^�NxK_^\O]�PYS]!�Nx_XO�VSQXO�NO�MYXN_S^O�WOXgO�NKX]�VO]�OXMOSX^O]�SX^O\XK^SY"
XKVO]!� b�MYWZ\S]�VO]�Y\QKXS]K^SYX]�\gQSYXKVO]�NO�ZiMRO!� MYWWO� MxO]^� ]_\^Y_^�
VO� MK]� N_�3KXKNK!� [_S�K�T_]^SPSg�]O]�SXS^SK^S`O]� �MYWWO�K`KX^� &.-' � K_�XYW�
NO�VK�Z\Y^OM^SYX�NO�VxOX`S\YXXOWOX^�WK\SX#�3O^^O�NO\XSh\O�KZZ\YMRO�K�\g_]]S�
PSXKVOWOX^� e� Ng]^KLSVS]O\� VO� \gQSWO� T_\SNS[_O�Z\g`_�ZK\� VK�3YX`OX^SYX!� e�VK�
3YXPg\OXMO� NO]�>K^SYX]�EXSO]� ]_\�V xOX`S\YXXOWOX^�O^�VO�Ng`OVYZZOWOX^� �VK�
3YXPg\OXMO�NO�BSY #�=KVQ\g�VK�\g]S]^KXMO�YZZY]gO!�OX^\O�K_^\O]!�ZK\�VO]�XgQY"
MSK^O_\]� NO� VK� 3YWWS]]SYX� O_\YZgOXXO!� VK� 3YXPg\OXMO� K� KNYZ^g� VO� Z\SXMSZO�
NO�VK�XgMO]]S^g�NO�Z\g`YS\�NO]�NS]ZY]S^SYX]�NxKZZVSMK^SYX�NO�VK�3YX`OX^SYX�OX
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MO� [_S� MYXMO\XO� VO]� ]^YMU]� MRO`K_MRKX^]� O^� VO]� O]ZhMO]� RK_^OWOX^� WSQ\K"
^YS\O]#

=iWO� ]S� MO^^O� NgMS]SYX� K� O_�_XO�ZY\^gO� VSWS^gO!� OVVO� K�Y_`O\^� _XO� L\hMRO�
ZY^OX^SOVVOWOX^� NKXQO\O_]O!� NxK_^KX^�ZV_]� [_xOVVO�K�NYXXg�_X�XY_`OV� gMVKS"
\KQO� K_� Z\YLVhWO�w �Z\S`SVgQSKX^!� K_�XYW� NO� VxOX`S\Y\WOWOX^!� VO]� SX^g\i^]�
NO� MO\^KSX]� 5^K^]� Ml^SO\]!� ZV_^l^� [_O� MO_a� NO]� ZiMRO_\]� w� O^� [_xOVVO� K�
KLY_^S�PSXKVOWOX^�e�VK�MYX`YMK^SYX�Nx_XO�3YXPg\OXMO�SX^O\QY_`OWOWOX^KVO!�
K`OM� VO� \S][_O� Nx_XO� \OWS]O� OX� [_O]^SYX� NO]� NS]ZY]S^SYX]� ZO\^SXOX^O]� NO� VK�
3YX`OX^SYX#

1#� w �+4�5>=34<4=C�34� ;0�?0AC828?0C8>=

34� ;0� '><<D=0DCH

C_S`KX^�_XO�T_\S]Z\_NOXMO�Ng]Y\WKS]� MYX]^KX^O�NO�VK�3Y_\�NO�:_]^SMO�NO]�
3YWW_XK_^g]�O_\YZgOXXO]!� s�ZY_\� MO�[_S�MYXMO\XO�VK�RK_^O�WO\�VK�3YWW_"
XK_^g�K!�NKX]�VO]�WK^Sh\O]�\OVO`KX^�NO�]O]�K^^\SL_^SYX]!� VK�WiWO�MYWZg^OXMO�
\gQVOWOX^KS\O� [_O� MOVVO� [_S� O]^� \OMYXX_O�ZK\�VO�N\YS^� SX^O\XK^SYXKV� e�V xd^K^�
N_�ZK`SVVYX� Y_� NxOX\OQS]^\OWOX^� N_� LK^OK_�t� �K\\i^� N_� ')� XY`OWL\O� &..(!�
1PPKS\O� 3")%*$.'� ,>=34C � ZYSX^� &' #� <K� 3YWW_XK_^g� O]^� NYXM� T_\SNS[_O"
WOX^� PYXNgO� NxKQS\� K_� ]Y_^SOX� NO]� NS]ZY]S^SYX]� NO� VK� 3YX`OX^SYX� [_S!� ]_S"
`KX^� MO^^O� WiWO� T_\S]Z\_NOXMO!� PYX^� ZK\^SO� N_� N\YS^� SX^O\XK^SYXKV� MY_^_"�
WSO\#

<K� MYWZg^OXMO� NO� VK� 3YWW_XK_^g� NKX]� MO� NYWKSXO� V_S� K� ZO\WS]� NO�
MYX^\SL_O\� K_a� XgQYMSK^SYX]� ZY_\� _XO� MYX`OX^SYX� ]_\� VO� ZK`SVVYX� NO]�
LK^OK_a� NO� ZiMRO� K_� ]OSX�NO� VK�@1?#� 5VVO� K� g^g� gQKVOWOX^� \OMYXX_O!� e� VK�
3YXPg\OXMO� ]_\� VO]� ]^YMU]� MRO`K_MRKX^]!� ZK\� VK� XY^O� X_Wg\Y� &� OX� LK]� NO�
ZKQO!� ]O� \KZZY\^KX^�e�VxK\^SMVO�'� NO�]YX�\hQVOWOX^�NO�Z\YMgN_\O#� 3O^�K\^SMVO�
`S]O!� N xKSVVO_\]!� ]ZgMSPS[_OWOX^� VK�ZK\^SMSZK^SYX�NO�VK� s�3YWW_XK_^g�gMYXY"
WS[_O� O_\YZgOXXO�t!� K_� VSO_� NO�Z\YMgNO\�ZK\�\gPg\OXMO� e�_XO� MK^gQY\SO�KL]"
^\KS^O�N xY\QKXS]K^SYX]�SX^O\XK^SYXKVO]#�=KS]�]S�NKX]�VO�MK]�NO�VK�61?!� VK�[_K"
VS^g�NO�WOWL\O�NO�VK�3YWW_XK_^g�K�\OXN_�ZY]]SLVO�w�OX�NgZS^�NO�MO\^KSXO]�
NSPPSM_V^g]�w�NxKPPS\WO\� VxSNOX^S^g� NO� VxEXSYX�NKX]�VO]�XgQYMSK^SYX]!� NKX]� VO�
MK]� NO� VK�3YXPg\OXMO!� MO\^KSXO]� NS]ZY]S^SYX]� NO�Z\YMgN_\O�]xK`h\OX^�SXKNKZ"
^gO]!� `YS\O� SXMYRg\OX^O]� K`OM� VO� \lVO� [_S� K� g^g� \OMYXX_� e� VK�3YWW_XK_^g#

2#� w �+4B� 2>=38C8>=B�34� ;0�?0AC828?0C8>=

34� ;0� '><<D=0DCH

<O]� \hQVO]� NO� Z\YMgN_\O� KZZVSMKLVO]� e� VK� 3YXPg\OXMO� ZO\WO^^OX^!� MO\^O]!�
_XO�ZK\^SMSZK^SYX�NO�VK�3YWW_XK_^g!� OX�^KX^�[_O�^OVVO!� Nx_XO�ZY\^gO�[_KVS"
^K^S`OWOX^� NSPPg\OX^O� NO� MOVVO� [_S� O]^� Z\YZ\O� K_� ]^K^_^� NxYL]O\`K^O_\!�
KMMY\Ng� e�NxK_^\O]�OX^S^g]#�=KS]�OVVO]� M_W_VOX^�K_]]S�NO_a�VSWS^K^SYX]�]SQXS"
PSMK^S`O]!� \OZ\S]O]� NO�VK� Z\K^S[_O� KX^g\SO_\O� /� VK�Z\S`K^SYX� N_� N\YS^� NO� `Y^O�
O^� VO� Z\SXMSZO� NO� VxKV^O\XKXMO#
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<O� N\YS^� NO� `Y^O� O]^� OaZVSMS^OWOX^� OaMV_� ZK\� VxK\^SMVO� '� N_� \hQVOWOX^� NO�
Z\YMgN_\O!�]_S`KX^�VxKZZ\YMRO�NgTe�\O^OX_O!�K_a�>K^SYX]�EXSO]!�ZY_\�VK�ZK\"
^SMSZK^SYX�NO�VK�3YWW_XK_^g�e�VK�3YXPg\OXMO�NO�BSY#�3O^^O�OaMV_]SYX�ZK\Kj^�
MYX^O]^KLVO#� 4 x_XO� ZK\^!� OVVO� ]xKZZVS[_O� e� _XO� 3YXPg\OXMO� SX^O\QY_`OWO"
WOX^KVO� KbKX^� _XO� `SO� Z\YZ\O!� O^�XYX� ZK]� e�_X� Y\QKXO�NO]�>K^SYX]�EXSO]!�
NYX^�VK�MYWZY]S^SYX�]O\KS^�Ng^O\WSXgO�ZK\�VO�Z\SXMSZO�NO�VxgQKVS^g�]Y_`O\KSXO�
NO]�5^K^]� MYX]KM\gO�ZK\� VxK\^SMVO�'� p�)�NO�VK�3RK\^O!� ]OVYX�VK�^Rh]O� ]Y_^OX_O�
K`OM�PO\WO^g�ZK\�VO�CO\`SMO�T_\SNS[_O�NO�Vx?>E#�4 xK_^\O�ZK\^!� VK�3YXPg\OXMO�
]_]WOX^SYXXgO!� e� VK�NSPPg\OXMO� NO� VK�3YXPg\OXMO� NO� BSY!� O]^� MYXMOX^\gO� ]_S"
NO]� WK^Sh\O]� \OVO`KX^� N_�XYbK_� N_\� NO]� MYWZg^OXMO]� Oa^O\XO]� NO� VK� 3YW"
W_XK_^g� e� MK\KM^h\O� 4F2;DB85"

<xSWZY\^KXMO� NO� VK� [_O]^SYX� N_� N\YS^� NO� `Y^O� XO� NO`\KS^!� ZY_\^KX^!� ZK]�
i^\O�]_\NSWOX]SYXXgO� /� VxK\^SMVO�((�N_�\hQVOWOX^�NO�Z\YMgN_\O�Z\S`SVgQSO�VxKM"
MY\N�QgXg\KV� ZK\�\KZZY\^� K_�`Y^O!� [_S�XO�ZO_^� SX^O\`OXS\� [_xKZ\h]� VxgZ_S]O"
WOX^� NO� s�C>DB� ;4B� 455>ACB�t�ZY_\�ZK\`OXS\�e�_X�MYX]OX]_]#�=KS]�YX�ZO_^� ]xSX"
^O\\YQO\�]_\�VO�PYXNOWOX^�T_\SNS[_O!� NKX]�VO�N\YS^�NO]�QOX]!�Nx_XO�^OVVO�VSWS"
^K^SYX�VY\][_xOVVO� ]xKZZVS[_O� e�_XO� OX^S^g� NYX^� YX� \OMYXXKj^�O^� VK�ZO\]YXXK"
VS^g� SX^O\XK^SYXKVO� O^� VO]� MYWZg^OXMO]� g^K^S[_O]� [_S� V_S� YX^� g^g� ^\KX]Pg\gO]!�
OX�VxKL]OXMO�Nx_X�\gQSWO�MYX`OX^SYXXOV�Z\gg^KLVS� [_S�VK�\OXN\KS^�SXg`S^KLVO#

<O�Z\SXMSZO� NO� VxKV^O\XKXMO� SX]ZS\O� VO� \gQSWO� T_\SNS[_O�NO� V xKZZK\^OXKXMO�
NO�VK�3YWW_XK_^g�e�VK�61?#�< xK\^SMVO� (%�N_�\hQVOWOX^�NO�Z\YMgN_\O�NO�VK�
3YXPg\OXMO� V_S� O]^� OX^Sh\OWOX^� MYX]KM\g#� 4KX]� MO� NO\XSO\� MK]!� SV� SWZVS[_O�
[_O� VO]� ZY]]SLSVS^g]� Y_`O\^O]� ZK\� MO\^KSXO]� NS]ZY]S^SYX]� NO� Z\YMgN_\O!� [_S�
]YX^� OaZ\O]]gWOX^� gX_Wg\gO]!� ZO_`OX^� i^\O� _^SVS]gO]� ]YS^� ZK\� VK� 3YWW_"
XK_^g!� ]YS^�ZK\� K_�WYSX]� Vx_X� NO� ]O]�5^K^]�WOWL\O]!�WKS]�ZK]� M_W_VK^S`O"
WOX^#

4x_XO� WKXSh\O� QgXg\KVO!� VO� Z\SXMSZO� NxKV^O\XKXMO� SQXY\O� NO_a� K]ZOM^]�
O]]OX^SOV]� N_� N\YS^� MYX]^S^_^SYXXOV� NO� VK� 3YWW_XK_^g� /� Z\SWY!� _X� WiWO�
ZYSX^�ZO_^�\OVO`O\� e�VK�PYS]�NO� VK� MYWZg^OXMO�OaMV_]S`O� NO�VK�3YWW_XK_^g!�
O^� NO� VK� MYWZg^OXMO� OaMV_]S`O� NO� MO\^KSX]� 5^K^]� WOWL\O]� ZY_\� MO� [_S� O]^�
NO]� ^O\\S^YS\O]� NgZOXNKX^]� NYX^� SV]� K]]_\OX^� VO]� \OVK^SYX]� Oa^g\SO_\O]�0�
]OM_XNY!� Nx_X�ZYSX^� NO� `_O�WK^g\SOV!� _XO� \hQVO� SX^O\XK^SYXKVO�ZO_^�\OVO`O\�
Nx_XO� MYWZg^OXMO� KZZK\^OXKX^� OX]OWLVO� e� VK� 3YWW_XK_^g� O^� ]O]� d^K^]�
WOWL\O]!� K_[_OV� MK]� MO]� NO\XSO\]� YX^� _X� s�NO`YS\� NO� MYYZg\K^SYX� g^\YS^O�t�
K`OM� VO]� SX]^S^_^SYX]� MYWW_XK_^KS\O]� �K`S]� '$.&� NO� VK� 3Y_\� NO� :_]^SMO!�
s?9Dt !

< xKV^O\XKXMO�ZO_^� i^\O� OXMY\O� MYWZ\S]O� ]xKQS]]KX^� N_� N\YS^� NO� `Y^O!� KPSX�
Nxg`S^O\�_XO�]_\"\OZ\g]OX^K^SYX�NO� VK�3YWW_XK_^g�O_\YZgOXXO#� 3xO]^�VO� MK]�
ZY_\�VK�61?!�WKS]�X_VVOWOX^�MOV_S�NO�VK�3YXPg\OXMO!� [_S�^gWYSQXO�KSX]S�NO]�
MYX^\KSX^O]� [_O� VK� 3YWW_XK_^g� ]_LS^� OXMY\O� NKX]� VK� `SO� SX^O\XK^SYXKVO!�
WKVQ\g�VO]�SWZY\^KX^]�OPPY\^]�MYX]OX^S]�ZK\�VK�3YWWS]]SYX�O^�VO]�@\g]SNOXMO]�
]_MMO]]S`O]� N_�3YX]OSV�ZY_\� VO]� ]_\WYX^O\#
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3YXP\YX^g]�e�VxOX^\gO�OX�`SQ_O_\�NO�VK�3YX`OX^SYX!� VK�3YWW_XK_^g�O^�]O]�
d^K^]�WOWL\O]� YX^� MYX^\SL_g�e�^\Y_`O\�_XO�]YV_^SYX�Y_`\KX^�VK�`YSO� e�_XO�
WS]O�OX�v_`\O�OPPOM^S`O�NO�VK�ZK\^SO�G9#� <K�3YWW_XK_^g�O]^!�NOZ_S]!� NO`O"
X_O� ]SQXK^KS\O� NO� VxKMMY\N�\OVK^SP�e�V xKZZVSMK^SYX� NO� MO^^O�ZK\^SO!� K^^OSX^� OX�
&..)!� [_S�\gKPPS\WO�VO�Z\SXMSZO�[_O�VO]�PYXN]�WK\SX]�O^�VO_\�]Y_]"]YV�K_"NOVe�
NO]� VSWS^O]� NO� VK� T_\SNSM^SYX�XK^SYXKVO� O^� VO]� \O]]Y_\MO]� NO� MO^^O� cYXO� ]YX^�
s�;4� ?0CA8<>8=4� 2><<D=� 34� ;L7D<0=8CH�t� WKS]� KNKZ^O� VO� \gQSWO� T_\SNS[_O�
KZZVSMKLVO� e� ]YX� OaZVY\K^SYX� O^� e� ]YX�OaZVYS^K^SYX#

<K� ]SQXK^_\O� NO� MO^� KMMY\N� Y_`\O� NO]� XY_`OVVO]�ZO\]ZOM^S`O]�ZY_\� [_O� VK�
3YWW_XK_^g� O^� ]O]� d^K^]� WOWL\O]� NO`SOXXOX^� @K\^SO]� NO� VK� 3YX`OX^SYX#�
=KS]� OVVO� XO� QK\KX^S^� ZK]� MO^^O� ZK\^SMSZK^SYX!� MYWZ^O� ^OX_� NO]� MYXNS^SYX]�
NYX^�OVVO�NgZOXN�]_S`KX^�VK�3YX`OX^SYX�O^�VO]�NS]ZY]S^SYX]�MYX]^S^_^SYXXOVVO]�
NO� VK� 3YWW_XK_^g!� O^� N_� PKS^� [_O�NO]� XY_`OVVO]� NSPPSM_V^g]� ]YX^� KZZK\_O]!�
[_O� VxYX� M\YbKS^� \gQVgO]� OX� &.-'#

1#� w �+0� B86=0CDA4� 0D� =><�34� ;0� '><<D=0DCH�
34� ;L022>A3� A4;0C85�G� ;0�?0AC84�. )

< xK\^SMVO� (� NO� V xKMMY\N� VxY_`\O� e� VK� ]SQXK^_\O!� OX^\O� K_^\O]!� NO]� OX^S^g]�
`S]gO]�eVxK\^SMVO�(%*!�Z\OWSO\�KVSXgK!�ZK\KQ\KZRO�P �NO�VK�3YX`OX^SYX�O^�NYXM!�
ZY_\�WgWYS\O!� NO�VK�3YWW_XK_^g�O_\YZgOXXO#� <O�3YX]OSV�NO�VxEXSYX�O_\Y"
ZgOXXO�K�NgMSNg�VK�]SQXK^_\O�ZK\�NgMS]SYX�N_�'*�T_SVVO^�&..)!�Z_LVSg�K_�*>DA!

=0;�-558284;�Xo�<� '&*�N_� '%� KYn^� &..)#� <K�WS]O� OX�v_`\O� NO� MO^^O�NgMS]SYX�
g^KS^� [_KXN� WiWO� ]Y_WS]O� e� _XO� MYXNS^SYX� ]_]ZOX]S`O!� gXYXMgO� ZK\� \gPg"
\OXMO� e� VxK\^#� (� NO� VxKMMY\N#� 3xg^KS^� _XO� WKXSh\O� NS]M\h^O� NO� \OX`YbO\� e�
VxK\^#� (%*�NO�VK�3YX`OX^SYX�O^!�ZK\�]YX�SX^O\WgNSKS\O!�e�]YX�KXXOaO�9G!� NYX^�
VxK\^SMVO�'�PKS^�NgZOXN\O�VK�]SQXK^_\O�NO]�OX^S^g]� MYWWO�VK�3YWW_XK_^g!� NO�
VK� MS\MYX]^KXMO� [_O� VK�WKTY\S^g� NO� ]O]�d^K^]�WOWL\O]� ]YSOX^�]SQXK^KS\O]#

< xK\^SMVO� ,!� KVSXgK� L � NO� V xKMMY\N� `S]O� ]YX� KZZVSMK^SYX� e� ^S^\O� Z\Y`S]YS\O!�
OX]OWLVO�K`OM�MOVVO�NO�VK�ZK\^SO�G 9�NO�VK�3YX`OX^SYX�ZK\�VO]�d^K^]�O^�K_^\O]�
OX^S^g]� ]SQXK^KS\O]!� [_S�XO� NgZY]O\KSOX^� ZK]�_XO� NgMVK\K^SYX� gMK\^KX^� MO^^O�
KZZVSMK^SYX� VY\]� NO� VK� ]SQXK^_\O#� <K� NgMS]SYX� ]_]WOX^SYXXgO� N_� 3YX]OSV� K�
KMMOZ^g!� NKX]�]YX�K\^SMVO�'!� _XO�^OVVO� KZZVSMK^SYX!� WKS]� K`OM�VK�ZK\^SM_VK\S^g�
[_O� ]K� Z\S]O� NxOPPO^]�XxKVVKS^� ZK]� MYkXMSNO\� XgMO]]KS\OWOX^� K`OM� VO� WYWOX^�
NO� VK� ]SQXK^_\O� /� OVVO� NO`\KS^� SX^O\`OXS\� s�3IB� @D4�?>BB81;4� <08B�?0B� 0E0=C� ;4�
#%�=>E4<1A4� #&&$�t#� <O� &+�XY`OWL\O� K�g^g� VK�NK^O�PSXKVOWOX^�\O^OX_O!� NKX]�
VK�VO^^\O� ^\KX]WS]O�VK�`OSVVO�ZK\�VO�@\g]SNOX^�N_�3YX]OSV�K_�COM\g^KS\O�7gXg"
\KV� NO]�>K^SYX]�EXSO]#

EXO� MK\KM^g\S]^S[_O� \OWK\[_KLVO� NO� VK� Z\YMgN_\O� ]_S`SO� O]^� V xKL]OXMO�
NxK`S]� N_�@K\VOWOX^�O_\YZgOX!� NKX]�_X� MYX^Oa^O� Ym!� ]Y_]�_X�KXQVO�]^\SM^O"
WOX^� T_\SNS[_O!� \SOX�XO� ]OWLVKS^� Z\O]]O\� VO� 3YX]OSV!� MYWWO� VO� MYXPS\WO� VK
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^OXO_\�WiWO�NO� VK� NgMS]SYX� [_xSV� K�Z\S]O#� 3OMS!� OX]OWLVO� K`OM�_XO�Z_LVSMK"
^SYX� YPPSMSOVVO� OX� ZVOSX� WYS]� NxKYn^!� XxO]^� XY\WKVOWOX^� ZK]� _XO� VSQXO� NO�
MYXN_S^O� NO� XK^_\O� e� \K]]_\O\� VO� @K\VOWOX^#� 3O^^O� Z\YMgN_\O� PY_\XS^� _XO�
SVV_]^\K^SYX� NO� MO� [_O� VO� 3YX]OSV� KNRh\O� e� VK� ^Rh]O� ]_S`KX^� VK[_OVVO� VxK\"
^SMVO�''-�N_�D\KS^g�35!� NKX]�]K�XY_`OVVO�\gNKM^SYX�S]]_O�N_�D\KS^g�NO�=KK]"
^\SMR^!� SWZY]O�V xK`S]�Y_�V xK`S]�MYXPY\WO�N_�@K\VOWOX^�ZY_\�VK�MYXMV_]SYX�NO]�
KMMY\N]� K`OM� NO]� ZKb]� ^SO\]!� WKS]� ZK]� ZY_\� VK� ]SQXK^_\O� XO� `KVKX^� ZK]�
MYXMV_]SYX!�WiWO�[_KXN�OVVO�OX^\KjXO�VxKZZVSMK^SYX�NO�VxKMMY\N�e�^S^\O�Z\Y`S"
]YS\O#� 2SOX� ]n\!� _XO� ^OVVO� ^Rh]O� O]^� MYXPY\^gO� ZK\� NO]� gVgWOX^]� ZO\^SXOX^]�
NKX]� VO� N\YS^� SX^O\XK^SYXKV�Z_LVSM� O^�NKX]�VO�N\YS^� MYX]^S^_^SYXXOV� MYWZK\g#�
DY_^OPYS]!�OVVO�XxO]^�ZK]�SXMYWZK^SLVO!�OX�N\YS^!�K`OM�VK�MYX]_V^K^SYX�N_�@K\"
VOWOX^!� ]_\�_XO�LK]O�`YVYX^KS\O!� ^Y_^O]�VO]�PYS]�[_O�VO]� MS\MYX]^KXMO]�VO�ZO\"
WO^^OX^!� OX�PYXM^SYX�NO� Vx_\QOXMO�NO�V xKMMY\N#� EXO�Z\K^S[_O�K^^OSX^�NKX]� MO�
]OX]�MYX^\SL_O\KS^�]KX]�NY_^O�g`S^O\�NO]�NSPPSM_V^g]�]Y_]�VxKXQVO�NO�Vxg[_SVSL\O�
SX]^S^_^SYXXOV#

2#�w �+4B�?4AB?42C8E4B�?>DA� ;0� 2>=2;DB8>=�
34� ;0� '>=E4=C8>=�?0A� ;0� '><<D=0DCH�

4C� B4B�(C0CB�<4<1A4B

<O]�ZO\]ZOM^S`O]�ZY_\�VK� MYXMV_]SYX�NO� VK�3YX`OX^SYX�K_�XYW�NO�VK�3YW"
W_XK_^g� ]OWLVOX^� Ng]Y\WKS]� PK`Y\KLVO]!� _XO� PYS]� gMK\^g� VxYL]^KMVO� NO� VK�
@K\^SO�G 9�NKX]�]K�\gNKM^SYX�NO� &.-'#�5VVO]�NgZOXNOX^!� MOZOXNKX^!�N_�WKSX"
^SOX�NO]�g[_SVSL\O]�VKLY\SO_]OWOX^�K^^OSX^]!�NxK_^KX^�ZV_]�[_O�VO]�Z\YMgN_\O]�
KZZVSMKLVO]!� ^KX^�]_\�VO�ZVKX�SX^O\XK^SYXKV�[_xK_�XS`OK_�MYWW_XK_^KS\O!�\S]"
[_OX^� NO� PKS\O� KZZK\Kj^\O� NO]� Z\YLVhWO]� Z\K^S[_O]!� `YS\O� WiWO� NO]� NSPPS"
M_V^g]�ZYVS^S[_O]#

<K� Z\YMgN_\O� Z\g`_O� ZY_\� [_O� VK� 3YWW_XK_^g� NO`SOXXO�@K\^SO� e� V x1M"�
MY\N� NO� &..)� O]^� SNOX^S[_O� e� MOVVO� `S]gO� e� VK�3YX`OX^SYX� �K\^SMVO� )� NO� V x1M"�
MY\N #� ?\!� OX� MO� [_S� MYXMO\XO� VK�3YX`OX^SYX!� V xK\^SMVO� *� NO� ]YX� KXXOaO� 9G�
SWZY]O� NO]� MYXNS^SYX]� ZY_\� VO� WYSX]� OXMYWL\KX^O]#� 4O]� NgMVK\K^SYX]� NO�
MYWZg^OXMO�NYS`OX^�i^\O�NgZY]gO]!�ZK]�]O_VOWOX^�ZK\�VK�3YWW_XK_^g!�WKS]�
gQKVOWOX^�ZK\� MRKM_X�NO�]O]�5^K^]�WOWL\O]!� [_S�K_^\OWOX^�]YX^�Z\g]_Wg]�
MYWZg^OX^]� K_� Ng^\SWOX^� NO�VK�3YWW_XK_^g#� 3O]� NgMVK\K^SYX]�NYS`OX^�i^\O�
K?A><?C4<4=C�t� WS]O]� e� TY_\� VY\]� NO� ^Y_^O�WYNSPSMK^SYX� NKX]� VK� \gZK\^S^SYX�
NO]� MYWZg^OXMO]#� <K� XK^_\O� O^� V xg^OXN_O� NO]� MYWZg^OXMO]� NO� VK� 3YWW_"
XK_^g� NYS`OX^� i^\O� Z\gMS]gO]� NKX]� ^Y_^O]� MO]� NgMVK\K^SYX]#� 5X� ZV_]� NO� MO]�
NgMVK\K^SYX]�QgXg\KVO]!� VK�3YWW_XK_^g�O^� ]O]�d^K^]�WOWL\O]� ]YX^�^OX_]�NO�
\gZYXN\O� K_a� [_O]^SYX]� Z\gMS]O]� [_S� ZO_`OX^� i^\O� ZY]gO]!� e� ^Y_^� WYWOX^!�
ZK\� VO]� d^K^]� ^SO\]� @K\^SO]� e� VK� 3YX`OX^SYX!� MYXMO\XKX^� VK� \gZK\^S^SYX� NO]�
MYWZg^OXMO]#

FYSVe� _X� `g\S^KLVO� K\]OXKV� NO� MYX^\KSX^O]!� Rg\S^gO]� Nx_XO� gZY[_O� KX^g"
\SO_\O�K_a�^\KX]S^SYX]�ZYVS^S[_O]�OX�5_\YZO�MOX^\KVO�O^�Y\SOX^KVO�O^�e�VK�NS]"
]YV_^SYX�NO� VxEXSYX�]Y`Sg^S[_O#� =KS]� MO]� MRKXQOWOX^]!� TYSX^]� e�VK�QK\KX^SO!



## 7257?29?� 712Iz>� ?<1291>1

ZY_\� VO]� d^K^]� ^SO\]!� NO� ZY_`YS\� ZY]O\� NO]� [_O]^SYX]� 03� 7>2 � O^� K_� \gQSWO�
Z\g`_� ZK\� VK� 3YX`OX^SYX� ZY_\� VK� \O]ZYX]KLSVS^g� SX^O\XK^SYXKVO!� ZY_\\KSOX^�
T_]^SPSO\�_XO�MO\^KSXO�Z\_NOXMO!� NO�VK�ZK\^�NO]�>K^SYX]�EXSO]�O^�NO]�SX]^S^_"
^SYX]� MYWW_XK_^KS\O]!� [_S�g`S^O\KS^�NO]�NgMVK\K^SYX]�NO�MYWZg^OXMO]�LOK_"
MY_Z� ZV_]� Ng^KSVVgO]� [_O� MOVVO]� [_O� VK�3YWW_XK_^g� K� O_� e� NgZY]O\�ZY_\� VK�
]SQXK^_\O#� 1_^\OWOX^!� OVVO]� \S][_O\KSOX^�NO�PKS\O�KZZK\Kj^\O!� e�V xSX^g\SO_\�NO�
VxEXSYX!� _XO�XY_`OVVO� [_O\OVVO� NO� MYWZg^OXMO]�]O_VOWOX^� ]_]MOZ^SLVO�Nxi^\O�
\gQVgO� ZK\� VK�3Y_\� NO� :_]^SMO#

5X� MO� [_S� MYXMO\XO� VO�N\YS^� MYX]^S^_^SYXXOV�NO� VK�3YWW_XK_^g!� SV�XO� PKS^�
ZK]� NO� NY_^O� [_O�VK� MYXMV_]SYX�NO`\K�i^\O�K_^Y\S]gO!� VO� MK]�gMRgKX^!�ZK\�_X�
K`S]� MYXPY\WO�N_�@K\VOWOX^�O_\YZgOX!�XO�Pn^"MO� [_O�ZK\�V xKWLS^SO_]O�]^\_M"
^_\O� SX]^S^_^SYXXOVVO� NO]]SXgO�ZK\� VK�3YX`OX^SYX#� 3O^�K`S]� ]O\KS^�\OXN_!�Z\g"�
`S]SLVOWOX^!� KZ\h]�VK�MYX^\SL_^SYX�NO�ZV_]SO_\]�MYWWS]]SYX]�ZK\VOWOX^KS\O]!�
NYX^�VK�XY_`OVVO� MYWWS]]SYX�NO�ZiMRO!� MO� [_S�O]^�_X�K\Q_WOX^�NO�ZV_]�ZY_\�
[_O� VxOagM_^SP�\O]^O� `SQSVKX^� NKX]� VK�3YXPg\OXMO� ]_\� VO]� BCA033;8=6� BC>2:B"� 9V�
b�K�Ve!�OX�OPPO^!�_X�gVgWOX^�XY_`OK_�[_O�VO�@K\VOWOX^�XxK�Z_�MO\^O]�ZK]�Z\g"
`YS\� NKX]�]K�\g]YV_^SYX� N_� &)�NgMOWL\O� &.-'� ]_\� VK�]SQXK^_\O�O^�VK�\K^SPSMK"
^SYX� NO� VK� 3YX`OX^SYX� �Z_LVSgO� K_� :Y_\XKV� ?PPSMSOV� Xo� 3� &(� N_� &,� TKX`SO\�
&.-( !� NKX]�VK[_OVVO�SV�]O�Z\YXYXfKS^�OX�PK`O_\�NO�VK�3YX`OX^SYX�O^�SX]S]^KS^�
]_\� VO� \O]ZOM^� NO]� MYWZg^OXMO]� MYWW_XK_^KS\O]#

H #� w � 3? > C 94 d B 1 D 9? > C � 6 9> 1 < 5 C

<xOX^\gO�OX�`SQ_O_\�NO�VK�3YX`OX^SYX�NO� &.-'�ZY_\�VK�3YWW_XK_^g�O^�]O]�
d^K^]� WOWL\O]� NYXXO\KS^� NxOaMOVVOX^O]� YZZY\^_XS^g]� e� VxEXSYX� O_\YZgOXXO�
ZY_\�KPPS\WO\�]YX�SNOX^S^g�]_\�VK�]MhXO�SX^O\XK^SYXKVO#�<K�]YVSNS^g�NO�VxEXSYX�
]O\K� K_]]S� KZZ\gMSgO!� NO� V xOa^g\SO_\!� ZK\� ]K� MKZKMS^g� e� WKSX^OXS\� _XO� MYRg"
\OXMO� SX^O\XO!� `S]"e"`S]� Nx_XO� 3YX`OX^SYX� NYX^� SV� O]^� SX_^SVO� NO� ]Y_VSQXO\�
VxSWZY\^KXMO!� O^�[_S�KPPOM^O!� OX�Y_^\O!� NO]�SX^g\i^]�[_S�XO� ]YX^�ZK]�XgMO]]KS"
\OWOX^� MYX`O\QOX^]� NKX]� ^Y_]� VO]�d^K^]�WOWL\O]� NO� V xEXSYX#

4KX]� MO^^O� RbZY^Rh]O!� VxKPPS\WK^SYX� NO� V xSNOX^S^g�ZK]]O\KS^!� LSOX� ]n\!� ZK\�
VO� \O]ZOM^�NO]� MYWZg^OXMO]� NO� VK�3YWW_XK_^g�O^�ZK\�_XO� MYYZg\K^SYX�OPPS"
MKMO�OX^\O�VK�3YWW_XK_^g�O^�]O]�d^K^]�WOWL\O]!� NKX]�^Y_]�VO]� MK]�NO�MYW"
Zg^OXMO]�KZZK\^OXKX^�MYXTYSX^OWOX^� e�VK�Z\OWSh\O�O^� K_a� ]OMYXN]#�4KX]�VK�
Z\K^S[_O!� MOMS�]O\KS^�NSPPSMSVO�]KX]�NO]�K\\KXQOWOX^]�WS]�OX�ZVKMO�ZK\�VO]�9X]"
^S^_^SYX]!�ZV_]�KWLS^SO_a� [_O�MO_a�[_S�]O�]YX^�PKS^�TY_\�T_][_xe�WKSX^OXKX^�
ZY_\� NxK_^\O]� OXMOSX^O]#

=KS]�SV�Xxb�K�Ve�[_x_XO�ZK\^SO�NO]�Z\YLVhWO]!� MK\�VO]�d^K^]�WOWL\O]�]YX^�
^Y_TY_\]� VO]� ]O_V]� MYWZg^OX^]� NKX]� NO� XYWL\O_]O]� WK^Sh\O]� MY_`O\^O]� ZK\�
VK� 3YX`OX^SYX#� 4 xK_^\O� ZK\^!� MO\^KSX]� O]ZKMO]� WK\S^SWO]� `YX^� i^\O� ]Y_WS]�
K_a� OaSQOXMO]� NSPPg\OX^O]!� `YS\O� YZZY]gO]!� NO� NSPPg\OX^]� ]OM^O_\]� NO� \gQVO"
WOX^K^SYX!� NYX^� MO\^KSX]�\OVh`OX^�]KX]�MYX^O]^O�NO�VK�MYWZg^OXMO�NO]�d^K^]�
WOWL\O]!� ^KXNS]� [_O�NxK_^\O]�KZZK\^SOXXOX^�e�_XO�\gQVOWOX^K^SYX�MYWW_"
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XK_^KS\O#� 3xO]^� VO� MK]!� ZK\�OaOWZVO!� NO]� Ng^\YS^]�SX^O\XK^SYXK_a!� Ym� MYRKLS"
^OX^�XY^KWWOX^� NO]� MYX]SNg\K^SYX]� VSgO]� e�VK�NgPOX]O!� K`OM�_XO�Z\gYMM_ZK"
^SYX� M\YS]]KX^O� ZY_\� VK� ]K_`OQK\NO�NO� VxOX`S\YXXOWOX^#� 4KX]� ^Y_]� MO]� MK]!�
VO� \OXNOWOX^�NO]�XY_`OVVO]�PY\WO]� NO� MYYZg\K^SYX�Z\g`_O]�ZK\� VO�D\KS^g� NO�
=KK]^\SMR^!� Oa^\K"W_\Y]�NO]�3YWW_XK_^g]!� ]O\KS^!� NO�PKfYX�Z\g`S]SLVO!� WS]�
e�V xgZ\O_`O#


