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+.'� 6 � Z|O^^cW� RS� QSbbS� RS[O\RS%� Z|:bOb� PSZUS� O� RkdSZ]^^k� S\� acPabO\QS�
RSce� O`Uc[S\ba'

>!� 6� bWb`S� ^`W\QW^OZ%� ZS� RS[O\RSc`� ^ZOWRS� _cS� ZO� bOeS� O^^ZWQOPZS� Oce�
`SQVS`QVSa� Oaac[kSa�^O`� Z|C:7� RO\a� Z|W\bk`mb� RS�Z|:bOb� PSZUS�Sab� QSZZS� Q]\dS&
\cS�RO\a�Z|6QQ]`R�RS�b`OdOWZ%� _cW�a|W[^]aS�Oce�`SZObW]\a�S\b`S�^O`bWSa�bO\b�_cS�
aSa� RWa^]aWbW]\a� \|]\b�^Oa� kbk�[]RWTWkSa� Q]\T]`[k[S\b� h�ZO�^`]QkRc`S�^`kdcS�
h�QSb� STTSb'�AOZU`k�ZSa�\kU]QWObW]\a�[S\kSa� RS^cWa�^ZcaWSc`a� O\\kSa� h�QS�acXSb%�
c\S�bSZZS�[]RWTWQObW]\�\|Sab�h�QS�X]c`�^Oa�W\bS`dS\cS'�@S�RS[O\RSc`�Q]\aWRl`S%�
^O`� Q]\ak_cS\b%� Q][[S� WZZkUOZS� Sb%� S\� b]cb� QOa� W\]^^]aOPZS� h�ZO� 7SZUW_cS� ZO�
acPabWbcbW]\� _c|WZ� _cOZWTWS� R|c\WZObk`OZS%� ^O`� Z|C`UO\WaObW]\%� RS� ZO� bOeS� ^]c`�
`SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ� h� ZO� bOeS� RS� `SQVS`QVS� W\bS`\ObW]\OZS%� bO\b�
_c|c\S�[]RWTWQObW]\�RS�Z|6QQ]`R�RS�b`OdOWZ�\S�aS`O�^Oa�W\bS`dS\cS'� =Z�`SZldS�S\�
]cb`S� _cS�ZS� QV]We�RS�ZO�bOeS�RS�`SQVS`QVS� RS�bf^S�W\bS`\ObW]\OZ� Q]\abWbcS�c\�
Rkb]c`\S[S\b%� S\�QS� _cS� QSbbS�bOeS%� aSZ]\�ZO�RkTW\WbW]\�R]\\kS�^O`�Z|O`bWQZS� *.�
Rc�H`OWbk�RS�KOaVW\Ub]\%�\|Sab�^Oa�O^ZWQOPZS�Oce�`SQVS`QVSa�\ObW]\OZSa%� WQW�S\�
QOcaS'

?!� D]c`� ZS� QOa� ]q� ZS� H`WPc\OZ� Q]\aWRk`S`OWb� ZSa� RWa^]aWbW]\a� ^`WaSa� S\� ZO�
[ObWl`S� ^O`� Z|C`UO\WaObW]\� Q][[S� dOZOPZSa� Sb� ]^^]aOPZSa� h� ZO� 7SZUW_cS%� ZS�
RS[O\RSc`�[OW\bWS\b�S\Q]`S�_c|S\�`OWa]\�RS�ZO�Q][^ZSeWbk�RS�ZO�[ObWl`S�Sb�RS�
Z|]^OQWbk�Rc�^`]QSaaca�RS�RkQWaW]\�O^^ZW_ck�S\�Z|]QQc``S\QS%�WZ�Oc`OWb�kbk�W\RcWb�
S\�S``Sc`�ac`�ZO�^]`bkS�`kSZZS�RS�ZO�[]RWTWQObW]\�Rc�`kUW[S�RSa�bOeSa�W\bS`dS\cS�
TW\� *22)'� @O�7SZUW_cS�OdOWb�OR[Wa�RS�P]\\S�T]W�h�QSbbS�k^]_cS�_cS�Z|W\b`]RcQ&
bW]\�RS�ZO�\]cdSZZS�bOeS�kbOWb�Z|k_cWdOZS\b�Rc�^`We�RS�`SdWS\b�RSa�`SQVS`QVSa�Sb�
Q|Sab�RO\a�QSbbS�Q`]fO\QS�_c|SZZS�O�dS`ak�W\WbWOZS[S\b�ZO�\]cdSZZS�bOeS�aO\a�^`]&
bSabS`'� 8S�\S�aS`OWb� _c|h�Z|Se^k`WS\QS� _c|SZZS� Oc`OWb� RkQ]cdS`b� _cS� ZS�[]\bO\b�
RS�QSZZS&QW� aS�b`]cdS�S\�SeQla�RS�QS�\WdSOc�RS�`kTk`S\QS%� OZ]`a�_c|h�Z|k^]_cS�RS�
ZO�\kU]QWObW]\�RS� Z|6QQ]`R�RS�b`OdOWZ�c\S�k_cWdOZS\QS%� Rc�[]W\a�^`OU[ObW_cS%�
S\b`S�ZS�^`We�RS�`SdWS\b�RSa�aS`dWQSa�T]c`\Wa�Sb�ZO�bOeS�RS�`SQVS`QVS�W\bS`\ObW]&
\OZS�Oc`OWb�kbk�OR[WaS� Q][[S�Vf^]bVlaS'� 8|Sab�R]\Q�ZS�`Sb]c`�h�QSZZS&QW� _cS�ZS�
RS[O\RSc`�SeWUS�bO\b�_cS�Z|6QQ]`R�RS�b`OdOWZ�\|Oc`O�^Oa�kbk�[]RWTWk�S\�P]\\S�
Sb� RcS� T]`[S'

+/'� 6 � bWb`S� acPaWRWOW`S� ZS� RS[O\RSc`� ^`]^]aS� Oc� H`WPc\OZ� RS� Q]\abObS`�
_c|S\� b]cb� kbOb� RS� QOcaS%� Z|:bOb� PSZUS�\|Sab� bS\c� _c|Oc� dS`aS[S\b� Rc�^`We�
RS�`SdWS\b� RSa�`SQVS`QVSa� OQQ][^ZWSa�^O`�Z|C:7� RO\a�a]\�W\bk`mb'� :\�Q]\ak&
_cS\QS%� WZ� `kQZO[S� h� Z|C:7%� h� bWb`S� `kb`]a^SQbWT%� ZO� RWTTk`S\QS� S\b`S� ZO� bOeS�
^]c`�`SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ� Sb� ZS�^`We� RS� `SdWS\b%� SabW[kS%� ^]c`�ZO�
^k`W]RS� OZZO\b� RS�Z |W\b`]RcQbW]\� RS�ZO�\]cdSZZS� bOeS� h�Z|]cdS`bc`S� RS�ZO�^`]&
QkRc`S� O`PWb`OZS%� h�ZO�a][[S�RS� *',.+'22*� 9:A%� a]Wb�+0'0,/',*.� 7::%� OcU&
[S\bkS� R|c\� W\bk`mb� RS� 1�  '� 8Sa� QVWTT`Sa� ]\b� kbk�^]`bka�cZbk`WSc`S[S\b� h� ZO�
a][[S� RS� *'/*/'1.*� 9:A%� a]Wb� ,,',)0'*,)� 7:;'

+0'� :\� `k^]\aS� h� QSbbS� O`Uc[S\bObW]\%� G [4MD>IFN>OFJI� /PMJKVBIIB� ABN�
-MBQBON�`O^^SZZS� _cS%� Q]\T]`[k[S\b� h�ZO�\]`[S�TWekS�^O`�Z|6QQ]`R�R|W\Q]`^]&
`ObW]\%� OQQS^bkS�Z]`a� RSa�\kU]QWObW]\a� _cW� ]\b� Q]\RcWb� h�Z|6QQ]`R�RS� b`OdOWZ%�
ZS�^`We� RS� `SdWS\b� RSa� ^`SabObW]\a� O� kbk� Q]\abO[[S\b� OR[Wa� Q][[S� Q`Wbl`S�
RS� `kTk`S\QS� ^]c`� ZS� QOZQcZ� RS� ZO� `k[c\k`ObW]\� RSa�^`SabObW]\a� T]c`\WSa�^O`�
Z|C:7� Oc�RS[O\RSc`'� 8S� Q`Wbl`S�\|OfO\b� ^c� mb`S� O^^ZW_ck�bSZ� _cSZ�^O`�Z|OR&
[W\Wab`ObW]\� PSZUS%� ^]c`� RSa� `OWa]\a� ^`]^`Sa� Oce� `lUZSa� RS� Q][^bOPWZWbk�
^cPZW_cS� _cW� ZcW� kbOWS\b� O^^ZWQOPZSa%� c\� k_cWdOZS\b� T]`TOWbOW`S� O� kbk
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`SQVS`QVk� Oce� abORSa� acQQSaaWTa� RS� Z|kd]ZcbW]\'� 8|Sab� h� QSbbS� TW\� _c|h� c\�
[][S\b� ]q� ZO� bOeS� RS� `SQVS`QVS� W\bS`\ObW]\OZS� kbOWb� b][PkS� h� c\� \WdSOc�
\]b]W`S[S\b�W\Tk`WSc`�Oc�^`We�STTSQbWT�RSa� `SQVS`QVSa%� ZS�D`kaWRS\b�RS�Z|CTTWQS�
O� ^`]^]ak� ZO� Q`kObW]\� R|c\S� bOeS� ^]c`� `SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ%�
[WSce�^`]^]`bW]\\kS� Oc�Q]rb� STTSQbWT�RSa�`SQVS`QVSa� Sb� TOQWZS[S\b� ORO^bOPZS�
U`iQS� Oc� `SQ]c`a� h� Z|VOPWZWbObW]\� OQQ]`RkS� Oc� D`kaWRS\b� ^O`� Z|O`bWQZS� ,� Rc�
`lUZS[S\b� ac`� ZSa� bOeSa'

+1'� @|C`UO\WaObW]\� `SZldS� _cS� QSa� []RWTWQObW]\a� Rc� `kUW[S� ]\b� Sc� ZWSc�
RO\a� RSa� Q]\RWbW]\a� `kUcZWl`Sa%� OdSQ� ZO� ^O`bWQW^ObW]\� Sb� Z | O^^`]PObW]\� RS�
Z|:bOb� PSZUS� RO\a� ZS�QOR`S�bO\b� RS�ZO�8][[WaaW]\�Rc�PcRUSb�Sb�RSa� TW\O\QSa�
_cS� Rc� 8]\aSWZ� R|OR[W\Wab`ObW]\'� @ |:bOb� PSZUS� \S� aOc`OWb� R]\Q� ^`kbS\R`S�
_cS� Z|OQbW]\�RS�Z|C`UO\WaObW]\� Oc`OWb� kbk�WZZkUOZS%� ]c� _cS�aO�P]\\S�T]W� Oc`OWb�
kbk�ac`^`WaS%� OZ]`a�_cS�aSa�`S^`kaS\bO\ba�]\b�^O`bWQW^k�S\�^ZSW\S�Q]\\OWaaO\QS�
RS� QOcaS� h� b]cbSa� ZSa�^VOaSa� RSa� b`OdOce� _cW� ]\b� OP]cbW� h� ZO� Q`kObW]\�RS� ZO�
bOeS�^]c`�`SQVS`QVS� RS�bf^S� W\bS`\ObW]\OZ%� R| OcbO\b�^Zca� _cS�ZO� Q`kObW]\�RS�
QSbbS� bOeS� Oc`OWb� kbk� RSabW\kS� Se^ZWQWbS[S\b� h� `ka]cR`S� ZS� ^`]PZl[S� Q][^&
bOPZS�^]ak�^O`� Z|OR[W\Wab`ObW]\� PSZUS'� @O�[m[S� ObbWbcRS� aS� aS`OWb� Q]\abO[&
[S\b� `k^S`QcbkS� RO\a� ZSa� Q]``Sa^]\RO\QSa� S\b`S� Z|C:7� Sb� Z|OR[W\Wab`ObW]\�
PSZUS� Xca_c|Oc�[][S\b� ]q� QSZZS&QW%� ^`]POPZS[S\b� a]ca�^`SaaW]\� RSa�[WZWSce�
W\bS`\Sa%� Oc`OWb� Q]\bSabk� c\S� a]ZcbW]\� _c|SZZS� OdOWb� W\WbWOZS[S\b� OQQS^bkS�
Q][[S� `kUcZWl`S� Rc�^]W\b� RS� dcS� RSa� `lUZSa� RS� Z|C`UO\WaObW]\� Sb� ^`ObW_ckS�
aO\a� `kaS`dS� ^S\RO\b� c\S� Z]\UcS�^k`W]RS'

+2'� Am[S� aW� Z|O`bWQZS� *+� RS� Z|6QQ]`R� RS� b`OdOWZ� \|O�^Oa� kbk� T]`[SZZS[S\b�
[]RWTWk%� Z|C`UO\WaObW]\� SabW[S� _cS%� Q]\T]`[k[S\b� h� Z|O`bWQZS� ,*� RS� ZO�
8]\dS\bW]\� RS�JWS\\S� Rc� +*� [O`a� *21/� ac`�ZS� R`]Wb� RSa� b`OWbka� S\b`S�:bOba�
Sb� ]`UO\WaObW]\a� W\bS`\ObW]\OZSa� ]c� S\b`S� ]`UO\WaObW]\a� W\bS`\ObW]\OZSa%� ZO�
a]ZcbW]\� Q]\aOQ`kS� ^O`� ZSa� RkQWaW]\a� RSa� 0� Sb� *)� RkQS[P`S� *22)� Sb� [WaS� S\�
^`ObW_cS� h�^O`bW`� Rc� ,� XO\dWS`� *22*� Q]\abWbcS� c\S� W\bS`^`kbObW]\� RS� P]\\S�
T]W�RS�Z|6QQ]`R�RS�b`OdOWZ�Sb�c\S�^`ObW_cS�ZkUWbW[S�acWdWS�^O`�ZSa�^O`bWSa�RO\a�
Z| O^^ZWQObW]\� RS�QSZcW&QW%� ^]`bO\b� O[S\RS[S\b� RS�Z|6QQ]`R�RS�b`OdOWZ�PWZObk&
`OZ'

,)'� DO`� d]WS� RS� Q]\ak_cS\QS%� Z|C`UO\WaObW]\� RS[O\RS� Oc� H`WPc\OZ� RS�
`SXSbS`� ZSa� RS[O\RSa%� ^`W\QW^OZS� Sb� acPaWRWOW`S%� Rc� RS[O\RSc`'� DO`� d]WS�
`SQ]\dS\bW]\\SZZS%� Z|C`UO\WaObW]\�RS[O\RS� S\�]cb`S� RS�Q]\abObS`� _cS�Z|:bOb�
PSZUS�Sab� bS\c�RS� Q]\bW\cS`�h�O^^ZW_cS`�ZS�afabl[S�RS�ZO�bOeS�^]c`�`SQVS`QVS�
RS� bf^S� W\bS`\ObW]\OZ� S\� ObbS\RO\b� _c|WZ� OWb� T]`[SZZS[S\b� OQQS^bk� RS� a| OZW&
U\S`�ac`� ZS� `kUW[S� Rc� ^`We� RS� `SdWS\b� bSZ� _cS�^`kdc�^O`�Z|6QQ]`R� R|W\Q]`^]&
`ObW]\'

,*'� =Z� Sab� O^^O`c� RSa� ^ZOWR]W`WSa� _cS� Z|:bOb� PSZUS� Sab� [OW\bS\O\b� ^`mb� h�
W\b`]RcW`S� ZS� `kUW[S� Rc�^`We� RS� `SdWS\b� h�^O`bW`� Rc� *S̀ �XO\dWS`� *221� Sb� _c|WZ�
`SQVS`QVS� c\S� ORO^bObW]\� Q]\ak_cS\bS� RSa� bS`[Sa� RS� Z|OQQ]`R� RS� b`OdOWZ%�
Q]\T]`[k[S\b� h�ZO�^`]QkRc`S� ^`kdcS� h�QSb�STTSb'� 9O\a� ZO�`SQVS`QVS� RS�QSbbS
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a]ZcbW]\%� WZ�RkaW`S�aS�^`kdOZ]W`� RS�Z|]TT`S�RS�`kb`]OQbWdWbk� Oc� *S̀ �XO\dWS`� *22*%�
Q]\bS\cS� RO\a� ZO� ZSbb`S� RS� Z|C:7� Rc� +,� Tkd`WS`� *22-'

,+'� 8|Sab� Oc� `SUO`R� RS� QSb� kbOb� Rc� ZWbWUS� _cS� ZS� H`WPc\OZ� O�^`Wa� Z |OTTOW`S�
S\� RkZWPk`k'

A C H =; G

,,'� DO`�aO�RS[O\RS�R| O`PWb`OUS�Z|:bOb�PSZUS�dWaS�h�]PbS\W`�RS�Z|C`UO\WaO&
bW]\� :c`]^kS\\S� RSa� 7`SdSba� ZO� `SabWbcbW]\� RSa� a][[Sa� _c|WZ� SabW[S� Od]W`�
^OfkSa� S\� SeQla� RS� aSa� ]PZWUObW]\a%� Oc� bWb`S� RS� w�bOeS� RS� `SQVS`QVS� RS� bf^S�
W\bS`\ObW]\OZ�x%� ^]c`�ZSa� `SQVS`QVSa� STTSQbckSa� h�aO�RS[O\RS�^O`�Z|C`UO\WaO&
bW]\%� S\� dcS� RS� ZO� RkZWd`O\QS� RS� P`SdSba� R|W\dS\bW]\� \ObW]\Oce%� Q]\T]`[k&
[S\b� Oce� S\UOUS[S\ba� SeWabO\b� S\b`S� ^O`bWSa%� ^S\RO\b� c\S� ^k`W]RS� OZZO\b�
Rc� ,� XO\dWS`� *22*� h� ZO� TW\� RS� Z| O\\kS� *220%� [][S\b� Oc_cSZ� Z|:bOb� PSZUS%�
aSZ]\� aSa� RkQZO`ObW]\a%� aS`O� S\� [Sac`S� RS� ^OaaS`� Oc� afabl[S� Rc� ^`We� RS�
`SdWS\b'

,-'� 6dO\b� R|OP]`RS`� ZS� T]\R�Rc�^`]PZl[S%� ZS�H`WPc\OZ� R]Wb� bW`S`� Oc� QZOW`�
_cSZ�Sab�ZS�R`]Wb� O^^ZWQOPZS� h� QS�ZWbWUS%� _cW� Q]\QS`\S�c\S�Vf^]bVlaS� `SZObWdS&
[S\b� \]cdSZZS� RO\a� ZS� R][OW\S� RS� Z|O`PWb`OUS� W\bS`\ObW]\OZ%� S\� QS� _c|WZ�
]^^]aS� c\S� C`UO\WaObW]\� W\bS`\ObW]\OZS� h� Z|c\� RS� aSa� :bOba� [S[P`Sa� Oc�
acXSb� RS� Z|W\bS`^`kbObW]\� Sb� RS� Z|O^^ZWQObW]\� R|c\� OQQ]`R� ^O`bWQcZWS`� Q]\QZc�
S\b`S�QSb�:bOb� Sb�Z|C`UO\WaObW]\'� 8][^bS�bS\c�RS� QS`bOW\Sa� Q]\bSabObW]\a� ]c�
W\QS`bWbcRSa� O^^O`cSa� Oc� Q]c`a� RS� ZO�^`]QkRc`S%� S\�QS� _cW� Q]\QS`\S� ZS� R`]Wb�
O^^ZWQOPZS�h�ZO�a]ZcbW]\�Rc�ZWbWUS%� ZS�H`WPc\OZ�b`OWbS`O�QSa�_cSabW]\a�RO\a�c\S�
^O`bWS� ^`kZW[W\OW`S'

6PBNOFJIN� �KMVGFHFI>FMBN�
KJMO>IO� NPM� GB� AMJFO� >KKGF@>?GB�

T� G>� NJGPOFJI� AP� GFOFDB

,.'� @S�R`]Wb� O^^ZWQOPZS� h�ZO�a]ZcbW]\�Rc�ZWbWUS�Sab�RkTW\W� S\�QSa�bS`[Sa�^O`�
ZS� ^]W\b� *'.� RS� Z|6QbS� RS�[WaaW]\� RSa� O`PWb`Sa%� O\\Sek� h�ZO� aS\bS\QS� 3

w�@S�H`WPc\OZ� `S\R�aO�aS\bS\QS�ac`�ZO�POaS�RSa� `lUZSa�Rc�R`]Wb�W\bS`\ObW]\OZ�
^cPZWQ'
D]c`� `ka]cR`S� ZS� ZWbWUS%� ZS� H`WPc\OZ� O^^ZW_cS� ZSa� `lUZSa� RS� Z|C`UO\WaObW]\�

Sc`]^kS\\S�RSa�P`SdSba%�ZS�R`]Wb�O^^ZWQOPZS�h�b]cb� OQQ]`R�]c�`SZObW]\�S\b`S�ZSa�
^O`bWSa�Sb%�ZS�QOa�kQVkO\b%�ZSa�^`W\QW^Sa�Uk\k`Oce�O^^ZWQOPZSa�Oc�R`]Wb�RSa�]`UO&
\WaObW]\a� W\bS`\ObW]\OZSa� Sb� ZSa� `lUZSa� Rc�R`]Wb�W\bS`\ObW]\OZ� Uk\k`OZ'�x

8SbbS� RWa^]aWbW]\%� W\a^W`kS� RS� Z|O`bWQZS� ,,� Rc� FlUZS[S\b� TOQcZbObWT�R|O`PW&
b`OUS�RS�ZO�8]c`�DS`[O\S\bS� R|6`PWb`OUS�^]c`�ZSa�ZWbWUSa�S\b`S�ZSa�C`UO\WaO&
bW]\a� W\bS`\ObW]\OZSa� Sb� ZSa� :bOba%� Rc� *S̀ � XcWZZSb� *22/%� O^^SZZS� ZSa� ]PaS`dO&
bW]\a� acWdO\bSa'
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,/'� @ |OZW\kO� *� Rc�^]W\b�*'.� aWU\WTWS� QZOW`S[S\b� _cS�ZS�^`kaS\b� O`PWb`OUS� aS�
aWbcS�RO\a� ZS�QOR`S� Rc�R`]Wb� W\bS`\ObW]\OZ� ^cPZWQ%� RS�[ObWl`S� h�SeQZc`S�Z|O^&
^ZWQObW]\�RS� b]cbSa� `lUZSa� RS� T]\R%� RS� Q][^kbS\QS� Sb� RS� Q]\TZWb�^`]^`Sa� Oce�
ZWbWUSa� S\b`S� ^S`a]\\Sa� ^`WdkSa� Sb� `SZSdO\b%� h� QS� bWb`S%� Rc� R`]Wb� \ObW]\OZ� Sb�
Rc�R`]Wb�W\bS`\ObW]\OZ�^`Wdk'� @ |OZW\kO�+�kbOPZWb�c\�]`R`S�RS�^`W]`Wbk�S\b`S�ZSa�
`lUZSa� RS�R`]Wb� O^^ZWQOPZSa%� S\�^ZOjO\b� Oc�^`S[WS`� `O\U�ZSa� `lUZSa� RS�Z|C`UO&�
\WaObW]\� RkTS\RS`SaaS� Sb� ZS� R`]Wb� O^^ZWQOPZS� h� b]cb� OQQ]`R� ]c� `SZObW]\� S\b`S�
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Rc�D`kaWRS\b�Oc�^O`OU`O^VS�+�Rc�[m[S�O`bWQZS'� =Z�`kacZbS�RS�QSb�O[k\OUS[S\b�
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..'� =Z� Q]\dWS\b� RS�`O^^SZS`� _cS�Z|6QQ]`R�RS�b`OdOWZ�S\b`S�Z|C:7�Sb�ZO�7SZ&
UW_cS� OdOWb� kbk� a]c[Wa� h� Z| O^^`]PObW]\� Rc� 8]\aSWZ� R|OR[W\Wab`ObW]\� a]ca� ZS�
Q]cdS`b�R|c\�Se^]ak�W\b`]RcQbWT�#R]Q'� 86(*.(1/%� Rc�+)�[O`a� *21/$� _cW%� O^`la�
c\� `O^^SZ� Rc� D`]b]Q]ZS� RS� QS\b`OZWaObW]\� Sb� RS� Z|6QQ]`R� R|W\Q]`^]`ObW]\%�
Se^ZW_cOWb� QS� _cW� acWb� h�^`]^]a� RS� Z| O`bWQZS� *+� 3

w�:\�`OWa]\�RS�ZO�ab`cQbc`S�OR[W\Wab`ObWdS�Sb�PcRUkbOW`S�RS�Z|CTTWQS�PSZUS� RS�
ZO�^`]^`Wkbk� W\Rcab`WSZZS%� ZO�7SZUW_cS� a]cVOWbS� ]^bS`�^]c`�ZS� afabl[S�Rc�[]\&
bO\b�RS�ZO�bOeS�RS�`SQVS`QVS�W\bS`\ObW]\OZS%�O^^ZWQOPZS�bO\b�^]c`�ZSa�`SQVS`QVSa�
\ObW]\OZSa� _cS�^]c`� ZSa� `SQVS`QVSa� RS� bf^S� W\bS`\ObW]\OZ'� 8|Sab� h�Z|k\]\Qk� RS�
QS�afabl[S�Sb�RSa�[]ROZWbka�RS�a]\�O^^ZWQObW]\�_cS�a|ObbOQVS�Z|O`bWQZS�*+'�@|]^&
bW]\�OQbcSZZS�TOWbS�^O`�ZO�7SZUW_cS�\S�^`kXcUS�^Oa�_cS�QSb�:bOb�a]cVOWbS%�ZS�QOa�
kQVkO\b%�^OaaS`�cZbk`WSc`S[S\b� Oc�`kUW[S�RSa� Q]rba�STTSQbWTa�Z]`a_cS�ZSa�Q]\RW&
bW]\a� ZS�^S`[Sbb`]\b'�x
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ZO�7SZUW_cS�ZO�X]cWaaO\QS�^S`[O\S\bS� R|c\�`kUW[S� RS�bOeObW]\� _cW%� aOcT�c\S�
Q]o\QWRS\QS� O^^`]eW[ObWdS� Sb� [][S\bO\kS� OdSQ� ZS�^`We� RS� `SdWS\b%� \S� Q]`&
`Sa^]\ROWb� R|OcQc\S� [O\Wl`S� h� Z|]PXSb� RSa� ^`SabObW]\a� T]c`\WSa� S\� dS`bc� RS
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Z|6QQ]`R� RS� b`OdOWZ'� =Z� a|OUWaaOWb� S\� `kOZWbk� R|c\S� a]ZcbW]\� b`O\aWb]W`S%� S\�
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./'� @S� QO`OQbl`S� RSdS\c� ^Sc� aObWaTOWaO\b� RS� QSbbS� aWbcObW]\� Tnb� Z|]PXSb�
R|c\S�ZSbb`S� OR`SaakS� ZS�+,� Tkd`WS`� *211�^O`�ZS�D`kaWRS\b� RS�Z|CTTWQS�Oc�<]c&
dS`\S[S\b� PSZUS'� 6^`la� Od]W`� `SZSdk� RO\a� QSbbS� ZSbb`S� Z|W\Q]\dk\WS\b� _cS� ZS�
b`OWbS[S\b� OQQ]`Rk� h� ZO� 7SZUW_cS� Q][^]`bOWb� ^]c`� ZSa� Ocb`Sa� :bOba� Se&==7�
Sb� ZS� ^`kXcRWQS� QOcak� h� Z|C`UO\WaObW]\� Rc� TOWb� _cS� ZS� ^`We� RS� `SdWS\b� OdOWb�
Rk^Oaak� S\b`S� bS[^a� ZO�bOeS� RS� `SQVS`QVS� W\bS`\ObW]\OZS%� ZS� D`kaWRS\b�^`Sa&
aOWb� Z|:bOb� PSZUS� RS� Q]\aS\bW`� h� c\�^OaaOUS� Oc� `kUW[S� Rc� ^`We� RS� `SdWS\b'�
8SbbS� ZSbb`S� \S� `Sjcb� ^Oa� ^Zca� _c|c\S� `k^]\aS� RWZOb]W`S'

.0'� @O�_cSabW]\�Tcb�OZ]`a� `S^`WaS�Z]`a� RS�ZO�,2S�aSaaW]\�Rc�8]\aSWZ�R|OR[W&
\Wab`ObW]\%� Rc�-�Oc�0�RkQS[P`S� *22)%� R]\b�ZSa�b`OdOce�a]\b�`STZkbka�^O`�b`]Wa�
]`R`Sa� RS� R]Qc[S\ba� 3� c\� Se^]ak� RSa�[]bWTa%� a]ca� ZO�Q]bS�86(//(2)� Fkd'� *%�
_cW�O�^]c`�]PXSb� RS�^`kaS\bS`�Oc�8]\aSWZ�c\S�`kdWaW]\�Rc�afabl[S�RSa� bOeSa%�
ZS� ^`]Qla� dS`POZ� Rc� 8]\aSWZ� R| OR[W\Wab`ObW]\� a]ca� ZO� Q]bS� 86(DJ� ,2� Sb� ZO�
^cPZWQObW]\� Rc� `kacZbOb� RSa� RkZWPk`ObW]\a� Oc� >]c`\OZ� ]TTWQWSZ� RS� Z|C`UO\WaO&
bW]\� Rc� *)� RkQS[P`S� *22)'
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S\� `S[^ZOQS[S\b� RS� ZO� bOeS� RS� `SQVS`QVS� W\bS`\ObW]\OZS� ^`kdcS� RO\a� Z|6Q&�
Q]`R�RS� Q]]^k`ObW]\'� @O�\]cdSZZS� bOeS� O�kbk�dS`akS�^O`�Z|:bOb�PSZUS�h�^O`bW`�
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.2'� DO`� ZSbb`S� Rc� *,� [O`a� *22*%� ZS� D`kaWRS\b� `S^`Wb� ZS� acXSb� O[]`Qk� ^O`�
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QWS`�c\S�[]RWTWQObW]\� RS�Z|6QQ]`R�RS�b`OdOWZ'� =Z�ZcW� ]TT`Wb� RSce� ]^bW]\a� 3� a]Wb�
RS� aS� `OZZWS`� Oc� `kUW[S� Rc�^`We� RS� `SdWS\b� h� Z|kUOZ� RSa� Ocb`Sa� :bOba� Se&==7%�
a]Wb� R|OQQS^bS`� ZO� bOeS� RS� `SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ%� OZWU\kS� ac`� ZS�
[]\bO\b� RS� ZO� bOeS� RS� `SQVS`QVS� abO\RO`R'� @ |OR[W\Wab`ObW]\� PSZUS%� O^`la�
Od]W`%� RO\a� c\S� ZSbb`S� Rc� +/� [O`a� *22*%� OQQS^bk� ZO� ^`S[Wl`S� dO`WO\bS%�
RS[O\RO� RO\a� c\S� ZSbb`S� Rc� **� Od`WZ� *22*� Z| O^^ZWQObW]\� w[][S\bO\kS�x� RS�
ZO�bOeS�RS�`SQVS`QVS�RS�bf^S�W\bS`\ObW]\OZ%� S\�ObbS\RO\b� _cS�a]WS\b�Q`kSa�ZSa�
Q]\RWbW]\a� Q][^bOPZSa� ^S`[SbbO\b� RS� ^OaaS`� Oc� `kUW[S� Rc�^`We� RS�`SdWS\b'

/)'� :\�Z|OPaS\QS� RS�^`]U`la� dS`a� QS� RS`\WS`�]PXSQbWT%� Z|C:7� O�OR]^bk�c\S�
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_cS� Z|O`bWQZS� +0� RS� Z |6QQ]`R� R|W\Q]`^]`ObW]\� [Sb� h� QVO`US� RSa�:bOba� Se&==7�
ZS� ^`We� RS� `SdWS\b%� Z|CTTWQS� `O^^SZOWb� _cS%� Z]`a� RS� ZO� Q]\QZcaW]\� RS� Z|6QQ]`R
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RS� b`OdOWZ%� ZO� 7SZUW_cS� w�^]c`� RSa� `OWa]\a� RS� Q][[]RWbk� RS� USabW]\� _cW� ZcW�
kbOWS\b�^`]^`Sa%� O�^`kTk`k�c\�`kUW[S�RS�`k[c\k`ObW]\�T]`TOWbOW`S� RSa�aS`dWQSa�
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Z|Sa^`Wb� R|c\S� W\bS`^`kbObW]\� RS� P]\\S� T]W� RSa� b`OWbka� Sb� Q][^bS� bS\c� RS�
Z|kd]ZcbW]\�RSa� QW`Q]\abO\QSa� W\bS`dS\cS� RS^cWa� ZO� Q]\QZcaW]\�RS�Z|OQQ]`R� RS�
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`O^^SZO\b� a]\� Q]\bS\c%� TWb� aOd]W`� Oc�<]cdS`\S[S\b� PSZUS%� ^O`�c\S�ZSbb`S�Rc�
+,� Tkd`WS`� *22-%� _c|WZ� `SabOWb� b]cb� RWa^]ak� h�[]RWTWS`�Z|6QQ]`R�RS�b`OdOWZ�w�RS�
[O\Wl`S� h� O^^ZW_cS`� h�ZO�7SZUW_cS� ZS�[m[S� `kUW[S� TW\O\QWS`� _c|Oce� Ocb`Sa�
:bOba� Se&==7%� Sb� QS� OdSQ� STTSb� `kb`]OQbWT�Oc� *S̀ �XO\dWS`� *22*'�x�8|Sab� Oc�`Sjc�
RS�QSbbS�Q][[c\WQObW]\�_cS�Z|OR[W\Wab`ObW]\�PSZUS�a]cZSdO�^]c`�ZO�^`S[Wl`S�
T]Wa%� ^O`�aO�ZSbb`S� Rc� +�[OW� *22-%� ZO� Q]\bSabObW]\� _cW�Sab� h�Z|]`WUW\S� Rc�^`k&
aS\b� ZWbWUS%� S\�[SbbO\b� S\� R]cbS� ZO� ZkUOZWbk� RS� Z|W\b`]RcQbW]\� RS� ZO� bOeS� RS�
`SQVS`QVS�RS�bf^S�W\bS`\ObW]\OZ� Sb�RS�a]\�O^^ZWQObW]\� h�Z|:bOb�PSZUS'� =Z�kbOWb�
OX]cbk� _cS�Z|:bOb�PSZUS� Q]\bW\cS`OWb� h�dS`aS`�ZO�bOeS� Oc�bOce� TWek�^O`�Z|C`&
UO\WaObW]\%�[OWa� _cS� w�QSa�^OWS[S\ba�\|W[^ZW_cS`]\b� PWS\�ar`%� Q][[S�^O`�ZS�
^Oaak%� OcQc\S� `SQ]\\OWaaO\QS� ^O`� ZSa� Ocb]`Wbka� PSZUSa� RS� ZO� ZkUOZWbk� RS� QS�
bO`WT�x'

/+'� @O� ^`WaS� S\� Q]\aWRk`ObW]\� RS� Z|S\aS[PZS� RS� QSa� R]\\kSa� ^S`[Sb� Oc�
H`WPc\OZ�RS�RkTW\W`�Q][[S� acWb� ZO�aWbcObW]\�Xc`WRW_cS�a]ca� Z|O\UZS�RSa�`lUZSa�
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\ObW]\OZS%� bSZZS� _cS�^`kdcS�^O`�Z|O`bWQZS� *+� RS�Z|6QQ]`R� RS�b`OdOWZ%� O�kbk� OPO\&
R]\\kS�^]c`�RS�P]\\Sa�`OWa]\a�^O`�ZSa�^O`bWSa'� 8SbbS�bOeS%� OR]^bkS�h�Z|]`WUW\S�
\]\� ^O`QS� _cS� aO� \Obc`S� Q]``Sa^]\ROWb� h� ZO� a^kQWTWQWbk� RSa� `SQVS`QVSa� \ObW]&
\OZSa%�[OWa�S\�`OWa]\�RS�ZO�Q]``Sa^]\RO\QS�RS�a]\�[]\bO\b� Oc�^`We�RS�`SdWS\b�
RS�Z|k^]_cS%� Sab�RSdS\cS�W\ORk_cObS'� :\�STTSb%� a]\�[]\bO\b�Sab�b][Pk�`O^WRS&
[S\b� Oc&RSaa]ca� Rc�\WdSOc� _cW� Oaac`OWb� c\S� `k[c\k`ObW]\� acTTWaO\bS� RSa� b`O&
dOce� OQQ][^ZWa�^O`�Z|CTTWQS'�@O�Q][^kbS\QS�^]c`�TWeS`�QSbbS�bOeS�kbO\b�`kaS`&
dkS� Oc�8]\aSWZ� R|OR[W\Wab`ObW]\%� WZ�Sab� h�\]bS`� _cS�Z|:bOb�PSZUS�Sab�Q]&`Sa^]\&�
aOPZS�RS�QSbbS�kd]ZcbW]\�h�ZO�POWaaS�Sb�_c|S\�b]cbS�P]\\S�T]W�WZ�\S�aOc`OWb�R]\Q�
Z|W\d]_cS`�h�a]\�OdO\bOUS'�@O�`kOZWbk�RS�QSbbS�aWbcObW]\%� aWU\OZkS�Rla� *211�^O`�
Z|]`UO\WaObW]\%� O� kbk� `SQ]\\cS�^O`�ZS�8]\aSWZ� R|OR[W\Wab`ObW]\�h�aO�aSaaW]\�RS�
RkQS[P`S� *22)� Sb� OR[WaS� h� QSbbS� ]QQOaW]\�^O`� ZSa� `S^`kaS\bO\ba�PSZUSa'

?!� =Z� Sab� Q]\abO\b� _cS� ZO� 7SZUW_cS� O� O^^ZW_ck� ZS� `kUW[S� RS� ZO� bOeS� RS�
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`SabO\b� Z|O^^ZWQObW]\%� ^O`� ZO� 7SZUW_cS%� Rc� afabl[S� Rc� ^`We� RS� `SdWS\b%� h� ZO�
TOdSc`� R|c\S�[]RWTWQObW]\� T]`[SZZS� RS�Z|6QQ]`R�RS� b`OdOWZ�PWZObk`OZ'

@ |O`bWQZS� *+� R]Wb� R]\Q� mb`S� Q]\aWRk`k� Q][[S� \|kbO\b� ^Zca� O^^ZWQOPZS�
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/,'� @O� dOZWRWbk� RS� Z| OQQ]`R� W\bk`W[OW`S� QW&RSaaca� QO`OQbk`Wak� \S� aOc`OWb�
mb`S� Q]\bSabkS'� :\� STTSb%� Q][^bS� bS\c� RS� Z|W\ORk_cObW]\%� `SQ]\\cS� ^O`� ZSa�
^O`bWSa%� Rc� Q`Wbl`S� `SbS\c� ]`WUW\OW`S[S\b� RO\a� Z|O`bWQZS� *+� RS� Z|6QQ]`R� RS�
b`OdOWZ� Sb� RS� Z|W[^`k^O`ObW]\� RS� Z|:bOb� PSZUS� h�[Sbb`S� S\�zcd`S� ZS�afabl[S�
Rc� ^`We� RS� `SdWS\b� W[^]ak� ^O`� Z|6QQ]`R� R|W\Q]`^]`ObW]\%� WZ� O^^O`bS\OWb� Oc�
D`kaWRS\b� RS� Z|CTTWQS� RS� ^`]^]aS`%� Sb� Oc�8]\aSWZ� R|OR[W\Wab`ObW]\%� R|S\bk`W&
\S`�b]cbS�[Sac`S�acaQS^bWPZS�RS�^S`[Sbb`S�h�Z|CTTWQS�R| Oaac`S`�Z|SekQcbW]\�RS�
Z|6QQ]`R� RS� b`OdOWZ� aO\a� S\Q]c`W`� RSa� QVO`USa� W\Q][^ObWPZSa� OdSQ� a]\� k_cW&
ZWP`S� PcRUkbOW`S� Sb� aO\a� [O\_cS`� h� Z|kUOZWbk� RS� b`OWbS[S\b� _c|WZ� R]Wb� Oce�
:bOba� [S[P`Sa'� AWaS� RSdO\b� ZS� QV]We� S\b`S� ZO� \]cdSZZS� bOeS� RS� `SQVS`QVS�
RS� bf^S� W\bS`\ObW]\OZ� Sb� ZS� afabl[S� Rc� ^`We� RS� `SdWS\b%� ZO� 7SZUW_cS� O� ]^bk�
^]c`� ZS� `kUW[S� RS� ZO� bOeS� RS� `SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ'� :ZZS� O%� S\�
^ZSW\S� Q]\\OWaaO\QS� RS� QOcaS%� OQQS^bk� QS� [kQO\Wa[S� h� bWb`S� ^`]dWa]W`S� Sb�
`SQ]\\c� _cS� ZO� []RWTWQObW]\� RS� Z|6QQ]`R� RS� b`OdOWZ� RSdOWb� aS� TOW`S� ^O`�
Z|OR]^bW]\� Rc� afabl[S� Rc� ^`We� RS� `SdWS\b'� @S� `Sa^SQb� RS� QSa� ]PZWUObW]\a�
a|W[^]aS� h� ZO�7SZUW_cS%� Q]\T]`[k[S\b� Oc� RSd]W`� RS� Q]]^k`ObW]\� Z]fOZS� _cW�
ZcW�W\Q][PS�h�Z|kUO`R�RS�Z|C`UO\WaObW]\%� bO\b� _cS�\S�aS`O�^Oa�W\bS`dS\cS�c\S�
a]ZcbW]\� RkTW\WbWdS%� Q]\aWabO\b� RO\a� Z|W\b`]RcQbW]\� T]`[SZZS� RS� ZO� `lUZS� Rc�
^`We� RS� `SdWS\b� RO\a� Z|6QQ]`R� RS� b`OdOWZ� ^]c`� `S[^ZOQS`� Z|O`bWQZS� *+� _cW� f�
acPaWabS�[OZU`k� a]\� W\]^k`O\QS'

/-'� 8SbbS� Q]\QZcaW]\� \|Sab� ^Oa� W\dOZWRkS� ^O`� Z|]PXSQbW]\� bW`kS%� ^O`� Z |:bOb�
PSZUS%� RS� ZO� QW`Q]\abO\QS� _cS� ZO� bOeS� RS� `SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ�
Oc`OWb� kbk� Rkb]c`\kS� RS� aO� T]\QbW]\�^O`� ZS� TOWb� RS� Z|kbS\R`S� Oce� `SQVS`QVSa�
\ObW]\OZSa'� @S� H`WPc\OZ� TOWb� `S[O`_cS`� _c|S\� a]cZSdO\b� QSb� O`Uc[S\b%� ZS�
RS[O\RSc`� aS�[Sb� S\� Q]\b`ORWQbW]\� OdSQ� ZcW&[m[S%� S\� QS� _s|WZ�`kQZO[S�^O`�
OWZZSc`a� ZS�`Sb]c`� h�ZO� bOeS�RS�`SQVS`QVS�W\bS`\ObW]\OZS%� OcaaW�^Sc�^S`bW\S\bS�
Oce� `SQVS`QVSa� \ObW]\OZSa� _cS� ZO�\]cdSZZS� bOeS'

/.'� @Sa� ^O`bWSa� OfO\b� W\d]_ck� S\� ]cb`S� ZSa� `lUZSa� Rc� R`]Wb� W\bS`\ObW]\OZ�
Uk\k`OZ%� ^O`� `kTk`S\QS� h� QS`bOW\Sa� RWa^]aWbW]\a� RSa� 8]\dS\bW]\a� RS� JWS\\S
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ac`� ZS� R`]Wb� RSa� b`OWbka%� ZS� H`WPc\OZ� O� ZS� RSd]W`� R|SeO[W\S`� kUOZS[S\b� QS�
[]fS\� OdO\b� RS� Q]\QZc`S'

,KKMV@F>OFJI� AB� G>� NFOP>OFJI�
>P� MBD>MA� ABN� MWDGBN� ABN� .JIQBIOFJIN� AB� ;FBIIB�

NPM� GB� AMJFO� ABN� OM>FOVN

//'� 6W\aW� _cS� Z|C`UO\WaObW]\� RkTS\RS`SaaS� Z|O�Se^]ak� RO\a� ZS� RS`\WS`� kbOb�
RS� a]\� O`Uc[S\bObW]\%� ZO� aWbcObW]\� Q`kkS%� ^O`� c\� Q][^]`bS[S\b� Q]\QS`bk�
RSa� ^O`bWSa%� RO\a� ZS� QOR`S� Sb� h� ZO� acWbS� RSa� RkZWPk`ObW]\a� Sb� RkQWaW]\a� RS�
RkQS[P`S� *22)%� Sab� ZkUWbW[kS� ^O`� ZSa� Q`Wbl`Sa� RS� Z|O`bWQZS� ,*� RSa� RSce�
8]\dS\bW]\a� RS� JWS\\S� S\� QS� _cS� QSbbS� RWa^]aWbW]\� ^`kd]Wb� _c|c\� b`OWbk�
W\bS`\ObW]\OZ� { � S\� Z|]QQc``S\QS� Z|6QQ]`R� RS� b`OdOWZ� PWZObk`OZ�{ � R]Wb� mb`S�
S\dWaOUk�\]\�aScZS[S\b� RO\a� aSa� bS`[Sa%� [OWa� S\Q]`S� RO\a� a]\� Q]\bSebS� Sb�
h�ZO�Zc[Wl`S� RS� a]\�]PXSb� Sb� RS�a]\�Pcb'� 8][^bS�bS\c�RS�ZO�^O`bWQcZO`Wbk� Rc�
^`kaS\b� ZWbWUS%� WZ� Q]\dWS\b� RS� bS\W`� Q][^bS%� S\�^`S[Wl`S� ZWU\S%� Rc� Q]\bSebS%�
S\�dcS�R| O^^`kQWS`�Z|STTSb� Xc`WRW_cS�Rc� Q][^]`bS[S\b� RSa�^O`bWSa� Sb�RS�ZSc`a�
OQbW]\a'� :\�Z|]QQc``S\QS%� Z|SeO[S\� Rc� Q]\bSebS� RS�Z|6QQ]`R� RS� b`OdOWZ%� a]ca�
Z|O\UZS� RSa� Q`Wbl`Sa� RS� Z|O`bWQZS� ,*%� R]\\S� S\� STTSb� RSa� W\RWQObW]\a� aWU\WTWQO&
bWdSa'

>!� D]c`�O^^`kQWS`�ZS�a]`b�RS�Z|6QQ]`R�RS�b`OdOWZ�Sb%�^Zca�^O`bWQcZWl`S[S\b%� RS�
a]\�O`bWQZS� *+%� WZ� TOcb� bS\W`� Q][^bS� RSa� b`OWbka� _cW� ZS�^`kQlRS\b%� h�aOd]W`%�KMB#
HFWMBHBIO"� RS� ZO� 8]\dS\bW]\� ac`� ZS�P`SdSb� Sc`]^kS\� _cW%� ^]c`�ZO� USabW]\� RSa�
biQVSa�S\dWaOUkSa%�O�Q`kS�c\S�ab`cQbc`S�W\abWbcbW]\\SZZS%�c\�[kQO\Wa[S�RS�RkQW&
aW]\�Sb�c\S�ab`cQbc`S�TW\O\QWl`S�PWS\�RkTW\Wa'�8|Sab�h�Z|W\bk`WSc`�RS�QS�QOR`S�_cS�
Z|:bOb�PSZUS�b`]cdS�aO�^ZOQS�Sb�aSa�^]aaWPWZWbka�R|OQbW]\�S\�bO\b�_cS�[S[P`S�RS�
Z|C`UO\WaObW]\%�Sb�_cS�R]WdS\b�mb`S�kdOZcka�ZSa�STTSba�RS�Z|6QQ]`R�ZWbWUWSce'�D]c`�
OcbO\b%� ZO�^`WaS�S\� Q]\aWRk`ObW]\�RSa� Q]\dS\bW]\a� RS�JWS\\S� Q]\TW`[S� ZO�a]Zc&
bW]\�RkUOUkS�RSa�`lUZSa�^`]^`Sa�RS�Z|C`UO\WaObW]\'�6c�bWb`S�RS�Q]\bSebS%�WZ�TOcb�
bS\W`�Q][^bS%�ABPRFWHBHBIO"� Rc�D`]b]Q]ZS�ac �̀ZO�QS\b`OZWaObW]\%� S\aS[PZS�OdSQ�
Z|6QQ]`R�R|W\Q]`^]`ObW]\%� _cW� ZWS\b�ZO�7SZUW_cS�OcbO\b� _cS�Z|C`UO\WaObW]\'� 8Sa�
OQQ]`Ra� O^^]`bS\b� STTSQbWdS[S\b� c\� kZk[S\b� RkQWaWT�{�ZS�^`W\QW^S� Rc�^`We� RS�
`SdWS\b� Q][[S� ]PXSQbWT� h� ObbSW\R`S� {� S\� QS� _cW� Q]\QS`\S� ZSa� S\UOUS[S\ba�
TW\O\QWS`a�RSa�:bOba�Se&==7%� _cS�\W�Z|:bOb�PSZUS%�\W�Z|C`UO\WaObW]\�\S�aOc`OWS\b�
WU\]`S`'

?!� 6c� ac`^Zca%� Q]\T]`[k[S\b� Oc� ^O`OU`O^VS� ,%� ZSbb`Sa� O$� Sb� P$� RS� Z|O`&
bWQZS�,*%� WZ� TOcb�bS\W`� Q][^bS� S\Q]`S%� ^]c`�Z|W\bS`^`kbObW]\�RS�Z|6QQ]`R� RS�b`O&
dOWZ%� R|c\� Q]\bSebS�^]abk`WSc`%� h�aOd]W`%� RS�b]cb� w�OQQ]`R�cZbk`WSc`�x�W\bS`dS\c�
S\b`S�^O`bWSa�Oc�acXSb�RS�Z|O^^ZWQObW]\�RS�QSb�6QQ]`R�Sb�RS�b]cbS�^`ObW_cS�cZbk&
`WSc`S�^O`�ZO_cSZZS�Sab�kbOPZW�c\�OQQ]`R�RSa�^O`bWSa�h�Z|kUO`R�RS�Z|W\bS`^`kbObW]\�
RS�aSa� RWa^]aWbW]\a'

/0'� @S� `O^^SZ� RS� QSa� RS`\Wl`Sa� RWa^]aWbW]\a� ^S`[Sb� RS� RW`S� _cS� Z|:bOb�
PSZUS%� ^O`� a]\� Q][^]`bS[S\b� Oc� aSW\� Rc� 8]\aSWZ� R|OR[W\Wab`ObW]\%� ^O`� a]\�
O^^ZWQObW]\� a^]\bO\kS� RS� ZO� \]cdSZZS� bOeS� Sb� ^O`� Z|OQQS^bObW]\� R|c\S� RSa�
a]ZcbW]\a� ^`]^]akSa�^O`�ZS�D`kaWRS\b� RS�Z|CTToQS� h�Z|]QQOaW]\� RS� Z|kQVO\US� RS�
ZSbb`Sa� RS� *%22*%� O�Q]\aS\bW%� ^O`�aSa�`S^`kaS\bO\ba� Rr[S\b�[O\RObka%� h�Z|kbO&
PZWaaS[S\b� RS�QS�_cW�^Scb�mb`S�_cOZWTWk�R|w�OQQ]`R�R|O^^ZWQObW]\�x�Oc�aS\a�RSa
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Q]\dS\bW]\a� RS�JWS\\S'� 8Sb�OQQ]`R%� R]\b�ZSa�QO`OQbk`WabW_cSa� ]\b�kbk�RkTW\WSa�
QW&OdO\b%� ZWS� Z|:bOb� PSZUS� Sb� Q]\bW\cS� RS� `kUW`� Z| O^^ZWQObW]\� RS� Z|6QQ]`R� RS�
b`OdOWZ� Xca_c|Oc� [][S\b� ]q� ZSa� bS`[Sa� RS� QSZcW&QW� Oc`]\b� kbk�[]RWTWka� S\�
dcS� RS� acPabWbcS`%� Oce� Q`Wbl`Sa� T]`TOWbOW`Sa� QV]WaWa� ^]c`� `S\Q]\b`S`� ZSa� ^`]&
PZl[Sa� RS� Z| OR[W\Wab`ObW]\� PSZUS%� ZS�^`We� RS� `SdWS\b� bSZ� _cS�^`kdc�^O`� Z|6Q&
Q]`R�R|W\Q]`^]`ObW]\'� 8Sb� OQQ]`R�R| O^^ZWQObW]\� Sb� a]\�SekQcbW]\�\S�^ScdS\b�
mb`S� `S[Wa� S\� QOcaS�^O`�c\� `SdW`S[S\b� R|]^W\W]\�W\bS`dS\c�^Zca� bO`R� h�Z |W\&
bk`WSc`�RS�Z| OR[W\Wab`ObW]\�PSZUS'� @O�[m[S� Q]\QZcaW]\�`kacZbS�RS� ZO�^`WaS�S\�
Q]\aWRk`ObW]\%� aSZ]\� Z|O`bWQZS� ,*� RSa� Q]\dS\bW]\a� RS�JWS\\S%� Rc�Pcb� RS� Z|O`&
bWQZS� *+� RS� Z|6QQ]`R� RS� b`OdOWZ%� _cW� kbOWb� RS� RkTW\W`%� ^]c`� ZO� Q][[]RWbk� RS�
Z|OR[W\Wab`ObW]\�PSZUS%�c\S�U`O\RSc`�k_cWdOZS\bS�Rc�w�^`We�RS�`SdWS\b�x'� =Z�S\�
`kacZbS�_cS�ZO�`kTk`S\QS�h�ZO�bOeS�RS�`SQVS`QVS�W\bS`\ObW]\OZS� O�^S`Rc�RkTW\W&
bWdS[S\b� aO� `OWa]\� R|mb`S� h�^O`bW`� Rc� [][S\b� ]q� QSbbS� k_cObW]\� \|SeWabOWb�
^Zca%� RS�[O\Wl`S� Rc`OPZS%� RO\a� ZSa� TOWba%� Q]\T]`[k[S\b� h�Z|OROUS� 3� .BNN>IOB�
M>OFJIB� GBDFN� @BNNUO� GBR� FKN>$

/1'� @ |OQbS� RS�[WaaW]\�Rc� *+�RkQS[P`S� *22/�RkQ`Wb� Q][[S�acWb%� S\�aO�^O`&
bWS� ==%� ZO�[WaaW]\� RSa� O`PWb`Sa� 3

w�:\� dcS� RS�^]cd]W`� abObcS`� ac`� ZSa� RS[O\RSa%� ^`W\QW^OZS� Sb� acPaWRWOW`Sa%�
RS� Z|:bOb� PSZUS� Sb� ZO� RS[O\RS� `SQ]\dS\bW]\\SZZS� RS� Z|C`UO\WaObW]\� Sc`]&
^kS\\S� RSa� P`SdSba%� ZSa� O`PWb`Sa� Oc`]\b� h�`ka]cR`S� S\�acPabO\QS� RSce� _cSa&
bW]\a� 3

*'� EcSZZSa� a]\b� ZSa� ]PZWUObW]\a�`Sa^SQbWdSa� RSa�^O`bWSa� S\�[ObWl`S�RS�bOeSa�
Rl� `SQVS`QVS%� Q][^bS� bS\c� RS� Z|OQQ]`R� RS�b`OdOWZ� Sb� RSa� W\ab`c[S\ba� Xc`WRW&
_cSa� _cW� S\� a]\b� ZO� POaS�5

+'� @Sa�]PZWUObW]\a� RkQ]cZO\b�^]c`�Z|:bOb�PSZUS�RS�QS�_cW�^`kQlRS�]\b&SZZSa�
kbk� []RWTWkSa� ^O`� Z |STTSb� RSa� RkQWaW]\a%� S\b`kSa� S\� dWUcSc`� S\� *22*%� Rc�
8]\aSWZ� R|OR[W\Wab`ObW]\� Sb� Rc� D`kaWRS\b� RS� Z|CTTWQS� Sc`]^kS\� RSa� P`SdSba%�
]c�cZbk`WSc`S[S\b%� ^O`� ZS� Q][^]`bS[S\b� RSa�^O`bWSa%� h� ZO� acWbS� RS� QSa� RkQW&
aW]\a%� Sb� ZSc`a� kQVO\USa� RS� Q]``Sa^]\RO\QS� 5�x

6c� dc� RSa� []bWTa� _cW� ^`kQlRS\b%� ZS� H`WPc\OZ� Q]\abObS

]!� _cS� ZSa� ^O`bWSa� a]\b� bS\cSa� ^O`� Z|6QQ]`R� R|W\Q]`^]`ObW]\� Q]\QZc� ZS�
*2�]Qb]P`S�*200�S\b`S�Z|==7�Sb�Z|C:7�_cW�^`kd]Wb�ZS�^`W\QW^S�Rc�^`We�RS�`SdWS\b�
Q][[S� ]PXSQbWT� RS� ZO� bOeObW]\� RSa� aS`dWQSa� `S\Rca� ^O`� Z|C:7� Oce� O\QWS\a�
:bOba�[S[P`Sa� RS�Z|==7�4
Ç$� _cS� ZS� `S[^ZOQS[S\b� RS� ZO� bOeS�RS� `SQVS`QVS� W\bS`\ObW]\OZS� ^O`� ZO� bOeS�

RS�`SQVS`QVS�RS�bf^S�W\bS`\ObW]\OZ�O�kbk�dOZOPZS[S\b�RkQWRk�Z]`a� RS�ZO�aSaaW]\�
Rc� 8]\aSWZ� R|OR[W\Wab`ObW]\� RS�Z|C:7� RS� RkQS[P`S� *22)� Sb� _cS� QS�`S[^ZOQS&
[S\b� TOWb� S\� ]cb`S� R`]Wb� S\b`S� ZSa�^O`bWSa� ^O`�c\S� SekQcbW]\�a^]\bO\kS� RS� ZO�
7SZUW_cS�Rla�XO\dWS`� *22*� Sb�^O`�c\�kQVO\US�RS�ZSbb`Sa�RS�*22*� _cW%�S\aS[PZS%�
a|O\OZfaS\b�S\�c\�OQQ]`R�R|O^^ZWQObW]\�Oc�aS\a�RS�Z|O`bWQZS�,*�^O`OU`O^VS�,�RSa�
Q]\dS\bW]\a� RS�JWS\\S%� W\bS`^`kbO\b� Z|6QQ]`R�RS� b`OdOWZ� Rc� 1� RkQS[P`S� *21/�
#QW&RSaa]ca� w�OQQ]`R�W\bk`W[OW`S�x$� 4
Q$� _cS� ZO� bOeS�RS�`SQVS`QVS� RS�bf^S�W\bS`\ObW]\OZ� Sab� R]\Q� RcS�^O`� ZO�7SZ&

UW_cS�Rc�RkPcb�RS�Z|O\\kS� *22*�Xca_c|h�ZO�RObS�RS�Z|S\b`kS�S\�dWUcSc`�RS�Z|6Q&
Q]`R�RS� b`OdOWZ� `kdWak�^O`�ZSa�^O`bWSa�4
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A!� _cS�^O`�Z|OQQ]`R�W\bk`W[OW`S�dWak�Oc�^]W\b�P$� QW&RSaaca%�ZSa�^O`bWSa�aS�a]\b�
S\UOUkSa� h� `kdWaS`� Z|6SQ]`R� RS� b`OdOWZ� Rc� 1� RkQS[P`S� *21/� S\�^`S\O\b� ^]c`�
POaS�Z|O^^ZWQObW]\�Rc�^ Ẁe%�RS�`SdWS\b�4

B!� _cS�ZS�^`W\QW^S�Rc�^`We�RS�`SdWS\b�RSd`O�mb`S�O^^ZW_ck�`kb`]OQbWdS[S\b�Oc�
*S̀ �XO\dWS`� *22*%� kbO\b� S\bS\Rc�_cS�ZS�PWZO\�UZ]POZ� S\b`S�ZS�^`We� RS�`SdWS\b�Sb�
ZSa� a][[Sa� ^OfkSa� ^O`� ZO� 7SZUW_cS� Oc� bWb`S� RS� ZO� bOeS� RS� `SQVS`QVS� RS�bf^S�
W\bS`\ObW]\OZ� Rc� *S̀ �XO\dWS`�*22*� h�ZO�RObS�R|S\b`kS�S\�dWUcSc`�RS�Z|6QQ]`R�RS�
b`OdOWZ� `kdWak� aS`O�`kUZk�^O`�ZO�^O`bWS� RkPWb`WQS'

/2'� D]c`� b]cbSa� QSa� `OWa]\a%� ZS� H`WPc\OZ� \S� ^Scb� _cS� `SXSbS`� ZSa� RSce�
[]fS\a� RkdSZ]^^ka� h�bWb`S�^`W\QW^OZ�^O`�Z|:bOb�PSZUS�S\�dcS�]PbS\W`�ZO�`SabW&
bcbW]\� RS� ZO� RWTTk`S\QS� S\b`S� ZO� bOeS� RS� `SQVS`QVS� RS� bf^S� W\bS`\ObW]\OZ� Sb�
ZO�bOeS�RS�`SQVS`QVS�W\bS`\ObW]\OZS�^`kdcS�]`WUW\OW`S[S\b� h�Z|6QQ]`R�RS�b`O&
dOWZ'� @S� ^`S[WS`� RS� QSa� []fS\a� aS� VSc`bS� h� Z| OQQ]`R� W\bk`W[OW`S� W\bS`dS\c�
S\b`S� ^O`bWSa� RO\a� ZSa� Q]\RWbW]\a� SW&RSaaca� RkQ`WbSa'� EcO\b� Oc� RSceWl[S�
[]fS\%� bW`k� Rc� TOWb� _cS�ZSa�`S^`kaS\bO\ba� PSZUSa�Oc�8]\aSWZ�R|OR[W\Wab`ObW]\�
Oc`OWS\b� kbk� W\RcWba� S\� S``Sc`%� Q][^bS� bS\c� RS� ZO� Q][^ZSeWbk� RS� ZO�[ObWl`S�
Sb� RS� Z|]^OQWbk� Rc� ^`]QSaaca� RS� RkQWaW]\%� Z|O\OZfaS� _cW� ^`kQlRS� []\b`S� S\�
STTSb� _cS� QSb� OQQ]`R� W\bk`W[OW`S� O� kbk� ObbSW\b� S\� ^ZSW\S� Q]\\OWaaO\QS� RS�
QOcaS�U`iQS� Oc�b`OdOWZ�^`k^O`Ob]W`S� T]c`\W�^O`�Z|CTToQS�Sb�h�Z|Se^S`bWaS�S\�QSa�
[ObWl`Sa� RSa� T]\QbW]\\OW`Sa� PSZUSa'� 9O\a� QSa� Q]\RWbW]\a%� ZSa� R]\\kSa� TW\O\&
QWl`Sa� Rc�^`]PZl[S� kbOWS\b� ^O`TOWbS[S\b� Q]\\cSa� RSa� RSce� ^O`bWSa'

0)'� D]c`� QS� _cW� Sab� RS� ZO� RS[O\RS� acPaWRWOW`S� RS� Z|:bOb� PSZUS%� dWaO\b� h�
Z|]PbS\bW]\%� h� b]cb� ZS�[]W\a%� RS� ZO� RWTTk`S\QS� S\b`S� ZO� bOeS� RS� `SQVS`QVS� RS�
bf^S� W\bS`\ObW]\OZ� Sb� ZS� ^`We� RS� `SdWS\b%� R|c\S� ^O`b%� Sb%� R|Ocb`S� ^O`b%� RS� ZO�
RS[O\RS� `SQ]\dS\bW]\\SZZS� RS� Z|C`UO\WaObW]\%� dWaO\b� h� ]PbS\W`� _cS� a]Wb�
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