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AZoZc�^c�WZlZ\^c\
DkZg�X^cZbVid\gV[^hX] aZoZc

6WhigVXi�·�6ai]dj\]�I]dbVh�GdhZcWddb¼h�<ZlVhhZc�KaZZh��&..)��]Vh�WZZc�gZ"
XZ^kZY�VcY�^h�d[iZc�gZVY�Vh�V�]^hidg^XVa�cdkZa!�i]^h�Vgi^XaZ�^cigdYjXZh�Vc�VaiZgcVi^kZ�
gZVY^c\/�X^cZbVid\gVe]^X�gZVY^c\!�V�lVn�d[�gZVY^c\�i]Vi�^h�Zkd`ZY�Wn�i]Z�cdkZa�^i"
hZa[#�6�X^cZbVid\gVe]^XVa�XadhZ�gZVY^c\�d[�Vc�ZmXZgei�[gdb�i]Z�cdkZa�l^aa�YZbdc"
higViZ�]dl�i]^h�lVn�d[�gZVY^c\�bVn�VYY�id�V�WZiiZg�jcYZghiVcY^c\�d[�iZmijVa�eaVn!�
Veean^c\� V� YZaZjoZVc� jcYZghiVcY^c\� d[� V[[ZXi� ^c� Xdc_jcXi^dc�l^i]� i]Z� Y^VaZXi^X�
bdciV\Z�i]Zdgn�d[�:^hZchiZ^c#�

1 >caZ^Y^c\/ X^cZbVid\gV[^hX  aZoZc

LVccZZg�̂ c�&..)�I]dbVh�GdhZcWddbh�gdbVc�<ZlVhhZc�kaZZh�kZghX]^_ci!�gZV\ZZgi�
YZ�a^iZgV^gZ�`g^i^Z`�dkZglZ\ZcY�edh^i^Z[�idi�aVV^ZcY�Zci]djh^Vhi#&�BZc�eg^_hi�YZ�gd"
bVc�WdkZcVa�db�o^_c�]^hidg^X^iZ^i#�=Zi�kZg]VVa�\VVi�dkZg�ZZc�oddc�kVc�ZZc�;g^Zh�
gZ\ZciZc\ZhaVX]i!�L^aaZb�6j\jhi^_c�kVc�9dcX`!�Y^Z�VVc�]Zi�Z^cYZ�kVc�YZ�VX]ii^Zc"
YZ�ZZjl�Yddg�YZ�dcgjhi^\Z�GZejWa^Z`�YZg�KZgZc^\YZ�Egdk^cX^�c�gZ^hi�Zc�higVcYi�^c�
]Zi�od_j^hi�de�YZ�;gVchZc�]ZgdkZgYZ�YdX]�kZgldZhiZ�7Zg\Zc�de�Oddb#�9^i�kZg]VVa�
ldgYi�kZglddgY�^c�ZZc�kdXVWjaV^gZ�YVi�j^i�YZ�VX]ii^ZcYZ�ZZjl�V[`dbhi^\�a^_`i�iZ�
o^_c#�BZYZ�Vah�\Zkda\�YVVgkVc�aZoZc�kZZa�gZXZchZciZc�YZ�gdbVc�Vah�]^hidg^hX]Z�gd"
bVc#�9Z�iZ`hi�cdY^\i�k^V�iVVa!�XdjaZjg�adXVaZ�Zc�heZX^[^Z`Z eaVVih"�Zc�i^_YhVVcYj^"
Y^c\Zc�^cYZgYVVY�j^i�idi�ZZc�]^hidg^hZgZcYZ�WZcVYZg^c\!�bVVg�`Vc�dd`�VcYZgh�\Z"
aZoZc�ldgYZc#�>c�lVi�kda\i�l^a�^`�od¼c�VaiZgcVi^ZkZ�aZZhl^_oZ�kddghiZaaZc!�cVbZa^_`�
X^cZbVid\gV[^hX] aZoZc#��9^i�^h�ZZc�kdgb�kVc�aZoZc�Y^Z�^cigViZ`hijZZa�ldgYi�j^i\Z"
ad`i/�YZ�iZ`hi�kVc�YZ�gdbVc�oZi�VVc�idi�X^cZbVid\gV[^hX] aZoZc#�>c�YZoZ�l^_oZ�kVc�
aZoZc�a^\i�hiZg`Z�cVYgj`�de�]Zi�̂ c^i^Vi^Z[�kVc�YZ�aZoZg�Y^Z�bdZi�»bZZYdZc¼�lVVgYddg�
]Zi�^ciZgegZiVi^ZegdXZh�^c�WZlZ\^c\�ldgYi�\ZWgVX]i!�YZ�iZ`hi�deZc�ldgYi�\ZWgd"
`Zc�Zc�YZ�aZoZg�idi�YZc`Zc�Zc�kdZaZc�ldgYi�VVc\ZoZi#
9g^Z�kddgWZZaYZc�^aajhigZgZc�`dgi�YZ�cddYoVV`�Zc�bd\Za^_`]ZYZc�kVc�X^cZbV"

id\gV[^hX] aZoZc#�9j^YZa^_`�ldgYi�YVi�YZoZ�l^_oZ�kVc�aZoZc�c^Zi�odcYZg�cVggVi^ZkZ�
^co^X]iZc�lZg`i#�8^cZbVid\gV[^hX] aZoZc�bVV`i�\ZWgj^`�kVc�YZ�`aVhh^Z`Z�cVggVid"
ad\^Z!�bVVg�YdZi�odlZa�^c�iZgbZc�kVc�VcVanhZ�Vah�kVc�gZidg^hX]Z�Z[[ZXiZc�dd`�^Zih�
\Z]ZZa�VcYZgh#�:Zc�`aZ^cZ�VcVanhZ�kVc�]Zi�kda\ZcYZ�X^iVVi�j^i�<ZlVhhZc�kaZZh�aVVi�
YVi�o^Zc#�

HiZZYh� WZ`aZbYZg� dcYZg�8gjh^d¼h� gZaVVh� oV\�L^aaZb�6j\jhi^_c� YZ� kZgodc`Zc!� gdcYdb�
Yddg�]Zi�]d\Z�kaZX]ilZg`�kVc�lVaaZc�Zc�Ygd\Z�\gVX]iZc�dbWddgYZ�hiVY�Vah�ZZc�Zcdgb�kd"
\ZacZhi!�lVVgW^_�YZ�deZc!�`VediiZ�]j^oZc�]Zi�aZ\hZa�kVc�\ZWgd`Zc!�aZ\Z�Z^ZghX]VaZc�kdgb"
YZc��**(�#�

&   O^Z�9Z�GdkZg��&..)�!�BZ^_h^c\��&..)�!�<dZYZ\ZWjjgZ��&..)�!�BZgiZch��&..)�!�BjaYZg��&..)��Zc�
6c`Zg��&..)�#�9Z�Zc^\Z�Zc^\ho^ch�cZ\Vi^Z[�`g^i^hX]Z�gZXZch^Z�^h�LVggZc��&..)�#



')+� [gVc`�kVc�YdZhZaVVg

>c�Y^i�kddgWZZaY�^h�hegV`Z�kVc�ZZc�[dXVa^hZgZcY�hjW_ZXi�YVi�o^cij^\a^_`�lVVgcZZbi�
�oV\�°�YZ�hiVY�#�IZoZa[YZgi^_Y!�k^V�ZZc�dkZg"YZ"hX]djYZg"h]di!�iddci�ZZc�iZ`hijZaZ�
XVbZgV�lVi�]Zi�[dXVa^hZgZcY�hjW_ZXi��L^aaZb�6j\jhi^_c��o^Zi#�C^Zi�odbVVg�̂ c!�bVVg�
cVVhi�YZoZ�lVVgcZb^c\�iddci�o^X]�ZZc�ilZZYZ�WZZaY#�9Z�lVVg\ZcdbZc�hiVY�ldgYi�
kZg\ZaZ`Zc�bZi�ZZc�kd\ZacZhi�YVi�ZZc�aZ\hZa�kVc�aZ\Z�Z^ZgZc�WZkVi#�=Zi�o^cij^\a^_"
`Z�WZZaY�haj^i�]^Zg�lVi�^`�oVa�cdZbZc�ZZc�igdedad\^hX]�WZZaY�^c�o^X]#�9Z�iZgb�»igd"
edad\^hX]¼�`dbi�j^i�YZ�igdeZcaZZg�Zc�l^_hi�c^Zi�de�ZZc�heZX^[^Z`Z hi^_a[^\jjg! bVVg�
Y^Zci�Vah�kZgoVbZaWZ\g^e#�=Zi�kZgl^_hi�^c�]Zi�kZgWVcY�kVc�X^cZbVid\gV[^hX] aZoZc�
cVVg�ZZc�kZgoVbZa^c\�WZZaYhegVV`kdgbZc�·�bZiV[ddg!�eZghdc^[^XVi^Z! kZg\Za^_`^c\!�
hncZXYdX]Z�Zc�bZidcnb^V�·�Y^Z�k^hjZZa�ldgYi�^c\ZoZi#'�Iddci�YZ�XVbZgV�]^Zg�^c�
ZZghiZ�^chiVci^Z�YZ�lVaaZc�Zc�\gVX]iZc�kVc�YZ�hiVY�Zc�aViZg�YZ�`VediiZ�]j^oZc!�k^V�
YZ�iZX]c^Z`�kVc�bdciV\Z�ldgYi�ZZc�ilZZYZ�WZZaY�^c\ZaVhi/�]Zi�igdedad\^hX]�WZZaY�
kVc�]Zi�kd\ZacZhi�bZi�YZ�`VediiZ�Z^ZgZc#
>c�]Zi�kda\ZcYZ�X^iVVi�\ZWZjgi�cd\�lZZg�^Zih�VcYZgh/�

L^aaZb�6j\jhi^_c�lVh�Va�W^_�]Zi�hX]^e�VVc�YZ�7ddbe_Zh�idZc�YZ�Wg^Z[�]Zb�lZgY�cV\Z"
WgVX]i#�@gVi�cV�`gVi�lZgY�VVc�WddgY�\ZiV`ZaY!�bVVg�o^_c�`^hi�hidcY�cd\�ijhhZc�kZZa�VcYZ"
gZ�kgVX]i�de�YZ�`VYZ#�>cZZc\ZYd`Zc�oVi�]^_�Zgde�cVVg�]Zi�aVYZc�iZ�`^_`Zc!�bZi�o^_c�`gVV\�
db]dd\#�Hij``Zc�eVe^Zg�lZgkZaYZc�de0�bZZjlZc�hcZYZc�Vah�lZgebZhhZc�Yddg�YZ�ajX]i!�
WaVc`Z�h^``Zah#�=Zi�\Z`g^_h�kZgldZ^�^c�YZ�l^cY#�=Zi�lZZg�lVh�db\ZhaV\Zc#�KVccVX]i�]VY�
]Zi�\ZhidgbY��*&&�#�

=^Zg�iddci�YZ�iZ`hijZaZ�XVbZgV�lVi�YZ��ZmigVY^�\Zi^hX]Z��kZgiZaaZg�lVVgcZZbi�Zc�
kZgiZai#�9Z�XVbZgV�aVVi�WZZaY�cV�WZZaY�]Zi�VVc�WddgY�iV`ZaZc�kVc�YZ�̀ gViiZc�o^Zc�Zc�
oddbi�^c�de�YZ�^c�Za`VVg�\ZYd`Zc�L^aaZb�6j\jhi^_c!�Y^Z�o^iiZcY�de�o^_c�]ji`d["
[Zg�[dXVa^hZZgi�]dZ�]Zi�hX]^e�\ZaVYZc�ldgYi#�9Z�kZgiZaaZg�WZhX]g^_[i�YZ�db\Zk^c\�Zc�
YdZi�Y^i�dcYZg�VcYZgZ�VVc�YZ�]VcY�kVc�ZZc�igdedad\^hX]�WZZaY#�CVYVi�YZ�XVbZgV�
lVV^ZcYZ�hij``Zc�eVe^Zg�Zc�`g^_hZcYZ�bZZjlZc�^c�WZZaY�\ZWgVX]i�]ZZ[i�ldgYZc�
YZoZ�bZZjlZc� igdedad\^hX]� kZgWZZaY� Vah�lZgebZhhZc� Zc� h^``Zah#�8^cZbVid\gV"
[^hX] \Zo^Zc�ldgYZc�Y^Z�igdedad\^hX]Z�WZZaYZc��lZgebZhhZc!�h^``Zah��Vah�Yddg�ZY^"
i^c\�\ZiddcY�^c�YZ�gj^biZ�lVVg�YZ�]VcYZa^c\�kVc�]Zi�kZg]VVa�eaVVihk^cYi#�9Z�`aVh"
h^Z`Z�cVggVidad\^Z�odj�^c�WZ^YZ�kddgWZZaYZc�\ZZc�gVVY�]ZWWZc�\ZlZiZc�bZi�YZoZ�
igdedad\^hX]Z�WZZaYZc�Y^Z�^bbZgh�c^Zi�gZYjXZZgWVVg�o^_c�idi�[dXVa^hVi^Z#�
9Vi�ldgYi�kZgYZg�Yj^YZa^_`Zg�^c�b^_c�YZgYZ�kddgWZZaY/
�
IZgl^_a�8gjh^d� od� kZgYZg� kZgiZaYZ� gVV`iZ�L^aaZb�6j\jhi^_c� VaaZc\h� WZ`aZbY� Yddg� ]Zi�
ZcdgbZ�hiZgkZc#�=Zi�\aVX^h�`lVb�]Zb�kddg�Vah�ZZc�o^Z`iZ!�\g^_oZ�]j^Y�kda�WaVgZc�Zc�Wj^"
aZc!�Zc�]Zi�lVh�d[�YZ�kda\ZkgZiZc�YddY!�̂ c�YZ�\gdcY�lZ\\Z`gdeZc�Vah�ZZc�dcZ^cY^\�kZgiV`iZ�
ldgb!�cd\�kVYh^\�aV\�j^i�iZ�VYZbZc�Yddg�VaaZ�\ViZc!�ejiiZc�Zc�hX]VX]iZc��**%�#

>c�Y^i�YZgYZ�kddgWZZaY�`g^_\Zc�lZ� ZZc�WZljhio^_chkddghiZaa^c\� Zc�YVVgbZZ�WZ"
ljhio^_ch[dXVa^hVi^Z��`lVb�]Zb�kddg�°��lVVgW^_�igdedad\^hX]Z�WZZaYZc�dcihiVVc�
^c�]Zi�WZljhio^_c�kVc�]Zi�[dXVa^hZgZcY�hjW_ZXi�L^aaZb�6j\jhi^_c!�iZgl^_a�de�]Zi"
oZa[YZ�bdbZci�YZ�\Zaj^YhWVcY��IZgl^_a�8gjh^d�od�kZgYZg�kZgiZaYZ�°��Yddgaddei#�
9Z�WZljhio^_ch[dXVa^hVi^Z�igZZYi�de�cVVg�VVcaZ^Y^c\�kVc�YZ�kZg`aVg^c\�kVc�8gjh^d�
lVVgdb�]Zi�\aVX^h�od�WZoVV^Y�̂ h�bZi�a^_`Zc#(�>h�]Zi�\aVX^h�ZZghi�cd\�ZZc�o^Z`iZ!�Y^gZXi�

'   O^Z�W^_kddgWZZaY�KVc�6ae]Zc�Z#V��&..+/�&('"&)'��Zc�8aVZh���=jahZch��'%&*/�&(.�#
(   =Zi�\aVX^h�kVc�7Zg\Zc�kVc�de�Oddb�^h�ZZc�`VaZ�VVgY\add^^c\�Y^gZXi�Wj^iZc�YZ�hiVYhlVaaZc#�



� aZoZc�^c�WZlZ\^c\� '),

XdcXgZi^hZZgi�ZZc�kda\ZcY�igdedad\^hX]�WZZaY�YZoZ�o^Z`iZ/�\g^_oZ�]j^Y�kda�WaVgZc�
Zc�WjaiZc#�De�Y^i�WZZaY�kda\i�ZZc�YZgYZ�Zc�lZa�ZZc�\ZeZghdc^[^ZZgYZ YddY��kda\Z"
kgZiZc��Y^Z�kZgkda\Zch!�YVi�^h�ZZc�k^ZgYZ�WZZaY!�ldgYi�kZg\ZaZ`Zc�bZi�ZZc�ldgb#�
6a�YZoZ�WZZaYZc!�^c�hcVeh]dih�\ZiddcY!�]Vc\Zc�bZi�Za`VVg�hVbZc#�Od�k^cYi�kda\Z"
kgZiZc�o^_c�kZgkda\�^c�kVYh^\!�WZ`gVX]i^\Y�Yddg�YZ�Vaa^iZgZcYZ�k"`aVc`!�ldgYi�]Zi�
igdedad\^hX]�Vaa^iZgZgZcYZ�WZZaY�kVc�WaVgZc�Zc�WjaiZc�]Zg]VVaY�^c�YZ�o^cij^\a^_`Z�
lVVgcZb^c\�\ViZc!�ejiiZc�Zc�hX]VX]iZc�Zc�haj^i�]Zi�WZZaY�kVc�YZ�ldgb!�ZZc�^Xd"
c^hX]�WZZaY�kVc�YZ�YddY!�VVc�W^_�]Zi�`^_`Zc�cVVg�YZ�kZaZ�\ZhidgkZcZc�de�]Zi�\aVX^h�
�]Zi�ZcdgbZ�hiZgkZc�#
9Z�kddg\VVcYZ�kddgWZZaYZc�bV`Zc�Yj^YZa^_`�]dZ�X^cZbVid\gV[^hX] aZoZc�o^X]�

dcYZghX]Z^Yi�kVc�YZ�`aVhh^Z`Z�cVggVidad\^Z#�9Z�cVYgj`�a^\i�W^_�X^cZbVid\gV[^hX]
aZoZc�de�YZ�Y^hig^Wji^Z�Zc�hVbZc]Vc\�kVc�WZZaYZc�Zc�YZ�bd\Za^_`]Z^Y�YVi�kZghX]^a"
aZcYZ� hedgZc� �WZZaY!� iZ`hi!� \Zaj^Y�� iZ\Za^_`�ldgYZc�\ZgZVa^hZZgY#� >c�YZ�WZ`ZcYZ�
cVggVi^ZkZ�Yg^ZYZa^c\��[VWjaV�·�hidgn�·�iZmi��kVc�B^Z`Z�7Va�edh^i^dcZZgi�X^cZbV"
id\gV[^hX] aZoZc�o^X]!�odVah�YZ�kddgWZZaYZc�hj\\ZgZgZc!��ijhhZc�hidgn�Zc�iZmi!�ijh"
hZc�kZg]VVa�Zc�kZgiZaa^c\#)�8^cZbVid\gV[^hX] aZoZc�^h�ZcZgo^_Yh�bd\Za^_`�YVc`o^_�
ZZc�ZhhZci^ZZa�VheZXi�j^i�]Zi�YdbZ^c�kVc�hidgn!�cVbZa^_`�[dXVa^hVi^Z#�9ZoZ�aZZhl^_oZ�
bVV`i�\ZWgj^`�kVc�[dXVa^hVi^Z"^co^X]iZc�Zc�dciaZZci�iZgbZc�VVc�]Zi�VheZXi�[dXVa^"
hVi^Z#�6cYZgo^_Yh�`Vc�X^cZbVid\gV[^hX] aZoZc�c^Zi�odcYZg�kZgiZaaZghiZgb^cdad\^Z#�
BVVg�X^cZbVid\gV[^hX] aZoZc�YdZi�bZZg#�9ZoZ�l^_oZ�kVc�aZoZc�\ZZ[i�^ckjaa^c\�VVc�
ZZc�]^VVi� ^c�7Vah�dehdbb^c\�IZmi/�LdgYh�VcY�Di]Zg�H^\ch#�De�YVi�c^kZVj�cV"
bZa^_`�hX]Zc`i�o^_�lZ^c^\�VVcYVX]i�VVc�YZ�kdgb^c\�kVc��]Zi�igdedad\^hX]��WZZaY#�
IZgl^_a�_j^hi�YVi�od�^c]ZgZci�^h�VVc�[dXVa^hVi^Z!�odlZa�o^cij^\a^_`!�^c�YZ�kZgWZZaY^c\�
�l^Z�cZZbi�lVVg4��Vah�̂ c�YZ�WZljhio^_chkddghiZaa^c\#�7dkZcY^Zc�̂ h�YZ�kdgb^c\�kVc�
WZZaY�c^Zi�dcWZaVc\g^_`�^c�]Zi�kZgiZaaZgheZgheZXi^Z[#�9VVgidZ�hX]Zihi�7Va�oZh�l^_oZc�
kVc�WZhX]g^_k^c\hbd\Za^_`]ZYZc�YdX]�YZoZ�o^_c�VaaZ�\Zg^X]i�de�]Zi�lZZg\ZkZc�X#f#�
Yj^Y^c\�\ZkZc�kVc�YZ�db\Zk^c\#*�
OdVah�Va�^bea^X^Zi�Yj^YZa^_`�lZgY!�kdgbi�ZZc�bZiV[dg^hX]�^c\ZkdZgYZ�XVbZgV�YZ�

`Zgc�kVc�X^cZbVid\gV[^hX] aZoZc#�9ZoZ�XVbZgV�XdcXZcigZZgi�o^X]�de�lVi�YZ�kZg"
iZaaZghiZ`hi�Zc$d[�]Zi�[dXVa^hZgZcY�hjW_ZXi�^c�WZZaY�WgZc\i#�9VVgbZZ�aZ\i�YZ�XVbZ"
gV�c^Zi�YZ�cVYgj`�de�YZ�a^cZV^gZ�iZbedgVa^iZ^i�kVc�YZ�iZ`hi�bVVg�aZZhi�YZ�XVbZgV�
YZ�iZ`hi�Vah�WZZaY�Zc�aZ\i�kZgkda\Zch�]Zi�hZg^�aZ�`VgV`iZg�kVc�ZZc�iZ`hi�Waddi#�Od�
VcilddgYi�X^cZbVid\gV[^hX] aZoZc�de�ZZc�iZgZX]i�ejci�kVc�`g^i^Z`�YVi�=ZgbVc���
KZgkVZX`��'%%-/�-)��WZhX]g^_kZc/

>c�eg^cX^eZ�l^a�YZ�higjXijgVa^hi^hX]Z�cVggVidad\^Z�YZ�kZgiZaaZg�od�hig^`i�bd\Za^_`�hX]Z^YZc�
kVc�YZ�[dXVa^hVidg#�9Vi�ldgYi�bdZ^a^_`�Vah�_Z�YZ�bVc^Zg�kVc�kZgiZaaZc�WZhX]djli�Vah�ZZc�
VVcl^_o^c\�kddg�YZ�bVc^Zg�kVc�[dXVa^hZgZc#�6ah�YZ�lddgY`ZjoZ�kZgWdcYZc�ldgYi�bZi�YZ�
k^h^Z!�YVc�odj�YZ�hig^`iZ�\gZch�ijhhZc�kZgiZaaZc�Zc�[dXVa^hVi^Z�lZa�ZZch�b^cYZg�hig^`i�`jc"
cZc�ldgYZc#�=Zi�^h�ZZc�bdZ^a^_`]Z^Y�Y^Z�lZ�Va�]Zg]VVaYZa^_`�dcibdZi�]ZWWZc�Zc�Y^Z�^c"
]ZgZci�^h�VVc�YZ�higjXijgVa^hi^hX]Z�ed\^c\�db�VaaZh�od�g^\^YZ�bd\Za^_`�^c�]d`_Zh�Zc�kV`_Zh�
dcYZg�iZ�WgZc\Zc#�

7Z]VakZ�YVi�X^cZbVid\gV[^hX] aZoZc�ZZc�W^_YgV\Z�aZkZgi�VVc�Va�WZ`ZcYZ�cVggVi^ZkZ�
^co^X]iZc�`Zci�]Zi�ZZc�lVVgYZ�de�ilZZ�VcYZgZ�kaV``Zc#�De�YZ�ZZghiZ�eaVVih�bVV`i�

)   O^Z�7Va��'%%.��Zc�o^Z�=ZgbVc���KZgkVZX`��'%%*�#
*   7Va��'%%./�)+")-�/�»6�G]Zidg^X�d[�9ZhXg^ei^dc¼#



')-� [gVc`�kVc�YdZhZaVVg

]Zi�ZZc�VcVanhZ�bd\Za^_`�kVc�YZ�gZidg^hX]"hi^a^hi^hX]Z�`lVa^iZ^i�kVc�YZ�iZ`hi�Yddg�
o^X]�iZ�g^X]iZc�de�YZ�iVVa�^c�gZaVi^Z�idi�WZZaY/�lZa`Z�WZZaYZc�YdZc�o^X]�kddg4�=dZ�
o^_c�YZoZ�WZZaYZc�^c�]jc�iVa^\]Z^Y�\gVbbVi^XVVa�Zc�gZidg^hX]�\ZXdchigjZZgY4�=dZ�
lZg`i��YZ�k^hjVa^iZ^i�^c�Zc�kVc�iVVa4�De�YZ�ilZZYZ�eaVVih�`Vc�YZoZ�kdgb�kVc�aZoZc�
ZZc�VVcoZi�o^_c�idi�]Zi�WZhX]g^_[WVVg�bV`Zc�kVc�YVi�lVi�YZ�aZoZg�WZYdZai�bZi�»[^ "
b^hX]¼�d[�»WZZaYZcY¼�hX]g^_kZc#+�
OdVah�^`�oVa�WZid\Zc�^h�YZ�iZ`hi�WZZaYZcY�Zc�ldgYi�Zg�»^c�WZZaY�\ZWgVX]i¼�Yddg�

ZZc�[^\jjga^_` \Z]VciZZgYZ�XVbZgV#�6Vc�YZ�]VcY�kVc�lVi�YZoZ�XVbZgV�iddci!�^h�ZZc�
Yg^ZiVa�WZZaYZc�iZ�dcYZghX]Z^YZc/�o^cij^\a^_`Z�WZZaYZc��]Zi�XdcXgZiZ�`^_`Zc!�lVVg"
cZbZc!�o^Zc�!�WZljhio^_chWZZaYZc��YZc`Zc!�kdZaZc!�WZ\g^_eZc��Zc�heZX^[^Z` igded"
ad\^hX]Z�WZZaYZc#�9ZoZ�aZZhl^_oZ�^bea^XZZgi�YVi�YZ�cVYgj`�a^\i�de�]dZ�YZ�iVVa�X^"
cZbVid\gV[^hX] lZg`i/�]dZ�o^_�X^cZbVid\gV[^hX] \ZhigjXijgZZgY�^h�Zc�]dZ�o^_�_j^hi�
W^ccZc�d[�YVc`o^_�YZoZ�higjXijgZg^c\�kVc�]Zi�WZZaY�Z[[ZXi�]ZZ[i�de�YZ�aZoZg#�9ZoZ�
kdgb�kVc�aZoZc�bVc^[ZhiZZgi�o^X]�k^V�YZ�[^\jjga^_`Z XVbZgV�Y^Z�X^cZbVid\gV[^hX]Z
iZX]c^Z`Zc�j^ikdZgi�Vah�ZY^i^c\!� ^c"�Zc�j^ioddbZc!�dkZg"YZ"hX]djYZg"h]dih!�bZ"
Y^jbh]dih!�XadhZ"jelZg`^c\�Zc�W^_kddgWZZaY�hadl�bdi^dc#�9VVgidZ�aZjci�]Zi�^c�
Y^gZXiZ�o^c�de�YZ�iVVa��lddgYZc!�o^chXdchigjXi^Zh�Zc�gZidg^hX]"hi^a^hi^hX]Z�iVVaZaZ"
bZciZc��d[lZa�YZ�aZiiZgh�de�eVe^Zg�Zc�YZ�YVVgbZZ�de\ZgdZeZc�WZZaYZc#�
9Z�bZi]dY^Z`�kVc�X^cZbVid\gV[^hX] aZoZc�^h�ZZc�kdgb�kVc�a^iZgV^gZ�iZ`hiWZcV"

YZg^c\�Y^Z�^h�\Z�che^gZZgY�Yddg�YZ�kZgiVa^c\�kVc�cVggVidad\^Z�cVVg�k^hjZaZ�bZY^V�Zc�
Y^Z�i]Vch�YZ�db\Z`ZZgYZ�lZ\�WZlVcYZai/�kVc�YZ�[^ablZiZchX]Ve cVVg�YZ�iZ`hi#,�>h�
YZ�cVggVidad\^Z�\Zg^X]i�de�WZiZ`Zc^h\Zk^c\�k^V�YZ�kgVV\�»l^Z�YdZi�lVi�lVccZZg�Zc�
lVVgdb4¼!�^c�X^cZbVid\gV[^hX] aZoZc�\VVi�]Zi�db�kgV\Zc�Vah/�»l^Z�iddci�VX]iZgZZc"
kda\Zch�lVi4¼�:c/�»]dZ�¹WZlZZ\iº�YVi�YZ�aZoZg�^c�[nh^Z`Z!�ehnX]^hX]Z!�Zbdi^dcZaZ�
Zc�^ciZaaZXijZaZ�o^c4¼�9ZoZ�aZZhl^_oZ�^h�c^Zi�adjiZg�higjXijgVa^hi^hX]"VcVani^hX]�kVc�
VVgY!�bVVg�k^hjZZa"VcVani^hX]�Zc�V[[ZXi^Z[#�8^cZbVid\gV[^hX] aZoZc�^h�od�WZo^Zc�ZZc�
hnci]ZhZ�kVc�cVggVidad\^Z!�XadhZ�gZVY^c\!�[^ablZiZchX]Ve Zc�V[[ZXii]Zdg^Z#
8ZcigVVa� hiVVi� W^ccZc� YZoZ� lZg`l^_oZ� ]dZ� X^cZbVid\gV[^hX]Z WZ\g^eeZc� dch�

`jccZc�]ZaeZc�WZiZg�iZ�aZoZc�Zc�iZ�VcVanhZgZc#�>`�\ZWgj^`�YVVgkddg�^c�]Zi�dcYZg"
]Vk^\Z�[gV\bZci�:^hZchiZ^ch�bdciV\Zi]Zdg^Z�Zc�kZgW^cY�Y^Z�VVc�YZ�YZaZjoZVVchZ�
V[[ZXii]Zdg^Z#�=dZ�WZZaYZc�lZg`Zc!�]dZ�WZZaYZc�\ZhigjXijgZZgY� Zc�\ZbdciZZgY�
`jccZc�ldgYZc�Zc�lZa`�Z[[ZXi�YVi�]ZZ[i�Zc�bdZi�]ZWWZc�de�YZ�`^_`Zg!�^h�Yddg�YZ�
Gjhh^hX]Z�X^cZVhi�HZg\Z^�:^hZchiZ^c��&-.-"&.)-��j^ikdZg^\�WZhegd`Zc#-�Kda\Zch�:^"
hZchiZ^c�bdZiZc�WZZaYZc�^c�YZ�b^hZ"Zc"hX�cZ�YVc`o^_�VaaZgaZ^�kZghX]^aaZcYZ�X^cZ"
bVid\gV[^hX]Z kdgb\Zk^c\heg^cX^eZh�dcYZg�VcYZgZ�de�]Zi�\ZW^ZY�kVc�YZ�bdciV\Z�
bZi�Za`VVg�^c�Xdc[a^Xi `dbZc#�J^i�ZZc�YZg\Za^_`�Xdc[a^Xi dcihiVVi�ZZc�YZgYZ�c^Zi�iZ�
gVi^dcVa^hZgZc�VheZXi�YVi�ZZc�Zbdi^dcZZa"ehnX]dad\^hX]�Z[[ZXi�iZlZZ\WgZc\i�W^_�YZ�
`^_`Zg#�9^i�Z[[ZXi�kZgiVVai�o^X]�^c�ZZc�a^X]VbZa^_`Z�gZVXi^Z#�>c�YZoZ�Y^VaZXi^hX]Z�k^"
h^Z�de�bdciV\Z�^h�Yddg�YZ�Zmea^X^ZiZ�cVYgj`�de�]Zi�Zbdi^dcZaZ�Z[[ZXi�YZ�deZc^c\�
cVVg�YZ�cdi^Z�V[[ZXi�\Z[dgbZZgY#.�:bdi^Z�^h�ZZc�l^_o^\^c\�kVc�\ZbdZYh\ZhiZaY]Z^Y�

+   =Zi�?jgngVeedgi��&..*��`Vc�]^Zg�Vah�kddgWZZaY�Y^ZcZc/�»9^Z�]^hidg^hX]Z�egZX^h^Z�Zc�]Zi�hiZg`�WZZa"
YZcYZ�kVc�o^_c�hX]g^_kZc�odg\Zc�Zgkddg�YVi�kZaZ�hX�cZh�^c�]Zi�\Z]Zj\Zc�kVc�YZ�aZoZg�\Z\g^[i�Wa^_kZc¼�
�Xjgh^kZg^c\�[kY�#
,   O^Z�kddg�YZ�gZaVi^Z�ijhhZc�cVggVidad\^Z�Zc�[^ab�bZi�cVbZ�]Zi�lZg`�kVc�EZiZg�KZghigViZc/�KZghigV"
iZc��'%%-V��Zc��'%%-W�#
-   O^Z�:^hZchiZ^c��&.-&�!��&.-*��Zc��'%&%�#�O^Z�dd`�BdcVXd��&.-&��Zc�7dgYlZaa��&..(�#
.   He^cdoV��'%&'�#�>`�kda\�^coV`Z�YZ�cdi^Z�V[[ZXi�9ZaZjoZ��&.,-�#



� aZoZc�^c�WZlZ\^c\� ').

lVVgW^_�YZ�ZcZ�hiVVi�kVc�o^_c�dkZg\VVi�^c�ZZc�kda\ZcY�hiVY^jb�kVc�o^_c#�=Zi�^h�bd"
\Za^_`�W^ccZc�Y^i�YncVb^hX]Z��Zbdi^dcZaZ�kZaY�YZ�Zbdi^dcZaZ�e^Z`�iZ�dcYZg`ZccZc�
Y^Z�ZZc�a^X]VbZa^_`�Z[[ZXi�degdZei!�]Zi�c^Zi�iZ�gZegZhZciZgZc�V[[ZXi#�>bbZgh!�od�hiZai�
9ZaZjoZ!�»Zbdi^dc�ZckZadeh�V[[ZXi¼#&%�=Zi�YZaZjoZVVchZ�V[[ZXi�`Vc�YZg]VakZ�^c�YZ�
Y^VaZXi^hX]Z�Z^hZchiZ^c^VVchZ�bdciV\Zi]Zdg^Z�ldgYZc�^c\ZkdZ\Y�ijhhZc�Zbdi^Z�Zc�
a^X]VbZa^_`]Z^Y/�Xdc[a^X "Zbdi^Z"V[[ZXi"a^X]VbZa^_`]Z^Y#&&�H^beZa�kddg\ZhiZaY�WZ"
iZ`Zci�Y^i�YVi�YZ�aZoZg�^c�o^_c�Zbdi^dcZaZ�hiVVi�kVc�aZoZc�k^V�YZ�iZ`hi�odYVc^\�»\Z"
gVV`i¼�ldgYi�YVi�Y^i�`dgihidcY^\�od�]Zk^\�^h�YVi�ZZc�a^X]VbZa^_`Z�gZVXi^Z�c^Zi�j^i"
Wa^_[i#�?j^hi�X^cZbVid\gV[^hX] aZoZc�aVVi�]Zi�dcihiVVc�YVVgkVc�o^Zc#�>c�Va\ZbZcZ�o^c�
\Z[dgbjaZZgY�hiZa�^`!�YVi�YZ�^c�Y^i�Vgi^`Za�j^i�iZ�lZg`Zc�b^hZ"Zc"hX�cZ�Xdc[a^XiZc
`Zci�de�\ZcgZc^kZVj�Zc�kddgih�kZaZ�l^hhZa^c\Zc�WZkVi�fjV�^c]djY�Zc�fjV�kdgb�de�
`VYgZg^c\hc^kZVj#��9ZoZ�Xdc[a^XiZc ^ciZch^kZgZc�]Zi�Zbdi^dcZaZ�o^_c�kVc�YZ�aZoZg�
lVVgYddg�W^ccZc�YZoZ�Zbdi^Z�e^Z`Zc�dcihiVVc�d[�`jccZc�dcihiVVc!�YVi�l^a�oZ\"
\Zc�V[[ZXiZc!�Y^Z�de�YZ�aZoZg�cVVhi�ZZc�^ciZaaZXijVa^hi^hX]�Z[[ZXi�ZZc�[nh^Z`�Z[[ZXi�
�`jccZc��]ZWWZc0��kVc�WZldcYZg^c\�idi�Zg\Zgc^h!�kVc�lVa\^c\�idi�del^cY^c\!�kVc�
hX]VVbiZ�idi�deajX]i^c\!�kVc�kZgWVo^c\�idi�aVX]!�kVc�del^cY^c\�idi�dc\ZbV`#�Dc"
WZld\Zc��Wa^_kZc�W^_�YZoZ�idiVaZ�b^hZ"Zc"hX�cZ�^h�dcbd\Za^_`#�
Db�Y^i�iZ�̂ aajhigZgZc�hiVVi�ZZc�[gV\bZci�XZcigVVa�YVi�Wj^iZc�YZ�XdciZmi�igZZYi�kVc�

]Zi�\ZcgZ�kVc�YZ�]^hidg^hX]Z�gdbVc#�9VVg^c�^h�Y^i�[gV\bZci�c^Zi�jc^Z`#�=Zi�[gV\"
bZci�^h�gZegZhZciVi^Z[�kddg�Va�Y^Z�[gV\bZciZc�^c�<ZlVhhZc�kaZZh�Y^Z�_j^hi�c^Zi�YZ�
VVcYVX]i�`g^_\Zc�Y^Z�o^_�kZgY^ZcZc!�YVVg�o^_�Wj^iZc�YZ�\ZcgZXdciZmi�kVc�YZ�]^hid"
g^hX]Z�gdbVc�kVaaZc�Zc�YVVgW^_�\ZZc�VVcYVX]i�kgV\Zc�kddg�]Zi�]^hidg^hZgZcYZ�`V"
gV`iZg�kVc�YZ�iZ`hi#�9ddg�VVcYVX]i�iZ�hX]Zc`Zc�VVc�YZg\Za^_`Z�[gV\bZciZc�`Vc�YZ�
iZ`hi�dd`�ZZc�YZhiVW^a^hZgZcY�Z[[ZXi�]ZWWZc�de�YZ�aZoZg!�b^ih�YZoZ�YVi�cVijjga^_`�
idZhiVVi#�:Zc�YZg\Za^_`Z�dcigZ\Za^c\�WZlZZ\i�]Zi�̂ ciZgegZiVi^ZegdXZh�̂ c�ZZc�VcYZgZ!�
Wj^iZc�YZ�VVc\ZcdbZc�XdciZmi�\ZaZ\Zc�g^X]i^c\�Zc�oZi�idi�YZc`Zc�Zc�kdZaZc�VVc!�
odVah�]Zi�kda\ZcYZ�kddgWZZaY�aVVi�o^Zc#�9Z�iZ`hi�WgZZ`i�deZc�Zc�\VVi�YVc�VcYZgh�
lZg`Zc#
=Zi�WZigZ[i�]Zi�[gV\bZci�lVVg^c�L^aaZb�6j\jhi^_c�YZ�kg^_ZcYZ�`dd^`ZgYdX]iZg�

?ZaihZ�WZ\ajjgi#�=Zi�hXZcVg^d�kVc�]Zi�[gV\bZci�kZgaddei�Vah�kda\i#��L^aaZb�6j\jh"
i^_c�l^a!�odVah�]^_�Va�kV`Zg�]ZZ[i�\ZYVVc!��YZ�`a^hiZZghej^i�\ZWgj^`Zc#�=^_�l^a�o^X]�
ejg\ZgZc#�9VVgidZ�igZ`i�]^_�o^X]�^c�ZZc�adbbZgg^_`Z�db\Zk^c\�iZgj\/�9VVg��°��
\gdZeiZ�lVi�higj^`\ZlVh�hVbZc�gdcY�ZZc�djYZ�WZj`!�ZZc�YlVVaij^ci_Z�^c�]Zi�l^aY#�
6aYVVg�hij^i�]^_�de�ZZc�kg^_ZcYZ�WdZgZc`cZX]i�Zc�]Zi�gddY]Vg^\Z�bZ^h_Z�?ZaihZ#�Cj�
YZc`i��L^aaZb�6j\jhi^_c�oZ`Zg�iZ�lZiZc�YVi�YZ�WdZgZcoddc�6WZ!�l^Zch�djYZgh�ZZc�
WdZgYZg^_�eVX]iZc�kVc�YZ�[Vb^a^Z�KVc�9dcX`!�hbddgkZga^Z[Y�^h�de�YZoZ�?ZaihZ#�6WZ�
ZX]iZg�^h�^c�YZ�\ZkVc\Zc^h�iZgZX]i\Z`dbZc�kVclZ\Z�ZZc�Yddg�L^aaZb�6j\jhi^_c�
de\ZhiZaYZ�kZgdgYZc^c\#�LVccZZg�YZ�eVig^X^�ghoddc�de�]Zi�kg^_ZcYZ�ilZZiVa�hij^i!�
hiddgi�]^_�]Zc�c^Zi!�bVVg�^h�]^_�YZ�VVcYVX]i^\Z�Zc�hi^Z`ZbZ�\Zij^\Z�kVc�]jc�XdejaV"
i^Z#�De�ZZc�\Z\ZkZc�bdbZci�Wa^_[i�]^_�\ZZc�kdnZjg�Zc�\VVi�]^_�idi�]VcYZaZc�dkZg#&'�

&%   9ZaZjoZ��&.,-�#
&&   =^ZgbZZ�ldgYi�VVc\ZhadiZc�W^_�YZ�dekVii^c\�kVc�He^cdoV!�YVi�\ZZhi�Zc�a^X]VVb�c^Zi�o^_c�\ZhX]Z^"
YZc!�bVVg�ZZc�ZZc]Z^Y�kdgbZc�YVc`o^_�ZZc�ddgoVV`"\Zkda\gZaVi^Z#�O^Z�W^_kddgWZZaY�dd`�KVc�Ddhi"
kZaYi��'%&(/�*)�#
&'   BZi�WZigZ``^c\�idi�kdnZjg�Zc�kdnZjg^hbZ�^h�Zg�ZZc�kZZa]Z^Y�VVc�lZiZchX]VeeZa^_`Z�^co^X]iZc�Zc�
WZcVYZg^c\hl^_oZc�lVVgkVc�YZ�ehnX]dVcVanhZ�Zg���c�^h#�=Zi�kdZgi�iZ�kZg�^c�]Zi�`VYZg�kVc�Y^i�Vgi^`Za�
j^ikdZg^\�hi^a�iZ�hiVVc�W^_�YZoZ�^co^X]iZc�Zc�WZcVYZg^c\hl^_oZc#�:Zc�hijY^Z�Y^Z�]Zi�kdnZjg^hbZ�^c�hV"



'*%� [gVc`�kVc�YdZhZaVVg

Idi�hadi�dcYZgWgZZ`i�]^_�YZ�]Z[i^\Z�kg^_eVgi^_�lVVgcV�ZZghi�YZ�WdZgZc`cZX]i�kajX]i�
Zc�YVVgcV�?ZaihZ#�L^aaZb�6j\jhi^_c�Wa^_[i�VaaZZc�VX]iZg#&(��

2 9Z `gVX]i kVc YZ XadhZ"je

9Z�idiVaZ�b^hZ"Zc"hX�cZ�`g^_\i�o^_c�VVc`aZY^c\�^c�YZ�ZZghiZ�Yg^Z�hX�cZh#�>c�idiVVa�
o^_c�',�hX�cZh�iZ�dcYZghX]Z^YZc�Y^Z�^c�YZ�gdbVc�oZkZc�eV\^cV¼h�WZhaVVc#&)�LVc"
cZZg�L^aaZb�6j\jhi^_c�ZZcbVVa�WZhZ[i!�YVi�]^_�c^Zi�VaaZZc�^h!�haj^ei�]^_�Y^ZeZg�]Zi�
Wdh�^c#�DcdcYZgWgd`Zc��hadde!�`gdde��kda\i�YZ�XVbZgV�YZ�egdiV\dc^hi�Y^Z�[dXVa^"
hZZgi��`ZZ`!�oV\��lVVgbZZ�Yj^YZa^_`�ldgYi�YVi�L^aaZb�6j\jhi^_c�^c�ZZc�lVgZ�adXjh�
VbdZcjh� iZgZX]i\Z`dbZc�^h#�6aaZ� ^c\gZY^�ciZc�kVc�Y^i�idedh�eVhhZgZc�YZ�gZkjZ/�
deZc�eaVVih!�YZ�djYZ�WZj`!�igV!�iVaadoZ�WadZbZc!�\gVh!�odca^X]i�Zc�cVijjga^_`�^c�dc"
dcilVgWVgZ�db]Zao^c\�]Zi�a^Z[YZheVVg#�9Z�gZ\^higZgZcYZ�XVbZgV�WZlZZ\i�hjXXZh"
h^ZkZa^_`�kVc�]Zi�ZcZ�o^cij^\a^_`Z�WZZaY�cVVg�]Zi�VcYZgZ�lVVgW^_�kZghX]^aaZcYZ�igd"
edad\^hX]Z�WZZaYZc�^c\ZaVhi�ldgYZc!�odYVi�Xdc[dgb�]Zi�kZglVX]i^c\heVigddc�kVc�
]Zi�idedh�YZ�hX]ddc]Z^Y�kVc�YZoZ�a^Z[a^_`Z cVijjg�ZZc�lZZghe^Z\Za^c\�hj\\ZgZZgi�
kVc�YZ�oj^kZgZ�WZYdZa^c\Zc�kVc�YZ�`dbZcYZ�]VcYZa^c\#��Od�ldgYi�YZ�deZc�eaVVih�
\Za^_`\ZhiZaY�VVc�ZZc�hddgi�kVc�W^ccZcbZZg�lVVg^c�kZaZ�\gVhWZZ`_Zh�j^ilViZgYZc��
Zc�^h�]Zi�\gVh�bZi�WadZbZc�ZZc�YZ`Zc#�>c�Y^i�\Z�YZVa^hZZgYZ�ddgY�dcibdZiZc�YZ�\Z"
a^Z[YZc�Za`VVg#�EVhhZcY�^h�YVVgW^_�YZ�cZdad\^hi^hX]Z�lddgY`Zjh�kddg�]Zi�a^Z[YZh"
eVVg/�odZiZa^Z[heVVg#�De�YZoZ�^Xdcd\gV[^hX]Z l^_oZ�^c�WZZaY�\ZWgVX]i�ldgYi�YZ�de"
\ZgdZeZc�gj^biZ�ZZc�WZiZ`Zc^hkdaaZ�eaVVih#�BVVg�YZ�XVbZgV�iddci�]Zi�a^Z[YZheVVg�
c^Zi�idiVVa�·�]^_�iddci�VaaZZc�`dgi�YZ�kdZiZc�·�Zc�WdkZcY^Zc�`Zci�YZoZ�^YZVaZ�h^ijV"
i^ZhX]Zih�o^_c�`aZ^cZ�VWZggVi^Zh#�>h�]Zi�c^Zi�dekVaaZcY�V[l^_`ZcY�YVi�^c�YZoZ�\Z�YZ"
Va^hZZgYZ�CVijgZ^c\Vc\�YZ�igV�YZ�`aZjg�kVc�gdiiZcYZ�Va\Zc�`g^_\i!�YVi�YZ�`aZjg�kVc�
YZ�W^_kdZi�\^[i^\�ijg`dd^h�^h�Zc�YVi�]Zi�\gVh�bZi�YZ�oVcYWaVjli_Zh�Zc�ZgZeg^_h�WaVjl�
\Z`aZjgY�̂ h�Vah�]Zi�bZZhi�lZZ��BZcc^hiZ�WaVjl4�9ZoZ�VWZggVi^Zh�aZ^YZc�]Zi�Xdc[a^Xi
^c/�lVi�kda\i�^h�kZggZ�kVc�ZZc�gdbVci^hX]Z�a^Z[YZhhX�cZ�Y^Z�^c�YZ�a^_c�YZg�kZglVX]"
i^c\�a^\i�kVc�]Zi�idedh!�bVVg�ZZgYZg�ZZc�WZkgZZbYZcYZ�hX�cZ�Y^Z�`Vc�ldgYZc�\Z"
ineZZgY�Vah�edgcd\gV[^hX] &*

>h�L^aaZb�6j\jhi^_c�^c�ZZghiZ�^chiVci^Z�kdnZjg!�^c�YZ�cZ\ZcYZ�hX�cZ�]VcYZai�]^_#�
:Zghi�aZ\i�]^_�o^_c�]VcYZc�de�YZ�̀ dci�kVc�]Zi�bZ^h_Z�lVVgcV�]^_�ZkZc�aViZg�]VVg�Vcjh�
eZcZigZZgi�bZi�ZZc�k^c\Zg��YZ�YZgi^ZcYZ�hX�cZ�#�9Z�iZ�kZglVX]iZc�kZg]VVaa^_c�kVc�
YZ�b^hZ"Zc"hX�cZ�de\ZgdZeZc�Yddg�]Zi�idedh�kVc�YZ�adXjh�VbdZcjh!�\VVi�dkZg�^c�
ZZc�heZX^[^Z`Z kZgiZaa^_c�Y^Z�edgcd\gV[^hX]Z gZb^c^hXZci^Zh�`Zci!�b^hhX]^Zc�lZa�]Zi�
bZZhi�^c�YZ�kddgaVVihiZ�hX�cZ#�>c�YZoZ�oZhZcil^ci^\hiZ�hX�cZ�]VVai�L^aaZb�6j\jh"
i^_c�o^_c�̀ a^hiZZghej^i�iZkddghX]^_c#�9Z�o^iiZcYZ�?ZaihZ�Y^Z�c^Zi�WZ\g^_ei�lVVg�L^aaZb�
6j\jhi^_c�de�YdZai�lVccZZg�]^_�kgVV\i�»@dc�_Z�c^Zi�edZeZc4¼!�[dXVa^hZZgi�YZ�]VVg�cV"

bZc]Vc\�bZi�[^ab�kVc�VaaZ�o^_YZc�WZa^X]i�^h�9Zco^c��&..*�#�KZgYZg�WZhiZZY�^`�^c�b^_c�iZ�kZghX]^_cZc�
egdZ[hX]g^[i�gj^bhX]ddih�VVcYVX]i�VVc�YZoZ�^co^X]iZc�Zc�WZcVYZg^c\hl^_oZc#
&(   GdhZcWddb�&..)/�)&*")''#�
&)   7^_�YZ�kZgYZa^c\�kVc�YZoZ�oZkZc�eV\^cV¼h�^c�',�hX�cZh�^h�YZ�ined\gV[^hX]�VVc\Z\ZkZc�Va^cZV"^cYZ"
a^c\�aZ^YZcY#�
&*   >c�YZ�WZiZ`Zc^h�kVc�YZ�iZgb�edgcd\gV[^Z$edgcd\gV[^hX]�kda\�̂ `�B^Z`Z�7Vah�WZhX]g^_k^c\��&..%/�'&�/�
»Edgcd\gV[^Z�`Vc�lZZg�\Zo^Zc�ldgYZc�iZ\Zc�YZ�VX]iZg\gdcY�kVc�YZ�Zmead^iVi^Z�kVc�kgdjlZca^X]VbZc�
kddg�hZ`hjZaZ�Xdchjbei^Z!�Va�d[�c^Zi�\ZeVVgY�\VVcYZ�bZi�\ZlZaY�d[�hjWi^ZaZgZ�kdgbZc�kVc�YlVc\¼#



� aZoZc�^c�WZlZ\^c\� '*&

YZgZcYZ�bVc�Zc�o^_c�`a^hiZZghej^i#�7Z^YZ�WZZaYZc�l^hhZaZc�Za`VVg�^c�gVe�iZbed�V[!�
bVVg�cV�YZoZ�Xgdhh"Xjii^c\�iddci�YZ�XVbZgV�bZi�ZZc�igdedad\^hX]�WZZaY��YVaZcYZ�
kd\Za��^c�hadl�bdi^dc��Z^cYZaddh�igVV\��YZ�Y^X]iZgW^_�`dbZcYZ�L^aaZb�6j\jhi^_c/
�
BZi�kZgigd``Zc�\Zo^X]i�cj�`ZZ`�]Zi�bZ^h_Z�^c�hcZaaZ�V[l^hhZa^c\�cVVg�L^aaZb�6j\jhi^_c�Zc�
cVVg�YZ�hej^i�cVVhi�o^_c�]dd[Y#�6ah�ZZc�Z^cYZaddh�igVV\�YVaZcYZ�kd\Za�`lVb�]^_�de�]VVg�V[#

9Z�hcZaaZ�V[l^hhZa^c\�kVc�o^cij^\a^_`Z�WZZaYZc��L^aaZb�6j\jhi^_c�·�`a^hiZZghej^i��
XdcigVhiZZgi�bZi�]Zi�^c�hadl�bdi^dc�lZZg\Z\ZkZc�igdedad\^hX]Z�WZZaY�kVc�YZ�YV"
aZcYZ�kd\Za#�?ZaihZ�`Vc�\ZZc�`Vci�de�Zc�cV�ZZc�]Zg]VaZcYZ�kgVV\�kVc�L^aaZb�6j"
\jhi^_c��»LVVgdb�ldj�_^_�c^Zi�edZeZc4¼��kZgkda\i�YZ�XVbZgV�^c�hadl�bdi^dc��GdZg"
addh�WaZZ[�]^_�cd\�ZkZc�]Vc\Zc�°��lVVgcV�L^aaZb�6j\jhi^_c�ZZc�higVVai_Z�lViZg�j^i�
YZ�̀ a^hiZZghej^i�̂ c�]Zi�\Zo^X]i�kVc�?ZaihZ�hej^i#�Cj�̂ h�YZ�̀ a^hiZZghej^i�YZ�Z_VXjaVid^gZ�
bVX]^cZ�W^_�j^ihiZ`�Zc�VaYjh�^h�]Zi�Z^\Zca^_`�dkZgWdY^\�de�iZ�bZg`Zc�YVi�YVVgbZZ�
]Zi�WZZaY�\Zhj\\ZgZZgY�ldgYi�kVc�ZZc�Z_VXjaZgZcYZ�eZc^h#
Od�he^Z\Zai�YZ�hX�cZ�ZZc�hX�cZ�Y^Z�̂ c�YZ�edgcd\gV[^ "X^cZbV�WZ`ZcY�hiVVi�Vah�Xjb�

h]di/�YZ�dcYZgYVc^\Z!�\ZYdb^cZZgYZ�kgdjl�kVc\i�YZ�oVVYado^c\�^c�]VVg�\Zo^X]i�
de#�GVoZcYhcZa!�̂ c�iZ\ZchiZaa^c\�idi�YZ�kddg\VVcYZ�hadl�bdi^dc!�gdcYi�YZ�hX�cZ�V[/�
kZghX]g^`i�`gj^ei�?ZaihZ�VX]iZgj^i�Zc�kZgYl^_ci�j^i�]Zi�`VYZg#�BZi�YZ�kZgYl^_c^c\�
kVc�?ZaihZ�Zc�YZ�VX]iZgWa^_kZcYZ!�hX]ViZgaVX]ZcYZ�L^aaZb�6j\jhi^_c�̀ g^_\i�YZ�hX�cZ�
ZZc�haVehi^X`VX]i^\�`VgV`iZg�YVi�gZZYh�lVh�^c\ZoZi�W^_�]Zi�kZgYl^_cZc�kVc�YZ�Vcd"
c^ZbZ�WdZgZc`cZX]i�bZi�l^Z�?ZaihZ�YZ�a^Z[YZ�WZYgZZ[#�LVccZZg�L^aaZb�6j\jhi^_c�
^c�YZ�VX]ii^ZcYZ�hX�cZ�]Zi�eVVg�YVVYlZg`Za^_`�hiddgi�Yddg�iZ�gdZeZc�»6WZ�WZb^ci�
_Z�°�¼�Zc�Y^i�]Zg]VVai�^c�hX�cZ�'&!�kZgYl^_ci�YZ�WdZgZc`cZX]i�Y^gZXi�j^i�]Zi�`VYZg�
Zc�lZa�^c�YZ�kda\ZcYZ�haVehi^X`VX]i^\Z�o^cij^\a^_`Z�Zc�igdedad\^hX]Z�WZZaYZc/

KddgW^_�YZ�Wddb�eVh�Ydghi�]^_�o^X]�deg^X]iZc�Zc�dbYgVV^Zc#�7^_�Za`Z�hiVe�oV`iZ�o^_c�WgdZ`�
kZgYZg�dbaVV\!�heg^c\ZcY�Vah�de�ZZc�oV`addelZYhig^_Y�kZgYlZZc�]^_�iZc�hadiiZ�ijhhZc�YZ�
higj^`Zc#

=Zi�^c�`VVgi�WgZc\Zc�kVc�YZoZ�Xdc[a^XiZc aVVi�o^Zc�YVi�<ZlVhhZc�kaZZh�o^X]�^c�Y^i�
[gV\bZci�c^Zi�WZlZZ\i�aVc\h�YZ�a^_cZc�YZg�\ZaZ^YZa^_`]Z^Y�kVc�YZ�]^hidg^hX]Z�gd"
bVc#�@dgidb!�]Zi�kjai�]Zi�]^hidg^hZgZcYZ�kZglVX]i^c\heVigddc�kVc�aZoZg�c^Zi�od�
bVVg�^c#�HiZg`Zg!�kZZa�bZZg�kdaYdZi�YZ�XdchigjXi^Z�kVc�YZoZ�eVhhV\Z�VVc�YZ�lZiiZc�
kVc�:^hZchiZ^ch�bdciV\Z"iZX]c^Z`/�YZ�dcYZg]Vk^\Z�b^hZ"Zc"hX�cZ�dcil^``Zai�o^X]�
kVcj^i�]Zi�idedh�kVc�YZ�adXjh�VbdZcjh�cVVg�ZZc�edgcd\gV[^hX]Z hX�cZ�Y^Z�j^iZ^c"
YZa^_`�haVehi^X`"ZaZbZciZc�WZkVi#�9^i�hiZbi�dkZgZZc�bZi�lVi�:^hZchiZ^c�j^iaZ\i�^c�
AZhhZc�^c�gZ\^Z��&.-*/�*&�/

=Zi�^h�kZg`ZZgY�Vah�YZoZ�gjhiejciZc�VaaZZc�bVVg�YZ�h^beZaZ�[jc`i^Z�]ZWWZc�YZ�idZhX]dj"
lZg�lZZg�de�VYZb�iZ�aViZc�`dbZc!�haZX]ih�kddg�ZZc�`dgi�d\ZcWa^`�YZ�heVcc^c\�kZgb^cYZ"
gZc#�9Z�WZhiZ�deadhh^c\�`g^_\�_Z�eVh�Y|c!�lVccZZg�YZoZ�gjhiejciZc�]Zi�gZhjaiVVi�o^_c�kVc�
ZZc�heZX^[^Z`Z YgVbVi^ZhZ�a^_c�Y^Z�`dcigVhiZZgi�bZi�YZ�\ZldcZ�YgVbVi^ZhZ�a^_c#

:^hZchiZ^c� [dgbjaZZgi�]^Zg�lVi�]Zi� [gV\bZci� ^c�WZZaYZc�lZZg\ZZ[i#�9Z� »\ZldcZ�
YgVbVi^ZhZ�a^_c¼!�YVi�l^a�oZ\\Zc�YZ�^ckjaa^c\�kVc�]Zi�kZglVX]i^c\heVigddc�de\Z"
gdZeZc�Yddg�YZ�WZZaYZc�kVc�YZ�adXjh�VbdZcjh!�̂ h�iZ\Zc\ZhiZaY�VVc�YVi�lVi�YZ�XVbZ"
gV�^c�]Zi�[gV\bZci!�o^_cYZ�YZ�iZ`hi!�iddci��YZ�»heZX^[^Z`Z YgVbVi^ZhZ�a^_c¼�#�9Vi�lVi�
YZ�aZoZg�kZglVX]i�^h�Vci^i]Zi^hX]�bZi�YVi�lVi�^h#�=^ZgbZZ�ldgYi�ZZc�WZkgZZbYZcY�
Z[[ZXi�WZlZg`hiZaa^\Y�YVi�ZZc�kZgYZgZ�Zbdi^dcZaZ�^ckjaa^c\�`g^_\i�k^V�ZmigV�^beja"



'*'� [gVc`�kVc�YdZhZaVVg

hZc�b^YYZah�Xdc[a^XiZc W^ccZc�YZ�`VYgZg^c\!�odVah�YZ�hadl�bdi^dcWZlZ\^c\�kZg"
hjh�YZ�hcZaaZ�WZZaYl^hhZa^c\Zc#�9ZoZ�Xdc[a^XiZc ^ciZch^kZgZc�]Zi�Zbdi^dcZaZ�o^_c�
kVc�YZ�aZoZg#
Dd`�de�ZZc�VcYZg�kaV`�WZheZZai��`VYgZg^c\��YZ�Zbdi^Z#�6ah�kddgWZZaY�cdZb�^`�

YZ� oZkZcYZ� hX�cZ#�LVccZZg�L^aaZb�6j\jhi^_c� ^c�YZ�YZgYZ� hX�cZ� ^h� \ZXdc[gdc"
iZZgY�bZi�?ZaihZh�l^iiZ!�dci]jihZcY�WadiZ�`dci�Zc�]^_�o^X]�^c�YZ�k^ZgYZ�hX�cZ��Vah�
ZZc�bdi�de�YZ�kaVb�VVc\Zigd``Zc�kdZai�idi�YZ�`dci!�kda\i�^c�YZ�oZkZcYZ�hX�cZ�cV�
ZZc� igdedad\^hX]�WZZaY�ZZc�hZfjZci^Z�VVc�WZljhio^_chWZZaYZc#�6aaZgZZghi�ldgYi�
?ZaiZh�`dci�\ZineZZgY�bZi�=Zi�j^iWdaaZcY!�WadcYZ�bVghZeZ^c!�YVVgcV�YZc`i�L^a"
aZb�6j\jhi^_c�VVc�YZ�l^iiZ�bjjg�kVc�o^_c�kgdZ\ZgZ�`^cYZg`VbZg!�YZ�WdghiZc�kVc�
8Vi]Vg^cV��o^_c�kZgbZZcYZ�\Za^Z[YZ�!�YZ�\a^baVX]�kVc�BdcV�A^hV�Zc�o^_c�bdZYZgh�
a^eeZc�lVVgcV�]^_�o^X]�idi�hadi�^cWZZaYi�YVi�]^_�kVai#�Dd`�YZoZ�Y^gZXi�VX]iZgZa`VVg�
\ZbdciZZgYZ�WdihZcYZ�WZZaYZcgZZ`h�WZ�ckadZYi�]Zi�Zbdi^dcZaZ�o^_c�kVc�YZ�aZoZg#�
:a`�WZZaY�^c�YZoZ�hZfjZci^Z�^h�ZZc�XadhZ"je�Zc�kda\Zch�<^aaZh�9ZaZjoZ�^h�^c�Zbdi^"
dcZZa�deo^X]i�c^Zih�od�Xdc[gdciZgZcY�Vah�YZ�XadhZ"je#�>c�X^cZbVid\gV[^hX] deo^X]i�
^h!�od�kZgkda\i�]^_!�YZ�XadhZ"je�]Zi�^YZVaZ�b^YYZa�db�ZZc�hX�cZ�V[[ZXi^Z[�iZ�aVYZc#�>c�
o^_c�8^cZbV�&��'%&&��WZhegZZ`i�]^_�YZ�lZg`^c\�kVc�YZ�XadhZ"je#�=dZlZa�9ZaZjoZ�
YZ�[^abXadh "je�kVc�]Zi�\Zo^X]i�VcVanhZZgi�Zc�YZ�V[[ZXi^ZkZ�\ZaVYZc]Z^Y�ZgkVc!�hiZai�
]^_�Zc�eVhhVci�]Zi�lZoZca^_`Z�kZgWVcY�ijhhZc�YZ�XadhZ"je�Zc�V[[ZXi�kVhi#�9Z�XadhZ"
je�cVbZa^_`�VWhigV]ZZgi�]Zi�dW_ZXi�^c�WZZaY�kVc�VaaZ�gj^biZa^_`Z�Zc�iZbedgZaZ�Xd"
dgY^cViZc�lVVgYddg�ZZc�kVXj�b�dcihiVVi#�6ah�\Zkda\�YVVgkVc�a^\i�VaaZ�cVYgj`�de�
YZ�ZmegZhh^Z�kVc�]Zi�dW_ZXi�̂ c�WZZaY�Zc�c^Zi�de�YZ�WZlZ\^c\�Zc�gda�kVc�YVi�dW_ZXi�̂ c�
YZ�]VcYZa^c\�kVc�]Zi�kZg]VVa#�9Z�i^_Y"gj^biZa^_`Z�WZlZ\^c\�kVc�]Zi�dW_ZXi�̂ c�WZZaY�
ldgYi�ZZc�WZlZ\^c\�kVc�Zc`Za�Zc�VaaZZc�ZmegZhh^Z#�9ZoZ�dcWZlZZ\a^_`]Z^Y�kVc�]Zi�
WZZaY�^c�i^_Y"gj^biZa^_`�eZgheZXi^Z[�Zc�YZ�^ciZchZ�ZmegZhh^Z�XgZ�gZc�]Zi�V[[ZXi�YVi�^h�
\ZWVhZZgY�de�jc^X^iZ^i�kVc�]Zi�dW_ZXi�^c�WZZaY�Zc�YZ�ZmegZhh^Z�YVVgkVc#&+�
9^i�^co^X]i�]ZZ[i�cd\�ZZc�VcYZg�WZaVc\lZ``ZcYZ�XdchZfjZci^Z#�9ddg�YZ�XadhZ"

jeh�dcihiVVi�lVi�GdaVcY�7Vgi]Zh�YZ[^c^ZZgYZ Vah�gZ[ZgZci^�aZ�^aajh^Z#�9ddg�]Zi�i^_Y"
gj^biZa^_`Z�kVXj�b�Vah�\Zkda\�kVc�YZ�XadhZ"je�adhi�YZ�Vji]Zci^X^iZ^i�kVc�YZ�a^iZgV^g�
kZgWZZaYZ�lZg`Za^_`]Z^Y�de#�9^i�]djYi�^c�YVi�YZ�XadhZ"jelZg`^c\�YZ�]^hidg^hZgZc"
YZ�̀ gVX]i�kVc�YZ�iZ`hi�·�de\ZWdjlY�k^V�eaVVihcVbZc!�]^hidg^hX]Z�eZghdcV\Zh!�YViV!�
VXXZhhd^gZh�Vah�`aZY^c\�Zc�YZg\Za^_`Z�·�YdZi�kZgYVbeZc#�=Zi�a^iZgV^g�gZVa^hbZ!�YVi�
lVi�YZ�de\ZgdZeZc�a^iZgV^g�kZgWZZaYZ�lZg`Za^_`]Z^Y�Vji]Zci^X^iZ^i�kZgaZZci!�bVV`i�
eaVVih�kddg�ZZc�bdYZgc�gZVa^hbZ�lVVg^c�YZ�gZ[ZgZci^�aZ� ^aajh^Z� �WZeVaZcY� ^h#�9Z�
]^hidg^hZgZcYZ�egZX^h^Z�Y^Z�YZ�Y^�\Zh^h�Vji]Zci^X^iZ^i�hX]Zc`i!�kZga^Zhi� ^c�Y^i�i^_Y"
gj^biZa^_`Z�kVXj�b�o^_c�gZ[ZgZci^�aZ�`gVX]i#��9Z�cVYgj`�a^\i�c^Zi�bZZg�de�]Zi�a^cZ"
V^g"iZbedgZaZ�VheZXi�kVc�YZ�gdbVc!�bVVg�VaaZ�VVcYVX]i�g^X]i�o^X]�de�]Zi�hZg^�aZ�̀ V"
gV`iZg!�YZ�V[l^hhZa^c\�kVc�WZZaYZc�bZi�VaaZ�VhhdX^Vi^Zh�kVc�Y^Zc#�9Z�^c�]Zi�a^X]i�kVc�
]Zi�VX]ii^ZcYZ"ZZjlhZ�]^hidg^X^hbZ�WZiZ`Zc^h�YgV\ZcYZ�ZaZbZciZc�bV`Zc�eaVVih�
kddg�VhhdX^Vi^ZkZ�WZZaYZc/�YZ�»lZg`Za^_`]Z^Y¼�Vah�YZcdiVi^Z[�XdcXZei�kZgYl^_ci�j^i�
YZ�gZVa^hi^hX]Z�iVVaj^i^c\�Zc�`ZZgi�iZgj\�Vah�XdccdiVi^Z[�XdcXZei#�OdcYZg�o^_c�i^_Y"
gj^biZa^_`Z�Vc`Zgh�Zc�odcYZg�o^_c�]^hidg^hX]Z�Vji]Zci^X^iZ^i�kZga^Zhi�YZ�iZ`hi!�Y^Z�
WZZaY�^h!�YVc`o^_�YZ�XadhZ"je�o^_c�YZcdiVi^ZkZ�gZ[ZgZci^Z�Zc�dkZg]ZZghi�YZ�XdccdiV"
i^ZkZ#�IVVaiZ`Zch�gZ[ZgZgZc�c^Zi�bZZg�VVc�YZ�lZg`Za^_`]Z^Y�d[�VVc�»^Zih¼�^c�YZ�lZg"

&+   O^Z�9ZaZjoZ��'%&&/�-."&%)�!�W^_kddgWZZaY�e#�.%/�»>i�^h�i]^h�XdbW^cVi^dc�d[�gZ[aZXi^c\!�^bbdW^aZ�
jc^in�VcY�d[�^ciZch^kZ�ZmegZhh^kZ�bdkZbZcih�l]^X]�Xdchi^ijiZh�i]Z�V[[ZXi¼#



� aZoZc�^c�WZlZ\^c\� '*(

`Za^_`]Z^Y!�bVVg�YZ�iZ`Zch�Zc�YVVgbZZ�]Zi�WZZaY�o�_c�YZ�lZg`Za^_`]Z^Y#&,��
9Z�YZgi^ZcYZ�hX�cZ�heVci�lVi�YVi�WZigZ[i�YZ�̀ gddc#�>c�YZoZ�hX�cZ�kZgYl^_ci�L^a"

aZb�6j\jhi^_ch�k^c\Zg�^c�?ZaihZh�Vcjh!�lVi�YZ�XVbZgV�^c�XadhZ"jeWZZaYZc�iddci#�9Z�
XadhZ"je�kVc�YZ�k^c\Zg�]Zg]VVai�o^X]�̂ c�VaaZ�o^cij^\a^_`]Z^Y�Zc�bZi�̂ caVhh^c\�kVc�ZZc�
`db^hX]�igdedad\^hX]�WZZaY�^c�hX�cZ�'(�Zc�lZa�^c�hadl�bdi^dc/

6ah�ZZc�\ddX]ZaVVg�Y^Z�o^_c�idkZghid`_Z�aVVi�o^Zc�hiV`�]^_�o^_c�kj^aZ�k^c\Zg�db]dd\!�Zc�cV�
ZZc�h^Zga^_`Z�olVV^�higZZ`�]^_�Zg�aVc\oVVb�bZZ�dkZg�o^_c�WdkZca^e!�]ZZa�aVc\oVVb�Zc�kddgVa�
dd`�hcj^kZcY�°

Idi�hadi!�iZg�V[gdcY^c\�kVc�]Zi�Zbdi^dcZaZ�kaV`�Zc�iZg�̂ cigdYjXi^Z�kVc�]Zi�̂ ciZgegZ"
iVi^ZkZ�kaV`!�o^_c�YVVg�ilZZ�igdedad\^hX]Z�WZZaYZc�Y^Z�k^V�Y�XdjeV\Z�YZ�XdejaZgZc"
YZ�?ZaihZ�̂ c�WZZaY�WgZc\Zc/�]Zi�WZZaY�kVc�]Zi�hX]^e�Zc�]Zi�WZZaY�kVc�]Zi�eVVgYg^_YZc#�
>c�YZ�k^_[YZ�hX�cZ�ldgYi�]Zi�XdejaZgZcYZ�bZ^h_Z!�o^iiZcY�de�YZ�_dc\Zc!�kZg\ZaZ"
`Zc�bZi�ZZc�hX]^e�YVi�kddg�Vc`Zg�a^\i#�>h�?ZaihZ�]Zi�hX]^e!�]Zi�\ZhaVX]i�kVc�YZ�_dc"
\Zc�^h�YZ�Vc`Zg`Zii^c\!�]VVg�WZlZ\^c\Zc�o^_c�]Zi�\ZhiVbe�kVc�]Zi�hX]^e�de�YZ�\da"
kZc!�]VVg�`dci�^h�YZ�WdZ\!�]VVg�gj\�^h�]Zi�gj^b�bZi�YZ�V[lViZg^c\�Zc�]VVg�]dd[Y�Zc�
hX]djYZgh�kdgbZc�YZ�VX]iZgeaZX]i#�I]Vch�^h�^c�YZ�k^_[YZ�hX�cZ�\ZZc�hegV`Z�bZZg�
kVc�ZZc�WZhX]g^_k^c\�kVc�ZZc�\ZWZjgiZc^h!�bVVg�^h�Zg�hegV`Z�kVc�ZZc�\ZWZjgiZc^h�
kVc�]Zi�WZhX]g^_kZc�Y^Z�o^_c�^ciZch^iZ^i�dciaZZci�VVc�YZ�XadhZ"jelZg`^c\�kVc�YZ�XV"
bZgV#�9ZoZ�\ZWZjgiZc^h�kVc�]Zi�WZhX]g^_kZc�lVVg�]Zi�WZZaY�YZ�\ZWZjgiZc^h�dkZg"
kaZj\Zai�Xdci^cjZZgi�o^X]�^c�YZ�i^ZcYZ�hX�cZ/

CV�ZZc�d\ZcWa^`�kVc�]j^kZgZcY�V[lVX]iZc�hiVbeiZ� ?ZaihZ�lZZg�kZgYZg!�]Z[i^\Zg�cd\�Zc�
YgVV^ZcY�cj�dd`�bZi�\ZZgi^\Z�\^ZghaV\Zc�^c�]Zi�gdcY#�9Z�higV``Z�`Zii^c\�olZc`iZ�ZX]iZg�
bZZ�W^_�Za`Z�olVV^�Zc�a^Zi�c^Zi�adh!�igd`�]Zi�Vc`Zg�_j^hi�hiZZYh�Y^ZeZg�YZ�WdYZb�^c/�bZi�\Z"
hegZ^YZ�VgbZc�`aVjlYZ�YZ�`cVVe�o^X]�kVhi�^c�YZ�\gdcY#�6aaZZc�^c�YZ�\da[YVaZc�`lVb�?Zai"
hZh�]dd[Y�cd\�iZ�o^Zc!�^c\Z`aZbY�ijhhZc�]VVg�ZaaZWd\Zc!�kZgolda\Zc�Yddg�gddY!�`da`ZcY�
hX]j^b]VVg#

Dd`�YZoZ�hX�cZ�]ZZ[i�j^ilZg`^c\�de�]Zi�Zbdi^dcZaZ�kaV`�Yddg�YZ�̂ ciZch^iZ^i�kVc�]Zi�
WZZaY�k^V�YZ�lZg`^c\�kVc�YZ�XadhZ"je#�Iddci�YZ�XVbZgV�kddgVahcd\�ZZc�bZY^jb"
h]di!�YVVgcV�kda\Zc�hcZa�XadhZ"jeh�kVc�]Zi�\ZhaVX]i��YZ�higV``Z�`Zii^c\��Zc�YZ�`aVj"
lZcYZ�]VcYZc�kVc�YZ�_dc\Zc!�lVVgcV�YZ�XVbZgV�^coddbi�de�?ZaihZh�]dd[Y!�^c�]Zi�
W^_odcYZg�]VVg�gdYZ�]VVg!�YVi�\ZiddcY�ldgYi�^c�ZZc�Y^hhdakZ"bdciV\Z�kVc�o^cij^\"
a^_`]Z^Y��gddY!�"]VVg��Zc�igdedad\^Z��`da`ZcY!�hX]j^b"�/�gddY!�̀ da`ZcY�hX]j^b]VVg#
9Z�XadhZ"je�̂ h!�odVah�\ZoZ\Y!��]Zi�dcYZgYZZa�kVc�YZ�̀ VYgZg^c\�YVi�ZZc�Zbdi^dcZZa�

Z[[ZXi^ZkZ�[jcXi^Z�kZgkjai#�9Z�XVbZgV�iddci�YZ�`dci�kVc�?ZaihZ�c^Zi�VaaZZc�o^cij^\"
a^_`�Vah�\gddi�l^i�kaV`�d[�^c�ZZc�igdedad\^hX]�WZZaY#�9Z�XVbZgV�oddbi�dd`�ZmigZZb�
^c�de�?ZaihZh�Vcjh��^c�hX�cZ�.��Zc�iddci�VX]iZgZZckda\Zch�dkZg�kZghX]^aaZcYZ�hX�cZh�
kZgYZZaY�ZZc�kZgoVbZa^c\�kVc�o^cij^\a^_`Z�Zc�igdedad\^hX]Z�WZZaYZc/�ZZc�WaV`ZcYZ!�
aZkZg`aZjg^\Z�gdoZi!�]Zi�hi^_[�Y^X]i\ZeZghiZ�egj^abdcY_Z!�YZoZ�bdcY!�YZ�ejahZgZcYZ!�
`Zgc\ZodcYZ�Vcjh!�ZZc�iVa^hbVc!�]Zi�VVgh\Vi!�gdoZbdcY_Z!�YZ�deZc\ZheZgYZ�Vcjh�
Zc�dd`�]Zi�V[kdZg\VVi_Z#&-�

&,   O^Z�7Vgi]Zh��&.+-�#
&-   C^Zi�kddg�]Zi�ZZghi�ldgYi�^c�YZoZ�gZZ`h�Vcjh�Zc�bdcY�hVbZc\ZWgVX]i#�>c�YZ�ZZgYZgZ�oZkZcYZ�
hX�cZ�kgVV\i�L^aaZb�6j\jhi^_c��?ZaihZ!�^c�hi^aiZ�]VVg�`dci�Zc�bZi�cVbZ�Vcjh�[dXVa^hZgZcY!�db�ZZc�kZg"
adhhZcY�»lddgY¼�Zc�YZc`i�YVVgW^_�VVc�YZ�bdcY�kVc�o^_c�bdZYZg#�Od�deZci�X^cZbVid\gV[^hX]�aZoZc�YZ�
iZ`hi�Zc�l^_hi�de�ZZc�VheZXi�YVi�]^Zg�kZgYZg�dcWZhegd`Zc�Wa^_[i�bVVg�lZa�cVYZgZ�WZhijYZg^c\�kZgY^Zci#



'*)� [gVc`�kVc�YdZhZaVVg

IZ\Za^_`Zgi^_Y�ldgYi� ^c�YZoZ� hX�cZh�]Zi�WZZaY�kVc�]Zi�eVVgYg^_YZc�\Z�cigdYj"
XZZgY#�CVYVi�^c�YZ�cZ\ZcYZ�hX�cZ�L^aaZb�6j\jhi^_c�o^_c�]VcYZc�de�?ZaihZh�W^aaZc�
]ZZ[i�\ZaZ\Y!�iddci�YZ�ilVVa[YZ�hX�cZ�]Zi�WZZaY�kVc�ZZc�gj^iZg�^c�\Vade/�

>c�Wa^cYZ�Yg^[i�hij^iZgYZ�YZ�`dci�hiZZYh�]d\Zg�de!�L^aaZb�6j\jhi^_ch�VgbZc�kda\YZc�^c�
YZoZa[YZ�kVVgi�Zc�]Zi�lVh�d[�ZZc�\VadeeZgZcY�eVVgY�iZa`Zch�ZZc�gj`�\V[�VVc�YZ�iZj\Zah�^c�
o^_c�]VcYZc#

BVVg�lVccZZg�Y^i�igdedad\^hX]�WZZaY�\dZY�Zc�lZa�\ZkdgbY�^h!�^h�Zg�Va�ZZc�c^Zjl�
igdedad\^hX]�WZZaY�YVi�]Zi�\Zaj^Y�kVc�]Zi�XdejaZgZcYZ�ilZZiVa�kZgWZZaYi/

J^i�YZ�Y^ZeiZ�kVc�YZ�\ZhaVX]iZa^_`]Z^Y�`adc`�V[�Zc�idZ�]Zi�ead[[ZcYZ�\Zaj^Y�kVc�Y^``Z�eVe!�
WdggZaZcY�de�]Zi�kjjg!�°

Od�ldgYi�YZ�aZoZg�W^_�aZo^c\�kVc�YZoZ�^ciZchZ�b^hZ"Zc"hX�cZ�dkZghiZaei�Yddg�ZZc�
kddgiYjgZcYZ�l^hhZa^c\� kVc� WZZaYZc� Y^Z� k^V� `VYgZg^c\heg^cX^eZh� Vah� ^coddbZc!�
j^ioddbZc!�XadhZ"je�Zc�ZmigZbZ�XadhZ"je�ZZc� ^ciZch^kZg^c\�kVc�]Zi�Zbdi^dcZaZ�
o^_c�WZlZg`hiZaa^\Zc�Zc�YVVgbZZ�YZ�hX�cZ�V[[ZXi^Z[�aVYZc#�9Z�XVbZgV�iddci�ZZc�`Z"
iZc�kVc�WZZaYZc�Y^Z�Za`VVg�kZghiZg`Zc�Zc�YVc�lZZg�Xdc[a^XiZgZc# 9VVgW^_�ldgYZc�W^_�
YZ�aZoZg�VaaZgaZ^�o^cij^\a^_`Z�VhhdX^Vi^Zh�de\ZgdZeZc�Zc�^h�bZi�gZX]i�hegV`Z�kVc�ZZc�
Zbdi^dcZZa"V[[ZXi^Z[�\ZaVYZc�hX�cZ#�
6ah�aVVihiZ�kddgWZZaY�YVVgkVc�cdZb�^`�YZ�oZhi^ZcYZ�hX�cZ#�>c�YZoZ�hX�cZ�WZgZ^`i�

?ZaihZ� ]VVg� ]dd\iZejci!� iZgl^_a� o^_� odlZa� \ZeZcZigZZgY�ldgYi� Yddg� YZ� WdZgZc"
`cZX]i�Vah�Yddg�YZ�k^c\Zg�kVc�L^aaZb�6j\jhi^_c#�=Zi�̂ h�]Zi�WZZaY�kVc�]Zi�eVVgYg^_"
YZc�YVi�]^ZgW^_�dkZg]ZZghi#�G^_YZcY�·�YZ�hedgZc�\V[�·�iZ�hiZ^\ZgZc�·�iZ�ig^aaZc�·�[aV "
`Zc�·�\Z]^cc^`�·�\ZWaVVh�^h�]Zi�WZeVaZcYZ�hZbVci^hX]Z�lddgYkZaY!�bVVg�YZ�hX�cZ�
Z^cY^\i�bZi�]Zi�WZZaY�kVc�YZ�Wddi/�YZ�hi^aiZ�kVc�Yg^_kZc�^c�WaV`iZ#�
LVi� X^cZbVid\gV[^hX] aZoZc� aVVi� o^Zc� ^h�YVi�YZoZ�b^hZ"Zc"hX�cZ�kZghX]^aaZcYZ�

Z^chiZ^c^VVchZ�Xdc[a^XiZc ]ZgWZg\i#�O^_�WZ�ckadZYZc�Zc�^ciZch^kZgZc�]Zi�Zbdi^dcZaZ�
o^_c�kVc�YZ�aZoZg�^c�YZaZjoZVVchZ�o^c!�Y#l#o#�YVi�Yddg�YZ�Xdc[a^XiZc ^c�hVbZc]Vc\�
bZi�YZ�XadhZ"jelZg`^c\�V[[ZXiZc�`jccZc�dcihiVVc�Y^Z�ZZc�[nh^Z`Z�gZVXi^Z�idi�\Z"
kda\�]ZWWZc#�LZa`Z�gZVXi^Zh�YVi�egZX^Zh�o^_c�Zc�^c�lZa`Z�\gVYVi^Z�Y^Z�eaVVihk^cYZc!�
^h�Zbe^g^hX]�W^ccZc�Y^i�dcYZgodZ`�c^Zi�VVc�iZ�\ZkZc#�LZa�hiVVi�kVhi�YVi�YZ�aZoZg�
»WZlZZ\i¼#

3 >ciZgegZiVi^Z kVc Xdc[a^X  

=Zi�bZZhi�ZhhZci^�aZ�Xdc[a^Xi ^h�]^ZgbZZ�ZX]iZg�c^Zi�WZhegd`Zc!�YVVg�YVi�de�]Zi�
^c]djYZa^_`Z�kaV`�a^\i#�>c�»BdciV\Z�&.(,¼�Zc�»NZgbdaV¼�WZcVYgj`i�:^hZchiZ^c�YZ�
Xdbedh^i^Z�kVc�YZ�eZghdcV\Zh�^c�YZ�b^hZ"Zc"hX�cZ#&.�9Z�^cY^k^YjZaZ�]djY^c\!�YZ�
edh^i^Z�iZc�deo^X]iZ�kVc�Za`VVg�Zc�YZ�WZlZ\^c\�kVc�YZ�eZghdcV\Zh�\ZZ[i�]jc�dcYZg"
a^c\Z�gZaVi^Z�W^ccZc�YZ�b^hZ"Zc"hX�cZ�lZZg#�Kddg�:^hZchiZ^c�^h�YZ�b^hZ"Zc"hX�cZ�
eVh�\ZhaVV\Y�lVccZZg�YZ�edh^i^Z�Zc�WZlZ\^c\�kVc�YZ�eZghdcV\Zh�]jc�dcYZga^c\Z�
kZg]djY^c\Zc�lZZghe^Z\Zai#�BZi�Y^i�ejci�hiZai�:^hZchiZ^c�Vah�Z^h!�YVi�YZ�kdgb\Z"
k^c\�kVc�YZ�b^hZ"Zc"hX�cZ�ZZc�lZZghe^Z\Za^c\�Y^Zci�iZ�o^_c�kVc�YZ�^c]djY!�d[lZa!�
ZmegZhh^Z�kVc�YZ�kdgb�^h�ZmegZhh^Z�kVc�YZ�^c]djY#�9^i�Z^hZchiZ^c^VVchZ�bdciV\Z"

&.   7Z^YZ�Vgi^`ZaZc�^c�:^hZchiZ^c��'%&%�#



� aZoZc�^c�WZlZ\^c\� '**

eg^cX^eZ�aZkZgi�idZ\ZeVhi�de�]Zi�<ZlVhhZc�kaZZh"[gV\bZci�]Zi�kda\ZcYZ�de#�De�YZ�
hdX^VVa"bVVihX]VeeZa^_`Z�VX]ii^ZcYZ"ZZjlhZ� aVYYZg�cZZbi�L^aaZb�6j\jhi^_c�Vah�
oddc�kVc�YZ�eVig^X^�g�KVc�9dcX`�Zc�o^_c�\Z�g[YZ�[jcXi^Zh�ZZc�WZYj^YZcY�]d\ZgZ�
edh^i^Z�^c�YVc�`dd^`ZgYdX]iZg�?ZaihZ#�>c�YZ�b^hZ"Zc"hX�cZ�ldgYi�YZoZ�]^�gVgX]^"
hX]Z�gZaVi^Z�kVc�YZ�ilZZ�eZghdcV\Zh�̂ c�ZZc�\gV[^hX]Z edh^i^Z�iZc�deo^X]iZ�kVc�Za`VVg�
j^i\ZYgj`i!�L^aaZb�6j\jhi^_c�^c�ZZc�kZgi^XVaZ�a^_c�Zc�?ZaihZ�^c�ZZc�]dg^odciVaZ�a^_c#��
LVccZZg�YVVg^c�kZgVcYZg^c\�deigZZYi!�^h�YVi�c^Zi�odcYZg�\Zkda\Zc#�
De�]Zi�bdbZci�YVi�L^aaZb�6j\jhi^_c�YZ� adXjh�VbdZcjh�WZigZZYi!�cZZbi�]Zi�

bZ^h_Z�hX]g^_a^c\h�eaVVih�de�YZ�_dc\Zc!�Y^Z�̂ c�YZ�idiVaZ�b^hZ"Zc"hX�cZ�dkZg^\Zch�c^Zi�
bZZg�YVc�ZZc�[^\jgVciZcgda kZgkjai#�O^i�]Zi�bZ^h_Z�de�YZ�_dc\Zc!�L^aaZb�6j\jh"
i^_c�hiVVi�kZgYZ`i�de\ZhiZaY�Zc�`^_`i�de�]Zc�cZZg�lVi�o^_c�hdX^VVa"bVVihX]VeeZa^_`Z�
hjeZg^dg^iZ^i�WZkZhi^\i#�LVccZZg�]^_�cVYZgW^_�haj^ei!�WZ\dc�]^_�cZZg�iZ�]jg`Zc�lVVg�
iZ\ZcdkZg�hiVVi�YVi�]Zi�bZ^h_Z�YVc�^cb^YYZah�a^\i#�9Z�XVbZgV�iddci�^c�ZZc�o^cij^\"
a^_`�WZZaY�Zc�igdedad\^hX]�WZZaY�L^aaZb�6j\jhi^_ch�]VcYZaZc/�

=^_�oZiiZ�o^X]�cZZg�ijhhZc�YZ�\ZhegZ^YZ�WZcZc�kVc�YZ�_dc\`ZgZa!�hadZ\�o^_c�VgbZc�db�o^_c�
`c^Z�c�Zc�hiVVgYZ�^c�?ZaihZh�`dci�Vah�ZZc�]ZgYZg�^c�o^_c�`Vbekjjg#

CV\ZcdZ\�o^_c�WZ^YZ�eZghdcV\Zh!�L^aaZb�6j\jhi^_c�Zc�?ZaihZ!�de�\Za^_`Z!�]dg^odc"
iVaZ�]dd\iZ#�>c�YZ�oZkZcYZ�hX�cZ�Wj^\i�L^aaZb�6j\jhi^_c�kZgYZg�kddgdkZg��Cd\�
Y^ZeZg�cZZ\�]^_�kddgdkZg��Zc�igZZYi�kddg�]Zi�ZZghi�]VcYZaZcY�de�lVccZZg�]^_�o^_c�
]VcYZc�de�?ZaihZh�`dci�aZ\i!�]VVg�W^aaZc�WZlZZ\i�Zc�j^iZ^cYZa^_`�ZZc�k^c\Zg�W^_�]VVg�
^cWgZc\i#
>c�YZ�Za[YZ�hX�cZ� aZjci�YZ�o^iiZcYZ�L^aaZb�6j\jhi^_c�VX]iZgdkZg�Zc�eV`i�o^_c�

`a^hiZZghej^i#�=^ZgYddg�`dbi�]^_�^c�ZZc�aV\ZgZ�[dXVa^hVi^Zedh^i^Z�Zc�Yddg�]Zi�aV\ZgZ�
\Zo^X]ihejci�[dXVa^hZZgi�]^_�YVi�o^_�WadZYi/�ZZc�higVVa�kjjggddY!�kZgh�WadZY�Ygdde�
aVc\h�YZ�\a^bbZcYZ�gdZYZ�dbaVV\!�]Zi�higV``Z�hXgdijb�oV\�Zg�Va�Wgj^c�kZggdZhi�j^i�
lVVgcV�ZZc�WZljhio^_chWZZaY�·�Xjgh^Z[�\ZYgj`i�Zc�YVVgbZZ�\ZVXXZcijZZgY�·�lZZg"
\ZZ[i�]dZ�L^aaZb�6j\jhi^_c�Y^i�^ciZgegZiZZgi#�
EVgVaaZa�VVc�YZoZ�WZhX]gZkZc�edh^i^Zl^hhZa^c\Zc�`Zci�L^aaZb�6j\jhi^_c�ZZc�WZ"

ljhio^_chdcil^``Za^c\#�LdgYi�]^_�ZZghi�\ZYgZkZc�Yddg�c^Zjlh\^Zg^\]Z^Y�Zc�kZg"
WVo^c\!�YZoZ�bV`Zc�hcZa�eaVVih�kddg�]Zi�bZi�ZZc�ig^Xdadc�kdgb\Z\ZkZc�hadi�kVc�
YZ�ilZZYZ�hX�cZ��GZZYh�°�gZZYh�°�gZZYh�°�#�LVccZZg�L^aaZb�6j\jhi^_c�?ZaihZh�
`dci�dcilVVgi��Zc�Vah�ZZc�bdi�de�YZ�kaVb�]Zi�kg^_ZcY�ilZZiVa�cVYZgi!�^h�]^_�od�\Z"
dWhZYZZgY�Yddg�]VVg�VX]iZghiZ�YVi�o^_c�]jg`Zc�c^Zi�odbVVg�]jg`Zc�^h!�bVVg�ZZc�
^cigZYZc�^h�ZZc�VcYZgZ�lZgZaY�^c#�KdaaZY^\�de�o^_c�\ZbV`�^c�YZoZ�kdabVV`iZ�ZZc"
]Z^Y�lVVg�YZ�Wj^iZclZgZaY�Yddg�YZ�idiVaZ�Wj^iZchaj^i^c\�V[lZo^\�^h!�[dXVa^hZZgi�]^_�
dWhZhh^Z[�YZ�`dci�lVVgcV�k^V�o^_c�WZljhio^_ch[dXVa^hVi^Z�ZZc�hZfjZci^Z�VVc�WZZaYZc�
eVhhZZgi��^c�hX�cZ�,�Zc�-�#�CVYVi�]^_�o^_c�]VcYZc�de�?ZaihZh�̀ dci�]ZZ[i�\ZaZ\Y�ldgYi�
o^_c�kdaaZ�VVcYVX]i�\Zigd``Zc�Yddg�]VVg�Vcjh�Y^Z�^c�ZZc�hZfjZci^Z�kVc�o^cij^\a^_`Z�
Zc�igdedad\^hX]Z�WZZaYZc�W^_�]Zb�]Zi�^YZZ�YdZi�dcihiVVc�YVi�YZ�Vcjh�ZZc�bdcY�^h�
Zc�lZa�Y^Z�kVc�YZ�bdZYZg!�odVah�Wa^_`i�j^i�YZ�Y^hhdakZ"bdciV\Z��BZi�o^_c�Yj^bZc�
VVc�lZZgho^_YZc�kVc�]Zi�VVgh\Vi�·�odVah�i]j^h�·�^c�]Zi�kZgaZYZc��lVVg^c�]Zi�]ZYZc�
kZgkadZ^i�cVVg�]Zi�kZgaZYZc/

BZi�o^_c�Yj^bZc�VVc�lZZgho^_YZc�kVc�]Zi�VVgh\Vi�a^Zi�]^_�]Zi�gdoZbdcY_Z�]j^aZc!�egj^aZc�Zc�
aVX]Zc!�o^_c�Z^\Zc�bdcY�bZZkdgbZcY�cVVg�Va�Y^Z�V[odcYZga^_`Z�j^iYgj``^c\Zc�odVah�i]j^h�
kddg�]Zi�edgigZi�kVc�o^_c�bdZYZg�Vah�Wgj^Y!�odZ`ZcY�cVVg�kZghiVcY]djY^c\�·�lZa`�lddgY�



'*+� [gVc`�kVc�YdZhZaVVg

haj^bZgYZ�Zg�de�]VVg�\a^baVX]!�lZa`Z�o^c�g^_eiZ�_VVg�̂ c�_VVg�j^i�de�]VVg�a^eeZc�odcYZg�YVi�]^_�
Y^Z�eaj``Zc�`dc!�lZa`�\Z]Z^b�aV\�Zg�^c�]Zi�kZgaZYZc�YVi�]^_�lZiZc�bdZhi4

=ZZ[i�L^aaZb�6j\jhi^_ch�Zbdi^dcZaZ�hiVVi�kVc�o^_c�o^X]�dcil^``ZaY�kVc�c^Zjlh"
\^Zg^\]Z^Y�Zc�kZgWVo^c\�cVVg�del^cY^c\!�de�Y^i�bdbZci�dcil^``Zai�o^X]�YVi�kVc�
del^cY^c\��kZg]Zj\YZ��Zc�ZZgW^ZY��cVVg�ZmiVhZ#�L^aaZb�6j\jhi^_c�\ZgVV`i�^c�Zm"
iVhZ�Zc�kZga^Zhi�o^X]�^c�]Zi�iV[ZgZZa�YVi�]^_�[dXVa^hZZgi#�BVVg�lVccZZg�]^_�ZZcbVVa�
?ZaihZ�bZi�ZZc�k^c\Zg�]ZZ[i�\ZeZcZigZZgY�Zc�]Zi�lddgY�cd\�hiZZYh�c^Zi�\Zhegd`Zc�
ldgYi!�cZZbi�V\gZhh^Z�YZ�dkZg]VcY��BZi�YZ�hi^aaZ!�kgZj\YZadoZ�aVX]�kVc�YZ�Yg^[i��Zc�
hegZZ`i�L^aaZb�6j\jhi^_c�dd`�a^X]VbZa^_`Z�`gVX]i�VVc�W^_�YZ�eZcZigVi^Z��BZi�bZZg�
`gVX]i�°�#�>cb^YYZah�̂ h�]^_�fjV�edh^i^Z�aV\Zg�YVc�?ZaihZ�Zc�bZg`i�]^_�YVi�o^_�WadZYi#'%

9Z�WVc�WgV`

=Zi�^h�YZoZ�o^c�Y^Z�^c�ilZZ�gaZ^�deo^X]i�[jcXi^dcZZgi#�De�YZ�ZZghiZ�eaVVih�`dbi�
L^aaZb�6j\jhi^_c� idi� WZljhio^_c#�=Zi� VVco^Zc� kVc� YZ� WadZYZcYZ� ?ZaihZ� Zc� ]Zi�
YVVgdekda\ZcYZ�WZljhio^_chWZZaY�WgZc\i�]Zb�iZgj\�^c�YZ�lZg`Za^_`]Z^Y!�dcYZg"
hiZjcY�Yddg�YZ�\Zaj^YhWVcY�Y^Z�ZZc�gj^hZcYZ�WZj`�Zc�ZZc�̀ ldggZcYZ�]djihc^e�aVVi�
]dgZc#�7dkZcY^Zc�^h�L^aaZb�6j\jhi^_c�o^X]�WZljhi�kVc�YZ�\Zjg�kVc�k^h#�9Z�idiVaZ�
Wj^iZchaj^i^c\��hX�cZ�+��^h�kddgW^_#�=^_�[dXVa^hZZgi�^c�XadhZ"je�YZ�k^c\ZgZcYZ�k^c\Zg�
kVc�YZ�_dc\Zc�Zc�?ZaihZh�Xa^idg^h�Y^Z�YZ�XVbZgV�lZZg\ZZ[i�bZi�ZZc�^c\ZaVhi�igdedad"
\^hX]�WZZaY!�]Zi�`^ccZi_Z�kVc�]VVg�VX]iZg\Zo^X]i#�=^ZgbZZ�dcil^``Zai�o^X]�]Zi�WZ"
aVc\g^_`hiZ�^c]djYZa^_`Z�Xdc[a^Xi# LVh�ZZghi�L^aaZb�6j\jhi^_c�kdaaZY^\�de\Z\VVc�
^c�]Zi�iV[ZgZZa!�odYVc^\�oZa[h�YVi�]^_�kVcj^i�o^_c�hiVVcYZ!�kZgi^XVaZ�edh^i^Z�cZZgoVi�
W^_�]Zi�kg^_ZcY�eVVg�Zc�dcYZgYZZa�j^ibVV`iZ�kVc�]Zi�iV[ZgZZa�^c�YZ�]dg^odciVaZ�a^_c#�
I]Vch�WZhZ[i�]^_!�YVi�YZ�kg^_eVgi^_�odcYZg�]Zb�Zc�Wj^iZc�]Zb�eaVVihk^cYi#�9Z�gdZh�
^h�kZgWgd`Zc�Zc�YZ�lZg`Za^_`]Z^Y�dcicjX]iZgYZ�]Zb�kdaaZY^\!�bVVg�ZZcbVVa�cjX]"
iZg�lZgY�]^_�Zg�cd\�bZZg�Yddg�kZgW^_hiZgY�YVc�i^_YZch�o^_c�gdZh#
9ZoZ� kZgW^_hiZg^c\� ^h� kVc� VcYZgZ� VVgY� YVc� YZ� de\ZldcYZc� kZgW^_hiZg^c\� kVc�

ZZghi#�CVYVi�?ZaihZ�]VVg�]dd\iZejci�]ZZ[i�WZgZ^`i��hX�cZ�&+��Zc�de�YZ�_dc\Zc�gjhi!�
^h�L^aaZb�6j\jhi^_c�de\ZhiVVc�lVVgbZZ�YZ�hdX^VVa"bVVihX]VeeZa^_`Z�]^�gVgX]^Z�^h�
]ZghiZaY#�9Z�dcicjX]iZg^c\�Zc�YVVgbZZ�o^_c�WZhZ[�kVc�Wj^iZchaj^i^c\�]ZZ[i�c^Zi�Va"
aZZc�Z[[ZXi�de�L^aaZb�6j\jhi^_ch�a^X]VbZa^_`Z�]djY^c\!�dd`�]ZZ[i�o^_�Z[[ZXi�de�o^_c�
ehnX]Z#�IZgl^_a�?ZaihZ�\Z[dXVa^hZZgY�dW_ZXi�^h!�dcihiVVi�W^_�L^aaZb�6j\jhi^_c�b^c"
VX]i^c\#�LVh�?ZaihZh�̀ dci�ZZghi�dclZZghiVVcWVVg!�cj�̂ h�YZ�̀ dci�dckZgYgVV\a^_`#�9g#�
?Z`naa�ldgYi�bg#�=nYZ!�Hb�V\ja�ldgYi�<daajb#�L^aaZb�6j\jhi^_c�gZX]i�YZ�gj\0�
]^_�\VVi�^c�Va�o^_c�aZc\iZ�cd\�gZX]iZg�hiVVc�YVc�]^_�Va�YdZi�Zc�Zmea^X^iZZgi�?ZaihZh�kZg"
bZZcYZ�dcigdjl#�>c�YZ�cVkda\ZcYZ�hX�cZh�Wa^_[i�YZ�hdX^VVa"bVVihX]VeeZa^_`Z�]^�"
gVgX]^Z�̂ c�YZ�edh^i^Zh�kVc�YZ�eZghdcV\Zh�hiZg`�\Z]VcY]VV[Y#�L^aaZb�6j\jhi^_c�hiVVi�
Zc�̀ ^_`i�cZZg�de�YZ�WZigVeiZ�_dc\Zc�Zc�]Zi�bZ^h_Z#�:Zghi�kajX]i�YZ�_dc\Zc�de�YZ�ZZg"
YZg�WZhegd`Zc�haVehi^X`VX]i^\Z�l^_oZ#�>c�YZ�hadiXdc[gdciVi^Z�bZi�?ZaihZ�\gdZ^i�L^a"
aZb�6j\jhi^_ch�b^cVX]i^c\�Zc�V\gZhh^Z!�j^i\ZYgj`i�Yddg�oZiiZ�]VVg�dcigdjl�]Zb�
^c�a^X]iZgaVV^Z�Zc�BZi�ZZc�\a^baVX]�Y^Z�Wadc`�Vah�ZZc�bZh#�Cj�?ZaihZ�YVc`o^_�YZ�hadl�
bdi^dchX�cZ�lVVg^c�L^aaZb�6j\jhi^_c�]VVg�o^_c�k^c\Zg�iddci!�WZhX]VVbY�^h��ZZc�
olZaaZcYZ�hX]VVbiZ�Y^Z�°�WaZZ[�[gV\bZciZgZc�Zc�̀ lVYgViZgZc�!�bZZci�]^_�o^_c�ed"
h^i^Z�iZ�`jccZc�j^iWj^iZc�db�]VVg�iZgZX]i�iZ�l^_oZc��=j^aYZ�o^_�Va4�#

'%   O^Z�cddi�'&#



� aZoZc�^c�WZlZ\^c\� '*,

9VVgidZ�Wj^\i�]^_�kddgdkZg!�lVVgde�?ZaihZ�o^X]�]ZgeV`i�Zc�cVVg�]Zb�de�`^_`i#�9Z�
XVbZgV�iddci�YZ�dcWZhX]VVbYZ�Wa^`�kVc�?ZaihZ!�]VVg�\a^baVX]��\Z^a!�YjWWZao^cc^\�Zc�
dWhXZZc��Zc�c^ZjlZ�ajhi#�BVVg�Y^i�XVbZgVhiVcYejci�^h�c^Zi�ZmigVY^�\Zi^hX]�YdX]�^c"
igVY^�\Zi^hX]#�9Z� ZmigVY^�\Zi^hX]Z� XVbZgV�WZlZZ\i� ^c� ZZc�dkZg"YZ"hX]djYZg"h]di�
lVVgYddg�YZ�XVbZgV�hVbZckVai�bZi�L^aaZb�6j\jhi^_ch�[dXVa^hVi^ZhiVcYejci#�L^a"
aZb�6j\jhi^_c�ldgYi�XVbZgV/�]Zi�̂ h�o^_c�WZljhio^_chgZegZhZciVi^Z�YVi�?ZaihZ�dec^Zjl�
de\ZldcYZc� ^h#�BZi� VcYZgZ�lddgYZc!� X^cZbVid\gV[^hX] ldgYi� ]Zi� WZljhio^_ch"
WZZaY�\ZiddcY�Vah�ZZc�o^cij^\a^_`�WZZaY#��9^i�WZljhio^_chWZZaY�`g^_\i�o^_c�VXXZcijZ"
g^c\�Yddg�YZ�Yg^Z�hadiejci_Zh!�YZ�XVbZgV�Y^Z�de�olVgi�\VVi�Zc�YZ�deZc^c\�kVc�hX�cZ�
'+��=ZZa�ZkZc�lVh�]Zi�kda`dbZc�hi^a�̂ c�o^_c�]dd[Y�°�#�Cd\�bZZg�kZgaVVi�L^aaZb�6j"
\jhi^_c�o^_c�kZgi^XVaZ!�hiVVcYZ�edh^i^Z�cj�]^_�Cd\�Y^ZeZg�Wdd\�cVVg�]Zi�bZ^h_Z�YVi�o^X]�
Vc\hi^\��bZi�kZgigd``Zc�\Zo^X]i��iZ\Zc�YZ�\gdcY�\ZYgj`i�]djYi�lVVgW^_�]^_�o^_c�̀ a^h"
iZZghej^i�iZkddghX]^_c�]VVai�Zc�]Zi�bZ^h_Z�?ZaihZ�de�YZ�ZZgYZg�WZhX]gZkZc�l^_oZ�WZ"
hegdZ^i�bZi�lViZg�j^i�YZ�hej^i#�>c�VaaZg^_a�kajX]i�o^_�̀ gj^eZcY�Zc�bZi�cd\�kZZa�YlVoZgZ�
hegdc\Zc�kZgYl^_ci�o^_�j^i�]Zi�o^X]i!�L^aaZb�6j\jhi^_c�hX]ViZgaVX]ZcY�VX]iZgaViZcY#
9ZoZ�hX]ViZgaVX]�^h�]Zi�Xjab^cVi^Zejci�kVc�YZ�idiVaZ�b^hZ"Zc"hX�cZ#�>`�`^Zh�lZa"

WZljhi�kddg�]Zi�WZ\g^e�»Xjab^cVi^Zejci¼!�dbYVi�Y^i�WZ\g^e�^c]ZgZci�ZZc�bVX]ih"
kZg]djY^c\�j^iYgj`i!�cVbZa^_`�Y^Z�ijhhZc�YZ�Za^iV^gZ!�kZgi^XVVa�de\Zg^X]iZ�eVig^X^"
Zghoddc�L^aaZb�6j\jhi^_c�Zc�YZ�WdZghZ!�VX]iZgj^i�`gj^eZcYZ�?ZaihZ#��
9Z�idiVaZ�b^hZ"Zc"hX�cZ�̂ h�lVi�WZigZ[i�Y^i�XZcigVaZ�Xdc[a^Xi \ZWVhZZgY�de�Yg^Z�hed"

gZc�·�ZZc�\gV[^hX] heddg!�ZZc�X^cZbVid\gV[^hX] heddg�Zc�ZZc�ehnX]^hX]"Zbdi^dcZZa�
heddg�·�Y^Z�Za`VVg�kZghiZg`Zc�Zc�dcYZghiZjcZc#�9Z�edh^i^Z�Zc�YZ�]djY^c\�kVc�YZ�
eZghdcV\Zh� ^c�YZ�\gV[^hX]Z deoZi�kVc�YZ�b^hZ"Zc"hX�cZ�he^Z\ZaZc�]Zi�ehnX]^hX]"
Zbdi^dcZaZ�heddg�YVi�kZgaddei�kVc�c^Zjlh\^Zg^\]Z^Y�cVVg�kZgWVo^c\�cVVg�del^c"
Y^c\�cVVg�]VaajX^cVi^Z�cVVg�V\gZhh^Z�cVVg�dckZgYgVV\a^_`]Z^Y�cVVg�\ZVbjhZZgYZ�WZ"
kgZY^\^c\#�>c�YZ�b^hZ"Zc"hX�cZ�·�Zc�YVi�^h�]Zi�X^cZbVid\gV[^hX] heddg�·�heZZai�YZ�
XVbZgV�k^V�`VYgZg^c\hiZX]c^Z`Zc�ZZc�ZhhZci^�aZ�gda#��8gjX^VVa�^h�]Zi�hiVcYejci�kVc�
YZ�XVbZgV�Y^Z�WZlZZ\i�kVc�ZZc�ZmigVY^�\Zi^hX]Z�edh^i^Z�cVVg�ZZc�^cigVY^�\Zi^hX]Z�
edh^i^Z#�:medcZci�]^ZgkVc�^h�YZ�Yg^Z�cil^ci^\hiZ�hX�cZ#�>c�YZoZ�hX�cZ�cZZbi�YZ�XV"
bZgV�ZZc�^cigVY^�\Zi^hX]Z�edh^i^Z�^c�lVVgYddg�YZoZ�hVbZckVai�bZi�]Zi�hjW_ZXi�kVc�
[dXVa^hVi^Z!�L^aaZb�6j\jhi^_c#�=^_�[dXVa^hZZgi�?ZaihZ�Zc�WZZaYi�o^X]�^c�YVi�o^_�dcWZ"
hX]VVbY�cVVg�]Zb�de`^_`i�bZi�kZgoZc\ZcYZ�d\Zc#�9Z�WZlZ\^c\�kVc�]VVg�bdcY"
]dZ`Zc�^ciZgegZiZZgi�]^_�Vah�ZZc�\a^baVX]!�\Z^a!�YjWWZao^cc^\�Zc�dWhXZZc#�Idi�hadi�
»o^Zi¼�]^_�c^ZjlZ�ajhi!�del^cY^c\#�=^Zg� ^h�hegV`Z�kVc�ZZc�WZljhio^_chgZegZhZciV"
i^Z�Y^Z�`Vc�ldgYZc�\ZineZZgY�Vah�ehnX]d"cVggVi^dc#'&��Kddg�YZ�aZoZg�^h�YVVgbZZ�YZ�
\gZch�ijhhZc�ZmigVY^�\Zi^hX]Z�XVbZgV�Zc�[dXVa^hZgZcY�eZghdcV\Z�bdZ^a^_`�iZ�WZeV"
aZc#�>c�X^cZbVid\gV[^hX] deo^X]i�]djYi�Y^i�^c!�YVi�XVbZgV�Zc�eZghdcV\Z�hVbZckVa"
aZc�k^V�]Zi�dkZg"YZ"hX]djYZg"h]di#�>c�cVggVi^Z[�deo^X]i�kZgkadZ^Zc�ZmiZgcZ�Zc�̂ ciZg"
cZ�[dXVa^hVi^Z#�?j^hi�X^cZbVid\gV[^hX] aZoZc�]VVai�]^Zg�kddgYZZa�j^i#�=Zi�WZeZg`i�o^X]�
c^Zi�idi�YZ�higjXijgVa^hi^hX]"VcVani^hX]Z�lVVgcZb^c\!�bVVg�kZgkda\i!�kZgWgZZYi��Zc�
kZgY^Zei�]Zi�aZoZc�kVc�YZ�gdbVc�kVclZ\Z�o^_c�k^hjZZa"VcVani^hX]Z�`VgV`iZg#�AVc\h�
YZoZ�lZ\�ldgYi�YZ�Y^gZXiZ�lZg`^c\�kVc�YZ� iZ`hi!�Y#^#�YZ�l^_oZ�lVVgde�YZ� iZ`hi�
YZ�aZoZg�^c�[nh^Z`Z!�ehnX]^hX]Z!�Zbdi^dcZaZ�Zc�^ciZaaZXijZaZ�o^c�»gVV`i¼!�kZglddgY�
Zc�`Vc�YZ�cdi^Z� [^ab^hX]$WZZaYZcY hX]g^_kZc�lZiZchX]VeeZa^_`�WZiZg�WZhX]gZkZc�
ldgYZc#�9Z�kda\ZcYZ�eVgV\gVV[�kVc�Y^i�Vgi^`Za�bVV`i�YVi�ZZch�iZ�bZZg�Yj^YZa^_`#�

'&   O^Z�=ZgbVc���KZgkVZX`��'%%*/(&�#
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4 9Z bVccZa^_`Z Wa^` 

=Zi�^h�YZ�Yg^Z�cil^ci^\hiZ�hX�cZ�Y^Z�j^iYgj`i�lVi�AVjgV�BjakZn�j^iZZcoZi�^c�]VVg�
Vgi^`Za� »K^hjVa�EaZVhjgZ� VcY�CVggVi^kZ�8^cZbV¼#''�O^_� oZi� ehnX]dVcVani^hX]Z� ^c"
o^X]iZc� ^c�db� iZ� VcVanhZgZc�]dZ�Zc� ^c�]dZkZggZ� [^abWZZaYZc WZ�ckadZY�ldgYZc�
Yddg�kZgVc`ZgYZ�hdX^VaZ�eVigdcZc�kVc�ZZc�^cY^k^Yj�Zc$d[�bVVihX]Vee^_#�:�c�kVc�
YZoZ�VheZXiZc�]ZZ[i�gZX]ihigZZ`h�iZ�bV`Zc�bZi�ZZc�dekVaaZcY�Xdc[a^XiZgZcY VheZXi�
kVc�YZ�idi�cj�idZ�WZhegd`Zc�b^hZ"Zc"hX�cZ!�cVbZa^_`�»`^_`Zc¼��kVc�L^aaZb�6j\jh"
i^_c��Zc�»WZ`Z`Zc�ldgYZc¼��kVc�?ZaihZ�#�>c�]VVg�ZhhVn!�YVi�hiZg`�aZjci�de�ehnX]d"
VcVani^hX]Z�^co^X]iZc�kVc�;gZjY�Zc�AVXVc!�WZhegZZ`i�BjakZn�]Zi�eaZo^Zg�kVc�]Zi�
`^_`Zc!�WZiZg�WZ`ZcY�Vah�hXdede]^a^V#�@Zgc�kVc�hXdede]^a^V�^h�YVi�c^Zi�adjiZg�»`^_"
`Zc¼�ZZc�kdgb�kVc�eaZo^Zg�^h!�bVVg�ZkZcZZch�]Zi�»WZ`Z`Zc�ldgYZc¼#�J^iZ^cYZa^_`�
hiZai�BjakZn��&.-+/'%&�/

6i�i]Z�ZmigZbZ!�^i�XVc�WZXdbZ�[^mViZY ^cid�V�eZgkZgh^dc!�egdYjX^c\�dWhZhh^kZ�kdnZjgh�VcY�
EZZe^c\�Idbh!�l]dhZ�dcan�hZmjVa�hVi^h[VXi^dc�XVc�XdbZ�[gdb�lViX]^c\!�^c�Vc�VXi^kZ�Xdc"
igdaa^c\�hZchZ!�Vc�dW_ZXi^[^ZY di]Zg#

L^aaZb�6j\jhi^_c�^h�od¼c�eZgkZghZ!�dWhZhh^ZkZ�kdnZjg�Y^Z�o^_c�WZkgZY^\^c\!�dd`�
o^_c�hZ`hjZaZ!�dcYZg�VcYZgZ�k^cYi�^c�»`^_`Zc¼#'(�C^Zi�VaaZZc�^c�YZ�dcYZg]Vk^\Z�b^hZ"
Zc"hX�cZ�lVVg^c�]^_�YZ�kg^_ZcYZ�?ZaihZ�WZ\ajjgi!�dd`�^c�iVaadoZ�VcYZgZ�hX�cZh�igZZYi�
L^aaZb�6j\jhi^_c�de�Vah�aj^hiZgk^c`�Zc�kdnZjg�lVVgbZZ�]^_�YZ�VcYZg��d[/�VcYZgZc��
dW_ZXi^kZZgi!�YVi�l^a�oZ\\Zc�idi�dW_ZXi�gZYjXZZgi#�9VVgbZZ!�Zc�oZ`Zg�dkZgij^\ZcY�
^c�YZoZ�b^hZ"Zc"hX�cZ!�\ZZ[i�]^_�^ckjaa^c\�VVc�YZ�egZhjbei^Z�Y^Z�BjakZn�dehiZai�
kddg�YZ�aVVi"il^ci^\hiZ"ZZjlhZ�bVVihX]Vee^_#�9ZoZ�lZhiZghZ�bVVihX]Vee^_�^h�kda"
\Zch�BjakZn�ZZc�eVig^VgX]VaZ�hVbZcaZk^c\�lVVg^c�YZ�bVccZa^_`Z�Wa^`�Ydb^cZZgi#�
9Z�kgdjl�̂ h�WZZaY�Zc�YZ�bVc�WZeVVai�Y^i�WZZaY�d[�odVah�BjakZn��&.-+/�'%(��[dgbj"
aZZgi/�»ldbVc�Vh�̂ bV\Z!�bVc�Vh�WZVgZg�d[�i]Z�add`¼#�9Z�kgdjl�̂ h�]Zi�dW_ZXi�kVc�̀ ^_"
`Zc!�YZ�Wa^`�lVVgbZZ�YZ�kgdjl�WZ`Z`Zc�ldgYi�^h�ZZc�bVccZa^_`Z�Wa^`#�9Z�bVc�^h�
YZ�VXi^ZkZ�`^_`Zg!�YZ�kgdjl�^h�YZ�eVhh^Z[�WZ`Z`ZcZ#�9VVgbZZ�^h�YZ�kgdjl�Vah�WZZaY�
WZiZ`Zc^hYg{\Zg!�iZgl^_a�YZ�bVc�WZiZ`Zc^hb{`Zg�^h#�9Z�VaaZhWZeVaZcYZ�bVccZa^_`Z�
Wa^`�egd_ZXiZZgi�[VciVh^Z�c�de�]Zi�WZZaY�kVc�YZ�kgdjl�Y^Z�o^X]�VcVadd\�VVc�YZoZ�
[VciVh^Z�c�\ZYgVV\i!�\VVi�\ZYgV\Zc�d[�hX]^_ci�iZ�\ZYgV\Zc#')
Od�^h�]Zi�\ZYgV\�Zc�YZ�kZghX]^_c^c\�kVc�YZ�kgdjl�\ZXdYZZgY�Yddg�YZ�bVccZa^_`Z�

Wa^`#�9VVgbZZ�^h�YZ�kgdjl!�Vah�hZ`hjZZa�dW_ZXi!�]Zi�aZ^Ybdi^Z[�kVc�]Zi�Zgdi^hX]�iV"
[ZgZZa#�9Z�kgdjl�bZi�Zc�^c�Va�]VVg�hZ`hjVa^iZ^i�oZi�YZ�bVc�idi�VXi^Z�VVc�lVVgW^_�YZ�
bVc�]Zi�dW_ZXi�kVc�Zgdi^hZg^c\�XdYZZgi!�XdcigdaZZgi�Zc�Ydb^cZZgi#�>c�YZoZ�Zgdi^"
hX]Z�bVc"kgdjlgZaVi^Z��heZZai�X^cZbVid\gV[^hX] WZhX]djlY�ZZc�YZgYZ�eVgi^_�ZZc�

''   BjakZnh�Vgi^`Za�^h�de\ZcdbZc�^c�Y^kZghZ�WjcYZah#�>`�cdZb�haZX]ih�CVggVi^kZ!�6eeVgVijh!�>YZd"
ad\n#�6�;^ab�I]Zdgn�GZVYZg!�ZY^iZY�Wn�E]^a^e�GdhZc!�CZl�Ndg`!�&.-+#�=Zi�Vgi^`Za�de�e#�&.-"'%.#�9^i�
Vgi^`Za�^h�ZZc�WZlZg`^c\�kVc�YZ�ddghegdc`Za^_`Z�aZo^c\�Y^Z�BjakZn�\V[�^c�&.,(�VVc�YZ�Jc^kZgh^in�d[�
L^hXdch^c#�
'(   Cd\bVVah!�bZi�WZigZ``^c\�idi�kdnZjg^hbZ�o^Z�7Va��&..%/�'&"*&��Zc�9Zco^c��&..*�#�
')   9Vi�BjakZnh�aZo^c\�YViZZgi�j^i�YZ�_VgZc�oZkZci^\�kVc�YZ�kdg^\Z�ZZjl�WZiZ`Zci�c^Zi�YVi�YZ�VXij"
Va^iZ^ihlVVgYZ�kVc�]VVg�VcVanhZ�VVc�`gVX]i�]ZZ[i�^c\ZWdZi�\Zij^\Z�W^_kddgWZZaY�ZZc�VcVanhZ�kVc�]Zi�
kgdjlZa^_`Z�]dd[YeZghdcV\Z�̂ c�YZ�[^ab�<dcZ�\^ga��'%&)!�gZ\^hhZjg�9Vk^Y�;^cX]Zg�/�»BVccZc�_V\Zc�ZZc�
c^Zi"WZhiVVcYZ�Ygddbkgdjl�VX]iZgcV�Zc�kgdjlZc�ejiiZc�o^X]�j^i�db�VVc�Y^Z�VWhjgYZ�kZglVX]i^c\Zc�
iZ�kdaYdZc¼��O^Z�GZ^_bZg��'%&*��#�O^Z�dd`�^c�]Zi�`VYZg�kVc�^Y[V�]Zi�i]ZbVegd\gVbbV�»I]Z�;ZbVaZ�
<VoZ¼��'%&)�#�Idi�hadi!�o^Z�Hb^i��'%&)�#



� aZoZc�^c�WZlZ\^c\� '*.

XgjX^VaZ�gda#�9Vi�̂ h�YZ�XVbZgV#�Dd`�YZ�Wa^`�kVc�YZ�XVbZgV�̂ h�cVbZa^_`�ZZc�bVccZa^_"
`Z#�7^ccZc�YZ�b^hZ"Zc"hX�cZ�WZeVVai�YZ�XVbZgV�lVi�Zc�]dZ�YZ�idZhX]djlZg�YZ�Y^"
Z\Zh^h�»o^Zi¼�Zc�YVVgbZZ�WZ]ZZghi�Zc�Ydb^cZZgi�YZ�XVbZgV�YZ�hX�cZ#�9Vi�Y^i��dcYZg�
VcYZgZ�W^_�BjakZn��[Zb^c^hi^hX]"^YZdad\^hX]Z�kgV\Zc�degdZei!�̂ h�Yj^YZa^_`#�@a^e�Zc�
`aVVg�^h�dd`�YVi�Y^i�»`^_`Zc¼�Zc�»WZ`Z`Zc�ldgYZc¼�V[[ZXi^Z[�\ZaVYZc�^h�Yddg�YZ�`V"
YgZgZcYZ�lZg`^c\�kVc�YZ�bVccZa^_`Z�Wa^`�kVc�YZ�XVbZgV#�BjakZn�kVi�]Zi�Vah�kda\i�
\ZcZgVa^hZgZcY�hVbZc�lVVgW^_�o^_�YZ�bdYZgcZ�lZhiZghZ�bVVihX]Vee^_�bZidcnb^hX]�
kZgW^cYi�bZi�[^ab �&.-+/�'%%�/

JcX]VaaZc\ZY!�bV^chigZVb�[^ab XdYZY�i]Z�Zgdi^X�^cid�i]Z�aVc\jV\Z�d[�i]Z�Ydb^cVci�eVig^"
VgX]Va�dgYZg#

LVccZZg�cj�^c�]Zi�[gV\bZci�cVjl\ZoZi�\Zkda\Y�ldgYi�lZa`Z�WZlZ\^c\�YZ�XVbZ"
gV!�Vah�»WZVgZg�d[�i]Z�add`¼!�bVV`i�̂ coV`Z�YZ�bVc"kgdjlgZaVi^Z�YVc�̂ h�]Zi�ZZghiZ�lVi�
YZ�XVbZgV�kVc�?ZaihZ�iddci�]VVg�kdZiZc!�Y^gZXi�YVVgcV�g^X]iiZ�]Zi�bZ^h_Z�o^X]�]Va[�
de!�odYVi�L^aaZb�6j\jhi^_c�]VVg�]Zg`Zci�VVc�]VVg�`deZggdYZ!�l^aYZ�]VgZc#�>c�ZZc�
[aVh]WVX`WZZaY iddci�YZ�XVbZgV�L^aaZb�6j\jhi^_ch�WZljhio^_chWZZaY�lVVg^c�?Zai"
hZ�dekVai�YVc`o^_�]VVg�]VgZc�adh�Zc�lVVg^c�o^_�Yddg�]Zb�WZcdZbY�ldgYi�Vah�WaVc"
`Z�haVk^c#�?ZaihZ�`dbi�cV�YZ�[aVh]WVX`hX�cZ �lZYZgdb�^c�WZZaY�^c�YZ�YZgYZ�hX�cZ#�
>c�YZoZ�hX�cZ�^h�o^_�^c�ZZghiZ�^chiVci^Z�cd\�]Zi�bZ^h_Z!�bVVg�lVccZZg�YZ�XVbZgV�^c"
oddbi�Zc�k^V�ZZc�dkZg"YZ"hX]djYZg"h]di�hVbZc�bZi�YZ�[dXVa^hZgZcYZ�L^aaZb�6j"
\jhi^_c�]Zi�o^cij^\a^_`�WZZaY�iddci�kVc�]VVg�dci]jihZcY�WadiZ�`dci�^h�o^_�?ZaihZ#�
KVcV[�YZ�k^ZgYZ�hX�cZ�idi�Zc�bZi�YZ�VX]ii^ZcYZ�hX�cZ�hiVVi�VaaZh�^c�]Zi�iZ`Zc�kVc�

`dci�Zc�Vcjh#�?ZaihZ�^h�adjiZg�a^X]VVb!�d[!�WZiZg�\ZoZ\Y/�\ZdW_ZXi^kZZgY#�9Vi�iddci�
W^_kddgWZZaY�YZ�oZkZci^ZcYZ�hX�cZ�lVVg^c�YZ�XVbZgV�dkZg�]Zi�\ZdW_ZXi^kZZgYZ�a^"
X]VVb�\a^_Yi�Zc�VX]iZgZZckda\Zch�]VVg�`j^iZc!�Y^_Zc!�W^acVVY!�Zc�hX]djYZgWaVYZc�
W^ccZc�]Zi�`VYZg�WgZc\i#�9ZoZ�dW_ZXi^kZg^c\�Wa^_`i�bZi�cVbZ�hiZg`�j^i�YZ�j^ikdZ"
g^\Z�igdedad\^hX]Z�WZZaYZc�kVc�]Zi�hX]^e�Zc�]Zi�eVVgYg^_YZc#�>c�YVi�ZZghiZ�igdedad"
\^hX]Z�WZZaY�\a^_Yi�YZ�XVbZgV�dkZg�?ZaihZh�a^\\ZcYZ�a^X]VVb�k^V�]VVg�`dci�cVVg�]VVg�
gj\�Zc�hX]djYZgh�db�iZ�Z^cY^\Zc�W^_�]VVg�]dd[Y#�9^i�̂ h�ZZc�iZ`hijZZa�kddgWZZaY�kVc�
lVi�BjakZn�WZhiZbeZai�Vah�bV^chigZVb�=daanlddYegdYjXi^Z�lVVg^c�YZ�bVccZ"
a^_`Z�Wa^`�WZeVaZcY�^h#�9Z�XVbZgVkdZg^c\�^c�Y^i�[gV\bZci�bVV`i�ZZc�WZlZ\^c\�Y^Z�
]Zg`ZcWVVg�^h�^c�kZaZ�]ZYZcYVV\hZ�=daanlddY[^abh# �>c�YZ�he^dcV\Zi]g^aaZgh�B^h"
h^dc/�>bedhh^WaZ�(�Zc�B^hh^dc/�>bedhh^WaZ�)�W^_kddgWZZaY�`dbi�ZZc�kg^_lZa�^YZci^Z"
`Z�hX�cZ�kddg#'*�=Zi�B^hh^dc�>bedhh^WaZ"iZVb�\ZaZ^Y�Yddg�:i]Vc�=jci�Y^Zci�^c�YZ�
WadX`WjhiZg�B^hh^dc�>bedhh^WaZ/�<]dhi�EgdidXda��'%&&�!�YZZa�)�j^i�YZ�hZg^Z!��YZ�lZ"
gZaY�iZ�WZ]dZYZc�kddg�ZZc�`ZgcgVbe#�9ZoZ�YgZ^\i�YVc`o^_�ZZc�^cig^\Vci�l^Zch�VX"
i^Zh�Zg�kddg�odg\Zc�YVi�YZ�heVcc^c\�ijhhZc�GjhaVcY�Zc�YZ�kh�]dd\�deaddei#�>c�ZZc�
olVVg�WZkZ^a^\YZ�gj^biZ!�ZZc�]diZa�^c�]Zi�>cY^VhZ�BjbWVhV!�bdZi�ZZc�YdXjbZci�
dcikgZZbY�ldgYZc#�9Z�kgdjl�kVc�Y^i�heZX^VaZ�iZVb�heZZai�]^ZgW^_�ZZc�XgjX^VaZ�gda�
Zc�lZa�YZ�gda�kVc�kZgaZ^YZcY�Zc�kZgaZ^YZa^_`�dW_ZXi#�>c�WZ^YZ�[^abh ^h�]VVg�^cigdYjX"
i^Z�Yddg�YZ�XVbZgV�cV\ZcdZ\�^YZci^Z`�^c�WZZaY�\ZWgVX]i/�kddgV[\VVcY�VVc�YZ�VXi^Z�
hiVei�o^_�j^i�ZZc�eZeZgYjgZ!�ZmigVkV\VciZ�Vjid#�=Zi�ZZghiZ�lVi�YZ�XVbZgV�iddci!�^h�
ZZc�WadiZ�kdZi�Y^Z�j^i�YZ�Vjid�hiVei!�kZgkda\Zch�\a^_Yi�YZ�XVbZgV�igVV\�k^V�WZcZc!�

'*   B^hh^dc/�>bedhh^WaZ�(��'%%+��̀ lVb�dcYZg�gZ\^Z�kVc�?#?#�6WgVbh�̂ c�YZ�W^dhXdde#�9Z�gZ\^Z�kVc�B^h"
h^dc/�>bedhh^WaZ�)��'%&&��lVh�^c�]VcYZc�kVc�7gVY�7^gY#�>c�WZ^YZ�[^abh�ldgYi�YZ�]dd[Ygda�kZgida`i�
Yddg�YZ�6bZg^`VVchZ�VXiZjg�Idb�8gj^hZ#



'+%� [gVc`�kVc�YdZhZaVVg

Wj^`�Zc�WdghiZc�dkZg�]Zi�kgdjlZa^_`�a^X]VVb�db�W^_�]Zi�\Zo^X]i�iZ�Z^cY^\Zc#�9^gZXi�
YVVgde�kda\i�ZZc�XadhZ"je�kVc�ZZc�bVccZa^_`Z�egdiV\dc^hi�l^Zch�Wa^`�haZX]ih�de�
��c�bVc^Zg�kVai�iZ�^ciZgegZiZgZc!�YVi�l^a�oZ\\Zc�Vah�WZkZhi^\^c\�kVc�]Zi�\ZdW_ZXi^"
kZZgY�o^_c�kVc�]Zi�kgdjlZa^_`�a^X]VVb#�
7Zo^Zc�kVcj^i�]Zi�eZgheZXi^Z[�kVc�Y^i�=daanlddYkddgWZZaY�XgZ�Zgi�YZ�a^cZV^gZ"

iZbedgZaZ�kZgiZah^ijVi^Z�kVc�<ZlVhhZc�kaZZh�YZ�̂ aajh^Z�kVc�ZZc�Vji]Zci^Z`�VX]ii^Zc"
YZ"ZZjlhZ�h^ijVi^Z�lVVg^c�iVaadoZ�]^hidg^hZgZcYZ��Vc`ZgejciZc��^cXajh^Z[�YZ�iVVa��
kddg�dkZgij^\^c\�odg\Zc!�bVVg�de�]ZioZa[YZ�bdbZci�bVV`i�YZoZ� iZ`hi�\ZWgj^`�
kVc�bdYZgcZ�XVbZgViZX]c^Z`Zc�Y^Z�^c�=daanlddYegdYjXi^Zh�\ZbZZc\dZY�o^_c#'+��
9^ioZa[YZ�`Vc�\ZoZ\Y�ldgYZc�bZi�WZigZ``^c\�idi�YZ�ZZgYZg�WZhegd`Zc�WZZaYgZ[Z"
gZci^Zh�VVc�YZ�edgcd[^ab# Idi�hadi�`Vc�de�YZ�hX�cZ�\ZlZoZc�ldgYZc�lVVg^c�YZ�fi"
\jgZgZcYZ�WdZgZc`cZX]i�kajX]i#�9ddg�o^_c�]d\Z�haVehi^X`"VX]i^\Z�̀ VgV`iZg�YdZi�YZ�
hX�cZ�YZc`Zc�VVc�ZZc�hidbbZ�[^ab[gV\bZci d[�XdbZYnkVg^Vci#�LVi�j^i�YZoZ�eVgVa"
aZaaZc�kddgo^X]i^\�\ZXdcXajYZZgY�bV\�ldgYZc�^h��YVi�Y^kZghZ�XVbZgVWZlZ\^c\Zc�
Zc�kZghX]^aaZcYZ�WZZaYgZ[ZgZci^Zh�^c�YZoZ�b^hZ"Zc"hX�cZ�kVc�<ZlVhhZc�kaZZh�il^c"
i^\hiZ"ZZjlh�o^_c#�Od�\ZaZoZc�^cXdgedgZZgi�Y^i�[gV\bZci��^c�ZZc�VX]ii^ZcYZ"ZZjlhZ�
Y^�\Zh^h�ZZc�]ZYZcYVV\hZ�kdgb\Zk^c\hiZX]c^Z`#
KVc�]Zi�=daanlddYWZZaY�iZgj\�cVVg�ZZc�WZZaY�j^i�YZ�iZ`hi�Zc�lZa�]Zi�WZZaY�kVc�

]Zi�eVVgYg^_YZc!�lVVg^c�YZ�bVc�YZ�\ZdW_ZXi^kZZgYZ�kgdjl�Ydb^cZZgi�Zc�Xdcigd"
aZZgi/

>c�hiZZYh�^cc^\Zg�hVbZcheZa�lZgY�o^_c�kda\Zc�VaaZc\h�ZZc�kddg\VVc!�ZZc�VVc_V\^c\!�lVVgW^_�
]^_�Va�delVVgih�YjlYZ�Vah�YZ�`dci�cd\�YVVaYZ0�YVVaYZ�Vah�YZ�`dci�cd\�gZZh#

9VVgcV� kda\i� hX�cZ� '*�lVVg� YZ� WZljhio^_chgZegZhZciVi^Z!�YZ� ehnX]d"cVggVi^dc!�
ZZc�egd_ZXi^Z�iddci#�9Vi�]Zi�bZ^h_Z�]VVg�d\Zc�dcWZhX]VVbY�cVVg�L^aaZb�6j\jh"
i^_c�dehaVVi�Zc�YVi�]VVg�\a^baVX]�\Z^a!�YjWWZao^cc^\�Zc�dWhXZZc�^h�Zc�Wa^_`�\ZZ[i�kVc�
c^ZjlZ�ajhi!�^h�ZZc�bVccZa^_`Z�egd_ZXi^Z�Y^Z�VVchaj^i�W^_�BjakZnh�dkZgij^\^c\�YVi�
YZ�bVccZa^_`Z�egdiV\dc^hi�]Zi�YZXdg�kVc�YZ�b^hZ"Zc"hX�cZ�WZ]ZZghi!�]Zi�»`^_`Zc¼�
WZeVVai�Zc�YZ�]VcYZa^c\�Ydb^cZZgi!�odVah�]Zi�B^hh^dc/�>bedhh^WaZ"kddgWZZaY�WZ"
kZhi^\i#�9Z�kgdjl��?ZaihZ�W^_kddgWZZaY��^h�c^Zi�bZZg�YVc�ZZc�del^cYZcY�Zc�de\Z"
ldcYZc�\ZdW_ZXi^kZZgY�a^X]VVb#',
:c�YZ�idZhX]djlZg!�d[�^c�Y^i�\ZkVa/�YZ�aZoZg4�6cVadd\�VVc�]Zi�W^dhXddeejWa^Z`�

^c�]Zi�Yj^hiZg�^h�YZ�aZoZg�ZZc�aZoZg�kVcj^i�]Zi�Yj^hiZg!�ZZc�kdnZjg�Zc�bZYZYgV\Zg�
kVc�YZ��bVccZa^_`Z��Wa^`�kVc�YZ�XVbZgV!�YVVgidZ�\ZbVc^ejaZZgY�Yddg�o^cij^\a^_`Z�
WZZaYZc!�WZljhio^_chWZZaYZc!��igdedad\^hX]Z�WZZaYZc�Zc�̀ VYgZg^c\hiZX]c^Z`Zc�od"
Vah��ZmigZbZ��XadhZ"jeh#�9Z�Zgdi^hX]�\ZdW_ZXi^kZZgYZ�kgdjl�^c�Zc�Vah�WZZaY�[jcX"
i^dcZZgi�c^Zi�VaaZZc�Vah�\Z[dXVa^hZZgY�dW_ZXi�kddg�YZ�egdiV\dc^hi!�o^_�[jcXi^dcZZgi�
ZkZcZZch�Vah�\Z[dXVa^hZZgY�dW_ZXi�kddg�YZ�aZoZg�·�o^_�̂ h�]Zi�dW_ZXi�̂ bbZgh�kVc�YZ�Yd"
b^cVciZ!�bVhXja^ZcZ�Wa^`�·�Zc�YVVgbZZ�ldgYi�]Zi�Zbdi^dcZaZ�kZaY�kVc�YZ�aZoZg�^c�
edh^i^ZkZ�d[�^c�cZ\Vi^ZkZ�o^c�\Z�ciZch^kZZgY#�9VVgbZZ�^h�c^Zi�\ZoZ\Y�YVi�YZoZ�iZX]"
c^Z`Zc�Zc�WZZaYZc� aZ^YZc�cVVg�ZZc�Y^gZXiZ� ^YZci^[^XVi^Z bZi�]Zi�]dd[YeZghdcV\Z�

'+   =Zi�WZhegd`Zc�B^hh^dc�>bedhh^WaZ"kddgWZZaY�]Zg]VVai�o^X]�^c�gZXaVbZ[^abe_Zh!�\VbZh!�bjo^Z`"
Xa^eh!�ik"hZg^Zh�odVah�YZ�6bZg^`VVchZ�hZg^Zh�Hj^ih��'%&&"'%&*��Zc�<VbZ�d[�I]gdcZh��'%&&"'%&*��Zc�
cVijjga^_`�[^abh/�L^aY�I]^c\h��olZbWVYhX�cZ!�&..-�!�9^Z�6cdi]Zg�9Vn��higVcYhX�cZ!�'%%'��Zc�IgVch"
[dgbZgh��VjideZX]hX�cZ!�'%%,��db�Zc`ZaZ�iZ�cdZbZc#�6a�YZoZ�[^abhX�cZh�o^_c�iZ�o^Zc�de�NdjIjWZ#
',   BjakZn��&.-+/�'%)�/�»I]Z�bVaZ�egdiV\dc^hi�̂ h�[gZZ�id�XdbbVcY�i]Z�hiV\Z!�V�hiV\Z�d[�heVi^Va�̂ aajh^dc�
^c�l]^X]�]Z�Vgi^XjaViZh�i]Z�add`�VcY�XgZViZh�i]Z�VXi^dc#¼



� aZoZc�^c�WZlZ\^c\� '+&

L^aaZb�6j\jhi^_c#�O^_c�Ydb^cZgZcY�Zc�WZkgZZbYZcY�]VcYZaZc!�o^_c�`gVc`o^cc^"
\Z�^cWZZaY^c\Zc�Zc�YZ��]jbdg^hi^hX]Z��igdedad\^hX]Z�WZZaYZc!�odVah�]Zi�WZZaY�kVc�
]Zi�hX]^e�Zc�YZ�kZaZ�igdedad\^hX]Z�WZZaYZc�lVVgbZZ�?ZaihZ�Vcjh�ldgYi�VVc\ZYj^Y!�
kddg`dbZc�ZZc�Y^gZXiZ�^YZci^[^XVi^Z# ?j^hi�]Zi�]VcYZaZc!�]Zi�\gdiZh`Z�^cWZZaYZc�Zc�
YZ�]jbdg�hX]ZeeZc�V[hiVcY!�iZgl^_a�Y^gZXiZ�^YZci^[^XVi^Z ^c�YZ�bV^chigZVb�=daan"
lddY[^ab Zc�W^_�WVhVaZ�edgcd�kZZaVa�ZZc�\Zkda\�^h#�
OdVah�^c�YZ�Ydc`ZgiZ�kVc�YZ�W^dhXddeoVVa�YZ�[^ab`^_`Zg igVch[dgbZZgi�idi�kdn"

Zjg!�od�ldgYi�YZ�aZoZg�kVc�<ZlVhhZc�kaZZh�idi�kdnZjg�kVc�YZoZ�VX]ii^ZcYZ"ZZjl"
hZ�Y^�\Zh^h�Y^Z�YVc`o^_�ZZc�il^ci^\hiZ"ZZjlhZ�XVbZgV�Zc�XVbZgViZX]c^Z`Zc�`^_`i!�
YVi�l^a�oZ\\Zc�[dXVa^hZZgi#�C^Zi�YVi�YZ�VX]ii^ZcYZ"ZZjlhZ�a^cZV^gZ"iZbedgZaZ�kZg"
iZah^ijVi^Z�YZ�il^ci^\hiZ"ZZjlhZ�hZg^Va^iZ^i�dkZg]ZZghi�d[�VcYZghdb#�7Z^YZ�lZg`Zc�
^c�YZoZ�iZ`hi!�WZ^YZ�o^_c�VVclZo^\!�kZghiZg`Zc�Za`VVg�Zc�\ZgV`Zc�bZi�Za`VVg�^c�ZZc�
Z^hZchiZ^c^VVch�Xdc[a^Xi# 9Z�XVbZgV�iddci�ZZc�`ZiZc�kVc�WZZaYZc�Y^Z�de�Za`VVg�^c"
lZg`Zc#�9Z��cZ�`ZZg�kZghiZg`ZcY!�YZ�VcYZgZ�`ZZg�XdcigVhiZgZcY#�9ZoZ�hZfjZci^Z�
kVc�WZZaYZc�gdZei�VhhdX^Vi^Zh�Zc�Zbdi^Zh�de!�ZkZcijZaZ�V[[ZXiZc�Zc�YVVgYddg�lZa"
a^X]i�a^X]VbZa^_`Z�gZVXi^Zh#��

5 7Zhaj^i

6Vc\VVcYZ�Y^i�[gV\bZci��j^i�<ZlVhhZc�kaZZh�^h�c^Zi�VaaZh�\ZoZ\Y�lVVgidZ�X^cZbV"
id\gV[^hX] aZoZc�`Vc�aZ^YZc#�Od�Wa^_[i�W^ccZc�]Zi�WZhiZ`�kVc�Y^i�Vgi^`Za�dcWZhegd"
`Zc!�YVi�]Zi�[gV\bZci��hiZg`�[gZjY^VVchZ�XdccdiVi^Zh�̀ Zci!�bZi�YZ�YgddbVhhdX^Vi^Zh�
Zc�"WZZaYZc�Y^Z�YVVgW^_�]dgZc!��Zc�dd`�Wa^_[i�^c�]Zi�b^YYZc�lZa`Z�W^_YgV\Z�]jbdg�
]ZZ[i�VVc�YZ�V[[ZXi^ZkZ�\ZaVYZc]Z^Y�Zc�lZg`^c\�kVc�YZ�iZ`hi��kZghiZg`ZcY�·�Xdc"
[a^XiZgZcY ·�cZjigVa^hZgZcY�·�gZaVi^kZgZcY�#�LVi�ZkZcZZch�dcYZgWZa^X]i�Wa^_[i!�^h�YZ�
^ckadZY�kVc�ZZc�YZg\Za^_`�[gV\bZci�de�YZ�]^hidg^hX]Z�Vji]Zci^X^iZ^i�kVc�YZ�gdbVc�
W^ccZc�]Zi�`VYZg�kVc�]Zi�\ZcgZ�kVc�YZ�]^hidg^hX]Z�gdbVc#'-��
9Z�]^ZgWdkZc�WZhegd`Zc�Z[[ZXiZc�de�]Zi�Zbdi^dcZaZ�kaV`�o^_c�]Zi�\Zkda\�kVc�

Xdc[a^XiZc Y^Z�`jccZc�aZ^YZc�idi�V[[ZXiZc#�>c�YZ��VVc�He^cdoV�Zc�9ZaZjoZ�dciaZZc"
YZ�� gZZ`h�Xdc[a^X "Zbdi^Z"V[[ZXi"a^X]VbZa^_`]Z^Y�kdgbi� �YZ�lZg`^c\�kVc�]Zi�`V"
YgZg^c\heg^cX^eZ�kVc�bZi�cVbZ�YZ��ZmigZbZ��XadhZ"je�ZZc�WZaVc\g^_`�X^cZbVid\gV"
[^hX]b^YYZa�YVi�]Zi�Zbdi^dcZaZ�kaV`�aVVYi#�9VVgcVVhi�lZg`Zc�YZ�VVc�YZ�edgcd[^ab!
hidbbZ�[^ab! XdbZYn�Zc�bV^chigZVb�=daanlddY[^ab dciaZZcYZ�WZZaYZc�de�YZ�aZ"
oZg�^c#�9Z�]Z[i^\]Z^Y�kVc�Xdc[a^XijZjoZ h^ijVi^Zh�`Vc�odYVc^\�o^_c!�YVi�W^ccZc�]Zi�
Zbdi^dcZaZ�kaV`�ZZc�V[[ZXi�dcihiVVi�bZi�ZZc�a^X]VbZa^_`�Z[[ZXi�idi�\Zkda\/�ZZc�g^a"
a^c\!�WadoZc!�gZX]idehiVVcYZ�]VVgi_Zh!�ZZc�`^eeZckZabdbZci!�ZZc�\ZkdZa�kVc�lVa"
\^c\�W^_kddgWZZaY#�
J^i`dbhiZc�de�]Zi�^ciZgegZiVi^ZkZ�kaV`�o^_c�]Zi�\Zkda\�kVc�WZkgZZbYZcYZ�h^ij"

Vi^Zh�lVVg^c�ZkZcZZch�Xdc[a^XiZgZcYZ ZaZbZciZc�XZcigVVa�hiVVc#�7ZkgZZbY^c\�hi^"
bjaZZgi� cVbZa^_`� YZ� \ZbdZYh\ZhiZaY]Z^Y#�9Zg\Za^_`Z� Xdc[a^XiZc o^_c� c^Zi� VaaZZc�
XVbZgViZX]c^hX]�kVc�VVgY!�bVVg�k^cYZc�ZkZcZZch�eaVVih�de�]Zi�c^kZVj�kVc�idedh"
lZg`^c\�Zc�eZghdcV\Z"j^ilZg`^c\#�9ZoZ�Xdc[a^XiZgZcYZ lZg`^c\�Zc�WZkgZZbYZc"
YZ�ZaZbZciZc�»WZlZ\Zc¼�YZ�aZoZg�Zc�]Zi�aZoZc#
��

'-   6a�YZoZ�oV`Zc�`dbZc�lZa�VVc�YZ�dgYZ�^c�b^_c�egdZ[hX]g^[i#



'+'� [gVc`�kVc�YdZhZaVVg

I]dbVh�GdhZcWddbh�gdbVc�`Vc�ldgYZc�\ZaZoZc�Vah�]^hidg^hX]Z�gdbVc!�bVVg�YZ�
\ZcgZXdciZmi�WZeZg`i�YZ�lZg`^c\�kVc�YZ�iZ`hi�Zc�hcdZgi�YVVgbZZ�YZ�^ciZgegZiVi^Z�
^c#�9Z�iZ`hi�W^ZYi�kZaZ�bd\Za^_`]ZYZc�kddg�ZZc�VcYZgZ�d[�b^cYZg�ZmXajh^ZkZ�aZZh"
l^_oZ#�8^cZbVid\gV[^hX] aZoZc� ^h�YVVgkVc�ZZc�XdcXgZi^hZg^c\� Zc�WgZZ`i�YZ� iZ`hi�
^ciZgegZiVi^Z[�deZc#�=Zi�aVVi�W^_kddgWZZaY�o^Zc�YVi�YZ�iZ`hi�^ciZgVXiZZgi�bZi�[^a "
\ZcgZh�Zc�\ZWgj^`�bVV`i�kVc�[^abiZX]c^Z`Zc# 9VVgidZ�bdZi�YZ�aZoZg�o^X]�lZa�VX"
i^Z[�dehiZaaZc!�Vah�heZaZg�^c�]Zi�heZa�YVi�YZ�iZ`hi�bZi�]Zb�VVc\VVi#�>c�]Zi�a^iZgV^gZ�
aZZhegdXZh�^h�^bbZgh�hegV`Z�kVc�^ciZgVXi^Z�ijhhZc�dW_ZXi�Zc�hjW_ZXi!�iZ`hi�Zc�aZoZg#�
8^cZbVid\gV[^hX] aZoZc�hi^bjaZZgi�YZoZ�^ciZgVXi^Z�Yddg�Vah�kZgigZ`ejci�YZ�iZ`hi�iZ�
`^ZoZc�Zc�j^i�iZ�\VVc�kVc�YZ�kgV\Zc/�]dZ�lZg`i�YZ�iZ`hi�Zc�]dZ�»WZlZZ\i¼�Y^i�YZ�aZ"
oZg4�Kddg\VVcYZ�aZo^c\�kVc�]Zi�hZeVgViZ�[gV\bZci�W^ZYi�^co^X]i�^c�]dZ�Y^i�iZ`hi"
[gV\bZci�bZi�WZZaYZc�^h�\ZXdchigjZZgY#�O^_�aZkZgi�ZZc�W^_YgV\Z�VVc�YZ�VcVanhZ�kVc�
YZ�gZidg^hX]"hi^a^hi^hX]Z�`lVa^iZ^i�kVc�YZ�gdbVc�Zc�kZg`Zci�YZ�Y^gZXiZ�Zhi]Zi^hX]Z�
aZZhZgkVg^c\#�Dd`�kjai�o^_�YZ�kZZaVa�adoZ�[dgbjaZg^c\�»WZZaYZcY$[^ab^hX] hX]g^_kZc¼�
lZiZchX]VeeZa^_`�^c#�9VVgbZZ�YdZi�X^cZbVid\gV[^hX] aZoZc�bZZg�gZX]i�VVc�YZ�ed"
iZci^Z�kVc�YZ�iZ`hi�Zc�kZg\gddi�]Zi�odlZa�dch�VcVani^hX]�WZ\g^eeZcVeeVgVVi�Vah�dch�
kZgbd\Zc�iZ�aZoZc#

7^Wa^d\gV[^

KVc�6ae]Zc�Z#V#�&..+�·�:gchi�kVc�6ae]Zc!�A^oZi�9jnkZcYV`!�BVV^`Z�BZ^_Zg�Zc�7Zc�EZeZg`Vbe!�De�
ed�i^hX]Z�l^_oZ#�=VcYaZ^Y^c\�kddg�]Zi�aZoZc�kVc�ed�o^Z!�7jhhjb$=ZZgaZc!�&..+#

6c`Zg�&..)�·�GdWZgi�6c`Zg!�»:Zc�aVX]�bZi�ZZc�ajX]i_Z¼#�>c/�=Zi�EVgdda��&-"%'"&..)�#
7Va�&..%�·��B^Z`Z�7Va!�KZg[�Zc�KZgYZg[!�aZoZc�^c�GZbWgVcYi#�6bhiZgYVb!�&..%#
7Va� '%%'� ·�B^Z`Z� 7Va!�IgVkZaa^c\� XdcXZeih� ^c� i]Z� ]jbVc^i^Zh#� 6� gdj\]� \j^YZ#� Idgdcid$7j[[Vad$
AdcYdc!�'%%'#

7Va� '%%.� ·�B^Z`Z� 7Va!�CVggVidad\n#� >cigdYjXi^dc� id� i]Z� I]Zdgn� d[� CVggVi^kZ#� Idgdcid$7j[[Vad$
AdcYdc!�i]^gY�ZY^i^dc!�'%%.#

7Vgi]Zh�&.+-�·�GdaVcY�7Vgi]Zh!�»=Zi�lZg`Za^_`]Z^YhZ[[ZXi¼#�>c/�GdaVcY�7Vgi]Zh!�=Zi�LZg`Za^_`]Z^Yh"
Z[[ZXi#�HVbZchiZaa^c\�Gd`jh�=d[hiZYZ�Zc�?�g\Zc�E^ZiZgh!�kZgiVa^c\�Gd`jh�=d[hiZYZ!�^caZ^Y^c\�?�g"
\Zc�E^ZiZgh#�O#e#!�'%%)!�e#�&%&"&&'#

7dgYlZaa���I]dbehdc�&.-+�·�9Vk^Y�7dgYlZaa���@g^hi^c�I]dbehdc!�6�;^ab�6gi#�6c�>cigdYjXi^dc#�
HZXdcY�:Y^i^dc#�CZl�Ndg`!�&.-+#

7dgYlZaa�&..(�·�9Vk^Y�7dgYlZaa!�I]Z�8^cZbV�d[�:^hZchiZ^c#�8VbWg^Y\Z$AdcYdc!�&..(#
7gnhdc�&..)�·�CdgbVc�7gnhdc!�»6gi�^c�XdciZmi¼#�>c/�B^Z`Z�7Va���>c\Z�:#�7dZg��ZYh#�!�I]Z�ed^ci�d[�

i]Zdgn#�EgVXi^XZh�^c�XjaijgVa�VcVanh^h#�CZl�Ndg`!�&..)!�e#�++",-#
8aVZh��=jahZch�'%&*�·�EVja�8aVZh���:g^X�=jahZch!�<gddi�gZidg^hX]�lddgYZcWdZ`#�AZm^Xdc�kVc�hi^_a"

[^\jgZ #�C^_bZ\Zc!�'%&*#
9ZaZjoZ�&.,-�·�»<^aaZh�9ZaZjoZ!�aZXijgZ�igVchXg^eih�dc�He^cdoV¼h�XdcXZei�d[�V[[ZXi¼#�>c/�:b^a^Z�VcY�
?ja^Zc�9ZaZjoZ!�8djgh�K^cXZccZh!�')"%&"&.,-!�]iie/$$lll#lZWYZaZjoZ#Xdb$e]e$hdbbV^gZ#]iba#

9ZaZjoZ�'%%&�·�<^aaZh�9ZaZjoZ!�8^cZbV�&#�I]Z�BdkZbZci">bV\Z#�IgVchaViZY�Wn�=j\]�Idba^chdc�
VcY�7VgWVgV�=VWWZg_Vb#�AdcYdc$CZl�Ndg`!�'%%*#

9Zco^c�&..*�·�CdgbVc�@#�9Zco^c!�I]Z�8^cZbVi^X�HdX^Zin#�I]Z�KdnZjg¼h�<VoZ#�AdcYdc$I]djhVcY�
DV`h$CZl�9Za]^!�&..*#

:^hZchiZ^c�&.-&�·�HZg\Z_�:^hZchiZ^c!�BdciV\Z#�=Zi�`dchigj`i^Zeg^cX^eZ�^c�YZ�`jchi#�KZgiVVaY�Zc�hV"
bZc\ZhiZaY�Yddg�L^a[gZY�DgVc_Z#�C^_bZ\Zc!�&.-&#

:^hZchiZ^c�&.-*�·�HZg\Z_�:^hZchiZ^c!�AZhhZc�^c�gZ\^Z#�KZgiVa^c\�j^i�]Zi�Gjhh^hX]�Zc�^caZ^Y^c\�Yddg�7Zgi�
=d\Zc`Vbe�Zc�L^a[gZY�DgVc_Z#�C^_bZ\Zc!�&.-*#

:^hZchiZ^c�'%&%�·�HZg\Z_�:^hZchiZ^c!�IdlVgYh�V�I]Zdgn�d[�BdciV\Z!�hZaZXiZY�ldg`h!�kdajbZ�^^!�ZY^"
iZY�Wn�B^X]VZa�<aZccn�VcY�G^X]VgY�IVnadg#�IgVchaViZY�Wn�B^X]VZa�<aZccn#�AdcYdc$CZl�Ndg`!�
'%&%#

;gZjY�&.-*�·�H^\bjcY�;gZjY!�DkZg�YZ�Zi^dad\^Z�kVc�YZ�]nhiZg^Z��Zc��9g^Z�kZg]VcYZa^c\Zc�dkZg�YZ�
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i]Zdg^Z�kVc�YZ�hZ`hjVa^iZ^i#�KZgiVVaY�Yddg�9^X`�7Zg\hbV�Zc�I]dbVh�<gV[iY^_`#�6bhiZgYVb!�&.-*#
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hiZgYVbbZg��%."%("&..)�#

?jgngVeedgi�A^Wg^h�A^iZgVijjg�Eg^_h�&..*�]iie/$$lll#a^iZgVijjgeaZ^c#ca$a^ieg^_hZY^i^Z#_he4a^iEg^_h:Y^i^Z�
>Y2*(&#
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