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A*&;!#*$!+8+-$;98!.,-$%($%<&%;+,8$!&<!3#.-$,#!+#*1$#$3!93!1+%2$>!U&A$:$%?!9#!3*&.1-!7$!,&#$-!#*+#!#*$%$!+%$!&#*$%!
(1+.3971$!;$8*+,93;3!7'!A*98*!3#$%$&#'($!#*%$+#!;+'!9,<1.$,8$!$<<&%#!+,-!($%<&%;+,8$!#*+#!+%$!,&#!8+(#.%$-!7'!#*93!
39;(1$!;&-$1!=$>2>?!+!-9%$8#!-93.#919#'!<%&;!$B($%9$,89,2!3#$%$&#'($3@>!F#!93!3#%+92*#<&%A+%-!#&!3*&A!#*+#!#*93!-93.#919#'!
(%&:9-$3!+,!+--9#9&,+1!;$8*+,93;!#*%&.2*!A*98*!3#$%$&#'($!#*%$+#3!8&.1-!9,8%$+3$!$<<&%#>!
!
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! K

7+3$-!&,!3#.-$,#3!+#!"A+%#*;&%$!J&11$2$>!P9%3#?!#*$!3;+11!39d$!&<!#*$!J&11$2$!3.22$3#3!#*+#!

3#.-$,#/+#*1$#$3!+%$!(+%#98.1+%1'!19N$1'!#&!:9$A!#*$9%!+#*1$#98!3#+#.3!+3!A$11!N,&A,>!"$8&,-?!+!<+9%1'!

1&,2!*93#&%'!&<!+,9;.3!9,!#*$!J&11$2$!8&;;.,9#'!A9#*!%$3($8#!#&!#*$!%$1+#9&,3*9(!7$#A$$,!

+#*1$#983!+,-!#*$!8&%$!+8+-$;98!;9339&,!&<!#*$!J&11$2$!+13&!3.22$3#3!#*+#!+!-$<9,9#$!+#*1$#98!

3#92;+!$B93#3!9,!#*$!8&;;.,9#'>j!F,!&#*$%!A&%-3?!#*93!3$##9,2!;+'!(%&:9-$!+!.,9C.$1'!(&A$%<.1!

#$3#!&<!#*$!%$1$:+,8$!&<!3#$%$&#'($!#*%$+#!%$1+#$-!#&!+#*1$#98!3#+#.3>!U&A$:$%?!%$1+#9:$!#&!

8&,:$,#9&,+1!1+7/7+3$-!$B($%9;$,#3?!#*93!$B($%9;$,#!;+'!*+:$!+!3&;$A*+#!3#%&,2$%!81+9;!#&!

$B#$%,+1!:+19-9#'!7$8+.3$!9#!93!+!^<%+;$-!<9$1-!$B($%9;$,#_!9,!#*$!#+B&,&;'!&<!U+%%93&,!+,-!I93#!

=455j@>!"($89<98+11'?!#*93!$B($%9;$,#3!.3$3!<9$1-/%$1$:+,#!3.7c$8#3!=9>$>?!3#.-$,#3@!-&9,2!<9$1-/

%$1$:+,#!#+3N3!=9>$>?!#$3#!($%<&%;+,8$@>!)*93!8*+%+8#$%9d+#9&,!93!<.%#*$%!3.((&%#$-!7'!#*$!<+8#!#*+#!

#*$!3#.-'!(%&8$-.%$3!#&&N!(1+8$!9,!8&,:$,#9&,+1!J&11$2$!81+33%&&;3!%+#*$%!#*+,!9,!+,!.,<+;919+%!

1+7&%+#&%'!$,:9%&,;$,#>!F#!3*&.1-!+13&!7$!,&#$-!#*+#!#*$!.,.3.+1!1$:$1!&<!38%.#9,'!#*+#!

8*+%+8#$%9d$3!(+%#989(+#9&,!9,!$B($%9;$,#+1!3#.-9$3!+13&!*+(($,3?!9,!#*93!+((198+#9&,?!#&!

8&%%$3(&,-!.,9C.$1'!A9#*!#*$!%$1$:+,#!<9$1-!8&,#$B#!=9>$>?!#*$!($%<&%;+,8$!&<!8&11$2$!3#.-$,#3!9,!

#*$!*92*1'!$:+1.+#9:$!8&,#$B#!&<!+8+-$;98+11'!3$1$8#9:$!81+33%&&;3@>!

78-9$2%:'"($/"-

0#!#*$!7$29,,9,2!&<!#*$!"(%9,2!455Q!3$;$3#$%?!+11!3#.-$,#3!+#!"A+%#*;&%$!J&11$2$!

%$8$9:$-!$;+913!9,:9#9,2!#*$;!#&!(+%#989(+#$!9,!+!6/*&.%!$B($%9;$,#!A*&3$!2&+1!A+3!Y#&!$B+;9,$!

#*$!-$#$%;9,+,#3!&<!8&2,9#9:$!<.,8#9&,9,2>Y!"#.-$,#3!A$%$!+13&!#&1-!#*+#!#*$'!A&.1-!%$8$9:$!p6`!

<&%!#*$9%!*&.%!&<!(+%#989(+#9&,>!F,!&%-$%!#&!(%&;&#$!3#+#93#98+1!(&A$%!+,-!2$,$%+19d+7919#'?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j!F,!2$,$%+1?!3#.-$,#!+#*1$#$3!7&#*!($%8$9:$!#*+#!#*$%$!+%$!,$2+#9:$!8.1#.%+1!3#$%$&#'($3!+7&.#!#*$9%!+8+-$;98!
(%$(+%+#9&,!+,-!9,#$1192$,8$!7.#!-&!,&#!7$19$:$!#*+#!#*$3$!3#$%$&#'($3!+((1'!#&!#*$;!="+191$3!6KKg?!H+8N3&,!$#!+1>!
4554@>!)*$!+,$8-&#$3!+%&.,-!#*$!*92*/(%&<91$!-$7+#$3!3($89<98!#&!"A+%#*;&%$!J&11$2$!+#*1$#983!=$>2>?!I&,2;+,!4555@!
3.22$3#!#*$!($%8$(#9&,!&<!3#92;+!;+'!7$!.,9C.$1'!3#%&,2!#*$%$>!
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! 65

+--9#9&,+1!$;+913!+,-!+!3#.-'/%$8%.9#;$,#!1$##$%!A$%$!3$,#!#&!3#.-$,#/+#*1$#$3>`!011!%$8%.9#$-!

3#.-$,#3!A$%$!-9%$8#$-!#&!+!3$8.%$!A$7!(+2$!A*$%$!#*$'!8&.1-!%$293#$%!<&%!#*$!3#.-'!7'!

8&;(1$#9,2!+!7+3$19,$!C.$3#9&,,+9%$!+,-!9,-98+#9,2!#*$9%!38*$-.19,2!+:+91+7919#'>!R9,$#'/&,$!

3#.-$,#3!8&;(1$#$-!#*93!%$293#%+#9&,!+,-!A$%$!%+,-&;9d$-!+88&%-9,2!#&!#*$!(%&8$-.%$!-$38%97$-!

7$1&A>!)*$3$!(+%#989(+#9,2!3#.-$,#3!8&.1-!#*$,!3$1$8#!9,#&!&,$!&<!<9:$!38*$-.1$-!3$339&,3!#*+#!

A$%$!*$1-!9,!#*$!`#*!+,-!g#*!A$$N3!&<!#*$!3$;$3#$%>!"$:$,!3#.-$,#3!A*&!*+-!%$293#$%$-!<&%!#*$!

3#.-'!-9-!,&#!.1#9;+#$1'!+##$,-!+!3$339&,!1$+:9,2!+!<9,+1!3+;(1$!&<!Qj>g!T&.2*1'!+!C.+%#$%!&<!

3#.-$,#3!+#!#*$!J&11$2$!A$%$!+#*1$#$3>!U&A$:$%?!jjq!&<!#*$!3#.-'!(+%#989(+,#3!=9>$>?!Xa!&.#!&<!Qj@!

A$%$!+#*1$#$3?!A*98*!%$<1$8#$-!#*$!3.88$33!&<!#*$!-9<<$%$,#9+1!%$8%.9#;$,#!3#%+#$2'!=)+71$!6@>!!

F,!+,'!$B($%9;$,#!3.8*!+3!#*93!&,$?!+,!9;(&%#+,#!C.$3#9&,!9,:&1:$3!#*$!&#*$%!A+'3!9,!

A*98*!#*$!(+%#989(+,#3!-&!&%!-&!,&#!%$3$;71$!#*$!1+%2$%!(&(.1+#9&,!<%&;!A*98*!#*$'!A$%$!-%+A,>!

)+71$!6!(%&:9-$3!c.3#!3.8*!+!8&;(+%93&,>!)*$!3#.-'!(&(.1+#9&,!+8#.+11'!%$3$;71$-!#*$!&:$%+11!

3#.-$,#!7&-'!C.9#$!81&3$1'!A9#*!%$3($8#!#&!2$,-$%!+,-!"0)!38&%$3>!U&A$:$%?!3#.-'!(+%#989(+,#3!

A$%$!7&#*!;&%$!19N$1'!#&!7$!<%$3*;+,!9,3#$+-!&<!3$,9&%3!+,-!1$33!19N$1'!#&!7$!71+8N!&%!U93(+,98>!

;8-9./+!('<."'!/-

F,!&%-$%!#&!9,8%$+3$!#*$!19N$19*&&-!#*+#!#*$!.,&73$%:$-!(+%#989(+,#!#%+9#3!A$%$!.,%$1+#$-!#&!

#%$+#;$,#!3#+#.3?!#*$!%+,-&;9d+#9&,!(%&8$-.%$!.3$-!9,!#*93!3#.-'!$B(1&9#$-!#*$!7+3$19,$!#%+9#3!

+:+91+71$!<%&;!#*$!9,9#9+1!C.$3#9&,,+9%$!+,-!#*$!(.71981'!+:+91+71$!+#*1$#983!%&3#$%3>!i+%#989(+,#3!

A$%$!;+#8*$-!#&!&#*$%!(+%#989(+,#3!A9#*!%$3($8#!#&!#%+9#3!#*&.2*#!#&!7$!%$1$:+,#!#&!#*$!3#.-'!=$>2>?!

+#*1$#98!3#+#.3?!;+#*!"0)!38&%$3@>!T+,-&;9d+#9&,!#*$,!&88.%%$-!A9#*9,!#*$3$!;+#8*$-!(+9%3>!

"#.-$,#3!A*&!A$%$!9-$,#9<9$-!+3!8.%%$,#!+#*1$#$3!<%&;!#*$!%&3#$%!-+#+!A$%$!<9%3#!3&%#$-!9,#&!8$113!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!J.%%$,#!3#.-$,#/+#*1$#$3!A$%$!9-$,#9<9$-!#*%&.2*!#*$!%&3#$%3!#*+#!A$%$!(.71981'!+:+91+71$!&,!#*$!J&11$2$!+#*1$#983!
A$7!39#$>!U&A$:$%?!,&,$!&<!#*$!%$8%.9#;$,#!;+#$%9+13!9,-98+#$-!#*$!+#*1$#98!<&8.3!&<!#*$!3#.-'>!P.%#*$%;&%$?!3#.-$,#3!
8&.1-!,&#!-9%$8#1'!9,<$%!<%&;!#*$!$;+913!&%!#*$!;+91$%!#*93!3$1$8#9:$!%$8%.9#9,2!3#%+#$2'>!!
g!\I"!;&-$13!&<!+##%9#9&,!9,-98+#$!#*+#!9#!A+3!.,%$1+#$-!#&!#%$+#;$,#!3#+#.3>!
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! 66

7+3$-!&,!#*$!2$,-$%/3($89<98!3(&%#!#*+#!#*$'!(1+'$-!=$>2>?!A&;$,h3!3&88$%?!;$,h3!7+3N$#7+11@>!

V9#*9,!$+8*!&<!#*$3$!3(&%#/2$,-$%!8$113?!$+8*!(+%#989(+,#!A+3!;+#8*$-!#&!+,&#*$%!(+%#989(+,#!A9#*!

39;91+%!;+#*!"0)!38&%$3>!F,!8+3$3!A*$%$!#*$%$!A$%$!+,!&--!,.;7$%!&<!(+%#989(+,#3!A9#*9,!8$113?!

(+%#989(+,#3!A$%$!;+#8*$-!#&!3&;$&,$!&<!#*$!3+;$!2$,-$%!+,-!39;91+%!;+#*!"0)!38&%$!7.#!+!

-9<<$%$,#!3(&%#>!0,'!%$;+9,9,2!(+%#989(+,#!A+3!+3392,$-!+!#%$+#;$,#!3#+#.3!#*%&.2*!39;(1$!

%+,-&;9d+#9&,>!)*$!(+%#989(+,#3!A*&!-9-!,&#!+(($+%!&,!#*$!8.%%$,#!+#*1$#983!%&3#$%3!A$%$!+3392,$-!

+!#%$+#;$,#!3#+#.3!7'!+!39;91+%!(%&8$-.%$>!"($89<98+11'?!#*$'!A$%$!<9%3#!3&%#$-!7'!2$,-$%!+,-!7'!

2%+-.+#9,2!81+33>!)*$,!(+%#989(+,#3!A$%$!(+9%$-!A9#*9,!$+8*!81+33/2$,-$%!8$11!#&!+,&#*$%!

(+%#989(+,#!A9#*!+!39;91+%!;+#*!"0)!38&%$>!F,!8+3$3!A*$%$!#*$%$!A$%$!&--!%$;+9,-$%3!9,!+!

2$,-$%/7'/8&*&%#!8$11?!#*$'!A$%$!;+#8*$-!A9#*!+!39;91+%!%$39-.+1!<%&;!+!,$92*7&%9,2!2$,-$%/

3($89<98!8&*&%#!9<!+:+91+71$!&%!%+,-&;9d$-!+3!+!39,21$#&,!&#*$%A93$>!

)*$!<.,-+;$,#+1!2&+1!&<!%+,-&;9d+#9&,!93!#&!7+1+,8$!&.#8&;$/%$1$:+,#!(+%#989(+,#!#%+9#3!

+8%&33!#%$+#;$,#!+,-!8&,#%&1!3#+#$3!3&!#*+#!+,'!(&3#/#%$+#;$,#!-9<<$%$,8$3!&73$%:$-!+8%&33!#*$3$!

8&,-9#9&,3!8+,!7$!+##%97.#$-!#&!#*$!#%$+#;$,#>!V*$#*$%!%+,-&;9d+#9&,!3.88$$-$-!9,!7+1+,89,2!

.,&73$%:$-?!&.#8&;$/%$1$:+,#!#%+9#3!8+,,&#!7$!-$<9,9#9:$1'!$3#+7193*$->!U&A$:$%?!+.B919+%'!

%$2%$339&,3!9,!A*98*!#%$+#;$,#!3#+#.3!93!#*$!-$($,-$,#!:+%9+71$!+%$!.,9<&%;1'!8&,393#$,#!A9#*!+!

Y3.88$33<.1Y!%+,-&;9d+#9&,!9,!#*+#!#%$+#;$,#!3#+#.3!93!.,%$1+#$-!#&!+#*1$#98!3#+#.3?!2$,-$%?!

2%+-.+#9,2!81+33?!%+8$/$#*,989#'?!+,-!"0)!38&%$3!=3$$!L$$!455K@>!

=8->,)$%'($/".?-@%!2$+:%$&-

0,!+-;9,93#%+#&%!A*&!A+3!719,-!#&!#*$!#%$+#;$,#!3#+#.3!&<!#*$!9,-9:9-.+13!8&,-.8#$-!$+8*!

&<!#*$!6/*&.%!$B($%9;$,#+1!3$339&,3!9,!,&%;+1!81+33%&&;3>!0<#$%!8&;(1$#9,2!#*$!9,<&%;$-/

8&,3$,#!(%&8$-.%$3?!$+8*!(+%#989(+,#!%$8$9:$-!+!<&1-$%!8&,#+9,9,2!#*$9%!$B($%9;$,#+1!;+#$%9+13!

=9>$>?!C.$3#9&,,+9%$3?!+!#$3#?!$#8>@>!)*$!+-;9,93#%+#&%!2.9-$-!#*$!3#.-$,#3!#*%&.2*!#*$!3$C.$,8$-!
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! 64

8&;(1$#9&,!&<!#*$3$!;+#$%9+13!7$29,,9,2!A9#*!+!6/(+2$!C.$3#9&,,+9%$>!P&%!3#.-$,#3!9,!7&#*!#*$!

#%$+#;$,#!+,-!#*$!8&,#%&1!3#+#$3?!#*$!C.$3#9&,,+9%$!$1989#$-!9,<&%;+#9&,!&,!#*$!3#.-$,#h3!2%+-.+#9,2!

81+33?!A*$#*$%!#*$'!19:$-!9,!J&11$2$!*&.39,2!+,-!A*$#*$%!#*$'!*+-!+!%&&;;+#$>!P&%!#*$!3#.-$,#3!

9,!#*$!#%$+#;$,#!8&,-9#9&,!=7&#*!+#*1$#$3!+,-!,&,/+#*1$#$3@?!#*$!C.$3#9&,,+9%$!#*$,!+3N$-!Y0%$!'&.!

=&%!*+:$!'&.!7$$,@!+!;$;7$%!&<!+!R+#9&,+1!J&11$29+#$!0#*1$#983!033&89+#9&,!=RJ00@!3(&%#3!#$+;!

+#!#*$!J&11$2$mY>!)*$'!A$%$!#*$,!+3N$-!#&!9-$,#9<'!#*$!3(&%#=3@!#*$'!(1+'$-!+,-!#&!%$3(&,-!#&!

#*%$$!C.$3#9&,3!+7&.#!#*$!<%$C.$,8'!A9#*!A*98*!=&,!+!38+1$!&<!6!#&!a@!#*$'!$B($%9$,8$-!

38*$-.19,2!8&,<198#3!7$#A$$,!+#*1$#983!+,-?!%$3($8#9:$1'?!8&.%3$r3$;9,+%!;$$#9,23?!1+7&%+#&%'!

3$339&,3?!+,-!&#*$%!+8+-$;98!1$8#.%$3!=$>2>?!$:$,9,2!1$8#.%$3!7'!&.#39-$!3($+N$%3@>!P&%!3#.-$,#3!9,!

#*$!8&,#%&1!8&,-9#9&,?!#*$!C.$3#9&,,+9%$!8&,#9,.$-!9,3#$+-!A9#*!39;91+%1'!3#%.8#.%$-!C.$3#9&,3!

%$1+#$-!#&!#*$!-9,9,2!3$%:98$3!&,!8+;(.3>!)*$!7+398!3#%.8#.%$!&<!#*$3$!#%$+#;$,#!+,-!8&,#%&1!

C.$3#9&,,+9%$3!(+%+11$13!#*&3$!.3$-!9,!#*$!3#$%$&#'($/3+19$,8$!3#.-'!7'!"*9*?!i9##9,3N'?!+,-!

0;7+-'!=6KKK@!+,-!+!%$8$,#!3#.-'!7'!S$,c+;9,?!J*&9?!+,-!"#%98N1+,-!=455a@>!

P&11&A9,2!#*$!8&;(1$#9&,!&<!#*93!7%9$<!C.$3#9&,,+9%$?!#*$!(+%#989(+,#3!A$%$!9,3#%.8#$-!#*+#!

#*$'!A&.1-!*+:$!X5!;9,.#$3!#&!8&;(1$#$!+!XK/C.$3#9&,!#$3#>!)*$!+-;9,93#%+#&%!$B(1+9,$-!#&!#*$!

(+%#989(+,#3!#*+#!#*$'!;92*#!,&#!7$!+71$!#&!<9,93*!#*$!#$3#!9,!#*$!+11&##$-!#9;$!7.#!#*+#!#*$'!3*&.1-!

#%'!#&!+,3A$%!8&%%$8#1'!+3!;+,'!C.$3#9&,3!+3!(&33971$>!F,!&#*$%!A&%-3?!#*$3$!9,3#%.8#9&,3!

-$197$%+#$1'!$,8&.%+2$-!#*$!3.7c$8#3!#&!39;.1#+,$&.31'!:+1.$!7&#*!+88.%+8'!&,!+,!+,3A$%$-!

C.$3#9&,!+,-!+,3A$%9,2!;&%$!C.$3#9&,3>!)*$!#$3#!8&,393#$-!&<!X5!C.+,#9#+#9:$!C.$3#9&,3!+,-!K!

:$%7+1!C.$3#9&,3!<%&;!+!W%+-.+#$!T$8&%-!GB+;9,+#9&,!=WTG@>!03!9,!(%9&%!3#.-9$3!&<!3#$%$&#'($!

#*%$+#?!#*93!3#.-'!%$(&%#3!#*$!$<<$8#!&<!%+,-&;!+3392,;$,#!#&!#*$!3#$%$&#'($/#*%$+#!(%9;$!&,!

(+%#989(+,#3h!#$3#!+88.%+8'!=9>$>?!#*$!($%8$,#!8&%%$8#!&<!+,3A$%$-!C.$3#9&,3@!+,-!&,!#*$!,.;7$%!&<!

C.$3#9&,3!+,3A$%$->!)*$!3#$%$&#'($/#*%$+#!(%9;$!8&.1-!9,<1.$,8$!#*$!#$3#!+88.%+8'!&<!(+%#989(+,#3!
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! 6X

#*%&.2*!9#3!$<<$8#3!&,!7&#*!8&2,9#9:$!<.,8#9&,9,2!+,-!#$3#!$<<&%#!=9>$>?!%$3($8#9:$1'?!#*$!/!+,-!$!

#$%;3!9,!#*$!#*$&%$#98+1!;&-$1@>!)*$!,.;7$%!&<!C.$3#9&,3!+,3A$%$-!93!8&;;&,1'!.3$-!+3!+!1$33!

+;792.&.3!(%&B'!<&%!(+%#989(+,#!$<<&%#!=$>2>?!P%'$%?!I$:9##?!+,-!I93#!455Q@>!!

)*93!X5/;9,.#$!+33$33;$,#!A+3!$B(1989#1'!-$392,$-!#&!7$!-9<<98.1#!7&#*!#&!+:&9-!8$919,2!

$<<$8#3!9,!#*$!C.$3#9&,!+88.%+8'!&<!#*$!*92*/+7919#'!3.7c$8#3!=)+71$!6@!+,-!#&!(%&:9-$!;$+,9,2<.1!

:+%9+#9&,!9,!#*$!,.;7$%!&<!C.$3#9&,3!+,3A$%$->!)*$!9#$;3!<%&;!#*$!WTG!+%$!8&;;&,1'!

8*+%+8#$%9d$-!+3!;&%$!-9<<98.1#!=$>2>?!U+%%93&,!$#!+1>!455K@>!)*93!+33$33;$,#!+;(19<9$-!#*$!

-9<<98.1#'!&<!#*$!WTG!9#$;3!7'!+--9,2!K!WTG!C.$3#9&,3!#&!+!X5/C.$3#9&,!C.+,#9#+#9:$!WTG!

3$8#9&,!#*+#!A+3!-$392,$-!#&!7$!#+N$,!9,!X5!;9,.#$3!7'!9#3$1<>!)*93!-$392,!A+3!$<<$8#9:$!9,!7&#*!

19;9#9,2!8$919,2!$<<$8#3!+,-!(%&:9-9,2!#*$!9,#$,-$-!:+%9+#9&,!9,!#*$!,.;7$%!&<!C.$3#9&,3!

+,3A$%$->!R&!3.7c$8#!+,3A$%$-!+11!XK!C.$3#9&,3!+88.%+#$1'!9,!#*$!#9;$!+11&##$->!P.%#*$%;&%$?!

#*&.2*!Q5!($%8$,#!&<!3.7c$8#3!+,3A$%$-!X5!&%!;&%$!C.$3#9&,3?!&,1'!3192*#1'!;&%$!#*+,!+!#*9%-!&<!

#*$!3.7c$8#3!+,3A$%$-!+11!XK!C.$3#9&,3>!)*93!(+##$%,!3.22$3#3!#*+#!#*$!3.7c$8#3!%$3(&,-$-!#&!#*$!

9,3#%.8#9&,3!#&!(%9&%9#9d$!7&#*!+88.%+8'!+,-!#*$!,.;7$%!&<!C.$3#9&,3!+,3A$%$-!=$>2>?!#*$%$!A+3!,&#!

$B#$,39:$!2.$339,2@>!U&A$:$%?!#*$!(&#$,#9+1!19;9#+#9&,3!&<!.39,2!#*$!,.;7$%!&<!C.$3#9&,3!

+,3A$%$-!+3!+!(%&B'!<&%!3.7c$8#!$<<&%#!3*&.1-!7$!$B(1989#1'!,&#$->!F,!(+%#98.1+%?!3.7c$8#3!8&.1-!

-9%$8#!#*$9%!$<<&%#!#&A+%-3!+,3A$%9,2!+!29:$,!C.$3#9&,!+88.%+#$1'!+3!A$11!+3!#&!+,3A$%9,2!;&%$!

C.$3#9&,3>!!

0#!#*$!8&,81.39&,!&<!#*$!X5!;9,.#$3!+11&##$-!<&%!#*$!#$3#?!#*$!3#.-$,#3!A$%$!#*$,!-9%$8#$-!#&!

+!A&%-!8&;(1$#9&,!$B$%893$!-$392,$-!#&!#$3#!#*$!8&2,9#9:$!+8#9:+#9&,!&<!#*$!3#$%$&#'($>!

"($89<98+11'?!#*93!$B$%893$!8&,393#$-!&<!X5!A&%-!<%+2;$,#3?!64!&<!A*98*!A$%$!-$392,$-!A9#*!#*$!

(&3397919#'!#*+#!#*$'!8&.1-!7$!8&;(1$#$-!+3!3(&%#3/#*$;$-!A&%-3!=$>2>?!YW\!s!sY!A*98*!8&.1-!7$!

8&;(1$#$-!+3!YW\0IY@>!)*93!193#!+13&!8&,#+9,$-!A&%-!<%+2;$,#3!#*+#!8&.1-!7$!8&;(1$#$-!9,!+!
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! 6j

A+'!#*+#!3.22$3#$-!3$1</-&.7#!=$>2>?!YL]!s!sY!+3!YL]OSY@!+,-!66!<911$%!A&%-3>!0<#$%!#*93!65/

;9,.#$!$B$%893$?!#*$!3#.-$,#3!A$%$!-9%$8#$-!#&!+!3*&%#!C.$3#9&,,+9%$!#*+#!8&,393#$-!&<!#*$!a!

C.$3#9&,3!#*+#!8&,3#9#.#$!#*$!+8+-$;98!3.7/38+1$!&<!#*$!3$1</%$2+%-!3.%:$'!=P1$;9,2!+,-!J&.%#,$'!

6KQj@>!)*$!$B($%9;$,#!#*$,!8&,81.-$-!A9#*!+!3*&%#!$B9#!C.$3#9&,,+9%$!A*$%$!(+%#989(+,#3!8&.1-!

9,-98+#$!#*$!$B#$,#!#&!A*98*!#*$'!$,c&'$-!#*$!3#.-'!+,-!A*+#!#*$'!#*&.2*#!#*$!3#.-'h3!(.%(&3$!

A+3>!011!3#.-$,#3!A$%$!+13&!+3N$-!+#!#*93!(&9,#!#&!9-$,#9<'!#*$9%!%+8$/$#*,989#'>!P&%!3#.-$,#3!

+3392,$-!#&!#*$!8&,#%&1!8&,-9#9&,?!#*$!$B9#!C.$3#9&,,+9%$!#*$,!8&,#+9,$-!#*$!C.$3#9&,3!+7&.#!

+#*1$#983!#*+#!*+-!7$$,!9,!#*$!&($,9,2!C.$3#9&,,+9%$!<&%!3#.-$,#3!9,!#*$!#%$+#;$,#!8&,-9#9&,>!!

Ft>!TG"]I)"!

\,!+:$%+2$?!#*$!(+%#989(+#9,2!3#.-$,#3!+,3A$%$-!X`!&<!#*$!XK!+:+91+71$!C.$3#9&,3!A9#*!4a!

C.$3#9&,3!+,3A$%$-!8&%%$8#1'>!)*$!(%9;+%'!;$+3.%$!&<!#$3#!($%<&%;+,8$?!#*$!($%8$,#!&<!+,3A$%$-!

C.$3#9&,3!#*+#!A$%$!8&%%$8#?!+:$%+2$-!aQ>j!($%8$,#!A9#*!+!;9,9;.;!:+1.$!&<!jX!($%8$,#?!+!

;+B9;.;!:+1.$!&<!Ka!($%8$,#!+,-!+!3#+,-+%-!-$:9+#9&,!&<!5>66>!P92.%$!6!(%$3$,#3!2%+(*98+1!

$:9-$,8$!&,!#*$!$<<$8#3!&<!#*$!9,#$%:$,#9&,!7'!3*&A9,2!N$%,$1/-$,39#'!$3#9;+#$3!&<!#*$!#$3#/

($%<&%;+,8$!-93#%97.#9&,3!7'!#%$+#;$,#!3#+#.3!+,-!+#*1$#98!3#+#.3>!)*$!#&(!(+,$1!&<!P92.%$!6!

9,-98+#$3!#*+#?!<&%!#*$!,&,/+#*1$#$3?!#*$!-93#%97.#9&,3!&<!#$3#/38&%$!($%<&%;+,8$!+%$!%$;+%N+71'!

39;91+%!7'!#%$+#;$,#!3#+#.3>a!F,!8&,#%+3#?!#*$!7&##&;!(+,$1!&<!P92.%$!6!9,-98+#$3!#*+#?!<&%!#*$!

+#*1$#$3!(+%#989(+#9,2!9,!#*$!3#.-'?!+3392,;$,#!#&!#*$!#*%$+#!8&,-9#9&,!1$-!#&!+!C.9#$!1+%2$!1$<#A+%-!

3*9<#!9,!#*$!#$3#/($%<&%;+,8$!-93#%97.#9&,?!+,!$<<$8#!8&,393#$,#!A9#*!#*$!*'(&#*$393!&<!3#$%$&#'($!

#*%$+#>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!)*$3$!8&;(+%+#9:$!-93#%97.#9&,3!;+'!+(($+%!#&!3.22$3#!#*+#!#*$!#%$+#;$,#!;&-$3#1'!9,8%$+3$-!#$3#/38&%$!
($%<&%;+,8$!=$>2>?!+!(&33971$!+,-!(1+.3971$!3#$%$&#'($!Y19<#Y@>!U&A$:$%?!#*93!9,#$%(%$#+#9&,!%$<1$8#3!c.3#!#A&!&%!#*%$$!
&.#1'9,2!&73$%:+#9&,3>!T$2%$339&,/+-c.3#$-!8&;(+%93&,3!9,-98+#$!#*+#!#*$!#%$+#;$,#!-9-!,&#!*+:$!+!3#+#93#98+11'!
392,9<98+,#!$<<$8#!&,!#*$!,&,/+#*1$#$3>!
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! 6`

)*$!%$2%$339&,!3($89<98+#9&,!.3$-!#&!$3#9;+#$!#*$!$<<$8#!&<!#*$!9,#$%:$,#9&,!&,!#$3#!

($%<&%;+,8$!=9>$>?!A'@!#+N$3!#*$!<&11&A9,2!<&%;E!

A' # & ' (=B'7'@ ' )B' '*7' '+C' ', ' !

A*$%$!B'-+,-!7'!+%$!79,+%'!9,-98+#&%3!#*+#!9-$,#9<'?!%$3($8#9:$1'?!A*$#*$%!3#.-$,#!9!A+3!+3392,$-!#&!

#*$!#%$+#;$,#!+,-!A+3!+,!+#*1$#$!+,-!,'!93!+!;$+,/d$%&!%+,-&;!$%%&%!#$%;>!)*$!8&$<<989$,#!&<!

9,#$%$3#?!(?!%$<1$8#3!#*$!.,9C.$!$<<$8#!#*$!3#$%$&#'($/#*%$+#!9,#$%:$,#9&,!*+-!&,!+#*1$#$3>!)*$!

:+%9+71$?!C'?!%$(%$3$,#3!:+%9&.3!&#*$%!-$#$%;9,+,#3!&<!#$3#!($%<&%;+,8$?!9,81.-9,2!<9B$-!$<<$8#3!<&%!

2$,-$%!+,-!%+8$?!;+#*!+,-!:$%7+1!"0)!38&%$3?!+,-!<9B$-!$<<$8#3!<&%!#*$!3#.-$,#h3!2%+-.+#9,2!81+33!

+,-!#*$!3$339&,!#*$'!+##$,-$->!W9:$,!#*$!%+,-&;!+3392,;$,#?!,&,$!&<!#*$3$!8&,#%&1!:+%9+71$3!

3*&.1-!*+:$!+!3.73#+,#9:$!9,<1.$,8$!&,!#*$!$3#9;+#$-!:+1.$!&<!(>!U&A$:$%?!#*$3$!8&,#%&13!8+,!

9;(%&:$!#*$!(%$8939&,!&<!#*93!(&9,#!$3#9;+#$>!)*$!<9B$-!$<<$8#3!<&%!#*$!3$339&,!+##$,-$-!(%&:9-$!+!

8&,#%&1!<&%!.,9,#$,-$-!-$#$%;9,+,#3!#*+#!;+'!*+:$!7$$,!.,9C.$!#&!$+8*!3$339&,!=$>2>?!

+-;9,93#%+#&%!7$*+:9&%?!81+33%&&;!3$##9,2?!($$%!#%+9#3?!$#8>@>!

)*$!N$'!%$3.1#3!<%&;!$3#9;+#9,2!#*93!;&-$1!+%$!%$(&%#$-!9,!)+71$!4>!F,#$%$3#9,21'?!#*$!

$3#9;+#$-!;+9,!$<<$8#!&<!#*$!#%$+#;$,#!=9>$>?!#*$!$3#9;+#$!&<!)@!A+3!(&39#9:$!7.#!3;+11!+,-!

3#+#93#98+11'!9,392,9<98+,#!9,!+11!3($89<98+#9&,3>!)*$!N$'!$3#9;+#$!&<!9,#$%$3#!93!#*$!.,9C.$!$<<$8#!&<!

#*$!#%$+#;$,#!&,!+#*1$#$3!=9>$>?!#*$!$3#9;+#$!&<!(@>!)*$!%$3.1#3!9,!)+71$!4!9,-98+#$!#*+#!#*93!$<<$8#!

A+3!.,9<&%;1'!,$2+#9:$!+,-!9;(19$-!1+%2$!+,-!3#+#93#98+11'!392,9<98+,#!%$-.8#9&,3!9,!#$3#!

($%<&%;+,8$!&<!3#.-$,#!+#*1$#$3>!)*$3$!(&9,#!$3#9;+#$3!%+,2$-!<%&;!Q>6!#&!K>j!($%8$,#+2$!(&9,#3?!

A*98*!93!$C.9:+1$,#!#&!+3!;.8*!+3!+!64!($%8$,#!%$-.8#9&,!9,!#*$!;$+,!($%<&%;+,8$!&%!5>Qj!&<!+!

3#+,-+%-!-$:9+#9&,>!)%$+#;$,#!$<<$8#3!&<!#*93!;+2,9#.-$!+%$!8&;;&,!9,!1+7&%+#&%'!#$3#3!%$1+#$-!#&!

3#$%$&#'($!#*%$+#!=$>2>?!"#$$1$!+,-!0%&,3&,!6KK`?!"*9*?!i9##9,3N'?!+,-!0;7+-'!6KKK?!Z&('N!+,-!

i%$,#98$!455`@>!U&A$:$%?!$<<$8#3!&<!#*93!;+2,9#.-$!+%$!+13&!8&,393#$,#!A9#*!#*$!+8*9$:$;$,#!2+(3!
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! 6g

&73$%:$-!9,!<9$1-!3$##9,23>!P&%!$B+;(1$?!"*.1;+,!+,-!S&A$,!=4556?!)+71$!X>6@!<9,-!#*+#!+;&,2!

;+1$3!<%&;!#*$!;&3#!%$8$,#!YJ&11$2$!+,-!S$'&,-Y!8&*&%#!A*&!+##$,-$-!8&*&%#!197$%+1!+%#3!

8&11$2$3?!#*$!%$2%$339&,/+-c.3#$-!$<<$8#!+33&89+#$-!A9#*!7$9,2!+,!+#*1$#$!9,!+!*92*/(%&<91$!3(&%#!93!

+!Q>Q!($%8$,#91$!(&9,#!%$-.8#9&,!9,!81+33!%+,N>!)*$!8&%%$3(&,-9,2!$<<$8#!<&%!<$;+1$3!A+3!g>6!

($%8$,#91$!(&9,#3>!)*$!N$'!$B($%9;$,#+1!%$3.1#3!(%$3$,#$-!*$%$!3.22$3#!#*+#!3#$%$&#'($!#*%$+#!

8&.1-!;+N$!+!3.73#+,#9:$!8&,#%97.#9&,!#&!#*$!+8+-$;98!.,-$%($%<&%;+,8$!&<!3#.-$,#/+#*1$#$3!

-&8.;$,#$-!7'!"*.1;+,!+,-!S&A$,!=4556@>!

)*$!%$3.1#3!9,!)+71$!4!+13&!9,-98+#$!#*+#!"0)!38&%$3!3#%&,21'!(%$-98#$-!#$3#!($%<&%;+,8$!

+,-!#*+#!#*$!<$;+1$!(+%#989(+,#3!#$,-$-!#&!($%<&%;!3&;$A*+#!A&%3$>!U&A$:$%?!$3#9;+#$3!7+3$-!

&,!#*$!<.11!3+;(1$!(%&:9-$-!&,1'!A$+N1'!3.22$3#9:$!$:9-$,8$!#*+#!+#*1$#$3!%$3(&,-$-!#&!

3#$%$&#'($!#*%$+#!A9#*!9,8%$+3$-!$<<&%#!=L$$!455K@>!O&%$!3($89<98+11'?!#*$!#%$+#;$,#!9,8%$+3$-!#*$!

,.;7$%!&<!#$3#!C.$3#9&,3!+,3A$%$-!7'!+#*1$#$3!7'!%&.2*1'!`!($%8$,#!7.#!%$-.8$-!#*$!,.;7$%!&<!

8&%%$8#1'!+,3A$%$-!C.$3#9&,3!7'!Q!($%8$,#!=L$$!455K@>!!)*$%$!A$%$!+13&!,&!3#+#93#98+11'!

392,9<98+,#!#%$+#;$,#!$<<$8#3!&,!#*$!(&3#/#$3#!;$+3.%$3!&<!3#$%$&#'($!+8#9:+#9&,?!3$1</-&.7#!&%!

+8+-$;98!3$1</%$2+%-!=L$$!455K@>!)*93!;+'!%$<1$8#!#*$!.,.3.+1!1$,2#*!&<!#*$!#$3#!%$1+#9:$!#&!&#*$%!

3#.-9$3!=9>$>?!X5!;9,.#$3!9,3#$+-!&<!`@!+,-!#*$!2$,$%+1!<+#92.$!#*93!+(($+%$-!#&!8%$+#$!+;&,2!#*$!

3.7c$8#3>Q!U&A$:$%?!9#!3*&.1-!+13&!7$!,&#$-!#*+#!#*93!8&.1-!7$!-.$!#&!#*$!$<<$8#3!&<!#*$!#*%$+#!

;+,9(.1+#9&,!<+-9,2!&.#!&:$%!#*93!3#.-'!#9;$!($%9&->!!

\,$!(&#$,#9+11'!9;(&%#+,#!#'($!&<!#%$+#;$,#!*$#$%&2$,$9#'!3.22$3#$-!7'!$+%19$%!%$3$+%8*!

=$>2>?!U+%%93&,!$#!+1>!455K@!9,:&1:$3!A*$#*$%!#*$!$<<$8#3!&<!3#$%$&#'($!#*%$+#!:+%'!7'!2$,-$%>!

P$;+1$!3#.-$,#/+#*1$#$3!A&.1-!7$!(+%#98.1+%1'!*+%;$-!7'!3#$%$&#'($!#*%$+#!9<!#*$'!*+:$!3#%&,2!

+8+-$;98!9-$,#9#9$3!#*+#!+%$!3.38$(#971$!#&!,$2+#9:$!3#$%$&#'($3>!F,!8&,#%+3#?!#*$!$<<&%#!+,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!\,$!$;(9%98+1!%$3.1#!8&,393#$,#!A9#*!#*93!9,#$%(%$#+#9&,!93!#*+#!:9%#.+11'!,&,$!&<!#*$!&73$%:$-!3#.-$,#!#%+9#3!=$>2>?!
%+8$?!2$,-$%?!"0)!38&%$3@!A$%$!392,9<98+,#!(%$-98#&%3!&<!#*$!-+#+!8&11$8#$-!9,!#*$!1+3#!45!;9,.#$3!&<!#*$!$B($%9;$,#!
=9>$>?!+8+-$;98!3$1</%$2+%-?!3$1</-&.7#!&%!3(&%#3/#*$;$-!A&%-!8&;(1$#9&,3@>!
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! 6a

($%<&%;+,8$!9;(198+#9&,3!&<!3#$%$&#'($!#*%$+#!A&.1-!7$!(+%#98.1+%1'!3+19$,#!<&%!;+1$!3#.-$,#/

+#*1$#$3!9<?!<&%!$B+;(1$?!#*$!^-.;7!c&8N_!3#$%$&#'($!+((19$-!-9<<$%$,#9+11'!#&!#*$;>!)+71$!X!

(%&:9-$3!$:9-$,8$!&,!#*93!C.$3#9&,!7'!$3#9;+#9,2?!3$(+%+#$1'!<&%!;+1$3!+,-!<$;+1$3?!#*$!$<<$8#3!&<!

#*$!#%$+#;$,#/+#*1$#$!9,#$%+8#9&,!&,!#$3#!($%<&%;+,8$!+,-!C.$3#9&,3!+,3A$%$->!)*$!%$3.1#3!

9,-98+#$!#*+#!#*$!($c&%+#9:$!($%<&%;+,8$!9;(198+#9&,3!&<!#*$!9-$,#9#'!;+,9(.1+#9&,!A$%$!&:$%!

#A98$!+3!1+%2$!+;&,2!;+1$3!=9>$>?!6X!($%8$,#+2$/(&9,#!%$-.8#9&,!A9#*!+!(/:+1.$!&<!5>5`a@!%$1+#9:$!

#&!<$;+1$3!=+!3#+#93#98+11'!9,392,9<98+,#!g!($%8$,#+2$/(&9,#!%$-.8#9&,@>!P.%#*$%;&%$?!#*$!9-$,#9#'!

;+,9(.1+#9&,!9,8%$+3$-!#*$!,.;7$%!&<!C.$3#9&,3!+,3A$%$-!+,-!#*$!(%&7+7919#'!#*+#!#*$'!+,3A$%$-!

+11!&<!#*$!C.$3#9&,3?!3.22$3#9,2!#*+#!;+1$!3#.-$,#/+#*1$#$3!%$3(&,-$-!#&!#*$!9-$,#9#'!#*%$+#!A9#*!

9,8%$+3$-!$<<&%#>K!W9:$,!#*$!3;+11!3+;(1$!39d$3!=9>$>?!j`!<$;+1$3!+,-!XK!;+1$3@?!9#!93!,&#!3.%(%939,2!

#*+#!#*$!2$,-$%/3($89<98!#%$+#;$,#!*$#$%&2$,$9#'!-&8.;$,#$-!9,!)+71$!X!93!,&#!3#+#93#98+11'!

392,9<98+,#>!R&,$#*$1$33?!#*$!(+##$%,3!9,!)+71$!X!+%$!8&,393#$,#!A9#*!#*$!*'(&#*$393!#*+#!+#*1$#98!

3#$%$&#'($!#*%$+#!93!;&%$!(%&,&.,8$-!+;&,2!;+1$3!+,-!#*+#!9#!8&,#%97.#$3!#&!#*$!1+%2$%!

+8*9$:$;$,#!2+(3!&73$%:$-!+;&,2!;+1$!3#.-$,#!+#*1$#$3!9,!<9$1-!3$##9,23!

t>!J\RJI]"F\R"!

)*$!(%&;9,$,#!%&1$!#*+#!3&89+1!9-$,#9#'!;+'!(1+'!9,!9,<1.$,89,2!+!7%&+-!+%%+'!&<!$8&,&;98!

+,-!$-.8+#9&,/%$1+#$-!&.#8&;$3!93!%$8$9:9,2!+,!9,8%$+39,2!+;&.,#!&<!+##$,#9&,>!)*93!3#.-'!;+N$3!

#A&!7%&+-!8&,#%97.#9&,3!#&!#*93!19#$%+#.%$>!\,$!93!#&!+-+(#!+,!$8&,&;98!;&-$1!&<!3&89+1!9-$,#9#'!#&!

%$<1$8#!;&%$!+88.%+#$1'!&,$!&<!#*$!;&3#!(%&;9,$,#!8&,c$8#.%$3!9,!#*$!19#$%+#.%$!&,!3&89+1!9-$,#9#'E!

#*$!(*$,&;$,&,!&<!3#$%$&#'($!#*%$+#!+,-!#*$!%&1$!#*+#!$,-&2$,&.31'!8*&3$,!$<<&%#!8+,!(1+'!9,!

;$-9+#9,2!9#3!$<<$8#3>!)*$!3$8&,-!8&,#%97.#9&,!&<!#*93!3#.-'!93!#&!$B+;9,$!#*%&.2*!+!#92*#1'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!)*$!;+%29,+1!$<<$8#!<%&;!+!(%&79#!3($89<98+#9&,!93!39;91+%>!)*$!1+%2$!39d$!&<!#*93!#%$+#;$,#/+#*1$#$!9,#$%+8#9&,!
%$<1$8#3!#*$!<+8#!#*+#!,&,/+#*1$#$3!$B(&3$-!#&!#*$!9-$,#9#'!(%9;$!A$%$!3.73#+,#9+11'!1$33!19N$1'!#&!+,3A$%!+11!#*$!
C.$3#9&,3?!A*98*!93!8&,393#$,#!A9#*!+!#*%$+#!%$-.8#9&,!=9>$>?!+!3#$%$&#'($!^19<#_!<%&;!+<<9%;9,2!#*+#!&,$!-&$3!,&#!*+:$!
#*$!3#$%$&#'($-!9-$,#9#'@!%$3.1#9,2!9,!%$-.8$-!$<<&%#>!!
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! 6Q

8&,#%&11$-!$B($%9;$,#!A*$#*$%!3#$%$&#'($!#*%$+#!8&,#%97.#$3!#&!+!1+%2$?!8&,#%&:$%39+1?!+,-!(&198'/

%$1$:+,#!+8*9$:$;$,#!2+(!&73$%:$-!+#!;+,'!3$1$8#9:$!8&11$2$3!+,-!.,9:$%39#9$3E!#*$!+8+-$;98!

.,-$%($%<&%;+,8$!&<!3#.-$,#/+#*1$#$3>!)*$!%$3.1#3!&<!#*93!<%+;$-!<9$1-!$B($%9;$,#!+%$!8&,393#$,#!

A9#*!#*$!*'(&#*$393!#*+#!#*$!+8+-$;98!3#92;+!+33&89+#$-!A9#*!7$9,2!+!3#.-$,#/+#*1$#$!+#!+!*92*1'!

3$1$8#9:$!8&11$2$!&%!.,9:$%39#'!;+N$3!+!3.73#+,#9+1!8&,#%97.#9&,!#&!#*$9%!+8+-$;98!

.,-$%($%<&%;+,8$?!(+%#98.1+%1'!<&%!;+1$3>!)*$!%$1$:+,8$!&<!#*93!3&%#!&<!$B($%9;$,#+1!$:9-$,8$!<&%!

Y,+#.%+1Y!<9$1-!3$##9,23!=+3!A$11!+3!<&%!&#*$%!9,3#9#.#9&,3@!93!+1A+'3!+,!&($,!C.$3#9&,>!)*93!3#.-'!93!

,&!$B8$(#9&,!+,-!+!8&;($119,2!,$B#!3#$(!<&%!%$3$+%8*!9,!#*93!+%$+!A&.1-!9,:&1:$!A$11/-$392,$-!

,+#.%+1!<9$1-!$B($%9;$,#3!#*+#!+33$33!#*$!$<<$8#9:$,$33!&<!9,3#9#.#9&,+1!3#%+#$29$3!#&!+;$19&%+#$!#*$!

8&,3$C.$,8$3!&<!#*93!3&89+1/9-$,#9#'!(*$,&;$,&,>!

TGPGTGRJG"!

0N$%1&<?!W$&%2$!+,-!T+8*$1!D%+,#&,>!YG8&,&;983!+,-!F-$,#9#'?Y!u.+%#$%1'!H&.%,+1!&<!G8&,&;983!
66`=X@?!0.2.3#!4555?!(+2$3!a6`/a`X>!

0N$%1&<?!W$&%2$!+,-!T+8*$1!D%+,#&,>!YF-$,#9#'!+,-!"8*&&19,2E!"&;$!I$33&,3!<&%!#*$!G8&,&;983!
&<!G-.8+#9&,?Y!H&.%,+1!&<!G8&,&;98!I9#$%+#.%$!j5?!L$8$;7$%!4554?!(+2$3!66ga/6456>!

0N$%1&<?!W$&%2$!+,-!T+8*$1!D%+,#&,>!F-$,#9#'!G8&,&;983E!U&A!\.%!F-$,#9#9$3!0<<$8#!\.%!V&%N?!
V+2$3?!+,-!V$11/7$9,2>!i%9,8$#&,E!i%9,8$#&,!],9:$%39#'!i%$33?!4565>!

0%&,3&,?!H&3*.+!+,-!J1+.-$!O>!"#$$1$>!^"#$%$&#'($3!+,-!#*$!P%+2919#'!&<!08+-$;98!J&;($#$,8$?!
O&#9:+#9&,?!+,-!"$1</J&,8$(#?_!9,!U+,-7&&N!&<!J&;($#$,8$!+,-!O&#9:+#9&,?!0,-%$A!H>!
G119&#!+,-!J+%&1!">!LA$8N?!$-9#&%3?!R$A!Z&%NE!W.91<&%-!i%$33?!455`>!

S$8N$%?!W+%'!">!)*$!G8&,&;983!&<!L938%9;9,+#9&,>!J*98+2&E!],9:$%39#'!&<!J*98+2&!i%$33?!
6K`a >!

Sf,+7&.?!T&1+,-!+,-!H$+,!)9%&1$!YF-$,#9#'?!L92,9#'!+,-!)+7&&3E!S$19$<3!+3!033$#3?Y!A&%N9,2!
(+($%?!L$8$;7$%!455g!

S$,c+;9,?!L+,9$1!H>?!H+;$3!H>!J*&9?!+,-!0>!H&3*.+!"#%98N1+,->!Y"&89+1!F-$,#9#'!+,-!i%$<$%$,8$3?Y!
RSGT!V&%N9,2!i+($%!R&>!6XX5K?!0.2.3#!455a>!

S&A$,?!V9119+;!W>!+,-!"+%+*!0>!I$:9,>!T$81+9;9,2!#*$!W+;$E!J&11$2$!"(&%#3!+,-!G-.8+#9&,+1!
t+1.$3>!i%9,8$#&,!],9:$%39#'!i%$33?!455X>!

S&A$,?!V>W>!+,-!L>!S&N>!)*$!"*+($!&<!#*$!T9:$%E!I&,2/)$%;!J&,3$C.$,8$3!&<!J&,39-$%9,2!
T+8$!9,!J&11$2$!+,-!],9:$%39#'!0-;9339&,3>!i%9,8$#&,?!RHE!i%9,8$#&,!],9:$%39#'!i%$33>!

L$$?!)*&;+3!">!^"#$%$&#'($!)*%$+#!+,-!#*$!"#.-$,#/0#*1$#$?_!RSGT!V&%N9,2!i+($%!R&>!6ja5`?!
P$7%.+%'!455K>!

P+1N?!0%;9,!+,-!H+;$3!H>!U$8N;+,!=455K@>!I+7!GB($%9;$,#3!+%$!+!O+c&%!"&.%8$!&<!D,&A1$-2$!
9,!#*$!"&89+1!"89$,8$3>!"89$,8$!4X=X4g@?!((>!`X`/`XQ>!

Page 19 of 25 Economic Inquiry



! 6K

P1$;9,2?!H+;$3!">!+,-!S+%7+%+!G>!J&.%#,$'>!Y)*$!L9;$,39&,+19#'!&<!"$1</G3#$$;!FFE!
U9$%+%8*98+1!P+8$#!O&-$1!<&%!T$:93$-!O$+3.%$;$,#!"8+1$3?Y!H&.%,+1!&<!i$%3&,+19#'!+,-!
"&89+1!i3'8*&1&2'!jg=4@?!6KQj?!(+2$3!j5j/j46>!

P%'$%?!T&1+,-!W>?!I$:9##?!"#$:$,!L>!+,-!H&*,!0>!I93#>!YGB(1&%9,2!#*$!F;(+8#!&<!P9,+,89+1!
F,8$,#9:$3!&,!"#$%$&#'($!)*%$+#E!G:9-$,8$!<%&;!+!i91&#!"#.-'?Y!0;$%98+,!G8&,&;98!
T$:9$A?!O+'!455Q>!

U+%%93&,?!W1$,,!V>!+,-!H&*,!0>!I93#>!YP9$1-!GB($%9;$,#3?Y!!H&.%,+1!&<!G8&,&;98!I9#$%+#.%$!t&1>!
oIFF?!L$8$;7$%!455j?!(+2$3!655K/65``>!

U+%%93&,?!J>!D$9#*e!"#&,$?!H$<<e!"*+(9%&?!H$,$33+e!Z$$?!"*+%&,e!S&'-?!H$+,!0>e!T.11+,?!t+3*#9>!
)*$!T&1$!&<!W$,-$%!F-$,#9#9$3!+,-!"#$%$&#'($!"+19$,8$!V9#*!#*$!08+-$;98!i$%<&%;+,8$!&<!
O+1$!+,-!P$;+1$!J&11$2$!0#*1$#$3>!H&.%,+1!&<!"(&%#!+,-!"&89+1!F33.$3!XQ=6@?!P$7%.+%'!
455K?!aQ/Kg! !

H+8N3&,?!H>!">?!D$9($%?!">?!S%&A,?!D>!)>?!S%&A,?!)>!R>?!v!O+,.$1?!V>!=4554@>!0#*1$#98!9-$,#9#'?!
%+89+1!+##9#.-$3?!+,-!+22%$339&,!9,!<9%3#/'$+%!S1+8N!+,-!V*9#$!9,#$%8&11$29+#$!+#*1$#$3>!F,!O>!
W+#d?!O>!0>!O$33,$%?!v!">!H>!S+11/T&N$+8*!=G-3>@?!i+%+-&B$3!&<!'&.#*!+,-!3(&%#!=((>!6`K/
6a4@>!017+,'E!"#+#$!],9:$%39#'!&<!R$A!Z&%N!i%$33>!

H+;9$3&,?!H>!i>?!v!U+%N9,3?!">!W>!=455a@>!^O$%$!$<<&%#!+,-!3#$%$&#'($!#*%$+#!($%<&%;+,8$!
$<<$8#3?_!H&.%,+1!&<!i$%3&,+19#'!+,-!"&89+1!i3'8*&1&2'?!KX?!`jj/`gj>!

I$:9##?!"#$:$,!L>!+,-!H&*,!0>!I93#!=455a+@>!Yt9$A(&9,#E!\,!#*$!W$,$%+19d+7919#'!&<!I+7!S$*+:9&%!
9,!#*$!P9$1->Y!=./.+'./-D!:%/.?-!E->2!/!('2&?!455a?!j5=4@E!Xja/Xa5>!

I$:9##?!"#$:$,!L>!+,-!H&*,!0>!I93#!=455a7@>YV*+#!L&!I+7&%+#&%'!GB($%9;$,#3!O$+3.%9,2!"&89+1!
i%$<$%$,8$3!T$:$+1!+7&.#!#*$!T$+1!V&%1-mYD!:%/.?-!E->2!/!('2-@$%&)$2"'*$&?!455a?!
46=4@?!((>6`X/6aj>!!

I$:9##?!"#$:$,!L>?!H&*,!0>!I93#!+,-!L+:9-!T$91$'!=<&%#*8&;9,2@>!YV*+#!U+(($,3!9,!#*$!P9$1-!
"#+'3!9,!#*$!P9$1-E!i%&<$339&,+13!L&!R&#!i1+'!O9,9;+B!9,!I+7&%+#&%'!GB($%9;$,#3_!
G8&,&;$#%98+>!

I&,2;+,?!H$%$>!^R&!O&%$!P&&#7+11?!I&#3!&<!u.$3#9&,3?_!)*$!R$A!Z&%N!)9;$3?!L$8$;7$%!`?!
4555>!

O8I$93*?!D$,-%+!+,-!T&7$%#!\B&7'>!^"&89+1!F,#$%+8#9&,3!+,-!#*$!3+19$,8$!&<!3&89+1!9-$,#9#'?_!
H&.%,+1!&<!G8&,&;98!i3'8*&1&2'!X4=6@?!6a4/6aQ?!P$7%.+%'!4566>!

\3A+1-?!L>!I>?!v!U+%:$'?!T>!L>!=4555@>!U&3#91$!$,:9%&,;$,#3?!3#$%$&#'($!#*%$+#?!+,-!;+#*!
($%<&%;+,8$!+;&,2!.,-$%2%+-.+#$!A&;$,>!J.%%$,#!i3'8*&1&2'!6K=j@E!XXQ/X`g>!

"+91$3?!W>!0>!=6KKg@>!0,!9,:$3#92+#9&,!&<!8+;(.3!3#$%$&#'($3E!)*$!;'#*!&<!S1+8N!+#*1$#98!
3.($%9&%9#'!+,-!#*$!-.;7!c&8N!3#$%$&#'($>!F,!T>!G>!I+(8*98N!=G->@?!"(&%#!9,!3&89$#'E!GC.+1!
&((&%#.,9#'!&%!7.39,$33!+3!.3.+1m!=((>!6KX/454@>!)*&.3+,-!\+N3?!J0E!"+2$>!

"*9*?!O+%2+%$#?!)&--!I>!i9##9,3N'?!+,-!R+19,9!0;7+-'>!Y"#$%$&#'($!".38$(#97919#'E!F-$,#9#'!
"+19$,8$!+,-!"*9<#3!9,!u.+,#9#+#9:$!i$%<&%;+,8$?Y!!i3'8*&1&298+1!"89$,8$!65=6@?!H+,.+%'!
6KKK?!(+2$3!Q5/QX>!

"*.1;+,?!H+;$3!I>!+,-!V9119+;!W>!S&A$,>!)*$!W+;$!&<!I9<$E!J&11$2$!"(&%#3!+,-!G-.8+#9&,+1!
t+1.$3>!i%9,8$#&,!],9:$%39#'!i%$33?!4556>!

"#$$1$?!J1+.-$!O>!+,-!H&3*.+!0%&,3&,>!Y"#$%$&#'($!)*%$+#!+,-!#*$!F,#$11$8#.+1!)$3#!i$%<&%;+,8$!
&<!0<%98+,!0;$%98+,3?Y!H&.%,+1!&<!i$%3&,+19#'!+,-!"&89+1!i3'8*&1&2'!gK=`@?!6KK`?!(+2$3!
aKa/Q66>!

Z$+2$%?!L+:9-!">!+,-!W%$2&%'!O>!V+1#&,>!"&89+1/i3'8*&1&298+1!F,#$%:$,#9&,3!9,!G-.8+#9&,E!
)*$'h%$!R&#!O+298>!T$:9$A!&<!G-.8+#9&,+1!T$3$+%8*!Q6!=4@?!4ga/X56>!
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! 45

Z&(98N?!L+%%$,!H>0>!+,-!L$7&%+*!0>!i%$,#98$>!Y0;!F!+,!0#*1$#$!&%!+!"#.-$,#m!F-$,#9#'!"+19$,8$!
+,-!"#$%$&#'($!)*%$+#!9,!"#.-$,#/0#*1$#$3?Y!S+398!+,-!0((19$-!"&89+1!i3'8*&1&2'!4a=j@?!
455`?!(+2$3!X4K/XXg>!

!
!
!
!
!
!
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! 46

!
)+71$!6!/!0:$%+2$!)%+9#3!&<!J&11$2$!"#.-$,#3!+,-!"#.-'!i+%#989(+,#3!

! ! "#.-'!i+%#989(+,#3!
t+%9+71$! J&11$2$! )&#+1! )%$+#;$,#! J&,#%&1! (/:+1.$!
0#*1$#$! 5>4jj! 5>jj5! 5>jgX! 5>j6K! 5>gQ!
P$;+1$! 5>`45! 5>`4a! 5>`Xa! 5>`X`! 5>KK!
V*9#$!R&,/U93(+,98! 5>jX`! 5>g6`! 5>aX4! 5>g5`! 5>44!
039+,! 5>6aX! 5>445! 5>6K`! 5>4aK! 5>Xa!
"0)!=O+#*@! aXg! a4j! a4K! a46! 5>`6!
"0)!=T$+-9,2@! a6g! a6Q! a45! a6j! 5>gQ!
J1+33!&<!455Q! 5>4a4! 5>6Qa! 5>6K`! 5>6Qg! 5>K4!
J1+33!&<!455K! 5>4ja! 5>4j4! 5>445! 5>4XX! 5>QK!
J1+33!&<!4565! 5>44`! 5>445! 5>6a6! 5>4`g! 5>X`!
J1+33!&<!4566! 5>4j`! 5>X`4! 5>j6`! 5>X4g! 5>j!
G,%&11;$,#! 6?jK6! Qj! j6! jX! !!

"&.%8$E!)*$!P+8#!S&&N?!F,3#9#.#9&,+1!T$3$+%8*!\<<98$?!"A+%#*;&%$!J&11$2$!
=*##(ErrAAA>3A+%#*;&%$>$-.r<+8#7&&N>B;1@>!J&11$2$/3($89<98!+#*1$#98!(+%#989(+#9&,!7+3$-!&,!
2$,-$%/3($89<98!455`/5g!-+#+!A$92*#$-!7'!;+1$!+,-!<$;+1$!$,%&11;$,#>!"0)!38&%$3!+%$!7+3$-!&,!
#*$!;+#%98.1+,#3!<%&;!455`?!455g?!+,-!455a>!)*$!(/:+1.$!%$<$%3!#&!+!#$3#!&<!#*$!*'(&#*$393!#*+#!#*$!
(%$:+1$,8$!&<!#*$!&73$%:$-!#%+9#!93!#*$!3+;$!+8%&33!#*$!#%$+#;$,#!+,-!8&,#%&1!2%&.(3>!
!
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! 44

P92.%$!6!w!D$%,$1!L$,39#'!G3#9;+#$3!&<!)$3#!i$%<&%;+,8$!7'!)%$+#;$,#!+,-!0#*1$#98!"#+#.3!
!

!
!
!

!
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! 4X

!
)+71$!4!/!\I"!G3#9;+#$3!&<!#*$!L$#$%;9,+,#3!&<!)$3#!i$%<&%;+,8$!

F,-$($,-$,#!t+%9+71$! =6@! =4@! =X@! =j@!
)%$+#;$,#!B!0#*1$#$! /5>5Q5QM! /5>5K5aMM! /5>5Q`KMM! /5>5KXKMM!
! =5>5jQ@! =5>5j6@! =5>5j6@! =5>5j4@!
)%$+#;$,#! 5>5j5Q! 5>5X`g! 5>5X``! 5>5Xa4!
! =5>5X4@! =5>54a@! =5>54Q@! =5>54K@!
0#*1$#$! 5>56aX! 5>5aggMM! 5>5gg`MM! 5>5gXjM!
! =5>5X`@! =5>5X4@! =5>5X4@! =5>5XX@!
P$;+1$! /5>5jKgMM! /5>5jQXMM! /5>5jjgMM! /5>5jj5M!
! =5>54j@! =5>545@! =5>546@! =5>54X@!
V*9#$!R&,/U93(+,98! 5>5j6j! /5>5Xag! /5>5jaX! /5>5`64!
! =5>5j4@! =5>5XQ@! =5>5XK@! =5>5j5@!
039+,! 5>5aKaM! /5>55X5! /5>55Xa! /5>5665!
! =5>5ja@! =5>5jX@! =5>5jj@! =5>5jj@!
"0)!=O+#*@! ! 5>555QMMM! 5>555QMMM! 5>555QMMM!
! ! =5>555@! =5>555@! =5>555@!
"0)!=T$+-9,2@! ! 5>555gMMM! 5>555gMMM! 5>555gMMM!
! ! =5>555@! =5>555@! =5>555@!
! ! ! ! !
J1+33!P9B$-!G<<$8#3! R&! R&! Z$3! Z$3!
"$339&,!P9B$-!G<<$8#3! R&! R&! R&! Z$3!
T4! 5>64`! 5>XQX! 5>j5a! 5>jXj!

R&#$3E!)*$!-$($,-$,#!:+%9+71$!93!#*$!($%8$,#!&<!+,3A$%$-!C.$3#9&,3!#*+#!A$%$!8&%%$8#!=3+;(1$!;$+,!
k!5>aQj@>!MMM(l5>56?!MM!(l5>5`?!M!(l5>6>!!
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! 4j

!
)+71$!X!/!G3#9;+#$-!)%$+#;$,#!G<<$8#3!&,!)$3#!i$%<&%;+,8$!+,-!u.$3#9&,3!0##$;(#$-!7'!"$B!

!! P$;+1$3! O+1$3!

L$($,-$,#!t+%9+71$!
G3#9;+#$-!G<<$8#!&<!
)%$+#;$,#!B!0#*1$#$!!

L$($,-$,#!
O$+,!

G3#9;+#$-!G<<$8#!&<!
)%$+#;$,#!B!0#*1$#$!!

L$($,-$,#!
O$+,!

! ! ! ! !
)$3#!i$%<&%;+,8$! /5>5`KQ! 5>agj! /5>64QKM! 5>Q5a!
! =5>5ga@! ! =5>5g`@! !
! ! ! ! !
u.$3#9&,3!0##$;(#$-! /5>6a5g! Xj>Q! g>Q4QaM! Xj>X!
! =4>g`K@! ! =X>aa6@! !
! ! ! ! !
011!u.$3#9&,3!0##$;(#$-! /5>5KKX! 5>X`g! 5>KQ45MMM! 5>X`K!
! =5>X5j@! ! =5>Xj6@! !
! ! ! ! !
R&#$3E!011!;&-$13!8&,-9#9&,!&,!#*$!3#.-$,#!&73$%:+71$3?!81+33?!+,-!3$339&,!<9B$-!$<<$8#3!=$>2>?!;&-$1!=j@!9,!)+71$!4@>!
MMM(l5>56?!MM!(l5>5`?!M!(l5>6>!!

!
!
!
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