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VWZg�c^X]i�g^Zh^\#

LVh�?d]Vcc�;gj]bVcc�hi~g`Zg�Vah�VcYZgZ�[�]gZcYZ�BVaZg�hZ^cZg�<ZcZgVi^dc�^ciZgZhh^ZgiZ!�lVgZc�
Y^Z�:^\ZchX]V[iZc�YZg�BVaZgZ^� hZaWhi!�Y^Z�:cil^X`ajc\hb�\a^X]`Z^iZc!�=Vgbdc^Zc�jcY�@dcigVhiZ�
YZg�;VgWZ!� ^]gZ�IZmijg�jcY�BViZg^Va^i~i#� ;gj]bVcch�6jhadiZc�YZg�;VgWZ�\ZhX]^Z]i� ^bbZg� ^c�KZg"
W^cYjc\� b^i� YZc� lZX]hZacYZc� [dgbVaZc� 7ZY^c\jc\Zc� hZ^cZg� LZg`\gjeeZc!� ldWZ^� ;a~X]^\"<Z"
dbZig^hX]Zh� bZ^hi� hZ]g� Y^[[ZgZco^Zgi!� Z]Zg� `�gc^\!� jciZg� 7Zg�X`h^X]ijc\� kdc� Higj`ijg� ¹� jcY� WZ^�
YZc�6eea^`Vi^dcZc�Vjh�&.*'�¹�VjX]�VcYZgZg�BViZg^Va^Zc!�l^Z�9gV]i�jcY�=dao!�WZ]VcYZai�l^gY#�6b�
=�]Zejc`i�hZ^cZg�^c[dgbZaaZc�7^aYZg��&.+'�W^h�&.++�!�Z^cZg�^ciZch^kZc!�Y^X]iZc�HX]V[[ZcheZg^dYZ!�
ZglZ^hi�h^X]�;gj]bVcc�Vah�g]ni]b^hX]�WZ\VWiZg!�[Z^c[�]aZcYZg�7Z`ZccZg�Z^cZg�^begdk^hVidg^hX]Zc�
=VcYhX]g^[i!�Y^Z�^b�kdg\Z\ZWZcZc�[dgbVaZc�@Vcdc�Y^Z�kZgi^`VaZ�G^X]ijc\hkdg\VWZ�hZ^cZg�7^aYZg�^c�
i~coZg^hX]Zg!�cjg�hX]lZg�YjgX]Yg^c\WVgZg�9^X]iZ�ÇVc`^Zgi#

;fUnê%-((ê¸ê%-(,
7Zkdg�?d]Vcc�;gj]bVcc�¹�\aZ^X]�oV]agZ^X]Zc�VcYZgZc�@daaZ\Zc�hZ^cZh�6aiZgh�¹�cVX]�L^Zc�\^c\�
jcY�Ydgi�Vb�'&#�D`idWZg�&.)-�Vc�YZg�6`VYZb^Z�YZg�W^aYZcYZc�@�chiZ�^ch`g^W^ZgiZ!�hijY^ZgiZ�Zg�kdc�
&.))�Vc�^c�<gVo#�9Zg�kdc�^]b�hiZih�kZgZ]giZ�jcY�\ZhX]~ioiZ�6a[gZY�<gV[�L^X`ZcWjg\�lVg�Ydgi�c^X]i�
cjg�hZ^c�AZ]gZg!�hdcYZgc�VjX]�hZ^c�\Z^hi^\Zg�BZcidg�jcY�_ZcZ�kZghiVcYZcZ!�kdaa�V`oZei^ZgiZ�6jidg^"
i~i!�Y^Z�;gj]bVcc�^c�\gjcYaZ\ZcYZg�LZ^hZ�ojg�@jchi�WgVX]iZ#�@jchikZghi~cYc^h�jcY�`�chiaZg^hX]Z�
=Vaijc\!�_V�YVh�L^hhZc�jb�:m^hiZco!�6j[\VWZ�jcY�HiZaajc\�YZh�@�chiaZgh�^c�YZg�<ZhZaahX]V[i!�]Vi�
L^X`ZcWjg\�c^X]i�cjg�hZaWhi�^c�]d]Zb�BV�Z�WZhZhhZc!�hdcYZgc�VjX]�hZ^cZc�_jc\Zc�HX]�aZgc�^c�Z^"
cZg�ZmigZb�hX]l^Zg^\Zc�OZ^i�kdg\ZaZWi�jcY�lZ^iZg\Z\ZWZc#�6ah�B^iWZ\g�cYZg�YZg�<gVoZg�HZXZhh^dc�
jcY�`dhbdeda^i^hX]Zg�<Z^hi!�YZb�YVh�bV�\ZWZcYZ�`�chiaZg^hX]Z�6jhaVcY�WZgZ^ih�^c�[g�]Zc�?V]gZc�
Vjh�Z^\ZcZg�6chX]Vjjc\�WZ`Vcci�lVg!�\Zcdhh�L^X`ZcWjg\�^c�<gVo�]d]Zh�6chZ]Zc#�HZ^c�[�]gZcYZg�
GVc\�Vah�WZYZjiZcYZg��hiZggZ^X]^hX]Zg�BVaZg�YZg�Ol^hX]Zc`g^Z\hoZ^i�jcY�hZ^cZ�AZ]gi~i^\`Z^i�Vc�YZg�
^c�YZc�CVX]`g^Z\h_V]gZc�Vj�ZgdgYZcia^X]�l^X]i^\Zc�<gVoZg�@jchi\ZlZgWZhX]jaZ�[dgYZgc�]ZjiZ�oj�
Z^cZg�\Zl^hhZc�GZk^h^dc�Z^cZh�Vaaoj�hZ]g�Vj[�L^Zc�dg^Zci^ZgiZc�<ZhX]^X]ihW^aYZh�]ZgVjh#

L^X`ZcWjg\� ]ViiZ� ;gj]bVcch� IVaZci� hZ]g� [g�]� Zg`Vcci� jcY� ^c� g^X]i^\Z!� VjX]� ^b� =VcYlZg`a^X]"
IZX]c^hX]Zc�hda^YZ�7V]cZc�\ZaZc`i!�lVh�;gj]bVcc�kdg�VaaZb�WZ^�he~iZgZc�6j[igV\hVgWZ^iZc��Bd"
hV^`�jcY�;gZh`d��oj\jiZ�`dbbZc�hdaaiZ#�:h�lVg�YV]Zg�c^X]i�kZgljcYZga^X]!�YVhh�YZg�_jc\Z!�YjgX]�
<gVo�YdX]�hX]dc�ZcihX]Z^YZcY�\Zeg~\iZ�@~gcicZg�Zcii~jhX]i�lVg!�Vah�Zg�cVX]�L^Zc�`Vb�jcY�Y^Z�
EgVm^h�YZg�6`VYZb^Z�Vb�HX]^aaZgeaVio�`ZccZc�aZgciZ#�;gj]bVcch�6j[oZ^X]cjc\Zc�Vjh�Y^ZhZg�OZ^i�
hegZX]Zc� YV� Z^cZ� WZgZYiZ!� d[[ZcZ� HegVX]Z� jcY� WZ`aV\Zc� ZWZchd� hZ]g� Y^Z� Zc\Z� H^X]ilZ^hZ� YZg�
Egd[ZhhdgZc�l^Z�YVh�^b�Vaa\ZbZ^cZc�c^ZYg^\Z�C^kZVj�WZ^�YZc�HijYZciZc#

CVX]�YZb�LZ\g~jbZc�YZh�HX]jiih�jcY�YZg�7ZhZ^i^\jc\�~g\hiZg�OZghi�gjc\Zc�\^c\�Zh�W^h�^c�Y^Z�
WZ\^ccZcYZc�[�c[o^\Zg�?V]gZ�ojc~X]hi�kdg�VaaZb�jb�Y^Z�G�X`\Zl^ccjc\�`�chiaZg^hX]Zg�6gWZ^ih"!�
6jhW^aYjc\h"�jcY�6jhhiZaajc\hWZY^c\jc\Zc#�9^Z�@gV[i�YZh�<Z^hiZh�jcY�eZgh�ca^X]Zg�OjhVbbZc"
hX]ajhh�kZgbdX]iZc�YV�d[i�bZ]g�Vah�ZghiZ�ÆcVco^ZaaZ�=^a[Zc�kdc�7jcY!�A~cYZgc�jcY�<ZbZ^cYZc!�
Y^Z�h^X]� ^c�`aZ^chiZc�jcY�`aZ^cZc�HX]g^iiZc�ojg��hiZggZ^X]^hX]Zc�ËHjWkZci^dc^i^h»�bVjhZgiZc!� _Z"
YdX]�ojc~X]hi�YVh�;Z]aZc�kdc�JciZgg^X]ihg~jbZc!�6iZa^Zgh�jcY�BViZg^Va^Zc�cjg�hX]lZg�lZiibVX]Zc�
`dcciZc#�Ejc`id� >c[dgbVi^dc�¹�@jchioZ^ihX]g^[iZc�jcY�@jchiW�X]Zg�ojb�V`ijZaaZgZc�<ZhX]Z]Zc�
\VW�Zh�YVbVah�`Vjb�¹�W^aYZiZc�Y^Z�^c�Z^c^\Zc��hiZggZ^X]^hX]Zc�=Vjeihi~YiZc�Z^c\Zg^X]iZiZc�=~j"
hZg�YZg�7ZhViojc\hb~X]iZ�igdio� ^YZdad\^hX]Zg�;~gWjc\�l^X]i^\Z�jcY�lZgikdaaZ�9gZ]hX]Z^WZc�[�g�
=dg^odciZglZ^iZgjc\�jcY�cVX]V]bZchlZgiZ�`jaijgZaaZ�EgVm^h#�9Vh��hiZggZ^X]^hX]Z�6j�Zcb^c^hiZg^"
jb�Zgg^X]iZiZ�he~iZg�@jaijg^chi^ijiZ�^c�Vjha~cY^hX]Zc�<gd�hi~YiZc��]ZjiZ�@jaijg[dgZc�\ZcVcci�#

=adi`gYê]aê5fhê7`iV
L^X]i^\hiZg� `�chiaZg^hX]Zg� OjhVbbZchX]ajhh� jcY� ZghiZg!� ZilVh� \ZaiZcYZg� jcY� YV]Zg� WZ\Z]giZg�
6jhhiZaajc\hdgi� ^b� L^Zc� cVX]� &.)*� ljgYZ� YZg� 6gi� 8ajW#� HZ^cZ� <g�cYjc\� [VcY� ^b� ;ZWgjVg� &.),�
hiVii!�EgdedcZciZc�lVgZc�6aWZgi�EVg^h�<�iZghad]!�YZg�@jchi]^hidg^`Zg�Diid�9Zbjh�jcY�<jhiVk�@jgi�
7ZX`#�CVX]�lZX]hZacYZc�6c[~c\Zc� ^b�H^ccZ�kdc�<VhiVjhhiZaajc\Zc��CZjZ�<VaZg^Z!�<g�cVc\Zg"
\VhhZ!�HZXZhh^dc!�Gdb!�L^ZcZg�@jchi]VaaZ!�OZYa^io\VhhZ��ljgYZ�YZg�@ZaaZg�YZg�@~gcicZg�7Vg!�jciZg�
YZb�CVbZc�ËHigd]`d[[Zg»�YZc�taiZgZc�YZg�L^ZcZg�@jchihoZcZ�cdX]�]ZjiZ�Z^c�7Z\g^[[!�ojb�ZghiZc�
9db^o^a�YZh�6gi�8ajWh#

6ah� B^i\a^ZYZg!� 6jhhiZaaZg� dYZg� HnbeVi]^hVciZc� lVgZc� Vjh� ]Zji^\Zg� H^X]i� VaaZ� YVWZ^!� Y^Z� Zh�
^c�yhiZggZ^X]h�@jchi�cVX]�&.)*�oj�ZilVh�WgVX]iZc!�6`i^k^i~iZc�jcY�BV�hi~WZ�hZioiZc�jcY�hd"
b^i�YVh�b^i�k^Za�:c\V\ZbZci�WZl^g`iZc!�lVh�ojb�`aZ^cZc!�YdX]�igV\[~]^\Zc�;jcYVbZci�YZg�
LZ^iZgZcil^X`ajc\�cVX]�&.*%�lZgYZc�hdaaiZ/�<jhiVk�@jgi�7ZX`!�LZgcZg�7Zg\!�LVcYZg�7Zgidc^!�
BVg^V�7^a_Vc"7^a\Zg!�6g^`�7gVjZg!�=ZgWZgi�7gZ^iZg!�=Vch�?dVX]^b�7gZjhiZYi!�<Zg]^aY�9^ZhcZg!�EVja�
;adgV!�<gZiV�;gZ^hi!�=Vch�;gdc^jh!�:gchi�;jX]h!�<dii[g^ZY�<dZWZa!�6aWZgi�EVg^h�<�iZghad]!�GdbVc�
=VaaZg!�GjYda[�=VjhcZg!�GjYda[�=dÇZ]cZg!�Lda[\Vc\�=daaZ\]V!� ;g^ZYZchgZ^X]�=jcYZgilVhhZg!�
Lda[\Vc\�=jiiZg!� ;g^io� ?VchX]`V!�:Y\Vg� ?Zc�!�@Vga�@gZjioWZg\Zg!�6a[gZY�@jW^c!�BVg^V�AVhhc^\!�
6cidc�AZ]bYZc!�=Z^co�AZ^c[ZaacZg!�8]VgaZh�A^e`V!�?dhZ[�B^`a!�@jgi�BdaYdkVc!�6\cZh�Bji]he^Za!�
6gcja[�CZjl^gi]!�8aVjh�EVX`!�EZiZg�EVa[[n!�?dhZ[�E^aa]d[Zg!�GjYda[�Ed^cicZg!�;g^io�G^ZYa!�GjYda[�
8#�kdc�G^eeZg!�?d]VccV�HX]^Yad!�HaVk^�HdjXZ`!�6cidc�HiZ^c]Vgi!�8jgi�HiZ^clZcYcZg��HiZckZgi�!�
<Zg]VgY�HldWdYV!�BVg^V�HoZc^!�GjYda[�Honho`dl^io!�8Vga�Jc\Zg!�@jgi�LZWZg!�HjhVccZ�LZc\Zg!�
6a[gZY�L^X`ZcWjg\�jcY�EZee^cd�L^ZiZgc^`!�jb�Y^Z�l^X]i^\hiZc�jciZg�YZc�W^aYZcYZc�@�chiaZgc�
ojhVbbZc[VhhZcY�oj�cZccZc#

?d]Vcc�;gj]bVcc!�\ZWdgZc�Vb�''#�6eg^a�&.'-!�^c�LZ^�ZchiZ^c�^c�@~gciZc!�ljgYZ�&.*&�B^i\a^ZY�YZh�
6gi�8ajWh!�cVX]YZb�Zg�kdg]Zg!�cdX]�l~]gZcY�hZ^cZh�HijY^jbh�Vc�YZg�<gVoZg�@jchi\ZlZgWZhX]jaZ!�
YjgX]�HjhVccZ�LZc\Zg�jcY�BVg^V�7^a\Zg�ZghibVah�C~]ZgZh��WZg�Y^Z�kdc�6aWZgi�EVg^h�<�iZghad]�\Z"
aZ^iZiZ�@�chiaZgkZgZ^c^\jc\�Zg[V]gZc�]ViiZ#�6b�&.#�?~ccZg�&.*'�[VcY�WZgZ^ih�Y^Z�ZghiZ�:^coZaVjhhiZa"
ajc\�kdc�?d]Vcc�;gj]bVcc�̂ b�6gi�8ajW�hiVii#�Egdb^cZciZg�:g�[[cjc\hgZYcZg�lVg�6gbVcY�?VXdW�Vjh�
EVg^h�YZg�Y^Z�\ZdbZig^hX]�Vgi^`ja^ZgiZc�<Zb~aYZ�jcY�8daaV\Zc�YZh�OlZ^jcYolVco^\_~]g^\Zc�a^ZWZ"
kdaa�jcY�igZ[[ZcY�Vah�ËbVg^Vi]ZgZh^Vc^hX]Z�\ZhZaahX]V[i�YZg�\ZdbZig^hX]Zc�Æ\jgZc»�WZoZ^X]cZiZ#

6gbVcY�?VXdW�]Vi�YVbVah�^c�hZ^cZg�^c�Z^cZ�EVgVWZa�\Z`aZ^YZiZc�:g�[[cjc\hgZYZ�WZgZ^ih�YVh�Vc`a^c"
\Zc�aVhhZc!�lVh�;gj]bVcch�LZg`�VjX]�he~iZg�`ZccoZ^X]cZc�hdaaiZ/�Z^cZ�igdio�`aVgZc�@dcoZeiZh�jcY�
[dgbVaZg�HigZc\Z�hiZih�kdg]VcYZcZ�i~coZg^hX]Z�7ZhX]l^c\i]Z^i!�YZg�:aVc�Z^cZg�^bbZg�Zk^YZciZc�
^begdk^hVidg^hX]Zc�=VcYhX]g^[i!�YZg�YZg�@�chiaZg�^ccZg]VaW�`aj\�VW\ZhiZX`iZg�hi^a^hi^hX]Zg�<gZcoZc�
hiZih�VjhgZ^X]ZcY�;gZ^]Z^i�jcY�eZgh�ca^X]Zc�:cil^X`ajc\hhe^ZagVjb�\Zl~]giZ#

Edgig~i!�&.)+!�LK�(&%)!�9ZX`[VgWZ!�-(�m�+'�Xb!�
�HVbbajc\�=VjZg";gj]bVcc!�AZc\Zc[ZaY

6`i!�&.)*!�LK�(&%,!�7aZ^hi^[i!�,'�m�*&�Xb!��
HVbbajc\�=VjZg";gj]bVcc!�AZc\Zc[ZaY
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%-(-ê¸ê%-))ê;YcaYhf]gW\Yê5VghfU_h]cb
>c�YZc�Vj[�;gj]bVcch�6`ioZ^X]cjc\Zc�jcY�Egdedgi^dchhijY^Zc�WZgZ^ih�&.).�Z^chZioZcYZc�\ZdbZi"
g^hX]Zc�<Zb~aYZc�jcY�XdaaV\ZVgi^\Zc�BViZg^VaW^aYZgc�^hi�Y^Z�W^aYcZg^hX]Z�Adha�hjc\�kdb�`dc`gZiZc�
<Z\ZchiVcY�YZg�6j�ZclZai�YVcc�kdaa�ZggZ^X]i#�>c�6W`Z]g�kdc�YZc�`aVhh^hX]Zc�6c\Zaejc`iZc�V`VYZ"
b^hX]Zg�@jchiaZ]gZ�\Za^c\Zc�;gj]bVcc�kdc�7Z\^cc�Vc�@dbedh^i^dcZc�kdc�ZghiVjca^X]Zg�GZ^[Z�jcY�
6jh\Zld\Zc]Z^i#�9^Z�?V]gZ�kdc�&.*%�W^h�&.*'�h^cY�[V`i^hX]�Y^Z�<ZWjgihhijcYZ�YZh�BVaZgh�?d]Vcc�;gj]"
bVcc!�YZg��WZg�Y^Z�`dbedh^i^dcZaaZ�jcY�[dgbVaZ�Kdg\Vc\hlZ^hZ�]^cVjh�VjX]�^bbZg�YZc�@aVc\�YZg�
;VgWZ!�YVh�OjhVbbZche^Za� kdc�Higj`ijgZc!� IZmijgZc�jcY�BViZg^Va^Zc�kZghX]^ZYZchiZg�6gi� ^c� hZ^cZc�
7^aYZgc�kdg�6j\Zc�]Vi#�9^Z�~hi]Zi^hX]Z�HZ^iZ�YZg�BVaZgZ^�he^Zai�Z^cZ�c^X]i�\Zg^c\ZgZ�GdaaZ�Vah�Y^Z�6gi�
YZg�\Zl~]aiZc�BViZg^Va^Zc�hZaWhi�jcY�YZg�ojbZ^hi�hZ]g�bVaZg^hX]�dg^Zci^ZgiZ�Jb\Vc\�b^i�^]cZc#�LVh�
YZg�hZch^WaZ!�Zbdi^dcVa�jcY��WZgaZ\i�V\^ZgZcYZ�6kVci\VgY^hi�oj�7Z\^cc�YZg�[�c[o^\Zg�?V]gZ�kdgaZ\i!�
hiZ]i�^c�YZg�YVbVah�cdX]�_jc\Zc�IgVY^i^dc�@dc`gZiZg�@jchi�jcY�<ZdbZig^hX]Zg�6WhigV`i^dc!�WZ\^ccZcY�
WZ^�Kdga~j[Zgc�l^Z�BdcYg^Vc!�:a�A^hh^io`n�jcY�YZc�9VYV^hiZc��WZg�7VjbZ^hiZg�jcY�8VaYZg�W^h�]^c�oj�
BV\cZaa^!�I^c\jZan!�YZb�[g�]Zc�KVhVgZan�hdl^Z�Y^kZghZc�lZ^iZgZc�@�chiaZgc�YZg�:XdaZ�YZ�EVg^h#

>cl^ZlZ^i�;gj]bVcc�iVih~X]a^X]�6cgZ\jc\Zc�Y^ZhZg�<ZcVcciZc�dYZg�Z^c^\Zg�kdc� ^]cZc�Vj[\g^[[!�
hZ^�YV]^c�\ZhiZaai#�6ah�Zg�&.*'�hZ^cZ�Ë9gV]iW^aYZg»�b^i�\ZgVYZoj�jc\aVjWa^X]Zg�[dgbVaZg�H^X]Zg]Z^i�
jcY�\gd�Zb�;Z^c\Z[�]a� [�g�Y^Z�kZglZcYZiZc�BViZg^Va^Zc�hX]j[!�lVg�YVh�CVijgiVaZci�\ZgVYZ�Zghi�
')�?V]gZ�jcY�lZ^i�Zci[Zgci�kdc�ZkZcijZaaZc�deedgijc^hi^hX]Zc�zWZgaZ\jc\Zc�]^ch^X]ia^X]�gZZaaZg�
8]VcXZc�Vj[�YZb�¹�^c�yhiZggZ^X]�d]cZY^Zh�cdX]�c^X]i�Z^cbVa�^c�6ch~ioZc�kdg]VcYZcZc�¹�@jchi"
bVg`ih#� LVh� [�g� ;gj]bVcc� heg^X]i� jcY� ldYjgX]� h^X]� hZ^cZ� b^iiZa\gd�Zc� W^h� `aZ^cZc� 7^aYZg� kdc�
YZcZc�VcYZgZg� Ë<ZdbZig^`Zg»�jciZghX]Z^YZc!� ^hi�YZgZc� >che^g^Zgi]Z^i!� ^]g� [Z^ch^cc^\Zg�@aVc\!�Y^Z�
hZ]g� eZgh�ca^X]Z� =Vgbdc^Z� Z^cZg� �WZgaZ\iZc� <ZdgYcZi]Z^i!� WVh^ZgZcY� Vj[� YZg� WZo^Z]jc\hkdaaZc�
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D#�I#!�&.*-!�LK�'(*-!�;^aohi^[i!�)'�m�(,�Xb!�Eg^kViWZh^io;dgbVi^dcZc!�&.*+!�LK�&%+)!�ya�Vj[�?jiZ!��
&&%�m�&%%�Xb!�Eg^kViWZh^io

BVaZgZ^!�&.+'!�LK�&&&.!�ya�Vj[�AZ^clVcY!��
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&(%�m�&&%�Xb!�Eg^kViWZh^io
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;gj]bVcc�`dcoZcig^Zgi�h^X]�^c�Y^ZhZb�bV�\ZWZcYZc�LZg`VWhX]c^ii!�YZg�^c�hZ^cZc�bVg`VciZhiZc�
7Z^he^ZaZc�&.+&$+'�Z^chZioi�jcY�^c�Zc\Zg�kZg\aZ^X]WVgZg�Hi^a^hi^`�W^h�&.++$+,�VcYVjZgi�WZo^Z]jc\h"
lZ^hZ�VchX]a^Z�ZcY�bdY^Æo^Zgi� [dgi\Z[�]gi�l^gY!�Vj[�Y^Z�BVaZgZ^� ^b�Zc\hiZc�jcY�gZ^chiZc�H^cc#�
LVh�Zg� hX]V[[i!� h^cY� hZ]g�eZgh�ca^X]Z!�jckZg`ZccWVg�Z^\Zchi~cY^\Z�7^aYZg� kdc�\gd�Zg�@gV[i�jcY�
HZch^W^a^i~i#�9Zg�KZghjX]!�hd�ZilVh�l^Z�VWhdajiZ�BVaZgZ^�oj�WZl^g`Zc�jcY�YVWZ^�c^X]i�YZg�BZi]dYZ�
jc^[dgbZg�;a~X]^\`Z^i�jcY�lZc^\�Y^[[ZgZco^ZgiZg�BdcdX]gdb^Z�oj�kZg[VaaZc!�ZggZ^X]i�YVc`�YZg�ZaVc"
kdaaZc�=VcYhX]g^[i�YZh�@�chiaZgh�Z^cZ�KZgW^cYa^X]`Z^i!�l^Z�bVc�h^Z�hdchi�cjg�kdc�YZc�WZhiZc�7Z^"
he^ZaZc�ZilV�\aZ^X]oZ^i^\�ZcihiVcYZcZg�6gWZ^iZc�kdc�BVi]^Zj!�IdWZn!�6eeZa�jcY�?dgc�]Zg�`Zcci#

;gj]bVcch!� jb� &.+%$+&� cdX]� ZilVh� \g�WZgZg� 9j`ijh!� WVh^ZgZcY� Vj[� YZg� KZglZcYjc\� WgZ^iZg� E^chZa!�
lZ^X]i�jb�&.+'�Z^cZg�̂ bbZg�[gZ^Zg�jcY�[Z^cZg�lZgYZcYZc�]VcYhX]g^[ia^X]Zc�G]ni]b^`#�Kdc�Z^cZg�oZcigV"
aZc�B^iiZ�Vjh�jcY�jb�YZc�Y^Z�@dbedh^i^dc�iZ^aZcYZc�jcY�]VaiZcYZc�HigVc\�Zcil^X`Zai�h^X]�;gj]bVcch�
BVaZgZ^� ^c�[Z^cZc�CjVcXZc�jcY�oV]aadhZc!�kZ]ZbZci�\ZbVaiZc�G]ni]bZc�jcY�@g^c\Zac#�9Zg�@�chi"
aZg�\ZaVc\i�oj�Z^cZg�ZWZchd�Y^X]iZc�jcY�kZg[Z^cZgiZc�l^Z�d[[ZcZc!�^c�HX]^X]iZc�jcY�zWZgaV\Zgjc\Zc�
he�gWVgZc�IZ`idc^`!�Y^Z�WZ^he^ZalZ^hZ�kdc�gdiWgVjcZc�dYZg�dX`Zg\ZaWZc�<gjcYi�cZc�\ZigV\Zc�l^gY#�9^Z�
d[ibVa^\Z�KZglZcYjc\�kdc�LZ^��[�]gi�oj�Z^cZg�bVg`VciZc�6`i^k^Zgjc\�YZh�h`g^eijgVaZc�jcY�\Zhi^hX]Zc�
<ZhX]Z]Zch#�Ol^hX]Zc�&.+'�jcY�&.+*�ZcihiZ]Zc�¹�̂ c�YZc�kZghX]^ZYZcVgi^\hiZc�;dgbViZc�¹�<Zb~aYZ!�Y^Z�
Y^Z�HjW_Z`i^k^i~i�YZh�BVaZg^hX]"=VcYhX]g^[ia^X]Zc!�l^Z�h^Z�^c�Zc\ZgZb�KZg\aZ^X]�WZ^�BVg`�IdWZn�Vj[ig^ii!�
hdl^Z�Y^Z�HedciVcZ^i~i�Z^cZg�`�chiaZg^hX]Zc�H^X]i!�=Vaijc\�jcY�EgVm^h�WZhi~i^\Zc!�Y^Z�^c�YZg�BVaZgZ^�
cVX]� &.)*�Z^cZc� gVY^`VaZc�;gZ^]Z^ihVchegjX]� ^b�`�chiaZg^hX]Zc�Kdaaoj\�WZVchegjX]iZ#� >c[dgbZa�jcY�
6WhigV`iZg�:megZhh^dc^hbjh� [j�iZc�c^X]i�cjg�Vj[�`jchi\ZhX]^X]ia^X]Zg�;da\Zg^X]i^\`Z^i!� hdcYZgc�VjX]�
Vj[�Z^cZb�bjai^`jaijgZaaZc�;jcYVbZci�jciZghX]^ZYa^X]hiZg�]^hidg^hX]Zg�jcY�V`ijZaaZg�:^cÇ�hhZ!�jciZg�
YZcZc�Y^Z�@Vaa^\gVe]^Z�YZg�DhiVh^ViZc�WZ^�c^X]i�lZc^\Zc�@�chiaZgc�YZh�LZhiZch�Eg^dg^i~i�ZgaVc\iZ��cZ"
WZc�YZc�kdg]^c�<ZcVcciZc�VjX]�WZ^�6aZX]^ch`n!�9Z\diiZm�dYZg�YZb�yhiZggZ^X]Zg�=Vch�HiVjYVX]Zg�#

7Z^�?d]Vcc�;gj]bVcc!�YZhhZc�7^aYZg�bVc�YjgX]Vjh�VjX]�^c�YZg�IgVY^i^dc�YZg�BVaZgZ^�YZh��hiZggZ^X]^"
hX]Zc�7VgdX`��jcY�ld]a�VjX]�YZh�:megZhh^dc^hbjh�@~gcicZg�Eg~\jc\��hZ]Zc�`Vcc!�W^aYZc�;gZ^]Z^i!�
AdX`Zg]Z^i�jcY�\aZ^X]oZ^i^\Z�9^ho^ea^c�YZg�gVhVciZc�E^chZa[�]gjc\�Y^Z�hda^YZ�<gjcYaV\Z�WZ\a�X`Zc"
YZg�bVaZg^hX]Zg�:g\ZWc^hhZ�kdc�]d]Zg�CdWaZhhZ�jcY�aZ^hZg�9ncVb^`#�9Zg�;ajhh�hZ^cZg�BVaZgZ^�jciZg"
higZ^X]i� YZc� :^cYgjX`� YZh� dg\Vc^hX]� <ZlVX]hZcZc#� 9Vh� ]d]Z� BV�� Vc� bVaZg^hX]Zg� :g[V]gjc\!� YVh�
YZg�@�chiaZg� ^c�YZc�6gWZ^iZc�Y^ZhZg�OZ^iheVccZ�\Zl^cci!�hiZ]i�b^i�;gj]bVcch�kdg]Zg\Z\Vc\ZcZc!�
k^Za[~ai^\Zc�bVaZg^hX]"\gVe]^hX]Zc�6ch~ioZc�jcY�EgV`i^`Zc�^c�KZgW^cYjc\#�;�g�YVh�\Z\Zc�:cYZ�YZg�
hZX]o^\Zg�?V]gZ�h^X]�VWZgbVah�kZg~cYZgcYZ�DZjkgZ!�\Vco�WZhdcYZgh�_ZYdX]�[�g�Y^Z�aZioiZc�6gWZ^iZc�
;gj]bVcch��&.-%�¹�&.-)��kdg�YZhhZc�IdY!�hdaaiZ�Zh�Z^cZ�ZcihX]Z^YZcYZ�GdaaZ�he^ZaZc#

=dbbV\Z�{�?ZVc�8dXiZVj!�&.+)!�LK�&&(*!�ya�Vj[�AZ^clVcY!�&(%�m�&*%�Xb!�AVcYZhbjhZjb�C^ZYZg�hiZggZ^X]!�Hi#�E�aiZc

BVaZgZ^!�&.+*!�LK�&&**!�ya�Vj[�AZ^clVcY!��
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BVaZgZ^!�&.++!�LK�&&++!�ya�Vj[�AZ^clVcY!�&.%�m�&.%�Xb!�
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;gj]bVcch�BVaZgZ^�jcY�<gVe]^`�kZglZ^hZc�^bbZg�l^ZYZg�Vj[�Y^Z�KZgW^cYjc\�YZh�@gV[ikdaaZc�b^i�
YZb�OVgiZc!�Vj[�Z^c�6j[Z^cVcYZghid�Zc�YZh�:megZhh^kZc�b^i�YZb�Ang^hX]Zc#�9^Z�Vco^Z]ZcYZ�=Vgbd"
c^Z!�Y^Z�hZ^cZ�@jchi�YVgVjh�\Zl^cci!�WVh^Zgi�VWZg�VjX]�^c�\aZ^X]Zg�LZ^hZ�Vj[�YZg�cV]iadhZc�KZgW^c"
Yjc\�bVaZg^hX]Zg�b^i�\gVe]^hX]Zc�:aZbZciZc#�9^Z�IZcYZco�oj�;a~X]Z�jcY�BdcdX]gdb^Z�l^gY�YjgX]�
X]VgV`iZg^hi^hX]Z�G]ni]b^`!�YZc�;ajhh�jcY�Y^Z�Jcgj]Z�Z^cZg�=VcYhX]g^[ia^X]`Z^i�Zg\~coi!�YZg�Zh�¹�WZ^�
VaaZg�9^hiVco�ojb�6giZ[V`i�jcY�hZ^cZg�6jidcdb^Z�¹�jb�`�geZga^X]Z�C~]Z!�jb�Y^Z�\g��ib�\a^X]Z�
9^gZ`i]Z^i�jcY�Jcb^iiZaWVg`Z^i�YZh�`�chiaZg^hX]Zc�JbhZiojc\hegdoZhhZh�\Z]i#�7Zkdg�?d]Vcc�;gj]"
bVcc��WZggVhX]ZcY�Vb�',#�?~ccZg�&.-*�~]ca^X]�Vai�l^Z�<jhiVk�@a^bi�hi^gWi!�]Vi�Zg�ol^hX]Zc�&.-%�jcY�
YZc�BdcViZc�kdg�hZ^cZb�IdY�Z^cZ�^c�h^X]�\ZhX]adhhZcZ!�gZ^X]Z�LZg`eZg^dYZ�oj�:cYZ�\Z[�]gi!�Y^Z�^c�
k^ZaZc�7Z^he^ZaZc�Vc�hZ^cZ�hi~g`hiZc�jcY��WZgoZj\ZcYhiZc�kdg]Zg\Z]ZcYZc�6gWZ^iZc�VchX]a^Z�i#�

;gj]bVcch�He~ilZg`�hiZ]i�kZghi~g`i�^b�OZ^X]Zc�YZg�BVaZgZ^!�&.-)�`dbbi�Zh�oj�Z^cZg�@dcoZcigVi^dc�
hZ]g�Z^\Zcl^aa^\Zg�EVe^ZgVgWZ^iZc#��=Vaijc\�jcY�AVjiZg`Z^i�Z^cZg�bZ]g�jcY�bZ]g�hZaWhikZghi~cYa^X]�
\ZldgYZcZc!��WZgeg�[iZc�H^X]i�YZg�9^c\Z�[�]gZc�oj�fjVYgVi~]ca^X]Zc!�\gd�Zc�IV[Zac!�Y^Z�jciZg�
7Z^WZ]Vaijc\� WZgZ^ih� ZgegdWiZg� DgYcjc\heg^co^e^Zc� jcY� kdg]ZgghX]ZcYZg� 7^aYZaZbZciZ� 7Zgj]^"
\jc\�b^i�6`i^k^i~i� kZgW^cYZc#� ;gj]bVcch�cZjZ�7^aYZg� kZgb^iiZac�YZc�:^cYgjX`�Z^cZg�YjgX]�YVh�
HX]^X`hVa�egdkdo^ZgiZc��jcY�^]b�oj�YVc`ZcYZc��6j[ZghiZ]jc\�jcY�KZgZ^c^\jc\�k^ZaZg�_ZcZg�;~]^\"
`Z^iZc!�Y^Z�VjX]�hdchi�hZ^c�LZg`�WZ\aZ^iZc#�BVc�WZ\Z\cZi�;gZ^o�\^\`Z^i!�Vibdhe]~g^hX]Zb�@aVc\�
jcY�Z^cZg�kZgigVjiZc!�igdio�cZjZg�;VgW^\`Z^i�h^X]�WZhi~i^\ZcYZc�7^aYiZ`idc^`�jcY�HnbWda^`#

>c� YZc� b^i� adX`ZgZc!� [gZ^Zc� E^chZahig^X]Zc� ^c� iZ^ah� ]ZgWZg!� gZYjo^ZgiZg!� VWZg� VjX]� [g�]a^X]Zg� jcY�
kZghX]lZcYZg^hX]Zg� ;VgW^\`Z^i� h^X]Zg� \ZoZ^X]cZiZc� 6gWZ^iZc� Vj[� 7�iiZc� �&.-)�� \ZaVc\i� ?d]Vcc�
;gj]bVcc�oj�:g\ZWc^hhZc�\gd�Zc�HZaWhikZghi~cYc^hhZh#�H^Z�`dcoZcig^ZgZc�h^X]�^c�^]gZg�d[i�YjgX]"
WgdX]ZcZc�7VaVcXZ�kZgi^`VaZg�jcY�]dg^odciVaZg�7^aYZaZbZciZ�Vj[�Y^Z�7dihX]V[i�Z^cZg�kZgh^ZgiZc!�
YjgX]aZWiZc�̂ begdk^hVidg^hX]Zc�=VcYhX]g^[i�Vah�6jhÇjhh�YZh�<Z^hiZh�jcY�7Zhi~i^\jc\�Z^cZg�7ZÆcY"
a^X]`Z^i!�Y^Z�^c�^]gZb�CV]ZkZg]~aic^h�ojg�HX]�e[jc\�BZchX]!�I^Zg�jcY�CVijg�^c�A^ZWZ�oj\ZiVc�lVg#

%-*-ê¸ê%-,$ê;YghigêibXê:cfajYfZYgh][ib[
:h�heg^X]i�[�g�YZc�BVaZg!�YVhh�Zg�LVcYZa�jcY�KZg~cYZgjc\�c^Z�^c�;gV\Z�hiZaaiZ!�oj\aZ^X]�VWZg�
VjX]�c^X]i�^c�=Z`i^`�jcY�CZjZgjc\hhjX]i�kZgÆZa!�Y^Z�hiVii�iVih~X]a^X]Zg�>ccdkVi^dc�jcY�LZ^"
iZgZcil^X`ajc\�cjg�^cÇVi^dc^hi^hX]Z�BdYZc�jcY�dWZgÇ~X]a^X]Z�GZ^oZ�WZhX]Zgi�]~iiZ#�?d]Vcc�
;gj]bVcc� Zg`VcciZ� Y^Z� 6coZ^X]Zc� `�chiaZg^hX]Zg� :ghX]�e[jc\� jcY� L^ZYZg]dajc\� hZaWhi`g^"
i^hX]�\Zcj\#�Jb�Y^ZhZb�OjhiVcY�oj�WZ\Z\cZc!�bjhhiZ�Zg�[gZ^a^X]�d[i�OZ^i�jcY�6WhiVcY�\Zl^c"
cZc!�jb�hX]a^Z�a^X]�oj�KZg~cYZgjc\�jcY�:gcZjZgjc\�oj�\ZaVc\Zc#�Kdc�^]gZc�:g\ZWc^hhZc�]Zg�
lVg�Y^Z�hdZWZc�h`^oo^ZgiZ!�Zb^cZci�bVaZg^hX]Z�EZg^dYZ�kdc�&.+&�W^h�&.+-�c^X]i�oj��WZgW^ZiZc!�
YVb^i�VW\ZhX]adhhZc�jcY�Vjh\ZhX]�e[i#�9^Z�6jhhX]Vj�cVX]�cZjZc�J[Zgc�\Z\Zc�:cYZ�Z^cZh�Vah�
=�]Zejc`i�hZ^cZg�BVaZgZ^�oj�WZlZgiZcYZc�?V]goZ]cih�lVg�YV]Zg�Z^c�ZWZchd�cdilZcY^\Zg�l^Z�
[da\Zg^X]i^\Zg�HX]g^ii#

9Vc`��WZgaZ\i� ^c�6c\g^[[�\ZcdbbZcZg�[dgbVaZg�GZYj`i^dc!�Y^Z�j#V#�Vj[�Y^Z�hX]dc�Z^cbVa�o^"
i^ZgiZc�GjcYW�\Zc�ojg�X`\gZ^[i�jcY�VjX]�YVh�[�g�YZc�BVaZg�X]VgV`iZg^hi^hX]Z!�d[ibVah�l^ZYZg"
`Z]gZcYZ!�kV\^cVa�Vhhdo^^ZgWVgZ�7^aYZaZbZci�Vj[\gZ^[i!�\ZaVc\i�;gj]bVcc�oj�Z^cZg�l^ZYZgjb�
hi~g`Zg�Ç~X]^\�WZidciZc!�\gd�o�\^\ZgZc�BVaZgZ^�YZjia^X]Zg�;dgbkZg[Zhi^\jc\#�OZcigVaZ�7^aYiZ^"
ajc\�jcY�KZg`aVbbZgjc\�lZgYZc�WZ^WZ]VaiZc!� _ZYdX]�hi~g`Zg�WZidci�jcY�^c�igV\ZcYZg�LZ^hZ�
hi^a^h^Zgi#�>ccZg]VaW�jcY�jb�Y^ZhZ�EVgi^Zc!�̂ c�YZc�ZcihiZ]ZcYZc�;ZaYZgc�jcY�G~jbZc!�Zcil^X`Zai�
h^X]�[gZ^a^X]�Z^cZ�\Z\Zc�WZg�[g�]Zg�jb�c^X]ih�lZc^\Zg�hjWi^aZ�BVaZgZ^!�lZaX]Z�^c�^]gZc�[Z^cZc�
zWZgbVajc\Zc�jcY�^]gZg�K^ZahX]^X]i^\`Z^i�IgVcheVgZco�b^i�eVgi^ZaaZg�BdcdX]gdb^Z�kZgW^cYZi#

9Vh�=VjeilZg`�hZ^cZg�BVaZgZ^�YZg�h^ZWo^\Zg�?V]gZ!�Z^c�WgZ^i\ZhigZX`iZh!�kdc�olZ^�YgZ^Y^bZc"
h^dcVaZc�GjcYW�\Zc�\ZigV\ZcZh�;dgbVi�kdc�VaiVg~]ca^X]Zg�6jhhigV]ajc\!�]Vi�?d]Vcc�;gj]"
bVcc�hZ^cZb�]dX]\ZhX]~ioiZc�AZ]gZg�6a[gZY�L^X`ZcWjg\��&--*�¹�&.,-��\Zl^YbZi#�:g�WZ\Vcc�
b^i�YZg�6gWZ^i�Vc�Y^ZhZb�'*%�m�)%%�Xb�bZhhZcYZc�<gd�[dgbVi�^b�?V]g�&.+-�jcY�WZZcYZiZ�Zh�
cVX]�JciZgWgZX]jc\Zc�&.,'#�9Zboj[da\Z�Zci]~ai�Zh�VjX]�^c�]Vgbdc^hX]Zg�7VaVcXZ�jcY�zWZg"
Z^chi^bbjc\�VaaZ�l^X]i^\Zc�BZg`bVaZ�YZg�cZjZgZc�BVaZgZ^�YZh�@�chiaZgh!�YZg�h^X]�oj�Y^ZhZg�
OZ^i� ojhVbbZc� b^i� hZ^cZg� ;gVj� WZgZ^ih� ^c� HX]adhh� AZc\Zc[ZaY� WZ^� @gZbh!� C^ZYZg�hiZggZ^X]!�
Z^cZc�cZjZc!�ZWZchd�VchegZX]ZcYZc�l^Z�VchegjX]hkdaaZc�6gWZ^ih"�jcY�AZWZchgVjb�ZgdWZgiZ#�
>c�YZg�Ë=dbbV\Z�[�g�6a[gZY�L^X`ZcWjg\»�hid�Zc�@dciZbeaVi^dc�jcY�bVaZg^hX]Z�7ZlZ\jc\�
^c� hnbbZig^hX]Zg�OjdgYcjc\!�;a~X]Zc"�jcY�GVjbiZ^ajc\�Vj[Z^cVcYZg#�9^Z�kdb�@�chiaZg� ^c�
kZg\aZ^X]WVgZg�;dgb�oj�[g�]ZgZc�l^Z�he~iZgZc�6gWZ^iZc�WZVchegjX]iZ!�c^X]i�oj�Zc\�VjhojaZ"
\ZcYZ�HnbWda^`�l^gY�YjgX]�Y^Z�oZcigVa�Vc\ZdgYcZiZc�YgZ^Y^bZch^dcVaZc�=daoiZ^aZ�jcY�YZgZc�
h^\cVaVgi^\Z�bVaZg^hX]Z�6jheg~\jc\�kZghi~g`i#�7Z^�VaaZg�9^[[ZgZco^Zgi]Z^i�^c�YZg�[VgWa^X]Zc�7Z"
]VcYajc\�Ydb^c^ZgZc�7aVj�^b�FjZg[dgbVi�YZg�AZ^clVcY!�Z^c�h^\cVaVgi^\Zh�GdidgVc\Z�Vc�YZc�
oZcigVaZc�=daoiZ^aZc�jcY�YZc�7^aYÇVc`Zc�jcY�Z^c�\ZY~be[iZh�<ZaW!�YVh�Y^Z� >ciZch^i~i�YZg�
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