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< w9Y^_T_`_� OP� O]ZT_� TY_P]YL_TZYLW� L� _PY`� ^L� ^ZTcLY_P"^TcTkXP� ^P^^TZY� g�
=TWLY�O`� (%�LZp_� L`� ,� ^P[_PXM]P� &..(#� 3P�^ZY_� WP^�WZNL`c�OP�WL�6LN`W_j�OP�
O]ZT_� OP� W wDYTaP]^T_j� O w5_L_� OP� =TWLY!� TY^_LWWjP� OLY^� WP� ^_`OTP`c� NLO]P�
XjOTjaLW� OP� W w?^[POLWP� =LRRTZ]P!� \`T� ZY_� LM]T_j� ^P^� _]LaL`c#� <L� _PY`P�
Ow`YP� ]j`YTZY�OP� _]LaLTW� L�2P]RLXP!� LTY^T� \`P�[W`^TP`]^� PcN`]^TZY^!� ZY_� PY�
Z`_]P� [P]XT^� L`c� [L]_TNT[LY_^� OP� RZp_P]� L`c� NSL]XP^� OP� NP__P� [L]_TP� OP�
Ww9_LWTP� O`�>Z]O#

<L� ^jLYNP�^ZWPYYPWWP� O wZ`aP]_`]P�L�j_j�XL]\`jP�[L]�`YP�LWWZN`_TZY�OP�=#�
1YO]PL__L!� =TYT^_]P� T_LWTPY� OP^� 1QQLT]P^� j_]LYRk]P^!� LTY^T� \`P� [L]� `Y� OT^"
NZ`]^� O`� BPN]j_LT]P� RjYj]LW� OP^�>L_TZY^� DYTP^!� =#� 2Z`_]Z^�2Z`_]Z^"7SLWT!�
\`T� L� ZQQP]_� g� ^P^� 3ZYQ]k]P^� OP� W wTY^_T_`_�`YP� M]TWWLY_P� ]jQWPcTZY� ^`]� WP� ]nWP�
O`�O]ZT_�TY_P]YL_TZYLW�P_�WP^�TX[j]L_TQ^� OP�W wLN_TZY�X`W_TWL_j]LWP�PY�NP__P� QTY�
OP� ^TkNWP� _]Z`MWjP#� =#� 3ZY^Z!� =TYT^_]P� T_LWTPY� OP� WL� 7]hNP� P_� OP� WL� :`^_TNP�
^wP^_� jRLWPXPY_� LO]P^^j� g� W wTY^_T_`_� PY� QTY� OP� ^P^^TZY#

< w9Y^_T_`_� L� j_j� []j^TOj� O`]LY_� NP__P� ^P^^TZY� [L]� =#� AZMP]_Z� 1RZ#� <P�
2`]PL`�j_LT_� NZX[Z^j!� Z`_]P�OP�=#�1RZ!� OP�=#�ELW_TNZ^!�[]PXTP]�ETNP"@]j^T"
OPY_!� OP�==#� BPTOW"8ZSPYaPWOP]Y�P_�ATLO!� jW`^�]P^[PN_TaPXPY_�OP`cTkXP�P_�
_]ZT^TkXP� ETNP"@]j^TOPY_^� PY� OjM`_� OP� ^P^^TZY� �PY� ]PX[WLNPXPY_� OP� ==#�
4`[`d� P_� BNSLNS_P] !� OP� ==#� ET^NSP]!� C]j^Z]TP]!� P_� 4ZXTYTNj!� BPN]j_LT]P�
RjYj]LW#� <L� QTY� OP� WL� ^P^^TZY� L�a`� WL� Oj^TRYL_TZY�OP�=#� 1Y_ZYTZ� OP�1]]`OL�
6P]]P]"3Z]]PTL� NZXXP� @]j^TOPY_� P_� OP� =#�:Z^j� BP__P"3LXL]L� NZXXP� []P"
XTP]�ETNP"@]j^TOPY_� OP� WwTY^_T_`_#

=XP� 2L^_TO� P_� =#� 2Z`_]Z^"7SLWT� ZY_� j_j� jW`^� XPXM]P^�SZYZ]LT]P^� LWZ]^�
\`P� =XP� 5WT^L� @P]Pe� EP]L� �5^[LRYP !� ==#� CSZXL^� 6]LYNV� �f_L_^"DYT^�
Ow1Xj]T\`P !� 7TZ]RTZ� 7LUL� �9_LWTP !� ;`]_� <T[^_PTY� �AZdL`XP"DYT !� 5XXL"
Y`PW� AZ`NZ`YL^� �7]kNP !� =ZSLXPO� BSLSLM`OPPY� �7`dLYP � P_� :P]ed�
=LVL]NedV��@ZWZRYP � ZY_�j_j�jW`^�L^^ZNTj^#�==#�2L]OZYYP_!�2P]YSL]O_!�3ZW"�
WTY^!� 3ZYQZ]_T!� =XP� 8TRRTY^!� ==#� <ZbPYQP:O!� =L_^NSP]!� >Z]_S!� @LZWTWWZ� P_�
BNSP]XP]^�ZY_� LN\`T^�WL�\`LWT_j�OP�XPXM]P�_T_`WLT]P�L`�_P]XP�OP�WL�^P^^TZY#
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=LT^� N wP^_� ^`]_Z`_� W wZXT^^TZY� OP� Wwj_`OP� OP^� ]kRWP^� OP� O]ZT_� TY_P]YL_TZYLW�
[]Taj� L[[WTNLMWP^� PY� WL�XL_Tk]P� \`T� ^wP^_� ]jajWjP� QL_LWP�[Z`]� WP�[]ZUP_� OP�=#�
2Z^!� WP^� ^ZW`_TZY^� \`wTW� []Z[Z^LT_� Y wj_LY_� [L^!� L`c� dP`c� OP� YZXM]P`c�
XPXM]P^!� LNNP[_LMWP^�[Z`]�NP__P�OT^NT[WTYP#�5Y�OjQTYT_TaP!� WL�\`P^_TZY�^Z`WP"
ajP� PY� OP]YTk]P� TY^_LYNP� Ywj_LT_� YT� [W`^� YT� XZTY^� \`P� NPWWP� OP^� WTXT_P^� \`T�
^ZY_�[Z^jP^�[L]�WP�O]ZT_�TY_P]YL_TZYLW�[`MWTN�g�WL�WL_T_`OP�OZY_�OT^[Z^PY_�WP^�
5_L_^� OLY^� WwjWLMZ]L_TZY� OP^� ]kRWP^� O`� O]ZT_� TY_P]YL_TZYLW� []Taj#� 9W� j_LT_!�
OLY^� NP^� NZYOT_TZY^!� SZ]^� OP� \`P^_TZY�O wLOZ[_P]�`Y�_Pc_P� \`T�L`]LT_�TRYZ]j!�
Z`!� L`� XTP`c!� ]j^P]aj� WL� \`P^_TZY�O`�O]ZT_� TY_P]YL_TZYLW�[]Taj#� < w9Y^_T_`_� L�
Ok^�WZ]^�OjNTOj�O wPY_LXP]�`YP�YZ`aPWWP�j_L[P�OP^�_]LaL`c�^`]�WL�NZX[j_PYNP�
Pc_]L_P]]T_Z]TLWP� OP^� 5_L_^� P_� L� Z[_j� [Z`]� WL� NZY^_T_`_TZY� Ow`YP� YZ`aPWWP�
3ZXXT^^TZY�[Z`]�XPYP]�Wwj_`OP�g�MTPY!� NP__P�QZT^�OLY^�WL�OZ`MWP�Z[_T\`P�O`�
O]ZT_� TY_P]YL_TZYLW� [`MWTN� P_� O`� O]ZT_� TY_P]YL_TZYLW� []Taj#
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3wP^_�PY�QLT_�WP�^`UP_�OP�W wj_PYO`P�OP�WL�]P^[ZY^LMTWT_j�OP^�^ZNTj_j^�\`T�j_LT_�
^Z`XT^� g� WwTY^_T_`_� ^Z`^� NP� _T_]P#� ?Y� ^LT_� \`P� W wTY_]ZO`N_TZY!� L`� OTc"YP`"
aTkXP� ^TkNWP!� O w`Y� []TYNT[P� OP� WTXT_L_TZY� OP� WL� ]P^[ZY^LMTWT_j� OP^� ^ZNTj_j^�
OLY^�WP�O]ZT_�NZXXP]NTLW�OP^�5_L_^�ZNNTOPY_L`c�^wPc[WT\`P�[L]�WP^�YjNP^^T_j^�
O`�OjaPWZ[[PXPY_�O`� NL[T_LWT^XP!� LWZ]^� PY�[WPTYP�Pc[LY^TZY#� <L�[]Z_PN_TZY�
OP^�LN_TZYYLT]P^�\`T�PY�]j^`W_LT_�OPaLT_�PYNZ`]LRP]�WP^�[L]_TN`WTP]^�g�TYaP^_T]�
OLY^� W wPY_]P[]T^P� NZXXP]NTLWP!� PY� WP^� WTMj]LY_� O`� ]T^\`P�O wLaZT]� g�]j[ZYO]P�
OP^� ZMWTRL_TZY^� PYNZ`]`P^�[L]� NPWWP"NT� OLY^�`YP�XP^`]P� \`T� T]LT_� L`"OPWg� OP�
WP`]�TYaP^_T^^PXPY_#� BT�WP�XZYOP�OP^�^ZNTj_j^�NZXXP]NTLWP^�L�NZYY`�`YP�jaZ"
W`_TZY� ^LT^T^^LY_P� OP[`T^� WZ]^!� NP__P� ]kRWP� P^_� [L]� NZY_]P� ]P^_jP� TYNSLYRjP#�
BZY� LOj\`L_TZY� L`� XZYOP� LN_`PW!� P_� [W`^� [L]_TN`WTk]PXPY_� L`� QZYN_TZYYP"
XPY_� OP^�R]Z`[P^�X`W_TYL_TZYL`c�OP�^ZNTj_j^!� L� OZYN� NZY^_T_`j� WP�[]TYNT[LW�
LcP� OP� Wwj_`OP�XPYjP�[L]� WP� AL[[Z]_P`]#

<P�]L[[Z]_�PYaT^LRPLT_�WP^�OTQQj]PY_P^� \`P^_TZY^�OP�[]TYNT[P�^Z`WPajP^�[L]�
WP� ^`UP_� �OZY_� NPWWP^� OP� WL� [P]^ZYYLWT_j� U`]TOT\`P� P_� OP� ^P^� TX[WTNL_TZY^ � P_�
NZX[]PYLT_�L`^^T�`Y�PcLXPY�Oj_LTWWj�OP�[W`^TP`]^�NL^�]jNPY_^�\`T�ZY_�]jajWj�
WL�YjNP^^T_j�OP�[]jNT^P]�WP�UP`�OP^�]PWL_TZY^�P_�OP^�XjNLYT^XP^�OP�]P^[ZY^LMT"
WT_j�PY_]P�WP^�OTQQj]PY_P^� NZX[Z^LY_P^�O w`Y�R]Z`[P�OP�^ZNTj_j^��' #�4LY^�[W`"
^TP`]^� OP� NP`c"NT!� PY� PQQP_!� WL� ^j[L]L_TZY� OP^� [P]^ZYYLWT_j^� U`]TOT\`P^� OP^�
OTaP]^�XPXM]P^� OP^�R]Z`[P^� OP�^ZNTj_j^� NZYNP]Yj^� L�QLT_�ZM^_LNWP�g�WL�WPajP�
O`� aZTWP� ^ZNTLW� P_� g� WL!� XT^P� PY� NL`^P� jaPY_`PWWP� OP� WL� ]P^[ZY^LMTWT_j� OP^�
^ZNTj_j^�Xk]P^�[Z`]�WP^�LN_TaT_j^�OP�WP`]^�QTWTLWP^�Z`�^`NN`]^LWP^#� <P�AL[[Z]"

�' � 9W� ^wLRT^^LT_�OP� OP`c� NL^�OP� NL_L^_]Z[SP^�YL_`]PWWP^� �LQQLT]P�OP� 2'>@6@�)47;H� P_�LNNTOPY_�
OP�2SZ[LW � OP�OP`c� NL^�OP�QLTWWT_P^� �LQQLT]P^�0G;9D *8186�PY�1]RPY_TYP�P_�(47:8B� PY�2PWRT\`P � P_�
OP�OP`c�NL^�OP�MZdNZ__��PXML]RZ�g�WwPYNZY_]P�OP�WL�ASZOj^TP�O`�^`O�P_�LQQLT]P�O`�RLeZO`N�P`]Z"�
^TMj]TPY #� EZd#� '!,!*!,!�� 56!� 6;D!�� [[#� &.(� g�('+#
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_P`]� []Z[Z^LT_� Ok^� WZ]^!� _Z`_� PY� XLTY_PYLY_� WP� []TYNT[P� OP�YZY"]P^[ZY^LMT"
WT_j� OP^� LN_TZYYLT]P^� [Z`]� WP^� ZMWTRL_TZY^� OP� WL� ^ZNTj_j� OZY_� TW^� Oj_TPYYPY_�
OP^�LN_TZY^!� OP�]PNZYYLm_]P�WL�[Z^^TMTWT_j�OP�XP__]P�PY�NL`^P�OLY^�`Y�NP]_LTY�
YZXM]P� OP� NL^� WL� ]P^[ZY^LMTWT_j� OP� W wPY_T_j� OP� NZY_]nWP� PY� [W`^� OP� NPWWP� OP�
WL�^ZNTj_j�XPXM]P�OT]PN_PXPY_�]P^[ZY^LMWP#� <P^�^T_`L_TZY^�OP�]P^[ZY^LMTWT_j�
[]j"NZY_]LN_`PWWP!� OP� Q]L`OP� Z`� OP� ]P^[ZY^LMTWT_j� \`L^T"OjWTN_`PWWP� PY� NL^�
OwLNNTOPY_^� NL_L^_]Z[ST\`P^� j_LTPY_� [W`^� [L]_TN`WTk]PXPY_�aT^jP^#� <P� []ZUP_�
OP�]j^ZW`_TZY�[]jaZdLT_�[L]�LTWWP`]^�`YP�Pc_PY^TZY�OP�WL�NZX[j_PYNP� U`]TOTN"
_TZYYPWWP�OP^�5_L_^�aT^"g"aT^�OP�^ZNTj_j^�X`W_TYL_TZYLWP^�YZY�j_LMWTP^�^`]�WP`]�
_P]]T_ZT]P� [Z`]� OTaP]^P^� LN_TZY^� PY� ]P^[ZY^LMTWT_j� QZYOjP^� ^`]� `Y� []jU`OTNP�
^`MT� ^`]� ^ZY�_P]]T_ZT]P!� WL�]PNZYYLT^^LYNP�[L]� Ww5_L_� ^`]� WP� _P]]T_ZT]P� O`\`PW�
WL� ^ZNTj_j� X`W_TYL_TZYLWP� P^_� j_LMWTP� OP^� OjNT^TZY^� U`OTNTLT]P^� ]PYO`P^� ^`]�
NP__P�ML^P!� LTY^T� \`P�NP]_LTY^�[Z`aZT]^�OP�NZY_]nWP�P_�OP�]jRWPXPY_L_TZY�L`c�
5_L_^� ^`]� WP� _P]]T_ZT]P� OP^\`PW^� `Y� OP^� XPXM]P^� O`� R]Z`[P� OP� ^ZNTj_j^� P^_�
j_LMWT��( #

<P^� OT^N`^^TZY^� ^`]� OP^�[]ZMWkXP^� OwZ]O]P� _P]XTYZWZRT\`P� Z`�Xj_SZOZWZ"
RT\`P!� \`P� W wZY� L`]LT_� TYT_TLWPXPY_� [`� [PY^P]� XTYP`]^� P_� ]L[TOPXPY_�
^ZW`MWP^!� LWWLTPY_�PY�QLT_�jXLTWWP]�W wPY^PXMWP�OP^�OjML_^�[Z]_LY_�^`]�WP�[]ZUP_�
OP� ]j^ZW`_TZY#� 9W� PY� Q`_� LTY^T� [Z`]� WL� OjQTYT_TZY� Ow`Y� NP]_LTY� YZXM]P� OP�
NZYNP[_^!� OZY_� NPW`T"XlXP� OwPY_]P[]T^P� X`W_TYL_TZYLWP� v � _P]XTYZWZRTP�
L`_Z`]� OP� WL\`PWWP� `Y� LNNZ]O� L� QTYT� [L]� ^P� QZ]XP]!� Z`� [Z`]� WP� ]PNZ`]^� g� WL�
YZ_TZY� OP� ]P^[ZY^LMTWT_j� LWZ]^� \`wTW� L[[L]LT^^LT_� \`P� WL� \`P^_TZY� NPY_]LWP�
j_LT_�[W`_n_� WL�[Z^^TMTWT_j� O wTX[`_P]� NP]_LTY^� LN_P^� g�OP^� ^`UP_^� OP�O]ZT_� \`T�
YwPY� j_LTPY_�[L^� WP^� L`_P`]^� OT]PN_^#� <P�[]TYNT[P� OP� WwTX[`_L_TZY�OwLN_P^� Z`�
OwZXT^^TZY^�[L]_TN`WTP]^�g�`YP�PY_]P[]T^P�X`W_TYL_TZYLWP� L�W`T"XlXP� j_j�XT^�
PY� NL`^P� PY� ]LT^ZY� OP� W wLM^PYNP� OP� [P]^ZYYLWT_j� U`]TOT\`P� []Z[]P� OP� NP__P�
PY_T_j� PY� _LY_� \`P� _PWWP#� @L]� LTWWP`]^!� [W`^TP`]^� XPXM]P^� ZY_� Oj[WZ]j� W wLM"
^PYNP� O wTYOTNL_TZY� \`LY_� L`� O]ZT_� L[[WTNLMWP� g� WL� WPajP� O`� aZTWP� P_� ZY_�
NZY_P^_j� WwPc_PY^TZY!� _]Z[� TX[Z]_LY_P� g� WP`]^� dP`c!� OP� WL� NZX[j_PYNP� U`]T"
OTN_TZYYPWWP� OP^� 5_L_^� g� WwjRL]O�OP^� ^T_`L_TZY^�aT^jP^� OLY^� WP�[]ZUP_#� 1`N`Y�
NZY^PY^`^�Y wL�[`�PY� QTY�OP� NZX[_P� ^P� QLT]P� ^`]�`Y�[]ZUP_�_]Z[� NZY_P^_j#� C:Y�
[]ZUP_� OP� ]j^ZW`_TZY�]jaT^j� OPa]LT_� l_]P� []j^PY_j� [L]�=#� <ZbPYQPWO� P_� QLT]P�
WwZMUP_� OP� YZ`aPL`c� OjML_^� WZ]^� OP� WL� ^ZTcLY_P"^P[_TkXP� ^P^^TZY� OP� W wTY^_T"
_`_!� PY� &..*#
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<L�[jYj_]L_TZY� N]ZT^^LY_P�O`�O]ZT_� TY_P]YL_TZYLW�OLY^�WL�^[Sk]P�U`]TOT\`P�
TY_P]YP�OP^�5_L_^�P^_�`Y�[SjYZXkYP�XL]\`LY_�OP�NP__P�OP`cTkXP�XZT_Tj�O`�
aTYR_TkXP� ^TkNWP#� <L� [L]NTXZYTP� LaPN� WL\`PWWP� WP^� YZ]XP^� \`T� PY� ]PWkaPY_

�( � @Z`]� WP� _Pc_P�O`�[]ZUP_�OP�]j^ZW`_TZY�TYT_TLWPXPY_�^Z`XT^�g�W wTY^_T_`_!� aZd#� ;5;7!�� [[#� (&)�
g�(&+#
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NZY_TY`PY_� O wl_]P� L[[WT\`jP^� [L]� WP^� U`RP^� TY_P]YP^� OLY^�WL�R]LYOP�XLUZ]T_j�
OP^� f_L_^� Y wPY� NZY^_T_`P� Ok^� WZ]^� \`w`YP� ^T_`L_TZY�[W`^� ^`][]PYLY_P#� 3wP^_�
NP_� L[[L]PY_�[L]LOZcP� \`P� WwTY^_T_`_� L�aZ`W`� NZY^TOj]P]#� @W`_n_� \`P� OwPX"
M]L^^P]� WwPY^PXMWP� OP^� LN_TaT_j^� O`� U`RP� YL_TZYLW� []j^PY_LY_� \`PW\`P� ]L["
[Z]_� LaPN� WP� O]ZT_� TY_P]YL_TZYLW!� WP^� _]LaL`c� OP� WL� 3ZXXT^^TZY� ^P� ^ZY_�
NZYNPY_]j^�^`]�WP�^`UP_�OP^�ZM^_LNWP^� \`T�[Z`aLTPY_!� O w`YP�XLYTk]P�Z`�Ow`YP�
L`_]P!� PX[lNSP]� WP� U`RP� O wL[[WT\`P]� WP� O]ZT_� TY_P]YL_TZYLW� OLY^� WP^� WT_TRP^�
OZY_�TW�P^_�^LT^T#� <P�AL[[Z]_P`]�L�[W`^�[]jNT^jXPY_�NPY_]j�^ZY�j_`OP�^`]�WP^�
]L[[Z]_^� PY_]P� [Z`aZT]^� WjRT^WL_TQ� P_� PcjN`_TQ!� PY� XZY_]LY_� NZXXPY_� NP]"
_LTYP^� _SjZ]TP^!� _PWWP^� NPWWP^� OP� 2'6D� @9� 0D4D8�� OP^� r�\`P^_TZY^� [ZWT_T\`P^�s�
�^PWZY�WL\`PWWP�WwLN_TZY�OP^�U`RP^�YP�[P`_�NL`^P]�O wPXML]]L^�g�WwPcjN`_TQ�OLY^�
^L� NZYO`T_P� OP^� ]PWL_TZY^� Pc_j]TP`]P^� OP� W wf_L_ � Z`� PYNZ]P� WL� []L_T\`P� O`�
]PNZ`]^�g�OP^�NP]_TQTNL_^�OP�W wPcjN`_TQ�[Z`]�W wL[[WTNL_TZY�OP�_]LT_j^�[Z`aLTPY_�
]P^_]PTYO]P�NZY^TOj]LMWPXPY_�W wPcP]NTNP�OP�WL�QZYN_TZY�U`OTNTLT]P�P_�WwL[[WTNL"
_TZY� [L]� WP� U`RP� TY_P]YP� OP� ]kRWP^� OP� O]ZT_� TY_P]YL_TZYLW��) #

<P�[]ZUP_�OP�]j^ZW`_TZY�^Z`XT^�[L]�WP�AL[[Z]_P`]�XP__LT_�OZYN�[L]_TN`WTk"
]PXPY_�WwLNNPY_�^`]�WwTYOj[PYOLYNP�O`�U`RP�TY_P]YP�aT^"g"aT^�O`�[Z`aZT]�Pcj"
N`_TQ� /� ^T� NPW`T"NT� [Z`aLT_� ]PNZ`]T]� g� WwLaT^� YZY� NZY_]LTRYLY_� OP� WwPcjN`_TQ�
\`LY_� L`� NZY_PY`� P_� L`� ^PY^� OP� WL� ]kRWP� OP� O]ZT_� TY_P]YL_TZYLW� \`wTW� LaLT_�
g�L[[WT\`P]!� W wTYaZNL_TZY�OP�WL�_SjZ]TP�OP�2'6D�@9�0D4D8�Z`�OP^�\`P^_TZY^�[ZWT"
_T\`P^�YP�[Z`aLT_�[L]� NZY_]P� LaZT]�[Z`]�PQQP_� OP� ^Z`^_]LT]P� g�^ZY� U`RPXPY_�
WP�WT_TRP�OZY_�TW�j_LT_�^LT^T#� 9W�OPaLT_�[L]�LTWWP`]^�[Z`aZT]�Oj_P]XTYP]�PY�_Z`_P�
WTMP]_j� W wPcT^_PYNP� P_� WP� NZY_PY`� OP� ]kRWP^� NZ`_`XTk]P^� Z`� NZYaPY_TZYYPWWP^!�
OP� []TYNT[P^� RjYj]L`c� O`� O]ZT_!� LTY^T� \`P� WL� QZ]NP� NZY_]LTRYLY_P� P_�WL�aLWT"
OT_j� OP^� ]j^ZW`_TZY^� O wZ]RLYT^L_TZY^� TY_P]YL_TZYLWP^��* #

< wP^^PY_TPW�OP�NP^�WTRYP^�^P�]P_]Z`aP�OLY^�WL�]j^ZW`_TZY�QTYLWPXPY_�LOZ[_jP�
[L]�WwTY^_T_`_#� BL�QZ]XP�P^_�NPWWP�O w`YP�]PNZXXLYOL_TZY�NL]!�LTY^T�\`P�W wTYOT"
\`P� ^ZY�[]jLXM`WP!� W wTY^_T_`_� Y wL�[L^� aZ`W`� jOTN_P]� ^`]� NP� ^`UP_� OP^� ]kRWP^�
OP�QZYO�OZY_�WL�QZ]X`WL_TZY�OZT_�NZY_TY`P]�g�^P�QLT]P�L`�^PTY�OP�NSL\`P�^d^"
_kXP� U`]TOT\`P�NZYNP]Yj#� <P�[]TYNT[P�RjYj]LW�O wTYOj[PYOLYNP�O`� U`RP�YL_TZ"
YLW� OLY^� W wL[[WTNL_TZY� O`� O]ZT_� TY_P]YL_TZYLW� P^_� [Z^j� O wPXMWjP!� LaLY_� \`P�
^P^� TX[WTNL_TZY^�PY�^ZTPY_�[]jNT^jP^�[L]�]L[[Z]_�g�NP]_LTYP^�^T_`L_TZY^�[L]_T"
N`WTk]P^� P_� L`c� OTQQj]PY_P^� ^Z`]NP^� O`� O]ZT_� OP^� RPY^#� <P� []TYNT[P� _Z`_�
O wLMZ]O� /� WP^� U`]TOTN_TZY^� TY_P]YP^� OPa]LTPY_� [Z`aZT]� OT^[Z^P]!� WZ]^\`wPWWP^�
ZY_� g�TY_P][]j_P]� Z`� g� L[[WT\`P]�WP�O]ZT_� TY_P]YL_TZYLW!� O w`YP�WTMP]_j� TOPY_T"
\`P� g� NPWWP� \`T� WP`]� P^_� ]PNZYY`P� [Z`]� W wL[[WTNL_TZY� Z`� W wTY_P][]j_L_TZY� OP�
_Z`_P� L`_]P� ]kRWP� U`]TOT\`P� �L]_TNWP� []PXTP] #� BP^� TX[WTNL_TZY^� PY^`T_P� /� WP�
[]TYNT[P� OP� WL� ^Z`XT^^TZY� OP^� LN_P^� OP� W wPcjN`_TQ!� \`wTW� ^ZT_� YL_TZYLW� Z`�
j_]LYRP]!� L`� O]ZT_� TY_P]YL_TZYLW� v � O`� XZTY^� \`LYO� NP^� LN_P^� ^ZY_� [Z^j^�
OLY^� OP^� OZXLTYP^� Zo� Wwf_L_� ^wP^_�PYRLRj� ^`]� WP� [WLY� TY_P]YL_TZYLW�v �^wZ["

�) � EZd#� ;5;7!��[[#� ('-�g�))-#
�* � @Z`]�WP� _Pc_P�O`�[]ZUP_�OP�]j^ZW`_TZY�TYT_TLWPXPY_�^Z`XT^�g�WwTY^_T_`_!� aZd#� ;5;7!��[[#� )))�

g�))-#
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[Z^P� g� NP� \`P� WP� NZY_]nWP� OP� WP`]� WjRLWT_j� TY_P]YL_TZYLWP� ^ZT_� ^Z`^_]LT_� L`c�
U`]TOTN_TZY^� YL_TZYLWP^� �L]_TNWP^� '� P_� ( #� 3wP^_� [L]PTWWPXPY_� ^LY^� OPaZT]� ^P�
]jQj]P]� g�W wZ[TYTZY� O`�[Z`aZT]�PcjN`_TQ�\`P� WP^� U`]TOTN_TZY^�YL_TZYLWP^�[Z`]"
]LTPY_�Oj_P]XTYP]�OP�QLiZY�L`_ZYZXP�WwPcT^_PYNP�P_�WL�[Z]_jP�O w`YP�NZ`_`XP�
TY_P]YL_TZYLWP!� PY� [P^LY_� WTM]PXPY_� ^P^� jWjXPY_^� NZY^_T_`_TQ^� �L]_TNWP� ) #� 9W�
OPa]LT_� PY� LWWP]� OP� XlXP�[Z`]� WP^� _]LT_j� �L]_TNWP� * !� WP^� []TYNT[P^� RjYj]L`c�
O`� O]ZT_� P_� WP^� ]j^ZW`_TZY^� ZMWTRL_ZT]P^� OP^� Z]RLYT^L_TZY^� TY_P]YL_TZYLWP^�
�L]_TNWP�+ #� 5YQTY!� ^T�W wj_LMWT^^PXPY_�OP� QLT_^� LdLY_�_]LT_� L`c�]PWL_TZY^�TY_P]"
YL_TZYLWP^� OP� Ww5_L_�[P`_� l_]P� OjQj]j� L`�[Z`aZT]� PcjN`_TQ�[L]� WP� U`RP!� N wP^_�
g� NP� OP]YTP]� ^P`W� \`wTW� L[[L]_TPYO]L� OP� \`LWTQTP]� U`]TOT\`PXPY_� WP^� QLT_^� PY�
\`P^_TZY� �L]_TNWP� , #

<P�[Z`aZT]�]PNZYY`�L`c� U`]TOTN_TZY^�YL_TZYLWP^�OLY^�WwL[[WTNL_TZY�P_�W wL["
[]jNTL_TZY�OP^�]j^ZW`_TZY^� OP^� Z]RLYT^L_TZY^�TY_P]YL_TZYLWP^� L[[L]Lm_�QTYLWP"
XPY_� NZY^TOj]LMWPXPY_�[W`^�]P^_]PTY_�\`P�OLY^�WP�[]ZUP_�OP�]j^ZW`_TZY#� @W`"
^TP`]^�XPXM]P^� ZY_�PY�PQQP_�QLT_�]PXL]\`P]� \`P� WL�]PNZYYLT^^LYNP� L`c� U`]T"
OTN_TZY^� YL_TZYLWP^� O`� [Z`aZT]� OP� ^P� []ZYZYNP]� ^`]� WL� aLWTOT_j� P_� WL� QZ]NP�
ZMWTRL_ZT]P�OP�NP^�LN_P^�LMZ`_T]LT_�g�`YP�^T_`L_TZY�OP�XZ]NPWWPXPY_�P_�O wTYj"
RLWT_j� OLY^� WP`]� L[[WTNL_TZY!� PY� W wLM^PYNP� OP� _Z`_� NZY_]nWP� TY_P]YL_TZYLW#� BT�
W wL]R`XPY_� NZYaLTYN� ^LY^� [PTYP!� `Y�[]ZMWkXP� _]k^� ]jPW� NZY_TY`P�YjLYXZTY^�
OP� ^P�[Z^P]�PY� NP� \`T� NZYNP]YP� WwLNN]ZT^^PXPY_�OP^� NZX[j_PYNP^�YZ]XL_TaP^�
OP� NP]_LTYP^� Z]RLYT^L_TZY^� TY_P]YL_TZYLWP^� �\`P� NP� ^ZT_� g�WL�^`T_P� OP� WwjaZW`"
_TZY� O`� NLO]P� NZY^_T_`_TZYYPW� Z`� OP� WL� []L_T\`P� OP� WwZ]RLYT^L_TZY � ^LY^�
\`wL`N`Y� XjNLYT^XP� OP� NZY_]nWP� OP� WjRLWT_j� YP� ^ZT_� [L]LWWkWPXPY_� XT^� PY�
[WLNP#� BLY^� OZ`_P� NP� OP]YTP]� ^`UP_� Xj]T_P]LT_"TW� OP� QTR`]P]� g� `Y� []ZNSLTY�
Z]O]P� O`� UZ`]� OP^� _]LaL`c� OP� W wTY^_T_`_��+ #

9W�QL`_�[L]� LTWWP`]^�]PWPaP]� \`P�WL�]j^ZW`_TZY�YP�QLT_� L`N`YP�XPY_TZY�OP�WL�
[WLNP� \`T�OPa]LT_�l_]P�]j^P]ajP�[L]�WP^�U`RP^�L`c�YZ]XP^�OP�<EC�6@:8?C!� 3P__P�
ZXT^^TZY�L[[L]Lm_�O wL`_LY_�[W`^�]PR]P__LMWP�\`P�OP^�PcPX[WP^�NZYN]P_^�O wTY"
aZNL_TZY�O`� NL]LN_k]P�TX[j]L_TQ�OP�YZ]XP^�O`�O]ZT_�TY_P]YL_TZYLW�[Z`]�QLT]P�
ZM^_LNWP�g�WwL[[WTNL_TZY�OP�_]LT_j^�ZY_�XZY_]j!� L`�NZ`]^�OP^�OjML_^!�_Z`_�WwTY"
_j]l_� OP� NP� NZYNP[_� [Z`]� WP^� U`RP^� YL_TZYL`c#� < wZY� ]P_TPYO]L� L`^^T� OP^�
OjML_^� [W`^TP`]^� ^`RRP^_TZY^� O wTY^_L`]L_TZY�O w`YP�[]ZNjO`]P� OP� ]PYaZT�[]j"
U`OTNTPW!� \`T� [P]XP__]LT_� L`c� U`]TOTN_TZY^� YL_TZYLWP^� OP� OjQj]P]� g� WL� 3Z`]�
TY_P]YL_TZYLWP� OP� U`^_TNP� WP^� \`P^_TZY^� OP� O]ZT_� TY_P]YL_TZYLW� ^`^NP[_TMWP^�
O wl_]P� ^Z`WPajP^� OLY^� WP^�WT_TRP^� \`wPWWP^�OZTaPY_� _]LYNSP]#� BT� W wTOjP� L[[L]Lm_�
[P`�[]L_TNLMWP� OLY^�Wwj_L_� LN_`PW�OP^� NSZ^P^!� PWWP�[Z`]]LT_� NP[PYOLY_�YP�[L^�
XLY\`P]� OwTY_j]l_� [Z`]� WwLaPYT]#� 5YQTY!� ZY� YZ_P]L� \`P� WP� []ZMWkXP� _]k^�
NZYN]P_� OP� WL�XjNZYYLT^^LYNP� O`� O]ZT_� TY_P]YL_TZYLW� [L]� WP^� U`RP^� TY_P]YP^!�
\`T�YwP^_� NP]_LTYPXPY_�[L^� WP�XZTYO]P� OP^�ZM^_LNWP^� NZYN]P_^� g�^ZY�L[[WTNL"

�+ � DY�OP^�[]TYNT[L`c�_Pc_P^�[P]_TYPY_^�PY�WL�XL_Tk]P�]P^_P�WL�]j^ZW`_TZY�LOZ[_jP�[L]�WwTY^_T_`_�
^`]� WP^� rAPNZ`]^� U`OTNTLT]P^� g� TY^_T_`P]� NZY_]P� WP^� OjNT^TZY^� OwZ]RLYP^� TY_P]YL_TZYL`cs!� ^`]�ML^P�
O`�]L[[Z]_� P_� O`�[]ZUP_�[]j^PY_j�[L]�=#�FPYRWP]� �aZd#� '!,!*!,!�� &.*'!�EZW#� ))!�C#� 9!� [[#� '')�g�
'-.�0� &.*)!�EZW#� )*!�C#� 9!�[[#� '+*�g�'-.�P_�&.*,!�EZW#�),!�C#�99!�[[#� ',)�g�(',� �[[#�),+�g�),.�[Z`]�
WP� _Pc_P� OP� WL�]j^ZW`_TZY #



+)% @95AA5� ;<59>

_TZY�[L]� NP`c"NT!� L� j_j� M]TkaPXPY_�jaZ\`j� OLY^� WP� []jLXM`WP� OP� WL� ]j^ZW`"
_TZY� �)P� NZY^TOj]LY_ #� @P`_"l_]P� WP^� _]LaL`c� NZY^LN]j^� [L]� WwTY^_T_`_� g� WwPY"
^PTRYPXPY_� O`� O]ZT_� TY_P]YL_TZYLW�[P]XP__]ZY_"TW^� O wd � L[[Z]_P]� MTPY_n_�OP^�
]j[ZY^P^� [W`^� NZX[Wk_P^��, #

<L�]j^ZW`_TZY�[Z^P�OZYN�NP]_LTY^�ULWZY^�TY_j]P^^LY_^�PY�NP�\`T�NZYNP]YP�WP^�
[Z^^TMTWT_j^� O wL[[WTNL_TZY� O`� O]ZT_� OP^� RPY^� [L]� WP^� U`]TOTN_TZY^� YL_TZYLWP^#�
9W� ]P^_P� g� P^[j]P]� \`wPWWP� Y wL[[L]Lm_]L� [L^� NZXXP� `Y� TOjLW� _]Z[� WZTY_LTY� g�
L__PTYO]P� [Z`]� OP� YZXM]P`c� [Ld^� Zo� OP^� _SjZ]TP^� O`� _d[P^� OP� NPWWP� OP^�
r�\`P^_TZY^� [ZWT_T\`P^�s� ^PXMWPY_� PYNZ]P� LaZT]� OP� MPL`c� UZ`]^� OPaLY_� PWWP^!�
^LY^�XlXP�[L]WP]�OP�WL�\`LY_T_j�O w5_L_^�OLY^�WP^\`PW^�WwL^^`UP_T^^PXPY_�OP^�
U`RP^� L`�[Z`aZT]� PcjN`_TQ�]P[]j^PY_P� `Y�[SjYZXkYP� NS]ZYT\`P#

B f 1 > 3 5 B � 1 4 = 9 > 9 B C A 1 C 9 E 5 B

@W`^TP`]^� ^jLYNP^� LOXTYT^_]L_TaP^� ZY_� j_j� NZY^LN]jP^� g� WwPcLXPY� OP�
WwZ]TPY_L_TZY� \`P�OPaLTPY_�[]PYO]P�WP^� _]LaL`c�OP� OP`c�3ZXXT^^TZY^� N]jjP^�
WZ]^� OP� WL� ^P^^TZY� OP� 2hWP� PY� &..&� [Z`]� _]LT_P]� O`� ]kRWPXPY_�[LNTQT\`P�OP^�
OTQQj]PYO^� P_� OP� W wPYaT]ZYYPXPY_#� 4 wTY_j]P^^LY_^� OjML_^� ZY_� P`�WTP`� ^`]� NP^�
OP`c� ^`UP_^� ^`]� WL� ML^P� OP�]L[[Z]_^� Pc[WZ]L_ZT]P^� []j^PY_j^� ]P^[PN_TaPXPY_�
[L]�BT]�AZMP]_�:PYYTYR^�P_�=#� 6P]]L]T"2]LaZ#�5Y�XL_Tk]P�O wPYaT]ZYYPXPY_!�
W wTY^_T_`_� L�[]jQj]j� jaT_P]� `YP� LYLWd^P� ^PN_Z]TPWWP� �[L]� _d[P�OP�[ZWW`_TZY� Z`�
OP�XTWTP`�L�[]Z_jRP]!�[L]�PcPX[WP !� \`T�L`]LT_�]T^\`j�O wPY_]LmYP]�OP^�]j[j_T"
_TZY^� O w`YP�]j^ZW`_TZY� g�W wL`_]P��- #� 9W� L� Z[_j�[Z`]� `YP� OZ`MWP�L[[]ZNSP!� PY�
NSL]RPLY_� O w`YP�[L]_� WL� -P�3ZXXT^^TZY�P_� ^ZY�AL[[Z]_P`]� OP�[]j^PY_P]�`Y�
]L[[Z]_�^`]�WP^�[]TYNT[P^�RjYj]L`c�RZ`aP]YLY_�WP�O]ZT_�TY_P]YL_TZYLW�OP�W wPY"
aT]ZYYPXPY_!� P_� PY�OjNTOLY_!� O wL`_]P� [L]_!� WL�N]jL_TZY�OP�OP`c� ^Z`^"R]Z`[P�
NSL]Rj^� O wPcLXTYP]� WP^� \`P^_TZY^� OP� ]P^[ZY^LMTWT_j� ^`^NP[_TMWP^� OP� ^P� [Z^P]�
PY� XL_Tk]P� O wPYaT]ZYYPXPY_!� LTY^T� \`P� WP� []ZNP^^`^� O wLOZ[_TZY� P_� OP� XT^P�
PY�u`a]P� OP^�]kRWP^� OLY^�WP�OZXLTYP�OP�WwPYaT]ZYYPXPY_!� P_�LMZ]OLY_� OZYN�
WL� XL_Tk]P� OP� QLiZY� r�_]LY^aP]^LWP�s#

<P^� _]LaL`c� O`� 3ZXT_j� Pc[WZ]L_ZT]P� ^`]� WP� ]kRWPXPY_� OP^� OTQQj]PYO^�
LaLTPY_� [Z`]� WP`]� [L]_� LMZ`_T� g� WwTOPY_TQTNL_TZY� OP� [L^� XZTY^� OP� OTc"S`T_�
^`UP_^� \`T� L`]LTPY_� [`� QLT]P� W wZMUP_� O w`Y� L[[]ZQZYOT^^PXPY_� P_� OZY_� MPL`"
NZ`[� []j^PY_LTPY_� `Y� _]k^� R]LYO� TY_j]l_#� < w9Y^_T_`_� PY� L� ^jWPN_TZYYj� OP`c!�
OZY_� ZY� _]Z`aP]L� W wTY_T_`Wj� NT"L[]k^!� P_� \`T� QP]ZY_� WwZMUP_� OP^� _]LaL`c� OP�
OP`c� OP^�YZ`aPWWP^� 3ZXXT^^TZY^� N]jjP^� g�=TWLY#

9W� L!� L`� _Z_LW!� j_j� OjNTOj� O wTY^N]T]P� ^Tc� YZ`aPWWP^� \`P^_TZY^� g� WwZ]O]P� O`�
UZ`]�OP^�_]LaL`c�OP�W wTY^_T_`_� /� WL�[]T^P�PY�NZY^TOj]L_TZY�O`�O]ZT_�TY_P]YL_TZ"

�, � <P� ^`UP_� OP� r< wPY^PTRYPXPY_� O`� O]ZT_� TY_P]YL_TZYLWs� P^_� LN_`PWWPXPY_� _]LT_j� [L]� WL�
&%P�3ZXXT^^TZY!� ^Z`^�WL�SZ`WP__P� OP�=#�=LNOZYLWO#

�- � ?Y�]L[[PWP]L�\`P�WwTY^_T_`_�L�OjUg�LOZ[_j�OLY^�NP__P�Z[_T\`P�OP`c�]j^ZW`_TZY^�^`]�WL�[ZWW`"
_TZY�OP^� QWP`aP^� �^P^^TZY�O w1_SkYP^�OP� &.,.!�'!,!* !, #!� &.,.!� aZW#� *-!� _#� 99!� [[#� &.+�g�'%( � P_� OP�
WwLT]� �^P^^TZY�O`�3LT]P�OP� &.-,!�'!,!*!,!�� &.-,!� aZW#� +'!� _#� 99 #
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YLW� []Taj� j_]LYRP]!� WL� ^`NNP^^TZY� O wf_L_^� PY� XL_Tk]P� OP� MTPY^� P_� O wZMWTRL"
_TZY^!� WP�]kRWPXPY_�U`OTNTLT]P�P_�L]MT_]LW�OP^�OTQQj]PYO^�TY_P]YL_TZYL`c�TX[WT"
\`LY_�[W`^� OP� OP`c� 5_L_^!� WP�]kRWPXPY_� U`OTNTLT]P� P_� L]MT_]LW� OP^� OTQQj]PYO^�
TY_P]YL_TZYL`c� L`_]P^� \`wTY_P]j_L_T\`P^� TX[WT\`LY_� [W`^� OP� OP`c� [L]_TP^�
�_Z`_P^� OP`c� NSZT^TP^� g� WL� ^`T_P� OP� WL� OT^N`^^TZY� RjYj]LWP� ^`]� WP� ]kRWPXPY_�
OP^� OTQQj]PYO^ !� W wL[[WTNL_TZY� O`� O]ZT_� TY_P]YL_TZYLW!� YZ_LXXPY_� S`XLYT"
_LT]P!� OLY^� WP^� NZYQWT_^� L]Xj^� L`c\`PW^�[]PYYPY_�[L]_� OP^�PY_T_j^�YZY"j_L_T"�
\`P^�P_�PYQTY�WwL^^T^_LYNP�S`XLYT_LT]P!� NP�OP]YTP]�TY_T_`Wj�]PNZ`a]LY_�[]TYNT"
[LWPXPY_�WL�\`P^_TZY�OP�Ww`^LRP�OP�WL�QZ]NP�g�WwL[[`T�OP�W wL^^T^_LYNP�S`XLYT"
_LT]P#

B`]�WP�[WLY�TY^_T_`_TZYYPW�PYQTY!� WL� \`P^_TZY�OP�WL�[]j^PY_L_TZY�OP^� NLYOT"
OL_`]P^� g� W wTY^_T_`_� P_� WP^� TX[j]L_TQ^� O wj\`TWTM]LRP� OP� WL�]P[]j^PY_L_TZY�OP^�
OT^NT[WTYP^� �O]ZT_� TY_P]YL_TZYLW� [`MWTN� P_� []Taj !� LTY^T� \`P� OP^� ]jRTZY^� O`�
XZYOP�P_�OP^�^d^_kXP^�U`]TOT\`P^�\`T�WL�^Z`^"_PYOPY_�^P�^ZY_�`YP�QZT^�PYNZ]P�
]P_]Z`aj^� L`� NPY_]P� OP^� OjML_^� OP� W wTY^_T_`_#� <P� ]L[[Z]_� ^Z`XT^� [L]� WP�
7]Z`[P�OP�_]LaLTW� ^`]�WP^� NLYOTOL_`]P^� NZY^_T_`j�WZ]^�OP�WL�^P^^TZY�OP�=TWLY�
L�[P]XT^� O wLMZ`_T]� g� `YP�XZOTQTNL_TZY� O`� AkRWPXPY_� ^`]� NP� [ZTY_#� 3PW`T"NT�
[]jaZT_� Oj^Z]XLT^!� g� Nn_j� OP^� []ZNjO`]P^� SLMT_`PWWP^� OP� []j^PY_L_TZY� OP^�
NLYOTOL_^� [L]� WP^� R]Z`[P^�YL_TZYL`c� Z`�[L]� WP�2`]PL`� �[Z`]� WP^�[Ld^� OZY_�
WP� YZXM]P� OP� XPXM]P^� P_� L^^ZNTj^� P^_� TYQj]TP`]� g� _]ZT^� Z`� \`T� YP� ^ZY_�[L^�
]P[]j^PY_j^� O`� _Z`_ !� \`P� r�_]ZT^� XPXM]P^� P_� L^^ZNTj^� ]P^^Z]_T^^LY_^� O wL`�
XZTY^� _]ZT^�[Ld^� ^LY^�R]Z`[P�YL_TZYLW� OP� WL�XlXP� ]jRTZY� I###J� [P`aPY_�[]j"
^PY_P]� WL� NLYOTOL_`]P� O w`YP� [P]^ZYYP� ]P^^Z]_T^^LY_P� O w`Y� OP� NP^� [Ld^�s� Z`�
\`P�OTc�XPXM]P^�Z`�L^^ZNTj^�[P`aPY_�[]j^PY_P]�`YP�NLYOTOL_`]P!� ^LY^�jRL]O�
NP__P� QZT^� g� WP`]� L[[L]_PYLYNP� g� `YP� ]jRTZY� Oj_P]XTYjP� �L]_TNWP� -!� O � YZ`"
aPL` #

5YQTY!� ZY�]P_TPYO]L�_Z`_�[L]_TN`WTk]PXPY_�[L]XT�WP^�TYQZ]XL_TZY^�NZXX`"
YT\`jP^� [L]� WP� BPN]j_LT]P� RjYj]LW� W wLYYZYNP� OP� WL� [`MWTNL_TZY� O w`Y� APN`PTW�
OP^� ]j^ZW`_TZY^� LOZ[_jP^� [L]� W wTY^_T_`_� OP� &.*,� g� &..&!� \`T� NZY^_T_`P]L�`Y�
TY^_]`XPY_� OP� _]LaLTW�[]jNTP`c�[Z`]� _Z`^� WP^� TY_P]YL_TZYLWT^_P^��. #

<L�[]ZNSLTYP� ^P^^TZY�OP�WwTY^_T_`_�^P� _TPYO]L� g�<T^MZYYP!� L`�@Z]_`RLW!� PY�
&..*#

�

�� �

�. � 3P�YZ`aPL`�/86E8;=� L� j_j�[`MWTj�[L]� WP^� jOT_TZY^�@POZYP!� g�@L]T^!� PY� &..'#



+)' @95AA5 � ;<59>

AfB?<DC9?>�14?@Cf5� @1A� < w9>BC9CDC�
t� B1� B5BB9?>�45� =9<1>� �&..( �

.P�3?==9BB9?>

- M46D;F;DK� 7E�<E:8� ;?D8B?8�
8D� =8C� B8=4D;@?C� ;?D8B?4D;@?4=8C� 78� = M+D4D

AL[[Z]_P`]� /� =#� 3?>6?AC9

<w9Y^_T_`_� OP�4]ZT_� TY_P]YL_TZYLW!

)@?C;7KB4?D� \`P� WP� O]ZT_� TY_P]YL_TZYLW� UZ`P� `Y� ]nWP� OP�[W`^� PY�[W`^� TX[Z]_LY_�
OLY^� WP^� OTaP]^� ^d^_kXP^�U`]TOT\`P^�YL_TZYL`c�0

)@?C;7KB4?D�\`P!�OP�NP�QLT_!� WP �̂U`]TOTN_TZY^�YL_TZYLWP^�^ZY_�YjNP^^LT]PXPY_�LXP"
YjP^� g� ^_L_`P]� ^`]� OP^� \`P^_TZY^� OZY_� WL� ^ZW`_TZY� Oj[PYO� OP� WwL[[WTNL_TZY� OP�
YZ]XP^� TY_P]YL_TZYLWP^�0

)@?C;7KB4?D� \`wTW� L[[L]_TPY_� PY�[]TYNT[P� L`� ^d^_kXP� U`]TOT\`P�OP� NSL\`P�5_L_�
OP�[]jaZT]�WP^�XZdPY^�WP �̂[W`^�L[[]Z[]Tj^�[Z`]�L^^`]P]�WwL[[WTNL_TZY�O`�O]ZT_�TY_P]"
YL_TZYLW�L`�YTaPL`�YL_TZYLW�0

)@?C;7KB4?D�_Z`_PQZT^� \`P!� L`c�QTY^�Ow`YP�L[[WTNL_TZY�NZ]]PN_P�O`�O]ZT_�TY_P]YL"
_TZYLW� L`� ^PTY� OP� NSL\`P� 5_L_� ^PWZY� WP^� Xj_SZOP^� OwTY_P][]j_L_TZY�[]Z[]P^� g� NP�
O]ZT_!� TW� NZYaTPY_�OP�]PYQZ]NP]�W wTYOj[PYOLYNP�OP^�U`]TOTN_TZY^�YL_TZYLWP^�g�WwjRL]O�
O`�[Z`aZT]�PcjN`_TQ�P_�OP�QLaZ]T^P]�`YP�XPTWWP`]P�NZYYLT^^LYNP�O`�O]ZT_�TY_P]YL_TZ"
YLW�[L]� NP^�XlXP^� U`]TOTN_TZY^�0

)@?C;7KB4?D� \`P� WP� ]PYQZ]NPXPY_� O`�]nWP� UZ`j�[L]� WP^� U`]TOTN_TZY^�YL_TZYLWP^�PY�
XL_Tk]P�OwL[[WTNL_TZY�O`�O]ZT_�TY_P]YL_TZYLW�[P`_�l_]P�QLNTWT_j�[L]�WwjWTXTYL_TZY�OP�
NP]_LTYP^�WTXT_L_TZY^�[L]QZT^�QTcjP^�g�WP`]�TYOj[PYOLYNP�[L]�WP �̂WZT^�P_�WL�[]L_T\`P�0

)@?C;7KB4?D�\`wg�NP__P�QTY�TW�P^_�Z[[Z]_`Y�OP�QLT]P�OP^�]PNZXXLYOL_TZY^�g�^`Ta]P�
L`� ^PTY� OP^� ^d^_kXP^� U`]TOT\`P^�YL_TZYL`c�0

.@D4?D�\`P�WL�[]j^PY_P�]j^ZW`_TZY�YP�aT^P�[L^�WL�\`P^_TZY�OP�WL�[]TXL`_j�O`�O]ZT_�
TY_P]YL_TZYLW�^`]� WP� O]ZT_� TY_P]YP!

'7@AD8� WL�]j^ZW`_TZY�^`TaLY_P� /

'BD;6=8�AB8>;8B

&#� <P^�U`]TOTN_TZY^�YL_TZYLWP^�OPa]LTPY_�l_]P�SLMTWT_jP^�[L]� WP`]�Z]O]P� U`]TOT\`P�
TY_P]YP� g� TY_P][]j_P]� P_� L[[WT\`P]� WP� O]ZT_� TY_P]YL_TZYLW�PY�_Z`_P� TYOj[PYOLYNP#

'#� <Z]^\`wPWWP^� Oj_P]XTYPY_� WwPcT^_PYNP� Z`� WP� NZY_PY`� O`� O]ZT_� TY_P]YL_TZYLW!�
^ZT_� g� _T_]P�[]TYNT[LW!� ^ZT_�g� _T_]P�[]jLWLMWP� Z`� TYNTOPY_!� WP �̂ U`]TOTN_TZY^�YL_TZYLWP^�
OPa]LTPY_�OT^[Z^P]� OP� WL�XlXP� WTMP]_j� OwTY_P][]j_L_TZY� P_� OwL[[WTNL_TZY� \`P�[Z`]�
OwL`_]P^� ]kRWP^� U`]TOT\`P^!� PY� ^wTY^[T]LY_� OP^� Xj_SZOP^� ^`TaTP^� [L]� WP^� _]TM`YL`c�
TY_P]YL_TZYL`c#

(#� ATPY�YP�OPa]LT_�^wZ[[Z^P]�g�NP�\`P�WP^�U`]TOTN_TZY^�YL_TZYLWP^�^ZWWTNT_PY_�WwLaT^�
O`� [Z`aZT]� PcjN`_TQ� g� NZYOT_TZY� \`P� NP__P� NZY^`W_L_TZY� ^ZT_� Oj[Z`]a`P� OwPQQP_^�
NZY_]LTRYLY_^#
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'BD;6=8�"

<P^� U`]TOTN_TZY^� YL_TZYLWP^!� L[[PWjP^� g� U`RP]� `YP� \`P^_TZY� WTjP� g� WwPcP]NTNP� O �̀
[Z`aZT]�PcjN`_TQ!�YP�OPa]LTPY_�[L^�]PQ`^P]�OwPcP]NP]�WP`]�NZX[j_PYNP�PY�]LT^ZY�OP�
WL�YL_`]P�[ZWT_T\`P� OP� WL� \`P^_TZY� ^T� NP_� PcP]NTNP� P^_� ^Z`XT^� g�`YP�]kRWP� OP� O]ZT_�
TY_P]YL_TZYLW#

'BD;6=8� #

&#� <Z]^\`wPWWP^� ZY_� g� L[[WT\`P]� `YP� WZT� j_]LYRk]P!� WP^� U`]TOTN_TZY^� YL_TZYLWP^�
OPa]LTPY_�^P�]PNZYYLm_]P�NZX[j_PY_P^�[Z`]�^_L_`P]�^`]�WL�NZX[L_TMTWT_j�OP�NP__P�WZT�
LaPN� WP� O]ZT_� TY_P]YL_TZYLW#� 5WWP^� OPa]LTPY_� ]PQ`^P]� OP� OZYYP]� PQQP_� g� OP^� LN_P^�
[`MWTN^� j_]LYRP]^� \`T� PYQ]PTRYPY_� WP� O]ZT_� TY_P]YL_TZYLW#

'#� 1`N`YP� ]kRWP� OP� O]ZT_� TY_P]YL_TZYLW� YwPX[lNSP� WP �̂ U`]TOTN_TZY^� YL_TZYLWP^�
OwLRT]� NZXXP�TYOT\`j� NT"OP^^`^#

'BD;6=8� J

<Z]^\`wPWWP^�Oj_P]XTYPY_�WwPcT^_PYNP�Z`�WP�NZY_PY`�O`�O]ZT_�TY_P]YL_TZYLW�NZ`_`"�
XTP]!� WP^�U`]TOTN_TZY^�YL_TZYLWP^�OPa]LTPY_� _PYT]� NZX[_P�OP� WwjaZW`_TZY�TY_P]aPY`P�
OLY^� WL�[]L_T\`P� OP^�5_L_^!� OLY^� WL� U`]T^[]`OPYNP� P_� OLY^�WL�OZN_]TYP#

'BD;6=8� $

&#� <P^�U`]TOTN_TZY^�YL_TZYLWP^�NZX[j_PY_P^�OPa]LTPY_�[Z`aZT]�NZY^_L_P]�PY�_Z`_P�
TYOj[PYOLYNP�WwPcT^_PYNP!� WL�XZOTQTNL_TZY�Z`�WL�_P]XTYLT^ZY�Ow`Y�_]LT_j�OZY_�TW�P^_�
LWWjR`j� \`wTW� WTP� W w5_L_�O`� QZ]#

'#� 4LY^� `YP� LQQLT]P� [Z]_jP� OPaLY_� PWWP^!� WP �̂ U`]TOTN_TZY^� YL_TZYLWP^� OPa]LTPY_�
]PQ`^P]� OwL[[WT\`P]� `Y� _]LT_j!� PY� _Z`_� Z`� PY� [L]_TP!� ^T� PWWP^� P^_TXPY_� \`wTW� P^_� g�
NZY^TOj]P]!�[Z`]�\`PW\`P�]LT^ZY�\`P�NP�^ZT_!� NZXXP�YZY�aLWLMWP�Z`�LdLY_�[]T^�QTY!�
PY� _Z`_� Z`� PY�[L]_TP!� XlXP� WZ]^\`P� Ww5_L_�O`� QZ]� YP� WwL�[L^�OjYZYNj#

(#� <P^� U`]TOTN_TZY^�YL_TZYLWP^� OPa]LTPY_�[Z`aZT]� TY_P][]j_P]�`Y�_]LT_j� PY� _Z`_P�
TYOj[PYOLYNP!�PY�^wPQQZ]iLY_�OP�WwTY_P][]j_P]�NZXXP�WP�QP]LT_�`YP�U`]TOTN_TZY�TY_P]"
YL_TZYLWP�P_�PY�jaT_LY_�WP �̂TY_P][]j_L_TZY^�\`T�^P]LTPY_�TYQW`PYNjP^�[L]�OP^�TY_j]l_^�
YL_TZYL`c#

'BD;6=8� %

<P^� U`]TOTN_TZY^�YL_TZYLWP^� OPa]LTPY_� Oj_P]XTYP]� PY� _Z`_P� TYOj[PYOLYNP� WwPcT^"
_PYNP�Z`�WP� NZY_PY`�OP�_Z`_�[]TYNT[P�RjYj]LW�OP�O]ZT_�NZYQZ]XjXPY_�g�WwL]_TNWP�(-!�
[L]LR]L[SP� &!�O`�B_L_`_�OP�WL�3Z`]�TY_P]YL_TZYLWP�OP�:`^_TNP!�LTY^T�\`P�OP^�]j^ZW`"
_TZY^� ZMWTRL_ZT]P^� OP^� Z]RLYT^L_TZY^� TY_P]YL_TZYLWP^#

'BD;6=8� &

&#� <P^� U`]TOTN_TZY^�YL_TZYLWP^� OPa]LTPY_� LaZT]� WL�[Z^^TMTWT_j� OP�OjQj]P]� L �̀[Z`"
aZT]� PcjN`_TQ!� P_�YZ_LXXPY_�L`c� Z]RLYP^� NSL]Rj^� OP� WL�[ZWT_T\`P�j_]LYRk]P!� Wwj_L"
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MWT^^PXPY_�OP� QLT_^�\`T�ZY_�_]LT_�L`c�]PWL_TZY^�TY_P]YL_TZYLWP^�OP�Wwf_L_�O`�QZ]�Z`�
OwL`_]P^�f_L_^#

'#� <wj_LMWT^^PXPY_� OP� QLT_^� TY_P]YL_TZYL`c� [L]� WP� [Z`aZT]� PcjN`_TQ� OPa]LT_�
NZY^_T_`P]�`YP�[]j^ZX[_TZY�^TX[WP�OP� WwPcT^_PYNP� OP^� QLT_^� P`c"XlXP^#

(#� <L�\`LWTQTNL_TZY�U`]TOT\`P�OP^�QLT_^�OPa]LT_�]PWPaP]�O`�^P Ẁ�[Z`aZT]�U`OTNTLT]P#


