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>[hpb_Y^�M_bbaecc[d�_d�8[hb_d�

9Vh�>chi^iji�[�g�EjWa^o^hi^`"�jcY�@dbbjc^`Vi^dchl^hhZchX]V[i�YZg�;gZ^Zc�Jc^kZgh^i~i�7Zga^c�b�X]iZ�
b^i�YZg�6jhg^X]ijc\�YZg�*,#�?V]gZhiV\jc\�YZg�9<Ej@�Y^Z�@dbbjc^`Vi^dc�^c�jgWVcZc�G~jbZc!�^c�
hdo^VaZc�jcY�eda^i^hX]Zc�OZcigZc�ojb�I]ZbV�bVX]Zc�jcY�ojg�l^hhZchX]V[ia^X]Zc�GZÑZm^dc��WZg�
Y^Z�:cil^X`ajc\Zc�jcY�EgdWaZbaV\Zc�kdc�<gd�hiVYi`dbbjc^`Vi^dc�kdg�YZb�=^ciZg\gjcY�YZh�k^Za"
[VX]�`dchiVi^ZgiZc�BZY^ZclVcYZah�Z^caVYZc#

>b�B^iiZaejc`i�YZg�@dc[ZgZco�lZgYZc�Higj`ijgZc!�:cil^X`ajc\Zc�jcY�EgdWaZbZ�YZg�eda^i^hX]Zc�jcY�
o^k^a\ZhZaahX]V[ia^X]Zc�@dbbjc^`Vi^dc�^c�YZg�<gd�hiVYi�hiZ]Zc#�LZaX]Z�H^X]i�]Vi�Y^Z�EjWa^o^hi^`"�
jcY� @dbbjc^`Vi^dchl^hhZchX]V[i� Vj[� Y^Z� @dbbjc^`Vi^dc� ol^hX]Zc� 7djaZkVgY� jcY� EVgaVbZci4�
L^Z�gZÑZ`i^Zgi�h^Z�Y^Z�HeVccjc\h[ZaYZg�ol^hX]Zc�=dX]`jaijg�jcY�Edeja~g`jaijg!�ol^hX]Zc�gZVaZg�
Eda^i^`�YZg�EVgaVbZciZ�jcY�hnbWda^hX]Zg�Eda^i^`�k^gijZaaZg�y[[Zcia^X]`Z^iZc!�ol^hX]Zc�YZc�`dbbj"
c^`Vi^kZc�6cheg�X]Zc�YZg�<adWVa^h^Zgjc\�jcY�YZc�7ZY�g[c^hhZc�eda^i^hX]Zg�IZ^a]VWZ�^c�ad`VaZc�jcY�
cVi^dcVaZc�9^h`jghZc�jcY�9ZWViiZc4

9Zg�7Z\g^[[�BZY^VEda^h�hiZ]i�[�g�@dbbjc^`Vi^dchWZo^Z]jc\Zc!�l^Z�h^Z�[�g�jgWVcZ�jcY�eda^i^hX]Z�
OZcigZc�ine^hX]�h^cY#�9^Z�9^h`jhh^dcZc�YZg�8]VgV`iZg^hi^`V�jcY�:cil^X`ajc\ha^c^Zc�kdc�@dbbjc^"
`Vi^dc�ol^hX]Zc�eg^kViZg�jcY�eda^i^hX]Zg�He]~gZ�h^cY�_ZYdX]�c^X]i�Vj[�YZc�\gd�hi~Yi^hX]Zc�GVjb�
WZ\gZcoi#�:^cZ�l^X]i^\Z�;gV\Z�l^gY�YZh]VaW�hZ^c!� ^cl^ZlZ^i�Y^Z�BZX]Vc^hbZc�jcY�EgdWaZbaV\Zc�
kdc�@dbbjc^`Vi^dc!� Y^Z�<ZhiVaijc\h[dgbZc�jcY� >c]VaiZ�bZY^VaZg�EgdYj`i^dc!� Y^Z�@jaijgZc� kdc�
>c[dgbVi^dc�jcY�JciZg]Vaijc\�hdl^Z�YZgZc�GZoZei^dc�jcY�L^g`jc\�VjX]�Vj[�VcYZgZ�@dciZmiZ��WZg"
igV\Zc�lZgYZc�`�ccZc#�9^Z�IV\jc\�]Vi�YVh�O^Za!�bZY^Zc"�jcY�`dbbjc^`Vi^dchl^hhZchX]V[ia^X]Z�
;gV\ZhiZaajc\Zc�oj�Y^h`ji^ZgZc!�lZaX]Z�Y^Z�@dbeaZm^i~i�kdc�@dbbjc^`Vi^dc�^c�eda^i^hX]�l^Z�hdo^Va�
kZgY^X]iZiZc�G~jbZc�WZaZjX]iZc�jcY�^]gZ�6bW^kVaZcoZc�h^X]iWVg�bVX]Zc#

Ld!�lZcc�c^X]i�^c�7Zga^c!�`�cciZ�bVc�Y^ZhZ�;gV\Zc�^c�Z^cZb�heVccjc\hgZ^X]Zc�Jb[ZaY�Y^h`ji^ZgZc4�
9^Z�@daaZ\^ccZc�jcY�@daaZ\Zc�YZh�7Zga^cZg�>chi^ijih�l�chX]Zc�VaaZc�IZ^acZ]bZg^ccZc�jcY�IZ^acZ]bZgc�
Z^cZ�^ciZgZhhVciZ�IV\jc\�jcY�[gZjZc�h^X]�YVgVj[!�H^Z�VaaZ�^c�7Zga^c�WZ\g��Zc�oj�Y�g[Zc#

@Wd_d[�=h[o[h�r�Dg\Vc^hVi^dc
8WhXWhW�F\[jiY^"�@eWY^_c�Jh[XX[�r�AZ^ijc\

mmm$Z]fka(&'($Z[

@dbbjc^`Vi^dc�ol^hX]Zc�8ekb[lWhZ�kdZ�FWhbWc[dj
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Fh[#9ed\[h[dY[�ÖPkc�B[X[d�kdZ�M_ha[d�led�<h_jp�;X[h^WhZÅ

<gj�ldgi/�
@kb_WdW�HWkff�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

BdYZgVi^dc�jcY�:^c[�]gjc\/
�@Wd�Jedd[cWY^[h�r�@Vi]da^hX]Z�Jc^kZgh^i~i�:^X]hi~ii">c\dahiVYi�$
;gZ^Z�Jc^kZgh^i~i�7Zga^c

>[hcWdd�>WWhcWdd�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
Ð=bg�òb�WbadóYñ�=]òðYñ�¾�;ñ]òj�:VYñ\ïñX�]`�:h]ðÀ

;Z]Wh�B[hiY^�r�BVgi^c"Aji]Zg"Jc^kZgh^i~i�=VaaZ"L^iiZcWZg\!�[g�]Zg�HLG
Ð;ñ]òj�:VYñ\ïñX�¾�:]a�>aòYaXïaò�jg]eW\Ya�ïððYa�Hò�\ðYa4À

>Wdi�8e^hcWdd�r�IZX]c^hX]Z�Jc^kZgh^i~i�9dgibjcY
Ð;ñ]òj�:VYñ\ïñX�¾�>aeò]òóòeX]ñY_òbñ�óaX�BYaeW\À

CWh_W�B�Xb_Y^�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
Ð;ñ]òj�:VYñ\ïñX�óaX�X]Y�LYaXY�jóñ�Hbj]ïðg]eeYaeW\ïZòÀ

'+$&&�Ã�'-$&&�K^h
>chî iji�[�g�
EjWâ o^hî "̀�jcY�
@dbbjc^̀ Vî dch"
l^hhZchX]V[i!�
GVjb�**"8
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I_jpkd]�Z[i�:=FkA#LehijWdZi

I_jpkd]�<WY^]hkff[difh[Y^[h�kdZ�LehijWdZ

7H:#>WkfjijWZjijkZ_e�%�JW]kd]iWdc[bZkd]

FeZ_kciZ_iakii_ed�_c�7H:#>WkfjijWZjijkZ_e0�C[Z_[d^WkfjijWZj�8[hb_d�

BdYZgVi^dc/�
AbWki�8[Ya�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

IZ^acZ]bZg�YZg�EdY^jbhY^h`jhh^dc/
Kbh_a[�:[cc[h�r�9Zg�HE>:<:A
Kbh_Y^�:[ff[dZeh\�r�6G9
J^ecWi�Ah�][h�r�7jcYZhoZcigVaZ�[�g�eda^i^hX]Z�7^aYjc\
:ec_d_a�J^[i_d]�r�HX]dao���;g^ZcYh�6\ZcYV

:=FkA�=[j�Je][j^[h�_c�7H:#>WkfjijWZjijkZ_e

<gj�ldgi/�
@eWY^_c�Jh[XX[�r�>chi^iji�[�g�EjWa^o^hi^`"�jcY�@dbbjc^`Vi^dchl^hhZchX]V[i!�
;gZ^Z�Jc^kZgh^i~i�7Zga^c

'&$&&�Ã�',$)&�K^h
6G9"=VjeihiVYi"
hijY^d!�6fjV�>K

WX�'/$)&�K^h
6G9"=VjeihiVYi"
hijY^d

'.$)&�Ã�'/$)&�K^h
6G9"=VjeihiVYi"
hijY^d

',$)&�Ã�'.$)&�K^h
6G9"=VjeihiVYi"
hijY^d!�@dc[ZgZco"
gVjb�:<

WX�'.$&&�K^h
6G9"=VjeihiVYi"
hijY^d
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8[]h��kd]�kdZ�;h�\\dkd]

8WhXWhW�F\[jiY^�r�AZ^ijc\�YZh�Dg\Vc^hVi^dchiZVbh!�;gZ^Z�Jc^kZgh^i~i�7Zga^c

@kb_WdW�HWkff�r�<ZhX]~[ih[�]gZcYZ�9^gZ`idg^c�YZh�>chi^ijih�
[�g�EjWa^o^hi^`"�jcY�@dbbjc^`Vi^dchl^hhZchX]V[i!�;gZ^Z�Jc^kZgh^i~i�7Zga^c

AbWki#:_[j[h�7bjc[ff[d�r�Kdgh^ioZcYZg�YZg�9<Ej@

A[odej[�'
Ej\h_[Z�@Whh[d�r�Jc^kZgh^i~i�O�g^X]
BYX]ïEbð]e�bXYñ�Bbabcbði4�HòïXò�óaX�BYX]Ya�ïðe�<Y`Y]aeW\ïZòefYñecñYW\Ya

A[odej[�(
7Z[b^[_Z�led�IWbZ[hd�r�AZ^Wc^o�Jc^kZgh^i~i�=VccdkZg
<ñb�eòyXò]eW\Y�@b``óa]_ïò]ba�]`�\]eòbñ]eW\Ya�LïaXYð#

AW\\[[fWki[

FWd[b�'0��C[Z_[dh[p[fj_ed�_d�Z[h�=he�ijWZj�

BdYZgVi^dc/�
IWX_d[�Jh[fj[�r�=VbWjg\�BZY^V�HX]dda

J^ecWi�D$�<h_[c[b"�@[ii[�8�Y^b[h�r�Jc^kZgh^i~i�O�g^X]
JñVïa]òyò�ïðe�9YòYñ`]aïaòY�XYe�OY]òóa[ðYeYae/�:ZZY_òY�fba�<ñïò]ejY]òóa[Ya�ïóZ�
Xïe�AYeYfYñ\ïðòYa

9^Z�AZhZgoV]aZc�kdc�IV\ZhoZ^ijc\Zc�lZ^hZc�^c�9ZjihX]aVcY�WZgZ^ih�hZ^i�bZ]gZgZc�?V]gZc�Z^cZc�
cZ\Vi^kZc�IgZcY�Vj[#�9Zb\Z\Zc�WZg�]Vi�̂ c�yhiZggZ^X]�jcY�YZg�HX]lZ^o�cVX]�Z^cZb�Vc[~c\a^X]Zc�
G�X`\Vc\�Z^cZ�IgZcYlZcYZ�Z^c\ZhZioi�jcY�Zh�^hi�Z^cZ�OjcV]bZ�YZg�Cjiojc\hoV]aZc�YZg�IV\Zh"
oZ^ijc\Zc�[ZhihiZaaWVg#�9^Z�\ZcVjZgZ�6cVanhZ�YZg�AZhZgoV]aZc�ol^hX]Zc�&...�jcY�'%&%�oZ^\i�Vj[!�
YVhh�Y^Z�OjcV]bZ�^c�YZg�HX]lZ^o�eg^b~g�YjgX]�YZc�BVg`iZ^cig^ii�YZg�<gVi^hoZ^ijc\Zc�Zg`a~gi�
lZgYZc�`Vcc#�9V�h^X]�Y^Z�KZgWgZ^ijc\h\ZW^ZiZ�Y^ZhZg�cZjZc�I^iZa�_ZYdX]�hiVg`�Vc�YZc�jgWVcZc�
7Vaajc\hg~jbZc� dg^Zci^ZgZc!� [�]giZ� Y^Zh� oj� Z^cZg�Jc\aZ^X]kZgiZ^ajc\� YZg�OZ^ijc\hcjiojc\� ^c�
hi~Yi^hX]Zc�jcY� a~cYa^X]Zc�GZ\^dcZc#�OjYZb�Zg[da\i�Y^Z�<gVi^hoZ^ijc\hcjiojc\�kdg�VaaZb�oj�
AVhiZc�kdc�;dgjbh"�jcY�7djaZkVgYoZ^ijc\Zc!�iVc\^Zgi�_ZYdX]�Y^Z�Cjiojc\�kdc�FjVa^i~ihoZ^ijc\Zc�
`Vjb#�9Zg�7Z^igV\�Y^h`ji^Zgi�Y^Z�7ZYZjijc\�Y^ZhZg�:cil^X`ajc\� kdg�YZb�=^ciZg\gjcY�YZbd"
`gVi^Zi]ZdgZi^hX]Zg� zWZgaZ\jc\Zc!� lZaX]Z� ojcZ]bZcYZ� AZhZgoV]aZc� WZ^� OZ^ijc\hi^iZac� olVg�
WZ\g��Zc�aVhhZc!�Z^cZ�Hi~g`jc\�WdjaZkVgYZh`Zg�;dgbViZ�jcY�Z^cZ�@dcoZcigVi^dc�YZg�AZhZg�Vj[�
lZc^\Z�EgZhhZi^iZa�jcY�KZgaV\h]~jhZg�_ZYdX]�`g^i^hX]�WZjgiZ^aZc#�

Km[�>Wi[Xh_da"�@Wd�>_dh_a�IY^c_Zj�r�=Vch"7gZYdl">chi^iji!�=VbWjg\
>aZbñ`ïò]baeñYcYñòb]ñYe�XYñ�7Yñð]aYñ�7Yf�ð_Yñóa[

9Zg�KdgigV\�WZ[Vhhi�h^X]�b^i�BjhiZgc�YZh�>c[dgbVi^dchkZg]VaiZch�YZg�7Zga^cZg�7Zk�a`Zgjc\�jcY�
\Z]i�[da\ZcYZc�;gV\Zc�cVX]/� >c�lZaX]Zg�LZ^hZ�hiZaaZc�h^X]�Y^Z�7Zga^cZg^ccZc�jcY�7Zga^cZg� ^]g�
bZY^Zc�WZg\gZ^[ZcYZh� >c[dgbVi^dchgZeZgid^gZ� ojhVbbZc4� LZaX]Z� GdaaZ� he^ZaZc� YVWZ^� _djg"
cVa^hi^hX]Z� jcY� c^X]i"_djgcVa^hi^hX]Z� 6c\ZWdiZ!� ZiVWa^ZgiZ�BVhhZcbZY^Zc� jcY� cZjZ� 9^ZchiZ�
YZh�HdX^Va�LZW4�L^Z� k^Za[~ai^\� h^cY� Y^ZhZ�GZeZgid^gZh� ^b�=^cWa^X`� Vj[� Y^Z�BZY^Zc\Viijc\Zc!�

/$&&�Ã�/$)&�K^h
EaZcVghVVa!�
HZb^cVg^h�
8Vbejh=diZa

/$)&�Ã�'&$)&�K^h
EaZcVghVVa

'&$*+�Ã�'($'+�K^h
HiVc[dgY

'&$)&�Ã�'&$*+�K^h
;dnZg
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Y^Z�6c\ZWdih\ZcgZh�jcY�Y^Z�>c[dgbVi^dchVcW^ZiZg4�:be^g^hX]Z�7Vh^h�^hi�Z^cZ�iZaZ[dc^hX]Z�GZ"
eg~hZciVi^kWZ[gV\jc\�YZg�7Zga^cZg�7Zk�a`Zgjc\�VW�&)�?V]gZc��c2*%(��^b�HdbbZg�'%&&!�Y^Z�Vah�
7ZhiVcYiZ^a�Z^cZg�JciZghjX]jc\�oj�YZc�>c[dgbVi^dchgZeZgid^gZh�YZg�YZjihX]Zc�7Zk�a`Zgjc\�^b�
6j[igV\�YZh�7jcYZhWZVj[igV\iZc�[�g�@jaijg�jcY�BZY^Zc�YjgX]\Z[�]gi�ljgYZ#�CZWZc�Z^cZg�7Vi"
iZg^Z�kdc�\ZhX]adhhZcZc�;gV\Zc�ojg�@Zccic^h�jcY�Cjiojc\�kdc�>c[dgbVi^dchVc\ZWdiZc�Vjh�Wol#�
�WZg�7Zga^c�ljgYZc�Y^Z�YgZ^�hjW_Z`i^k�l^X]i^\hiZc�FjZaaZc�[�g�>c[dgbVi^dcZc��WZg�7Zga^c�d[[Zc�
VW\Z[gV\i�jcY�VchX]a^Z�ZcY�gZXdY^Zgi0�hd�a^Z��h^X]�WZhi^bbZc!�lZaX]Z�<Viijc\Zc!�<ZcgZh�jcY�
6cW^ZiZg�Y^Z�>c[dgbVi^dchgZeZgid^gZh�YZg�7Zga^cZg�eg~\Zc#�

CWhj_d�Ah_[]�r�Jc^kZgh^i~i�Ig^Zg
H`ïñòBYX]ï�5�BYX]ïEbð]e#�I\YeYa�jó`�óñVïaYa�BYX]Yaïa[YVbò�óaX�XYeeYa�
"ñYjYcò]ba�]`�·`bV]ðYa�OY]òïðòYñ¶#

9Vg[�bVc�Egd\cdhZc�\aVjWZc!� ^hi�YVh�HbVgie]dcZ�eg~YZhi^c^Zgi�YVoj!�Z^cZ�BZY^ZcgZkdaji^dc�
]^c�ojb�»bdW^aZc�OZ^iVaiZgº�Vjhoja�hZc�jcY�kdg�VaaZb�Y^Z��[[Zcia^X]"jgWVcZ�@dbbjc^`Vi^dc�
jcY�BZY^ZcgZoZei^dc�oj�kZg~cYZgc#�»^E]dcZ"=VjeihiVYiº�9ZjihX]aVcYh�'%&&�^hi�Y^Z�7Vc`Zc"
bZigdedaZ� ;gVc`[jgi� Vb�BV^c!� ^c� YZg� iV\i~\a^X]� iVjhZcYZ�BZchX]Zc� eZcYZac� jcY� YVWZ^� Z^c�
HbVgie]dcZ�b^i�h^X]�[�]gZc!�lZaX]Zh�kdb�h^beaZc�@dbbjc^`Vi^dchbZY^jb�ojb�»HX]lZ^oZg�
IVhX]ZcbZhhZgº�jcY�b^iiZah�bdW^aZb�>ciZgcZioj\Vc\�oj�Z^cZb�»Bjai^bZY^jbº�bji^Zgi�^hi#�Kdg�
Y^ZhZb�=^ciZg\gjcY�lZgYZc�^b�KdgigV\�oZcigVaZ�VbW^kVaZci�oj�Y^h`ji^ZgZcYZ�I]ZhZc�Vc\Zhegd"
X]Zc#�9Zg�KdgigV\�l^aa�6chi��Z�a^Z[Zgc!�l^Z�h^X]�Y^Z�@dbbjc^`Vi^dch"�jcY�BZY^Zcl^hhZchX]V[i�
YZb�E]~cdbZc�»bdW^aZ�BZY^Zcº�i]ZdgZi^hX]�jcY�bZi]dY^hX]�hdld]a�Vjh�]^hidg^hX]Zg�jcY�
V`ijZaaZg�EZgheZ`i^kZ�^c�YZhhZc�jgWVcZb�Kdg`dbbZc�c~]Zgc�`Vcc#�

FWd[b�(0�=beXWb[�C[Z_[d[h[_]d_ii[

BdYZgVi^dc/�
>Wdi�CWj^_Wi�A[ffb_d][h�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co

7dW�?lWdelW�r�Jc^kZgh^i~i�=VbWjg\
BYX]YaYñY][a]eeY�]a�XYñ�Ð[ðbVïðYa�BYX]ïEbð]eÀ4�6aïðieY�fba�Hòñó_òóñ�óaX�
7Yeò]``óa[eZï_òbñYa�XYñ�o\að]W\_Y]ò�òñïaeaïò]baïðYñ�I\Y`YaïóZ`Yñ_eï`_Y]ò

9Zg� 7Z\g^[[� BZY^V"Eda^h� kZglZ^hi� Vj[� g~jba^X]� kZgY^X]iZiZ� @dbbjc^`Vi^dchWZo^Z]jc\Zc�
�o#7#� ^c�<gd�hi~YiZc�!�Y^Z� ^c�OZ^iZc�YZg�<adWVa^h^Zgjc\�VjX]�\gd�g~jb^\�YZc`WVg�l~gZc�Â�
W^h�]^c�oj�igVchcVi^dcVaZc�y[[Zcia^X]`Z^iZc#�6b�7Z^he^Za�YZh�I]ZbVh�@a^bVlVcYZa�WZ[Vhhi�
h^X]�YZg�KdgigV\�b^i�YZc�;gV\Zc�cVX]�YZg�Higj`ijg^Zgjc\had\^`�jcY�YZc�7Zhi^bbjc\h[V`id"
gZc�igVchcVi^dcVaZg�y[[Zcia^X]`Z^iZc#�6cVanh^Zgi�l^gY�Z^cZ�;VXZiiZ�Y^ZhZh�@dchigj`ih�Â�Y^Z�
t]ca^X]`Z^i�YZg�I]ZbZcVj[bZg`hVb`Z^i�^c�YZg�BZY^ZcWZg^X]iZghiViijc\�Z^cZg�K^ZaoV]a�kdc�
A~cYZgc�lZailZ^i�^b�OZ^ikZgaVj[#�9Zc`WVgZ�Higj`ijg^Zgjc\had\^`Zc�YZg�A~cYZg~]ca^X]`Z^iZc�
lZgYZc�b^iiZah�Higj`ijg\aZ^X]jc\hbdYZaaZc�\ZiZhiZi�jcY�kZg\a^X]Zc#�6chX]a^Z�ZcY�l^gY�Y^Z�
7ZYZjijc\�\adWVaZg�`a^bVWZod\ZcZg�:kZcih�[�g�Z^cZ�oZ^i\aZ^X]Z�a~cYZg�WZg\gZ^[ZcYZ�I]Z"
bZcVj[bZg`hVb`Z^i� jciZghjX]i#� 9^Z� :g\ZWc^hhZ� oZ^\Zc!� YVhh� A~cYZg~]ca^X]`Z^iZc� cVX]�
YZg�Ad\^`�YZg�\adWVaZc�@a^bV"<dkZgcVcXZ��YZc�KZg]VcYajc\h\gjeeZc�YZg�JC;888��higj`ij"
g^Zgi�h^cY�jcY�b^i�\adWVaZc�BZY^ZcZkZcih��l^Z�YZc�LZai`a^bV\^e[Zac��`dggZhedcY^ZgZc#�

7ddWX[bb[�7^h[di�r�<�[V@�BZY^Zc[dghX]jc\
JeX_Wi�Debj_d]"�8[hj_b�IY^mejp[h"�=[h^WhZ�Lem[��r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�
9�hhZaYdg[
.$&&�"�:]a�HW\ð�eeYðYñY][a]e�Z�ñ�Xïe�`YX]ïðY�BYòñbcbðYaV]ðX#�:ñ[YVa]eeY�Y]aYñ�
>a\ïðòeïaïðieY�XYñ�7Yñ]W\òYñeòïòòóa[�jó`�&%#�?ï\ñYeòï[

9Zg�KdgigV\�hdaa�Z^cZc�7Z^igV\�ojb�bZY^VaZc�7^aY�YZg�BZigdedaZ�jcY�^]gZg�<Z[~]gYjc\Zc�aZ^hiZc!�
jcY�olVg�^c�7Zoj\�Vj[�Y^Z�:g^ccZgjc\�Vc�YZc�6c\g^[[�Vj[�CZl�Ndg`!�YZc�>cWZ\g^[[�YZg�BZigdedaZ#��
Kdg�YZb�=^ciZg\gjcY�ljgYZc�[da\ZcYZ�;dghX]jc\h[gV\Zc�[dgbja^Zgi/�
��LZaX]Z�;gVbZh�jcY�;gVbZ"9^bZch^dcZc�Ydb^c^ZgZc�Y^Z�7Zg^X]iZghiViijc\�^ch\ZhVbi4
��L^Z�jciZghX]Z^YZc�h^X]�Y^Z�BZY^Zc�^c�^]gZb�g�X`Wa^X`ZcYZc�;gVb^c\4
��LZaX]Z�GdaaZ�he^ZaZc�7^aYZg�^b�=^cWa^X`�Vj[�YVh�;gVb^c\4

'&$*+�Ã�'($'+�K^h
Eg^cXZidc

'&$*+�Ã�'($'+�K^h
HiVc[dgY
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9^Z�;gV\Zc�lZgYZc�Vj[�<gjcYaV\Z�Z^cZg�hiVcYVgY^h^ZgiZc�>c]VaihVcVanhZ�WZVcildgiZi#�6jh"
\ZlZgiZi�ljgYZc�VaaZ�7Z^ig~\Z�Z^cZh�HVbeaZh�YZjihX]hegVX]^\Zg�BZY^Zc�ojb�&%#�?V]gZhiV\��-�
EgZhhZi^iZa!�+�IK"HZcYZg!�)�Dca^cZ"BZY^Zc�Vc�&+�IV\Zc�gjcY�jb�YZc�&&#.#'%&&!�^c`a#�HdcYZghZc"
Yjc\Zc$ÂVjh\VWZc!�7ad\h!�;dgZcWZ^ig~\Z�jcY�JhZg`dbbZciVgZ�#
9Zg�:g[Vhhjc\� a^Z\i�Z^c�8dYZWjX]�b^i�-%�KVg^VWaZc�oj\gjcYZ#�9Zc�@Zgc�W^aYZc�+�;gVbZh�b^i�
_Z�*�9^bZch^dcZc��^c�6caZ]cjc\�Vc�:cibVc�!�Y^Z�Vj[�<gjcYaV\Z�YZg�A^iZgVijg�jcY�Z^cZg�Zmead"
gVi^kZc�KdghijY^Z�\ZW^aYZi�ljgYZc#� >c�YZb�KdgigV\�lZgYZc�Y^Z�:g\ZWc^hhZ�YZg�;gVbZVcVanhZ�
eg~hZci^Zgi#

?bedW�7ccWdd�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
;ba[�=h_jjcWdd�r�LZhi[~a^hX]Z�L^a]Zabh"Jc^kZgh^i~i�B�chiZg
Ab_ïðY�LóaXYa!�[ðbVïðY�IñïóYñ�¾�<YXYa_Ya�ïa�.$&&�ïðe�[ðbVïðYñ�ÏA]Yó�XY�B}`b]ñYÂ

9^Z�?V]gZhiV\Z�YZg�IZggdgVchX]a~\Z�Vb�&&#�HZeiZbWZg�'%%&�]VWZc�h^X]�hdld]a�^c�YZc�JH6�
Vah�VjX]�^ciZgcVi^dcVa�oj�Z^cZb�BZY^ZcZgZ^\c^h�Zcil^X`Zai#�9dX]�l^Z�\ZYZc`i�YZg�?djgcV"
a^hbjh�hdaX]Zg�:gZ^\c^hhZ4�9^Z�bZY^VaZ�:g^ccZgjc\�Vc�.$&&�^hi�^b�@dciZmi�\adWVaZg�iZggdg^h"
i^hX]Zg�7ZYgd]jc\�jcY�hdb^i�Vah�Z^cZ�;dgb�YZg�G^h^`d`dbbjc^`Vi^dc�oj�WZigVX]iZc#�<ad"
WVaZ�7ZYgd]jc\hhoZcVg^Zc�Zgb�\a^X]Zc�Y^Z�:cil^X`ajc\�Z^cZh�bdgVa^hX]Zc�H^cch#�<ZgVYZ�
bZY^VaZ�@dchigj`i^dcZc�`�ccZc�YjgX]�Y^Z�KZgb^iiajc\�kdc�LZgiZc�jcY�LZaiVchX]Vjjc\Zc�
oj�Z^cZb�ÔXgdhh"WdgYZg�Xdbb^ibZciÆ�jcY�Z^cZg�ÔLZaig^h^`d\ZbZ^chX]V[iÆ�[�]gZc�hdl^Z�Y^Z�
KdghiZaajc\�Z^cZg� Ô^bV\^cZY�Xdbbjc^inÆ�YZh�B^i\Z[�]ah�ZgoZj\Zc#�6b�7Z^he^Za�YZg�YZji"
hX]Zc�.$&&"<ZYZc`iV\hWZg^X]iZghiViijc\�ljgYZ�jciZghjX]i!�l^Z�hdld]a�Z^c� ad`VaZg� ÔA^Zj�
YZ�B�bd^gZÆ�Vah�VjX]�Z^cZ�\adWVaZ�HX]^X`hVah\ZbZ^chX]V[i�ZgoZj\i�l^gY#�>c�Y^ZhZb�@dciZmi�
he^ZaZc�7^aYZg�Z^cZ�ZcihX]Z^YZcYZ�GdaaZ!�YV�h^Z�`dc`gZiZ�H^ijVi^dcZc�jcY�:g^ccZgjc\hdgiZ�
h^X]iWVg�bVX]Zc�jcY�Vj[�hnbWda^hX]Zg�:WZcZ��\adWVa�^bV\^c^ZgiZ��LZgiZ�jcY�LZaiVchX]Vj"
jc\Zc�Vgi^`ja^ZgZc�`�ccZc#�9Zg�7Z^igV\�eg~hZci^Zgi�Y^Z�:g\ZWc^hhZ�Z^cZg�6cVanhZ�^b�OZ^ikZg"
aVj[�^c�[�c[��WZggZ\^dcVaZc�YZjihX]Zc�IV\ZhoZ^ijc\Zc#�

FWd[b�)0�;b_j[d�kdZ�?dj[h[ii[dl[hc_jjbkd]

BdYZgVi^dc/�
AWjh_d�Lebjc[h�r�Jc^kZgh^i~i�AZZYh

F[j[h�CWkh[h�r�Jc^kZgh^i~i�L^Zc
;ñïa_ñY]W\e�`ïW\òðbeY�BYX]Ya4�:]aY�fYñ[ðY]W\YaXY�:ð]òYVYZñï[óa[�jó�cbð]Wi�
ï[YaXï"eYòò]a[!�ï[YaXï"Vó]ðX]a[�óaX�BYX]YaY]aôóee�ïóZ�Ebð]ò]_Yñ_ïññ]YñYa�]a�
7Yñð]a�óaX�Eïñ]e#

?ZchZ^ih�YZh�[�g�VaaZ�bdYZgcZc�9Zbd`gVi^Zc�k^Za[VX]�`dchiVi^ZgiZc�BVX]iojlVX]hÇ�YZg�BZ"
Y^Zc��k\a#�ZmZbeaVg^hX]�7ZgcVgY�BVc^ch�I]ZhZ�kdc�YZg�:bZg\Zco�Z^cZg�ÕVjY^ZcXZ�YZbdXgV"
XnÄ��W^aYZi�h^X]�hiZih�VjX]�Z^c�Vc�cVi^dcVaZ�@dciZmiWZY^c\jc\Zc�Vc\ZeVhhiZh�BVX]ikZg]~ai"
c^h�ol^hX]Zc�Eda^i^`Zgc�jcY�?djgcVa^hiZc�^c�YZg�=VjeihiVYi�]ZgVjh!�YVh�[�g�YZc�eda^i^hX]Zc�
:^cÑjhh�YZg�BZY^Zc�ZcihX]Z^YZcY�^hi#�CVX]�YZgoZ^i^\Zb�;dghX]jc\hhiVcY�]ZgghX]i�^c�EVg^h�
^b�KZg\aZ^X]�oj�7Zga^c�Z^cZ�9db^cVco�eda^i^hX]Zg�6`iZjgZ��EgZ^h^c\Zg�'%%'0�HZ\\Za`Z�'%%,0�
7jg\Zgi�'%&%�!�heZo^Zaa�YZh�Eg~h^YZciZc�jcY�hZ^cZg�6Yb^c^higVi^dc!�\Z\Zc�WZg�YZc�[gVco�h^"
hX]Zc�=VjeihiVYi_djgcVa^hiZc�kdg#�DW�Y^ZhZ�9db^cVco�VWZg�_ZchZ^ih�Z^cZg�Õ^Y�Z�gZ�jZÄ!�Y^Z�
;dghX]jc\hZg\ZWc^hhZ�hX]dc�V�eg^dg^�WZZ^cÑjhhi�]VWZc�bV\!�Zbe^g^hX]�l^g`a^X]�ojig^[[i!�^hi�
W^haVc\�cdX]�c^X]i�Vj[�WgZ^iZg�<gjcYaV\Z�jciZghjX]i�ldgYZc#�9^Z�eg~hZci^ZgiZc�:g\ZWc^hhZ�
WVh^ZgZc�Vj[�Z^cZg�fjVci^iVi^kZc�7Z[gV\jc\�kdc�]dX]gVc\^\Zc�Eda^i^`Zgc�jcY�?djgcVa^hiZc�
Vjh�WZ^YZc�=Vjeihi~YiZc��c2*+&�!�YZgZc�hjW_Z`i^kZ�LV]gcZ]bjc\Zc�ojb�:^cÑjhh�YZg�BZ"
Y^Zc�Vj[�eda^i^hX]Z�:cihX]Z^Yjc\Zc�jcY�jb\Z`Z]gi�Zgb^iiZai�ljgYZc#

'&$*+�Ã�'($'+�K^h
=VgkVgY�>
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AbWki�AWcfi�r�Jc^kZgh^i~i�:g[jgi
D_dW�M_Ya[�r�Jc^kZgh^i~i�7gZbZc
7b[nWdZ[h�>ehd�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
Ð7Yñð]a�B]òòY!�]ñ[YaXgbÀ/�7YZóaXY�Y]aYñ�dóïð]òïò]fYa�HòóX]Y�jóñ��=ïócòeòïXò"��
@b``óa]_ïò]ba�]a�XYñ�<YeóaX\Y]òecbð]ò]_

9Zg�KdgigV\�hZioi�h^X]�Vb�7Z^he^Za�YZg�<ZhjcY]Z^iheda^i^`�^c�9ZjihX]aVcY�b^i�YZg�Õ=^ciZg"
W�]cZcÄ"@dbbjc^`Vi^dc� ^c�7Zga^c�VjhZ^cVcYZg#� >b�;d`jh�hiZ]i�Z^c�KZg]VcYajc\hhnhiZb!�
YVhh�h^X]�eZghdcZaa�l^Z�hVX]a^X]�eg~\i��WZg�Z^c�<ZÑZX]i�Vc�6`iZjgZc!�Y^Z�h^X]�c^X]i�cjg�b^i�YZc�
[VX]a^X]Zc�9ZiV^ah�VjhZ^cVcYZghZioZc� �b�hhZc��jcY�Z^\ZcZ�O^ZaZ�kZg[da\Zc� �Y�g[Zc�!�hdcYZgc�
h^X]� VjX]� b^i� jciZghX]^ZYa^X]Zc� :glVgijc\Zc!� �EVgi^`jaVg"�6cheg�X]Zc� jcY� 7Z[�gX]ijc\Zc�
`dc[gdci^Zgi�hZ]Zc#�@dc`gZi�\Z]i�Zh�]^Zg�jb�Y^Z�;gV\Zc!�l^Z�h^X]�YVh��^c[dgbZaaZ��CZiolZg`�^c�
7Zga^c�jciZg�higViZ\^hX]Zc�<Zh^X]ihejc`iZc�`dchi^ij^Zgi�jcY�lZaX]Z��;VXZ"id";VXZ�";dgZc�YZg�
eda^i^hX]Zc�@dbbjc^`Vi^dc�]^Zg�cVX]ojoZ^X]cZc�h^cY#�9Vh�Kdg]VWZc�ljgYZ�^c�Z^cZg�fjVa^iVi^"
kZc�CZiolZg`VcVanhZ�jb\ZhZioi0�^b�B^iiZaejc`i�hiVcYZc�*'�AZ^i[VYZc^ciZgk^Zlh�c^X]i�cjg�b^i�
Eda^i^`Zgc!�?djgcVa^hiZc�jcY�AdWWn^hiZc!�hdcYZgc�VjX]�b^i�L^hhZchX]V[iaZgc�jcY�6`iZjgZc�YZg�
B^c^hiZg^VaW�gd`gVi^Z#�HnhiZbVi^h^Zgi�l^gY�YVh�`dbbjc^`Vi^kZ�HeZ`igjb�YZh�KZg]VcYajc\hhnh"
iZbh!�ldWZ^�Y^Z�6jhlZgijc\�^b�@Zgc�Z^cZ�Vj�ZgdgYZcia^X]Z�7ZYZjijc\�^c[dgbZaaZg�@dbbjc^`V"
i^dchhigViZ\^Zc�Vj[oZ^\i�jcY�Y^[[ZgZco^Zgi#

<hWdp_iaW�E[^c[h�r�Jc^kZgh^i~i�O�g^X]
BïW\ò�bXYñ�BYX]Ya4�;bñ`Ya�óaX�:]aeïòj�XYñ�fYñVïaXð]W\Ya�>aòYñYeeYafYñ`]òòðóa[�
]a�9YóòeW\ðïaX#

KZgW~cYZc�dWa^Z\i�Zh�Y^Z�>ciZgZhhZc�^]gZg�B^i\a^ZYZg�oj�V\\gZ\^ZgZc!�oj�Vgi^`ja^ZgZc�jcY�^b�
eda^i^hX]Zc�HnhiZb�YjgX]ojhZioZc#�9VWZ^�l^gY�ol^hX]Zc�Y^gZ`iZg�jcY�^cY^gZ`iZg�>ciZgZhhZckZg"
b^iiajc\�jciZghX]^ZYZc/�L~]gZcY�h^X]�Y^gZ`iZ�IV`i^`Zc�jcb^iiZaWVg�Vc�eda^i^hX]Z�:cihX]Z^YZg�
g^X]iZc!�[d`jhh^ZgZc�Y^Z�^cY^gZ`iZc�HigViZ\^Zc�Vj[�Y^Z�BZY^Zc�Vah�YZc�oZcigVaZc�KZgb^iiajc\h"
V\ZcijgZc�oj�eda^i^hX]Zc�6`iZjgZc#�
LZaX]Z�Y^ZhZg�;dgbZc�YZg�>ciZgZhhZckZgb^iiajc\��WZgl^Z\ZcY�kdc�Z^cZb�KZgWVcY�Vc\ZlVcYi�
lZgYZc!�]~c\i!�hd�Y^Z�I]ZhZ!�kdg�VaaZb�kdc�YZhhZc�:^cW^cYjc\� ^c�YVh�eda^i^hX]Zc�HnhiZb�VW/�
>ciZgZhhZckZgW~cYZ!�Y^Z�`Z^cZ�dYZg�cjg�\Zg^c\Z�@dciV`iZ�jcY�:^cÑjhhb�\a^X]`Z^iZc�Vj[�eda^"
i^hX]Z�:cihX]Z^Yjc\Zc�]VWZc!�h^cY��WZgl^Z\ZcY�Vj[�Y^Z�^cY^gZ`iZ�>ciZgZhhZcVgi^`jaVi^dc��WZg�
Y^Z�BVhhZcbZY^Zc�b^i�Z^cZg�kZghi~g`iZc�EgZhhZVgWZ^i�Vc\Zl^ZhZc�jcY�k^XZ�kZghV#
O^Za�YZg�kdga^Z\ZcYZc�HijY^Z�^hi�Zh!�Y^ZhZ�I]ZhZ�Zbe^g^hX]�oj��WZgeg�[Zc#�9V[�g�lZgYZc�hdld]a�
Y^Z�:^cW^cYjc\�^c�YVh�eda^i^hX]Z�HnhiZb�Z^cZghZ^ih�hdl^Z�YVh�:c\V\ZbZci�ojg�bVhhZcbZY^VaZc�
y[[Zcia^X]`Z^ihVgWZ^i�VcYZgZghZ^ih�[�g�Z^c�HVbeaZ�Vc�>ciZgZhhZckZgW~cYZc�^c�9ZjihX]aVcY�
Zgb^iiZai�jcY�VcVanh^Zgi#�

E\\[d[i�FWd[b�'0�<kdaj_ed[d�iep_Wb[h�D[jpm[ha[

BdYZgVi^dc/�
7b[nWdZ[h�=�ha[�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

7dZh[Wi�<W^h"�7d`W�=hW\�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
>e�;ïWYVbb_�Zbñ�AbfYñe4

9Zg�KdgigV\�WZhX]~[i^\i�h^X]�b^i�YZg�;gV\Z!�lZaX]Z�GdaaZ�YVh�hdo^VaZ�CZiolZg`�;VXZWdd`�[�g�kZg"
hX]^ZYZcZ�6heZ`iZ�YZh�7Zo^Z]jc\hbVcV\ZbZcih�^b�Zc\ZgZc��ÕgdbVci^hX]ZcÄ��H^ccZ�kdc�EVV"
gZc�he^Zai#�6j[�7Vh^h�YZg�9ViZc�Z^cZg�fjVci^iVi^kZc�Dca^cZWZ[gV\jc\��c2,-)��ljgYZ�ojb�Z^cZc�
\Zeg�[i!�̂ c�lZaX]Zg�7Zo^Z]jc\he]VhZ��6j[WVje]VhZ!�7ZhiVcYhe]VhZ!�@g^hZce]VhZ��jcY�lZaX]Zg�
7Zo^Z]jc\h[dgb��;ZgcWZo^Z]jc\4��;VXZWdd`�WZhdcYZgh�^ciZch^k�ojb�7Zo^Z]jc\hbVcV\ZbZci�
\Zcjioi�l^gY#�Ojb�VcYZgZc�l^gY�YVh�kdc�<VWaZ�Zi�Va#��'%%)!�'%%+��Zcil^X`ZaiZ�@dcoZei�YZg�@Ve^"
iVa^h^Zgjc\�Vj[�Y^Z�@dbbjc^`Vi^dc�kdc�A^ZWZheVgicZgc�^c�hdo^VaZc�CZiolZg`Zc��WZgigV\Zc�jcY�
�WZgeg�[i#�:h�WZhi~i^\i�h^X]!�YVhh�Y^Z�]^Zg�jciZghjX]iZ�;dgb�YZg�eVgicZghX]V[ia^X]Zc�@dbbj"
c^`Vi^dc�hdld]a�YjgX]�Y^Z�_ZlZ^a^\Z�7Zo^Z]jc\he]VhZ�Vah�VjX]�YjgX]�Y^Z�g~jba^X]Z�:ci[Zgcjc\�
Z^cZh�EVVgZh�WZZ^cÑjhhi�l^gY#�:ci\Z\Zc�YZg�=nedi]ZhZc�ÐcYZi�VaaZgY^c\h�^c�YZg�6j[WVje]VhZ�
jcY�^c�Z^cZg�;ZgcWZo^Z]jc\�lZc^\Zg�iZ^a�[[Zcia^X]Z�7Zo^Z]jc\h`dbbjc^`Vi^dc�hiVii#�6j�ZgYZb�
oZ^\i�h^X]!�YVhh�7Zo^Z]jc\hbVcV\ZbZci�^b�iZ^a�[[Zcia^X]Zc�7ZgZ^X]�kdc�;VXZWdd`�^ch\ZhVbi�
Vj[�Z]Zg�c^ZYg^\Zb�C^kZVj�WZig^ZWZc�l^gY/�D[[ZcWVg�`Vcc�;VXZWdd`�`Z^cZ�lZhZcia^X]Zc�;dgbZc�
YZh�]Zg`�bba^X]Zc�7Zo^Z]jc\hVjhiVjhX]Zh�ZghZioZc#

'&$*+�Ã�'($'+�K^h
=VgkVgY�>>

'&$*+�Ã�'($'+�K^h
=VgkVgY�>



9<Ej@�(&'(��q�&&

9dccZghiV\�q�&,#�BV^�'%&'

7b_Y[�HkZZ_]a[_j"�@WdW�F[dp[b"�@eY^[d�IY^d[_Z[h�r�Jc^kZgh^i~i�BVcc]Z^b
Ð>W\�cbeòY�ñY[Yð`y�][�9]a[Y!�X]Y�`Y]aY�:ðòYña�a]W\ò�eY\Ya�ebððòYa#À�IicYa�_baX]"
ò]baïðYñ�HYðVeòïóe_óaZò�óaòYñ�XYóòeW\Ya�;ïWYVbb_">aòYae]faóòjYña#

?ZYZg�Zg[da\gZ^X]Z�@dbbjc^`Vi^dchegdoZhh�hZioi� Z^cZc�WZhi^bbiZc�<gVY�Vc�HZaWhiVjh`jc[i�
\Z\Zc�WZg�VcYZgZc�kdgVjh#�JcY�l^Z�VjX]� ^b�gZVaZc�AZWZc�WZYZjiZi�HZaWhiVjh`jc[i�Vj[�HCH�
l^Z� ;VXZWdd`� igdioYZb� c^X]i� Y^Z� 6j[\VWZ� _Z\a^X]Zg� Eg^kVihe]~gZ!� hdcYZgc� hiViiYZhhZc� h^cY�
WZhi^bbiZ�Vah�hX]�ioZcY�lV]g\ZcdbbZcZ�<gZcoo^Z]jc\Zc�Y^Z�KdgVjhhZiojc\�[�g�HZaWhiVjh"
`�c[iZ#�9^Zh�`Vcc�^c�jciZghX]^ZYa^X]hiZc�Cjiojc\hegV`i^`Zc�jb\ZhZioi�lZgYZc#�:^cZ�Dca^cZWZ"
[gV\jc\�jciZg�YZjihX]Zc�;VXZWdd`">ciZch^kcjioZgc��c2+-)��eg�[iZ�Y^ZhZ�6ccV]bZ#�6jh\Z]ZcY�
kdc�7jg\ddch��&.-'��JciZghX]Z^Yjc\�k^Zg�kZghX]^ZYZcZg�9^bZch^dcZc�YZg�Eg^kVihe]~gZ!�ljgYZ�
Z^cZ�H`VaV�[�g�Cjiojc\hegV`i^`Zc�Zcil^X`Zai#�9^Z�jciZghX]^ZYa^X]Z�<Zl^X]ijc\�YZg�YVb^i�\Z"
bZhhZcZc�Eg^kVXnY^bZch^dcZc�Zgb�\a^X]iZ�Zh!�jciZg�jchZgZc�7Z[gV\iZc�h^ZWZc�CjioZgineZc�
XajhiZgVcVani^hX]�oj�jciZghX]Z^YZc#�@dcY^i^dcVaZ�HZaWhiVjh`jc[i�aV\�WZ^�hZX]h�kdc�h^ZWZc�In"
eZc��Y^Z�B^iiZ^ahVbZ!�7ad\\Zg!�YZg�CZiolZg`Zg!�Y^Z�<gjeeZchdgi^ZgZg^c!�Y^Z�EVhh^kZ�jcY�>ciZgcZ"
ijcZg[V]gZcZ��kdg#�9V\Z\Zc�V\^ZgiZ�YZg�Ine�YZh�7ZYZc`ZcadhZc�Zci\Z\Zc�jchZgZg�:glVgijc\Zc�
jcY�`c�e[iZ�HZaWhiVjh`jc[i�Vc�`Z^cZ�YZg�\ZbZhhZcZc�7ZY^c\jc\Zc#

FWjh_Ya�H�iib[h"�CWhYe�B�d_Y^"�B[dW�>Wkjp[h�r�Jc^kZgh^i~i�:g[jgi
HbW]ïð�Cïf][ïò]ba�"�aYóY�LY[Y�XóñW\�Xïe�>aZbñ`ïò]baeX]W_]W\ò4�:]aY�ò\YbñYò]eW\Y�
BbXYðð]Yñóa[�XYñ�Dñ]Yaò]Yñóa[�]a�óaX�XóñW\�f]ñòóYððY�a��<Y`Y]aeW\ïZòYa

Kdg�VaaZb�BZchX]Zc� ^c�YZg�<gd�hiVYi�dg^Zci^ZgZc�h^X]�Vc�VcYZgZc�EZghdcZc!�ZilV�jb�Y^Z�
`�goZhiZc�LZ\Z�oj�ÐcYZc�dYZg�jb�Y^Z�l^X]i^\hiZc�>c[dgbVi^dcZc�gjcY�jb�6gWZ^i!�;gZ^oZ^i�dYZg�
:g]dajc\�oj�Zg]VaiZc#�9^ZhZ�6gi�YZg�hdo^VaZc�CVk^\Vi^dc��ÕHdX^Va�CVk^\Vi^dcÄ��]Z^�i!�WZod\Zc�Vj[�
Y^Z�k^gijZaaZc�<ZbZ^chX]V[iZc�^b�LLL!�YVhh�c^X]i�bZ]g�cjg�VaaZ^c�?djgcVa^hiZc!�hdcYZgc�VjX]�
Y^Z�VcYZgZc�CjioZg�b^iZcihX]Z^YZc!�lZaX]Z�I]ZbZc�jcY�:gZ^\c^hhZ�\ZgVYZ�Vah� gZaZkVci�jcY�
WZg^X]iZchlZgi�ZghX]Z^cZc#�9^Zh�\ZhX]^Z]i�WZ^he^ZahlZ^hZ�YjgX]�V\\gZ\^ZgiZ�Õ=^ia^hiZcÄ�bZ^hi"
\Z`a^X`iZg�dYZg�bZ^hiZbe[d]aZcZg�7Z^ig~\Z�Vj[�YZc�LZWh^iZh!�YjgX]�V`i^kZ�eZgh�ca^X]Z�:be[Z]"
ajc\Zc�kdc�BZY^Zc^c]VaiZc�Â�jcY�kdg�VaaZb�YjgX]�Y^Z�Dg^Zci^Zgjc\�Vc�hdaX]Zc�>c[dgbVi^dcZc#�
@dbbjc^`VidgZc!�VWZg�kdg�VaaZb�Y^Z�CjioZg� igV\Zc�YVYjgX]�oj�Z^cZb�bVhh^k�\ZlVcYZaiZc�
>ciZgV`i^dchegdoZhh� WZ^!� YZg� ^b� KdgigV\� Vjh� `dbbjc^`Vi^dchl^hhZchX]V[ia^X]Zg� EZgheZ`i^kZ�
jciZghjX]i�l^gY#�9^Z�9VghiZaajc\�WZhX]gZ^Wi�YVoj�YVh�E]~cdbZc�HdX^Va�CVk^\Vi^dc�^b�HdX^Va�
LZW�ojc~X]hi�i]ZdgZi^hX]�Vj[�YZg�B^`gd"�l^Z�YZg�BV`gd":WZcZ�jcY�WZaZjX]iZi�YVcc�Vjh\Z"
l~]aiZ�6heZ`iZ�kdc�HdX^Va�CVk^\Vi^dc�Zbe^g^hX]�Vj[�<gjcYaV\Z�Z^cZh�BZ]gbZi]dYZcYZh^\ch#

IedZ[h\[dij[h�'0�L[h][c[_diY^W\jkd]ifhep[ii[�_d�c[Z_Wj_i_[hj[d�M[bj[d

BdYZgVi^dc/�
<h_[Zh_Y^�Ahejp�r�Jc^kZgh^i~i�7gZbZc

7dZh[Wi�>[ff"�CWjj^_Wi�8[h]"�9_dZo�He_jiY^�r�Jc^kZgh^i~i�7gZbZc
KYñ[Y`Y]aeW\ïZòóa[�]a�XYñ�BYX]ïcbð]e/�9]Y�BYX]ïò]e]Yñóa[�eóV^Y_ò]fYñ�
KYñ[Y`Y]aeW\ïZòóa[e\bñ]jbaòY�fba�óñVïaYa�ÐX][]òïð�aïò]fYeÀ

KZg\ZbZ^chX]V[ijc\Zc�kdc�hi~Yi^hX]Zc�ÕY^\^iVa�cVi^kZhÄ�lZgYZc�^c�Zg]ZWa^X]Zb�BV�Z�b^i�jcY�
YjgX]�BZY^Zc�]Zg\ZhiZaai#�>c�Y^ZhZb�7Z^igV\�l^gY�YVh�@dcoZei�YZh�ÕbZY^Vi^h^ZgiZc�hjW_Z`i^kZc�
KZg\ZbZ^chX]V[ijc\h]dg^odcihÄ�YVg\ZaZ\i!�b^i�YZb�h^X]�bZY^Vi^h^ZgiZ�KZg\ZbZ^chX]V[ijc\�^c�
^]gZg�<ZhVbi]Z^i�Vjh�Z\d"oZcig^ZgiZg�H^X]i�Z^cZg�EZghdc�^b�=^cWa^X`�Vj[�Y^Z�_ZlZ^ah�oj\gjcYZ�
a^Z\ZcYZc�@dbbjc^`Vi^dchcZiolZg`Z�Zg[VhhZc�a~hhi#�9^Z�<gjcYbjhiZg�YZg�6gi^`jaVi^dc�hdaX]Zg�
KZg\ZbZ^chX]V[ijc\h]dg^odciZ�h^cY�Z^cZghZ^ih�YjgX]�YZc�<Z\ZchVio�kdc�bZY^Vi^h^ZgiZc�
KZg\ZbZ^chX]V[ijc\Zc��Y^Z�_ZchZ^ih�kdc�BZY^Zc�WZhiZ]Zc�`�ccZc!�VWZg�ojcZ]bZcY�bZY^Vi^h^Zgi�
h^cY��jcY�BZY^Vi^h^Zgjc\hkZg\ZbZ^chX]V[ijc\Zc��[�g�Y^Z�BZY^Zc�`dchi^iji^k�h^cY��WZhX]gZ^W"
WVg!�VcYZgZghZ^ih�^b�=^cWa^X`�Vj[�YZgZc�ad`VaZ�jcY�igVchad`VaZ�:ghigZX`jc\#�Ojh~ioa^X]�jciZghX]Z^"
YZc�h^X]�bZY^Vi^h^ZgiZ�KZg\ZbZ^chX]V[ijc\hh]dg^odciZ�YV]^c\Z]ZcY!�YVhh�h^Z�bdcdi]ZbVi^hX]�
oZcig^Zgi�dYZg�bjai^i]ZbVi^hX]�Vjh\Zg^X]iZi�h^cY#�9^Z�6cVanhZc�WZgj]Zc�Vj[�+%�ÕZi]cd\gVÐhX]Zc�
B^c^VijgZcÄ�kdc�EZghdcZc� ^b�6aiZg�ol^hX]Zc�&+�jcY�(%�?V]gZc!�Y^Z� ^c�olZ^�\gd�hi~Yi^hX]Zc�
G~jbZc� ]^ch^X]ia^X]� ^]gZg� `dbbjc^`Vi^kZc� KZgcZiojc\� jcY�bZY^ZckZgb^iiZaiZc� KZg\ZbZ^c"
hX]V[ijc\�jciZghjX]i�ljgYZc#
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9eh_ddW�F[_b"�@kjjW�H�i[h�r�AZje]VcV�Jc^kZgh^i~i�A�cZWjg\
HòïXò�]a�f]Yñ�LyaXYa#�BYX]YaïaY][aóa[�]`�Hcïaaóa[eZYðX�fba�\yóeð]W\Ya�
@b``óa]_ïò]bae_óðòóñYa�óaX��ZZYaòð]W\Ya�Hc\yñYa

9Zg�KdgigV\�oZ^\i�Vj[!�l^Z�\Z\Zcl~gi^\�YjgX]�Y^Z�9^\^iVa^h^Zgjc\�YZg�=Vjh]VaiZ�jcY�^chWZhdcYZgZ�
YjgX]�Y^Z�9dbZhi^o^Zgjc\�YZh�>ciZgcZih�Y^Z�`dbbjc^`Vi^kZc�<gZcoZc�ol^hX]Zc�]~jha^X]Zg�jcY�
�[[Zcia^X]Zg�He]~gZ�cZj�VggVc\^Zgi�lZgYZc#�>b�ZghiZc�IZ^a�l^gY�Vc]VcY�]^hidg^hX]Zg�HijY^Zc�ojg�
9dbZhi^o^Zgjc\� kdc� GVY^d� jcY� ;ZgchZ]Zc� kZgVchX]Vja^X]i!� l^Z� BZY^Zc� �[[Zcia^X]Zh� <ZhX]Z]Zc�
^b�]Z^b^hX]Zc�Ld]co^bbZg�Vaai~\a^X]�eg~hZci�\ZbVX]i�jcY�YVYjgX]�cZjZ� >bejahZ�[�g�Z^cZ�
^bbZg� `dbeaZmZg� lZgYZcYZ� 7Zo^Z]jc\� ol^hX]Zc� Oj]VjhZ� jcY� ZmiZgcZc� He]~gZc� \ZhZioi�
]VWZc#�9VgVc�Vc`c�e[ZcY�lZgYZc�^b�olZ^iZc�IZ^a�Vjh\Zl~]aiZ�7Z[jcYZ�Vjh�Z^cZb�aVj[ZcYZc�
;dghX]jc\hegd_Z`i�ojg�BZY^Vi^h^Zgjc\�YZh�Oj]VjhZh�kdg\ZhiZaai!�Y^Z�Vj[�7Vh^h�Zi]cd\gVÐhX]�
dg^Zci^ZgiZg�=Vjh]VaihhijY^Zc�V`ijZaaZ�:cil^X`ajc\Zc�̂ c�YZg�6jh\ZhiVaijc\�Y^ZhZh�YncVb^hX]Zc�
LZX]hZakZg]~aic^hhZh� kZgYZjia^X]Zc�Â�ZilV�Y^Z�KZgaV\Zgjc\� kdc�6aaiV\h]VcYajc\Zc!� Y^Z� kdg"
bVah�YVh�hi~Yi^hX]Z�AZWZc�eg~\iZc!�^c�YVh�Oj]VjhZ#�I]ZdgZi^hX]�l^gY�7Zoj\�\ZcdbbZc�Vj[�YVh�
9dbZhi^o^Zgjc\h`dcoZei�hdl^Z�YZc�BZiVegdoZhh�YZg�BZY^Vi^h^Zgjc\#

9W`W�J^_cc"�@[ii_YW�;_dif�dd[h"�CWha�:Wd]#7d^�r�Jc^kZgh^i~i�7dcc
BYX]Ya�]`�ebj]ïðYa�Cï\ñïó`/�Ig]òòYñaXY�7�ñ[YñeW\ïZò�Ya�

BZchX]Zc�cjioZc�bdW^aZ�BZY^Zc�[�g� ^]g�hdo^VaZh�Jb[ZaY� ^c�k^Za[~ai^\Zg�;dgb/�h^Z� ^c[dgb^ZgZc�
h^X]��WZg�ad`VaZ�:gZ^\c^hhZ!�cjioZc��gia^X]Z�HZgk^XZh�dYZg�EgdYj`i^c[dgbVi^dcZc#�Kdg�VaaZb�^hi�
Zh�Y^Z� gVhVciZ�9^[[jh^dc�jciZg�kZgcZioiZc�BZchX]Zc!�Y^Z�cZjZ�=ZgVjh[dgYZgjc\Zc� [�g�YVh�
<ZbZ^clZhZc�YVghiZaai#�9^Z�cZjZc�hdo^VaZc�CZiolZg`Z!�YVgjciZg�VjX]�YVh�B^XgdWad\\^c\"HnhiZb�
Il^iiZg!�\ZaiZc�YV[�g�Vah�oZcigVaZh�@dbbjc^`Vi^dchb^iiZa#�Kdg�VaaZb�Il^iiZg�^hi�]ZjiZ�Z^c�l^X]i^\Zh�
:aZbZci�YZh�Y^\^iVaZc�7�g\ZgY^h`jghZh#
>c�YZb�KdgigV\�l^gY�Vc]VcY�Z^cZh�9ViZc`dgejh�kdc��WZg�&%%#%%%�IlZZih�\Zeg�[i!�l^Z�Eda^i^`Zg$
^ccZc�jcY�7�g\Zg$^ccZc�l~]gZcY�YZg�AVcYiV\hlV]a`~be[Z�'%&%�jcY�'%&&��WZg�Il^iiZg�b^i"
Z^cVcYZg�`dbbjc^o^Zgi�]VWZc#�6jh\ZlZgiZi�lZgYZc�WZhdcYZgh�Y^Z�ad`VaZc�eda^i^hX]Zc�@dcÑ^`iZ�
Vb�7Z^he^Za�kdc�ÕHijii\Vgi'&Ä!�jb�oj�oZ^\Zc!�l^Z�h^X]�Kdg"Dgi�Eda^i^`�YjgX]�bdW^aZ�BZY^Zc�kZg"
~cYZgc�`Vcc#�>b�B^iiZaejc`i�hiZ]i�]^ZgWZ^�Y^Z�6ccV]bZ!�YVhh�h^X]�VjX]�YZg�hdo^Va\Zd\gVÐhX]Z�
CV]gVjb�YjgX]�BZY^Zc�igVch[dgb^Zgi#

Kbh_a[�MW]d[h�r�>chi^iji�[�g�BZY^Zce~YV\d\^`�^c�;dghX]jc\�jcY�EgVm^h�B�cX]Zc
9]Y�6aY][aóa[�cbð]ò]eW\Yñ�>aZbñ`ïò]ba#�Eïñò]j]cïò]fY�KYñ[Y`Y]aeW\ïZòóa[e"
Zbñ`Ya�óaX�cbð]ò]eW\Ye�:a[ï[Y`Yaò�ïóe�XYñ�EYñecY_ò]fY�fba�?ó[YaXð]W\Ya

9Zg�7Z^igV\�kZg[da\i�YVh�O^Za!�YVh�>c[dgbVi^dchkZg]VaiZc�kdc�?j\ZcYa^X]Zc�^c�7Zo^Z]jc\�oj�;dgbZc�
kdc�eda^i^hX]Zg�KZg\ZbZ^chX]V[ijc\�oj�hZioZc�jcY�oj�Y^[[ZgZco^ZgZc!�l^Z�h^X]�EVgi^o^eVi^dc�^c�
bZY^Vi^h^ZgiZc�LZaiZc�Vjh�YZg�EZgheZ`i^kZ�kdc�?j\ZcYa^X]Zc�\ZhiVaiZi#�6c]VcY�kdc�9ViZc�Vjh�
Z^cZg�Dca^cZ"7Z[gV\jc\�kdc�&#'%%�?j\ZcYa^X]Zc�l^gY�\ZoZ^\i!�lZaX]Z�7ZYZjijc\�@dbbjc^`V"
i^dch"�jcY�>ciZgV`i^dchhigj`ijgZc�k#V#�^c�YZc�Hdo^VaZc�CZiolZg`Y^ZchiZc�[�g�Y^Z�6cZ^\cjc\�kdc�
eda^i^hX]Zg� >c[dgbVi^dc� ]VWZc#� 9^ZhZ� he^ZaZc� cZWZc� YZg� GZoZei^dc� kdc� >c[dgbVi^dch^c]VaiZc�
Z^cZ�l^X]i^\Z�GdaaZ�^b�6cZ^\cjc\hegdoZhh�kdc�eda^i^hX]Zg�>c[dgbVi^dc#�>b�7Z^igV\�l^gY�Zg�giZgi!�
^cl^ZlZ^i� ^b� jciZghX]^ZYa^X]Zc� >c[dgbVi^dchkZg]VaiZc� b�\a^X]ZglZ^hZ� cZjZ� 6jh\gZcojc\h"�
jcY�HX]a^Z�jc\hbZX]Vc^hbZc�VWZg�VjX]�l^Z�cZjZ�;dgbZc�kdc�KZg\ZbZ^chX]V[ijc\�ZcihiZ]Zc!�
Y^Z�h^X]�[�g�\ZhZaahX]V[ia^X]Z�IZ^a]VWZ�Vah�gZaZkVci�ZglZ^hZc#�LZcc�>c[dgbVi^dchVcZ^\cjc\�h^X]�
ojcZ]bZcY��WZg�Hdo^VaZ�CZiolZg`Y^ZchiZ�`dchi^ij^Zgi�jcY�Ydgi�o#7#�^c�bZY^Vi^h^ZgiZc�hdo^VaZc�
7Zo^Z]jc\Zc�ojcZ]bZcY�VjX]�eda^i^hX]Z�>c]VaiZ�^c�IZ^a�[[Zcia^X]`Z^iZc�kZg]VcYZai�lZgYZc!�^hi�
Y^Zh�ojYZb�Vah�YZjia^X]Zg�=^clZ^h�Vj[�Z^cZ�Jbhigj`ijg^Zgjc\�eg^kViZg�jcY��[[Zcia^X]Zg�He]~gZc��
oj�WZigVX]iZc#

C_jjW]ifWki[�kdZ�7kiij[bbkd]i[h�\\dkd]

FWjh_Ya�H�iib[h�r�Jc^kZgh^i~i�:g[jgi
:ñ�ZZaóa[�XYñ�6óeeòYððóa[�Ð9>:�C:J:�HI69I�¾�K]e]baYa�fba�JñVïa]òyò�óaX�
óñVïaY`�AYVYa�]a�XYñ�]ððóeòñ]YñòYa�BïeeYacñYeeYÀ

9^Z�>aajhig^ZgiZcegZhhZ!�Y^Z�^c�YZc�&.'%Zg�jcY�&.(%Zg�?V]gZc�Z^cZ�ZghiZ�7a�iZ�ZgaZWiZ!�igVchedg"
i^ZgiZ�VjX]�K^h^dcZc�kdc�JgWVc^i~i�jcY�jgWVcZb�AZWZc�^c�Y^Z�y[[Zcia^X]`Z^i#�>c�YZc�EZg^dY^`V�
YZg�6kVci\VgYZ!�VWZg�\ZcVjhd� ^c�YZc�BV\Vo^cZc�jcY�7^aYZgWa~iiZgc�Vb�@^dh`�ljgYZc�7^aYZg�

WX�'($'+�K^h
;dnZg

'&$*+�Ã�'($'+�K^h
EaZcVghVVa
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kdc�YZg�ÏCZjZc�HiVYiÎ�kZgb^iiZai!�l^Z�h^Z�h^X]�Y^Z�bdYZgcZ�6gX]^iZ`ijg�^b�Jb[ZaY�kdc�7Vj]Vjh�
jcY�8>6B�ZgYVX]iZ#�<gd�Zc�:^cÑjhh�WZhV��Y^Z�OZ^ihX]g^[i� $YVh�cZjZ�[gVc`[jgi$� �&.'+"&.(&�!�
Y^Z�\ZbZ^chVb�b^i�^]gZb�GZaVjcX]�$Y^Z�cZjZ�hiVYi$��&.('��VaaZ�7ZgZ^X]Z�YZh�ÏCZjZc�AZWZchÎ�
WZg�]giZ�jcY�YVWZ^�VjX]�BZY^Zc�l^Z�YZc�;^ab�dYZg�Y^Z�;did\gVÐZ�i]ZbVi^h^ZgiZc#�9Zg�:g[da\�
g^Z[�hX]dc�WVaY�CVX]V]bZg�Vj[�YZc�EaVc/�I^iZa�l^Z�$YVh�cZjZ�WZga^c$��&.'.�!�$YVh�cZjZ�aZ^eo^\$�
�VW�&.'-�!�$YVh�cZjZ�`Vgahgj]Z$�dYZg�$Y^Z�WjciZ�hiVYi$��BVcc]Z^b��jcY�~]ca^X]Z�EjWa^`Vi^dcZc�
^c�Hi~YiZc�l^Z�B�cX]Zc�dYZg�B�chiZg�kZgYZjia^X]Zc�Y^Z�LZaaZ�YZg�\gd�hiVYiWZod\ZcZc�OZ^i"
hX]g^[iZc!�Y^Z�^bbZg�l^ZYZg�YZc�ÏcZjZcÎ�AZWZchgVjb�i]ZbVi^h^ZgiZc#�<aZ^X]oZ^i^\�WZg^X]iZiZc�
JciZg]Vaijc\hbV\Vo^cZ��WZg�YZc�ÏaZioiZc�HX]gZ^Î�jcY�Y^Z�;dgihX]g^iiZ�^b�6aaiV\haZWZc!�Y^Z�h^X]�
^c�:gÐcYjc\Zc!�VWZg�\ZcVjhd� ^c�:ghX]Z^cjc\Zc�hdo^VaZc�LVcYZah� �l^Z�ZilV�Y^Z�kZg~cYZgiZc�
<ZhX]aZX]iZgkZg]~aic^hhZ�� c^ZYZghX]aj\Zc#� 9^Z� 6jhhiZaajc\� oZ^\i� VjhhX]a^Z�a^X]� Dg^\^cVabV"
iZg^Va�ojg�@dchigj`i^dc�kdc�HiVYi�jcY�hi~Yi^hX]Zb�AZWZc�^c�YZjihX]Zc�Eg^cibZY^Zc�YZg�Ol^"
hX]Zc`g^Z\hoZ^i�jcY�kZgYZjia^X]i�YVb^i�VjX]�Y^Z�GdaaZ!�Y^Z�Y^Z�^aajhig^ZgiZ�BVhhZcegZhhZ�WZ^�YZg�
9^[[jh^dc�Y^ZhZh�OZ^i\Z^hiZh�he^ZaiZ#

FWd[b�*0�=he�ijWZjc[Z_[d0�<ehcWj[�kdZ�?d^Wbj[

BdYZgVi^dc/�
9^h_ij_Wd[�;_bZ[hi�r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�9�hhZaYdg[

@eWY^_c�H$�>�Ò_Y^�r�Jc^kZgh^i~i�:g[jgi
G\iò\`Ya�óaX�BYX]Ya�XYñ�HòïXò�¾�Y]a�Y`c]ñ]eW\Yñ�7ð]W_

>b�GV]bZc�YZh�KdgigV\h�hdaa�Vjh�Z^cZb�Zbe^g^hX]Zc�7a^X`l^c`Za�Y^Z�KZglZcYjc\�bdW^aZg�BZ"
Y^Zc�Vb�7Z^he^Za�YZh�BdW^aiZaZ[dch�̂ c�Z^cZb�@dciZmi�kdc�7ZlZ\jc\Zc�jcY�G]ni]bZc�YZg�HiVYi�
kZgdgiZi�jcY�oj\aZ^X]�YZgZc�Eg~\Zc�jcY�<Zeg~\i�lZgYZc!�YZgZc�:^cWZiijc\�̂ c�Z^cZ�Higj`ijg!�VWZg�
VjX]�YZgZc�KZg~cYZgjc\!�kZgYZjia^X]i�lZgYZc#�@dc`gZi�hdaaZc�WZ^�hdaX]Zc�ÔBdW^a^i~iZcÆ� �Jggn��
YVh�<Z]Zc�^c�YZg�HiVYi�hdl^Z�iZbedg~gZ�Hi^aahi~cYZ!�kdgcZ]ba^X]�YVh�LVgiZc!�^ch�K^h^Zg�\Zcdb"
bZc�lZgYZc#�7Z^b�ZghiZc�\Z]i�Zh�jb�Y^Z�Vaai~\a^X]Zc�LZ\Z�jcY�@ddgY^cVi^dcZc!�jb�YVh�6jh"
cjioZc�kdc�ÔOl^hX]Zcg~jbZcÆ!�VWZg�VjX]�jb�Z^cZ�YVb^i�kZgWjcYZcZ�6jhW^aYjc\�̀ dbbjc^`Vi^kZg�
>chZac�jcY�hdb^i�VjX]�YVgjb!�l^Z� �VclZhZcYZ��9g^iiZ�Z^cWZod\Zc� �^c`ajY^Zgi�jcY�Zm`ajY^Zgi��
lZgYZc#�7ZlZ\jc\Zc�\^Wi�Zh�c^X]i�d]cZ�Hi^aahi~cYZ!�Y^Z�jb�hd�bZ]g�Vj[[VaaZc!�_Z�hX]cZaaZg�Y^Z�
7ZhX]aZjc^\jc\�̂ hi#�9VWZ^�\Z]�gZc�BZY^Zc�b^iiaZglZ^aZ�ojb�[ZhiZc�7ZhiVcY�YZg�LVgiZoZ^i�WZg"
Wg�X`jc\#�9dX]�h^Z�WZYZjiZc�^bbZg�VjX]�Z^cZ�\Zl^hhZ�KZgZ^ccV]bjc\�kdc�>ciZgV`i^dchiZgg^"
idg^Zc�jcY�[dgX^ZgZc�YVb^i�Z^cZ�Eg^kVi^h^Zgjc\�YZh��[[Zcia^X]Zc�GVjbh#�6jX]�lZcc�Zh�]^Zg�kdg�
VaaZb�jb�YVh�BdW^aiZaZ[dc�\Z]i!�hd�YZjiZc�Y^Z�:g\ZWc^hhZ�Y^ZhZg�HijY^Zc�YdX]�VjX]�Vj[�`db"
bjc^`Vi^kZ�@dchZfjZcoZc!�Y^Z�h^X]�Vjh�YZb�<ZWgVjX]�kdc�bdW^aZc�BZY^Zc�^ch\ZhVbi�Zg\ZWZc#

B[obW�:e]hk[b"�I_ced�8[h]^e\[h"�@Wd_d[�=h[o[h�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
Fóïð]òyòe"�fe#�7bóðYfïñXcñYeeY4�Fóïð]òyòe`Yñ_`ïðY�óaX�7bóðYfïñX]e]Yñóa[e"
eòñïòY[]Ya�fba�7bóðYfïñXjY]òóa[Ya�óaX�Dað]aYïa[YVbòYa�ï`�7Y]ec]Yð�fba�
L]ñòeW\ïZòeVYñ]W\òYñeòïòòóa[

<ZgVYZ�^c�jgWVcZc�7Vaajc\hg~jbZc�hiZaai�Y^Z�7djaZkVgYegZhhZ�Z^c�l^X]i^\Zh�_djgcVa^hi^hX]Zh�
;dgbVi�YVg!�YVh�b^i�YZb�Õ9jgX]hX]c^iihW�g\ZgÄ�Z^cZ�AZhZghX]V[i�ZggZ^X]i!�Y^Z�VcYZgZ��FjVa^i~ih"�
oZ^ijc\Zc� Z]Zg� c^X]i� VchegZX]Zc#� L~]gZcY� h^X]� hd\#� FjVa^i~ihbZY^Zc� YjgX]� YVh� :g[�aaZc�
WZhi^bbiZg� FjVa^i~ihbZg`bVaZ� VjhoZ^X]cZc!� lZgYZc� [�g� 7djaZkVgYoZ^ijc\Zc� kdg� VaaZb� hd\#�
7djaZkVgYbZg`bVaZ� Vah� 8]VgV`iZg^hi^`jb� WZhi^bbi#� :^cZ� Y^[[ZgZco^ZgiZ� 7ZigVX]ijc\� kdc�
6j[bVX]jc\hhigViZ\^Zc� YZg� 7djaZkVgYegZhhZ� a^Z\i� _ZYdX]� W^haVc\� c^X]i� kdg#� 6b�7Z^he^Za� YZg�
L^gihX]V[ihWZg^X]iZghiViijc\�jciZghjX]i�Y^Z�kdga^Z\ZcYZ�HijY^Z�7djaZkVgYoZ^ijc\Zc�jcY�YZ"
gZc�Dca^cZVc\ZWdiZ� �7O!�7^aY�=VbWjg\!�@�acZg�:megZhh!� io�� ^c]VaihVcVani^hX]� ^c�7Zoj\�Vj[�
WdjaZkVgYheZo^ÐhX]Z�6j[bVX]jc\hhigViZ\^Zc�jcY�FjVa^i~ihbZg`bVaZ�^b�<Z\ZchVio�oj�hd\#�
FjVa^i~ihbZY^Zc��HO!�B6O�#�9^Z�:g\ZWc^hhZ�lZ^hZc�Vj[�oZ^ijc\hheZo^ÐhX]Z�9VghiZaajc\hhigV"
iZ\^Zc�^c�7Zoj\�Vj[�7djaZkVgY^h^Zgjc\h"�jcY�FjVa^i~ihbZg`bVaZ�]^c!�Y^Z�Z^c�Y^[[ZgZco^ZgiZgZh�
7^aY�ÕYZg�7djaZkVgYegZhhZÄ�VcgZ\Zc#

')$'+�Ã�'*$*+�K^h
=VgkVgY�>
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D_Yeb[�FeZiY^km[_j"�9^h_ij_d[�>[_cfh[Y^j�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�
BV^co
BYX]Ya]a\ïðòY�]`�cbð]ò]eW\Ya�<YecñyW\

Oj� :gZ^\c^hhZc� Vj�Zg]VaW� ^]gZh� eZgh�ca^X]Zc� :g[V]gjc\hWZgZ^X]h� Zg]VaiZc� Y^Z� B^i\a^ZYZg�
bdYZgcZg� >c[dgbVi^dch\ZhZaahX]V[iZc�bZ^hi� YjgX]�Y^Z�7Zg^X]iZghiViijc\�YZg�BVhhZcbZY^Zc�
Oj\Vc\#� >]gZ�BZ^cjc\Zc�jcY�:^chiZaajc\Zc�o#7#�\Z\Zc�WZg�eda^i^hX]Zc�6`iZjgZc�lZgYZc�Â�hd�
l^gY�lZ^i]^c� Vc\ZcdbbZc�Â� VaaZgY^c\h� hi~g`Zg� YjgX]� ^ciZgeZghdcVaZ�@dbbjc^`Vi^dc� WZZ^c"
Ñjhhi#�=^Zg\Z\Zc�`Vcc�bVc�Z^clZcYZc!�YVhh�kZgbjia^X]�k^ZaZ�>c[dgbVi^dcZc�jcY�BZ^cjc\Zc!�
Y^Z� ^c�<Zheg~X]Zc�Vc�VcYZgZ�lZ^iZg\Z\ZWZc�lZgYZc!�Vj[�BZY^ZcYVghiZaajc\Zc�[j�Zc#�B#V#L#�
`Vcc�Zh�h^X]�jb� ^cY^gZ`iZ�BZY^ZcZ[[Z`iZ�]VcYZac#�9VgVc�hX]a^Z�i�Y^Z�;gV\Z�Vc!�dW�Wol#� ^c�
lZaX]Zb�BV�Z�BZY^Zc^c]VaiZ� ^b�<Zheg~X]�Vj[\Z\g^[[Zc�jcY� kZg~cYZgi�lZgYZc#�Jb�h^Z� oj�
WZVcildgiZc!�ljgYZ�Z^cZ�kZgYZX`iZ!�c^X]i"iZ^acZ]bZcYZ�;ZaYWZdWVX]ijc\�Vaai~\a^X]Zg�<Zheg~X]Z�
kdc�&'*�<gjeeZc�b^i� _ZlZ^ah� olZ^�W^h� [�c[�B^i\a^ZYZgc� ^c�eg^kViZc�jcY��[[Zcia^X]Zc�G~jbZc�
YjgX]\Z[�]gi#�H^Z�Zg\VW!�YVhh�BZY^ZckZglZ^hZ�]~jÐ\�kdg`dbbZc�jcY�bZ^hi�YVoj�Y^ZcZc!�
VcYZgZ� �WZg� ;V`iZc� oj� jciZgg^X]iZc#� Ojg� JciZghi�iojc\� YZg� Z^\ZcZc� H^X]ilZ^hZ� lZgYZc� h^Z�
YZjia^X]�hZaiZcZg�Z^c\ZhZioi#

FWd[b�+0�KhXWd[�C[Z_[db[_ijkd][d�kdZ�#\kdaj_ed[d

BdYZgVi^dc/�
C_h_Wc�C[Ya[b�r�Jc^kZgh^i~i�Hi#�<VaaZc

<hWda�CWhY_daemia_�r�LZhi[~a^hX]Z�L^a]Zabh"Jc^kZgh^i~i�B�chiZg
9^h_ij_Wd�Ijh_ff[b�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
@b``óaïðY�BYX]Yaeòñó_òóñYa�óaX�cbð]ò]eW\Y�EYñZbñ`ïaj

9Zg�KdgigV\�kZghiZ]i�h^X]�Vah�7Z^igV\�ojg�9^h`jhh^dc��WZg�Y^Z�AZ^hijc\Zc�YZh�?djgcVa^hbjh�WZ^�
YZg�=ZgVjhW^aYjc\�Z^cZg�YZbd`gVi^hX]Zc�y[[Zcia^X]`Z^i!�Y^Z�̂ c�YZg�AV\Z�̂ hi!�Eda^i^`�[�g�̂ ]g�Ijc�jcY�
JciZgaVhhZc�kZgVcildgia^X]�oj�bVX]Zc#�9VWZ^�WZigVX]iZc�l^g�Y^Z�@dc\gjZco�kdc�ejWa^o^hi^hX]Zc�
KZgWgZ^ijc\h\ZW^ZiZc�jcY�eda^i^hX]Zb�<Zaijc\hgVjb�Vah�oZcigVaZ�Zg`a~gZcYZ�KVg^VWaZ#�JchZgZ�
aZ^iZcYZ�I]ZhZ�WZhV\i!�YVhh�h^X]�Z^c�OjhVbbZc]Vc\�ol^hX]Zc�YZb�6jhbV��Y^ZhZg�@dc\gjZco�
jcY�YZg�YZbd`gVi^hX]Zc�EZg[dgbVco�^b�ZcihegZX]ZcYZc�<Zaijc\hgVjb�WZdWVX]iZc�a~hhi#�H^Z�
hi�ioi�h^X]�Vj[�Y^Z�zWZgaZ\jc\!�YVhh�Y^Z�WZ\gZcoiZ� _djgcVa^hi^hX]Z�@VeVo^i~i�Z^cZh�BZY^jbh�
eda^i^hX]�jbhd�l^g`jc\hkdaaZg�^hi!�_Z�bZ]g�h^Z�Vj[�Z^c�eda^i^hX]Zh�:cihX]Z^Yjc\hoZcigjb��Vahd�
Z^cZc�<Zaijc\hgVjb��`dcoZcig^Zgi�lZgYZc�`Vcc#�;d`jhh^ZgiZ�ejWa^o^hi^hX]Z�6j[bZg`hVb`Z^i�^hi�
YVcc�^c�YZg�;da\Z�Y^Z�igZ^WZcYZ�@gV[i�[�g�Z^cZ�WZhhZg�^c[dgb^ZgiZ�7�g\ZghX]V[i!�bZ]g�EVgi^o^eVi^dc�
jcY�@dcigdaaZ�Â�jcY�hX]a^Z�a^X]�[�g�ÕWZhhZgZÄ�Eda^i^`#�>b�KdgigV\�hiZaaZc�l^g�Y^Z�:g\ZWc^hhZ�YZg�
Zbe^g^hX]Zc�zWZgeg�[jc\�jchZgZg�I]ZhZc�Vc]VcY�YZg�)&'�`dbbjcVaZc�<ZW^Zih`�geZghX]V[iZc�
^c�9ZjihX]aVcY�jcY�YZc�Ydgi�_ZlZ^ah�ZghX]Z^cZcYZc�OZ^ijc\hi^iZac�kdg#

9Whij[d�M�diY^"�9ehZkbW�D_jiY^�r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�9�hhZaYdg[
9]Y�cbð]ò]eW\Y�6[YaXï�XYe��ZZYaòð]W\Ya�Gïó`e#�Ebð]ò]eW\Y�7bòeW\ïZòYa�]a�XYñ�
<ñb�eòïXò#

:^cZ�@Zgc[jc`i^dc�YZg�BVhhZcbZY^Zc�^c�YZbd`gVi^hX]Zc�<ZhZaahX]V[iZc�^hi�Y^Z�7ZgZ^ihiZaajc\�
kdc�>c[dgbVi^dcZc�Vah�<gjcYaV\Z�[�g�Z^cZc�\ZbZ^chVbZc��[[Zcia^X]Zc�9^h`jgh#�9VWZ^�\Z]i�bVc�
^bea^o^i�kdc�GZo^e^ZciZc�Vjh!�Y^Z�h^X]�^ciZcY^Zgi�jcY�WZljhhi�YZc�>c[dgbVi^dchVc\ZWdiZc�YZg�
BVhhZcbZY^Zc�ojlZcYZc#�JcWZg�X`h^X]i^\i�WaZ^Wi�WZ^�Y^ZhZg�EZgheZ`i^kZ�Y^Z��WZ^a~jÐ\Z��LV]g"
cZ]bjc\�eda^i^hX]Zg�>c[dgbVi^dcZc�^b��[[Zcia^X]Zc�GVjb!�Whel#�lZcc�bVc�WZ^b�KdgWZ^\Z]Zc�
Vb�@^dh`�Y^Z�HX]aV\oZ^aZc�gZ\^hig^Zgi!�V`ijZaaZ�CVX]g^X]iZc�Vj[�YZc�Õ>c[dhXgZZchÄ�^c�7V]c]�[Zc�
h^Z]i�dYZg�EaV`ViZc�b^i�6j[gj[Zc�oj�eda^i^hX]Zc�EgdiZhiZc�dYZg�6j[`aZWZgc�b^i�7Z`Zccic^hhZc�
oj�6ci^[VhX]^hbjh�ZiX#�WZ\Z\cZi#�Oj�Jb[Vc\!�>c]Vai�jcY�L^g`jc\�hdaX]Zg��[[Zcia^X]Zc�eda^i^hX]Zc�
7dihX]V[iZc�a^Z\Zc�W^h]Zg�`Z^cZ�Zbe^g^hX]Zc�7Z[jcYZ�kdg#�9Zg�KdgigV\�l^gY�h^X]�b^i�YZc�ZghiZc�
WZ^YZc�Ejc`iZc�WZ[VhhZc�jcY�:g\ZWc^hhZ�Z^cZg�E^adihijY^Z�eg~hZci^ZgZc!�Y^Z�6jh`jc[i�\^Wi!�^c�
lZaX]Zb�Jb[Vc\�eda^i^hX]Z�>c[dgbVi^dcZc�^b��[[Zcia^X]Zc�GVjb�VcojigZ[[Zc�h^cY�jcY�lZaX]Z�
>c]VaiZ�Ydgi�kZgb^iiZai�lZgYZc#

')$'+�Ã�'*$*+�K^h
HiVc[dgY

')$'+�Ã�'*$*+�K^h
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@kb_ki�H[_c[h�r�=Vch"7gZYdl">chi^iji�=VbWjg\
9]Y�[ñYajYaðbeY�GYXï_ò]ba#�HY_óaXyñY�AY]eòóa[eñbððYa�]`�?bóñaïð]e`óe�ïóe�
eieòY`ò\YbñYò]eW\Yñ�óaX�CYòjgYñ_"EYñecY_ò]fY

JciZg� YZc� 7ZY^c\jc\Zc�bVhhZcbZY^VaZg� @dbbjc^`Vi^dc� ZghX]Z^ci� Y^Z� JciZghX]Z^Yjc\� kdc�
@dbbjc^`Vidg� jcY�GZo^e^Zci� ^b�?djgcVa^hbjh� gZX]i� igV\[~]^\/�9^Z� Z^cZc� ZgWg^c\Zc� AZ^hijc\�
�?djgcVa^hiZc�!�Y^Z�VcYZgZc�cjioZc�h^Z��EjWa^`jb�#�9ZccdX]�lVg�EjWa^`jb�c^X]i�^bbZg�cjg�EjW"
a^`jb!�hdcYZgc�eVgi^o^e^ZgiZ�VjX]�Vc�YZg�AZ^hijc\hZghiZaajc\!�o#�7#�Vah�AZhZgWg^Z[hX]gZ^WZg#�HdaX]Z�
ÕB^hX][dgbZcÄ�Vjh�@dbbjc^`Vidg�jcY�GZo^e^Zci�lZgYZc�^b�GV]bZc�YZh�>c`ajh^dch`dcoZeih�
Vah�hZ`jcY~gZ�AZ^hijc\hgdaaZc�`dco^e^Zgi#�9^ZhZ�@ViZ\dg^Z�W^ZiZi�KdgiZ^aZ!� ^]gZ� i]ZdgZi^hX]Z�
6W\gZcojc\�kdc�?djgcVa^hiZc�Vj[�YZg�Z^cZc�jcY�EjWa^`jb�Vj[�YZg�VcYZgZc�HZ^iZ�bjhh�_ZYdX]�Vc�
Y^Z�7ZY^c\jc\Zc�kdc�Y^\^iVaZg�KZgcZiojc\�jcY�HdX^Va�LZW�Vc\ZeVhhi�lZgYZc#�>b�7Z^igV\�l^gY�
kdg\ZhX]aV\Zc!�c^X]i�kdc�hiVggZc�<gZcoZc�Vjhoj\Z]Zc!�hdcYZgc�Y^ZhZ� [VaalZ^hZ�Vc]VcY�olZ^Zg�
9^bZch^dcZc� oj� o^Z]Zc/� YZc�6`i^k^i~iZc!� �WZg� Y^Z� YZg� GdaaZcig~\Zg� h^X]� ^b� _djgcVa^hi^hX]Zc�
HnhiZb�WZiZ^a^\i!�jcY�hZ^cZg�Edh^i^dc�Vah�@cdiZc�^b�CZiolZg`�kdc�?djgcVa^hbjh�jcY�EjWa^`jb!�
b^i]^c�YZg�=~jÐ\`Z^i!�9VjZg�jcY�GZ\Zab~�^\`Z^i�hZ^cZg�GZaVi^dcZc�oj�VcYZgZc�@cdiZc�hdl^Z�
YZg�6gi�jcY�FjVa^i~i�Y^ZhZg�KZgW^cYjc\Zc#

FWd[b�,0�L_hjk[bb[�=he�ijWZjaecckd_aWj_ed

BdYZgVi^dc/�
9^h_ijef^�D[kX[h][h�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc

?d]W�IY^b_Y^j_d]"�C_a[�IY^�\[h�r�Jc^kZgh^i~i�=VbWjg\
<ðïóVg�ñX][_Y]ò�fba�@b``óa]_ïò]ba�]a�f]ñòóYððYa�<Y`Y]aeW\ïZòYa#�:]aY�
7YZñï[óa[�fba�CóòjYña�XYe�:hcYñòYaaYòjgYñ_e�ÐgYñ"gY]ee"gïe#XYÀ

>c� k^gijZaaZc� CZiolZg`Zc� iVjhX]Zc� h^X]� BZchX]Zc� �WZg� eZgh�ca^X]Z� >ciZgZhhZc� Vjh� Â� jcY�
WaZ^WZc� igdioYZb�Vcdcnb#�L^g� jciZghjX]Zc�Vb�7Z^he^Za� kdc�ÕlZg"lZ^hh"lVh#YZÄ�l^Z�CjioZg�
kdc� dca^cZWVh^ZgiZc� :meZgiZccZiolZg`Zc� Y^Z� <aVjWl�gY^\`Z^i� Ydgi� Zg]VaiZcZg� 6jh`�c[iZ�
Z^chX]~ioZc#�B^i�=^a[Z�Z^cZh�hiVcYVgY^h^ZgiZc�;gV\ZWd\Zch�]VWZc�l^g�+&,�CjioZg�\Z[gV\i!�l^Z�
h^Z�Y^Z�:meZgiZcVcildgiZc�Vj[�YZc�YgZ^�<aVjWl�gY^\`Z^ihY^bZch^dcZc�@dbeZiZco!�KZgigVjZch"
l�gY^\`Z^i�jcY�6iigV`i^k^i~i�WZlZgiZc#�OjYZb�]VWZc�l^g�Y^Z�=VcYajc\hgZaZkVco�YZg�\ZhiZaaiZc�
;gV\Zc!�BZY^Zccjiojc\h\Zld]c]Z^iZc�YZg�GVihjX]ZcYZc�jcY� ^]gZ� Vaa\ZbZ^cZ�<aVjWl�gY^\"
`Z^ihWZjgiZ^ajc\�kZghX]^ZYZcZg�BZY^Zc�Zg]dWZc#�9^Z�JciZghjX]jc\�oZ^\i!�YVhh�Y^Z�CjioZg�Y^Z�
VcdcnbZc�6cildgiZc�Vj[�VaaZc�<aVjWl�gY^\`Z^ihY^bZch^dcZc��WZgl^Z\ZcY�edh^i^k�WZjgiZ^aZc#�
9^ZhZ�<aVjWl�gY^\`Z^ihjgiZ^aZ�Zg`a~gZc�l^g�Vj[�YgZ^�6cVanhZZWZcZc/�b^i�YZb�I]ZbV�YZg�6c[gV\Z!�
BZg`bVaZc�YZh�7Z[gV\iZc�l^Z�Hdo^dYZbd\gVe]^Z�jcY�BZY^Zccjiojc\� hdl^Z�b^i�BZg`bVaZc�
YZh�@dbbjc^`Vih!�ZilV�Jb[Vc\�jcY�FjVa^i~i��GZX]ihX]gZ^Wjc\!�<gVbbVi^`��YZg�6cildgiZc#

C[bWd_[�CW]_d"�Ij[\Wd�=[_�"�8_h]_j�IjWha�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�
BV^co
;ñï`]a[�HbW]ïð�BYX]ï#�9]Y�9]e_ñYcïaj�jg]eW\Ya�`YX]ïðYñ�K]e]ba�óaX�Cóòjóa[�
fba�HbW]ïð�BYX]ï�]a�Dað]aY"�óaX�DZô]aY"BYX]Ya

9Zc�HdX^Va�BZY^V�l^gY�^c�YZc�igVY^i^dcZaaZc�BZY^Zc�\gd�Zh�hdo^VaZh�IgVch[dgbVi^dchediZco^Va�
oj\ZhX]g^ZWZc#�9ZgVgi^\Z�bZY^VaZ�;^`i^dcZc�lZgYZc�YjgX]�;gVbZh�ZgoZj\i!� ^cYZb�WZhi^bbiZ�
6heZ`iZ�YZg�HdX^Va�BZY^V�WZidci!�VcYZgZ�]^c\Z\Zc�^c�YZc�=^ciZg\gjcY�\Zg�X`i�lZgYZc#�<ZgVYZ�
^c�YZg�IZX]c^`WZg^X]iZghiViijc\�cZ]bZc�;gVbZh�]~jÐ\�Y^Z�;dgb�kdc��edh^i^kZc��Jide^Zc�jcY�
�cZ\Vi^kZc�� 9nhide^Zc� Vc#� 9ZgZc� GZVa^i~ih\Z]Vai� `Vcc� Vc]VcY� YZg� iVih~X]a^X]Zc� Cjiojc\h"
bjhiZg�^]gZg�JhZg��WZgeg�[i�lZgYZc#�9^Z�HijY^Z�jciZghjX]i!��&��dW�ol^hX]Zc�Cjiojc\hÐ`i^dcZc�
jcY�Cjiojc\hbjhiZgc�9^[[ZgZcoZc�WZhiZ]Zc!�jcY��'��dW�h^X]�YVh�;gVb^c\�kdc�HdX^Va�BZY^V�^c�
Dca^cZ"�jcY�D[Ñ^cZ"BZY^Zc�jciZghX]Z^YZi#�6cVanh^Zgi�lZgYZc�Y^Z�Eg^ci"�jcY�Dca^cZVjh\VWZc�
YZg�LdX]ZcbV\Vo^cZ�;dXjh!�He^Z\Za�jcY�HiZgc�kdc�9ZoZbWZg�'%&%�W^h�9ZoZbWZg�'%&&#�:ghiZ�
:g\ZWc^hhZ�oZ^\Zc�Z^cZ�@dcoZcigVi^dc�Vj[�;VXZWdd`�jcY�Il^iiZg�WZ^�\aZ^X]oZ^i^\Zg�BVg\^cVa^"
h^Zgjc\�VaaZg�VcYZgZc�HdX^Va�BZY^V!�lVh�Z^cZ�i^Z[Z�@aj[i�ol^hX]Zc�YZc�CjioZgoV]aZc�YZg�HdX^Va�
BZY^V�jcY�^]gZg�I]ZbVi^h^Zgjc\�^c�YZc�BZY^Zc�d[[ZcWVgi#

')$'+�Ã�'*$*+�K^h
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@[\\h[o�M_cc[h�r�IZX]c^hX]Z�Jc^kZgh^i~i�>abZcVj
ÐI\YñY�]e�ab�cðïWY�ð]_Y�\b`Y#À�9ïe�tZZYaòð]W\_Y]òecbòYaò]ïð�fba�Dað]aY"Hc]YðaYòj"
gYñ_Ya

B^i�YZb�7Z\g^[[�Õi]^gY�eaVXZÄ�lZgYZc�GVn�DaYZcWjg\�[da\ZcY�^c�6W\gZcojc\�ojb�ÕÐghi�eaVXZÄ!�
YZb�Oj]VjhZ!�jcY�YZb�ÕhZXdcY�eaVXZÄ!�YZb�6gWZ^iheaVio!�\gjcYh~ioa^X]�fjVh^�]VaW�[[Zcia^X]Z�
@dbbjc^`Vi^dchdgiZ� WZoZ^X]cZi!� Y^Z� �WZg� ^]g� Z^\Zcia^X]Zh� 6c\ZWdi� ]^cVjh� l^X]i^\Z� hdo^VaZ�
;jc`i^dcZc�[�g�Y^Z�<ZhZaahX]V[i��WZgcZ]bZc�Â�~]ca^X]�l^Z�Y^Z�kdc�?�g\Zc�=VWZgbVh�egdb^cZci�
WZhX]g^ZWZcZc�@V[[ZZ]~jhZg�jcY�HVadch�Vah�:cihiZ]jc\hdgiZ�YZbd`gVi^hX]Zg�EgdoZhhZ#�B^i�Z^cZg�
Higj`ijgVcVanhZ�jcY�Z^cZg�fjVci^iVi^kZc�7Z[gV\jc\� ^]gZg�YZjihX]Zc�CjioZg� �C2'#'+%��ljgYZ�
jciZghjX]i!�^cl^ZlZ^i�Dca^cZ"He^ZacZiolZg`Z�l^Z�HiZVb!�MWdm"A^kZ�dYZg�EaVnHiVi^dc�CZildg`�
kdg�Y^ZhZb�i]ZdgZi^hX]Zc�=^ciZg\gjcY�Vah�\ZhZaahX]V[ia^X]Z�IgZ[[ejc`iZ�WZlZgiZi�lZgYZc�`�ccZc#�
9^Z� :g\ZWc^hhZ� oZ^\Zc!� YVhh� Y^Z� :^\ZchX]V[iZc� gZValZaia^X]Zg�Õi]^gY� eaVXZhÄ� j#V#�lZ\Zc�YZg�
JciZg]Vaijc\h"�jcY�EgdÐidg^Zci^Zgjc\�cjg�WZY^c\i�Vj[�Y^Z�bZY^Vi^h^ZgiZc�@dbbjc^`Vi^dchg~jbZ�
YZg� Dca^cZ"He^ZacZiolZg`Z� �WZgigV\Zc�lZgYZc� `�ccZc#� 6jh� H^X]i� ^]gZg�CjioZg� ZglZ^iZgc� Y^Z�
CZiolZg`Z�VaaZgY^c\h�Y^Z�hdo^VaZc�@dbbjc^`Vi^dch"�jcY�>ciZgV`i^dchegdoZhhZ�^ch\ZhVbi�jcY�
W^ZiZc�YVb^i�Z^cZ�;dgb�kdc�EjWa^X�KVajZ�[�g�Y^Z�He^ZaZg\ZbZ^chX]V[i#

E\\[d[i�FWd[b�(0�7][dZW�I[jj_d]�kdZ�<hWc_d]

BdYZgVi^dc/�
@eWY^_c�Jh[XX[�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

F[j[h�C_bjd[h"�7dd_[�MWbZ^[hh�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
I\Y`Yaji_ðóe�XYñ�@ñ]Y[eVYñ]W\òYñeòïòòóa[�¾�:]a�E\ïeYa`bXYðð�¾

9^ZhZg�7Z^igV\�jciZghjX]i�@g^Z\hWZg^X]iZghiViijc\�Vjh�Z^cZg�A~c\hhX]c^iieZgheZ`i^kZ#�7Vh^Z"
gZcY�Vj[�i]ZdgZi^hX]Zc�jcY�Zbe^g^hX]Zc�6gWZ^iZc�l^gY�Z^c�^c�E]VhZc�kZgaVj[ZcYZh�I]ZbZcon"
`ajhbdYZaa�YZg�@g^Z\hWZg^X]iZghiViijc\�Zcil^X`Zai#�>c�Y^ZhZb�BdYZaa�lZgYZc�cZWZc�9VjZg�jcY�
Kdg]ZghZ]WVg`Z^i�YZh�@g^Z\hZgZ^\c^hhZh�Vb�@g^Z\�WZiZ^a^\iZ�6`iZjgZ!�Y^Z�BZY^Zc�hdl^Z�YVh�Ej"
Wa^`jb�Vah�gZaZkVciZ�:^cÑjhh\g��Zc�[�g�7Zg^X]iZghiViijc\hkZga~j[Z�Vc\ZcdbbZc#�
6c]VcY�YZg�7Zg^X]iZghiViijc\��WZg�YZc�A^WVcdc`g^Z\�'%%+�^c�YZc�IV\ZhoZ^ijc\Zc�HO�jcY�;6O�
l^gY�YVh�kdg\ZhX]aV\ZcZ�BdYZaa�Zbe^g^hX]�Zmeadg^Zgi#�9^Z�6cVanhZ�oZ^\i!�YVhh�Y^Z�7Zg^X]iZghiVi"
ijc\�^c�k^Zg�kZghX]^ZYZcZc�E]VhZc�VWa~j[i�jcY�kdg�VaaZb�ZgZ^\c^h\Zig^ZWZc�^hi#�>c�YZg�=dX]e]V"
hZ�YZg�7Zg^X]iZghiViijc\�̀ Vcc�ojYZb�Z^c�\ZhiZ^\ZgiZg�:^cÑjhh�kdc�BZY^Zc�jcY�6`iZjgZc�Vj[�Y^Z�
7Zg^X]iZghiViijc\�[Zhi\ZhiZaai�lZgYZc#

C[h`W�CW^hj"�CWjj^_Wi�8[][dWj�r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�9�hhZaYdg[
HY[`Yaò]YñòY�6[YaXYa�¾�BYX]Yaaóòjóa[�óaX�I\Y`Yagï\ñaY\`óa[�]a�cbð]ò]eW\"
_b``óa]_ïò]fYa�B]ð]Yóe

>c�YZg�eda^i^hX]Zc�Hdo^dad\^Z�VWZg�VjX]�YZg�BZY^Zc[dghX]jc\�lZgYZc�JciZghX]^ZYZ� ^b�EVgi^"
o^eVi^dchkZg]VaiZc�Wol#�YZg�BZY^Zccjiojc\�^ccZg]VaW�kdc�HZ\bZciZc�YZg�7Zk�a`Zgjc\�jciZg"
hjX]i#�9^Z�kdga^Z\ZcYZ�HijY^Z�hX]a~\i�Z^cZ�KZgW^cYjc\�Y^ZhZg�ojb�IZ^a�oj�~]ca^X]Zc�:g\ZWc^h"
hZc� `dbbZcYZc� 6cVanhZc� kdg!� jb� eda^i^hX]"`dbbjc^`Vi^kZ� B^a^Zjh� oj� ^YZci^Ðo^ZgZc#� 9^ZhZ�
`dchi^ij^ZgZc�h^X]�YjgX]�eda^i^hX]Z�<gjcYdg^Zci^Zgjc\Zc�jcY�eda^i^hX]Zh� >ciZgZhhZ#� >ccZg]VaW�
YZg�B^a^Zjh�hdaaiZ�YZg�Oj\g^[[�Vj[�>c[dgbVi^dchbZY^Zc�hdl^Z�YVgVc�VchX]a^Z�ZcY�Y^Z�LV]gcZ]"
bjc\�V`ijZaaZg�I]ZbZc�jciZghX]^ZYa^X]�Vjh[VaaZc#�8ajhiZgVcVanhZc�b^i�9ViZc�YZg�<ZgbVc�Adc"
\^ijY^cVa�:aZXi^dc�HijYn�Zg\ZWZc�hZX]h�B^a^Zjh!�Y^Z�h^X]�^c�^]gZc�eda^i^hX]Zc�<gjcY]Vaijc\Zc!�
BZY^Zceg~[ZgZcoZc� jcY� I]ZbZclV]gcZ]bjc\Zc� eaVjh^WZa� kdcZ^cVcYZg� jciZghX]Z^YZc#� 9^Z�
:g\ZWc^hhZ�lZgYZc�Vah�[gjX]iWVgZg�6chVio�[�g�Cjiojc\h"�jcY�L^g`jc\h[dghX]jc\�^ciZgegZi^Zgi!�
YZg�Y^Z�7ZYZjijc\�YZg�AZWZchlZai�YZg�BZY^ZccjioZg�[�g�Y^Z�eda^i^hX]Z�@dbbjc^`Vi^dc�WZg�X`"
h^X]i^\i#

9^h_ij_Wd�8WZ[d�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
<h_[Z[h_a[�IY^kbjp�r�Kg^_Z�Jc^kZgh^iZ^i�6bhiZgYVb
;ñï`Ye�ïaX� >aeò]òóò]bae� ]a�8ñ]eYe/�6aïðij]a[�;ñï`Y�6Xbcò]ba!�8baò]aó]ò]Ye!�ïaX�
9]eñócò]bae�]a�CYge�ïaX�EóVð]W�GYðïò]bae

')$'+�Ã�'*$*+�K^h
=VgkVgY�>>
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I]Z�eVeZg�VcVanoZh�i]Z�YncVb^X�^ciZgeaVn�d[�bZVc^c\�XdchigjXi^dc�VcY�[gVb^c\�WZilZZc�cZlh�
VcY�ejWa^X�gZaVi^dch�Yjg^c\�i]Z�'%&%�7E�D^a�He^aa�Xg^h^h#�EZg[dgb^c\�V�hZbVci^X�cZildg`�VcVanh^h�
WVhZY�dc�7EÆh�egZhh�gZaZVhZh�Vh�lZaa�Vh�dkZg�(,%%�cZlh�Vgi^XaZh�[gdb�i]Z�JH�VcY�J@!�i]Z�hijYn�
YdXjbZcih�i]Z�[dgbVi^dc�VcY�Zkdaji^dc�d[�[gVbZh�id�VXXdjci�[dg�i]Z�Xg^h^h#�I]Z�VcVanh^h�[dXj"
hZh�dc�i]Z�Xdci^cj^i^Zh�VcY�Y^hgjei^dch�^c�bZVc^c\�Vh�lZaa�Vh�i]Z�VYdei^dc�d[�[gVbZh�WZilZZc�
Y^[[ZgZci�Y^hXdjghZh#�>i�egdedhZh�Vc�ZmeaVcVi^dc�[dg�i]Z�hjXXZhh�VcY�[V^ajgZ�d[�VYkVcXZY�^ciZg"
egZiVi^dch�WVhZY�dc�gZ[ZgZcXZh�id�hdX^Va�^chi^iji^dch�_jhi^[n^c\�XdchigjXiZY�[gVbZh#�I]Z�eVeZg�
i]jh�XdbW^cZh�EG�VcY�cZlh�Xdbbjc^XVi^dc�gZhZVgX]�l^i]�V�bVcV\ZbZci�hijY^Zh�eZgheZXi^kZ�
dc�^chi^iji^dcVa�i]Zdgn�VcY�7daiVch`^�VcY�I]�kZcdih��'%%+��[gVbZldg`#�>i�Vg\jZh�i]Vi�Y^kZgh^ÐZY�
WVhZh�d[�_jhi^ÐXVi^dc�VgZ�`Zn�id�Wdi]�i]Z�hjXXZhh[ja�^cYjXi^dc�d[�[gVbZh�^cid�di]Zg�Y^hXdjghZh!�
VcY�i]Z�l^YZhegZVY�VXXZeiVcXZ�d[�ZbZg\Zci�bZVc^c\#

IedZ[h\[dij[h�(0�FeZ_kciZ_iakii_ed�
<ehiY^kd]i\�hZ[hkd]�kdZ�L[hXkdZ\ehiY^kd]

BdYZgVi^dc/�
>Whjckj�M[iib[h�r�Jc^kZgh^i~i�BVcc]Z^b

>c�YZg�EdY^jbhY^h`jhh^dc�lZgYZc�Y^Z� _�c\hiZc�:cil^X`ajc\Zc�YZg�;dghX]jc\h[�gYZgjc\�jcY�
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h^X]�lZc^\�a~cYZgheZo^ÐhX]Z�JciZghX]^ZYZ#

IkiWdd[�<[d]b[h"�JeX_Wi�;X[hm[_d�r�IZX]c^hX]Z�Jc^kZgh^i~i�9dgibjcY
CWjj^_Wi�AWhcWi_d�r�6aeZc"6Yg^V"Jc^kZgh^i~i�@aV\Zc[jgi
AbWki�8_Y^b[h�r�BZY^Zc]Vjh�L^Zc
Ij[f^Wd�Hk�#Ce^b"�9eb_d�Fehb[ppW�r�Jc^kZgh^i~i�Aj\Vcd
BYX]ï�6WWbóaòïV]ð]òi�]`�f]ñòóYððYa�Gïó`�¾�6VeW\]YX�fba�XYñ�BYX]ïEbð]e4�:ñeòY�
:ñ[YVa]eeY�Y]aYñ�]aòYñaïò]baïð�fYñ[ðY]W\YaXYa�@b``óa]_ïòbñeòóX]Y

IgVY^i^dcZaaZ�>chigjbZciZ�YZg�BZY^ZchZaWhi`dcigdaaZ�l^Z�EgZhhZg~iZ!�BZY^Zc[VX]oZ^ihX]g^[iZc�
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`jghZ� jb� YVh� ;dgbVi� ZcihiZ]Zc4� 7Vh^ZgZcY� Vj[� i]ZdgZi^hX]Zc� zWZgaZ\jc\Zc� lZgYZc� ojg�
7ZVcildgijc\� Y^ZhZg� ;gV\Zc� Y^Z� :g\ZWc^hhZ� YgZ^Zg� Zbe^g^hX]Zg�IZ^ahijY^Zc� �fjVci^iVi^kZ� >c"
]VaihVcVanhZ!�fjVa^iVi^kZ�BZY^ZcVcVanhZ!�<gjeeZcY^h`jhh^dcZc��Z^cZh�jb[Vc\gZ^X]Zc�;dg"
hX]jc\hegd_Z`iZh�kZg`c�e[i�jcY�Y^h`ji^Zgi#

D[b[�>[_i[�r�=Vch"7gZYdl">chi^iji�=VbWjg\
9]Y�ÐVðïóYa�HY]òYaÀ�ïðe�7YZ�ñXYñYñ�ñyó`ð]W\Yñ�óaX�]XYaò]òyòeVYjb[YaYñ�
9Y`ïñ[]aïð]e]Yñóa[�¾�Y]aY�Yhcðbñïò]fY�6aïðieY�XYe�Dað]aY"Ebñòïðe�<ïiGb`Yb

9jgX]� kZghX]^ZYZcZ� Dca^cZ"9^ZchiZ� ZgaZWiZ� Y^Z� hX]ljaZ� @dciV`i`jaijg� ^b� aZioiZc� ?V]goZ]ci�
Z^cZ�6gi� gZkdaji^dc~gZc�JbWgjX]#�<ZgVYZ� [�g�CjioZg� ^c� a~cYa^X]Zc�<Z\ZcYZc�h^cY� hdaX]Z�
6c\ZWdiZ�]~jÐ\�Z^co^\Z�B�\a^X]`Z^i�ojg�Dg\Vc^hVi^dc�̂ ]gZh�hX]ljaZc�6aaiV\h�jcY�ojb�6jhWgjX]�
Vjh�hdo^VaZg�>hdaVi^dc#�H^Z�`�ccZc�^]gZc�CjioZgc�Y^Z�HZaWhikZgdgijc\!�Y^Z��k^gijZaaZ��IZ^a]VWZ�Vc�
]dbdhZmjZaaZc�AZWZchlZaiZc�jcY�Y^Z�6cW^cYjc\�Vc�Y^Z�hX]ljaZ�HoZcZ�ZgaZ^X]iZgc#�6ah�
l^X]i^\hiZh�YZjihX]Zh�Dca^cZedgiVa�[�g�]dbdhZmjZaaZ�CjioZg�\^ai�Y^Z�LZWhZ^iZ�<ïiGb`Yb#�9^Z�
]^Zg� kdg\ZhiZaaiZ� HijY^Z� jciZghjX]iZ� ZghibVah� Vjh� `dbbjc^`Vi^dchl^hhZchX]V[ia^X]Zg� EZgh"
eZ`i^kZ!�dW�YZgZc�Cjiojc\�oj�Z^cZg� g~jba^X]Zc�jcY� ^YZci^i~ihWZod\ZcZc�9ZbVg\^cVa^h^Zgjc\�
WZ^igV\Zc�`Vcc#�CZWZc�Z^cZg�ZmeadgVi^kZc�6cVanhZ�YZg�LZWh^iZ";ZVijgZh�Zg[da\iZ�Z^cZ�hiVcYVg"
Y^h^ZgiZ!�`dbeVgVi^kZ� >c]VaihVcVanhZ�YZg��[[Zcia^X]�Z^chZ]WVgZc�HjX]egdÐaZ�kdc�CjioZgc�Vjh�
:g[jgi�jcY�Vjh�a~cYa^X]Zc�GZ\^dcZc�I]�g^c\Zch#�9^Z�HijY^Z�a^Z[Zgi�ZghiZ�=^clZ^hZ�YVgVj[!�YVhh�
<ïiGb`Yb� YZc� hoZcZ"^ciZgcZc� >c[dgbVi^dchVjhiVjhX]� jcY� <ZbZ^chX]V[ihW^aYjc\hegdoZhhZ�
WZ[�gYZgi!�hdl^Z�ojg�7�cYZajc\�kdc�Hdo^Va`Ve^iVa�jcY�VaaiV\hgZaZkVciZb�Dg^Zci^Zgjc\hl^hhZc�
�ÕhX]ljaZ�Hdo^VagZhhdjgXZcÄ��WZ^ig~\i!�jcY�YVb^i�9ZbVg\^cVa^h^Zgjc\hediZco^Va�Vj[�^cY^k^YjZaaZg!�
VWZg�VjX]�Vj[�<ZbZ^chX]V[ihZWZcZ�W^ZiZi#

E\\[d[i�FWd[b�)0�Aecckd_aWj_ediijhWj[]_[d�_d�@ekhdWb_icki�kdZ�FH

BdYZgVi^dc/�
@kb_WdW�HWkff�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

CWhae�8WY^b"�9Wj^Wh_dW�L�][b[�r�Jc^kZgh^i~i�=d]Zc]Z^b
<óòòYaVYñ[e�OYó[Ya4�:]aY�GYcð]_ïò]ba�óaX�:ñgY]òYñóa[�fba�=ï[Yae��&..'��
Ð9]Y�bccbñòóaYa�OYó[YaÀ�ïa\ïaX�XYñ�7Yñ]W\òYñeòïòòóa[��VYñ�@ïñð"I\YbXbñ�jó�
<óòòYaVYñ[�]`�@baòYhò�XYñ�Eðï[]ïòeïZZyñY

9^ZhZg�7Z^igV\�jciZghjX]i�Y^Z�HncX]gdc^hVi^dc�kdc�7ZlZgijc\Zc�<jiiZcWZg\h�YjgX]�?djgcVa^hiZc�
jcY�o^i^ZgiZ�FjZaaZc�^c�YZg�7Zg^X]iZghiViijc\�kdc�oZ]c�IV\ZhoZ^ijc\Zc��WZg�Y^Z�EaV\^VihV[[~gZ#�
9Voj�gZea^o^ZgZc�l^g�=V\Zch��&..'��Õ9^Z�deedgijcZc�OZj\ZcÄ�jcY�cZ]bZc�Z^cZ�:glZ^iZgjc\�YZg�
6cVanhZad\^`�kdg#�:ghiZch�oZ^\Zc�l^g!�YVhh�Y^Z�HncX]gdc^hVi^dc�^c�]d]Zb�BV�Z�YVkdc�VW]~c\i!�
lZaX]Z�6cVanhZZ^c]Z^i�l^g�oj�^]gZg�7ZhX]gZ^Wjc\�]ZgVco^Z]Zc#�;�g�Y^Z�\ZhVbiZ�7Zg^X]iZghiVi"
ijc\�YZg�OZ^ijc\Zc�ÐcYZi�h^X]�Z^c�hiVg`Zg!�[�g�Y^Z�7Zg^X]iZghiViijc\�^c�Z^coZacZc�OZ^ijc\hVjh"
\VWZc� jcY� kdc� ^cY^k^YjZaaZc� ?djgcVa^hiZc� Z^c�b^iiaZgZg� OjhVbbZc]Vc\#� >ccZg]VaW� Z^coZacZg�
6gi^`Za� a^Z\i� cjg� Z^cZ� hX]lVX]Z�HncX]gdc^hVi^dc� kdg#� OlZ^iZch� `Vcc� Y^Z� HncX]gdc^hVi^dc� Vj[�
OZ^ijc\hZWZcZ�cjg�iZ^alZ^hZ�YjgX]�=V\Zch��&..'��@dchigj`i^dchbZX]Vc^hbZc�kdc�7^Vh�Zg`a~gi�
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lZgYZc#�9^Z�6jhhV\Zc�cjg�lZc^\Zg�Jg]ZWZg\gjeeZc�lZ^hZc�hnhiZbVi^hX]Z�JciZghX]^ZYZ�ol^"
hX]Zc�YZc�OZ^ijc\Zc�Vj[#�6jh�YZc�7Z[jcYZc�[da\Zgc�l^g!�YVhh�&��Z^cZ�Vc\ZbZhhZcZ�LV]a�YZg�
6cVanhZZ^c]Z^i�[�g�̂ c]VaihVcVani^hX]Z�HncX]gdc^hVi^dchhijY^Zc�oZcigVa�̂ hi!�WZhdcYZgh!�lZcc�Y^Z�
Y^V\cdhi^hX]Z�>c[ZgZco�Vj[�Y^Z�:cihiZ]jc\hWZY^c\jc\Zc�YZg�7Zg^X]iZghiViijc\�O^Za�YZg�JciZg"
hjX]jc\�^hi0�'��VaaZ^cZ�Vjh�Z^cZg�HncX]gdc^hVi^dc�kdc�gZYV`i^dcZaaZg�A^c^Z�jcY�o^i^ZgiZc�6jhhV\Zc�
c^X]i�Vj[�YVh�Kdga^Z\Zc�YZg�@dchigj`i^dchbZX]Vc^hbZc�\ZhX]adhhZc�lZgYZc�YVg[!�hdcYZgc�Z^cZ�
Zbe^g^hX]Z�zWZgeg�[jc\�Zg[da\Zc�bjhh#

D_aebWki�@WYaeX"�Ij[\Wd�=[_ii"�Eb_l[h�Gk_h_d]�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�
BV^co
9]Y�\Y]`ð]W\Ya�:aòeW\Y]XYñ�¾�uVYñ�XYa�:]aôóee�XYñ�>I";ïW\^bóñaïð]eòYa�ïóZ�
GYj]c]YaòYa�óaX�>I"JaòYñaY\`Ya

Oj� >I"I]ZbZc�jcY� >I"EgdYj`iZc� Zm^hi^Zgi� Z^c� \gd�Zg�Dg^Zci^Zgjc\hWZYVg[� ^c� YZg�7Zk�a`Zgjc\#�
>I"?djgcVa^hiZc� hi^aaZc� Y^ZhZc� 7ZYVg[!� ^cYZb� h^Z� IZX]cdad\^Z� jcY� IgZcYh� Zg`a~gZc!� EgdYj`iZ�
WZhX]gZ^WZc�jcY�ZkVaj^ZgZc�jcY�Vj[�Y^ZhZ�LZ^hZ�Y^Z�LV]gcZ]bjc\�YZg�CjioZg�l^Z�Y^Z�EgdYj`i"
eda^i^`�YZg�:cil^X`aZg�eg~\Zc#�L^Z�Y^Z�>I"?djgcVa^hiZc�^]gZ�7Zo^Z]jc\Zc�oj�AZhZgc�jcY�>I"L^gi"
hX]V[i�X]VgV`iZg^h^ZgZc�jcY�l^Z�h^Z�̂ ]gZc�Z^\ZcZc�:^cÑjhh�Vj[�WZ^YZ�7Zoj\h\gjeeZc�lV]gcZ]bZc!�
h^cY�Y^Z�oZcigVaZc�;dghX]jc\h[gV\Zc�YZg�kdga^Z\ZcYZc�HijY^Z#�9VcZWZc�l^gY�jciZghjX]i!�dW�h^X]�
YZg�lV]g\ZcdbbZcZ�:^cÑjhh� Vj[� EjWa^`jb�jcY�=ZghiZaaZg� VjX]� Vj[� ^]g� EjWa^`jbhW^aY!� ^]gZ�
7ZjgiZ^ajc\�YZg�Z^\ZcZc�7Zg^X]iZghiViijc\�dYZg� ^]gZ�>ciZgV`i^dc�b^i�gZaZkVciZc�6`iZjgZc�jcY�
FjZaaZc�ojg�X`[�]gZc�a~hhi#�6j[�7Vh^h�Z^cZg�Dca^cZ"7Z[gV\jc\�jciZg�>I"?djgcVa^hiZc�^c�9ZjihX]"
aVcY� �'%&%$'%&&��l^gY�\ZoZ^\i!�YVhh�Y^ZhZ� ^]gZg�Z^\ZcZc�7Zg^X]iZghiViijc\�Z^cZc�Zg]ZWa^X]Zc�
:^cÑjhh�Vj[�YVh�@dchjbkZg]VaiZc�YZh�EjWa^`jbh�jcY�Vj[�Y^Z�EgdYj`iZcil^X`ajc\�Wol#�YVh�
@dbbjc^`Vi^dchkZg]VaiZc�YZg�>I">cYjhig^Z�ojhX]gZ^WZc#

J^ecWi�AeY^"�J^ecWi�P[hXWYa�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
9ïe�L]YXYñ\bðóa[ecïñïXbhba#�Lïñó`�X]Y�L]YXYñ\bðóa[�Y]aYñ�6óeeï[Y�]\ñY�
<ðïóVg�ñX][_Y]ò�jó[ðY]W\�Yñ\�\ò�óaX�eYa_ò

9Zg� kdga^Z\ZcYZ�7Z^igV\�WZhX]~[i^\i� h^X]�b^i�YZg�L^g`jc\�YZg�L^ZYZg]dajc\h]~jÐ\`Z^i�Z^cZg�
6jhhV\Z�Vj[�YZgZc�lV]g\ZcdbbZcZ�<aVjWl�gY^\`Z^i#�>c�Z^cZb�Dca^cZ":meZg^bZci�`�ccZc�l^g�
Y^Z� W^h]Zg^\Zc� 7Z[jcYZ� ehnX]dad\^hX]Zg� HijY^Zc� ojb� ÕIgji]":[[Z`iÄ� WZhi~i^\Zc� jcY� oZ^\Zc!�
YVhh�Y^Z�L^ZYZg]dajc\�Z^cZg�7dihX]V[i�Y^Z�^]g�WZ^\ZbZhhZcZ�<aVjWl�gY^\`Z^i�jcb^iiZaWVg�hiZ^"
\Zgi#�9^Z�7Z[jcYZ� igV\Zc�YVg�WZg�]^cVjh�ojg�@a~gjc\�YZg�W^h]Zg�jcWZVcildgiZiZc�;gV\Z�WZ^!�
lVgjb�YZg�Igji]":[[Z`i�c^X]i�WZa^ZW^\�hiZ^\ZgWVg�^hi!�hdcYZgc�h^X]�b^i�lVX]hZcYZg�L^ZYZg]d"
ajc\hVcoV]a�YZjia^X]�VWhX]l~X]i�Wol#�jb`Z]gi#�JchZgZ�6cVanhZc�hegZX]Zc�[�g�Z^cZc�eVgVaaZa�
kZgaVj[ZcYZc!� ^cY^gZ`iZc� cZ\Vi^kZc� :[[Z`i� YZg� L^ZYZg]dajc\h]~jÐ\`Z^i!� lZ^a� Y^Z� oj� ]~jÐ\Z�
L^ZYZg]dajc\�Z^cZg�6jhhV\Z�Y^Z�6`i^k^Zgjc\�kdc�EZghjVh^dchl^hhZc�WZ\�chi^\i#�AZioiZgZh�Zkd"
o^Zgi�GZV`iVco�Vj[�HZ^iZc�YZg�GZo^e^ZciZc!�Y^Z�h^X]�l^ZYZgjb�cZ\Vi^k�Vj[�Y^Z�<aVjWl�gY^\`Z^i�
YZh�@dbbjc^`Vidgh�Vjhl^g`i#�Hd�[�]gi�YZg�^cY^gZ`iZ�L^g`jc\hegdoZhh�aZioia^X]�YVoj!�YVhh�Z^cZ�
7dihX]V[i�WZ^�oj�]d]Zg�L^ZYZg]dajc\h[gZfjZco�lZc^\Zg�\Z\aVjWi�l^gY#

IedZ[h\[dij[h�)0�FeZ_kciZ_iakii_ed�
DWY^mkY^i\�hZ[hkd]0�9Wi^�9emi�li$�H_i_d]�IjWhi5�Ã�:[h�m_ii[diY^W\jb_Y^[�
DWY^mkY^i�^[kj[�kdZ�ceh][d

BdYZgVi^dc/�
9WhebW�H_Y^j[h�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

<ZgVYZ�kdg�YZb�=^ciZg\gjcY�_�c\ZgZg�]dX]hX]jaeda^i^hX]Zg�:cil^X`ajc\Zc!� ^chWZhdcYZgZ�YZg�
:moZaaZco^c^i^Vi^kZ!�hdl^Z�YZg�:^c[�]gjc\�kdc�?jc^dgegd[ZhhjgZc�jcY�higj`ijg^ZgiZc�<gVYj^ZgiZc"
egd\gVbbZc!� lZgYZc� V`ijZaaZ� 6gWZ^ihWZY^c\jc\Zc� YZh� `dbbjc^`Vi^dchl^hhZchX]V[ia^X]Zc�
CVX]ljX]hZh�Y^h`ji^Zgi�jcY�Y^Z�;gV\Z�cVX]�YZg�Oj`jc[i�YZh�V`VYZb^hX]Zc�B^iiZaWVjh�\ZhiZaai#�
H^cY�igVY^i^dcZaaZ�=Vjh]VaihhiZaaZc�Y^Z�Ô8Vh]�8dlhÆ�^b�L^hhZchX]V[ihWZig^ZW�Â�Z^c�6jhaVj[bdYZaa!�
YVh� cjg� cdX]� Ô\Zbda`ZcÇ�l^gY4�H^cY� Y^Z�<gVYjViZ�HX]ddah� YV\Z\Zc� YVh� k^ZakZghegZX]ZcYZ�
@dcoZei�[�g�bdg\Zc�Â�Z^c�ÔG^h^c\�HiVgÆ!�^c�YZhhZc�6j[hi^Z\�cdX]�bZ]g�^ckZhi^Zgi�lZgYZc�hdaaiZ4�
LVh�WZYZjiZc�higj`ijgZaaZ�KZg~cYZgjc\Zc�^b�B^iiZaWVj�[�g�Y^Z�l^hhZchX]V[ia^X]Z�@dbeZiZco�
jcY�LZ^iZgW^aYjc\!�Y^Z� >ciZ\gVi^dc�^c�Y^Z�HX^Zci^ÐX�8dbbjc^in!�YVh�OZ^ibVcV\ZbZci�jcY�Y^Z�

'+$'+�Ã�',$*+�K^h
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'-$&&�Ã�'/$)&�K^h
EaZcVghVVa

WX�'/$)&�K^h

WX�(&$&&�K^h
CZjZh�<aVh]Vjh!�
7diVc^hX]Zg�<VgiZc

@Vgg^ZgZX]VcXZc�YZh�:^coZacZc4�L^Z�kZg~cYZgc�h^X]�Y^Z�AZ]gZ�jcY�Y^Z�;^cVco^Zgjc\�YZg�>chi^ijiZ4�
9^ZhZ�jcY�lZ^iZgZ�;gV\Zc�lZgYZc�Vjh�jciZghX]^ZYa^X]Zc�EZgheZ`i^kZc�i]ZhZc\ZaZ^iZi�Y^h`ji^Zgi#��
9Vh�EVcZa�^hi�d[[Zc�[�g�VaaZ�>ciZgZhh^ZgiZc#

>cejigZ[ZgVi�YZg�9<Ej@"CVX]ljX]hhegZX]Zg/��
Il[d�;d][ii[h�r�Jc^kZgh^i~i�O�g^X]
C[bWd_[�CW]_d�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
9Yñ�_b``óa]_ïò]baeg]eeYaeW\ïZòð]W\Y�CïW\góW\e�]`�XYóòeW\ecñïW\][Ya�
Gïó`/�H]òóïò]ba!�7YX�ñZa]eeY�óaX�:ñgïñòóa[Ya#

IZ^acZ]bZg�YZg�EdY^jbhY^h`jhh^dc/
>Wdi#8[hdZ�8hei_ki�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
C[bWd_[�CW]_d�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
AWj`W�C[^b_i�r�Jc^kZgh^i~i�:g[jgi
>WddW^�C_ZZ[dZeh\�r�LZhi[~a^hX]Z�L^a]Zabh"Jc^kZgh^i~i�B�chiZg
7da[�Medd[X[h][h�r�Jc^kZgh^i~i�L^Zc

FWki[

C_j]b_[Z[hl[hiWccbkd]

IfWp_[h]Wd]�pkc�8ejWd_iY^[d�=Whj[d

<[_[hb_Y^[h�;cf\Wd]�kdZ�Fh[_il[hb[_^kd][d

',$*+�Ã�'-$&&�K^h
;dnZg



''�q�9<Ej@�(&'(

;gZ^iV\�Ň'.$�CW_�(&'(

BZY^V�Feb_i

/$&&�Ã�'&$&&�K^h
EaZcVghVVa

'&$&&�Ã�'&$)&�K^h
;dnZg

'&$)&�Ã�'($&&�K^h
HiVc[dgY

A[odej[

HeX[hj�;djcWd�r�<Zdg\Z�LVh]^c\idc�Jc^kZgh^in�
>aW]f]ð]òi!�>aYdóïð]òi�ïaX�Ebð]ò]Wïð�8b``óa]Wïò]ba

9^hXjhhVcih/
=_Wdf_[jhe�CWppeb[d_�r�Jc^kZgh^i~i�BV^aVcY
F_[hi�HeX_died�r�Jc^kZgh^i~i�BVcX]ZhiZg�

FWki[�kdZ�L[hb[_^kd]�Z[i�:_ii[hjWj_edifh[_i[i��ÖC[Z_[d#Akbjkh#Aecckd_aWj_edÅ�
Z[h�<=�Iep_ebe]_[�Z[h�C[Z_[daecckd_aWj_ed�kdZ�Ifh_d][h�LI
Ij[^[cf\Wd]�Wc�8kY^ijWdZ�led�Ifh_d][h�LI

FWd[b�/0�MW^baWcf\aecckd_aWj_ed

BdYZgVi^dc/�
M_d\h_[Z�IY^kbp�r�;g^ZYg^X]"6aZmVcYZg"Jc^kZgh^i~i�:gaVc\Zc"C�gcWZg\�

9Whij[d�H[_d[cWdd"�EbW\�@WdZkhW�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
CWhYki�CWkh[h�r�;g^ZYg^X]"HX]^aaZg"Jc^kZgh^i~i�?ZcV
J^ecWi�P[hXWYa�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
9Y`be_bc]Y�bXYñ�?bóñaïð]e`óe4�BY]aóa[e_ð]`ï�óaX�BYX]Yag]ñ_óa[Ya�ïóZ�
7Yñð]aYñ�Ly\ðYñ�]`�7óaXYeòï[egï\ð_ï`cZ�'%%.

>b�B^iiZaejc`i� YZh� KdgigV\h� hiZ]i� ZghiZch� Y^Z� ;gV\Z!�l^Z� h^X]� gZ\^dcVaZ� jcY� �WZggZ\^dcVaZ�
BZY^Zc� ^c�YZg�9VghiZaajc\�kdc�Jb[gV\Zc!�YZh�BZ^cjc\h`a^bVh�hdl^Z�YZg�LV]ghX]Z^ca^X]`Z^i�
kdc�@dVa^i^dcZc�jciZghX]Z^YZc#�OlZ^iZch�^ciZgZhh^ZgZc�jch�Y^Z�L^g`jc\�YZg�I]ZbVi^h^Zgjc\�kdc�
Jb[gV\Zc�hdl^Z�Y^Z�9VghiZaajc\�YZg�LV]ghX]Z^ca^X]`Z^i�kZghX]^ZYZcZg�@dVa^i^dcZc#�<gjcYaV\Z�
YZg�JciZghjX]jc\�^hi�Z^cZ�^c�7Zga^c�YjgX]\Z[�]giZ�BZ]g"BZi]dYZc"HijY^Z�ojg�7jcYZhiV\hlV]a�
'%%.!�Y^Z�cZWZc�Z^cZg� >c]VaihVcVanhZ�cVi^dcVaZg�jcY� gZ\^dcVaZg�BZY^Zc�VjX]�Z^cZ�eVgVaaZa�
kZgaVj[ZcYZ�EVcZaWZ[gV\jc\�jb[Vhhi#�9^Z�7Z[jcYZ�oZ^\Zc�`Vjb�hnhiZbVi^hX]Z�9^[[ZgZcoZc�^c�
YZg�9VghiZaajc\�YZh�BZ^cjc\h`a^bVh�YjgX]�7Zga^cZg�jcY��WZggZ\^dcVaZ�BZY^Zc!�YV\Z\Zc�ZglZ^hZc�
h^X]�VcYZgZ�BZg`bVaZ�l^Z�Y^Z�KZgig^ZWhVgi��o#7#�@Vj["�kh#�6WdccZbZcioZ^ijc\��dYZg�Y^Z�eda^i^hX]Z�
A^c^Z�Vah�YjgX]Vjh�WZYZjihVb#�:[[Z`iZ�YZg�Jb[gV\ZWZg^X]iZghiViijc\�h^cY�kdg�VaaZb�WZ^�lZc^\�
^ckdak^ZgiZc�He~iZcihX]Z^YZgc�oj�WZdWVX]iZc!�Y^Z�h^X]�YjgX]�JcZcihX]adhhZc]Z^i�hdl^Z�Z^c�
\Zg^c\Zh� eda^i^hX]Zh� >ciZgZhhZ� jcY� L^hhZc� VjhoZ^X]cZc#� 7ZbZg`ZchlZgiZglZ^hZ� \Z]Zc� Y^Z�
BZY^Zcl^g`jc\Zc�^c�Y^ZhZg�<gjeeZ�lZc^\Zg�Vj[�Y^Z�I]ZbVi^h^Zgjc\�kdc�Jb[gV\Zc!�hdcYZgc�kdg�
VaaZb�Vj[�Y^Z�_djgcVa^hi^hX]�\Zeg~\iZ�7ZlZgijc\�kdc�@dVa^i^dchlV]ghX]Z^ca^X]`Z^iZc�ojg�X`#

CWhYki�CWkh[h�r�;g^ZYg^X]"HX]^aaZg"Jc^kZgh^i~i�?ZcV
9Whij[d�H[_d[cWdd"�EbW\�@WdZkhW"�J^ecWi�P[hXWYa�r�AjYl^\"BVm^b^a^Vch"
Jc^kZgh^i~i�B�cX]Zc
HcyòYaòeW\Y]XYñ�óaòYñ�BYX]YaY]aôóee#�9]Y�7Yñ]W\òYñeòïòòóa[�7Yñð]aYñ�BYX]Ya�
óaX�]\ñY�L]ñ_óa[�ïóZ�Xïe�Lï\ðfYñ\ïðòYa�]`�7óaXYeòï[egï\ð_ï`cZ�'%%.

9^Z�OV]a� YZg� hd� \ZcVcciZc�He~iZcihX]Z^YZg!� Vahd�L~]aZg!� Y^Z� h^X]� Zghi� ^b�KZgaVj[� YZh�LV]a"
`Vbe[h� [�g� Z^cZ� EVgiZ^� ZcihX]Z^YZc!� c^bbi� hZ^i� Z^c^\Zc� ?V]gZc� YZjia^X]� oj#� 9Zh]VaW� `Vcc�
bVc�YZg�BZY^ZcWZg^X]iZghiViijc\�^c�LV]a`~be[Zc�Z^c�ojcZ]bZcY�\gd�Zh�L^g`jc\hediZco^Va�
jciZghiZaaZc#�9^Z�JciZghjX]jc\�`dbW^c^Zgi�Z^cZ�fjVci^iVi^kZ� >c]VaihVcVanhZ�YZg�&*� ^c�7Zga^c�
bZ^hi\ZcjioiZc� Eg^ci"!� Dca^cZ"� jcY� ;ZgchZ]cVX]g^X]iZcbZY^Zc�b^i� Z^cZg� [�c[lZaa^\Zc�



9<Ej@�(&'(��q�'(

iZaZ[dc^hX]Zc�EVcZa"7Z[gV\jc\�kdc�YjgX]hX]c^iia^X]�gjcY�&%%%�7Zga^cZg�L~]aZgc�^b�Kdg[ZaY�YZg�
7jcYZhiV\hlV]a� '%%.#� >c]VaihVcVanhZ"� jcY�7Z[gV\jc\hYViZc�lZgYZc� Vj[� 7Vh^h� ^cY^k^YjZaaZg�
GZo^e^ZciZc�b^iZ^cVcYZg� kZg`c�e[i#� 9^Z� 6cVanhZc� WZaZ\Zc� YZjia^X]Z� JciZghX]^ZYZ� ^c� YZg� 7Z"
g^X]iZghiViijc\�YZg�kZghX]^ZYZcZc�BZY^Zc�hdl^Z�YZjia^X]Z�JciZghX]^ZYZ�^c�YZg�BZY^Zccjiojc\�
jcY� YZb� h^ijVi^dcVaZc� >ckdakZbZci� YZg� L~]aZg#� >ciZch^i~i� jcY� G^X]ijc\� YZg� ^cY^k^YjZaaZc�
BZ^cjc\h~cYZgjc\Zc�]^c\Zc�kdc�YZc� ^cY^k^YjZaa� \ZcjioiZc�BZY^Zc^c]VaiZc�jcY�YZb� ^cY^k^"
YjZaaZc� >ckdakZbZci�YZg�L~]aZg�VW#�9VWZ^� ~cYZgiZc�L~]aZg!�Y^Z��WZg�Z^cZc�@VcY^YViZc� k^ZaZ�
edh^i^kZ�>c[dgbVi^dcZc�Zg]VaiZc�]ViiZc!�^]gZ�BZ^cjc\Zc�ZglVgijc\h\Zb~��Z]Zg�ojb�Edh^i^kZc�
jcY�jb\Z`Z]gi#

C[bWd_[�CW]_d�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
9]Y�Ð6VôïW\óa[eec]ñïðYÀ�¾�;ï_ò�bXYñ�;]_ò]ba4�7bóðYfïñX]e]Yñóa[eòYaXYajYa�]a�
XYñ�Lï\ð_ï`cZVYñ]W\òYñeòïòòóa[�XYóòeW\Yñ�óaX��eòYññY]W\]eW\Yñ�:ð]òYjY]òóa[Ya�
�&.)."'%%+�

7djaZkVgY^h^Zgjc\�bZ^ci� Z^cZ� :cil^X`ajc\!� ^c� YZgZc� KZgaVj[� Y^Z� <gZcoZc� ol^hX]Zc� >c[dgbV"
i^dch"�jcY�JciZg]Vaijc\h_djgcVa^hbjh�ojcZ]bZcY�kZgl^hX]Zc�jcY�YVh�C^kZVj�YZh�FjVa^i~ih"
_djgcVa^hbjh�h^c`i#�9Zg�Z]ZbVa^\Z�7jcYZheg~h^YZci�GdbVc�=Zgod\�hegVX]�^c�Y^ZhZb�@dciZmi�
kdc�Z^cZg�Õ6WÑVX]jc\hhe^gVaZÄ#�9^Z�kdga^Z\ZcYZ�HijY^Z��WZgeg�[i!�^cl^Z[Zgc�hdaX]Z�IZcYZcoZc�
^c� h^ZWZc� YZjihX]Zc� jcY� �hiZggZ^X]^hX]Zc� :a^iZiV\ZhoZ^ijc\Zc� ^b�KZgaVj[� YZg� aZioiZc� hZX]h�
?V]goZ]ciZ� oj\ZcdbbZc�]VWZc#�B^iiZah� Z^cZg�fjVci^iVi^kZc� >c]VaihVcVanhZ�l^gY�jciZghjX]i!�
dW�YZgZc�7Zg^X]iZghiViijc\��WZg�cVi^dcVaZ�EVgaVbZcihlV]a`~be[Z�kdc�&.).�W^h�'%%+� ^bbZg�
WdjaZkVgYZh`Zg� \ZldgYZc� ^hi� jcY� dW� YVWZ^� OjhVbbZc]~c\Z� b^i� YZc� bZY^Zchigj`ijgZaaZc�
@dciZmiZc�Â�^chWZhdcYZgZ�YZb�@dc`jggZcoYgjX`�YjgX]�7djaZkVgYoZ^ijc\Zc�jcY�YjgX]�eg^kViZ�
;ZgchZ]hZcYZg�Â�[ZhiojhiZaaZc�h^cY#�9Zc�:g\ZWc^hhZc�oj[da\Z�]Vi�Zh�^b�OZ^ikZgaVj[�iVih~X]a^X]�
\Zl^hhZ�Õ6WÑVX]jc\hiZcYZcoZcÄ�\Z\ZWZc!�Y^Z�h^X]�VWZg�^c�YZc�jciZghjX]iZc�OZ^ijc\Zc�W^h]Zg�
�cdX]��^c�Zc\Zc�<gZcoZc�WZlZ\Zc#

D_Yeb[�FeZiY^km[_j�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
Lï\ðgYñVóa[�]`�Hcïaaóa[eZYðX�jg]eW\Ya�]XYïð]e]YñòYñ�óaX�ïóò\Yaò]eW\Yñ�
9ïñeòYððóa[

9V�Y^Z�BZY^ZcWZg^X]iZghiViijc\�Y^Z�oZcigVaZ�<gjcYaV\Z�[�g�KdghiZaajc\Zc�YZg�L~]aZg�kdc�
eda^i^hX]Zc�I]ZbZc�jcY�6`iZjgZc�̂ hi!�WZZ^cÑjhhi�h^Z�kZgbjia^X]�Y^Z�L^g`jc\�VcYZgZg�eda^i^hX]Zg�
@dbbjc^`Vi^dchWdihX]V[iZc�l^Z�LV]alZgWjc\#�:cihegZX]ZcY�aVjiZi�Y^Z�oZcigVaZ�6ccV]bZ�YZg�
kdga^Z\ZcYZc�HijY^Z!�YVhh�YZg�zWZgZ^chi^bbjc\h\gVY�ol^hX]Zc�LZgWjc\�jcY�7Zg^X]iZghiViijc\�
Y^Z�LZgWZl^g`jc\�bdYZg^Zgi#�9Zg�zWZgZ^chi^bbjc\h\gVY�ljgYZ�YjgX]�Z^cZ�fjVci^iVi^kZ�
>c]VaihVcVanhZ�kdc�`cVee�'#(%%�BZY^ZcWZg^X]iZc�jcY�&.�LV]alZgWZb^iiZac�ojg�7jcYZhiV\h"
lV]a� '%%'�Zgb^iiZai#�9^Z�LZgWZl^g`jc\�ljgYZ� ^c� hZX]h�7Z[gV\jc\hlZaaZc�b^i� _ZlZ^ah� (*%�
7Z[gV\iZc�kdg�YZg�LV]a�Zg[Vhhi#�9^Z�HijY^Z�Zg\VW!�YVhh�Y^Z�L~]aZg�LZgWZi]ZbZc�l^X]i^\Zg�[VcYZc�
jcY�Z]Zg�ojg�7ZlZgijc\�eda^i^hX]Zg�EVgiZ^Zc�]ZgVcod\Zc!�lZcc�h^Z�VjX]�^c�YZc�BZY^Zc�gZaZkVci�
lVgZc#�LVgZc�Y^Z�I]ZbZc� ^c�YZg�7Zg^X]iZghiViijc\� gVcYhi~cY^\!�oZ^\iZc�h^X]�lZYZg�6\ZcYV"
HZii^c\"�cdX]�Eg^b^c\":[[Z`iZ�YZg�LZgWjc\#�;�g�VcYZgZ�LZgWZl^g`jc\Zc!�ZilV�EZghjVh^dch"
l^g`jc\Zc!�lVg�Y^Z�zWZgZ^chi^bbjc\�kdc�LZgWZ"�jcY�BZY^ZcYVghiZaajc\�lZc^\Zg�gZaZkVci#

FWd[b�'&0�KhXWd[�C[Z_[dfhWaj_a[d

BdYZgVi^dc/�
Jeh[�IbWWjjW�r�Jc^kZgh^i~i�Dhad

9WhebW�MW][di[_b�r�;g^ZYg^X]"6aZmVcYZg"Jc^kZgh^i~i�:gaVc\Zc"C�gcWZg\
9ïe�=ïaXi�óaX�X]Y�HòïXò/�:]aô�eeY�`bV]ðYñ�IYðY_b``óa]_ïò]ba�ïóZ�eòyXò]eW\Y�
Eñï_ò]_Ya�óaX�XYñYa�Gïó`

9Vh�BdW^aiZaZ[dc�Zgb�\a^X]i�cZjZ�`dbbjc^`Vi^kZ!�`ddgY^cVi^kZ�jcY�YVb^i�VjX]�cZjZ�jgWVcZ�
EgV`i^`Zc#�9ZgZc�6jheg~\jc\� ^b�hi~Yi^hX]Zc�GVjb�jcY� ^]gZ�GZaZkVco� [�g�YVh�LZhZc�Y^ZhZh�
GVjbh!�hZ^cZ�JgWVc^i~i!�hdaaZc�^b�KZgaVj[�YZh�KdgigV\h�YVg\ZhiZaai�lZgYZc#�9^Z�Zbe^g^hX]Z�7Vh^h�
YV[�g� ^hi�Z^cZ�fjVa^iVi^kZ�HijY^Z!�YjgX]\Z[�]gi�b^i� _jc\Zc�:glVX]hZcZc!�YZc�hd\#�Õ9^\^iVa�
CVi^kZhÄ��EgZch`n�'%%&�#�9VWZ^�ljgYZc�AZ^i[VYZc^ciZgk^Zlh�b^i�<EH"\Zhi�ioiZc�:^coZa[VaahijY^Zc�
ojg�=VcYncjiojc\�`dbW^c^Zgi#

'&$)&�Ã�'($&&�K^h
=VgkVgY�>
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;gZ^iV\�q�&-#�BV^�'%&'

9^Z�Â�cdX]�kdga~jÐ\Z�Â�6jhlZgijc\�YZg�9ViZc�oZ^\i!�YVhh�Y^Z�`dbbjc^`Vi^kZc�EgV`i^`Zc�^b�jg"
WVcZc�GVjb�^ccZg]VaW�YZg�<gjeeZ�YZg�_jc\Zc�:glVX]hZcZc�hZ]g�]ZiZgd\Zc�h^cY#�:^cZ�l^X]i^\Z�
GdaaZ�[�g�Y^Z�6jheg~\jc\�Y^ZhZg�EgV`i^`Zc�he^ZaZc�;V`idgZc�l^Z�CdgbZc�jcY�aZ^Wa^X]Z�7ZY�g["
c^hhZ!�Y^Z�iZcYZco^Zaa�hiVW^a^h^ZgZcY�l^g`Zc#�Hd�WaZ^Wi�o#7#�YZg�6ciZ^a�Vc�^ci^bZg�@dbbjc^`Vi^dc�
^b��[[Zcia^X]Zc�GVjb��\Zg^c\�jcY�YZg�Jb\Vc\�b^i�Eg^kVihe]~gZ�jcY�6cdcnb^i~i�Zg[da\i�bZ^hi�
hZ]g��WZgaZ\i#��9^Z�`aVhh^hX]Zc�KdghiZaajc\Zc�kdc�jgWVcZg�EgVm^h�jcY�JgWVc^i~i�kZga^ZgZc�YV]Zg�
c^X]i�^]gZ�<�ai^\`Z^i#�Oj�Y^h`ji^ZgZc�WaZ^Wi!�^cl^ZlZ^i�YVh�@dcoZei�YZg�ÕGZbZY^Vi^dcÄ��7daiZg���
<gjh^c�&...��]^Zg[�g�Vah�7ZhX]gZ^Wjc\hVchVio�Y^ZcZc�`Vcc#

9eh_ddW�B�j^`["�?h[d[�D[l[hbW�r�Jc^kZgh^i~i�=VbWjg\
JñVïa]e]Yñóa[!�KóðaYñïV]ð]òyò�óaX�ebj]ïðY�:ñ]aaYñóa[/�Oóñ�;óa_ò]ba�XYñ�ðb_ïðYa�
Iï[YecñYeeY�VY]�XYñ�aïW\\ïðò][Ya�@ïòïeòñbc\YacñyfYaò]ba�ï`�7Y]ec]Yð�XYe�
Hòóñ`ôóò"=ïjïñXe�]a�=ï`Vóñ[

HZ^i�YZc�&..%Zg�?V]gZc�WZhX]~[i^\Zc� h^X]�Y^Z�KZgZ^ciZc�CVi^dcZc�b^i�YZb�OjhVbbZc]Vc\�
ol^hX]Zc�JgWVc^h^Zgjc\�jcY�KjacZgVW^a^i~i�^c�BZigdedagZ\^dcZc#�9jgX]�7Vaajc\�kdc�BZchX]Zc�
jcY�<�iZgc�Vc�WZhi^bbiZc�DgiZc�hiZ^\i�YVh�G^h^`d�Z^cZg�@ViVhigde]Z�^b�;VaaZ�Z^cZh�:migZb"
ZgZ^\c^hhZh#�:^cZ�CVijg`ViVhigde]Z�^hi�ojbZ^hi�IZ^a�Z^cZh�gZ\^dcVaZc�<Zd]VoVgYh#�;�g�Y^Z�LV]g"
cZ]bjc\�YZh�=VoVgYh�jcY� [�g�Z^c�cVX]]Vai^\Zh�@ViVhigde]ZcbVcV\ZbZci� ^hi�YVh�hdo^VaZ�
<ZY~X]ic^h�Vc�Z^c�igVjbVi^hX]Zh�HX]a�hhZaZgZ^\c^h�kZgVcildgia^X]#�>c�Y^ZhZb�KdgigV\�\Z]i�Zh�
jb�Y^Z�GdaaZ�YZg�IV\ZhegZhhZ�WZ^�YZg�7^aYjc\�YZh�hdo^VaZc�<ZY~X]ic^hhZh�Vc�Z^c�HX]a�hhZa"
ZgZ^\c^h�jcY�YZg�hdo^VaZc�LV]gcZ]bjc\�Z^cZh�gZ\^dcVaZc�<Zd]VoVgYh#�9^Z�HijgbÑji�̂ b�;ZWgjVg�
&.+'�b^i�^]gZc�`ViVhigde]VaZc�6jhl^g`jc\Zc�lVg�Z^cZghZ^ih�Z^c�igVjbVi^hX]Zh�:gaZWc^h�[�g�Y^Z�
HiVYi�=VbWjg\#�6cYZgZghZ^ih�h^cY�HijgbÑjiZc�Z^cZ�hi~cY^\Z�jcY�YZg�7Zk�a`Zgjc\�hiZih�\Z\Zc"
l~gi^\Z�7ZYgd]jc\#�L^Z�kZg~cYZgi�h^X]�Y^Z�:g^ccZgjc\�Vc�YVh�HX]a�hhZaZgZ^\c^h�^c�YZg�bZY^VaZc�
7Zg^X]iZghiViijc\�jcY�lVh�h^cY�Zg^ccZgjc\higVch[dgb^ZgZcYZ�;V`idgZc4�L^Z�gZV\^ZgZc�BZchX]Zc�
^c�bZ]g�dYZg�lZc^\Zg�WZigd[[ZcZc�HiVYiiZ^aZc�Vj[�bZY^VaZ�GZ^oZ�jcY�lZaX]Z�6chX]ajhh`dbbj"
c^`Vi^dcZc�Zg\ZWZc�h^X]4

>Wdd[�:[j[b�r�:WZg]VgY�@Vgah�Jc^kZgh^i~i�I�W^c\Zc
H_ïaXïðY�]`�X][]òïðYa�OY]òïðòYñ#�:`c�ñóa[eXiaï`]_Ya�jg]eW\Ya�9YòYññ]òbñ]ïð]"
e]Yñóa[�óaX�GYðb_ïð]e]Yñóa[

9Vh�Y^\^iVaZ�OZ^iVaiZg�]Vi�Z^cZ�cZjZ�;dgb�YZg�bZY^Va^h^ZgiZc�H^X]iWVg`Z^i�]Zgkdg\ZWgVX]i#�JciZg�
Y^ZhZc�7ZY^c\jc\Zc�Zcil^X`Zai�h^X]�Â�\aZ^X]hVb�̂ b�HX]ViiZc�YZg�YjgX]�Y^Z�̀ aVhh^hX]Zc�BVhhZc"
bZY^Zc�kdgVc\Zig^ZWZcZc�H`VcYVaZ�Â�Z^c�cZjZh�H`VcYVahX]ZbV#�9^Z�^c[dgbVi^dchiZX]c^hX]Z�
KdgVjhhZiojc\�[�g�Y^ZhZ�KZg~cYZgjc\�^hi�Y^Z�9^\^iVa^h^Zgjc\#�>c�Y^\^iVaZg�;dgb�kZghX]l^cYZc�Y^Z�
e]nh^hX]"bViZg^ZaaZc�:^chX]g~c`jc\Zc�kdc�7^aYZgc�jcY�I�cZc!�IZmiZc�jcY�;^abZc#�Hd� aVhhZc�
h^X]�YZg�jgheg�c\a^X]Z�tj�Zgjc\h"�jcY�=VcYajc\h`dciZmi�]^ch^X]ia^X]�GVjb!�OZ^i!�EjWa^`jb!�
y[[Zcia^X]`Z^i�jcY�BdYjh�aZ^X]i�kZghX]^ZWZc#�9^Z�;da\Z�YZgVgi^\Zg�@dciZmikZgaZiojc\Zc/�tj�Z"
gjc\Zc�jcY�=VcYajc\Zc�lZgYZc�h`VcYVa^h^ZgWVg#�6j[�<gjcYaV\Z�Z^cZg�GZ^]Z�kdc�=VccZ�9ZiZa�
jcY�7Zgc]VgY�E�g`hZc�YjgX]\Z[�]giZc�;VaaVcVanhZc�ljgYZc�H`VcYVaZ!�Y^Z�eg^b~g�^b�>ciZgcZi�
VWa^Z[Zc!�ojc~X]hi�gZ`dchigj^Zgi�jcY�^c�Z^cZb�olZ^iZc�HX]g^ii�kZg\a^X]Zc#�9^Z�:g\ZWc^hhZ�oZ^\Zc�
Y^Z�HX]a�hhZabZg`bVaZ!�Y^Z�H`VcYVaZ�YZh�cZjZc�Ineh�X]VgV`iZg^h^ZgZc�jcY�h^Z�kdb�`aVhh^hX]Zc�
H`VcYVahX]ZbV�jciZghX]Z^YZc#�6aa�Y^ZhZ�BZg`bVaZ�h^cY�\Zeg~\i�kdc�h^X]�VjÑ�hZcYZc�<gZcoZc�
YZg�@dbbjc^`Vi^dc�^b�k^gijZaaZc�GVjb�Z^cZghZ^ih�jcY�Z^cZg�cZjZc�7ZYZjihVb`Z^i�YZh�Ad`VaZc�
VcYZgZghZ^ih#

FWd[b�''0�M_hakd]ifej[dp_Wb[�led�IeY_Wb�C[Z_W

BdYZgVi^dc/�
CWhj_d�;cc[h�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

J_bb�A[ob_d]"�L[hed_aW�AWhdemia_�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
CïW\ñ]W\òYaX]ZZóe]ba�]a�XYñ�f]ñòóYððYa�BYX]ïEbð]e/�L]Y�e]W\�CïW\ñ]W\òYaïñò]_Yð�
�VYñ�;ïWYVbb_!�Ig]òòYñ�óaX�<bb[ðY �fYñVñY]òYa#

'&$)&�Ã�'($&&�K^h
Eg^cXZidc

'&$)&�Ã�'($&&�K^h
=VgkVgY�>
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9Zg� EgdoZhh� YZg� KZgWgZ^ijc\� kdc�CVX]g^X]iZc� ^c� Z^cZg� <ZhZaahX]V[i�ljgYZ� WZgZ^ih�B^iiZ� YZh�
kZg\Vc\ZcZc�?V]g]jcYZgih� ^ciZch^k�WZ[dghX]i�jcY� ^chWZhdcYZgZ�YZg�kVg^^ZgZcYZ�:^cÑjhh�kdc�
^ciZgeZghdcVaZg� jcY�BVhhZc`dbbjc^`Vi^dc� _Z� cVX]�6gi� jcY�7ZYZjihVb`Z^i� YZh�:gZ^\c^hhZh�
^YZci^Ðo^Zgi#� >c�YZc� kZg\Vc\ZcZc�WZ^YZc�9Z`VYZc� ^hi�cjc�Z^c�IZ^a� hdld]a�YZg� ^ciZgeZghdcVaZc�
l^Z� VjX]� YZg� �[[Zcia^X]Zc� @dbbjc^`Vi^dc� ^c� Y^Z� Ôk^gijZaaZ� BZY^VEda^hÆ� hdo^VaZg� CZiolZg`Z�
jcY� @dbbjc^`Vi^dcheaVii[dgbZc� VW\ZlVcYZgi#� 6j[\gjcY� Y^ZhZg� kZg~cYZgiZc� GVcYWZY^c\jc"
\Zc�hiZaai�h^X]�Y^Z�;gV\Z!�l^Z�YZg�EgdoZhh�YZg�KZgWgZ^ijc\�kdc�CVX]g^X]iZc�]ZjiZ�^c�jcY��WZg�
hdo^VaZ�CZiolZg`Z�jcY�Y^\^iVaZ�@dbbjc^`Vi^dcheaVii[dgbZc�VWa~j[i#�Jb�Y^ZhZg�;gV\Z�cVX]"
oj\Z]Zc!�VcVanh^ZgZc�l^g�YZc�KZgaVj[�YZg�ÕA^`ZhÄ�jcY�@dbbZciVgZ!�ÕIlZZihÄ�jcY�ÕEajh�DcZhÄ�
kdc�CVX]g^X]iZcVgi^`Zac�kZghX]^ZYZcZg�i]ZbVi^hX]Zg�@ViZ\dg^Zc�Vj[�\gd�Zc�YZjihX]Zc�hdl^Z�
JH"VbZg^`Vc^hX]Zc�Dca^cZ"CVX]g^X]iZchZ^iZc!�jb�kdg�YZb�=^ciZg\gjcY�YZh�h^X]�lVcYZacYZc�
@dbbjc^`Vi^dchkZg]VaiZch�^b�HeVccjc\h[ZaY�ol^hX]Zc�^ciZgeZghdcVaZg�jcY�bVhhZcbZY^VaZg�
@dbbjc^`Vi^dc�ZghiZ�:^cWa^X`Z�^c�Y^Z�Y^\^iVaZ�9^[[jh^dc�kdc�CVX]g^X]iZc�oj�Zg]VaiZc#

7n[b�CW_h[Z[h�r�Jc^kZgh^i~i�L^Zc
@kb_Wd�7kii[h^e\[h�r�;=�?d]VccZjb�<gVo
7n[b�A_jj[dX[h][h�r�Jc^kZgh^i~i�L^Zc
Ig]òòYñ�]`�OYaòñó`�XYñ�BYX]YaXY`b_ñïò]Y/�@bafYñeïò]baeaYòjgYñ_Y�fba�Ebð]ò]_!�
?bóñaïð]e`óe�óaX�O]f]ð[YeYððeW\ïZò

Eda^i^`Zg>ccZc!�?djgcVa^hi>ccZc�jcY�VcYZgZ�egd[Zhh^dcZaaZ�6`iZjgZ�YZh�eda^i^hX]Zc�HnhiZbh�^c�
yhiZggZ^X]�cjioZc�Il^iiZg�ojcZ]bZcY�ojg�9^h`jhh^dc�^ccZceda^i^hX]Zg�I]ZbZc!�hdld]a�b^iZ^cVc"
YZg�Vah�VjX]�b^i�CjioZg>ccZc�Vj�Zg]VaW�YZg�He]~gZ�egd[Zhh^dcZaaZg�eda^i^hX]Zg�@dbbjc^`Vi^dc#�
L^g� [gV\Zc� cVX]� YZc� `dbbjc^`Vi^kZc� 7Zo^Z]jc\Zc� YZg� 6`iZjgZ� jciZgZ^cVcYZg� Vah� VjX]� ojg�
JblZai�YZh�eda^i^hX]Zc�HnhiZbh�jcY� ^b�6chX]ajhh�cVX]�YZg�Oj\Vc\hd[[ZcZc]Z^i�eda^i^hX]Zg�
@dbbjc^`Vi^dchegdoZhhZ�Vj[�Il^iiZg#�6j[�7Vh^h�YZg� >ciZgV`i^dchhigj`ijgZc�kdc�)%%�oZcigVaZc�
CjioZg>ccZc� oZ^X]cZc�l^g� Y^Z� :cil^X`ajc\� kdc� 9^h`jhh^dcZc� oj� jciZghX]^ZYa^X]Zc� ^ccZced"
a^i^hX]Zc� I]ZbZc[ZaYZgc� Vj[� Il^iiZg� cVX]#� >c� YZg� K^hjVa^h^Zgjc\� jcY� 6cVanhZ� YZg� _ZlZ^a^\Zc�
>ciZgV`i^dchcZiolZg`Z� oZ^\i� h^X]!� YVhh� k^ZaZ� @dckZghVi^dcZc� oj� YZchZaWZc� I]ZbZc� d[ibVah�
eVgVaaZa�ol^hX]Zc�`aZ^cZc�<gjeeZc�kdc�CjioZg>ccZc�hiViiÐcYZc!�Y^Z�ojb�IZ^a��WZg�heZo^ÐhX]Z�
6`iZjgZ�^b�OZcigjb�YZh�CZiolZg`Zh��d[ibVah�?djgcVa^hi>ccZc��lZ^iZg�`dbbjc^o^Zgi�lZgYZc#�9^Z�
@dckZghVi^dcZc�ZghX]Z^cZc�ojYZb�d[[Zc�[�g�Y^Z�EVgi^o^eVi^dc�kdc�CjioZg>ccZc�Vj�Zg]VaW�Z^cZh�
@ZgccZiolZg`Zh�egd[Zhh^dcZaaZg�6`iZjgZ!�ldWZ^�Y^Z�7ZiZ^a^\jc\�d[i�Vj[�Z^coZacZ�B^iiZ^ajc\Zc�
WZhX]g~c`i�WaZ^Wi#

D_dW�Ifh_d][h"�8WhXWhW�HWcf\"�8[hd^WhZ�=eeZm_d�r�AjYl^\"BVm^b^a^Vch"
Jc^kZgh^i~i�B�cX]Zc
KYñ`]òòðóa[ecbòYaj]ïðY�XYe�LYV�'#%�¾�g]Y�Ebð]ò]_Yñ�]aòYñï_ò]fY�6agYaXóa[Ya�
aóòjYa#

9^Z�JciZghjX]jc\�[gV\i�YVcVX]!�^cl^Z[Zgc�^ciZgV`i^kZ�6clZcYjc\Zc�^b�>ciZgcZi�KZgb^iiajc\h"
aZ^hijc\Zc�ol^hX]Zc�7�g\Zgc�jcY�Eda^i^`Zgc�ZgWg^c\Zc�`�ccZc�jcY�l^Z�Y^ZhZ�kdc�Eda^i^`Zgc�
WZlZgiZi�lZgYZc#� '-+�YZjihX]Z�6W\ZdgYcZiZ� WZVcildgiZiZc�YVoj� Z^cZc�Dca^cZ";gV\ZWd\Zc#�
9^Z�@ZgcWZ[jcYZ/�?ZYZg�olZ^iZ�Eda^i^`Zg�]~ai� ^ciZgV`i^kZ�6clZcYjc\Zc� [�g�jckZgo^X]iWVg!�YZg�
Ydb^c^ZgZcYZ�Cjiojc\hbdYjh�WaZ^Wi�_ZYdX]�YVh�>c[dgbVi^dchhZcYZc�Â�o#7#�Y^Z�Z^\ZcZ�BZ^cjc\�
oj�eda^i^hX]Zc�I]ZbZc�oj�~j�Zgc��)*��Ojhi^bbjc\��dYZg�Z^c�cZjZh�EjWa^`jb�oj�ZggZ^X]Zc��*%��#�
>chWZhdcYZgZ�_jc\Z�jcY�a^WZgVaZ�6W\ZdgYcZiZ�hdl^Z�K^ZacjioZg�cV]bZc�edh^i^kZ�7ZlZgijc\Zc�
kdg#� taiZgZ�7Z[gV\iZ!�LZc^\cjioZg� hdl^Z� `dchZgkVi^kZ� 6W\ZdgYcZiZ� h^cY�lZ^iVjh� h`Zei^hX]Zg#�
9Vh�\^ai�VjX]�[�g�Y^Z�7Z[gV\iZc�Vjh�HX]aZhl^\"=dahiZ^c�jcY�7VnZgc!�lZhZcia^X]�Vj[\ZhX]adhhZcZg�
oZ^\i�bVc�h^X]� ^c�I]�g^c\Zc#�9^Z�:g\ZWc^hhZ�YZjiZc�Vc!�YVhh� ^ciZgV`i^kZ�6clZcYjc\Zc�Y^Z�
Eda^i^`�kdc�bdg\Zc�hi~g`Zg�WZZ^cÑjhhZc�jcY�Y^Z�KZgb^iiajc\haZ^hijc\Zc�YZh�LZW�'#%�ojcZ]bZc�
lZgYZc#
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E\\[d[i�FWd[b�*0�<ehiY^kd]i#�kdZ�7dm[dZkd]i\[bZ[h�Z[h�Aecckd_aWj_edi#
m_ii[diY^W\j�

BdYZgVi^dc/�
8`�hd�led�H_ciY^W�r�Jc^kZgh^i~i�O�g^X]

@e^Wdd[i�Adebb"�>eb][h�IY^hWcc�r�Jc^kZgh^i~i�L�goWjg\
HòñïòY[]eW\Y�Bóe]_cñb[ñï``]Yñóa[�]`�GïX]b�fbñ�XY`�J`VñóW\4�HòïaX�óaX�
HòYððYagYñò�XYñ�Bóe]_ZbñeW\óa[�VY]�XYóòeW\Ya�GïX]beYaXYña�'%&&#

Bjh^`�bVX]i�YZc�<gd�iZ^a�kdc�GVY^degd\gVbbZc�Vjh#�H^Z�̂ hi�[�g�k^ZaZ�=�gZg�oZcigVaZh�Bdi^k!�YVh�
GVY^d�Z^cojhX]VaiZc�jcY�Z^cZc�WZhi^bbiZc�HZcYZg�Vjhojl~]aZc#�GVY^dhZcYZg�kZghjX]Zc�YV]Zg!�
h^X]��WZg�YVh�He^ZaZc�Vjh\Zl~]aiZg�Bjh^`g^X]ijc\Zc�Vj[�YZb�GVY^dbVg`i� oj�egdÐa^ZgZc�jcY�
=�gZg\gjeeZc�Vc�h^X]�oj�W^cYZc#�7ZgZ^ih�kdg�oZ]c�?V]gZc�`dcciZ�Z^cZ�Kdg\~c\ZghijY^Z�oZ^\Zc!�
YVhh�h^X]�HZcYZg�WZ^�YZg�Bjh^`VWhi^bbjc\�Vj[�^]gZ�O^Za\gjeeZ�^bbZg�lZc^\Zg�Vj[�YVh�7VjX]"
\Z[�]a�YZg�Bjh^`gZYV`iZjgZ�jcY�^bbZg�bZ]g�Vj[�OV]aZc�Vjh�YZg�Bjh^`[dghX]jc\�kZgaVhhZc#�9^Z�
V`ijZaaZ�HijY^Z�l^aa��WZgeg�[Zc!�dW�h^X]�Y^ZhZg�IgZcY�^c�YZc�aZioiZc�oZ]c�?V]gZc�kZghi~g`i�dYZg�
VW\ZhX]l~X]i�]Vi�jcY�lZaX]Zc�HiZaaZclZgi�Y^Z�cZjZc�ojh~ioa^X]Zc�Dca^cZ";ZZYWVX`b�\a^X]"
`Z^iZc�YZg�=�gZg$^ccZc� [�g� Y^Z�Egd\gVbb\ZhiVaijc\�b^iiaZglZ^aZ� Z^ccZ]bZc#�:h�ljgYZc�VaaZ�
GVY^dhiVi^dcZc�^c�9ZjihX]aVcY�`dciV`i^Zgi#�9^Z�:g\ZWc^hhZ�kZglZ^hZc�Vj[�Z^cZc�jckZgb^cYZgi�
]d]Zc�HiZaaZclZgi�YZg�igVY^i^dcZaaZc�hiVcYVgY^h^ZgiZc�Bjh^`iZhih�hdl^Z�Vj[�Z^cZc�cdX]�jciZg"
\ZdgYcZiZc!� VWZg� ojcZ]bZcYZc� HiZaaZclZgi� YZg� 9ViZc� Vjh� Dca^cZ";ZZYWVX`b�\a^X]`Z^iZc#�
CZccZchlZgiZ�JciZghX]^ZYZ�ol^hX]Zc��[[Zcia^X]"gZX]ia^X]Zc�jcY�eg^kViZc�GVY^dhZcYZgc�h^cY�
c^X]i�bZ]g�oj�Zg`ZccZc#

;h_a�Ae[d[d�r�Jc^kZgh^i~ihW^Wa^di]Z`�AZ^eo^\
F[j[h�=[djp[b�r�Jc^kZgh^i~i�:g[jgi
9]Y�Ð:aòZYeeYðóa[À�XYñ�BïeeYacñYeeY�ó`�&.%%/�OY]òïðòYñ�XYñ�:aòXYW_óa[Ya�
Ð`YX]ïò]e]YñòYñ�LYðòYaÀ#�Oóñ�X]ej]cð]ayñ"_b[a]ò]fYa�>XYaò]òyò�XYe�_b``óa]_ï"
ò]baeg]eeYaeW\ïZòð]W\Ya�;bñeW\óa[eZYðXYe�Ð`YX]ïò]e]YñòY�@b``óa]_ïò]baÀ

6jh\Vc\hejc`i�jchZgZg�Eg~hZciVi^dc�^hi�Y^Z�7ZdWVX]ijc\!�YVhh�jciZg�YZg�K^ZaoV]a�Vc�6ch~ioZc!�
@dcoZei^dcZc�jcY�I]Zdg^Zhig~c\Zc�YZg�@dbbjc^`Vi^dchl^hhZchX]V[i�Z^cZ�gZ^X]]Vai^\Z�IgVY^"
i^dcha^c^Z�Z^cZh�eg~\cVci�`jaijghdo^dad\^hX]Zc�KZghi~cYc^hhZh�kdc�@dbbjc^`Vi^dche]~cdbZ"
cZc�VjhojbVX]Zc� ^hi!�Y^Z�W^h� ^c�Y^Z�Jgheg�c\Z�YZh�;VX]h�jb�Y^Z�?V]g]jcYZgihX]lZaaZ�&.%%�
gZ^X]i#�7ZgZ^ih�^c�YZg�OZ^ijc\h`jcYZ!�YZg�Kdga~j[ZgY^ho^ea^c�YZg�]Zji^\Zc�@dbbjc^`Vi^dchl^h"
hZchX]V[i!�ljgYZc�jciZg�YZb�cVX]]Vai^\Zc�:^cYgjX`�YZg�:ci[ZhhZajc\�YZg�BVhhZcegZhhZ�Y^Z�
Y^ho^ea^c~gZ�6cVanhZ�jcY�I]Zdg^ZW^aYjc\�Vj[�Z^c�>chigjbZciVg^jb�ojg�:g[dghX]jc\�YZg�@jaijg"
WZYZjijc\�YZg�EgZhhZ�]^c�dg^Zci^Zgi#�HX]Vji�bVc�h^X]�Y^Z�Bdi^kZ�Y^ZhZh�`jaijghdo^dad\^hX]Zc�
CVX]YZc`Zch��WZg�Y^Z�\ZhZaahX]V[ia^X]Z�;jc`i^dc�YZg�OZ^ijc\�Vc!�hd�d[[ZcWVgZc�h^X]!�l^Z�jchZ"
gZ�`jaijghdo^dad\^hX]�_jhi^ZgiZ�GZ"AZ`i�gZ�YZg�@aVhh^`Zg�:#�A�Wah!�@#�7�X]Zgh!�B#�LZWZgh�jcY�:#�
:kZgi]h�oZ^\i!�k^Za[~ai^\Z�]dbdad\Z�9Zc`bdi^kZ�oj�BZY^Vi^h^Zgjc\h`dcoZeiZc�_�c\ZgZc�9Vijbh!�
lZcc�h^Z�YZc�:g`a~gjc\hojhVbbZc]Vc\�BZchX]!�@dbbjc^`Vi^dc!�BZY^Zc�ZaVWdg^ZgZc#

7dd_aW�<hWdp[jj_"�JWd`W�A�iib[h"�AbWki#:_[j[h�7bjc[ff[d�r�@Vi]da^hX]Z�
Jc^kZgh^i~i�:^X]hi~ii">c\dahiVYi
9ïe�;ïW\�@b``óa]_ïò]baeg]eeYaeW\ïZò#�KbñeW\ðï[�Y]aYñ�HieòY`ïò]e]Yñóa[�ïóZ�
Y`c]ñ]eW\Yñ�<ñóaXðï[Y

9Zg�:be[Z]ajc\�YZh�L^hhZchX]V[ihgViZh�jcY�YZb�\gd�Zc� >ciZgZhhZ�cVX]� [jcY^ZgiZc�@Zcci"
c^hhZc� �WZg� Y^Z� ;dghX]jc\hi~i^\`Z^iZc� YZg� @dbbjc^`Vi^dchl^hhZchX]V[i� [da\ZcY!� hi^Z�� YZg�
KdghiVcY� YZg� 9<Ej@� '%&%� Z^cZ� B^i\a^ZYZgWZ[gV\jc\� Vc#� O^Za� YZg� JciZghjX]jc\� lVg� Zh!� Y^Z�
;dghX]jc\haZ^hijc\Zc�^ccZg]VaW�YZh�;VX]Zh�eg~o^hZ�cVX]�Vj�Zc�l^Z�cVX]�^ccZc�YVgojhiZaaZc#�
<gjcYaV\Z� [�g� YVh� >chigjbZci� YZg� :g]ZWjc\� lVgZc� kdg� VaaZb� Y^Z� \~c\^\Zc� 9<Ej@"^ciZgcZc�
GZk^Zl"@ZnldgYa^hiZc!�b^iiZah�YZgZg�;dghX]jc\hWZgZ^X]Z�jcY�Vc\ZlVcYiZ�I]ZbZc!�BZi]dYZc�
jcY�I]Zdg^Zc�YZg�;dghX]jc\Zc�Zg[Vhhi�ljgYZc#�9^Z�\ZcZg^ZgiZc�9ViZc�Zgl^ZhZc�h^X]�olVg�Vah�
Vj[hX]ajhhgZ^X]!�YdX]�oZ^\iZc�h^Z�kdg�VaaZb�Z^c�Higj`ijg^Zgjc\h"�jcY�HnhiZbVi^h^Zgjc\hYZÐo^i�
YZh�;VX]Zh#�9Zg�KdgigV\�\gZ^[i�Y^ZhZ�9ZÐo^iZ�`dchigj`i^k�Vj[�jcY�`dbbi�ZciaVc\�YZg�6cVanhZ�

'&$)&�Ã�'($&&�K^h
=VgkVgY�>>
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YZg�7Z[jcYZ�oj�YZb�:g\ZWc^h!�YVhh�Y^Z�@dbbjc^`Vi^dchl^hhZchX]V[i�Z^cZh�YncVb^hX]Zc�jcY�
oj\aZ^X]� aVc\[g^hi^\� Vc\ZaZ\iZc� Higj`ijg^Zgjc\h"� jcY� HnhiZbVi^h^Zgjc\h^chigjbZcih� WZYVg[#�
9^ZhZh�bjhh�̂ c�YZg�AV\Z�hZ^c!�\gd�Z�A^c^Zc�YZh�;VX]Zh�ZWZchd�VWojW^aYZc�l^Z�hZ^cZ�oV]agZ^X]Zc�
C^hX]Zc#�:^c�ZghiZg�KdghX]aV\�Z^cZh�hdaX]Zc!�hZ]g�Y^[[ZgZco^ZgiZc�>chigjbZciZh�hdaa�kdg\ZhiZaai�
jcY�Y^h`ji^Zgi�lZgYZc#

IedZ[h\[dij[h�*0�C[Z_Wb_i_[hkd]�Wbi�>[hWki\ehZ[hkd]�Z[h�Feb_j_a5�7ki][m�^bj[�
Fhe`[aj[�Z[i�D99H"�P�h_Y^�

BdYZgVi^dc/�
Ej\h_[Z�@Whh[d�r�Jc^kZgh^i~i�O�g^X]

<hWda�;ii[h"�7dZh[W�KcXh_Y^j"�<beh_d�8�Y^[b�r�Jc^kZgh^i~i�O�g^X]
Iñïaeaïò]baïðY�CïW\ñ]W\òYaðb[]_4�Ebð]ò]eW\Y�7Yñ]W\òYñeòïòòóa[eeò]ðY�&.+%�óaX�
'%&%�]a�eYW\e�AyaXYña

9^Z�HijY^Z�WVh^Zgi�Vj[�Z^cZg� >c]VaihVcVanhZ�kdc�eda^i^hX]Zc�CVX]g^X]iZc� ^c�cVi^dcVaZc�FjVa^"
i~ih"�jcY�GZ\^dcVaoZ^ijc\Zc�^c�hZX]h�A~cYZgc��<7!�JH0�9:!�8=0�;G!�>I��kdc�&.+%$+&jcY�'%%+$%,#�
9^Z�oZcigVaZ�;gV\ZhiZaajc\�Zgb^iiZai!�dW�h^X]�^b�Oj\Z�kdc�<adWVa^h^Zgjc\higZcYh�6coZ^X]Zc�[�g�
YVh�:glVX]hZc�Z^cZg�igVchcVi^dcVa"`dckZg\^ZgZcYZc�CVX]g^X]iZcad\^`�]ZgVjhW^aYZc#�KVg^Vco"�
jcY� @dggZhedcYZcoVcVanhZc� oZ^\Zc!� YVhh� h^X]� hZchVi^dch\ZaVYZcZ� jcY� Zbdi^dcVaZ� 9VghiZa"
ajc\h[dgbZc�hdl^Z�cZ\Vi^kZ!� `dcÑ^`i]Vai^\Z�jcY�h`VcYVa�hZ�6heZ`iZ� ^c� [Vhi�VaaZc�OZ^ijc\Zc�
bZ]gZc#� >ciZgegZiVi^kZ�jcY�VcVanhZWVh^ZgiZ�BjhiZg�lZ^iZc�h^X]�ZWZc[Vaah�Vjh#�EVgVaaZa�YVoj�
^hi�VWZg�VjX]�Y^Z�9^[[jh^dc�YZh�Vc\ad"VbZg^`Vc^hX]Zc�DW_Z`i^k^i~ih^YZVah�YjgX]�@dci^cZciVa"
ZjgdeV�WZdWVX]iWVg#�9ZccdX]�WaZ^WZc�9^kZg\ZcoZc� ^c�YZc�7Zg^X]iZghiViijc\hhi^aZc�h^X]iWVg#�
7Z^he^ZahlZ^hZ�ZglZ^hZc�h^X]�Zc\a^hX]Z�jcY�^iVa^Zc^hX]Z�OZ^ijc\Zc�k^Za�Vc[~aa^\Zg�[�g�@dbbZg"
o^Va^h^Zgjc\hZ^cÑ�hhZ��WZg�Y^Z�OZ^i�Vah�Y^Z�7a~iiZg�VcYZgZg�A~cYZg#�CVi^dcVaZ�@dciZmi[V`idgZc�
hX]Z^cZc� Z^cZ� Ñ~X]ZcYZX`ZcYZ� =dbd\Zc^h^Zgjc\� kdc� CVX]g^X]iZc^c]VaiZc� oj� jciZgW^cYZc!�
lVh�Z^cZg�=nWg^Y^h^Zgjc\�kdc�7Zg^X]iZghiViijc\hhi^aZc��^b�H^ccZ�Z^cZg�KZghX]bZaojc\�kdc�a~c"
YZgheZo^ÐhX]Zc�BjhiZgc�b^i�:aZbZciZc�Z^cZg�igVchcVi^dcVaZc�CVX]g^X]iZcad\^`��\aZ^X]`dbbi#

<hWda�CWhY_daemia_�r�LZhi[~a^hX]Z�L^a]Zabh"Jc^kZgh^i~i�B�chiZg
BYX]Yaðb[]_�óaX�_bbcYñïò]fYe�:aòeW\Y]XYa�¾�=YñïóeZbñXYñóa[�XYñ�
ÏEbeòcïñðï`Yaòïñ]eW\Ya�9Y`b_ñïò]YÂ

9^Z�cZjZ�6gX]^iZ`ijg�YZh�HiVViZh�^hi�YjgX]�Z^c�Y^X]iZh�CZio�jciZghX]^ZYa^X]Zg�GZ\Zajc\hhigj`"
ijgZc� \Z`ZccoZ^X]cZi!� ^c� YZb� Z^cZ� K^ZaoV]a� kdc� KZid"He^ZaZgc� �WZg� WZVX]ia^X]Z� 7adX`VYZ"
bVX]i� kZg[�\Zc#� JciZg� YZc� 7ZY^c\jc\Zc� l^gY� ]^ZgVgX]^hX]Zh� GZ\^ZgZc� ojb� 6jhcV]bZ[Vaa#�
Eda^i^`� ^hi�k^ZabZ]g�ojcZ]bZcY�Vj[�`ddeZgVi^kZh�KZg]VcYZac�ol^hX]Zc�Z^cZg�BZ]goV]a�WZiZ^"
a^\iZg�:cihX]Z^Yjc\hV`iZjgZ�jcY�Y^Z�hi~cY^\Z�HjX]Z�cVX]� igV\[~]^\Zc�@dbegdb^hha�hjc\Zc�
Vc\Zl^ZhZc#�9^ZhZg�eda^i^hX]Z�EgdoZhh�l^gY�kdc�Z^cZg�_djgcVa^hi^hX]Zc�CVX]g^X]iZcad\^`�WZ\aZ^iZi!�
^c�YZg�@dc[gdciVi^dc!�@dcÑ^`i�jcY�YVh�<Zl^ccZg$KZga^ZgZg"HX]ZbV�oj�Ydb^cVciZc�HZaZ`i^dch"�
jcY�Eg~hZciVi^dch`g^iZg^Zc�\ZldgYZc�h^cY��k\a#�YZc�7Z^igV\�kdc�:hhZg�Zi�Va#�#�9Vh�Egd_Z`i�\Z]i�
kdc�YZg�6ccV]bZ�Vjh!�YVhh�Y^ZhZh�OjhVbbZcigZ[[Zc�^c`dbeVi^WaZg�HnhiZbad\^`Zc�Z^cZ�Zgchi]V["
iZ�=ZgVjh[dgYZgjc\�[�g�Eda^i^`�jcY�9Zbd`gVi^Z� ^b�'&#�?V]g]jcYZgi�YVghiZaai#� >c�YgZ^�Vj[Z^cVcYZg�
VW\Zhi^bbiZc�Zbe^g^hX]Zc�HijY^Zc�l^gY�\ZoZ^\i!�l^Z�hdld]a�Y^Z�>ceji"AZ\^i^bVi^dc�Vah�VjX]�
Y^Z�djiejihZ^i^\Z�AZ\^i^bVi^dc�YZh�HiVViZh�YVkdc�WZigd[[Zc�h^cY#

M[hd[h�M_hj^�r�Jc^kZgh^i~i�O�g^X]
@ï`cï[aYaeòñïòY[]Ya�óaX�@ï`cï[aYag]ñ_óa[

>c�Z^cZg�9^gZ`iYZbd`gVi^Z�l^Z�YZg�HX]lZ^o�h^cY�6Whi^bbjc\h`VbeV\cZc�`Z^c�hZaiZcZh�:gZ^\c^h#��
=~jÐ\�l^gY�jciZghiZaai!�YVhh�Y^Z�@VbeV\cZc�lZc^\�dYZg�`Z^cZ�L^g`jc\Zc�]VWZc!�lZ^a�YVh�6W"
hi^bbjc\hkZg]VaiZc�Vj[\gjcY�kdc�EVgiZ^eg~[ZgZcoZc�jcY�Eg~Y^hedh^i^dcZc�kdg\ZoZ^X]cZi�hZ^#�
>c�Z^cZb�^ciZ\g^ZgiZc!�i]ZdgZi^hX]�Vj[�YZg�;gVbZi]Zdg^Z�WZgj]ZcYZc� �Egd_Z`ikZgWjcY�ljgYZc�
^c�YgZ^�6Whi^bbjc\h`VbeV\cZc��:^cW�g\Zgjc\!�6hna\ZhZiokZghX]~g[jc\!�7ZhiZjZgjc\�`aZ^cZg�
jcY�b^iiaZgZg�JciZgcZ]bZc��@VbeV\cZchigViZ\^Zc�jcY�^]gZ�L^g`jc\�jciZghjX]i/�?ZlZ^ah�ljg"

'&$)&�Ã�'($&&�K^h
EaZcVghVVa
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YZc�Y^Z�HigViZ\^Zc�eda^i^hX]Zg�6`iZjgZ!�BZY^Zc^c]VaiZ�jcY�7Zk�a`Zgjc\hgZV`i^dcZc� ^b�@Vb"
eV\cZcoZ^igVjb�b^i� Vj[Z^cVcYZg� VW\Zhi^bbiZc� >chigjbZciZc� Zg[Vhhi#� >ch\ZhVbi� oZ^\i� h^X]!�
YVhh�Zh�YZc�eda^i^hX]Zc�6`iZjgZc�gZX]i�\ji�\ZaVc\!�^]gZ�I]ZbZc�jcY�;gVbZh�^c�YZc�BZY^Zc�oj�
eaVio^ZgZc#�9^Z�7Zk�a`Zgjc\� igV[� ^]gZ�:cihX]Z^Yjc\Zc� iZ^alZ^hZ�hnhiZbVi^hX]�jcY�l^hhZchWV"
h^Zgi!� iZ^alZ^hZ�VWZg�VjX]�Vj[\gjcY�kdc�=Zjg^hi^`Zc#�Igdio�lZ^i\Z]ZcY�ZglVgijc\h\Zb~�Zg�
6Whi^bbjc\hZg\ZWc^hhZ�lVgZc�BZY^Zcl^g`jc\Zc�cVX]ojlZ^hZc#�7Z^he^ZahlZ^hZ�̀ �ccZc�GZhd"
cVcol^g`jc\Zc�Vj[igZiZc!�lZcc�Eg~Y^hedh^i^dcZc��o#7#�LZgi�WZgoZj\jc\Zc��Vj[�ZcihegZX]ZcYZ�
;gVbZh�^c�YZc�BZY^Zc�igZ[[Zc#�9^Zh�`Vcc�Vah�Zgl�chX]iZ�6j[`a~gjc\�kZghiVcYZc�lZgYZc!��[[cZi�
VWZg�VjX]�GVjb�[�g�bVc^ejaVi^kZ�@VbeV\cZchigViZ\^Zc#

CWjj^_Wi�8h�dZb_�r�Jc^kZgh^i~i�O�g^X]
FWjh_Ya�:ed][i�r�:gchi"Bdg^io"6gcYi"Jc^kZgh^i~i�<gZ^[hlVaY
Ej\h_[Z�@Whh[d"�;h_a�@[dj][i�r�Jc^kZgh^i~i�O�g^X]
9]Y�@b``óa]_ïò]baeñYcYñòb]ñYe�cbð]ò]eW\Yñ�>aòYñYeeYa[ñóccYa�]a�9YóòeW\ðïaX�
óaX�XYñ�HW\gY]j

L~]gZcY�h^X]�kZghX]^ZYZcZ�HijY^Zc�^c�YZc�aZioiZc�?V]gZc�b^i�YZc�GZV`i^dcZc�kdc�eda^i^hX]Zc�
EVgiZ^Zc� �o#7#� 9dc\Zh� '%%-�� Vj[� Y^Z� ojb^cYZhi� \Z[�]aiZ� 7ZYZjijc\hojcV]bZ� kdc� BVhhZc"
bZY^Zc�VjhZ^cVcYZg\ZhZioi�]VWZc!�hiVcYZc� >ciZgZhhZc\gjeeZc�lZc^\Zg� ^b�;d`jh�YZg�BZY^V"
a^h^Zgjc\h[dghX]jc\#�9Vh�C88G�9ZbdXgVXn�Egd_Z`i�BZY^Vi^oVi^dc� d[� eda^i^XVa� ^ciZgZhi� \gdjeh�
kZghjX]i�Y^ZhZ�A�X`Z�oj�hX]a^ZhhZc!�^c�YZb�Y^Z�kdc�>ciZgZhhZc\gjeeZc�Z^c\ZhZioiZc�@dbbj"
c^`Vi^dch^chigjbZciZ�jciZghjX]i�lZgYZc#�JciZg�@dbbjc^`Vi^dchgZeZgid^gZ�l^gY�YVWZ^� Y^Z�
<ZhVbi]Z^i� YZg� Z^c\ZhZioiZc� >chigjbZciZ� ^c� YZg� ZmiZgcZc� @dbbjc^`Vi^dc!� YZg�B^i\a^ZYZg"
`dbbjc^`Vi^dc� jcY� YZg� JblZaiWZdWVX]ijc\� kZghiVcYZc#� 9^Z� 6jhlZgijc\� YZg� 7Z[gV\jc\h"
YViZc�kdc�&')+�KZgW~cYZc� ^c�9ZjihX]aVcY�jcY�.-*�KZgW~cYZc� ^c�YZg�HX]lZ^o�lZ^hi�j#V#�Vj[�
Y^Z�Vc]VaiZcYZ�L^X]i^\`Z^i�kdc�^ciZgeZghdcVaZg�@dbbjc^`Vi^dc�jcY�Y^Z�\gd�Z�7ZYZjijc\�kdc�
;VX]bZY^Zc�]^c#�HdX^Va�BZY^V�lZgYZc�olVg�Vah�ojcZ]bZcY�l^X]i^\�WZlZgiZi!�VWZg�cjg�kdc�Z^cZg�
B^cYZg]Z^i�V`i^k�\Zcjioi#�B^iiZah�GZ\gZhh^dchVcVanhZc�a~hhi�h^X]�oZ^\Zc!�lZaX]Z�dg\Vc^hVi^dch"
heZo^ÐhX]Zc�8]VgV`iZg^hi^`V��?V]gZhWjY\Zi!�eda^i^hX]Z�6jhg^X]ijc\!�6coV]a�B^i\a^ZYZg�ZiX#��YVh�
@dbbjc^`Vi^dchgZeZgid^gZ�YZiZgb^c^ZgZc#

C_jjW]ifWki[�c_j�<WY^]hkff[di_jpkd][d

Jh[\\[d�pkh�?d_j__[hkd]�[_d[h�7Z#^eY#=hkff[�ÕL^hhZchX]V[ih`dbbjc^`Vi^dcÄ
Dg\Vc^hVi^dc/�
9eh_ddW�B�j^`[�r�Jc^kZgh^i~i�=VbWjg\
I_b`[�Ah_ij_Wdi[d�r�Jc^kZgh^i~i�O�g^X]

I_jpkd][d�Z[h�<WY^]hkff[d

;<�@dbbjc^`Vi^dc�jcY�Eda^i^`

;<�Hdo^dad\^Z�YZg�BZY^Zc`dbbjc^`Vi^dc

;<�BZY^ZchegVX]Z�Â�BZY^ZcY^h`jghZ

I_jpkd][d�Z[h�<WY^]hkff[d

;<�?djgcVa^hi^`�$�?djgcVa^hbjh[dghX]jc\

;<�8dbejiZgkZgb^iiZaiZ�@dbbjc^`Vi^dc

;<�BZY^Zce~YV\d\^`

;<�>ciZg`jaijgZaaZ�jcY�>ciZgcVi^dcVaZ�@dbbjc^`Vi^dc

HiVc[dgY

Eg^cXZidc

=VgkVgY�>

')$&&�Ã�')$)&�K^h

=VgkVgY�>

Eg^cXZidc

HiVc[dgY

=VgkVgY�>>

'($)&�Ã�')$&&�K^h

WX�'($&&�K^h
;dnZg

'($&&�Ã�')$&&�K^h
=VgkVgY�>>

'&$)&�Ã�'($&&�K^h
EaZcVghVVa



9<Ej@�(&'(��q�'.

;gZ^iV\�q�&-#�BV^�'%&'

=VgkVgY�>

=VgkVgY�>>

'*$)&�Ã�',$&&�K^h
Dm[dgY�>>�"�
GZ[ZgZciZcgVjb

'*$)&�Ã�',$&&�K^h
HiVc[dgY

I_jpkd][d�Z[h�<WY^]hkff[d

;<�BZi]dYZc

;<�EG�jcY�Dg\Vc^hVi^dch`dbbjc^`Vi^dc

;<�@dbbjc^`Vi^dch\ZhX]^X]iZ

;<�K^hjZaaZ�@dbbjc^`Vi^dc

I_jpkd][d�Z[h�<WY^]hkff[d

;<�GZoZei^dch"�jcY�L^g`jc\h[dghX]jc\

;<�@dbbjc^`Vi^dch"�jcY�BZY^ZcZi]^`

;<�BZY^Zc�`dcdb^Z

;<�BZY^Zc!�y[[Zcia^X]`Z^i�jcY�<ZhX]aZX]i

=[hjhkZ[�@$�HeX_died�C[djeh_d]#Fhe]hWcc�Z[h�:=FkA
AZ^ijc\/�
IkiWdd[�A_dd[XheYa�r�G]Z^c^hX]"LZhi[~a^hX]Z�IZX]c^hX]Z�=dX]hX]jaZ�6VX]Zc

FWd[b�'(0�@ekhdWb_icki�kdZ�FWhj_p_fWj_ed

BdYZgVi^dc/�
J^ehij[d�GkWdZj�r�Jc^kZgh^i~i�=d]Zc]Z^b

FWjh_Ya�M[X[h�r�Jc^kZgh^i~i�O�g^X]
9]Y�@b``Yaò]Yñóa[eZóa_ò]ba�]a�Dað]aY"CïW\ñ]W\òYa`YX]Ya�ïðe�tZZYaòð]W\_Y]òe"
Zbñó`#�BbXYñ]YñYa�`YX]ïðY�Gï\`YaVYX]a[óa[Ya�XYa�Oóeï``Ya\ïa[�jg]eW\Ya�
CïW\ñ]W\òYaZï_òbñYa�óaX�Eïñò]j]cïò]ba4

9Vh� @dbbZci^ZgZc� kdc� CVX]g^X]iZc� Vj[� gZYV`i^dcZaaZc� Dca^cZ"6c\ZWdiZc� ^hi� Z^cZ�lZ^i� kZg"
WgZ^iZiZ�;dgb��[[Zcia^X]Zg�eda^i^hX]Zg�EVgi^o^eVi^dch`dbbjc^`Vi^dc�^b�>ciZgcZi#�9^Z�kdgojhiZa"
aZcYZ�HijY^Z�[gV\i!�dW�CVX]g^X]iZc[V`idgZc�Y^Z�@dbbZci^Zgjc\h]~jÐ\`Z^i�eda^i^hX]Zg�6gi^`Za�
Vj[�CVX]g^X]iZclZWh^iZh�WZZ^cÑjhhZc#�LZ^iZg�l^gY�\Z[gV\i!�dW�Y^Z�CVX]g^X]iZclZWh^iZ�Y^ZhZc�
OjhVbbZc]Vc\�bdYZg^Zgi�jcY�l^Z�h^X]�YZg�:^cÑjhh�Z^coZacZg�CVX]g^X]iZc[V`idgZc�ol^hX]Zc�
CVX]g^X]iZclZWh^iZh�kZg~cYZgi#�7Vh^ZgZcY�Vj[�Z^cZg�Dca^cZ">c]VaihVcVanhZ�kdc�lZai#YZ!�[dXjh#
YZ�jcY�hjZYYZjihX]Z#YZ�l^gY�\ZoZ^\i!�YVhh�Y^Z�C;�^c�Z^cZb�6gi^`Za�Y^Z�6coV]a�YZg�@dbbZciVgZ�
oj� Z^cZb�6gi^`Za� WZZ^cÑjhhZc!� YVhh�YZg�OjhVbbZc]Vc\� ol^hX]Zc�CVX]g^X]iZc[V`idgZc�jcY�
@dbbZciVgVcoV]a�ol^hX]Zc�CVX]g^X]iZclZWh^iZh�kVg^^Zgi�jcY�h^X]�YZg�:^cÑjhh�kdc�CVX]g^X]"
iZc[V`idgZc�l^Z�Whel#�:i]cdoZcig^hbjh!�GZ^X]lZ^iZ�jcY�Egdb^cZco� ^c�6W]~c\^\`Z^i�kdc�YZc�
bZY^VaZc�GV]bZcWZY^c\jc\Zc�kZg~cYZgi#

7dd_aW�I[^b�r�IZX]c^hX]Z�Jc^kZgh^i~i�9dgibjcY
AYeYñeò]``Ya�ïðe�j]f]ð[YeYððeW\ïZòð]W\Ye�<Y[Ya[Yg]W\ò/�L]Y�cïñò]j]cïò]fYñ�
?bóñaïð]e`óe�]`�Ab_ïðYa�cóVð]j]eò]eW\Y�K]YðZïðò�Z�ñXYñò�óaX�g]Y�OY]òóa[Ya�X]Ye�
ïañY[Ya�_�aaYa

9^Z�HijY^Z�eg�[i�̂ c�Z^cZg�>c]VaihVcVanhZ�[�g�YgZ^�Ad`VaiZ^aZ�kdc�GZ\^dcVaoZ^ijc\Zc�Y^Z�YZbd`gVi^Z"
i]ZdgZi^hX]�gZaZkVciZ�;gV\Z!�dW�Y^Z�kZghi~g`iZ�:^cW^cYjc\�kdc�AZhZgc�^b�eVgi^o^eVi^kZc�?djgcV"
a^hbjh�YZg�bVc\ZacYZc�D[[Zc]Z^i�[�g�I]ZbZc!�BZ^cjc\Zc�jcY�6`iZjgZ�^c�YZg�7Zg^X]iZghiViijc\�
Zci\Z\Zcl^g`Zc�`Vcc#�H^Z�WZ\g�cYZi�h^X]�YVg^c!�YVhh�^b�eVgi^o^eVi^kZc�?djgcVa^hbjh�Â�VcYZgh�

'*$&&�Ã�'*$)&�K^h

=VgkVgY�>>

HiVc[dgY

Eg^cXZidc

')$)&�Ã�'*$&&�K^h

HiVc[dgY

Eg^cXZidc

=VgkVgY�>
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Vah� ^b� gZ^c�egd[Zhh^dcZaaZc�?djgcVa^hbjh�Â�Z^c�LZX]hZa� kdc�EjWa^`jbh"�jcY�AZ^hijc\hgdaaZc�
^b�kdc�YZc�BZY^Zc�YV[�g�YZÐc^ZgiZc�GV]bZc�[�g�YVh�\ZhVbiZ�EjWa^`jb�b�\a^X]�^hi�jcY�c^X]i�
KZgigZiZgc�Z^c^\Zg�\ZhZaahX]V[ia^X]Zg�<gjeeZc�kdgWZ]VaiZc�WaZ^Wi#�9Vg�WZg�]^cVjh�Zg\g�cYZi�Y^Z�
JciZghjX]jc\�b^iiZah�AZ^i[VYZc^ciZgk^Zlh!�lZaX]Zc�:^cÑjhh�GZYV`i^dcZc�YVgVj[�]VWZc!�lVh�
h^Z�kdc� ^]gZc�AZhZgc�Zg]VaiZc!� ^cYZb�h^Z�jciZghX]^ZYa^X]Z�HigViZ\^Zc�jcY�Y^Z�:g\ZWc^hhZ�YZg�
>c]VaihVcVanhZ� ^c�7Zo^Z]jc\�hZioi#�9^Z�HijY^Z� ^hi� i]ZdgZi^hX]�Z^c\ZWZiiZi� ^c�YVh�@dcoZei�YZg�
ejWa^o^hi^hX]Zc�K^Za[Vai#�>c�7Zoj\�Vj[�YVh�_djgcVa^hi^hX]Z�=VcYZac�aZ]ci�h^Z�h^X]�Vc�Z^cZc�Y^h`jgh^kZc�
?djgcVa^hbjh�Vc#�9^Z�:g\ZWc^hhZ�oZ^\Zc!�YVhh�Y^Z�jciZghjX]iZc�AZhZgWZ^ig~\Z�k^Za[~ai^\�lVgZc�
jcY�Y^Z�BZ^cjc\hk^Za[Vai�ZglZ^iZgiZc#�CZjZ�>c[dgbVi^dcZc�igj\Zc�h^Z�hZaiZcZg�WZ^#

Il[d�;d][ii[h�r�Jc^kZgh^i~i�O�g^X]
6óZ�XY`�LY[�jó�Y]aYñ�@ðïee]Ì_ïò]ba�cïñò]j]cïò]fYñ�LYVïa[YVbòY/�:]aY�
<Y[Ya�VYñeòYððóa[�ò\YbñYò]eW\Yñ�@ïòY[bñ]Ya�óaX�Y`c]ñ]eW\Yñ�8ðóeòYñ

EVgi^o^eVi^kZ�LZWVc\ZWdiZ�h^cY�Z^c�hZ]g�lZ^ia~jÐ\Zg!�]ZiZgd\ZcZg�jcY�YncVb^hX]Zg�;dghX]jc\h"
\Z\ZchiVcY!�YZg�h^X]�HnhiZbVi^h^Zgjc\hkZghjX]Zc�^bbZg�l^ZYZg�Zcio^Z]i#�9V]Zg�hiZaai�Y^ZhZg�
7Z^igV\�Z^c� ^ccdkVi^kZh�@aVhh^Ð`Vi^dch^chigjbZci�kdg!�YVh�YZYj`i^k�VW\ZaZ^iZiZ�9^bZch^dcZc�
b^i� ^cYj`i^k� Zgb^iiZaiZc�BdYjaZc� `dbW^c^Zgi#� 6j�ZgYZb�eg~hZci^Zgi� Zg� Z^cZ� ]Zjg^hi^hX]"
Zbe^g^hX]Z�Inedad\^Z� eVgi^o^eVi^kZg�LZWVc\ZWdiZ#�Oj� Y^ZhZb�OlZX`�lZgYZc� Z^cZghZ^ih� VX]i�
]Zjg^hi^hX]Z�IneZc�Vjh�YZg�l^hhZchX]V[ia^X]Zc�A^iZgVijg�ZmigV]^Zgi!�o#�7#�ÕLZWad\hÄ#�6cYZgZghZ^ih�
lZgYZc�b^i]^a[Z�Z^cZg�8ajhiZgVcVanhZ�kdc�&%&�eVgi^o^eVi^kZc�LZWVc\ZWdiZc�YgZ^�Zbe^g^hX]Z�
IneZc�\ZW^aYZi/�Õ:m`ajh^kZ�I]ZbZchZ^iZcÄ��c2'&�!�ÕAd`VaZ�BZY^Zche^Z\ZaÄ��c2(-��jcY�Õ@db"
bZgo^ZaaZ�He^Zal^ZhZcÄ��c2)'�#�:^c�`g^i^hX]Zg�KZg\aZ^X]�YZg�]Zjg^hi^hX]Zc�jcY�Zbe^g^hX]Zc�
IneZc�oZ^\i!�YVhh�Y^ZhZ�cjg�iZ^alZ^hZ�`dc\gjZci�h^cY#�9V]Zg�ea~Y^Zgi�YZg�7Z^igV\�[�g�Z^cZ�6c"
eVhhjc\�YZg�WZhiZ]ZcYZc�Inedad\^Zc�Vc�Y^Z�Zbe^g^hX]Z�GZVa^i~i#�7ZhdcYZgh�Y^Z�7ZoZ^X]cjc\�
ÕLZWad\hÄ�ZghX]Z^ci�ojcZ]bZcY�Vah�Ldgi]�ahZ�kdc�\Zg^c\Zg�t]ca^X]`Z^i�b^i�YZb�<Z\ZchiVcY#

FWd[b�')0�Aedijhkaj_ed[d�_dj[hakbjkh[bb[h�Aecckd_aWj_ed�

BdYZgVi^dc/�
>Wdi#@�h][d�M[_��r�;gZ^Z�Jc^kZgh^i~i�7Zga^c

F^_b_ff�M[_Y^i[bXWkc"�C[bWd_[�CW]_d�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
<ïeòïñVY]òYñ�¾�6eiðVYgYñVYñ�¾�>``][ñïaòYa#�9]Y�ecñïW\ð]W\Y�@bajYcò]ba�fba�
;ñY`X\Y]ò�óaX�Cy\Y�]`�HE>:<:A��&.),"'%&%�

9Zg�KdgigV\�l^aa�`a~gZc!�b^i�lZaX]Zc�hegVX]a^X]Zc�B^iiZac�9Zg�HE>:<:A�^c�hZ^cZc�I^iZa\ZhX]^X]"
iZc�ol^hX]Zc�&.),�jcY�'%&%�B^\gVciZc�^c�YZg�7jcYZhgZejWa^`�9ZjihX]aVcY�WZhX]g^ZWZc�]Vi#�
7Zoj\cZ]bZcY�Vj[�<Zdg\�H^bbZah�Õ:m`jgh��WZg�YZc�;gZbYZcÄ�jcY�kdg�YZb�=^ciZg\gjcY�h^X]�
lVcYZacYZg� b^\gVi^dcheda^i^hX]Zg� AZ^iW^aYZg� lZgYZc� b^iiZah� Z^cZg� `ViZ\dg^Zc\ZaZ^iZiZc�
fjVa^iVi^kZc�>c]VaihVcVanhZ�[da\ZcYZ�;dghX]jc\h[gV\Zc�WZVcildgiZi/��&��L^Z�lZgYZc�;gZbY"
]Z^i�jcY�C~]Z�ol^hX]Zc�B^\gVciZc��ÕYZc�6jha~cYZgcÄ��jcY�:^c]Z^b^hX]Zc��ÕYZc�9ZjihX]ZcÄ��
hegVX]a^X]� `dchigj^Zgi� �o#7#� Vah� hdo^Va!� `jaijgZaa!� bdgVa^hX]�4� �'�� LZgYZc� JciZghX]^ZYZ� jbhd�
hi~g`Zg�WZidci!� _Z�bZ]g�<aZ^X]]Z^iZc�ol^hX]Zc�WZ^YZc�WZ]VjeiZi�lZgYZc!�jcY�lZgYZc�h^Z�Vah�
EgdWaZb�dYZg�Vah�8]VcXZ�WZ\g^[[Zc4��(��KZg~cYZgi�h^X]�YZg�hegVX]a^X]Z�Jb\Vc\�b^i�B^\gVciZc�
^b� @dciZmi� h^X]� kZg~cYZgcYZg� \ZhZaahX]V[ia^X]Zg� jcY� eda^i^hX]Zg� GV]bZcWZY^c\jc\Zc4� >b�
JciZghX]^ZY�oj�W^h]Zg^\Zc�>c]VaihVcVanhZc!�Y^Z�bZ^hi�cjg�:^coZaZgZ^\c^hhZ�dYZg�`jgoZ�OZ^ig~jbZ�
WZigVX]iZc� jcY� Vj[\gjcY� jciZghX]^ZYa^X]Zg�bZi]dY^hX]Zg� >chigjbZciZ� `Vjb�b^iZ^cVcYZg�
kZg\aZ^X]WVg�h^cY!�Zgb�\a^X]i�Y^Z�HijY^Z!�YZc�bZY^VaZc�Jb\Vc\�b^i�B^\gVciZc�̂ c�Z^cZg�l^g`a^X]Zc�
AVc\oZ^ieZgheZ`i^kZ�oj�WZigVX]iZc#

9_]Z[c�8epZW]�r�Jc^kZgh^i~i�7gZbZc
Kbñ[YeòYððòY�9]ïecbñï[Y`Y]aeW\ïZòYa�Dað]aY#�:]aY�`YX]YaYò\ab[ñïc\]eW\Y�
JaòYñeóW\óa[�XYñ�`ïñb__ïa]eW\Ya�óaX�ò�ñ_]eW\Ya�9]ïecbñïgYVe]òYe

9^VhedgV\ZbZ^chX]V[iZc�h^cY�`dbeaZmZ�KZg\ZbZ^chX]V[ijc\h[dgbZc�^c�YZg�BZY^VEda^h!�YZgZc�
B^i\a^ZYZg�h^X]� ^c�WZhi^bbiZc�Ad`Va^i~iZc�WZÐcYZc!�Y^Z�[�g� >YZci^i~ih`dchigj`i^dc�Z^cZ�GdaaZ�
he^ZaZc#�9^VhedgVh�`�ccZc�VWZg�\aZ^X]oZ^i^\�YjgX]�Y^Z�KZghigZji]Z^i�^]gZg�B^i\a^ZYZg�Vah�YZiZgg^idg^Va�
kdg\ZhiZaaiZ�<ZbZ^chX]V[iZc�`dcoZeijVa^h^Zgi�lZgYZc#�9^Z�KdghiZaajc\Zc�YZg�9^VhedgV�ZcihiZ]Zc�
c^X]i�_ZchZ^ih�bZchX]a^X]Zg�>ciZgV`i^dcZc#�K^ZabZ]g�a^Z\i�YZg�Õkdg\ZhiZaaiZc�<ZbZ^chX]V[iÄ�Z^c�

'*$)&�Ã�',$&&�K^h
Eg^cXZidc
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HiVc[dgY
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egdoZhh]V[iZh� KZghi~cYc^h� oj\gjcYZ#� <ZbZ^chX]V[iZc�lZgYZc� `dci^cj^Zga^X]� kdc� h^X]� YVoj�
oj\Z]�g^\� [�]aZcYZc�BZchX]Zc� kdg\ZhiZaai� jcY� ^c� kZghX]^ZYZcZc� @dbbjc^`Vi^dchg~jbZc�
Vgi^`ja^Zgi#�9^ZhZ�@dbbjc^`Vi^dchg~jbZ�ZcihiZ]Zc�ojcZ]bZcY�^c�bZY^Vi^h^ZgiZc�@dciZmiZc#�
6b� 7Z^he^Za� YZg�bVgd``Vc^hX]Zc� jcY� i�g`^hX]Zc� 9^VhedgVlZWh^iZh� WZhX]~[i^\i� h^X]� YZg�
KdgigV\�b^i� hdaX]Zc�bZY^Vi^h^ZgiZc� <ZbZ^chX]V[ihkdghiZaajc\Zc#� 9^Z� YVg\ZhiZaaiZ�bZY^Zc"
Zi]cd\gVe]^hX]Z�JciZghjX]jc\�WVh^Zgi�Vj[�fjVa^iVi^kZc�CjioZg^ciZgk^Zlh!�7ZdWVX]ijc\Zc�jcY�
>c]VaihVcVanhZc�kdc�k^Zg�9^h`jhh^dch[dgZc#�:ciaVc\�kZghX]^ZYZcZg�I]ZbZc!�Y^Z� ^c�YZc�;dgZc�
Y^h`ji^Zgi�lZgYZc!�l^gY� \ZoZ^\i!�l^Z�9^VhedgV\ZbZ^chX]V[iZc�YjgX]�Y^Z� >ciZgV`i^dcZc� kdc�
CjioZg^ccZc�jcY�CjioZgc�`dchigj^Zgi�lZgYZc#

C_Y^W[b�8h�]][cWdd�r�Jc^kZgh^i~i�O�g^X]
AWj^Wh_dW�Ab[_d[d#led�A�d_]ib�m�r�Jc^kZgh^i~i�L^Zc
@baeòYððïò]baYa�_be`bcbð]ò]eW\Yñ�7Yñ]W\òYñeòïòòóa[/�:]aY�:ñ_ðyñóa[�fba�BóeòYña�
XYñ�6óeðïaXeVYñ]W\òYñeòïòòóa[�`]ò�=]ðZY�XYñ�Fóïð]òïò]fY�8b`cïñïò]fY�6aïðie]e

;dghX]jc\�oj�BjhiZgc�YZg�6jhaVcYhWZg^X]iZghiViijc\�l^aa�]~jÐ\�Zg`a~gZc!�lVgjb�WZhi^bb"
iZ�A~cYZg�jcY�GZ\^dcZc�bZ]g�6j[bZg`hVb`Z^i�Zg[V]gZc�Vah�VcYZgZ#�9^Z� kdga^Z\ZcYZ�HijY^Z�
gZ`dchigj^Zgi�YV\Z\Zc!�lVgjb�Z^c^\Z�BZY^Zc�bZ]g��WZg�YVh�6jhaVcY�WZg^X]iZc�Vah�VcYZgZ#�
>c]VaihVcVani^hX]�ljgYZc�BjhiZg�`dhbdeda^i^hX]Zg�7Zg^X]iZghiViijc\�^c�ol�a[�IV\ZhoZ^ijc\Zc�
Vjh�hZX]h�:J"A~cYZgc�Zg]dWZc#�@dhbdeda^i^hX]Z�7Zg^X]iZghiViijc\�l^gY�Vah�>cYZm�Vjh�YZg�gZ"
aVi^kZc�7ZYZjijc\�YZg�7Zg^X]iZghiViijc\��WZg�VcYZgZ�A~cYZg!�YZg�O^i^Zgjc\�kdc�HegZX]Zgc�Vjh�
Y^ZhZc�A~cYZgc!�hdl^Z�Vjh�YZg�K^Za[Vai�YZg�WZg�X`h^X]i^\iZc�A~cYZg�`dchigj^Zgi#�Ojg�:g`a~gjc\�
Y^ZhZg� 7Zg^X]iZghiViijc\hbjhiZg� ljgYZc� YjgX]� ?djgcVa^hiZc^ciZgk^Zlh� jcY� HZ`jcY~gfjZa"
aZc�9ViZc�oj�i]ZdgZi^hX]�gZaZkVciZc�:g`a~gjc\h[V`idgZc�\ZldccZc#�6j[�YZgZc�7Vh^h�`dcciZc�
b^iiZah�;joon�HZi�FjVa^iVi^kZ�8dbeVgVi^kZ�6cVanh^h��;HF86��@dchiZaaVi^dcZc�kdc�7ZY^c\jc\Zc�
^YZci^Ðo^Zgi�lZgYZc!�Y^Z�`dhbdeda^i^hX]Z�7Zg^X]iZghiViijc\�]ZgkdgWg^c\Zc#�KZghX]^ZYZcZ�;V`"
idgZc�Vj[�:WZcZ�YZg�BZY^Zcdg\Vc^hVi^dc�jcY�YZh�=Zg`jc[ihaVcYh�l^g`Zc�YVWZ^�ojhVbbZc#�9^Z�
`dhbdeda^i^hX]Z�B^hh^dc�Vah�AZ^iW^aY�YZg�_ZlZ^ah�Ydb^cVciZc�GZYV`i^dch`jaijg�ZglZ^hi�h^X]�Vah�
HX]a�hhZakVg^VWaZ#

FWd[b�'*0�C[Z_[d[hb[X[d�_d�iep_Wb[d�=hkff[d�

BdYZgVi^dc/�
F^_bec[d�IY^�d^W][d�r�Jc^kZgh^i~i�;gZ^Wjg\��HX]lZ^o�

EbW\�@WdZkhW"�B[dW�P_[]b[h�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
LY]òYñYñ�G�W_jó[�fba�XYñ�òï[Yeï_òóYððYa�>aZbñ`ïò]ba4�9]Y�7YXYóòóa[�XYe�
jY]òfYñeYòjòYa�;YñaeY\Yae�Z�ñ�X]Y�cbð]ò]eW\Y�@b``óa]_ïò]ba

9^Z�7ZYZjijc\� ^c[dgb^ZgZcYZg�BZY^Zc^c]VaiZ� ]Vi� ^c� YZc� aZioiZc� ?V]gZc� hiVg`� VW\ZcdbbZc#�
9^Zh�^hi�hdld]a�^b�Eg^ciWZgZ^X]�Vah�VjX]�^b�;ZgchZ]hZ`idg�Vb�GZ^X]lZ^iZckZgajhi�YZg�iV\Zh"
V`ijZaaZc�>c[dgbVi^dchbZY^Zc�oj�WZdWVX]iZc#�<aZ^X]oZ^i^\�h^c`i�YVh�>ciZgZhhZ�\Z\Zc�WZg�YZb�
iV\ZhV`ijZaaZc�<ZhX]Z]Zc�^chWZhdcYZgZ�^c�YZg�_�c\ZgZc�<ZcZgVi^dc#�HZ^i�Z^c^\Zg�OZ^i�`�ccZc�
;ZgchZ]^c]VaiZ�cjc�YjgX]�cZjZ�B�\a^X]`Z^iZc�oZ^i"�jcY�egd\gVbbhdjkZg~cZg�;ZgchZ]cjiojc\�
cdX]�\Zo^ZaiZg�Vjh\Zl~]ai�Wol#�kZgb^ZYZc�lZgYZc#�:h�hiZaai�h^X]�Y^Z�;gV\Z!�dW�Y^Z�Cjiojc\�oZ^i"
kZghZioiZc�;ZgchZ]Zch�hdb^i�oj�Z^cZg�lZ^iZgZc�:ci[gZbYjc\�kdc�YZg�iV\ZhV`ijZaaZc�7Zg^X]i"
ZghiViijc\�[�]gi#�>b�KdgigV\�lZgYZc�Y^Z�7Z[jcYZ�kdc�olZ^�gZeg~hZciVi^kZc�IZaZ[dcWZ[gV\jc\Zc�
kdg\ZhiZaai#�9ZbcVX]�\^Wi�Zh�`Vjb�JciZghX]^ZYZ�^c�YZg�OjlZcYjc\�oj�eda^i^hX]Zc�BZY^Zc^c]VaiZc�
ol^hX]Zc�CjioZgc�jcY�C^X]icjioZgc� oZ^ikZghZioiZc�;ZgchZ]Zch#�?ZYdX]� oZ^\i� h^X]!� YVhh�YVh�
oZ^ikZghZioiZ�;ZgchZ]Zc�kdg]VcYZcZ�Egd\gVbbeg~[ZgZcoZc�kZghi~g`i!�Y#]#�>c[dgbVi^dchdg^Zci^ZgiZ�
cjioZc�cdX]�^ciZch^kZg�^c[dgb^ZgZcYZ�>c]VaiZ!�l~]gZcY�Y^Z�JciZg]Vaijc\hdg^Zci^ZgiZc�ZWZc�Y^ZhZc�
>c]VaiZc�hi~g`Zg�VjhlZ^X]Zc�`�ccZc#

7hd[�<h[oW�P_bb_Y^�r�;g^ZYg^X]"HX]^aaZg"Jc^kZgh^i~i�?ZcV
JaòYñ\ïðòóa[eYñðYVYa�VY]�XYñ�;YñaeY\ñYjYcò]ba�]a�XYñ�<ñóccY#�:]aY�IicYaV]ðXóa[

>b�Cjiojc\hkZg]VaiZc�kdc�OjhX]VjZgc�oZ^\i�h^X]�Z^c�cZjZg�IgZcY/�;ZgchZ]Zc�l^gY�ojb�hdo^"
VaZc�:gZ^\c^h#�BVc�ig^[[i�h^X]�\Zo^Zai�b^i�;gZjcYZc!�jb�HZcYjc\Zc�\ZbZ^chVb�oj�hZ]Zc#�9^Zh�
oZ^\i�h^X]�^chWZhdcYZgZ�WZ^�YZg�JciZg]Vaijc\hgZoZei^dc#�9V]Zg�WZ]VcYZai�YZg�KdgigV\�[da\ZcYZ�
;gV\Z/�AVhhZc�h^X]�IneZc�YZh�JciZg]Vaijc\hZgaZWZch�WZ^�YZg�;ZgchZ]gZoZei^dc� ^c�YZg�<gjeeZ�
^YZci^Ðo^ZgZc4�7Vh^ZgZcY�Vj[�YZc�6ccV]bZc�YZg�I9J��k\a#�;g�]�'%%'��jcY�YZg�;dghX]jc\�ojg�

'*$)&�Ã�',$&&�K^h
=VgkVgY�>
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;ZgchZ]gZoZei^dc� ^c� YZg� <gjeeZ� ljgYZ� Z^cZ� ;ZaYhijY^Z� b^i� ol�a[� cVi�ga^X]Zc� <gjeeZc� Vjh�
IVidgi"OjhX]VjZgc�YjgX]\Z[�]gi!�Y^Z�Z^cZ�7Z[gV\jc\�b^i�Z^cZg�K^YZdWZdWVX]ijc\�`dbW^c^Zgi#�
8ajhiZg"�jcY�@dggZhedcYZcoVcVanhZc�`dcciZc�YgZ^�IneZc�^YZci^Ðo^ZgZc/�&��>ckdak^ZgiZh�HeVc"
cjc\hZgaZWZc� WZ^� YZg� ^cV`i^kZc� <gjeeZcgZoZei^dc!� '�� 9^hiVco^ZgiZh� IgVihX]ZgaZWZc� WZ^� YZg�
WZ^a~jÐ\Zc�<gjeeZcgZoZei^dc!�(��:beVi]^hX]Zh�G~ihZaZgaZWZc�WZ^�YZg�V`i^kZc�<gjeeZcgZoZei^dc#�
H^Z� oZ^\Zc!� YVhh� JciZg]Vaijc\� WZ^� YZg� \ZbZ^chVbZc� ;ZgchZ]gZoZei^dc� Vj[� k^Za[~ai^\Z�LZ^hZ�
YjgX]�Y^Z�8]VgV`iZg^hi^`V�YZg�<gjeeZcgZoZei^dc�\Zeg~\i�^hi�jcY�igV\Zc�YVoj�WZ^!�YZc�GZ^o�Vb�
;ZgchZ]Zc�Vah�:kZci�oj�heZo^Ðo^ZgZc#

>[bckj�IY^[h[h"�J^ehij[d�DWWX"�7]d[i�:oipo"�AWj^Wh_dW�;cZ["�Ij[f^Wd_[�;d][b"�
@kb_W�Ifed[h�r�=dX]hX]jaZ�[�g�Bjh^`!�I]ZViZg�jcY�BZY^Zc�=VccdkZg
<Yñbaòbcbð]e�"�L]Y�X]Y�BYX]Ya�XïVY]�\YðZYa�]a�XYñ�HYa]bñYaY]añ]W\òóa[�eY]a�
<ð�W_�jó�ÌaXYa

9Zg�Jboj\�kdc�YZg�Z^\ZcZc�Ld]cjc\�^c�Z^cZ�HZc^dgZcZ^cg^X]ijc\�hiZaai�Z^cZc�AZWZchlZcYZ"
ejc`i�YVg/�CZWZc�YZb�bZ^hi�jc[gZ^l^aa^\Zc�7gjX]�b^i�a^ZW\ZldccZcZc�<Zld]c]Z^iZc�lZgYZc�
YZc�7Zigd[[ZcZc�Y^Z�h^c`ZcYZc�\ZhjcY]Z^ia^X]Zc!�hdo^VaZc�jcY�\\[#�VjX]�ÐcVco^ZaaZc�GZhhdjgXZc�
YZjia^X]� kdg� 6j\Zc� \Z[�]gi#� 9^ZhZg� KZgajhi� `Vcc� _ZYdX]� oj� Z^cZb� \Zl^hhZc� <gVY� YjgX]� YZc�
6j[WVj� jcY� :^chVio� hdo^VaZg� GZhhdjgXZc� Vjh\Z\a^X]Zc� lZgYZc#� BZY^Zc� `�ccZc� Y^Z� YV[�g�
cdilZcY^\Z�^ciZch^kZ�7Zo^Z]jc\hVgWZ^i�jciZghi�ioZc#�9^Z�:g\ZWc^hhZ�Z^cZg�7Z[gV\jc\�kdc�&.*�
HZc^dg^ccZc�jcY�HZc^dgZc�oZ^\Zc!�YVhh�BZY^Zc�^c�^]gZg�^YZci^i~ihhi^[iZcYZc�;jc`i^dc�Z]Zg�ojg�
HiVW^a^h^Zgjc\�WZhiZ]ZcYZg�@dciV`iZ!�YZcc�ojb�6j[WVj�cZjZg�kZglZcYZi�lZgYZc#�9^Z�\ZbZ^c"
hVbZ�BZY^Zccjiojc\�jcY�Y^Z�YVb^i�kZgWjcYZcZc�@ddgY^cVi^dchaZ^hijc\Zc�h^cY�[�g�Y^Z�7Z[gV\"
iZc�jbhd�gZaZkVciZg!� _Z�hi~g`Zg�Y^Z�hdo^VaZc�7Zo^Z]jc\Zc�kdc�Gdji^cZc�\Zeg~\i�h^cY#�<aZ^X]"
oZ^i^\�hiZaai�\ZbZ^chVbZ�BZY^Zccjiojc\�Z^cZ�6`i^k^i~i�YVg!�lZcc�Vj[\gjcY�YZg�h^X]�WZhi~cY^\�
kZgg^c\ZgcYZc�\ZhjcY]Z^ia^X]Zc�GZhhdjgXZc�Vj[l~cY^\Z�;gZ^oZ^iV`i^k^i~iZc�`Vjb�bZ]g�b�\a^X]�
h^cY#

FWd[b�'+0�7aj[kh[�kdZ�Ijhkajkh[d�Z[h�=he�ijWZj�\\[djb_Y^a[_j�

BdYZgVi^dc/�
Kbh_a[�H�jj][h�r�LZhi[~a^hX]Z�L^a]Zabh"Jc^kZgh^i~i�B�chiZg

@kb_W�C[jW]"�7dZh��:eda�r�LZhi[~a^hX]Z�L^a]Zabh"Jc^kZgh^i~i�B�chiZg
Oó`�KYñ\yðòa]e�Zñï[`Yaò]YñòYñ�tZZYaòð]W\_Y]ò�óaX�Zñï[`Yaò]YñòYñ�HòyXòY

BZY^Zc�]VWZc�Z^cZ�l^X]i^\Z�;jc`i^dc�[�g�Y^Z�>ciZ\gVi^dc�YZg�7�g\Zg�^c�Z^c�<ZbZ^clZhZc#�6`ijZaa�
`�ccZc�l^g�WZdWVX]iZc!�YVhh�Y^Z� >ciZ\gVi^dch[jc`i^dc�YZg�BZY^Zc�jcY�Y^Z� ad`VaZ� >ciZ\gVi^dc�
YZg�Ld]cWZk�a`Zgjc\�hX]l^cYZc�Â�YjgX]�Z^cZ�;gV\bZci^Zgjc\�YZg�y[[Zcia^X]`Z^i�hdl^Z�Z^cZ�
hdo^Vag~jba^X]Z�;gV\bZci^Zgjc\�YZg�Hi~YiZ#�6ah�<gjcY�YV[�g�a~hhi�h^X]�VccZ]bZc!�YVhh�hdld]a�
BZY^Zccjiojc\�Vah�VjX]�Y^Z�6jhlV]a�kdc�Ld]ck^ZgiZac�^ccZg]VaW�YZg�HiVYi�YZc�BjhiZgc�kdc�
>cY^k^YjVa^h^Zgjc\� jcY� 9^kZgh^Ðo^Zgjc\� jciZgldg[Zc� h^cY� Â� b^i� YZg� ;da\Z� ^ciZcY^ZgiZg� dYZg�
c^X]i"^ciZcY^ZgiZg�=dbd\Zc^h^Zgjc\�jcY�6WhX]diijc\#�>c�YZg�;dghX]jc\�lZgYZc�YgZ^�oZcigVaZ�
IneZc�YZg�hdo^Vag~jba^X]Zc�9^[[ZgZco^Zgjc\�̂ c�<gd�hi~YiZc�Zmea^o^Zgi/�Zi]c^hX]Z�K^ZgiZahW^aYjc\!�
<Zcig^ÐXVi^dc�jcY�<ViZY�8dbbjc^i^Zh#�9^Z�oZcigVaZ�;gV\Z�^hi!� ^cl^Z[Zgc�h^cY�Y^Z�E]~cdbZcZ�
YZg�hdo^Vag~jba^X]Zc�jcY�YZg�bZY^VaZc�;gV\bZci^Zgjc\�`dc\gjZci4�9^Z�;dghX]jc\h[gV\Z�l^gY�
YjgX]�Y^Z�hnhiZbVi^hX]Z�OjhVbbZc[�]gjc\�kdc�:g`Zccic^hhZc�Vjh�Hdo^Va\Zd\gVÐZ�jcY�@db"
bjc^`Vi^dchl^hhZchX]V[i�WZVcildgiZi#�9Zg�7Z^igV\�Zcil^X`Zai�hd�Z^cZ�i]ZdgZi^hX]Z�\ZaZ^iZiZ�
Inedad\^Z�YZg�hdo^Vag~jba^X]Zc�jcY�bZY^VaZc�;gV\bZci^Zgjc\�^c�bdYZgcZc�<ZhZaahX]V[iZc#

:ehej^�[�>[\d[h�r�=dX]hX]jaZ�[�g�Bjh^`!�I]ZViZg�jcY�BZY^Zc�=VccdkZg
BY]aóa[eV]ðXóa[�ïóZ�XY`�7bóðYfïñX�¾�6ððòï[e[YecñyW\Y��VYñ�CïW\ñ]W\òYa�óaX�
XYñ�:]aôóee�XYñ�cbð]ò]eW\Ya�:hcYñò]eY

6aaiV\h\Zheg~X]Z��WZg�CVX]g^X]iZc�hiZaaZc�^b�OjhVbbZche^Za�ol^hX]Zc�bVhhZcbZY^VaZg�jcY�
^ciZgeZghdcVaZg�@dbbjc^`Vi^dc�Z^cZ�l^X]i^\Z�>chiVco�eda^i^hX]Zg�>c[dgbVi^dc�jcY�BZ^cjc\h"
W^aYjc\�YVg#�7^h]Zg�lZc^\�jciZghjX]i�^hi�Y^Z�fjVa^iVi^kZ�7ZhX]V[[Zc]Z^i�kdc�eda^i^hX]Zg�6chX]ajhh"
`dbbjc^`Vi^dc#�9^Z� kdga^Z\ZcYZ�HijY^Z�jciZghjX]i�YZc�:^cÑjhh�YZg�eda^i^hX]Zc�:meZgi^hZ� kdc�
<Zheg~X]hiZ^acZ]bZgc�Vj[�BZ^cjc\hVjhhV\Zc�̂ b�<Zheg~X]#�6c]VcY�kdc�*%�6chX]ajhh\Zheg~X]Zc�
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ljgYZ� VcVanh^Zgi!� ^c� lZaX]Zb�Jb[Vc\� Y^Z� <Zheg~X]hiZ^acZ]bZg�BZ^cjc\Zc� ~j�ZgiZc!� Y^ZhZ�
b^i�6g\jbZciZc�jciZg[�iiZgiZc�hdl^Z��WZg�^]gZ�Z^\ZcZ�BZ^cjc\�]^cVjh\Z]ZcYZ�6g\jbZciZ�^c�
YVh�<Zheg~X]� Z^cWgVX]iZc#� 9^Z� :g\ZWc^hhZ� oZ^\Zc!� YVhh� eda^i^hX]Z� :meZgi^hZ� iZcYZco^Zaa� Y^Z�
<Zheg~X]hV`i^k^i~i� [�gYZgi!�l~]gZcY�h^X]�:meZgi^hZ�YZh�EVgicZgh�]ZbbZcY�Vjhl^g`i#�:h�]Vi�
Vahd�hdld]a�Y^Z�iVih~X]a^X]Z�:meZgi^hZ�Z^cZc�:^cÑjhh�Vj[�YVh�<Zheg~X]hkZg]VaiZc�Vah�VjX]�YZg�
lV]g\ZcdbbZcZ� :meZgi^hZhiVijh� ^b� KZg\aZ^X]� ojb� <Zheg~X]heVgicZg#� 9^Z� jcVjh\Zld\ZcZ�
KZgiZ^ajc\�kdc�BZ^cjc\h"�jcY�6g\jbZciVi^dchaVhi�^hi�Y^h`jhh^dchl�gY^\!�WZ^he^ZahlZ^hZ!�YV�hd�
kZgbjia^X]�BZ^cjc\Zc�eda^i^hX]�c^ZYg^\Zg�<ZW^aYZiZg�lZc^\Zg�hiVg`�^c�\ZhZaahX]V[ia^X]Z�9ZWViiZc�
Z^c\Z]Zc#

DWobW�<Wmp_�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
BïeeYa`YX]Ya�óaX�Ebð]Wi�"�BYX]Yag]ñ_óa[Ya�ïóZ�X]Y�:aYñ[]Ycbð]ò]_�ïóe�H]W\ò�
XYñ�6_òYóñY

L^Z�cjioZc�eda^i^hX]Z�6`iZjgZ�Y^Z�BVhhZcbZY^Zc�^b�eda^i^hX]Zc�6aaiV\�jcY�lZaX]Zc�:^cÑjhh�
]VWZc�Y^Z�BZY^Zc�̂ c�YZc�kZghX]^ZYZcZc�E]VhZc�YZh�eda^i^hX]Zc�EgdoZhhZh4�9^ZhZ�;gV\Zc�lZgYZc�
^b�Eda^i^`[ZaY�:cZg\^Z�Vc]VcY�Z^cZg�fjVci^iVi^kZc�7Z[gV\jc\�kdc�((-�hiVVia^X]Zc��7jcYZhiV\h"
VjhhX]�hhZ!�B^c^hiZg^Zc�jcY�7Z]�gYZc��jcY�c^X]i"hiVVia^X]Zc�6`iZjgZc��JblZai"�jcY�>ciZgZh"
hZchkZgW~cYZ!�;dghX]jc\h^chi^ijiZ��hdl^Z�?djgcVa^hiZc�jciZghjX]i#�9^Z�7Z[jcYZ�oZ^\Zc!�YVhh�
Y^Z�BZ]g]Z^i�YZg�6`iZjgZ�^c�VaaZc�E]VhZc�YZh�eda^i^hX]Zc�EgdoZhhZh�Z^cZ�L^g`jc\�YZg�BZY^Zc�
lV]gc^bbi/�Vj[�Y^Z�eda^i^hX]Z�IV\ZhdgYcjc\!�Vj[�KZg]VcYajc\Zc��o#7#�YVh�KZg]VcYajc\h`a^bV�
dYZg�Y^Z�FjVa^i~i�YZg�:cihX]Z^Yjc\Zc��hdl^Z�Vj[�Y^Z�:kVajVi^dc�kdc�:cihX]Z^Yjc\Zc#�LZ^iZg]^c�
\ZWZc�VaaZ�WZ[gV\iZc�6`iZjgh\gjeeZc�Vc!�Y^Z�BZY^Zc�higViZ\^hX]�[�g�Y^Z�:ggZ^X]jc\�^]gZg�eda^i^"
hX]Zc�O^ZaZ�oj�cjioZc#�Hd�hX]Z^ci�Zh�jciZg�YZc�eda^i^hX]Zc�6`iZjgZc�Z^cZ�HZaWhikZghi~cYa^X]`Z^i�
oj�hZ^c!��WZg�Y^Z�BVhhZcbZY^Zc�:^cÑjhh�Vj[�YZc�<ZhZio\ZWjc\hegdoZhh�oj�cZ]bZc#�:^c�<gd�iZ^a�
YZg�6`iZjgZ�dg^Zci^Zgi�h^X]�YVWZ^�Vc�YZg�bZY^VaZc�Ad\^`!�WZ^he^ZahlZ^hZ�^cYZb�bZY^ZciVj\a^X]ZgZ�
I]ZbZc�WZkdgoj\i�WZ]VcYZai�lZgYZc#

IedZ[h\[dij[h�+0�Feb_j_iY^[�Aecckd_aWj_ed�_d�Z[h�Edb_d[m[bj0�FheÑb�Z[h�
<ehiY^[h]hkff[�kdZ�_^h[h�J[_bfhe`[aj[$�Feij[h�I[ii_ed

BdYZgVi^dc/�
=[h^WhZ�Lem[�r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�9�hhZaYdg[

9^Z�;dghX]Zg\gjeeZ�l^aa�Y^Z�;gV\Z�WZVcildgiZc!�l^Z�h^X]�Y^Z�eda^i^hX]Z�@dbbjc^`Vi^dc�YjgX]�
Dca^cZ"BZY^Zc�cVX]lZ^ha^X]�kZg~cYZgi�jcY�lZaX]Z�eda^i^hX]Zc�;da\Zc�Y^Zh�]Vi#�H^Z�hZioi�h^X]�
ojb�O^Za!�i]ZdgZi^hX]Z�6ch~ioZ�YZg�eda^i^hX]Zc�@dbbjc^`Vi^dch[dghX]jc\�^b�;ZaY�YZg�Dca^cZ"
@dbbjc^`Vi^dc�YjgX]�Zbe^g^hX]Z�A~c\hhX]c^iihijY^Zc�oj�eg�[Zc�jcY�B^`gd"!�BZhd"�jcY�BV`gd"
eZgheZ`i^kZ� oj� Z^cZg�bdYjaVg^h^ZgiZc�I]Zdg^Z�b^iiaZgZg�GZ^X]lZ^iZ� oj� kZg`c�e[Zc#� ?ZYZh� YZg�
h^ZWZc�IZ^aegd_Z`iZ��IE��Y^[[ZgZco^Zgi�Y^Z�\ZcZgZaaZ�;gV\ZhiZaajc\!�^cYZb�Zh�YZc�OjhVbbZc]Vc\�
kdc�LVcYZa�YZg�eda^i^hX]Zc�@dbbjc^`Vi^dc!�BZY^ZclVcYZa�jcY�eda^i^hX]Zb�LVcYZa�jciZg�Z^cZb�
heZo^ZaaZc�6heZ`i�jciZghjX]i#

IZ^aegd_Z`iZ/
>Wdi#8[hdZ�8hei_ki"�J_bb�A[ob_d]�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
ÐEbð]ò]_�ïóZ�K]XYbcðïòòZbñ`YaÀ

9Vh� IZ^aegd_Z`i� kdc� =Vch"7ZgcY� 7gdh^jh� WZVcildgiZi� Vc]VcY� Z^cZg� 6cVanhZ� YZg� >c]VaiZ� jcY�
YZg�Cjiojc\�eda^i^hX]Zg�NdjIjWZ"8a^eh�Y^Z�;gV\Z!�lZaX]Z�@dchZfjZcoZc�K^YZdeaVii[dgbZc�[�g�
<ViZ`ZZe^c\"�jcY�6\ZcYV"HZii^c\"EgdoZhhZ�^b�=^cWa^X`�Vj[�?j\ZcYa^X]Z�]VWZc#

9^h_ij_Wd[�;_bZ[hi"�FWXbe�Fehj[d#9^[��r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�9�hhZaYdg[
Ð9Yñ�:]ajYðaY�óaX�X]Y�tZZYaòð]W\_Y]òÀ

9Vh�IZ^aegd_Z`i�kdc�8]g^hi^VcZ�:^aYZgh�jciZghjX]i�b^i�Z^cZg�@dbW^cVi^dc�Vjh�Dca^cZ"7Z[gV\jc\�
jcY� >c]VaihVcVanhZ� YZc� :^cÑjhh� YZg�Cjiojc\� kdc�HdX^Va�CZildg`� H^iZh� jcY�LZWad\h� Vj[� Y^Z�
LV]gcZ]bjc\��[[Zcia^X]Zg�BZ^cjc\�jcY�Y^Z�Y^h`jghgZaZkVciZc�KZg]VaiZch`dchZfjZcoZc�Y^ZhZg�
LV]gcZ]bjc\#
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=[h^WhZ�Lem["�CWhYe�:e^b["�Kb_�8[hd^WhZ�r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�
9�hhZaYdg[
ÐJaòYñeòYððòY�L]ñ_óa[Ya�¾�L]ñ_óa[Ya�fba�JaòYñeòYððóa[YaÀ

9Vh�IZ^aegd_Z`i�kdc�<Zg]VgY�KdlZ�jcY�BVgXd�9d]aZ�jciZghjX]i�j#�V#�b^i�EVcZaWZ[gV\jc\Zc�kdc�
Eda^i^`Zgc!�?djgcVa^hiZc�jcY�7�g\Zgc!�lZaX]Zg�eda^i^hX]Z�:^cÑjhh�lZaX]Zc�Dca^cZ"BZY^Zc�
jciZghiZaai�l^gY�jcY�lZaX]Z�@dchZfjZcoZc�Y^Zh�[�g�eda^i^hX]Z�KdghiZaajc\Zc!�:^chiZaajc\Zc�jcY�
KZg]VaiZchlZ^hZc�]Vi#

CWhYki�CWkh[h"�@�h]�>W�b[h"�9eh_ddW�EiY^Wjp�r�;g^ZYg^X]"HX]^aaZg"Jc^kZgh^i~i�
?ZcV
Ð9][]òïðY�L]eeYae_ð�ZòYÀ

9Vh�IZ^aegd_Z`i�kdc�BVgXjh�BVjgZg�jciZghjX]i�b^i�>c]VaihVcVanhZ�jcY�EVcZaWZ[gV\jc\!�lZaX]Z�
eda^i^hX]Zc�>c[dgbVi^dcZc�bZY^VaZ�jcY�eda^i^hX]Z�Dca^cZ"�jcY�D[Ñ^cZ"FjZaaZc�kZgb^iiZac!�l^Z�h^X]�
Y^Zh�kZg~cYZgi�jcY�lZaX]Z�@dchZfjZcoZc�YVh�[�g�L^hhZc�jcY�:^chiZaajc\Zc�YZg�GZo^e^ZciZc�]Vi#

FWjh_Ya�:ed][i�r�:gchi"Bdg^io"6gcYi"Jc^kZgh^i~i�<gZ^[hlVaY
Ej\h_[Z�@Whh[d�r�Jc^kZgh^i~i�O�g^X]
FWkbW�D_jiY^a[�r�:gchi"Bdg^io"6gcYi"Jc^kZgh^i~i�<gZ^[hlVaY
ÐEbð]ò]eW\Y�Dñ[ïa]eïò]baYa�]a�XYñ�Dað]aY"LYðòÀ

9Vh�IZ^aegd_Z`i�kdc�EVig^X`�9dc\Zh�jcY�Di[g^ZY�?VggZc�VcVanh^Zgi�b^iiZah�6`iZjghWZ[gV\jc\Zc�
jcY� >c]VaihVcVanhZc!�l^Z�eda^i^hX]Z�Dg\Vc^hVi^dcZc�YZc�BZY^ZclVcYZa�lV]gcZ]bZc!�l^Z�h^Z�
^]gZ�Higj`ijgZc�jcY�@dbbjc^`Vi^dc�kZg~cYZgc�jcY�lZaX]Z�;da\Zc�Y^Zh� [�g�YVh� ^ciZgbZY^~gZ�
HnhiZb�YZg�>ciZgZhhZckZgb^iiajc\�]Vi#

@kb_WdW�HWkff"�@Wd�D_abWi�AeYai"�9^h_ij_d�IY^_da�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
ÐBYX]ï�GYðïò]bae�Dað]aYÀ

9Vh� IZ^aegd_Z`i� kdc� ?ja^VcV� GVjee� WZVcildgiZi� YjgX]� Z^cZ� @dbW^cVi^dc� kdc� Dg\Vc^hVi^dch"�
jcY�Hdo^VaZg�CZiolZg`VcVanhZ�;gV\Zc�cVX]�YZc�Higj`ijgZc�jcY�9ncVb^`Zc�eda^i^hX]"bZY^VaZg�
@dbbjc^`Vi^dchcZiolZg`Z�jciZg�Dca^cZ"7ZY^c\jc\Zc�jcY�Zcil^X`Zai�Z^c�cZiolZg`VcVani^hX]�
WZ\g�cYZiZh�BdYZaa�YZg�BZY^V�GZaVi^dch#

I_ba[�7ZWc�r�Jc^kZgh^i~i�7Zgc!�8WhXWhW�F\[jiY^�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
J^ecWi�>�kiib[h�r�Jc^kZgh^i~i�7Zgc!�F[j[h�C_bjd[h�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
>WddW^�IY^c_Z#F[jh_�r�Jc^kZgh^i~i�7Zgc!�7dd_[�MWbZ^[hh�r�;gZ^Z�Jc^kZgh^i~i�7Zga^c
Ð>`cïWò�bZ�W\ïððYa[Yñe��bað]aY�Wb``óa]Wïò]ba�ba�`YX]ï�ï[YaXï"Vó]ðX]a[À

9Vh� IZ^aegd_Z`i� kdc� H^a`Z� 6YVb� jcY� 7VgWVgV� E[ZihX]� kZg\aZ^X]i� i]ZbZcheZo^ÐhX]Z� Dca^cZ"
CZiolZg`Z� ^c� k^Zg� A~cYZgc!� jb�Y^Z� ;gV\Z� oj�WZVcildgiZc!� jciZg�lZaX]Zc�7ZY^c\jc\Zc�Y^Z�
Dca^cZ"@dbbjc^`Vi^dc�o^k^a\ZhZaahX]V[ia^X]Zg�<gjeeZc�Y^Z�6\ZcYV�igVY^i^dcZaaZg�BVhhZcbZY^Zc�
WZZ^cÑjhhi#

=[h^WhZ�Lem["�DWjWb_[�L�ba[h�r�=Z^cg^X]"=Z^cZ"Jc^kZgh^i~i�9�hhZaYdg[
Ð@bbñX]aïò]ba!�@b``óa]_ïò]ba!�@bbcYñïò]baÀ

9Vh�IZ^aegd_Z`i�YZh�HegZX]Zgh�<Zg]VgY�KdlZ�o^Zai�YVgVj[�VW!�Z^c�BjhiZg� [�g�Y^Z�Dg\Vc^hVi^dc�
`ddeZgVi^kZg�;dghX]jc\�jciZg�YZc�7ZY^c\jc\Zc�gZ\^dcVa��kZgiZ^aiZg�@VeVo^i~iZc�oj�Zcil^X`Zac�
Â�Vah�Z^cZc�Egdidine�[�g�KZgWjcY[dghX]jc\�^c�`aZ^cZc�;~X]Zgc#�Oj�YZc�6j[\VWZc�o~]aZc�^chWZ"
hdcYZgZ�^ciZgcZ�jcY�ZmiZgcZ�@dbbjc^`Vi^dc#
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IedZ[h\[dij[h�,0�FeZ_kciZ_iakii_ed�
C[j^eZ[dWkiX_bZkd]�_d�Z[h�FkXb_p_ij_a#�kdZ�Aecckd_aWj_edim_ii[diY^W\j0�Pk�
Z[d�;cf\[^bkd][d�Z[h�<WY^]hkff[�C[j^eZ[d�

BdYZgVi^dc/�
AbWki#:_[j[h�7bjc[ff[d�r�@Vi]da^hX]Z�Jc^kZgh^i~i�:^X]hi~ii">c\dahiVYi

>bejahgZ[ZgVi�YZg�;<�BZi]dYZc/�
@�h]�CWjj^[i�r�Jc^kZgh^i~i�L^Zc

BZi]dYZc�h^cY�^c�YZg�`dbbjc^`Vi^dchl^hhZchX]V[ia^X]Zc�AZ]gZ�c^X]i�bZ]g�lZ\ojYZc`Zc!�h^Z�
h^cY�Bdidg�YZh�l^hhZchX]V[ia^X]Zc�;dgihX]g^iih�jcY�W^aYZc�YVh�G�X`\gVi�hdo^Val^hhZchX]V[i"
a^X]Zg� 9^ho^ea^cZc#� 6ca~hha^X]� YZg� :^c[�]gjc\� YZg� 76$B6"HijY^Zc\~c\Z� ]Vi� Y^Z� ;VX]\gjeeZ�
BZi]dYZc�Z^cZ�@dbb^hh^dc�Z^cWZgj[Zc!�Y^Z�Y^Z�kdc�YZg�9<Ej@�^b�?V]g�'%%)�ZgVgWZ^iZiZc�jcY�
kZgVWhX]^ZYZiZc�:be[Z]ajc\Zc�ojg�<ZhiVaijc\�YZg�BZi]dYZcaZ]gZ�\Zeg�[i!�gZY^\^Zgi�jcY�iZ^a"
lZ^hZ�cZj�[dgbja^Zgi�]Vi#�>b�EVcZa�lZgYZc�Y^Z�cZj�ZgVgWZ^iZiZc�:be[Z]ajc\Zc�[�g�hdo^Val^h"
hZchX]V[ia^X]�dg^Zci^ZgiZ�HijY^Zc\~c\Z�`jgo�kdg\ZhiZaai�jcY�VchX]a^Z�ZcY�kdc�;VX]kZgigZiZgc�
jciZghX]^ZYa^X]Zg� HiVcYdgiZ� Y^h`ji^Zgi#� 9VWZ^� lZgYZc� j#V#� [da\ZcYZ� ;gV\Zc� Vc\Zg^hhZc/�LVh�
bVX]i�Z^cZ�\jiZ�BZi]dYZcaZ]gZ�Vjh!�lVh�^hi�jbhZioWVg�jcY�l^Z�^hi�YVh�KZg]~aic^h�kdc�fjVa^iV"
i^kZc�jcY�fjVci^iVi^kZc�BZi]dYZc4

IZ^acZ]bZg�YZg�EdY^jbhY^h`jhh^dc/
M[hd[h�M_hj^�r�Jc^kZgh^i~i�O�g^X]
<h_[Zh_Y^�Ahejp�r�Jc^kZgh^i~i�7gZbZc
>Wdi#8[hdZ�8hei_ki�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
?h[d[�D[l[hbW�r�Jc^kZgh^i~i�=VbWjg\
@�h]�CWjj^[i�r�Jc^kZgh^i~i�L^Zc
?d]h_Z�FWki#>Wi[Xh_da�r�Jc^kZgh^i~i�HVaoWjg\

:[XWjj[0�DehcWj_l_j�j�_d�Z[h�Aecckd_aWj_edim_ii[diY^W\j�h[l_i_j[Z�Ã�Led�Z[h�
M[hjkhj[_bifheXb[cWj_a�pk�[_d[c�p[_j][c��[d�<WY^l[hij�dZd_i

BdYZgVi^dc/�
8WhXWhW�J^ecW��r�Gj]g"Jc^kZgh^i~i�7dX]jb

AZ^hijc\Zc�jcY�;jc`i^dcZc�kdc�BZY^Zc�[�g�YZc�:^coZacZc�jcY�^c�YZg�<ZhZaahX]V[i�h^cY�^bbZg�
VjX]�b^i�cdgbVi^kZc�KdgVccV]bZc�dYZg�:glVgijc\Zc�kZgWjcYZc#�AZ^iW^aYZg�l^Z�EVgi^o^eVi^dc�
dYZg� ejWa^o^hi^hX]Z�K^Za[Vai!� Y^Z� eajgVa^hi^hX]Z�BZY^ZcdgYcjc\Zc�eg~\Zc!� h^cY�Dg^Zci^Zgjc\h"
ejc`iZ� c^X]i� cjg� [�g� Y^Z� BZY^Zceda^i^`� dYZg� Y^Z� BZY^ZcZgo^Z]jc\!� hdcYZgc� VjX]� [�g� Y^Z�
;dghX]jc\!�Y^Z�h^X]�YZb�L^g`Zc�kdc�BZY^Zc�^c�GZoZei^dc�jcY�<ZhZaahX]V[i�l^YbZi#�Hd�aVhhZc�
h^X]� VjX]� [�g� Y^Z� kZghX]^ZYZcZc� IZ^a\ZW^ZiZ� YZg� @dbbjc^`Vi^dchl^hhZchX]V[i� jcY� ^]gZ�
l^hhZchX]V[ia^X]Zc�:g\ZWc^hhZ�jciZghX]^ZYa^X]Z�cdgbVi^kZ�LZgikdghiZaajc\Zc�gZ`dchigj^ZgZc#�
CdgbVi^k^i~i�`Vcc�YVWZ^�k^Za[~ai^\Z�6heZ`iZ�WZ^c]VaiZc#�DW�Zh�Y^Z�hX]dc�Vc\ZhegdX]ZcZc�AZ^i"
W^aYZg�kdc�EVgi^o^eVi^dc�jcY�K^Za[Vai�h^cY!�Y^Z�KdghiZaajc\�kdb�bZY^Zc`dbeZiZciZc�GZo^e^ZciZc�
dYZg�Y^Z�<ZbZ^cld]adg^Zci^Zgjc\�YZg�BZY^Zc�Â�lZcc�c^X]i�Y^Z�Zbe^g^hX]Z�;dghX]jc\�hZaWhi!�hd�
lZgYZc�YdX]�Y^Z�>ciZgegZiVi^dc�jcY�Y^Z�7ZlZgijc\�^]gZg�:g\ZWc^hhZ�Vc�hdaX]Zc�CdgbVi^k^i~iZc�
\ZbZhhZc#�9Vh�EVcZa�l^aa�YZc�]^hidg^hX]Zc�jcY�V`ijZaaZc�HejgZc�jcY�YZg�GZaZkVco�cdgbVi^kZg�
;gV\ZhiZaajc\Zc�cVX]\Z]Zc0�YZcc�Zh�]Vi�YZc�6chX]Z^c!�Vah�dW�cdgbVi^kZ�@dbbjc^`Vi^dch"
l^hhZchX]V[i�cVX]�YZg�Zbe^g^hi^hX]Zc�E]VhZ�Z^cZ�GZcV^hhVcXZ�ZgaZWi#

9Whij[d�M_dj[h�r�=dX]hX]jaZ�[�g�Bjh^`!�I]ZViZg�jcY�BZY^Zc�=VccdkZg�
Cbñ`Ya�óaX�LYñòY�XYñ�BYX]YaYaòg]W_ðóa[

CWjj^_Wi�AWhcWi_d�r�6aeZc"6Yg^V"Jc^kZgh^i~i�@aV\Zc[jgi
Cbñ`ïò]f]òyò�ïðe�=Yóñ]eò]_�jóñ�Hòñó_òóñ�XYñ�@b``óa]_ïò]baeg]eeYaeW\ïZò

CWjj^_Wi�HWj^�r�E~YV\d\^hX]Z�=dX]hX]jaZ�AjYl^\hWjg\
Bïh�LYVYñe�LYñòóñòY]ðecbeòóðïò�¾�Y]aY�EñbZïaïò]ba

',$)&�Ã�'.$&&�K^h
EaZcVghVVa



(+�q�9<Ej@�(&'((+�q�9<Ej@�(&'(

;gZ^iV\�q�&-#�BV^�'%&'

>_ijeh_iY^[h�7kiXb_Ya0�8[hb_d�Ã�led�Z[h�XhWdZ[dXkh]_iY^#fh[k�_iY^[d�H[i_Z[dp�
pkh�Z[kjiY^[d�C[Z_[dc[jhefeb[�

BdYZgVi^dc/�
@�h][d�M_ba[�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co

?V]g]jcYZgiZaVc\�WZhiVcY�YVh�9ZjihX]Z�GZ^X]�Vjh�Z^cZg�K^ZaoV]a�kdc�IZgg^idg^Zc��Õ@aZ^chiVViZgZ^Ä�#�
9VYjgX]�WZY^c\i!�]Vi�Zh�]^ZgojaVcYZ�c^Z�Z^cZ�BZY^ZcbZigdedaZ�\Z\ZWZc�l^Z�AdcYdc� ^c�:c\"
aVcY�dYZg�EVg^h�^c�;gVc`gZ^X]#�7Zga^c�lVg�ojc~X]hi�Z^cZ�WgVcYZcWjg\^hX]Z�jcY�egZj�^hX]Z�GZh^"
YZcohiVYi!�^c�YZg�Y^Z�EgZhhZ�cjg�Z^cZ�WZhX]Z^YZcZ�GdaaZ�he^ZaiZ#�L^Z�`dcciZ�YVgVjh�Z^c�OZcigjb�
VjX]� [�g� Y^Z�BVhhZcbZY^Zc�lZgYZc4� 9^ZhZg� ;gV\Z� hdaa� ^c�bZ]gZgZc� HX]g^iiZc� cVX]\Z\Vc\Zc�
lZgYZc#�9^Z�ZghiZ�E]VhZ� gZ^X]i�kdc�YZc�6c[~c\Zc�W^h�ojg�GZ^X]h\g�cYjc\�&-,&#�9VcVX]�lVg�
7Zga^c�GZ^X]h]VjeihiVYi�jcY�Zcil^X`ZaiZ�h^X]�hZ]g�YncVb^hX]#�6ah�ÕLZaihiVYiÄ�ljgYZ�7Zga^c�
VjX]�ÕOZ^ijc\hhiVYiÄ!�lVh�cdX]�[�g�Y^Z�LZ^bVgZg�GZejWa^`�\^ai!�dWld]a�;^ab�jcY�GjcY[jc`�Vah�
cZjZ�BZY^Zc�]^cojigViZc#�>b�9g^iiZc�GZ^X]�bVX]iZc�Y^Z�CVi^dcVahdo^Va^hiZc�7Zga^c�ojg�OZcigVaZ�
YZg�BZY^ZcaZc`jc\#�JcY�cVX]�&.)*�lVg�7Zga^c�Z^cZ�\ZiZ^aiZ�HiVYi�b^i�olZ^�hZ]g�jciZghX]^ZYa^"
X]Zc�BZY^ZclZaiZc#�:ghi�YjgX]�Y^Z�L^ZYZgkZgZ^c^\jc\!�^c�YZgZc�;da\Z�7Zga^c�ojg�7jcYZh]Vjei"
hiVYi�WZhi^bbi�ljgYZ!�Wdi�h^X]�Y^Z�8]VcXZ!�Vah�BZY^ZchiVcYdgi�Vj[ojhiZ^\Zc#�9Zg�LZ\�7Zga^ch�
ojg�BZY^ZcbZigdedaZ�ljgYZ�\Zeg~\i�YjgX]�eda^i^hX]Z!�l^gihX]V[ia^X]Z!�\ZhZaahX]V[ia^X]Z�jcY�
`jaijgZaaZ�;V`idgZc#

@�h][d�M_ba[�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
Kba�XYñ�VñïaXYaVóñ[]eW\Ya�GYe]XYaj�V]e�jó`�@ï]eYññY]W\

HkZeb\�Ij�X[h�r�Jc^kZgh^i~i�7VbWZg\
@ï]eYññY]W\�óaX�LY]`ïñYñ�GYcóVð]_

7hdkb\�AkjiY^�r�Jc^kZgh^i~i�AZ^eo^\
BYX]Ya`YòñbcbðY�]`�9ñ]òòYa�GY]W\

C_Y^W[b�C[o[d�r�AjYl^\"BVm^b^a^Vch"Jc^kZgh^i~i�B�cX]Zc
9]Y�Ð[YòY]ðòYÀ�BYX]Ya`YòñbcbðY/�7Yñð]a�aïW\�&.)*

@�h][d�M_ba[�r�?d]VccZh�<jiZcWZg\"Jc^kZgh^i~i�BV^co
9]Y�g]YXYñfYñY]a][òY�BYX]Ya`YòñbcbðY

<Wh[m[bb�FWhjo0�7kiabWd]�Z[h�JW]kd]
C_j�Kdj[hij�jpkd]�led�FheI_[X[dIWj$'�JL�:[kjiY^bWdZ

LZ^iZgZ�>c[dgbVi^dcZc�Vj[�mmm$Z]fka(&'($Z[

WX�(&$&&�K^h
EVcdgVbVejc`i�$
@daa]d[["IdlZg!�
EdihYVbZg�EaVio

',$)&�Ã�'.$&&�K^h
Eg^cXZidc



9<Ej@�(&'(��q�(,

IV\jc\hL[hWdijWbj[h

9Vh�?dij_jkj�\�h�FkXb_p_ij_a#�kdZ�Aecckd_aWj_edim_i#
i[diY^W\j�Vc�YZg�;gZ^Zc�Jc^kZgh^i~i�7Zga^c�WZh^ioi�c^X]i�
cjg�Z^cZ�+%_~]g^\Z�IgVY^i^dc!�hdcYZgc�VjX]�Oj`jc[i/�9^Z�
l^hhZchX]V[ia^X]Z�:meZgi^hZ�Vb�>chi^iji!�YVh�k^Za[~ai^\Z�
AZ]gVc\ZWdi�^b�7VX]Zadg"�jcY�BVhiZgegd\gVbb�hdl^Z�
7Zga^c�Vah�=VjeihiVYi�jcY�BZY^ZchiVcYdgi�b^i�]d]Zb�

`gZVi^kZc�jcY� ^ciZgcVi^dcVaZc�EdiZco^Va� o^Z]Zc� _~]ga^X]�Z^cZ�K^ZaoV]a� kdc�HijY^ZgZcYZc�Vc#� >c"
cZg]VaW�YZh�>chi^ijih�\^Wi�Zh�cZjc�6gWZ^ihhiZaaZc!�Y^Z�Vjh�jciZghX]^ZYa^X]Zc�l^hhZchX]V[ia^X]Zc�
EZgheZ`i^kZc�Y^Z�7ZY^c\jc\Zc!�Higj`ijgZc!�EgdoZhhZ!� >c]VaiZ�jcY�L^g`jc\Zc�kdc�bZY^VaZg�@db"
bjc^`Vi^dc�Zg[dghX]Zc#

lll#edahdo#[j"WZga^c#YZ$`dbbl^hh$

9^Z�<h[_[�Kd_l[hi_j�j�8[hb_d�\Z]�gi�oj�YZc�l^hhZchX]V[i"
a^X]Zc� Ide"6YgZhhZc#� H^Z� o~]ai� oj� YZc� .� YZjihX]Zc�
=dX]hX]jaZc!�Y^Z�^c�YZg�:moZaaZco^c^i^Vi^kZ�YZh�7jcYZh�
jcY� YZg� A~cYZg� ^c� VaaZc� YgZ^� ;�gYZga^c^Zc� Zg[da\gZ^X]�
VW\ZhX]c^iiZc� ]VWZc� jcY� YZgZc� :moZaaZco"Oj`jc[ih"

`dcoZeiZ�\Z[�gYZgi�lZgYZc#�9^Z�;gZ^Z�Jc^kZgh^i~i�`Vcc�h^X]�hdb^i�Vah�Õ>ciZgcVi^dcVaZ�CZiolZg`"
jc^kZgh^i~iÄ�^b�lZailZ^iZc�LZiiWZlZgW�YZg�=dX]hX]jaZc�edh^i^dc^ZgZc#�9^Z�&*�;VX]WZgZ^X]Z�jcY�
OZcigVa^chi^ijiZ�YZg�;J�7Zga^c�W^ZiZc�bZ]g�Vah�&%%�HijY^Zc\~c\Z�^c�kZghX]^ZYZcZc�9^ho^ea^cZc�Vc#

lll#[j"WZga^c#YZ

��HiZ[Vc�Lda[�AjX`h



(-�q�9<Ej@�(&'(

IV\jc\h8[_jh�][

9Zg�IV\jc\hWZ^igV\�WZ^c]VaiZi�Y^Z�IZ^acV]bZ�Vb�l^hhZchX]V[ia^X]Zc�Egd\gVbb��^c`a#�B^iiV\ZhhZc�
jcY�EVjhZc\Zig~c`Zc��jcY�Vc�YZg�6WZcYkZgVchiVaijc\�^b�7diVc^hX]Zc�<VgiZc�Vb�&,#�BV^�'%&'#

JW]kd]iX[_jhW]0
9<Ej@"B^i\a^ZYZg
9<Ej@"B^i\a^ZYZg�Vj[�]VaWZc�HiZaaZc
7Z\aZ^ijc\�
HijY^ZgZcYZ
C^X]i"B^i\a^ZYZg
C^X]i"B^i\a^ZYZg�Vj[�]VaWZc�HiZaaZc

IV\Zhi^X`Zi�9<Ej@"B^i\a^ZYZg
IV\Zhi^X`Zi�C^X]i"B^i\a^ZYZg

��WZgZX]i^\i�aZY^\a^X]�ojg�IZ^acV]bZ�Vc�EaZcVgh^iojc\Zc!�B^iiV\ZhhZc�jcY�YZg�6WZcYkZgVchiVaijc\�
^b�7diVc^hX]Zc�<VgiZc�Vb�&,#�BV^�'%&'#�@Z^c�Ojig^ii�oj�YZc�EVcZah#

9Vh�=[j�Je][j^[h�ÐcYZi�Vb�&+#�BV^�'%&'�^b�6G9"=VjeihiVYihijY^d�hiVii#�9Zg�@dhiZcWZ^igV\�kdc�
&%�:jgd�WZ^c]VaiZi�8ViZg^c\�jcY�<Zig~c`Z#

9^Z�7XiY^bkiifWhjo�ÐcYZi�Vb�&-#�BV^�'%&'�^b�EVcdgVbVejc`i�7Zga^c�Vb�
EdihYVbZg�EaVio�hiVii#�9Zg�@dhiZcWZ^igV\�kdc�'*�:jgd�WZ^c]VaiZi�8ViZg^c\�
jcY�<Zig~c`Z#�
9^Z�KZgVchiVaijc\�l^gY�jciZghi�ioi�kdc�EgdH^ZWZcHVi#&�IK�9ZjihX]aVcY#

AedjWaj

Egd[#�9g#�7VgWVgV�E[ZihX]
?Vc^cZ�<gZnZg!�B#6#

;gZ^Z�Jc^kZgh^i~i�7Zga^c
>chi^iji�[�g�EjWa^o^hi^`"�jcY�@dbbjc^`Vi^dchl^hhZchX]V[i
<Vgnhig#�**
&)&.*�7Zga^c
IZaZ[dc/� ).�(%�-(-"*,(*%
:"BV^a/�^c[d5Y\ej`'%&'#YZ

&)%�:jgd
,*�:jgd
&&%�:jgd
+%�:jgd
'%%�:jgd
&%%�:jgd

,*�:jgd
&%%�:jgd



9<Ej@�(&'(��q�(.

KZgVchiVaijc\hEhj[

<Zi�Id\Zi]Zg/
7H:#>WkfjijWZjijkZ_e
L^a]ZabhigV�Z�+,V
&%&&,�7Zga^c
 ).��%��(%�''�--"%
lll#VgY"]VjeihiVYihijY^d#YZ

9<Ej@"IV\jc\/
I[c_dWh_i�9Wcfki>ej[b�8[hb_d
IV`jhigV�Z�(.
&)&.*�7Zga^c
 ).��%��(%�**�,,�.,"%
lll#hZb^cVg^h#YZ$]diZah$hZb^cVg^h"XVbejh]diZa"WZga^c#]iba

;Z^Zga^X]Zg�:be[Vc\/
8ejWd_iY^[h�=Whj[d�8[hb_d#:W^b[c"�D[k[i�=bWi^Wki
6b�;^X]iZcWZg\�&,��
&'&+*�7Zga^c"HiZ\a^io
 ).��%��(%�-(-�*%�&%%
lll#WdiVc^hX]Zg"\VgiZc"WZga^c#YZ

;VgZlZaa�EVgin/
B^i�JciZghi�iojc\�kdc�EgdH^ZWZcHVi#&�IK�9ZjihX]aVcY
FWdehWcWfkdaj�8[hb_d
@daa]d[["IdlZg!�')#$'*#�HidX`
:^c\Vc\�6aiZ�EdihYVbZg�HigV�Z��
EdihYVbZg�EaVio�&
&%,-*�7Zga^c
 ).��%��(%�'*�.(�,%�-%
lll#eVcdgVbVejc`i#YZ

EgZ"8dc[ZgZcXZ�ÕOjb�AZWZc�jcY�L^g`Zc�kdc�;g^io�:WZg]VgYÄ/
;gZ^Z�Jc^kZgh^i~i�7Zga^c
?dij_jkj�\�h�FkXb_p_ij_a#�kdZ�Aecckd_aWj_edim_ii[diY^W\j
<Vgnhig#�**!�GVjb�**"8
&)&.*�7Zga^c
lll#[j"WZga^c#YZ

��6G9"=VjeihiVYihijY^d

��K^ZgiZaW�X`

��7diVc^hX]Zg�<VgiZc�7Zga^c

��EVcdgVbVejc`i�<bW=

��HiZ[Vc�Lda[�AjX`h



)%�q�9<Ej@�(&'(

AV\ZIa_pp[

�

�

�

��
��
-R
WX
MXY

X�J
¿V
�4
YF

PM^
MW
XMO
��
YR

H�
/S

Q
Q
YR

MO
EX
MS
RW
��

�
��
��
7I
Q
MR
EV
MW
�'
EQ

TY
W,

SX
IP
�

�
��
��
&
SX
ER
MW
GL
IV
�+
EV
XI
R�
�2
IY

IW
�+
PE
WL
EY
W

���
���
�[
MW
WI
RW
GL
EJ
X��
+
EV
]W
XV
E¢
I�
��
���
��
��
�&
IV
PMR

�
�

�
�8
EO
YW
XV
E¢
I�
��
���
��
��
�&
IV
PMR

���
�

%Q
�*
MG
LX
IR

FI
VK
��
��
��
��
��
�&
IV
PMR

�7
XI
KP
MX^
��

�

�
�;
gZ
^Z
�J
c
^k
Z
gh
^i
~
i�
7
Z
ga
^c



9<Ej@�(&'(��q�)&

AV\ZIa_pp[

9
Vi
Zc
�k
dc
�D
eZ
cH
ig
ZZ
iB
Ve
�Â
�K
Zg
�[
[Z
ci
a^X
]i
�j
ci
Zg
�8
8
�7
N"
H
6
�'
#%

�

�

����%6(�,EYTXWXEHXWXYHMS��;MPLIPQWXVE¢I���E��������&IVPMR
����4ERSVEQETYROX��/SPPLSJJ�8S[IV��4SXWHEQIV�4PEX^����������&IVPMR� �



)'�q�9<Ej@�(&'( 9<Ej@�(&'(��q�)(

OZ^iFbWd
Ij
Wd

\e
hZ

Fh
_d
Y[

je
d

>
Wh
lW

hZ
�?

Fb
[d

Wh
iW

Wb
>
Wh
lW

hZ
�??

:
ed

d[
hi
jW
]"

'-
$�C

W_
�(
&'

(

D
[[
Zc
Zh
�E
Vc
Za
�&
/

;j
c`
i^
dc
Zc
�h
do
^V
aZ
g�

C
Zi
ol
Zg
`Z

'&
$*
+�
#�
'(

$'
+�
K
^h

D
[[
Zc
Zh
�E
Vc
Za
�'
/

6
\Z
cY
V�
H
Zi
i^
c\
�j
cY
�

;g
Vb

^c
\

')
$'
+�
#�
'*

$*
+�
K
^h

D
[[
Zc
Zh
�E
Vc
Za
�(
/

@
db

b
jc
^`
Vi
^d
ch
"

hi
gV
iZ
\^
Zc
�^c
�

?d
jg
cV
a^h
b
jh
�j
cY
�

E
G

'+
$'
+�
#�
',

$*
+�
K
^h

',
$*
+�
#�
'-
$&
&�
K
^h

E
Vj
hZ

WX
�(
&$
&&

�K
^h

;Z
^Z
ga
^X
]Z
g�
:
b
e[
Vc
\�
jc
Y�
E
gZ
^h
kZ
ga
Z^
]j
c\
Zc
�^b

�C
Zj
Zc
�<
aV
h]
Vj
h!
�7
di
Vc
^h
X]
Zg
�<
Vg
iZ
c

/$
&&

�#
�/
$)
&�
K
^h

'&
$)
&�
#�
'&

$*
+�
K
^h

E
Vj
hZ

WX
�'
($
'+

�K
^h

B
^i
iV
\h
eV
jh
Z�
jc
Y�
6j
hh
iZ
aaj
c\
hZ
g�
[[
cj
c\
�Õ
9
>:
�C
:
J
:
�H
I6
9
IÄ

'*
$*
+�
#�
'+

$'
+�
K
^h

E
Vc
Za
�'
/�

<
ad
WV
aZ
�B
ZY
^Z
c"

Zg
Z^
\c
^h
hZ

E
Vc
Za
�(
/�

:
a^i
Zc
�j
cY
�

>c
iZ
gZ
hh
Zc
kZ
g"

b
^i
ia
jc
\

E
Vc
Za
�&
/�

B
ZY
^Z
cg
Zo
Ze
i^
dc
�^c
�

YZ
g�
<
gd
�h
iV
Yi

E
Vc
Za
�+
/�

K^
gi
jZ
aaZ
�<
gd
�h
iV
Yi
"

`d
b
b
jc
^`
Vi
^d
c

E
Vc
Za
�)
/�

<
gd
�h
iV
Yi
b
ZY
^Z
c/
�

;d
gb
Vi
Z�
jc
Y�
>c
]V
ai
Z

E
Vc
Za
�*
/�

J
gW
Vc
Z�
B
ZY
^Z
ca
Z^
h"

ij
c\
Zc
�j
cY
�"
[j
c`
i^
"

dc
Zc

EV
cZ
a�-
/�

<
Zc
YZ
g!
�>Y
Zc
i^
i~
i�

jc
Y�
K^
Za
[V
ai

EV
cZ
a�,
/�

B
ZY
^Z
cd
g\
Vc
^h
Vi
^d
"

cZ
c�
^c
�Y
Zg
�<
gd
�h
iV
Yi
"

�`
dc
db

^Z

E
Vj
hZ
�b
^i
�7
Z\
g�
�j
c\
�Y
Zg
�c
Zj
Zc
�B
^i
\a
^Z
YZ
g

'-
$&
&�
#�
'/

$)
&�
K
^h

B
^i
\a
^Z
YZ
gk
Zg
hV
b
b
aj
c\

WX
�'
/$
)&

�K
^h

H
eV
o^
Zg
\V
c\
�o
jb

�7
di
Vc
^h
X]
Zc
�<
Vg
iZ
c

7
Z\
g�
�j
c\
�j
cY
�:
g�
[[
cj
c\

H
dc
YZ
g[
Zc
hi
Zg
�&
/�

KZ
g\
Zb

Z^
ch
X]
V[
"

ij
c\
he
gd
oZ
hh
Z�

^c
�b
ZY
^V
i^
h^
Zg
iZ
c�

L
Za
iZ
c

H
dc
YZ
g[
Zc
hi
Zg
�'
/�

;d
gh
X]
jc
\h
[�
gY
Z"

gj
c\
�j
cY
�K
Zg
Wj
cY
"

[d
gh
X]
jc
\

H
dc
YZ
g[
Zc
hi
Zg
�(
/�

8
Vh
]�
8
dl
h�
kh
#�

G
^h
^c
\�
H
iV
gh
4�
Â
�9
Zg
�

l
^h
hZ
ch
X]
V[
ia
^X
]Z
�

C
VX
]l
jX
]h
�]
Zj
iZ
�

jc
Y�
b
dg
\Z
c

/$
)&

�#
�'
&$
)&

�K
^h

@
Zn
cd
iZ
h

D
i[
g^
ZY
�?
Vg
gZ
c�
jc
Y�
6
YZ
a]
Z^
Y�
kd
c�
H
Va
YZ
gc



)'�q�9<Ej@�(&'( 9<Ej@�(&'(��q�)(

<h
[_
jW
]"

'.
$�C

W_
�(
&'

(
OZ^iFbWd

Ij
Wd

\e
hZ

Fh
_d
Y[

je
d

>
Wh
lW

hZ
�?

Fb
[d

Wh
iW

Wb
>
Wh
lW

hZ
�??

H
dc
YZ
g[
Zc
hi
Zg
�)
/

B
ZY
^V
a^h
^Z
gj
c\
�V
ah
�

=
Zg
Vj
h[
dg
YZ
gj
c\
�Y
Zg
�

Ed
a^i
^`
4�
6j
h\
Zl
~]
ai
Z�

E
gd
_Z
`i
Z�
�Y
Zh
�C
8
8
G
!�

O
�g
^X
]

'&
$)
&�
#�
'(

$&
&�
K
^h

H
dc
YZ
g[
Zc
hi
Zg
�*
/�

E
da
^i
^h
X]
Z�
@
db

"
b
jc
^`
Vi
^d
c�
^c
�Y
Zg
�

D
ca
^c
Z"
L
Za
i/
�E
gd
Ð
a�

YZ
g�
;d
gh
X]
Zg
\g
je
eZ
�

jc
Y�
^]
gZ
g�I
Z^
ae
gd
_Z
`i
Z#
�

E
dh
iZ
gh
Zh
h^
dc

'*
$)
&�
#�
',

$&
&�
K
^h

E
Vc
Za
�.
/�

L
V]
a`
Vb

e[
"

`d
b
b
jc
^`
Vi
^d
c

E
Vc
Za
�&
&/
�

L
^g
`j
c\
he
di
Zc
i^
Va
Z�

kd
c�
H
dX
^V
a�B

ZY
^V

E
Vc
Za
�&
%/
�

J
gW
Vc
Z�
B
ZY
^Z
c"

eg
V`
i^
`Z
c

E
Vc
Za
�&
'/
�

?d
jg
cV
a^h
b
jh
�j
cY
�

E
Vg
i^
o^
eV
i^
dc

E
Vc
Za
�&
(/
�

@
dc
hi
gj
`i
^d
cZ
c�

^c
iZ
g`
ja
ij
gZ
aaZ
g�

@
db

b
jc
^`
Vi
^d
c

E
Vc
Za
�&
)/
�

B
ZY
^Z
cZ
ga
ZW
Zc
�^c
�

hd
o^
Va
Zc
�<
gj
ee
Zc

H
dc
YZ
g[
Zc
hi
Zg
�+
/

B
Zi
]d
YZ
cV
jh
W^
aY
jc
\�

^c
�Y
Zg
�E
jW
a^o
^h
i^
`"
�j
cY
�

@
db

b
jc
^`
Vi
^d
ch
"

l
^h
hZ
ch
X]
V[
i/�
Oj
�Y
Zc
�

:
b
e[
Z]
aj
c\
Zc
�Y
Zg
�

;V
X]
\g
je
eZ
�B
Zi
]d
YZ
c

',
$)
&�
#�
'.

$&
&�
K
^h

/$
&&

�#
�'
&�
K
^h

'&
$&
&�
#'
&$
)&

�K
^h

E
Vj
hZ
�b
^i
�K
Zg
aZ
^]
jc
\�
YZ
h�
9
^h
hZ
gi
Vi
^d
ch
eg
Z^
hZ
h�
ÕB

ZY
^Z
c"
@
ja
ij
g"
@
db

b
jc
^`
Vi
^d
cÄ

WX
�'
($
&&

�K
^h

B
^i
iV
\h
eV
jh
Z�
b
^i
�;
VX
]\
gj
ee
Zc
h^
io
jc
\Z
c

',
$&
&�
#�
',

$)
&�
K
^h

E
Vj
hZ

WX
�(
&$
&&

�K
^h

;V
gZ
l
Za
a�E
Vg
in
�^b

�E
Vc
dg
Vb

Ve
jc
`i
!�@
da
a]
d[
["
Id
l
Zg
!�E
di
hY
Vb

Zg
�E
aV
io

B
^i
�J
ci
Zg
hi
�i
oj
c\
�k
dc
�E
gd
H
^Z
WZ
cH
Vi
#&
�I
K�
9
Zj
ih
X]
aV
cY

=
^h
id
g^
hX
]Z
g�

6j
hW
a^X
`/

7
Zg
a^c
�Â
�k
dc
�Y
Zg
�

Wg
Vc
YZ
cW
jg
\^
hX
]"

eg
Zj
�^
hX
]Z
c�

G
Zh
^Y
Zc
o�
oj
g�

YZ
ji
hX
]Z
c�
B
ZY
^Z
c"

b
Zi
gd
ed
aZ

9
ZW
Vi
iZ
/

C
dg
b
Vi
^k
^i
~i
�^c
�Y
Zg
�

@
db

b
jc
^`
Vi
^d
ch
"

l
^h
hZ
ch
X]
V[
i�g
Zk
^h
^i
ZY
�

Â
�K
dc
�Y
Zg
�L
Zg
ij
g"

iZ
^ah
eg
dW
aZ
b
Vi
^`
�o
j�

Z^
cZ
b
�o
Z^
i\
Zb

~�
Zc
�

;V
X]
kZ
gh
i~
cY
c^
h

D
[[
Zc
Zh
�E
Vc
Za
�)
/

;d
gh
X]
jc
\h
"�
jc
Y�

6c
l
Zc
Yj
c\
h[
Za
YZ
g�

YZ
g�@
db

b
jc
^`
Vi
^"

dc
hl
^h
hZ
ch
X]
V[
i

@
Zn
cd
iZ
�G
dW
Zg
i�
:
ci
b
Vc
!�9
^h
Xj
hh
Vc
ih
/�<
^V
ce
^Z
ig
d�
B
Vo
od
aZ
c^
!�E
^Z
gh
�G
dW
^c
hd
c

H
Wk

c
�E
n\
eh
Z�
??�

<
Zg
ig
jY
Z�
?#
�G
dW
^c
hd
c�
B
Zc
id
g^
c\
"

E
gd
\g
Vb

b
�Y
Zg
�9
<
E
j@

E
Vc
Za
�&
*/
�

6
`i
Zj
gZ
�j
cY
�

H
ig
j`
ij
gZ
c�
^c
�Y
Zg
�

<
gd
�h
iV
Yi
"

�[
[Z
ci
a^X
]`
Z^
i



))�q�9<Ej@�(&'(

Cdi^oZc



9<Ej@�(&'(��q�)*

Cdi^oZc



)+�q�9<Ej@�(&'(

Cdi^oZc



NEU: MEDIENWISSENSCHAFT

Rolf Nohr; Herbert Schwaab (Hrsg.)
Metal Matters
Heavy Metal als Kultur und Welt
528 S., 34,90 €, br.,
ISBN 978-3-643-11086-2

Christoph Jacke; Jens Ruchatz;
Martin Zierold (Hrsg.)
Pop, Populäres und Theorien
Forschungsansätze und Perspektiven zu
einem prekären Verhältnis in der Medien-
kulturgesellschaft
240 S., 24,90 €, br.,
ISBN 978-3-643-10971-2

Angela Schwarz (Hrsg.)
„Wollten Sie auch immer schon einmal
pestverseuchte Kühe auf Ihre Gegner
werfen?“
Eine fachwissenschaftliche Annährung an
Geschichte im Computerspiel
ca. 240 S., ca. 19,90 €, br.,
ISBN 978-3-643-10267-6

Marcus S. Kleiner; Michael Rappe (Hrsg.)
Methoden der Populärkulturforschung
Interdisziplinäre Perspektiven auf Film,
Fernsehen, Musik, Internet und Computer-
spiele
Im Kontext der Populärkulturforschung hat bis-
her kaum eine Methodendebatte stattgefunden.
Welche quantitativen und/oder qualitativen Me-
thoden können zur eigensinnigen Analyse des
Populären verwendet werden? Ist das bestehen-
de sozial-, kultur-, kommunikations- und me-
dienwissenschaftliche Methodenarsenal geeig-
net, um das Eigensinnige von Populärkulturen
herauszuarbeiten? Oder dient die Populärkultur
bisher nur als eines unter vielen Versuchsfel-
dern zur Diskussion über die Analysekompetenz
bestimmter Methoden?
456 S., 39,90 €, br.,
ISBN 978-3-643-11159-3

LIT Verlag Berlin – Münster – Wien – Zürich – London
Auslieferung: D: LIT Verlag, Fresnostr. 2, D-48159 Münster, Mail: vertrieb@lit-verlag.de

A: Medienlogistik Pichler-ÖBZ GmbH & Co KG, Mail: mlo@medien-logistik.at CH: B + M AG, Mail: order@buch-medien.ch



Neu bei Springer VS

2012. 168 S. mit 30 Abb.  
Br. € (D) 14,95 
ISBN 978-3-531-18156-1

2012. XII, 400 S. mit 22 Abb. u. 
32 Tab. Br. ca. € (D) 19,95 
ISBN 978-3-531-16370-3

Einfach bestellen:

SpringerDE-service@springer.com
tel +49 (0)6221 / 3 45 – 4301 

springer-vs.de

Anz2 105x140_4c.indd   1 20.03.2012   12:13:05


