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;OL�JHWHJP[VY�*��PZVSH[LZ�[OL�N\P[HY�MYVT�HU`�WLKHS�KHUNLYV\Z�+*�SL]LS�HUK�ÄS[LYZ�[OL�PUH\KPISL�SV^�MYLX\LUJ`�ZPNUHSZ�^P[O�H�J\[�MYLX\LUJ`�VM����/a��MJ$����* A �
;OL�9��PUW\[�ZLYPLZ�^PSS�WYV[LJ[�[OL�IHZL�VM�[OL�[YHUZPZ[VY�MYVT�Z\YNL�J\YYLU[Z��LSLJ[YVZ[H[PJ�KPZJOHYNLZ�MYVT�[OL�N\P[HY�QHJR�[PW��
9��PZ�Q\Z[�H�TVKLYH[L�OPNO�]HS\L�YLZPZ[VY�[OH[�IPHZLZ�[OL�IHZL�VM�[OL�[YHUZPZ[VY�[V����=�
9��PZ�[OL�LTP[[LY�YLZPZ[HUJL����2�PZ�H�WYL[[`�Z[HUKHYK�]HS\L�MVY�HU�,TP[[LY�-VSSV^LY�I\ɈLY��

����,QSXW�,PSHGDQFH�&DOFXODWLRQ�

0U�HU�,TP[[LY�-VSSV^LY�[OL�PUW\[�PTWLKHUJL�JHU�IL�JHSJ\SH[LK�HZ�°ʹ���9 ��ZV�[OL�[V[HS�PTWLKHUJL�VM�[OL�WLKHS�PZ!

A $�9 ���9 ��ʹ�9 ��$�9 �$����2£

UV[L!�[OL�ZPTWSPMHJ[PVU�VM�[OL�MVYT\SH°��A $�9 ��PZ�ILJH\ZL°[OL�YLZPZ[VY�9 �PZ�[VV�ZTHSS�JVTWHYLK�[V�9 ���2£##���2£��HUK�ʹ�9 �PZ�[VV�IPN�JVTWHYLK�[V�9 ��������2£%%���2£���`V\
JHU�HSZV�THRL�HSS�[OL�U\TILYZ�HUK�YLHJO�[V�[OL�ZHTL�JVUJS\ZPVU�

0M�`V\�^HU[�H�M\Y[OLY�L_WSHUH[PVU�VM�OV^�[V�THRL�HSS�[OL�U\TLYPJ�JHSJ\SH[PVUZ��JOLJR�[OL�;\IL�:JYLHTLY�0UW\[�0TWLKHUJL�*HSJ\SH[PVU
��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�[\IL�ZJYLHTLY�HUHS`ZPZ
PTWLKHUJL�"�[OL�JPYJ\P[�PZ�]LY`�ZPTPSHY�HUK�HSS�[OL�TH[OZ�HYL�[OLYL���
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°
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��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��IVZZ�KZ��PUW\[�I\ɈLY�MYLX�YLZWVUZL�WUN�

;OL�MYLX\LUJ`�YLZWVUZL�VM�[OPZ�PUW\[�I\ɈLY�PZ�KVTPUH[LK�I`�[OL�OPNO�WHZZ�ÄS[LY�JYLH[LK�I`�* �HUK�9 �^OPJO�OHZ�H�J\[�MYLX\LUJ`�VM����/a��M $�����9*����-YLX\LUJPLZ�H[����/a�HYL
H[[LU\H[LK���K)�^P[O�H�YVSS�VɈ�VY��K)�VJ[��;OL�HPT�VM�[OPZ�Z[HNL�PZ�Q\Z[�[V�I\ɈLY�[OL�ZPNUHS�HUK�YLTV]L�[OL�+*�SL]LS

°
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;OPZ�Z[HNL�HWWSPLZ�ZVTL�MYLX\LUJ`�ÄS[LYPUN�HUK�ZPNUHS�IVVZ[PUN�ILMVYL�[OL�VW�HTW�Z[HNL��;OL�PKLH�PZ�[V�YHPZL�[OL�ZPNUHS�SL]LSZ�ZV�[OL�UL_[�Z[HNL�JHU�^VYR�^P[O�HJJLW[HISL�SL]LSZ
HS[OV\NO�HZ�^L�JHU�ZLL�SH[LY��[OL�ZPNUHS�PZ�TH`IL�[VV�IVVZ[LK�HM[LY�[OPZ�Z[HNL��

��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��IVZZ�KZ��KPZ[VY[PVU�[YHUZPZ[VY�IVVZ[LY�WUN�

°
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*��HUK�9��^P[O�H�J\[�MYLX\LUJ`�VM���/a���

;OL�IHZPJ�PKLH�ILOPUK�[OPZ�ÄS[LYZ�PZ�[V�YLTV]L�[OL�L_JLZZ�VM�IHZZ�ILMVYL�[OL��UL_[��KPZ[VY[PVU�Z[HNL��H�N\P[HY�ZPNUHS�^P[O�[VV�T\JO�IHZZ�OHYTVUPJZ�JV\SK�THRL�[OL�KPZ[VY[PVU�ZSV �̂
K\TWLK�VY�T\KK �̀

°

;OL�[YHUZPZ[VY�Z[HNL�PZ�H�*VTTVU�,TP[[LY�HTWSPÄLY��[OL�HWWYV_��]VS[HNL�NHPU�PU�[OPZ�[VWVSVN`�PZ�JVSSLJ[VY�YLZPZ[HUJL�KP]PKLK�I`�[OL�LTP[[LY�YLZPZ[HUJL��9 �9 VY�9��9 �$���2����$����
$���K)���I\[�[OL°LɈLJ[�VM�[OL�MLLKIHJR�YLZPZ[VY�HUK�JHWHJP[VY��9��HUK�*���^PSS�SV^LY�[OPZ�NHPU�[V���K)°�OH]L�[V�IL�[HRLU�PU[V�JVUZPKLYH[PVU�

;OL�TH[OZ�ILOPUK�[OPZ�[VWVSVN`�ZV�JHSSLK�:O\U[�-LLKIHJR�YLZPZ[VY�HYL�H�IP[�JVTWSL_�HUK�PM�`V\�^HU[�[V�ZLL�[OL�M\SS�U\TLYPJ�KL]LSVWTLU[�JOLJR�[OL�)PN�4\Ɉ�7P�0UW\[�)VVZ[LY�:[HNL
��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�IPN�T\Ɉ�WP�HUHS`ZPZ
PUW\[����[OL�[VWVSVN`�PZ�[OL�ZHTL�^P[O�ZVTL�ZTHSS�]HS\LZ�JOHUNLZ��0U�H�U\[ZOLSS��[OL�VYPNPUHS�OPNO�NHPU
������PZ�YLK\JLK�[V�H�TVYL�ZLUZPISL�]HS\L�VM�������K)��^P[O�IL[[LY�PTT\UP[`�[V�UVPZL�[LTWLYH[\YL�HUK�VZJPSSH[PVU�

/V^L]LY��H�NHPU�VM����[PTLZ�PZ�H�O\NL�HTV\U[�VM�P[��PM�^L�OH]L�H�N\P[HY�PUW\[�ZPNUHS�VM����T=WW��HM[LY�[OL�[YHUZPZ[VY�IVVZ[LY�[OL�ZPNUHS�SL]LS�PZ�����=WW��[OL�^H]LMVYT�^PSS�IL�KPZ[VY[LK
ILJH\ZL�[OL�WLKHS�Z\WWS`�PZ� =��;OPZ�NHPU�^PSS�JYLH[L�H�JSPWWPUN�[OH[�SVVRPUN�H[�[OL�PTHNL�ILSV^�PZ�HZ`TTL[YPJ��J`JSLZ�OH]L�H�ZSPNO[S`�KPɈLYLU[�K\YH[PVU��HUK�OHZ�H�ZVM[�RULL�VY�ZVM[
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°
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��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��IVZZ�KZ��[YHUZPZ[VY�IVVZ[LY�MYLX�YLZWVUZL�WUN�

;OL�YLZWVUZL�VM�[OL�;YHUZPZ[VY�)VVZ[LY�Z[HNL�OHZ�HU�H[[LU\H[PVU�VM�[OL�SV^�MYLX\LUJPLZ�ILJH\ZL�VM�[OL���OPNO�WHZZ�ÄS[LYZ�KPZJ\ZZLK�HIV]L��ZV�[OL�MYLXZ�ILSV^���/a�HYL�H[[LU\H[LK
��K)�VJ[��HUK�YLHJOPUN�[OL�IV[[VT�VM�[OL�NYHWO�H[����/a�[OL�ZPNUHS�OHZ�H����K)�VJ[�YVSS�VɈ

;OL�ZPNUHS�OHZ�H�YH^�NHPU�VM���K)�����[PTLZ�IPNNLY��VU�MYLX\LUJPLZ�HIV]L����2/a�[OH[�THRLZ�[OPZ�Z[HNL�[V�IVVZ[�[OL�N\P[HY�ZPNUHS�[V�[OL��ZVM[��JSPWWPUN�

°

���6W�(TW�.HPU�:[HNL�

;OL�6WLYH[PVUHS�(TWSPÄLY�ISVJR�PZ�[OL�OLHY[�VM�[OL�JPYJ\P[��P[�PZ�I\PSK�\ZPUN�H�]HYPHISL�UVU�PU]LY[PUN°VW�HTW°HTWSPÄLY�^P[O�[^V�KPVKLZ�[V�KV�[OL�JSPW�KPZ[VY[PVU�HJ[PVU�HUK�ZVTL�WHZZP]L
9*�ÄS[LYZ���WHZZIHUK�$�SV^�WHZZ���OPNO�WHZZ��[V�ZL[�[OL�JSPWWPUN�HUK�[OL�MYLX\LUJ`�H[�^OPJO�P[�VJJ\YZ�

��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��IVZZ�KZ��KPZ[VY[PVU�VW�HTW�NHPU�Z[HNL�WUN�

([�[OL�ILNPUUPUN�VM�[OL�Z[HNL��[OLYL�PZ�HU�9*�UL[^VYR��* �9 ��[OH[�JYLH[LZ�H�OPNO�WHZZ�ÄS[LY�^P[O�H�J\[�MYLX\LUJ`�VM���/a��M $����9*���;OPZ�PZ�UV[�HU�PU[LU[PVUHS�ÄS[LY��Q\Z[�H�JHW�PZ
ULLKLK�[V�JV\WSL�[OL�WYL]PV\Z�[YHUZPZ[VY�NHPU�Z[HNL�HUK�H�TVKLYH[L�OPNO�]HS\L�YLZPZ[VY�PZ�ULLKLK�[V�IPHZ�[OL���WPU�VM�[OL�VW�HTW�H[�]PY[\HS�NYV\UK������=��

9���PZ�H�OPNO�]HS\L�YLZPZ[VY�[OH[�IPHZLZ�[OL�PUW\[�VM�[OL�VW�HTW�[V����=�
;OL�KPVKL�+ �PZ�WSHJLK�[V�WYV[LJ[�[OL�VW�HTW�PUW\[��([�[OL�VW�HTW�PUW\[��ZPNUHSZ�^PSS�ÅVH[�HYV\UK����=�IPHZLK�I`�9 ��HUK�PU�JHZL�[OH[�ZPNUHS�JVTPUN�MYVT�[OL�WYL]PV\Z�Z[HNL
[YPLZ�[V�KYP]L�[OL�VW�HTW�PUW\[�ILSV^�[OL�ULNH[P]L�YHPS��[OL�KPVKL�^PSS�JSPW�H[�����=°���= ��UV[�HSSV^PUN�KHUNLYV\Z�]VS[HNLZ�[V�IL�WYLZLU[�H[�[OL���WPU�
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8��Z�JVSSLJ[VY�PZ�IPHZLK�HYV\UK�����=��HUK�^OLU�NVPUN�PU[V�ZH[\YH[PVU��^P[OV\[�+���<��WPU���^V\SK�IL�KYP]LU�[V�����=��>OLU�HU�VW�HTW�PUW\[�PZ�KYP]LU�IL`VUK�[OL�YHPSZ��IHK
[OPUNZ�OHWWLU��:VTL�VWHTWZ�HYL�KHTHNLK��ZVTL�^PSS�SH[JO�\W��TVZ[�[HRL�[PTL�MVY�[OL�PUW\[�Z[HNL�[V�YLJV]LY�MYVT�ILPUN�V]LY�KYP]LU��HUK�[OH[�ZJYL^Z�\W�[OL�ZV\UK�

0[�PZ�PTWVY[HU[�[V�TLU[PVU�[OH[�I`�[OL�[PTL�[OPZ�KPVKL�PZ�JVUK\J[PUN��[OL�VWHTW�PZ�HSYLHK`�JSPWWPUN��;OLYLMVYL�+��OHZ�UV[OPUN�[V�KV�^P[O�HZ`TTL[YPJHS�JSPWWPUN�VY�HU`�RPUK�VM
N\P[HY�ZPNUHS�TVKPÄJH[PVU�°

9� �^PSS�WYV[LJ[�[OL�PUW\[�VM�[OL�VW�HTW�RLLWPUN�[OL�J\YYLU[�SPTP[LK�VU�[OL���WPU�

UV[L!�0M�`V\�HYL�\ZPUN�[OL�4P[Z\IPZOP�4����(3�VW�HTW�`V\�^PSS�ULLK�H��2�W\SS�\W�YLZPZ[VY�MYVT�[OL�ZLJVUK�VW�HTW�V\[W\[�[V�� =��;OPZ�YLZPZ[VY�PZ�SHILSLK�HZ�9���HUK�^PSS�MVYJL�[OL�VW�
HTW�[V�^VYR�PU[V�JSHZZ�(�YLK\JPUN�KPZ[VY[PVU��9LHK�[OL�SHZ[�WHNL�VM�[OL�4����(�KH[HZOLL[�MVY�TVYL�PUMVYTH[PVU�

��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��VW�HTW�JSHZZ(�QWN�

;OL�ÄYZ[�OHSM�VM�[OL�514� ��3�K\HS�VW�HTW�PZ�H�ZPTWSL�I\ɈLY��P[�^VU�[�HKK��VY�YLTV]L��HU`[OPUN�[V�[OL�N\P[HY�ZPNUHS��0[�I\ɈLYZ�PU[LYMHJLZ�[OL�WYL]PV\Z�;YHUZPZ[VY�)VVZ[LY�Z[HNL�^P[O�[OL
ZLJVUK�OHSM�VM�[OL�VW�HTW�[OH[�^PSS�KV�HSS�[OL�THNPJ��

°

����=VS[HNL�.HPU�*HSJ\SH[PVU�

;OL�ZLJVUK�OHSM�VM�[OL�514� ��3�PZ�H�UVU�PU]LY[PUN�HTWSPÄLY�[OH[�^PSS�IVVZ[�[OL�ZPNUHS�\W�[V������[PTLZ�������K)Z��MVSSV^PUN�[OL�MVYT\SH!

.] �$�������=9�����9 ��$��������2����2��$�����������K)�

.] �$���������£�����9 ���$�����2����2��$�����K)�

;OL�JSPWWPUN�Z[HNL�KLÄULZ�[OL�KPZ[VY[PVU�ZPNUH[\YL�ZV\UK��P[�PZ�I\PS[�\ZPUN���IHJR�[V�IHJR�KPVKLZ�[OH[�ZO\U[�[OL�ZPNUHS�[V�(*�NYV\UK�����=���[OPZ�RPUK�VM�JSPWWPUN�[LJOUPX\L�NP]LZ�H
¸OHYK�JSPWWPUN¹�ZV\UK�HSZV�\ZLK�PU�[OL�4?9�4PJYV�HTW�VY�[OL�9(;�VWWVZLK�[V�[OL�¸ZVM[�JSPWWPUN¹�Z[`SL�JYLH[LK�I`�WSHJPUN�[OL�KPVKLZ�VU�[OL�MLLKIHJR�SVVW�VM�[OL�VW�HTW�HUK°�\ZLK
PU�V[OLY�WLKHSZ�SPRL�[OL�;\IL�:JYLHTLY�°°��

>P[O�[OL������K)�VM�NHPU��[OL�H\KPV�ZPNUHS�^PSS�IL�IPNNLY�[OHU�[OL�= �VM�[OL�KPVKL���:�����VY��:�����VY�LX\P]HSLU[��5������[OH[�PZ�HYV\UK����=�PU�HU`�WVZP[PVU��JYLH[PUN�H�OHYK�JSPWWPUN
HJ[PVU!

��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��IVZZ�KZ��KPZ[VY[PVU�^H]LMVYT�WUN�

;OL�PTHNL�HIV]L�ZOV^Z�[OL�^H]LMVYT�HM[LY�[OL�JSPWWPUN�KPVKLZ��P[�L_OPIP[Z�H�JSLHY�ZX\HYLK�ZOHWL�SPTP[LK�IL[^LLU�����=�HUK�����=�^OPJO�PZ�[OL�= �VM�[OL�KPVKLZ��7SH`PUN�^P[O�[OL
KPZ[VY[PVU�WV[LU[PVTL[LY�[OL�LKNL�VM�[OL�^H]LMVYT�JHU�IL�ZVM[LULK�I`�PU�HU`�JHZL�[OL�V]LYHSS�SVVR�PZ�WYL[[`�ZX\HYLK�HUK�KPZ[VY[LK�

°*HWHJP[VY�*������W-��YLK\JLZ�[OL�OPNO�OHYZO�OHYTVUPJZ�H[�[OL�]LY`�[VW�VM�[OL�H\KPV�ZWLJ[Y\T��0[�JVU[YVSZ�P[�I`�HSSV^PUN�OPNOZ�[OYV\NO�[OL�MLLKIHJR�SVVW�
°;OL�OPNO�WHZZ�ÄS[LY�JYLH[LK�I`�*��HUK�9����HUK�WHY[�VM�[OL�=9��WV[�KLWLUKPUN�VU�P[Z�WVZP[PVU��^PSS�YLTV]L�MYLXZ�ILSV^���/a��VY�SV^LY�KLWLUKPUN�VU�[OL�=9��WVZP[PVU�

°MJ �$������* 9 ��$���������������\����2��$���/a

°MJ �$������* �9 �=9����$���������������\������2��$��/a
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KPZ[VY[PVU�PZ�MYLX\LUJ`�ZLSLJ[P]L��ZPTPSHY�[V�^OH[�OHWWLUZ�PU�[OL�;\IL�:JYLHTLY��I\[�PU�[OH[�JHZL��[OL�MYLX�SPTP[�PZ�����PUZ[LHK�VM���/a���
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����6W�(TW�.HPU�-YLX\LUJ`�9LZWVUZL�

��^LI�������������� �O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�KZ��IVZZ�KZ��VW�HTW�Z[HNL�MYLX�YLZWVUZL�WUN�

;OL�MYLX\LUJ`�YLZWVUZL�VM�[OL�6W�(TW�.HPU�Z[HNL�PZ�ZL[�PU�[OL�SV^�MYLX\LUJPLZ�I`�[OL�OPNO�WHZZ�ÄS[LY�MVYTLK�I`�*��
�9����MJ$��/a���(SZV��*��
�9���YLK\JL�OHYTVUPJZ�ILSV^���/a
H[�[OL�SPTP[�VM�[OL�H\KPV�ZWLJ[Y\T�[OH[�^PSS�OLSW�LP[OLY�^H`�[V�YLK\JL�VZJPSSH[PVU�

6U�[OL�OPNO�MYLX\LUJPLZ�I`�[OL�SV^�WHZZ�ÄS[LY�MVYTLK�I`�9���HUK�*���^PSS�H[[LU\H[L�OHYTVUPJZ�V]LY����2Oa��[OPZ�PZ�IL[[LY�L_WSHPULK�PU�[OL�ZLJ[PVU�ILSV �̂�;OL�JHW�*��^PSS�HSZV�YLK\JL
OHYTVUPJZ�H[�]LY`�OPNO�MYLX\LUJPLZ��ZVM[LUPUN�H�IP[�[OL�KPZ[VY[PVU�HUK�YLK\JPUN�VZJPSSH[PVU�WYVISLTZ��

;OL�TPUPT\T�NHPU�PZ��K)�HUK�JHU�NV�\W�[V�����K)�KLWLUKPUN�VU�[OL�WVZP[PVU�VM�[OL�KPZ[VY[PVU�WV[LU[PVTL[LY��[OPZ�HTV\U[�VM�NHPU�PZ�UV[�THZZP]L��[OL�;\IL�:JYLHTLY�OHZ���K)��[OL
7YVJV�9H[�OHZ���K)��I\[�[OL�MHJ[�[OH[�[OL�WYL]PV\Z�Z[HNL�OHZ�H�NHPU�VM���K)�THRLZ�[OH[�[OL�YLZ\S[PUN�ZPNUHS�PZ�JVTWSL[LS`�JSPWWLK�

����;OL�LɈLJ[�VM�[OL�* �*HWHJP[VY�

;OLYL�PZ�HU�VI]PV\Z�9*�UL[^VYR��9���
�*����^P[O�*���PU�WHYHSSLS�^P[O�+��HUK�+��JSPWWPUN�KL]PJLZ��;OL�+��
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