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JUYdEYddUTUbJGUbBQXbUgebTUTYU=eb_`rYcSXUL^Y_^ #=L$ Y] ^U_\YRUbQ\U^JY^^U
e]cdbe[debYUbde^T Y^IYSXde^WUY^Uc]Qb[d_bYU^dYUbdU^%Q^W\_'Q]UbY[Q^YcSXU^CQ'
`YdQ\Yc]ec]_TU\\c gUYdUbU^dgYS[U\d(<Qc jUYWdcYSXQ] WU]UY^cQ]U^:Y^^U^]Qb[d
]Yd cUY^U]JSXgUb`e^[d QeVTU] VbUYUN̂UddRUgUbRe^T QeSXQ^ TUbNYbdcSXQVdc'
e^T NrXbe^Wce^Y_^#NNL$ c_gYUTUbTQ]YdUY^XUbWUXU^TU^FYUTbYWY^V\QdY_^c`_'
\YdY[e^T HbUYccdQRY\Ydrd#:YUAUb,**0R$( <YUV\Q^[YUbU^TU^c_jYQ\U ÊQq^QX]U^%TYU
TYU=L UbWbYVVU^XQd%r^TUb^ Q^TYUcU]Wbe^T\UWU^TUĈebc^YSXdc(MQ^9`U\T__b^
c`bYSXdTQXUbf_] XUWU]_^YQ\UĈ_]`b_]Ycc TUc7UY^WURUddUdU^FU_\YRUbQ\Yc]ec6%
TUbf_b Q\\U] f_^ dbQ^c^QdY_^Q\U^c_jYQ\UĈ\QccU^[brVdUT̂UcCQ`YdQ\cWUdbQWU^gYbT
#fQ^9`U\T__b^ ,**,$(

<YUQecTU] WU]UY^cQ]U^EQb[d e^T TUbNNL bUce\dYUbU^TU^Pgr^WU cY^T
e^W\UYSXfUbdUY\d(NrXbU^T TQcCQ`YdQ\>\UhYRY\Ydrde^T >bUYjtWYW[UYdWUgQ^^%fUb'
\_bU^JdQQdUT̂YUEsW\YSX[UYd%TYÛ QdY_^Q\UNYbdcSXQVdTebSXUY^U9RgUbde^WTUb
^QdY_^Q\UN̂rXbe^W e^T TQcJU^[U^ TUbPY^ccrdjUje cdY]e\YUbU^(<QbtRUbXY^'
QecXQdUcTYU=Y^VtXbe^WTUc=eb_cUb\UYSXdUbd%D_X^[_cdU^tRUb^QdY_^Q\U?bU^jU^
XY^Qec]YdUY^Q^TUbje fUbW\UYSXU^(9bRUYdUbA^^U^e^T ?UgUb[cSXQVdUQ̂\cTUbU^
Y^cdYdedY_^U\\UMUbdbUdUbcY^TTQXUbQ] ]UYcdU ê^dUb<beS[ WUbQdU^(9bRUYdUbA^^U^
Y^Y^TecdbYU\\U^:UbUYSXU]̂Yd ^YUTbYWUbU^Hb_Te[dYfYdrdcjegrSXcUŴUbQdU^TQRUY
e^dUb<beS[%̂ YUTbYWUbUDsX^Ue^T cSX\USXdUbU9bRUYdcRUTY^We^WU^je Q[jU`dYUbU^%
e] TU^ `b_Te[dY_^ccdQ^T_bdgUddRUgUbRcVQXYWje XQ\dU^(nKXYc]Qi XQ``U^ UfU^
gYdX_edQci]]UdbYS cX_S[c%Y^c_VQbQcU]`\_iUbc #Q^TW_fUb^]U^dc$cUU[`bYSUQT'
fQ^dQWUc%^_ \_^WUbQddQY^QR\URi SebbU^SiTU`bUSYQdY_^%dXb_eWXgQWUQ^TRU^UVYd
SedcY^cdUQT(l#EQbdYê^T I_cc +333%-./$ PecQ]]U^VQccU^T\rccdcYSXcQWU^%TQcc
TYUWU^UbU\\U<UbUWe\YUbe^We^T DYRUbQ\YcYUbe^WY^^UbXQ\RTUcWU]UY^cQ]U^EQb['
dUce^T TUbNNL UY^UQ̂\\WU]UY^U<̂beS[ QeVTYU9bRUYdc]rb[dUQectRdU%]Yd TU]
IUce\dQd%TQccDsX^UWUcU^[de^T 9bRUYdcRUTY^We^WU^fUbcSX\USXdUbdgebTU^( <Qc
PYU\gQb%[_^[ebbU^jVQXYWje R\UYRU^(n\XU \_WYS_DbUWY]US_]`UdYdY_^6((( XQcRU'
S_]U Q]QY^ VUQdebUQ^TQTbYfY^WV_bSU_VSebbU^dY^TecdbYQ\QTZecd]U^dcgYdXYd̂XU
=eb_`UQ^L^Y_^(l #:YU\Y^W,**+%3.$

9^WUcYSXdcTYUcUbJYdeQdY_^cdU\\dcYSXTYU>bQWU%gQbe] ?UgUb[cSXQVdU^tRUbXQe`d
TU^ JSXbYddU^TUbFU_\YRUbQ\YcYUbe^WTUb=L jeWUcdY]]d XQRU^(qYU\Y^W#,**+%+**$
^U^^d TbUY?bt^TU%gQbe] ?UgUb[cSXQVdUŶ] 9\\WU]UY^U^TU] Hb_ZU[dTUcWU'
]UY^cQ]U^ EQb[dUcjeWUcdY]]d XQRU^(=bcdU^cXQddUQ̂eSX?UgUb[cSXQVdU^f_b
TU] @Y^dUbWbe^TTUbgYbdcSXQVd\YSXU^IUjUccY_^ e^T TUbje^UX]U^TU^ NYSXdYW'
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9( :YU\Ub4?UgUb[cSXQVdU^e^T ^U_\YRUbQ\UL]cdbe[debYUbe^WTUb=eb_`rYcSXUL̂^Y_^ 1

[UYdTUc^U_\YRUbQ\U^<Yc[ebcUc=^TU TUb1*Ub%9^VQ^WTUb2*UbBQXbUQ^WUVQ^WU^
je Q[jU`dYUbU^%TQccUY^UWUgYccU<UbUWe\YUbe^We^T HbYfQdYcYUbe^WgYbdcSXQVd\YSX
f_^ M_bdUY\_TUbje]Y^TUcd ^YSXdje fUb]UYTU^gQb(PgUYdU^cXQddUÛY^YWU?UgUb['
cSXQVdUT̂YU@_VV^e^W%TQccTUbWU]UY^cQ]UEQb[d UY ÛbcdUbJSXbYddY^ IYSXde^W
UY^Ub̀_\YdYcSXUĝYUQeSXc_jYQ\U L̂^Y_^ cUY%TYUTYÛ _dgU^TYWUÎUWe\YUbe^WU^
QeVUeb_`rYcSXUb=RU^URUY^XQ\dU^gtbTU( <bYddU^cgQbUcBQSaeUc<U\_bcY^cUY^Ub
>e^[dY_^ Q\cHbrcYTU^dTUbC_]]YccY_^ e^T cUY <̂br^WU^QeVUY^Uc_jYQ\UC_]`_'
^U^dUQ\c?UWU^cdtS[jeb gYbdcSXQVd\YSXU^A^dUWbQdY_^%TUbTYU?UgUb[cSXQVdU^TQf_^
tRUbjUeWdU%TU] WU]UY^cQ]U^EQb[d jejecdY]]U^( JYUUbX_VVdU^cYSX%TQccTYUcU
MUbdYUVe^WTUbA^dUWbQdY_^QeSXVtbcYUUY^UI_\\U QeVUeb_`rYcSXUb=RU^URUbUYdXQ\dU^
gtbTU( JSXgYUbYWUbgQbUcVtb?UgUb[cSXQVdU^%TYUNNL ]Yd TU^^U_\YRUbQ\U^C_^'
fUbWU^j[bYdUbYU^c_gYUTUbe^QRXr^WYWU^%cYSXQeqUbXQ\RTU]_[bQdYcSXUbC_^db_\\U
RUVY^TU^TU=̂eb_`rYcSXU P̂U^dbQ\RQ^[#=P:$ je Q[jU`dYUbU^(<YU?UgUb[cSXQVdU^
cdY]]dU^ cSX\YUq\YSXTUbNNL je%dUY\cgUY\TUbEQQcdbYSXdUbMUbdbQWQeSXTYUc_
WU^Q^^dUc_jYQ\U<Y]U^cY_^ RUY^XQ\dUdU%TYUUc?UgUb[cSXQVdUê^T 9bRUYdWURUb^
QeVUeb_`rYcSXUb=RU^UUb]sW\YSXdU%TYbU[d]YdUY^Q^TUbje fUbXQ^TU\^%dUY\cgUY\cYU
9^VQ^WTUb3*UbBQXbU%UY^UbPUYdTUbNYbdcSXQVdcbUjUccY_^e^T X_XUb9bRUYdc\_cYW'
[UYd%̀_\YdYcSXUY^VQSXje cSXgQSXgQbU^(?UgUb[cSXQVdU^gQbU ĵe TUbPUYd̂YSXdY^
TUbH_cYdY_^%]UXb je fUb\Q^WU#̂:YU\Y^W,**+%+*/$( <YUcUL^dUbcdtdje^WgQbZUT_SX
^YSXde^[bYdYcSX%c_^TUb f̂_^ UY^UbBQ'9RUb'@Q\de^WSXQbQ[dUbYcYUbd(<YUUeb_`rYcSXU
A^dUWbQdY_^Q^cYSXgebTUe^dUbcdtdjd%QRUbjecrdj\YSXgebTU^ UY^Uc_jYQ\UH_\YdY[e^T
c_jYQ\UEQq^QX]U^ WUV_bTUbd(

9\\UbTY^WcXQdTYUcU@Q\de^Wje [UY^Ub]Ub[\YSXU^MUbr^TUbe^WTUĉ U_\YRUbQ\U^
CebcUcTUb=L WUVtXbd(JdQddTUccU^%c_ gYbT_VdQbWe]U^dYUbd%cUYTYU=^dgYS[\e^W
Y^UY^U ĉi]R_\YcSXU^ =eb_[_b`_bQdYc]ec WU]t^TUd%Y^TU] ?UgUb[cSXQVdU^je
TU^ Q\\WU]UY^U<̂Yc[eccY_^U^RUYdbQWU^[s^^dU^%_X^UZUT_SX]QqWUR\YSXU=̂Y^'
V\eccQeVUY^jU\^UH_\YdY[f_bcSX\rWUQecjetRU^ #U(W(Ii^Ub) JSXe\dU ,̂**-$( KQi\_b
e^T EQdXUbc#,**,% /.$ V_b]e\YUbUÛcV_\WU^TUb]QqU^4n7KRUc_SYQ\̀Qbd^UbcXY`6
Q``b_QSXdXQdT_]Y^QdUcdXUdXY^[Y^W_V\UQTY^W]U]RUbc _VdXU=eb_`UQ^\QR_eb
]_fU]U^d Q]_e^dc d_ QcdbQdUWidXQd̂_d _^\i VebdXUbQRQ^T_^cdXUQed_^_]i _V
dXU\QR_eb]_fU]U^d RedS_^VYb]cdXU\_WYS_V^U_'\YRUbQ\Yc]dXb_eWX7ce``\i cYTU
S_b`_bQdYc]6_b 7`b_WbUccYfUS_b`_bQdYc]6(l?UgUb[cSXQVdU^gUbTU^Q\c_Q^WU[\QWd%
cYUXrddU ĉYSXY^TYÛU_\YRUbQ\UL]cdbe[debYUbe^W]Yd UY^RUjYUXU^\QccUê^T cUYU^
TUcXQ\Rf_^ [UY^Ub\UY:UTUede^WVtbTYUQ^dY'^U_\YRUbQ\U:UgUWe^W(?UgUb[cSXQVdU^%
c_ XUYqdUc%[s^^dU^ [UY^KUY\TUcNYTUbcdQ^TUccUY^%TQcYUje cdQb[]Yd TU] JicdU]
cU\RcdfUbg_RU^ cUYU^(

EYdTYUcU]9bdY[U\]sSXdU YSXjUYWU^%TQccTYUcU9^Q\icU^ ?UgUb[cSXQVdU^je
cSX^U\\RUYcUYdUcSXYURU^(A] UbcdU9̂RcSX^YddgUbTUYSXTYUH_cYdY_^UÛY^YWUb^QdY_'
^Q\Ub9bRUYdUbA^^U^RUgUWe^WU^RUjtW\YSXTUbNNL Q^Q\icYUbUê^T jUYWU^%TQcc
?UgUb[cSXQVdU[̂UY^UcgUWcTYÛ U_\YRUbQ\UL]cdbe[debYUbe^WQ[jU`dYUbdXQRU^(
JYUgQbU^fYU\]UXb je cSXgQSXY] CQ]`V e] TQcje[t^VdYWUUeb_`rYcSXUCQ`YdQ'
\Yc]ec]_TU\\% e] UY^UQ^TUbUIYSXde^Wje UbgYb[U^(9ecWUXU^TTQf_^ gYbTTQ^^
TUbjgUYdU9RcSX^YddTYUEsW\YSX[UYdU^f_^ ?UgUb[cSXQVdUR̂UebdUY\U^%TYUH_\Y'
dY[Y^^UbXQ\RTUb=L je RUUY^V\eccU^(\UXgUbTUjUYWU^%TQccdb_djTUbcdbe[debU\\U^
:U^QSXdUY\YWe^Wf_^ ?UgUb[cSXQVdUŶ] A^cdYdedY_^U^WUVtWUTUb=L cYUTU^^_SX
JdbQdUWYU^fUbV_\WU^[s^^U^% TYUYX^U ÛY^URUTUedU^TUI_\\U Ub]sW\YSXU^(<Ub QR'
cSX\YUqU^TU9RcSX^YddTYUcUc9bdY[U\cgYbTTYU=bWUR^YccUjecQ]]U^VQccU^ e^T UY^U
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2 9( :YUdUb4?UgUb[cSXQVdU^e^T ^U_\YRUbQ\UL]cdbe[debYUbe^WTUb=eb_`rYcSXUL̂^Y_^

=Y^cSXrdje^WTUbEsW\YSX[UYdU^f_^ ?UgUb[cSXQVdU^Y] NYTUbcdQ^TWUWU^TU^FU_'
\YRUbQ\Yc]ecQRWURU^(

?UgUb[cSXQVdU<̂6- TYUNYbdcSXQVdc'<6- NrXbe^Wce^Y_^

=Y^UTUdQY\\YUbdU9^Q\icU TUbscdUbbUYSXYcSXU^%RbYdYcSXU^%TUedcSXU^%VbQ^jscYcSXU^
e^T cSXgUTYcSXU^9bRUYdUbY^^U^RUgUWe^WU^jUYWdTUed\YSX%TQccTYUWb_qUEUXbjQX\
TUb?UgUb[cSXQVdU^%UY^cSX\YUq\YSXTUbUb%TYUTYUNNL RUVtbg_bdUdU^%TYÛU_\YRU'
bQ\UL]cdbe[debYUbe^Ŵ YSXdQ[jU`dYUbdXQRU #̂:YUAUb,**0Q$( A] >_\WU^TUĝUbTU^
TYUH_cYdY_^UT̂UbTUedcSXUê^T RbYdYcSXU^?UgUb[cSXQVdUQ̂\c:UYc`YU\UTQbWUcdU\\d(
<YUTUedcSXU?̂UgUb[cSXQVdU^%]Yd 9ec^QX]U TUbK? :QeU^'9WbQb'L]gU\d #A?
:9L$% RUVtbg_bdUdUT̂YUNNL% dUY\gUYcU%gUY\cYUTU^ Uh`_bd_bYU^dYUbdU^JU[d_bU^
TUbNYbdcSXQVdXQ\V%WbsqUbUJdQRY\YdrdVtbTU^@Q^TU\je UbXQ\dU^%dUY\gUYcU%gUY\cYUUc
Q\cYXbUXYcd_bYcSXUHV\YSXdQ^cQXU^%TYUUeb_`rYcSXUA^dUWbQdY_^je e^dUbcdtdjU^(

<YU:SCLOIBMOIDJIDMN@DI5@DG@IMN@DI<OA?@H:@BROL9@LND@AOIB?@L@OLJ!
KSDM>C@I3IN@BL<NDJI"5DN@DI@H8>C@DN@LI?@M6LJE@FN@M:SCLOIBMOIDJIQSL@
ROBG@D>C@DICJC@M7DMDFJ=@RTBGD>C?@LFTIANDB@IKJGDNDM>C@I1INQD>FGOIB1OLJK<M
P@L=OI?@I"0@L7T>FA<GGDII<NDJI<GMN<<NGD>C@.JLID@LNC@DN@IQSL@ID>CNIOLATL
?D@.OI?@ML@KO=GDF0@ONM>CG<I? MJI?@LI<O>CATL<I?@L@@DI@L@<G@2@A<CL"

#A?EUdQ\\+330%+$

<U^^_SX [bYdYcYUbdU^cYUTYÛ U_\YRUbQ\UĈ_^fUbWU^j[bYdUbYU^TUbNNL e^T TYU
UY^cUYdYWQeVHbUYcgUbdcdQRY\YdrdQecWUbYSXdUdU?U\T`_\YdY[(<YUTUedcSXU?̂UgUb['
cSXQVdU^V_bTUbdUŶ] 9\\WU]UY^U^UY^UQ[dYfU:UcSXrVdYWe^Wc`_\YdY[QeV̂ QdY_^Q\Ub
e^T Ueb_`rYcSXUb=RU^Ue^T UY^UV\UhYR\UbUA^dUb`bUdQdY_^TUbC_^fUbWU^j[bYdUbYU^(
=Y^YWUg_\\dU^TU^C_^fUbWU^j[bYdUbYU^QeSXUY 9̂bRUYdc\_cYW[UYdc[bYdUbYe]XY^jeVt'
WU^%e] :UcSXrVdYWe^We^T NQSXcde] UY^UWbsqUbU:UTUede^Wje fUb\UYXU^(9^TUbU
gYUTUbe]V_bTUbdU^%TQccTYUD_X^cdUYWUbe^WU^TYUZrXb\YSXUĤbUYccdUYWUbe^WcbQdU^
c_gYUTYUHb_Te[dYfYdrdcV_bdcSXbYddURUbtS[cYSXdYWdc_\\dU%e] TYU:Y^^U^^QSXVbQWU
je cYSXUb^%e^T TQccTYUUeb_`rYcSXUĴdUeUbcrdjUUY^Q^TUbQ^WUW\YSXU^gUbTU^%e]
UY^U N̂UddRUgUbR̂QdY_^Q\UbHb_Te[dY_^ccicdU]Uje fUb]UYTU^(<Ub <QSXfUbRQ^T
TUbTUedcSXU?̂UgUb[cSXQVdU^%TUb<UedcSXU?UgUb[cSXQVdcRe^T#<?:$%VQccdUTYUcU
:UTY^We^WUV̂tbUY^UL^dUbcdtdje^WTUbNNL QeVcUY^Ub:e^TUcf_bcdQ^TccYdje^W
Q] 2(9`bY\ +331Y^:Ub\Y^jecQ]]U^( L^dUbQ^TUbU]gebTUWUV_bTUbd%TQcccYSXTYU
:e^TUcbUWYUbe^WTQje fUb`V\YSXdUd%n[UY^UgUYdUbUĉ_jYQ\U =̂Y^cSX^YddUe^T Ctb'
je^WU^ f_^ sVVU^d\YSXU^A^fUcdYdY_^U^f_bje^UX]U^l( 9eSX nTYU:UcSXrVdYWe^Wc`_'
\YdY[e^T TQc:UcSXrVdYWe^WcjYU\]tccU^ Y] MUbdbQWUY^TUedYWfUbQ^[UbdgUbTU^(((l
#<?: +331$(<YUcU9bWe]U^dURQcYUbUQ̂eVTU] MUbcdr^T^Yc%TQcc:UcSXrVdYWe^Wc'
`_\YdY[^YSXd̂eb cdbe[debU\\UbEQq^QX]U^ RUTQbV%c_^TUb^QeSXUY^Ub̂QSXVbQWU_'
bYU^dYUbdU^H_\YdY[(oVVU^d\YSXUA^fUcdYdY_^U^Y^Ueb_`QgUYdUA^VbQcdbe[deb`b_WbQ]]U
cY^TTYUcRUjtW\YSXUY^UEsW\YSX[UYd#:YU\Ub,**-Q% -.'0$(

<YURbYdYcSXU^?UgUb[cSXQVdU^gQbU^Y^YXbUb@Q\de^WWUWU^tRUbTUbNNL WU'
c`Q\dU^(9eV TUbUY^U ĴUYdUe^dUbcdtdjdUĵgQb ?UgUb[cSXQVdU^%TYUgYU9EA;LJ
9bRUYdUbA^^U^TUbUh`_bd_bYU^dYUbdU^e^T dbQ^c^QdY_^Q\U^Hb_Te[dY_^cRUbUYSXU_b'
WQ^YcYUbU^%TYUNNL% TQTYUHb_Te[dY_^cRUbUYSXUe^dUbTU] e^Wt^cdYWUN̂USXcU\'
[ebc =eb_ ' HVe^T\YddUê^T UY^UNNL'EYdW\YUTcSXQVdYXbUbEUY^e^Ŵ QSXTYUcUc
Hb_R\U] RUcUYdYWU^gtbTU( 9^TUbUbcUYdcZUT_SX[bYdYcYUbdU^TYU?UgUb[cSXQVdU^%TYU
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9( :YU\Ub4?UgUb[cSXQVdU^e^T ^U_\YRUbQ\UL]cdbe[debYUbe^WTUb=eb_`rYcSXU^L^Y_^ 3

9bRUYdUbA^^U^Y^^QdY_^Q\UĤb_Te[dY_^ccdbe[debU^fUbdbUdU^%gYUje] :UYc`YU\TYU
?UgUb[cSXQVdTUcsVVU^d\YSXU^:UbUYSXUcLFAJGF%TYUNNL fUXU]U^d e^T \UX^'
dU^UY^URbYdYcSXUEYdW\YUTcSXQVdQR(<YUNNL gtbTU TYUsVVU^d\YSXU^9ecWQRU^
RUcSXbr^[U^e^T XQRUTQXUbUY^ÛUWQdYfU9ecgYb[e^W QeVNYbdcSXQVdcgQSXcde]
e^T :UcSXrVdYWe^W%c_ YXbU9bWe]U^dQdY_^(<YUVUX\U^TUTU]_[bQdYcSXUC_^db_\\U
TUb=P: gebTUURU^VQ\\cQ^WUVtXbd(<YUcUCbYdY[gYbTQeSXf_^ TU^?UgUb[cSXQVdU^
WUreqUbd%TYUgYUTYU?E: 9bRUYd^UX]UbY^^UŶ^TUbdbQ^c^QdY_^Q\U^A^TecdbYUgYU
QeSXTU] ^QdY_^Q\U^%sVVU^d\YSXU^JU[d_bfUbdbUdUê^T TQXUbTYUH_cYdY_R̂UYTUb
JUYdUf̂UbcdUXU#̂:YU\Ub,**-Q% -+'.$( <YU9R\UX^e^WTUbNNL TebSXRbYdYcSXU
?UgUb[cSXQVdUT̂UcsVVU^d\YSXU^JU[d_bcjUYWdYXbUG``_cYdY_^WUWU^tRUbTUb^U_'
\YRUbQ\U^L]cdbe[debYUbe^W(?UgUb[cSXQVdU^TUbdbQ^c^QdY_^Q\U^A^TecdbYUcU[d_bU^
gYTUbcUdjUĉYSXZUT_SXURU^VQ\\cTU] FU_\YRUbQ\Yc]ec(NYUJdbQ^WUjUYWd%XQRU^
RbYdYcSXU?UgUb[cSXQVdU^cSX_^Y]]Ub UY^U=bgUYdUbe^WTUb]Q[b_s[_^_]YcSXU^
C_]`UdU^j TUb=L WUV_bTUbd(A] ?UWU^jeWje YXbUbL^dUbcdtdje^WTUbNNL V_b'
TUbdU ĉYUUY^Ucdrb[UbU:UbtS[cYSXdYWe^WTUb:UcSXrVdYWe^W#JdbQ^WU+331%,+'-$(
A^ TYUcU] JY^^Ue^dUbcdtdjU^cYUUY^Ueb_'[Ui^UcYQ^YcSXUc]Q[b_s[_^_]YcSXUc
EQ^QWU]U^d`b_ZU[d%TQcQeVUY^UbjU^dbQ\YcYUbdU^VYc[Q\Uê^T ]_^UdrbU^ H_\YdY[Y^
UY^UbVsTUbQ\UL̂^Y_^ RQcYUbde^T ]Yd TU^Y^TecdbYU\\U^:UjYUXe^WUÛY^Ubc_jYQ\U^
HQbd^UbcSXQVdjgYcSXU ?̂UgUb[cSXQVdU^e^T 9bRUYdWURUbfUbRr^TU^QeVUeb_`rYcSXUb
=RU^UfUbRe^TU^gYbT#JdbQ^WU,**,% -/0'1$( =c YcdTQXUbgYSXdYW%cYSXTQbQ ĵe
UbY^^Ub^%TQccUY X̂UWU]_^YQ\Uc@UbbcSXQVdccicdU]Y]]Ub e]cdbYddUŶcde^T TQXUb
[_^cdQ^d^Ue RUcdrdYWdgUbTU^]ecc( NYUJSXe\dU b̂YSXdYWjUYWd%]ecc TYU]QdUbY'
U\\U:QcYcTUbWUgUb[cSXQVd\YSXU^L^dUbcdtdje^WVtb TYUNNL Y]]Ub gYUTUb̂Ue
RUcdrdYWde^T ^Ue WUcSXQVVU^gUbTU^#JSXe\dU ,̂***% ,,.$( GRg_X\ fYU\U?UgUb['
cSXQVdU^TYUNNL Q[jU`dYUbdXQRU^%RUTUedUdTQcQ\c_̂ YSXd%TQcccYUKUY\UY^UbcdQb'
[U^ 9\\YQ^j c_jYQ\UbCbrVdUWUg_bTUĉY^T%TYUTU^ C_]`b_]Ycc TUcnUY^WURUddUdU^
FU_\YRUbQ\Yc]ecle^dUbcdtdjU ê^T dbQWU^(<YU^U_\YRUbQ\U@UWU]_^YUYcd_VVUV̂tb
NQ^TU\ e^T QecTYUcU]C_^V\Y[dXUbQecUbWURU^cYSX]sW\YSXU9\dUb^QdYfUĵe]
FU_\YRUbQ\Yc]ec(

?UgUb[cSXQVdUŶ^^UbXQ\RTUb=L

<YUbU\QdYfUJSXgrSXUWUgUb[cSXQVd\YSXUbC__`UbQdY_t̂RUb^QdY_^Q\U?bU^jU^ XY^'
gUWYcdUY^UcTUbWbsqdUĤb_R\U]UVtb?UgUb[cSXQVdU^(=c WU\Y^WdYX^U T̂QXUb̂YSXd%
Ueb_`rYcSXUH_\YdY[Y^YXbU]JY^^Uje RUUY^V\eccU^(L^dUbcSXYUT\YSXUJ`bQSXU^%Ce\'
debU ê^T TYUfUbcSXYUTU^U^^QdY_^Q\UĴicdU]U Y^TecdbYU\\Ub:UjYUXe^WUÛbcSXgU'
bU^UY^UC__`UbQdY_ĵecrdj\YSX(<Qc CQ`YdQ\XY^WUWU^Ycde] UY^YWUcRUgUW\YSXUb
Q\c9bRUYd^UX]UbY^^U^(<Qc [Q^^ ZUT_SX̂YSXdRUTUedU^%TQccUY^UC__`UbQdY_^
^QdY_^Q\Ub9bRUYdUbRUgUWe^WU^QeVUeb_`rYcSXUb=RU^ÙbY^jY`YU\\̂YSXd]sW\YSXYcd(
9\\UbTY^WccY^TTYU?UgUb[cSXQVdUŶ] Y^cdYdedY_^U\\U^?UVtWUTUb=L RU^QSXdUY\YWd(
<YUY^dUbW_efUb^U]U^dQ\S^A^cdYdedY_^U^gYUTUb=eb_`rYcSXUEY^YcdUbbQdcY^TQe'
qUbXQ\RTUc=Y^V\eccUcf_^ ?UgUb[cSXQVdUê^T Q^TUbUÂ^dUbUccU^cWbe``U^(NQc
TYU=eb_`rYcSXUC_]]YccY_^ RUdbYVVd%c_ XQRU ?̂UgUb[cSXQVdU^cUXbWedUC_^dQ[dU
jeb ?U^UbQ\TYbU[dY_^:UcSXrVdYWe^W%J_jYQ\Uce^T ;XQ^SU^W\UYSXXUYd(A^^UbXQ\RTUb
C_]]YccY_^ YcdTYUcU?U^UbQ\TYbU[dY_^ZUT_SXUXUbf_^ jgUYdbQ^WYWUb:UTUede^W(
<YU?U^UbQ\TYbU[dY_^:Y^^U^]Qb[d e^T <YU^cd\UYcde^WU^c_gYUTYU?U^UbQ\TYbU[dY_^
NUddRUgUbRcY^TgUYdQecUY^V\eccbUYSXUbe^T RUcdY]]U^ TebSXYXbUĴSXgUb`e^[d
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+* 9( :YUdUb4?UgUb[cSXQVdU^e^T ^U_\YRUbQ\UL]cdbe[debYUbe^WTUb=eb_`rYcSXUL̂^Y_^

QeVTUbUeb_`rYcSXUN̂UddRUgUbRcVQXYW[UYd_VdTU^tRUbgYUWU^T^U_\YRUbQ\U^H_\YdY['
[ebc TUbC_]]YccY_^ #I_cQ]_^T ,**,$( JYÛUX]U^ QeVTYUc_jYQ\UÂ]`\Y[QdY_^U^
TYUcUbH_\YdY[[UY^UItS[cYSXd%cU\RcdgU^^ TYUcUf_^ TUb?U^UbQ\TYbU[dY_^:UcSXrV'
dYWe^W%J_jYQ\Uce^T ;XQ^SU^W\UYSXXUYdQeVWUjUYWdgUbTU^#EQbdY^YI_cc +333%---$(
PgQbXQRU ?̂UgUb[cSXQVdUQ̂eSXbU\QdYfWedUC_^dQ[dUje] =eb_`rYcSXU^HQb\Q'
]U^d #?bUU^g__T,**-% +/3$%Y^^UbXQ\RTUb=L ZUT_SXYcdTQcHQb\Q]U^dUY^UUXUb
cSXgrSXUbUA^cdYdedY_^e^T TUb`_\YdYcSXU=Y^V\ecctRUbTQcHQb\Q]U^dTQXUbUXUb
RUWbU^jd(

<UbRbQ^SXU^tRUbWbUYVU^TUc_jYQ\U<YQ\_WjgYcSXU T̂U] =eb_`rYcSXU ?̂UgUb['
cSXQVdcRe^T#=?:$ UY^UbcUYdce^T TUbL^Y_^ TUbA^TecdbYU'e^T 9bRUYdWURUbfUbRr^'
TU=eb_`Qc#LFA;=$ Q^TUbUbcUYdcUb]sW\YSXdUccUYdTU] EQcdbYSXdUbMUbdbQW9^VQ^W
TUb3*Ub BQXbU%QeVH_\YdY[=Y^V\eccQecjetRU^ e^T XQdY^jgYcSXU ĵe UbcdU[̂_^'
[bUdU =̂bWUR^YccU^WUVtXbd(:Yc\Q^W[_^^dU^ MUbUY^RQbe^WU^tRUbTU^=\dUb^eb\QeR
#+330$%KUY\jUYdRUcSXrVdYWe^WcfUbXr\d^YccU#+331$e^T RUVbYcdUdU:UcSXrVdYWe^WcfUb'
dbrWU#+333$UbjYU\dgUbTU^#>Q\[^Ub+332$(A^cWUcQ]dZUT_SXcY^TTYUcU=bWUR^YccU
UXUb]QWUb(<YU9^jQX\ TYUcUb9R[_]]U^ YcdRUcSXUYTU^e^T UcXQ^TU\dcYSXXYUb
e] IQX]U^QR[_]]U^% TYU\UTYW\YSXEY^Y]e]cdQ^TQbTc VUcd\UWU^(<QbtRUbXY^Qec
[Q^^ TUbc_jYQ\U<YQ\_W[UY^U =̂Y^V\eccQeVTYU]Q[b_s[_^_]YcSXU 9ecbYSXde^WTUb
=L ^UX]U^( 9eSX cY^TTQcJdbUY[bUSXde^T [_\\U[dYfUD_X^fUbXQ^T\e^WU^̂YSXdKUY\
TUc<YQ\_Wc#?bUU^g__T,**-%02%+/*$( <Ubc_jYQ\U<YQ\_WQeVcU[d_bQ\Ub=RU^UYcd
^_SX gU^YWUbU^dgYS[U\d#CU\\Ub,**-$ e^T TYU=eb_`rYcSXU :̂UdbYURcbrdU%_Rg_X\
gYSXdYWVtb TYUEYdRUcdY]]e^WY^^UbXQ\RdbQ^c^QdY_^Q\UbC_^jUb^U%cY^TUY ĵgUY'
cSX^UYTYWUcJSXgUbd%TQc]sW\YSXUbgUYcUUY^U ĈUY\jgYcSXU T̂YUbU\QdYf`bYfY\UWYUb'
dU 9̂bRUYdUbA^^U^TYUcUbC_^jUb^Ue^T 9bRUYdUbA^^U^Q] IQ^TU TUc9bRUYdc]Qb[dUc
dbUYRd#EQbdY^YI_cc +333%-.-'.$(

Kb_dj TYUcUbRU^QSXdUY\YWdU^JYdeQdY_Ŷ^^UbXQ\RTUbUeb_`rYcSXUÂ^cdYdedY_^U^
XQRU ?̂UgUb[cSXQVdU^TU^^_SXe^dUbcSXYUT\YSXUEsW\YSX[UYdU^e^T JdbQdUWYU^jeb
MUbVtWe^W%TYUUY^UUbV_\WbUYSXUC__`UbQdY_t̂RUb?bU^jU^ XY^QecUb\QeRUê^T TYU
:U^QSXdUY\YWe^WgUdd]QSXU [̂s^^U^( <Ub =eb_`rYcSXUEUdQ\\WUgUb[cSXQVdcRe^T
#=E:$ e^T TUb=eb_`rYcSXU?UgUb[cSXQVdcfUbRQ^TVtb TU^ oVVU^d\YSXU^<YU^cd
#=?o<$ WURUQ̂eVe^dUbcSXYUT\YSXU9bdjgUYWedU:UYc`YU\U%gYU]Q^ cYSXTUb̂ U_\Y'
RUbQ\UL̂]cdbe[debYUbe^WgYTUbcUdjU[̂Q^^( M_bTU] @Y^dUbWbe^TTUbdbQ^c^QdY_'
^Q\U^`b_Te[dY_^ccdbe[debTUcEUdQ\\cU[d_bce^T TUb=Y^VtXbe^WUY^UbUY^XUYd\YSXU^
NrXbe^W XQdcYSXTUb=E: cUYd9^VQ^WTUb3*UbBQXbUQeVUY^UUeb_`rYcSXUC__b'
TY^YUbe^WWUgUb[cSXQVd\YSXUbKQbYV`_\YdY[[_^jU^dbYUbd(PYU\YcdUc%TYUD_X^`_\YdY[
^YSXdje] ?UWU^cdQ^T̂QdY_^Q\UbNUddRUgUbRccdbQdUWYU^je ]QSXU^ e^T TQ]YdD_X^'
e^T c_jYQ\Uc<e]`Y^W Y^^UbXQ\RTUb=L je fUb]UYTU^(n?UWUT̂Qcf_bXUbbcSXU^TU
EecdUbUY^UbQ@NN=@Q@L=MJLD@IND@LN@ID_X^`_\YdY[cUdjdTUb=E: TQ]YdTQcC_^jU`d
UY^UbQ@NN=@Q@L=MI@ONL<G@ID_X^`_\YdY[%TYURUgeccdTQbQeVfUbjYSXdUd%TebSXUY^U
jebtS[XQ\dU^TUD_X^`_\YdY[̂ QdY_^Q\UNUddRUgUbRcf_bdUY\UQeVC_cdU^TUbUeb_`r'
YcSXUF̂QSXRQb\r^TUbje UbjYU\U^(l#JSXe\dU,̂**.% ,20$ =bjYU\dgUbTU ĉ_\\ TQctRUb
UY^UWU]UY^cQ]U>_b]U\ Vtb^QdY_^Q\UKQbYVfUbXQ^T\e^WU^%TYUcYSXQ] 9ecW\UYSXTUb
A^V\QdY_^cbQdUe^T Q^ UY^UbU^dc`bUSXU^TU^:UdUY\YWe^WTUb9bRUYd^UX]UbA^^U^UY^'
[_]]U^ Q^TU^ Hb_Te[dYfYdrdcV_bdcSXbYddU^_bYU^dYUbd(Pecrdj\YSXfUbceSXdTUb=E:
QeSX%UY^U9^W\UYSXe^We^T 9^XURe^WTUbe^dUbcSXYUT\YSXU^^QdY_^Q\U9̂bRUYdcRU'
TY^We^WU^je] +XU]Q TUbKQbYV`_\YdY[je ]QSXU^(<QcRUY^XQ\dUdc_g_X\ A^YdYQdYfU^
Y] :UbUYSXTUb9bRUYdcjUYd]Yd TU] PYU\UY^UbBQXbUcXsSXcdQbRUYdcjUYdf_^ +(1/* Jde^'
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9( :YTUb4?UgUb[cSXQVdU^e^T^U_\YRUbQ\UL]cdbe[debYUbe^WTUb=eb_`rYcSXU^L^Y_^ +A

TU^Q\cQeSXEQq^QX]U^ Y] :UbUYSXTUb9ec' e^T NUYdUbRY\Te^W(<Ub=bV_\WTYUcUb
JdbQdUWYUYcd̂YSXdY]]Ub UY^TUedYW(Pe] UY^UĝQbTUb=E: cUXbUbV_\WbUYSX%gQcTU^
9ecdQecSXQ^A^V_b]QdY_t̂RUbTYUKQbYV`_\YdY[Y^TU^UY^jU\^U =̂L'Dr^TUb^ RUdbYVVd(
9eSX XQdTYUPYU\cUdje^WTUb+(1/*'Jde^TU^'BQXbUcXsSXcdQbRUYdcjUYdje [_^[bUdU^
=bV_\WUŶ^UY^YWU^^QdY_^Q\UK̂QbYVfUbXQ^T\e^WU^WUVtXbd(9^TUbUbcUYdccY^TTYU
=bWUR^YccU^QdY_^Q\UbD_X^fUbXQ^T\e^WUĉUYdUY^YWUbPUYdQeqUbXQ\RTUbM_bWQRU^
TUbC__bTY^YUbe^WcV_b]U\WUR\YURU^(NU^^ ]Q^ ZUT_SXRUTU^[d%TQcĉ QdY_^Q\U?U'
gUb[cSXQVdU^je^UX]U^T QeVTYUcU>_b]U\ Y^MUbXQ^T\e^WUX̂Y^gUYcU^%TQ^^ [Q^^
TQbQecTebSXQecWUcSX\_ccU^gUbTU^%TQcccYÙ_cYdYfU9ecgYb[e^WU^XQd#JSXe\dU^
,**.%,2.'3.$( <bUYM_bdUY\UTYUcUbJdbQdUWYUcY^TUcgUbd%XUbf_bWUX_RU^je gUbTU^4
#+$TYU_X^UXY ĉU\dUŴUWURU^U:UbUYdcSXQVdf_^ 9bRUYdWURUbfUbRr^TU^%]Yd ?UgUb['
cSXQVdU^je [__`UbYUbU^%Ycd[UY^Û _dgU^TYWUM_bQeccUdje^W5#,$ TYURU^QSXdUY\YWdU
H_cYdY_T̂Ub?UgUb[cSXQVdUŶ^^UbXQ\RTUcY^cdYdedY_^U\\U^?UVtWUcTUb=L c`YU\d
[UY^UI_\\U%TQUY^UY^dUb^U?UgUb[cSXQVdc[__`UbQdY_^QeVUeb_`rYcSXUb=RU^Û YSXd
f_^ TU^=L'A^cdYdedY_^UQ̂RXr^Wd5e^T !'" TYUcUJdbQdUWYUUb\QeRdUc%̂QdY_^Q\UL^dUb'
cSXYUTU]Yd UY^jeRUjYUXU^(NU^^ TUbHb_Te[dYfYdrdcjegQSXcY^UY^U]DQ^T̂ YUTbYWUb
YcdQ\cY^UY^U] Q^TUbU^%TQ^^ cY^TTYU?UXQ\dcV_bTUbe^WU^URU^VQ\\c^YUTbYWUb(<YU
NUddRUgUbRccYdeQdY_^gYbTTQTebSX̂YSXdRUUY^dbrSXdYWd#:YU\Ub,**/%.1+'-$(

<Ub =?o< _bWQ^YcYUbdf_b Q\\U] 9bRUYd^UX]UbY^^UŶ] :UbUYSXTUcdbQTYdY_'
^U\\U^sVVU^d\YSXU^JU[d_bcUY^cSX\YUq\YSXTUc?Uce^TXUYdcgUcU^ce^T :UbUYSXUĝYU
TUbNQccUb'e^T Jdb_]fUbc_bWe^W(9^WUcYSXdcY^dU^cYfUb:U]tXe^WU^ TUb=eb_`r'
YcSXUĈ_]]YccY_^%TU^sVVU^d\YUXU^<YU^cd\UYcde^WcRUbUYSXje \YRUbQ\YcYUbU^e^T Vtb
`bYfQdU9^RYUdUbje sVV^U^%YcdTUb=?o< je^UX]U^T Q[dYfWUg_bTU^(A^^UbXQ\RTUb
=L YcdTQRUYf_b Q\\U] TYUf_bWUcSX\QWU^U<YU^cd\UYcde^WcbYSXd\Y^YUf_^ :UTUede^W(
9eVTUbW\_RQ\U=̂RU^UgYbTTYUDYRUbQ\YcYUbe^WTUc9^WUR_dcsVVU^d\YSXUb<YU^cd\UYc'
de^WU ĵeTU] Y^TU^ ?9KJ'MUbXQ^T\e^WU Ŷ] IQX]U^ TUbNKG TYc[edYUbd(PYU\
TUc=?o< YcdUc%TU^ sVVU^d\YSXU^<YU^cd\UYcde^WcRUbUYUXY^^UbXQ\RTUb=L'EYd'
W\YUTccdQQdU^je UbXQ\dUê^T WUWUÛY^ÛU_\YRUbQ\UL]cdbe[debYUbe^Wje cSXtdjU^(
<U] :UYc`YU\TUc=Eq V_\WU^TXQdTUb=?o< TQ]YdRUW_^^U^%QeVUY^UUeb_`rYcSXU
C__bTY^YUbe^ŴQdY_^Q\UbKQbYVfUbXQ^T\e^WU^XY^jeQbRUYdU^(9eSX XQdTUb=?o<
cUY^UD_RRiQ[dYfYdrdUX̂Y^cYSXd\YSXTUb=L'A^cdYdedY_^UŶ^dU^cYfYUbde^T cYSXQeSX
fUbcdrb[de] UY^U <̂YQ\_W]Yd 9bRUY\WURUbfUbRr^TU^RU]tXd( <YUY^^_fQdYfcdUJdbQ'
dUWYUYcdZUT_SXUY^Uje^UX]U^TU C__`UbQdY_]̂Yd Q^TUbUĉ_jYQ\U :̂UgUWe^WU^%
TYUcYSXURU^VQ\\ce] TYU=bXQ\de^WTUcsVVU^d\YSXU^<YU^cd\UYcde^WccU[d_bcRU]tX'
U^(J_ XQdTUb=?o< Y^:UjeW QeV?9KJ Q^ <U]_^cdbQdY_^U Q̂] 3( >URbeQb,**-
dUY\WU^_]]U^%TYUf_^ RU\WYcSXU^?UgUb[cSXQVdUê^T 9KK9; _bWQ^YcYUbdgQbU^
e^T TQcPYU\XQddU^%sVVU^d\YSXU<YU^cd\UYcde^WU^QecTU^ MUbXQ^T\e^WUX̂UbQecje'
XQ\dU^(<YUfUbcdrb[dUC__`UbQdY_]̂Yd Q^TUbUĉ_jYQ\U :̂UgUWe^WU\̂rccdcYSXQeSX
Q] :UYc`YU\TUbsVVU^d\YSXU^qUcSXQVVe^WcbYSXd\Y^YU#`eR\YS̀b_SebU]U^d TYbUSdYfU$
TQbcdU\\U^(@YUbXQRU T̂Ub=?o< e^T UY^YWUQ^TUbUUeb_`rYcSXU?UgUb[cSXQVdc'
QeccSXtccU]Yd L]gU\d' e^T J_jYQ\fUbRr^TU^%gYUje] :UYc`YU\?bUU^`UQSU=eb_'
`Q _TUbTYUJ_jYQ\UH\QddV_b]%[__`UbYUbd%TQ]Ydc_jYQ\Ue^T s[_\_WYcSXUCbYdUbYU^
RUYTUbMUbWQRUsVVU^d\YSXUb9eVdbrWU]Yd UY^RUj_WUĝUbTU [̂s^^U^ #;_Q\YdY_V̂_b
?bUU^Q^TJ_TQ\ Hb_SebU]U^d,**,$( <Ub=?o< YcdQ\c_UY^UU^WUMUbRY^Te^W]Yd
Q^TUbU?̂UgUb[cSXQVdUê^T c_jYQ\U q̂UgUWe^WUÛY^WUWQ^WU^%gQc TYU:QcYcVtb
TU^NYTUbcdQ^TWUWUT̂YÛU_\YRUbQ\UL]cdbe[debYUbe^WTUcsVVU^d\YSXU^<YU^cd\UYc'
de^WcRUbUYSXUcfUbWbsqUbdXQd(
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+, 9( :YTUb4?UgUb[cSXQVdU^e^T ^U_\YRUbQ\UL]cdbe[debYUbe^WTUb=eb_`rYcSXUL̂^Y_^

PecQ]]U^VQccU^T\rccdcYSXcQWU^%TQccc_g_X\ TYUC__`UbQdY_]̂Yd Q^TUbUĉ_'
jYQ\U :̂UgUWe^WUQ̂\cQeSXTYUC__bTY^YUbe^ŴQdY_^Q\UbKQbYVfUbXQ^T\e^WU^QeV
Ueb_`rYcSXUb=RU^UTebSXQecJdbQdUWYU^TQbcdU\\U^%TYUUc?UgUb[cSXQVdUÛb]sW\Y'
SXU^%cYSXTUbje^UX]U^TU^ ^U_\YRUbQ\U^L]cdbe[debYUbe^Wje gYTUbcUdjU^(A^dUbUc'
cQ^dUbgUYcUfUbV_\WdQeSXTUb=?: cU\Rcdje^UX]U^T TYUcUJdbQdUWYU^(J_ tRUb^QX]
TUb=?: Y] J_]]Ub +333TYUC__bTY^YUbe^ŴQdY_^Q\UbKQbYVbe^TUQ̂\cUY^UcUY^Ub
fYUb@Qe`dQeVWQRU^e^T UdQR\YUbdUTYUcRUjtW\YSXUY^UY^dUb^UC_]]YccY_^ #JSXe\dU^
,**,% ,+',$( A] <UjU]RUb ,*** gebTU TQ^^ TYU=]`VUX\e^W Q^WU^_]]U^% ^QdY_'
^Q\UKQbYVbe^TUQ̂eVUeb_`rYcSXUb=RU^Uje [__bTY^YUbU^(<QRUYRUV_\WdUTUb=?:
WU^QeTYU>_b]U\%TYUTUb=E: RUbUYdcQecWUWURU^XQddU(FQdY_^Q\U?UgUb[cSXQVdU^
c_\\dU ĉYSXUbcdU\\U^%TQccTYUA^V\QdY_^cbQdUQecWUW\YSXU^e^T TYU:UdUY\YWe^WTUb9b'
RUYd^UX]Ub\^^U^UY^[_]]U^ Q^TU^Hb_Te[dYfYdrdcjegrSXcUĉYSXUbWUcdU\\dYcd(PYU\
YcdUc%TU^ gUYdUbU>̂Q\\TUb9bRUYd^UX]UbA^^U^UY^[_]]U^ Q\c9^dUY\TUc:JH je
fUb]UYTU^%TQ]YdTYU:Y^^U^]Qb[d^QSXVbQWUY^^UbXQ\RTUb=L ^YSXdgUYdUbWUcSXr'
TYWdgYbT#EUb]Ud ,**+%/,'0+% +2+',$( A^ TU^ 9eWU^TUc=?: YcdTYUcUC__bTY^YU'
be^WTYUUY^jYWUEsW\YSX[UYd%gUddRUgUbRc_bYU^dYUbdUcD_X^Te]`Y^W Y^^UbXQ\RTUb
=L je fUb]UYTU^#=Yb_^\Y^U%+Be^U,**.% Xdd`4))ggg(UYb_(Ueb_V_e^T(Ue(Y^d ,**.)*/)
VUQdebU)Ue*.*/,*/V(Xd]\%,1++*),**.$( NUYdUbXYX̂QdcYSXTUb=?: fUbcdrb[de] C_k
_`UbQdY_]̂Yd Q^TUbU ĉ_jYQ\U :̂UgUWe^WU R̂U]tXd e^T gQb Q[dYfQ^ ]UXbUbU^
Ueb_`rYcSXUĴ_jYQ\V_bU^%TU] KbUVV`e^[dUeb_`rYcSXUbQ^dY'^U_\YRUbQ\Ub?\_RQ\Y'
cYUbe^WcWbe``U^%RUdUY\YWd#cYUXUe^dU^$(<YU:U]tXe^WU^ TUc=?: cY^TQeSXQ^
TUbGbWQ^YcQdY_^Wb_qUb<U]_^cdbQdY_^U Q̂ \̂rcc\YSXTUb=L'?Y`VU\ Y^FYSU#,***$
e^T :QbSU\_^Q#,**,$ e^T Q^ TUbC__bTY^YUbe^Wf_^ 9[dY_^cdQWUV̂tb UY ĉ_jYQ\Uc
=eb_`Q Q] ,( e^T -( 9`bY\ ,**. je Ub[U^^U^ #=Yb_^\Y^U%/ 9`bY\ ,**.% Xdd`4))ggg(
UYb_(Ueb_V_e^T(Ue(Y^d ,**.)*.)Y^RbYUV)Ue*.*.,*-^(Xd]\5 ,1)+*),**.$(

(.9:8.3;2=.6 /A9 .26 *6-.9.: $<978*

<YUcUb9bdY[U\XQdQ] :UYc`YU\RbYdYcSXUbe^T TUedcSXUb?UgUb[cSXQVdUŴUjUYWd%TQcc
TYUcURUYgUYdU]^YSXdTYÛ U_\YRUbQ\UL]cdbe[debYUbe^WTUb=L Q[jU`dYUbdXQRU^(
JU\RcdTYU?UgUb[cSXQVdU^%TYUTYU=Y^VtXbe^WUY^UbWU]UY^cQ]U^NQXbe^WRUVtb'
g_bdUdU^%V_bTUbdUÛY^UL]_bYU^dYUbe^WTUb]Q[b_s[_^_]YcSXU^ 9ecbYSXde^WTUb
=L( NUYdUbcgebTU WUjUYWd%TQccTYUC__bTY^YUbe^ŴQdY_^Q\UbKQbYVfUbXQ^T\e^WU^
QeVUeb_`rYcSXUb=RU^Ue^T TYUfUbcdrb[dUC__`UbQdY_]̂Yd Q^TUbUĉ_jYQ\U :̂UgU'
We^WUĵgUY ]sW\YSXUJdbQdUWYU^TQbcdU\\U^%TYUUc?UgUb[cSXQVdUÛb\QeRU^%cYSX
TU] FU_\YRUbQ\Yc]ecje gYTUbcUdjU^%_Rg_X\ TYU?UgUb[cSXQVdUŶ^^UbXQ\RTUb
Ueb_`rYcSXU Â^cdYdedY_^U^cdbe[debU\\RU^QSXdUY\YWdcY^T(9eV TYUcU]sW\YSXUC_'
_`UbQdY_]̂Yd Q^TUbU ĉ_jYQ\U :̂UgUWe^WU ĉ_\\ XYUbje] 9RcSX\ecĉ _SX ^rXUb
UY^WUWQ^WU^gUbTU^(

=Y^U9^jQX\ f_^ ^QdY_^Q\Uê^T tRUb^QdY_^Q\U^:QcYcRUgUWe^WU^Ycd]Ydd\UbgUY'
\UXUbf_bWUdbUdU^e^T RUWY^^U^%cYSXTU] ^U_'\YRUbQ\UĈebcTUb=L je gYTUbcUdjU^(
=c YcdTQc=eb_`rYcSXUJ_jYQ\V_be]#=JV$%TQccYSXje] KbUVV`e^[dTUcNYTUbcdQ^TUc
VtbTYUJU?be``U^ U^dgYS[U\dXQd(M_] 0(RYcje] +*(F_fU]RUb ,**, dbQVUĉYSX?U'
gUb[cSXQVdU^%F?Gc e^T c_jYQ\U:UgUWe^WUĵe] UbcdUÊQ\ Y^TYUJU]IQX]U^ Y^
>\_bU^j)AdQ\YU^(PgYcSXU.̂*(*** e^T 0*(*** <U\UWYUbdU^QX]U^ Q^.** KbUVVU^dUY\%
TYUcYSX]Yd TU^ V_\WU^TUT̂bUY@Qe`ddXU]U^RUcSXrVdYWdU^4n?\_RQ\YcYUbe^We^T
#FU_'$DYRUbQ\Yc]ecl%nCbYUWe^T >bYUTU^lc_gYUnIUSXdU';YdYjU^cXY`'<U]_[bQdYUl(

ggg([ebcgUSXcU\(Qd 4OLMQ@>CM@G+),**14 0'+/








