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<YUA^dUbTYcjY`\Y^rbU>_bcSXe^WcWbe``UD_[Q\Uo[_^_]YU XQdTYU=^dgYS[\e^WTYUcUc
KU[d_bcY^TU^V_\WU^TUB̂QXbU^[_^dY^eYUb\YSXgYccU^cSXQVd\YSXRUW\UYdUd(<YU=bWUR'
^YccUcY^TY^]UXbUbU >̂_bcSXe^WcRUbYSXdU^T_[e]U^dYUbd#ggg(dUSX^Ud'RUb\Y^(TU$(

=Y^UTUbgYSXdYWcdU^=b[U^^d^YccURUcdQ^TTQbY^%TQccTYUcU^̂UeU^ 9^crdjU^
s[_^_]YcSXUb KU\RcdXY\VUY^fYU\U^Dr^TUb^ TUb=eb_`rYcSXU^M^Y_^ e^T Y^ TUb
>_\WUQeSXY^RUcdY]]dU^9RdUY\e^WUT̂Ub=eb_`rYcSXU Ĉ_]]YccY_^ TebSXQecRU'
TUedU^TUgYbdcSXQVdc'e^T c_jYQ\`_\YdYcSXU>e^[dY_^U^jeWUcSXbYURU^gebTU^%j( :( Y^
TUb:UcSXrVdYWe^Wc`_\YdY[e^T Y^TUb:U[r]`Ve^W TUbc_jYQ\U9̂ecWbU^je^W(

K_gQbRUbUYdcY] OUYqReSXtRUbOQSXcde]%OUddRUgUbRcVQXYW[UYde^T :UcSXrVl
dYWe^W+33- TQbQeVXY^WUgYUcU^g_bTU^%TQcĉ UeU:UcSXrVdYWe^Wc]sW\YSX[UYdU^
Y^cRUc_^TUbUQeVTUb\_[Q\U^ =RU^UY] :UbUYSXRYc\Q^We^fUbc_bWdUb:UTtbV^YccUje
VY^TUĉY^T(&: TUb>_\WUXQddUTYU>_bcSXe^WccdU\\UVtbPe[e^VdcVbQWU^TUb=eb_`rY'
cSXU Ĉ_]]YccY_^ QeVTUb:QcYcf_^ HbQhYcRUYc`YU\U^QecWQ^j=eb_`Q +1#c`rdUb+3$
OQSXcde]cVU\TUbVtb \_[Q\U :UcSXrVdYWe^WcY^YdYQdYfU^f_bWUcdU\\d#C_]]YccY_^ TUb
=eb_`rYcSXU ?̂U]UY^cSXQVdU+̂33/5+330$(<YUKdeTYUV̂_\WdUT̂Ub=b[U^^d^Yc%TQcc
WUbQTUY^TU^ f_^ TUbgYbdcSXQVd\YSXU^=^dgYS[\e^WRU^QSXdUY\YWdU^?URYUdU^[UY^
EQ^WU\Q^9bRUYdXUbbcSXd%c_^TUb^UY ÊQ^WU\Y^TUbNUbc_bWe^WTUb:Ufs\[Ube^W
]Yd ?tdUb^ e^T <YU^cd\UYcde^WU^(<QcRUdbYVVd4
' TYUNUbc_bWe^WTUb?be^TRUTtbV^YccUgYU=b^rXbe^We^T O_X^U^%
' [\UY^bre]YWUdUSX^YcSXUKicdU]U Y^TU^ :UbUYSXU=̂^UbWYU%NUb[UXb%NUb'e^T

=^dc_bWe^W%
' WU]UY^TU^QXU<YU^cd\UYcde^WU^Y^c_jYQ\Ube^T `b_Te[dYfUb@Y^cYSXd%
l TYU>sbTUbe^WTUb\_[Q\U^ Ce\deb%
l FQXUbX_\e^We^T >bUYjUYdWUcdQ\de^W%
l M]gU\dbU`QbQdebe^T M]gUAd`brfU^dY_^%
' e^T ^YSXdje\UdjdTYU[_]]e^Q\U A^VbQcdbe[deb(
9\\UbTY^WcXQdTUbXYUbe]bYccU^UEQb[d jeb NUbc_bWe^WbUWY_^Q\UbRjg( \_[Q\Ub:U'
TtbV^YccUUY ĝUcU^d\YSXUc@Q^TY[Q`(<U^ `_dU^dYU\\UÊQb[ddUY\^UX]UbA^^UV̂UX\d
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+2 CQb :Yb[Xs\jUb

QeVTUbFQSXVbQWUcUYdU%c_g_X\ RUYTU^ `bYfQdU@̂QecXQ\dUQ̂\cQeSXRUYTU^RUdb_V'
VU^U Ĉ_]]e^U^% TYUUbV_bTUb\YSXUCQeV[bQVd%e] TQbQec̀b_VYddbrSXdYWU?UcSXrVdc'
jgUYWUe^T U^dc`bUSXU^TUM^dUb^UX]U^cWbt^Te^WU ĵe VY^Q^jYUbU^(M]WU[UXbd
VUX\dTU^ `_dU^dYU\\U\̂_[Q\U^ 9[dUebY^^U^ QeVTUb9^WUR_dccUYdUY^TUbJUWU\TQc
UbV_bTUb\YSXUCQ`YdQ\%e] UY^U \̂_[Q\U^ OYbdcSXQVdc[bUYc\QeVY^?Q^Wje cUdjU^(<YU
=bcSX\YUqe^WTYUcUb\_[Q\U^Erb[dU cUdjdV_\W\YSXgYbdcSXQVd\YSXUA^^_fQdY_^Uf̂_bQec
' e^T jgQb QeVTUbRUdbYURcgYbdcSXQVd\YSXU^=RU^UgYUQeVTUb=RU^U]Q[b_s[_^_'
]YcSXUbJQX]U^RUTY^We^WU^(

<QRUYcY^TTYU:UWbYVVUK_jYQ\Uo[_^_]YU e^T <bYddUcKicdU] je^UX]U^T je]
@_VV^e^WcdbrWUbWUg_bTU^(<YU=bgQbde^WU b̂UYSXU^f_^ TUbA^dUWbQdY_^c_jYQ\
QecWUWbU^jdUbHUbc_^U^Wbe``U t̂RUb TYUKSXQVVe^Wjecrdj\YSXUb9bRUYdc`\rdjURYc
je TU]_[bQdYcSXUbU>̂_b]U^ TUb:tbWUbA^^U^RUdUY\YWe^W(BU^QSXTU]%gU\SXU
=bgQbde^WcXQ\de^Wf_bXUbbcSXd%gYbTTQcLXU]Q ]Q\ ]UXb e^dUbc_jYQ\`_\YdYcSXU]%
RUcSXrVdYWe^Wc`_\YdYcSXU]_TUbWUcU\\cSXQVdc`_\YdYcSXU]N_bjUYSXUT̂Yc[edYUbd(A^
UY^U] ]Ub[gtbTYWU^ ?UWU^cQdjTQje cdUXdQ\\UbTY^WcTYUM^cSXrbVUe^T fUbgYbbU^'
TUNYU\VQ\dcYSXdUY\ctRUbcSX^UYTU^TUb%dUY\cgYTUbc`bUSXU^TUb:UWbYVVU%]Yd TUbTYUcU
<Yc[eccY_^WUVtXbdgYbT(
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K_ ^_dgU^TYWUcQ\c_QeVTUbUY^U K̂UYdUUbcSXUY^d%UY^UNUbW\UYSXRQb[UYdQeVY^dUb'
^QdY_^Q\Ub=RU^UXUbjecdU\\U^%c_gYbT]Q^ cYSXQeVTUbQ^TUbUK̂UYdUf_b UY^UbcSXU'
]QdYcSXU p̂RUbdbQWe^WTUbEQqcdrRUe^T EUcc]UdX_TU^ XtdU^ ]tccU^( =bcdU^c
U^djYUXdcYSXTUb?UWU^cdQ^TUY^UbfUbUY^XUYd\YSXU^TU^:UdbQSXde^WcgUYcU%TQTUccU^
?UcdQ\d%;XQbQ[dUbe^T M]VQ^WY^UbXUR\YSXU]EQccUf_^ TU^ZUgUY\YWU^`_\YdYcSXU^%
[e\debU\\U ê^T ^YSXdje\UdjdbUSXd\YSXU^JQX]U^RUTY^We^WUQ̂RXr^WYWcY^T(PgUY'
dU^c[Q^^ UY ê^T TYUcU\RUWUcU\\cSXQVd\YSXU9eVWQRU%P(:( CY^TUbUbjYUXe^W%c_g_X\
TU] KdQQd%TUbHbYfQdgYbdcSXQVd%Q\cQeSXUY^U] <bYddUK̂U[d_btRUb\QccUR̂\UYRU^(
<QbQecV_\Wd%TQccUccYSX̂YSXde] UY ĉdQdYcSXUc?URY\TUXQ^TU\d%c_^TUb^e] UY^U^
Ti^Q]YcSXU^%cdUdcY^NUbr^TUbe^WRUVY^T\YSXU^c_jYQ\U Ĥb_jUcc%TUbV_\W\YSXQeSX
^YSXdYc_\YUbdRUdbQSXdUdgUbTU [̂Q^^%c_^TUb^^eb Y^9RXr^WYW[UYdRjg( 9RWbU^je^W
f_^ TU^Q^TUbUK̂U[d_bUĵe RUcdY]]U^ Ycd(

<YUcUKSX\eccV_\WUbe^WU^fUbTQ^[U^gYb^YSXdje\UdjdTU] RYcXUbe]VQ^WbUYSXc'
dU^Y^dUb^QdY_^Q\fUbW\UYSXU^TU^>_bcSXe^Wc`b_ZU[dje] <bYddUK̂U[d_b%TU] B_X^c
@_`[Y^c F_^`b_VYdKUSd_b;_]`QbQdYfU Hb_ZUSd(<YUcU] [_]]d e^jgUYVU\XQVdTQc
NUbTYU^cdje%̂ YSXd̂eb QeVTYUWUcU\\cSXQVdc`_\YdYcSXU:UTUede^WTUc<bYddUK̂U[d_bc%
c_^TUb^f_b Q\\U] QeSXQeVTUccU ĝYbdcSXQVdc'e^T QbRUYdc]Qb[d`_\YdYcSXU:UTUe'
de^WQeV]Ub[cQ] WU]QSXdje XQRU^(K_ XQddUTUbKU[d_bY^ TU^ MK9 Y]]UbXY^
^YSXd̂eb UY^UTUb9ed_]_RY\Y^TecdbYUe^T TUbSXU]YcSXUÂ^TecdbYUfUbW\UYSXRQbU
?bsqU^_bT^e^W%c_^TUb^QeSXTU^ bU\QdYfXsSXcdU:̂UcSXrVdYWe^WcjegQSXcje fUb'
jUYSX^U^(NUbW\UYSXRQbU:UVe^TUUbWQRU^cYSXQeSXVtbQ^TUbUDr^TUb#fW\(;AJA=;
,***$( 9\\UbTY^WccdU\\dUcYSXcUXbRQ\TXUbQec%TQccTYUQ]UbY[Q^YcSXUKYSXdgUYcU%TU^
<bYddUK̂U[d_bQeVTYUc_ WU^Q^^dU%̂F_^'`b_VYd'GbWQ^YcQdY_^U^6#FHGc$je V_[ec'
cYUbU^%cYSX̂YSXd_X^UgUYdUbUcQeVTYUUeb_`rYcSXUKYdeQdY_^tRUbdbQWU^\YUq(

K_XQddUcYSXUdgQjUYdW\UYSXY^TUb=eb_`rYcSXU M̂^Y_^UY^U<URQddUe] TYU:U'
TUede^WTUbK_jYQ\U ô[_^_]YU U^dgYS[U\d%gU\SXUURU^VQ\\ce^dUbTU] :UWbYVVTUc
<bYddUK̂U[d_bcceRce]]YUbd gebTU#fW\(<UV_eb^i)E_^j_^ ;Q]`_c +33,$(Fe^ Ycd
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<YUK_jYQ\Uo[_^_]YU Y] Y^dUb^QdY_^Q\U^NUbW\UYSX

QRUbTUbY^TUb=eb_`rYcSXU M̂^Y_^UY^WUVtXbdU:UWbYVVTUbK_jYQ\Uô[_^_]YU f_^
TUbVbQ^jscYcSXUL̂Qh_^_]YU TUb7US_^_]YUc_SYQ\U6QRWU\UYdUd%TYUjgQb Y] CUb^
fYU\UpRUbUY^cdY]]e^WU ]̂Yd TUbQ]UbY[Q^YcSXUK̂YSXdgUYcUQeVgUYcd%QRUb[UY^Uc'
gUWc]Yd TYUcUbYTU^dYcSXYcd4<QRUYgUbTU^e^dUbTU] :UWbYVVTUbK_jYQ\U ô[_^_'
]YU UY^UbcUYdcUb[\rbdU>_b'`b_VYd'GbWQ^YcQdY_^U^%gYUj( :( TYU?U^_ccU^cSXQVdU^%
UY^RUj_WU^%Q^TUbUbcUYdcR\UYRdTUbcYSXQ\ĉ YSXdgYbdcSXQVd\YSXXQ^TU\^TY] U^WUbU^
KY^^UfUbcdUXU^TULUY\TUbFHGc e^RUbtS[cYSXdYWd(<Q^QSXcUdjdcYSXTYU7US_^_]YU
c_TQ\U6QecTU^ dbQTYdY_^U\\U^Kre\U^ TUb?U^_ccU^cSXQVdU#̂;__`UbQdYfUc$%TUb
NUbcYSXUbe^WcfUbUY^UQeV?UWU^cUYdYW[UYd#EedeQ\YdUc$e^T TUbVbUYgY\\YWU^NUbUY^Y'
We^WU#̂9cc_SYQdY_^c$jecQ]]U^% gU\SXU' UbgUYdUbde] TYUKdYVde^WU^#>_^TQdY_^c$
' jecQ]]U^WU^_]]U^ QeSXQ\c;E9>' >Q]Y\YURUjUYSX^UdgUbTU^(

<YU<YVVUbU^jUÛb[\rbU^cYSXQec_VVU^[e^TYWe^dUbcSXYUT\YSXU^KYSXdgUYcU^QeV
TU^ <bYddUK̂U[d_b%ZU^QSXTU] _R TYUcUbe^dUb]UXb jYfY\WUcU\\cSXQVd\YSXU^_TUb
]UXb c_jYQ\s[_^_]YcSXU^ 9c`U[dU^ RUdbQSXdUdgYbT(A^jgYcSXU X̂QdcYSXZUT_SX
gUYdXYT̂YU=b[U^^d^YcTebSXWUcUdjd%TQccTUbjYfY\WUcU\\cSXQVd\YSXUe^T TUbc_jYQ\s'
[_^_]YcSXU 9c`U[d e^RUTY^WdjecQ]]U^ WUXsbU^%g_RUYcYSXUY^UWUgYccUC_^fUb'
WU^jTUbKYSXdgUYcU^Q^jeTUedU ĉSXUY^d(

<YUjgUYdUgUcU^d\YSXU<YVVUbU^jRUcdUXdY^e^dUbcSXYUT\YSXU^A^dUb`bUdQdY_^U^
TUc%Hb_VYd6':UWbYVVc(M]VQccdUbZUW\YSXU>_b] f_^ ?UgY^^UbjYU\e^W_TUb]ecc
jgYcSXU f̂UbcSXYUTU^UÂ^dUb`bUdQdY_^U^TUc:UWbYVVcTYVVUbU^jYUbdgUbTU^8K_ gQb
Y] TUedcSXUK̂`bQSXbQe]TUb:UWbYVVTUb?U]UY^^tdjYW[UYddbQTYdY_^U\\RUcdY]]d
f_^ TUb9RgUcU^XUYdZUW\YSXUb?UgY^^UbjYU\e^WcQRcYSXd#fW\(TYUC_^cdbe[dY_ T̂Uc
ATUQ\fUbUY^cY] :tbWUb\YSXU?̂UcUdjReSX%TUbY] ?UWU^cQdjje] OYbdcSXQVdcfUbUY^
QecTbtS[\YSX̂ YSXdQeVUY^U ?̂UcSXrVdcRUdbYURWUbYSXdUdcUY ĉ_\\dU%fW\( Et^[^Ub
,***$( A^ TUbHbQhYccY^Tc_\SXU:UcSXbr^[e^WU^ Q\\UbTY^Wc\r^WcdtRUbX_\d%gUc'
XQ\RY^jgYcSXU T̂Qf_^ QecWUWQ^WU^gYbT%TQccTYU?UgY^^UbjYU\e^WcQRcYSXd^YSXd
f_bXUbbcSXU^TcUY^TtbVU%UY^JUSXdcRUWbYVV%TUbY^ cUY^UbM^RUcdY]]dXUYdUY^U
[\QbU9RWbU^je^WTUc?U]UY^^tdjYW[UYdcRUWbYVVc^YSXdWUbQTUUb\UYSXdUbd(A^ Q^TU'
bU^Dr^TUb^%j(:( ?b_qRbYdQ^^YU^%cdsqdTYUcUKYSXdgUYcUUXUbQeVM^fUbcdr^T^Yc(
<_bd gUbTU^WU]UY^^tdjYWUGbWQ^YcQdY_^U^^YSXdTQbQŴU]UccU^%_R cYU?UgY^^U
UbjYU\Uĝ_\\U^%gQcVtbUXUbcU\RcdfUbcdr^T\YSXWUXQ\dU^gYbT%c_^TUb^TQbQ^%g_Vtb
TYUcU?UgY^^U fUbgU^TUdgUbTU^%_R cYÙbYfQdQ^WUUYW^Ud_TUbY^c_jYQ\URjg( WU'
]UY^gUcU^_bYU^dYUbdUPgUS[UbUY^fUcdYUbdgUbTU^(9eSX Y^TYUcUb>bQWUcSXUY^dcYSX%
je]Y^TUcd QeVUeb_`rYcSXUb=RU^U%UY ŴU]UY^cQ]UcNUbcdr^T^Ycc_jYQ\gYbdcSXQVd\Y'
SXU^@Q^TU\^cQ\c%^_d'V_b'`bYfQdU'`b_VYd'TYcdbYRedY^W6TebSXjecUdjU^(

A^cWUcQ]dfUbcdrb[dcYSXTYU=Y^cYSXd%TQccTUb<bYddUKU[d_bRjg( TYUK_jYQ\Uo[_'
^_]YU WU^UbU\\^YSXdQ\\UYÛ^d\Q^WY^cdYdedY_^U\BUb9RWbU^je^WU_̂TUbJUSXdcV_b]U^
RUcdY]]d gUbTU^c_\\dU^(NYU\]UXbgrbU TYU:UcdY]]e^W Q^TUbUb%_`UbQdY_^Q\YcYUb'
RQbUbCbYdUbYU^UbV_bTUb\YSX%gU\SXUe^QRXr^WYWf_^ [e\debU\\U^%̀_\YdYcSXU_̂TUb
bUSXd\YSXU^JQX]U^RUTY^We^WUQ̂^gU^TRQbcY^T(GRg_X\ UcTQje Y] JQX]U^ TUc
=M'Hb_WbQ]]c %LXYbTKicdU] Q^T=]`\_i]U^d6 UY^YWUN_bQbRUYdU^Rjg( N_bcSX\rWU
WUWURU^XQd%RUcdUXdTQbtRUbTUbjUYdUeb_`QgUYd[UY^ C_^cU^c(<U^^_SX [s^^dU^
TYUY] JQX]U^ TYUcUcHb_ZU[dUcU^dgYS[U\dUĈbYdUbYU^Q\cf_b\reVYWUGbYU^dYUbe^W
TYU^U^%g_RUYcYSXQecTUbU]`YbYcSXU 9̂^Q\icU V_\WU^TUWU]UY^cQ]UEUb[]Q\U
QR\UYdU^\YUqU^4
' =cXQ^TU\dcYSXe] >_b]U^ TUbKU\Rcd_bWQ^YcQdY_^Rjg( KU\RcdXY\VUf_^ :tbWUbA^^U^

#jYfY\WUcU\\cSXQVd\YSXUb9c`U[d$(

,B?@D427@4:.),**.
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! CQb\:Yb[Xs\jUb

' KYU[U^^jUYSX^UdUY^WU]UY^cSXQVd\YSXUc@Q^TU\ ĵeb =bbUYSXe^Wc_jYQ\UbRjg(
WU]UY^gUcU^RUj_WU^UbPgUS[U#c_jYQ\s[_^_]YcSXUb9c`U[d$(

' AXbgYbdcSXQVd\YSXUc@Q^TU\ ŶcdTU] c_jYQ\U_̂TUbWU]UY^gUcU^RUj_WU^U^PgUS[
e^dUbWU_bT^Ud#_TUbje]Y^TUcd W\UYSXWUcdU\\d$e^T V_\WdTU] HbY^jY`TUc7^_d'V_b
`bYfQdU'`b_VYd'TYcdbYRedY^W6(

9eV TYUcUb?be^T\QWU[s^^U^ gYbje] PgUS[UTUbNUbW\UYSXRQb[UYdV_\WU^TU<YVVU'
bU^jYUbe^WU^f_b^UX]U^4
' <Ub:UWbYVV7<bYddUbKU[d_b6gYbTQ\cTUbe]VQccU^TUbUQ^WUcUXU^%TUbQ\\U%c_g_X\

gYbdcSXQVd\YSXXQ^TU\^TUQ\cQeSX^YSXdgYbdcSXQVd\YSXXQ^TU\^TUF_^'`b_VYd'
GbWQ^YcQdY_^U^#FHGcke]VQccd(

' M^dUbTU^ :UWbYVVU^7<bYddUcKicdU]6 Rjg( 7K_jYQ\Uo[_^_]YU6 c_\\U^ ^eb TYU
Uh`\YjYdgYbdcSXQVd\YSXXQ^TU\^TULUY\UTUc7<bYddUK̂U[d_bc6fUbcdQ^TUĝUbTU^%
g_RUY' U^dc`bUSXU^TTUbUeb_`rYcSXUL̂bQTYdY_^' QeSXEYcSXV_b]U ĵgYcSXU^
TU] =bcdU ê^T TU] <bYddUK̂U[d_b#gYUj(:( Y] ?U^_ccU^cSXQVdcRUbUYSX$c_gYU
TU] <bYddUê^T TU] PgUYdUK̂U[d_b#gYUj(:( Y] :UbUYSXTUbO_X\VQXbdc_bWQ^Y'
cQdY_^U^$UY^RUj_WUĝUbTU^(

<YU=^dgYS[\e^WTUcC_^jU`dc TUbK_jYQ\U M̂^dUb^UX]e^W
QeVUeb_`rYcSXUb=RU^U

<Qc LXU]Q K_jYQ\UM^dUb^UX]e^WU ŶcdUbcd]Q\c9^VQ^W)EYddUTUb3*UbBQXbUQeV
TUb9WU^TQdbQ^c^QdY_^Q\Ub%Y^cRUc_^TUbUUeb_`QgUYdUb>_bcSXe^Wcf_bXQRU^QeVWU'
dQeSXd(9^TUbcQ\cTYUQ\\WU]UY^UJU^QYccQ^SUTUb<bYddUb'KU[d_b'>_bcSXe^W%Q^WUbUWd
f_b Q\\U] TebSXTQcB_X^c@_`[Y^c F_^`b_VYdKUSd_b;_]`QbQdYfU Hb_ZUSd%U^dc`bY^Wd
TQcgQSXcU^TUA^dUbUccUQ] LXU]Q K_jYQ\UM^dUb^UX]e^WU T̂UbUeb_`rYcSXU<̂Yc'
[eccY_^ e] TYUOYUTUbRU\URe^WRjg( OUYdUbU^dgYS[\e^WTUbK_jYQ\U ô[_^_]YU%
TYUY^YXbUÔebjU\^ RYcY^TYUKU\RcdXY\VU'e^T ?U^_ccU^cSXQVdcRUgUWe^WTUc+3(
BQXbXe^TUbdcjebtS[bUYSXd(

<YUM^dUbcSXYUTUUbWURU^cYSX%gYURUbUYdcWUcQWd%QecfUbcSXYUTU^U^KYSXdgUYcU^
QeVTYUcUK̂U[d_b(<YUcVY^TUd̂YSXdje\Udjd cUY^U 9̂ecTbeS[ Y^TUb>bQWU%QecgU\'
SXU^:QecdUY^UĉYSXTUbKU[d_bjecQ]]U^cUdjd( A^ TUb]UXb jYfY\WUcU\\cSXQVd\YSX
_bYU^dYUbdU^KYSXdgUYcUcY^TUcTYUF?Gc #F_^ ?_fUb^]U^dQ\ GbWQ^YcQdY_^c$e^T
FHGc #F_^ Hb_VYdGbWQ^YcQdY_^c$(AX^U^gYbTY^T_``U\dUb^UWQdYfUb9RWbU^je^W
UY^UH_cYdY_^jgYcSXU R̂jg( ZU^cUYdcf_^ EQb[d e^T KdQQdjeWUgYUcU^%g_RUYY]`\YjYd
TYU?UcU\\cSXQVdRjg( TUbU^̀_\YdYcSXUcKicdU] Q\c:UjeWc`e^[d TYU^d(:UjeWc`e^[d
TUbc_jYQ\s[_^_]YcSXU^KYSXdgUYcUYcdTU]WUWU^tRUbY^UbcdUbDY^YUTQcOYbdcSXQVdc'
cicdU]%g_RUYQ\\UbTY^WcUY ê]VQccU^TUbUcNUbcdr^T^Ycf_^ OYbdcSXQVdjeWbe^TU
WU\UWdgYbT%gU\SXUctRUbTYU[\QccYcSXU>̂_b]U^ TUbHbYfQdgYbdcSXQVdXY^QecWUXd
e^T c_g_X\ sVVU^d\YSXUQ\cQeSXQcc_jYQdYfURjg( [_\\U[dYfUOYbdcSXQVdcV_b]U^UY^'
cSX\YUqd(A^TYUcU]C_^dUhdUbcSXUY^dTUb7KU[d_b6Q\cUY T̂bYddUc/8?A@2705A@"-E@A4;!
TUccU :̂QecdUY^UcYSXQecgYbdcSXQVd\YSXU^.<A4?<47;B<64< jecQ]]U^cUdjU^( <QRUY
cSX\QWU^gYbjeb 9RWbU^je^WRjg( :UcdY]]e^W TUc:UWbYVVcTUb7K_jYQ\UM̂^dUb^UX'
]U^6 V_\WU^TUCbYdUbYU^f_b4
' =c XQ^TU\dcYSXe] `bYfQdbUSXd\YSXfUbVQccdUOYbdcSXQVdce^dUb^UX]U^jeb

JUQ\YcYUbe^Wc_jYQ\Ube^T)_TUbWU]UY^gUcU^RUj_WU^UbPYU\cUdje^WU^(
' KYUU^dcdUXUQ̂ec>_b]U^ TUbKU\Rcd_bWQ^YcQdY_^Rjg( KU\RcdXY\VUf_^ :tbWUbA^^U^%

TYUcYSXf_^ JYcY[U Ŷ^TUbc_jYQ\U^%s[_\_WYcSXUê^T gYbdcSXQVd\YSXU^KYdeQdY_^

,B?@D427@4:($'%%(



<YUK_jYQ\Uo[_^_]YU Y] Y^dUb^QdY_^Q\U^NUbW\UYSX

e^T)_TUbEr^WU\^ Y^TUbNUbc_bWe^W]Yd ?tdUb^ e^T <YU^cd\UYcde^WU^RUdb_VVU^
VtX\U^(

' AXbgYbdcSXQVd\YSXUc@Q^TU\ ŶcdTU^ c_jYQ\U ê^T)_TUb WU]UY^gUcU^RUj_WU^U^
PgUS[U^e^dUbWU_bT^Ud#_TUbje]Y^TUcd W\UYSXWUcdU\\d$(

' <Qc e^dUb^UX]UbYcSXU@Q^TU\^WUXdf_^ UY^UbWU]UY^cSXQVd\YSXU^%[_\\U[dYfU^
_TUb[__`UbQdYfU :̂QcYcQec(

K_jYQ\UM^dUb^UX]U^c[e\deb Q\cUYWU^cdr^TYWUOYbdcSXQVdcgUYcU

:UYTYUcUĈbYdUbYU^XQ^TU\dUccYSXe] TU^ NUbceSX%UY^U9RWbU^je^WTUc?UWU^'
cdQ^TcQ^XQ^T̀ _cYdYfUbCbYdUbYU^f_bje^UX]U^( <YUcU_bYU^dYUbU^cYSX%gYURUbUYdc
WUcQWd%gUTUbQ^RUcdY]]dU^JUSXdc'̂ _SXGbWQ^YcQdY_^cV_b]U^%c_^TUb^cY^T_VVU^
Vtb UY^UNYU\VQ\de^dUbcSXYUT\YSXcdUb>_b]U^%TYUY^TUbHbQhYc9^gU^Te^W VY^TU^(
KYU_bYU^dYUbU^cYSXURU^VQ\\c^YSXdQ^RUcdY]]dU^Hb_Te[dU _̂TUb<YU^cd\UYcde^WU^%
c_^TUb^Q^ TUb)?A B<3 /48@434@/8?A@2705A4<@!Y^TUbTYUcUHb_Te[dUe^T <YU^cd'
\UYcde^WUX̂Ubf_bWURbQSXdgUbTU^(K_ cY^TK_jYQ\UM^dUb^UX]e^WU^[UY^UcgUWc
RUcSXbr^[dQeVc_jYQ\U<YU^cd\UYcde^WU^_TUb<YU^cd\UYcde^WU^Y] 9\\WU]UY^U^(A]
?UWU^dUY\fUbgUYcUQ̂eSXXYUbQ\\UU]`YbYcSXUK̂deTYUQ̂eVUY^URbUYdUNYU\VQ\df_^
Hb_Te[dU^e^T <YU^cd\UYcde^WU^%UY^cSX\YUq\YSXY^TecdbYU\\Ub@YWX'LUSX'Hb_Te[dU
UY^UbcUYdce^T \Q^TgYbdcSXQVd\YSXUbHb_Te[dUQ^TUbUbcUYdc(

=^dcSXUYTU^TcY^TQ\\UbTY^WcTYUc_jYQ\U R̂jg( WU]UY^gUcU^RUj_WU^U^PYU\cUd'
je^WU^%e^dUbTU^U^TYUU^dc`bUSXU^TUĤb_Te[dUe^T <YU^cd\UYcde^WU^UbRbQSXd
gUbTU ê^T TYUY^TU^[_^cdYdedY_^U\\U^JUWU\e^WUT̂UbGbWQ^YcQdY_^VUcdWU\UWdcUY^
]tccU^( K_ e^dUbcSXUYTUdj( :( TYUYdQ\YU^YcSXU?UcUdjWURe^WVtb K_jYQ\WU^_ccU^'
cSXQVdU^#:_bjQWQ)KQ^deQbY+332%--/VV$ jgYcSXU^UY^U] Li` 9%TUbUh`\YjYdc_jYQ\U
<YU^cd\UYcde^WU^UbRbY^Wde^T UY^U] Li` :%TUbY] JQX]U^ cUY^UbQ\\WU]UY^U?̂U'
cSXrVdcdrdYW[UYdW\UYSXjUYdYWtRUbWU_bT^UdUc_jYQ\UPYU\cUdje^WU^%j( :( TYUA^dUWbQdY_^
c_jYQ\:U^QSXdUY\YWdUbfUbV_\Wd(<YUcU=YWU^cSXQVdXQdQ^TUbU9ed_bU^TQje fUbQ^\Qccd%
K_jYQ\UM^dUb^UX]e^WU Q̂eSXQ\cn@iRbYT'M^dUb^UX]U^m#=fUbce(Q(,**,$ Q^je'
c`bUSXU^(

<YUcc_\\dUQ\\UbTY^Wc^YSXd]Yd TUb' W\UYSXg_X\^_dgU^TYWU'̂ <Yc[eccY_^e]
OUbd' _TUbIeQ\Ydrdc]QqcdrRUVtb K_jYQ\UM^dUb^UX]e^WU f̂UbgUSXcU\dgUbTU^(
A^c_VUbĉ_\\dUQeSXTUb=Y^TbeS[fUb]YUTU^gUbTU^%TQccUccYSXRUYK_jYQ\UM̂^'
dUb^UX]e^WUf̂_^ f_b^XUbUYê] TYU]_bQ\YcSX:UccUbU _̂TUbc_jYQ\=^WQWYUbdUbU^
XQ^TU\d(<YUc_jYQ\U_TUb]_bQ\YcSXUIeQ\YdrdgrbU XYUbY] =Y^jU\VQ\\WU^Qec_je
`btVU^ gYURUY[_]]UbjYU\\U^ _TUbsVVU^d\YSXU^M^dUb^UX]e^WU^(<QXUb\QedUdTYU
?be^TdXUcU%TQccUccYSXY^TUbK_jYQ\U M̂^dUb^UX]U^c[e\debe] UY^U0<34?49bd
e^T OUYcUTUcOYbdcSXQVdU^cXQ^TU\d%TYUjgQb ^YSXdWbe^Tcrdj\YSXTYURUccUbU_TUb
c_jYQ\UbU9\dUb^QdYfUje cUYR̂UQ^c`beSXd%f_^ TUbgYbQRUbQ^^UX]U^%TQcccYUe^dUb
RUcdY]]dU^ :UTY^We^WUê^T VtbRUcdY]]dUHb_R\U]\QWUT̂YUQTraeQdU%Q^WU]Uc'
cU^Ue^T ]sW\YSXUbgUYcUc_WQbUY^jYWcY^^f_\\UDsce^WTQbcdU\\d(

OUcXQ\RgYbTQf_^ QecWUXU^%TQccTUbKSX\tccU\je] NUbcdr^T^YcTUcRUc_^TUbU^
;XQbQ[dUbcK_jYQ\UbM^dUb^UX]e^WU Ŷ^TUbU =̂^dcdUXe^WcWUcSXYSXdUje ceSXU Ŷcd%
T(X(Y^TUb>bQWU%D0?B; B<3 C=<D4; I14?70B>A-=F80:4.<A4?<47;B<64<646?I<34A
D4?34<#

@YUb\UXbde^c UY :̂\YS[ c_g_X\ Y^TYUUYWU^U?UcSXYSXdUQ\cQeSXY^TYUCe\debQ^'
TUbUbDr^TUb%TQccTYU?bt^Te^W K_jYQ\UbM^dUb^UX]e^WU ĉdUdcf_^ c_jYQ\U:̂UgU'

,B?@D427@4:.),**.
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!! CQb :Yb[Xs\jUb

We^WU_̂TUb:tbWUbA^^U^Y^YdYQdYfU^QecWUWQ^WU^Ycd(K_jYQ\UM^dUb^UX]e^WU [̂s^'
^U^ TUcXQ\Rje JUSXdQ\cLUY\TUbPYfY\WUcU\\cSXQVd_TUb9ecTbeS[ RtbWUbcSXQVd\YSXU^
=^WQWU]U^dcQ^WUcUXU^gUbTU^(9^TUbUbcUYdcVtXbdRtbWUbcSXQVd\YSXUc=^WQWU]U^d
^YSXdjgQ^Wc\reVYWje K_jYQ\UM̂^dUb^UX]e^WU^(K_\SXUU^dcdUXUÛbcdTQ^^%gU^^
cYSXjYfY\WUcU\\cSXQVd\YSXUc=^WQWU]U^de^T e^dUb^UX]UbYcSXUA^YdYQdYfU#%U^dbU`bU'
^UebcXY`6$jecQ]]U^VY^TU^%_TUbQ^TUbcQecWUTbtS[d%gU^^ TYU9[dUeb\^^U^ TYU
JUQ\YcYUbe^WYXbUbPYU\cUdje^WU^^YSXd_TUb̂ YSXd]UXb QeccSX\YUq\YSXf_^ Q^TUbU^
UbgQbdU^%c_^TUb^je s[_^_]YcSXUb KU\RcdXY\VUWbUYVU^(

NUbQ\\WU]UY^UbdUbWYRdcYSXTQbQecTYULXUcU%TQccTYUK_jYQ\UM^dUb^UX]U^c[e\deb
QecUY^UbNUbRY^Te^Wf_^ c_jYQ\U] e^T)_TUbWU]UY^gUcU^RUj_WU^U]=^WQWU]U^d
e^T gYbdcSXQVd\YSXbQdY_^Q\U]@Q^TU\ Q̂\cY^TUbJUWU\WU]UY^cSXQVd\YSXXQ^TU\^TU
M^dUb^UX]Ub\^^U^U^dcdUXd(

Fe^ XQdUcY]]Ub gYUTUbK[U`dY[Ub\^^U^WUWURU^%TYURUXQe`dUdXQRU^%TQcccYSX
c_jYQ\Uc=^WQWU]U^de^T gYbdcSXQVd\YSXbQdY_^Q\Uc@Q^TU\ ĝYTUbc`bUSXU_̂TUbWQb
QeccSX\YUqU^' ]Yd WedU9̂bWe]U^dU^ e^T fYUOY\dYWU^:U\UWU^%̂YSXdje\Udjd ]Yd
:\YS[ QeVTYUQ[deU\\U L̂U^TU^jU^ Y^TUbW\_RQ\YcYUbdU^o[_^_]YU( Lb_djTU] XQdUc
^YSXd̂eb QeVTU] @sXU`e^[d TUbc_jYQ\U Ĉ_^V\Y[dUTUc+3(e^T TUcRUWY^^U^TU^
,*( BQXbXe^TUbdcUY^UNYU\VQ\dc_jYQ\gYbdcSXQVd\YSXUb:UgUWe^WU ŴUWURU^%TYURYc
XUedÛQSXgYb[U^%c_^TUb^QeSXTYUZt^WUbUc_jYQ\gYbdcSXQVd\YSXU:UgUWe^WgrSXcd
e^T U^dVQ\dUdcYSXWUbQTUY^TU^CbYcU^jUYdU^e^T CbYcU^WURYUdU^TUbOU\ds[_^_]YU%
j( # TUbjUYdY^DQdUY^Q]UbY[Q(@Q^TU\dUccYSXQ\c_^eb e] UY Ĥb_ZU[dVtb F_d\QWU^
_TUbCbYcU^jUYdU^_TUbT_SXe] UY Q̂eV<QeUbQ^WU\UWdUc^_dgU^TYWUcC_bbU[dYf
Rjg( UY^Û_dgU^TYWU=bWr^je^We^cUbUbOYbdcSXQVdc_bT^e^W%gYUcYUf_^ e^cUbU^
VbQ^jscYSXUĈ_\\UWA^^Uê^dUbTU] KdYSXg_bdUY^Ub%US_^_]YÙ\ebYU\\U6#fW\(DQfY\'
\U+332$TYc[edYUbdgYbT8

OYbXQddU?̂U\UWU^XUYd%jgYcSXU^,*** e^T ,**, UY^U:UcdQ^TcQeV^QX]UTUb
K_jYQ\UM̂^dUb^UX]U^c[e\debY^<UedcSX\Q^T#Y] 9eVdbQWTUc:e^TUc]Y^YcdUbYe]c
Vtb :Y\Te^We^T >_bcSXe^W):E:>$ f_bje^UX]U^( A^ TYUcU]PecQ]]U^XQ^W cY^T
gYbY^UY^UbJUYXUf_^ >Q\\cdeTYUQ̂eSXTUb>bQWÛQSXWUWQ^WU^%_RRjg( gYUK_jYQ\U
M^dUb^UX]U^Y^TUbHbQhYcdQdcrSX\YSX%Q^TUbc6gYbdcSXQVdU^(<YU<QbcdU\\e^WTUb=b'
WUR^YccUY] =Y^jU\^U^gtbTU TU^ JQX]U^ TYUcUc9bdY[U\cc`bU^WU^%gUcXQ\RgYbVtb
^rXUbUA^V_b]QdY_^UQ̂eVTYUf_b [ebjU] `eR\YjYUbdUKdeTYU#:Yb[Xs\jUbe(Q(,**.$
fUbgUYcU]̂tccU^( <Ub:UVe^T Ycd' gU^^W\UYSXQeSX̂YSXde^RUTY^WdbU`brcU^dQdYf'
UY^TUedYW4K_jYQ\UM^dUb^UX]U^U^dgYS[U\ Ŷ^TUbLQdUYWU^URUdbYURcgYbdcSXQVd\YSXU
KdbQdUWYU^(KYURUdbUVVU^jU^dbQ\U@Q^T\e^WcVU\TUbgYU4
' HUbc_^Q\VtXbe^We^T EQ^QWU]U^d4

KYU[U^^jUYSX^UdUY X̂sXUbUcEQq Q^HQbdYjY`QdY_^e^T Y^^UbRUdbYUR\YSXUb<U]_'
[bQdYUQ\cC_^cUaeU^j TUb=b[U^^d^Yc%Y^XsXUbU] EQqUf_^ TUbE_dYfQdY_ê^T
TU] =^WQWU]U^dYXbUbEYdW\YUTUbRjg( EYdQbRUYdUbA^^U^QRXr^WYWje cUY^(

' J_\\U e^T =Y^cQdjK_jYQ\UĈQ`YdQ\c4
NUbdbQeU^%?UWU^cUYdYW[UYdcRUjYUXe^WU^%Y^^UbRUdbYUR\YSXUNUbXQ\dU^c^_b]U^%
NUbQ^dg_bde^WcRUgeccdcUY^e^T c_jYQ\UFUdjgUb[RUjYUXe^WUĉY^T UY^Ue^'
cSXrdjRQbUJUcc_ebSU%TUbU =̂^dgYS[\e^We^T HV\UWU' gU^^ QeSX̂ YSXdY]]Ub
RUgeccd' tRUb=bV_\We^T EYccUbV_\WU^dcSXUYTUd(

' K_jYQ\UcEQb[UdY^W4
Ce^TA^^U^%C\YU^dA^^Uê^T Q^TUbU%KdQ[UX_\TUb6gUbTU^Y^cdrb[UbU] EQqU
Y^TYUM^dUb^UX]e^WUY^WURe^TUQ̂\cA^cdbe]U^djeb pRUbgY^Te^WQ^_^i]Ub

,B?@D427@4:($'%%(



<YUK_jYQ\Uo[_^_]YU Y] Y^dUb^QdY_^Q\U^NUbW\UYSX

EQb[dRUjYUXe^WU^%j(:( Y^>_b] c_W(7Ee\dY'KdQ[UX_\TUb'M^dUb^UX]U^6(
' K_jYQ\U:eSXVtXbe^We^T :UbYSXdUbcdQdde^W4

K_jYQ\Uc9eTYdY^WQ\cA^cdbe]U^d jeb EUcce^WTUc7c_SYQ\QTTUTfQ\eU6YcdY^
UY^YWU^Ueb_`rYcSXUD̂r^TUb^%gYUj( :( Y^?b_qRbYdQ^^YU^%:U\WYU^%AdQ\YU^RUbUYdc
KdQ^TQbT%Y^<UedcSX\Q^TQ\\UbTY^Wc^_SX e^dUbU^dgYS[U\d(

' >Y^Q^jYUbe^WccdbQdUWYU^4
=bV_\WbUYSXUK_jYQ\UM^dUb^UX]U^V_\WU'̂ ^QXUje tRUbQ\\' UY^U] c`UjYVYcSXU^
>Y^Q^jYUbe^Wc]YhQec`bYfQdgYbdcSXQVd\YSXU^=Y^^QX]U^ Q] EQb[d%=Y^^QX]U^
QecsVVU^d\YSXU^EYddU\V̂tbTYUpRUb^QX]UsVVU^d\YSXUb9eVWQRU^e^T ^YSXdje\Udjd
QecA^fUcdYdY_^U^f_^ 9bRUYdcjUYde^T)_TUb?U\T TebSX<bYddU#RtbWUbcSXQVd\YSXUc
=^WQWU]U^d$(

*.592:/216:4@:42: @:1 )2=><27?6A2:

A^ TU^ :UW\UYdV_bcSXe^Wc`b_WbQ]]U^jeb K_jYQ\U ô[_^_]YU Rjg( je] <bYddU^
KicdU] QeVUeb_`rYcSXUb=RU^UYcdY]]Ub gYUTUbQeVV_\WU^TUÔYTUbc`beSXXY^'
WUgYUcU^g_bTU^4Pe] UY^UĝYbTTUbU R̂Uc_^TUbU=YW^e^Wc_g_X\ RUYTUbA^dUWbQ'
dY_ ĉ_jYQ\QecWUWbU^jdUbHUbc_^U^Wbe``UQ̂\cQeSXRUYTUbKSXQVVe^Wjecrdj\YSXUb
9bRUYdc`\rdjUXUbf_bWUX_RU^%je] Q^TUbU ĝYbTTQbQeVfUbgYUcU^%TQccTQcU^d'
c`bUSXU^TUH_dU^dYQ\QeVWbe^TUY^UbNYU\VQ\dXU]]U^TUb >Q[d_bU^̂ YSXdgYb[\YSX
QecWUcSXs`VdgUbTU [̂s^^U(

9\c MbcQSXUgYbTQeVV_\WU^TUHb_R\U]UfUbgYUcU^4
' UY ŴU^UbU\\UcA^V_b]QdY_^cTUVYjYdtRUbTU^ dQdcrSX\YSXU^M]VQ^W%TYUKdbe[deb

e^T DUYcde^WU^TUbK_jYQ\Uô[_^_]YU% Rjg( TUbK_jYQ\UM̂^dUb^UX]e^WU^%
' TQc>UX\U ÛY^UcWUUYW^UdU^_bT^e^Wc`_\YdYcSXU^JQX]U^c%
' UY^U]Q^WU\^TU9^`Qcce^W TUbU^dc`bUSXU^TUĴUSXdc'e^T NUbgQ\de^Wcf_b'

cSXbYVdU^
' c_gYUTUbU^dc`bUSXU^TU>̂obTUbY^cdbe]U^dQbYU^(
<QbtRUbXY^QecRUcdUXd@Q^T\e^WcRUTQbVf_b Q\\U] Y^V_\WU^TUĤe^[dU^4
' 9[jU`dQ^j TUbK_jYQ\Uô[_^_]YU Rjg( TUbK_jYQ\UM̂^dUb^UX]e^WU Q̂\cUYWU^'

cdr^TYWUcLUY\cicdU]TUbOYbdcSXQVd%
' NUbRUccUbe^WTUcA^V_b]QdY_^ccdQ^Tce^T TUb<QdU^\QWUje M]VQ^W%Kdbe[debe^T

DUYcde^WU^TUbK_jYQ\Uô[_^_]YU Rjg( TUbK_jYQ\UM̂^dUb^UX]e^WU^%
' JUV_b] TUbbUSXd\YSXU^JQX]U^RUTY^We^WUŶ] ?UcU\\cSXQVdc'%PegU^Te^Wc'

e^T KdUeUbbUSXd%Y^cRUc_^TUbUJUV_b] TUc?U]UY^^tdjYW[UYdcbUSXdc%
' =^dgYS[\e^W UY^UbUYWU^UĴUSXdcV_b]Vtb K_jYQ\UM^dUb^UX]e^WU^%gYUcYU

TUbjUYdY^:U\WYU^%>bQ^[bUYSX%?b_qRbYdQ^^YU^%AdQ\YU^e^T ^UeUbTY^Wc>Y^^\Q^T
Ub`b_RdgYbT%

' 9eVRQef_^ U^dc`bUSXU^TU=̂^dgYS[\e^WcQWU^debU^jeb :UbQde^We^T :UW\UYde^W
RUYM^dUb^UX]U^cWbt^Te^WU^%Y^RUdbYURcgYbdcSXQVd\YSXU^>bQWUê^T RUYC_'
_`UbQdY_^U^]Yd TU^ Q^TUbUK̂U[d_bU^%

' >sbTUbe^Wf_^ W\UYSXRUbUSXdYWdU^C__`UbQdY_^cRUjYUXe^WU^%Y^cRUc_^TUbUjgY'
cSXU T̂U] <bYddUê^T TU] =bcdU K̂U[d_b#7S_b`_bQdUc_SYQ\bUc`_^cYRY\Ydi6$%

' 9eVRQee^T >sbTUbe^Wf_^ cU[d_btRUbWbUYVU^TU^\_[Q\U^)bUWY_^Q\UĤQbd^Ub'
cSXQVdU^%

' 9eVRQef_^ 9ec' e^T OUYdUbRY\Te^WcUY^bYSXde^WU^Vtb EYdQbRUYdUbA^^U^e^T
>tXbe^Wc[brVdU%P(:( Y^C_]`UdU^jjU^dbU^ VtbK_jYQ\Uo[_^_]YU
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l e^T ^YSXdje\Udjd TYU=^dgYS[\e^W Q^WU`QccdUbKdbe[debU^Vtb >Y^Q^jTYU^cd'
\UYcde^WU^%UY^cSX\YUq\YSXUY^UbU^dc`bUSXU^TU^JUV_b] TUbf_bXQ^TU^U >̂sbTUbl
Y^cdbe]U^dQbYU^(

>tb Q\\TYUcU@Q^T\e^WcVU\TUbWYRdUcRUbUYdc:UYc`YU\Uf_^ RUcd̀bQSdYSUc_gYUE_TU\\'
fUbceSXUY^^QXUjeQ\\U Ûeb_`rYcSXUD̂r^TUb^5TYU=^dgYS[\e^Wf_^ TQeUbXQVddbQW'
V6YXYWU^Dsce^WU R̂UTQbVQ\\UbTY^Wc^_SX UbXUR\YSXUb9^cdbU^We^WUŶ^>_bcSXe^W
e^T =^dgYS[\e^WQeVTU^WU^Q^^dU?̂URYUdU^(
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:Yb[Xs\jUb%CQb #+33.$D_[Q\Uo[_^_]YU( :UcSXrVdYWe^Wc'e^T Kdbe[deb`_\YdY[Y^
CbYcU^bUWY_^U^(=Y^Y^dUb^QdY_^Q\UcKi]`_cYe]% :Ub\Y^

:Yb[Xs\jUb%CQb )=b^cdCYcd\Ub)?UbTEedj #,**.$ <Ub<bYddUKU[d_b(HQbd^UbVtbOYbdcSXQVde^T
9bRUYdc]Qb[d%OYUcRQTU^

:_bjQWQ%;Qb _) 9\SUcdUKQ^deQbY#@W($#B332$K_TQ\=^dUb`bYcUcQ^TFUg =]`\_i]U^d Y^
=eb_`U%LbU^d_

;AJA=; #;U^dbUA^dUb^QdY_^Q\TUJUSXUbSXUcUdT"\^V_b]QdY_ĉeb\"""S_^_]YUHeR\YaeU%K_TQ\U
Ud;__`UbQdYfU$#,***$ LXU=^dUb`bYcUcQ^TGbWQ^YjQdY_^c_VdXULXYbTKicdU]49 KdbQdUWYS
;XQ\\U^WUV_b=]`\_i]U^d% DYUWU

<UV_eb^i%BQSaeUc)B_cUDeYcE_^j_^ ;Q]`_c #@W($#+33,$!S_^_]YU c_TQ\U)LXULXYbT
KUSd_b%:btccU\

=fUbc%9TQ\RUbd)M\bYSXJQeSX)MdQKdYdj#,**,$ N_^ sVVU^d\YSXU^=Y^bYSXde^WU^je c_jYQ\U^
M^dUb^UX]U^%:Ub Y^

C_]]YccY_^ TUb=eb_`rYcSXU?̂U]UY^cSXQVdU^#+33/$D_[Q\UA^YdYQdYfU^jeb gYbdcSXQVd\YSXU^
=^dgYS[\e^We^T :UcSXrVdYWe^W%DehU]RebW

C_]]YccY_^ TUb=eb_`rYcSXU?̂U]UY^cSXQVdU^#+330$=bcdUb:UbYSXdtRUb\_[Q\U
=^dgYS[\e^Wc'e^T :UcSXrVdYWe^WcY^YdYQdYfU^(KSX\eccV_\WUbe^WU^VtbdUbbYd_bYQ\Ue^T \_[Q\U
:UcSXrVdYWe^WcRt^T^YccU%DehU]RebW

DQfY\\U%BUQ^'D_eYc#+332$HUbc`USdYfUcV_bdXUK_TQ\=S_^_]i Y^=eb_`U(Hb_] dXUK_TQ\
=^dUb`bYcUcd_Q;YfY\Q^TK_\YTQbYdi':QcUT=S_^_]i% HQbYc

Et^[^Ub%@Q^cl@(#@W($#,***$ M^dUb^UX]U ]̂Yd c_jYQ\UbPYU\cUdje^W%FUe'M\]
KQ\Qb^_^%DUcdUbE() @U\]ed$ 9^XUYUb#@W($#+333$<Ub<bYddUKU[d_b(9[deU\\UY^dUb^QdY_^Q\U

LbU^Tc(LXUB_X^c'@_`[Y^cF_^`b_VYdKUSd_bHb_ZUSd(HXQcU++%?tdUbc\_X
LUSX^_\_WYU'FUdjgUb[:Ub\Y Û(f( #@W($#,**,$ A^^_fQdY_^cV_be]VtbK_jYQ\UM^dUb^UX]U^)

IeQbdYUbc]Q^QWU]U^d(<_[e]U^dQdY_^%:Ub\Y^
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