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?^ TU^ :Yc[eccY_^U^ e] TYUn=UcdQ\de^WTUb=\_RQ\YcYUbe^WlcY^TfUbcSXYUTU^cdU
A_^jU`dU Y] 7^WUR_d#TYUcYSXQeVrX^\YSXUIQSXfUbXQ\dURUjYUXU^&0AD87A0DJ;F%
C7C;; [U^^jUYSX^UdQ^Q\idYcSXgYU^_b]QdYf UY^UY^cdYdedY_^U\\UIdbe[deb#TYUTU^
Y^dUb^QdY_^Q\U^`_\YdYcSXUĤQX]U^ Vtbs[_^_]YcSXU e^T c_jYQ\UFb_jUccURUbUYdcdU\%
\U^#c_gYUAbYcUf̂Ub]UYTU^TgYb[U^ c_\\U^ !9== )11.# CUcc^Ub'DecSXU\Ub)11."&
0AD87AEI8A?;EDA?;MdXU]QdYcYUbdTYÙ_\YdYcSXU<̂_b]U^ e^T ?^XQ\dUsVVU^d\YSXUbF_k
\YdY[#TYUY] OUYdQ\dUbTUb=\_RQ\YcYUbe^WY^gUcU^d\YSXU^8UbUYSXU^ZU^cUYdcUY^jU\^Ub
DQdY_^Q\cdQQdU^_bWQ^YcYUbdgUbTU ]̂tccU^& A_^[bUdYcYUbdgYbTTYUcUb7^cQdj UdgQY^
c_W&=AD87AEI8A?;EDA?;MC;HKDF@Gf_^ cdQQd\YSXU^7[dUebU^#D=Ec# K^dUb^UX]U^e^T
Y^dUb^QdY_^Q\U^EbWQ^YcQdY_^U^&:YUcUDUdjgUb[UgUbTU^Q\cWUUYW^UdUA__`UbQdY%
_^c]ecdUbQ^WUcUXU^#e] Fb_R\U]UUVVU[dYfje RUQbRUYdU^!HUY^YS[U)110#HUY^YS[UUd
Q\&*(()"& ISX\YUq\YSXfUbgUYcdTUb8UWbYVVTUb=AD87AEI8A?;=DD:G%=\_RQ\UoVVU^d\YSXU
=tdUb3=o= %QeVUY^U =̂UWU^cdQ^TcRUbUYSX#TU^ Uc[_\\U[dYf XUbjecdU\\Uê^T je
fUbRbQeSXUŴY\d!AQe\UdQ\&)111"&

IUXU^gYbUY^]Q\ f_^ Q[QTU]YcSX%`_\YdYcSXU^:YcdY^[dY_^cfUbVQXbU^e^T TQ]Yd
fUbRe^TU^U] FbUcdYWUQR%=\_RQ\=_fUb^Q^SUgYbTY^TUbTUedcSXc`bQSXYWU^:Yc[ec%
cY_ ]̂Yd TU^DQ]U^ :Yb[ CUcc^Ube^T <bQ^jDecSXU\UbfUbRe^TU^#RUỲeR\YS̀_\YSi
^Udg_b[c UbcSXUY^dTUbDQ]U M_\VWQ^WHUY^YS[UY^A\Q]]Ub^# RUY=o= ?^WUAQe\
%c_ fUbgUYcUT̂YU8UWbYVVU#e^T ]UXb ^_SX YXbUFb_]Y^U^j# QeVTU^ BUWYdY]QdY_^c%
fUb\ecd̂ U_\YRUbQ\UbFb_ZU[dU&7^WUcYUTU\dcY^TcYUe^T TQ]YdfUbRe^TU^UL_bcSX\rWU
Y^UY^Ub:Yc[eccY_^#gU\SXUjgQb TU^LUb\ecd̂ QdY_^Q\cdQQd\YSXUbIdUeUbe^WcVQXYW[UYd
Y^fYU\U 8̂UbUYSXU^[_^cdQdYUbd#W\UYSXg_X\Y^UY^YWU^HUWY_^UT̂U^ CQb[d#e^T TYU
TQ]YdfUbRe^TU^U^̀ bYfQd[Q`YdQ\YcdYcSXU^AbrVdUQ\ĉ YSXd̀b_R\U]QTraeQdQ^cYUXd&

K] ZUT_SXCYccfUbcdr^T^YccUje fUb]UYTU^2Jb_dj TUbV_\WU^TU8̂U]Ub[e^WU^#
TYUcYSX]Yd TU^ 8UWbYVV=o= QecUY^Q^TUbcUdjU^!je =\_RQ\=_fUb^Q^SUfW\&8bQ^T'
8be^^U^WbrRUbUdQ\&*(((# 8bQ^T*((+"# XQ^TU\dUccYSX̂YUe] `brjYcU:UVY^YdY_^U^&
:YU 8UWbYVVUTUedU ĤYSXde^WUQ̂^#cSXQVVU^:Yc[ebcdUbbQY^ce^T \UWUÂ_bbYT_bU
YXbUcLUbcdr^T^YccUcVUcd#QRUbcYUR\UYRUŶ^YXbUbQ^Q\idYcSXU^#^_b]QdYfU^e^T f_b
Q\\U] Y^YXbUb[_^[bUdU^ `_\YdYcSXU8̂UTUede^WTebSXQece][r]`Vd&

=U^QeTYUcUbIQSXfUbXQ\dV_bTUbdTQje XUbQec#cYSXQecUY^UbU]Q^jY`QdYfU ê^T
XUbbcSXQVdc[bYdYcSXU^FUbc`U[dYfU]Yd TU^ 8UWbYVVU^e^T TQ]YdfUbRe^TU^U^L_b%
cdU\\e^WUê^T L_bcSX\rWUQ̂ecUY^Q^TUbje cUdjU^&:U^^ Y^UY^Ub<bQWUcSXUY^dUc
UY^U ŴUgYccUÂ_^cU^cWUWUT̂QcY]]Ub ^_SX XUbbcSXU^TU:U^[U^ je WURU^2:Qc
^U_\YRUbQ\UC_TU\\ TUb=\_RQ\YcYUbe^W#TQccUY^U:i^Q]Y[ QecTU] CQSXdWUgY^^
TUcdbQ^c^QdY_^Q\QWYUbU^TU^AQ`YdQ\c#TUb?\\UWYdY]Ydrde^T TUcK]RQec TUcIdQQdUc#
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! K\bYSX8bQ^T

TUbFbYfQdYcYUbe^Wf_b]Q\c sVVU^d\YSXUb8UbUYSXUc_gYUTUbfUbcSXrbVdUÂ_^[ebbU^j
jgYcSXU^AQ`YdQ\#IdQ^T_bdUê^T f_b Q\\U] B_X^QRXr^WYWU^RUjYUXd#UbjUeWd]Qc%
cYfUFb_R\U]U e^T AbYcU^&?^ TYUcUBUWYdY]QdY_^c[bYcUcd_qU^TYfUbcUL_bcSX\rWU2
;dgQ QeccdQQd\YSXU^?^cdYdedY_^U^_TUbQ^TUbU#e] TYUUcXYUb̂YSXdWUXUĝYbT#f_^
[bYdYcSXU^?^dU\\U[deU\\Uê^T QecTU^W\_RQ\Uĉ_jYQ\U 8̂UgUWe^WU^&:YU WU^Q^^dU^
8UWbYVVUWUXUf̂_^ UY^UbbUSXdTbQ]QdYcSXU=̂UcU\\cSXQVdcTYQW^_cUQec%^r]\YSX
UY^Ubje^UX]U^T [bYcU^XQVdU^#K]gU\djUbcdsbe^We^T Vtb fYU\UCU^cSXU^7b]ed
`b_TejYUbU^TU=̂\_RQ\YcYUbe^W&MU^^ TUb7^c`beSX TYUcUbF_cYdY_^U^#dYUVWbUYVU^TU
WUcU\\cSXQVd\YSXUFb_R\U]U je \scU^#Ub^cdWU^_]]U^ gYbT#TQ^^ ]ecc'[Q^^ ^QSX
TU^WUcU\\cSXQVd\YSXU^KbcQSXUê^T Idbe[debU^#̂QSX?^dUbUccU^e^T AbrVdU[_^cdU\%
\QdY_^UŴUVbQWdgUbTU^&

?^ TYUcU]8UYdbQW[_^jU^dbYUbUYSX]YSX QeVTU^8UWbYVVTUb=\_RQ\U ôVVU^d\YSXU^
=tdUb !=o="# TYUWb_qWUcSXbYURU^gUbTU^#e] TQbQeVXY^jegUYcU^#TQccUccYSX
^YSXde] n_RZU[dYfUl`XicYcSXUc_jYQ\U;Y^XUYdUX̂Q^TU\d#c_^TUb^e] e][r]`VdU
8UWbYVVU&7SXY] 8be^^U^WbrRUb!*((+# *." RUd_^d#nTQccTUb̂ _SXZe^WU8UWbYVVcUY^U
`_\YdYcSXUHU\UfQ^j f_b Q\\U] Q\cdXU_bUdYcSXUcgYU`_\YdYcSXUc5=UWU^[_^jU`d4jeb
V_bdcSXbUYdU^TU^FbYfQdYcYUbe^We^T :UbUWe\YUbe^WUbXr\d#TYUXUedUje] W\_RQ\U^
FbY^jY`UbX_RUĝYbT&l>YUb\YUWdY^TUbJQdUY^YWUcQ^F_dU^jYQ\&?] UbcdUĴUY\c[Yj%
jYUbUYSX[^Q``# gQc e^dUb=o= fUbcdQ^TUĝYbT#Y] jgUYdU ĴUY\TUc8UYdbQWUcc_\\
TYUcUcF_dU^jYQ\[bYdYcSXQecWU\UeSXdUdgUbTU^&

?^ Q^TUbU 7̂^Q\icU^ TYUcUc>UVdUcgUbTU^ TYUTQ]Yd fUbRe^TU^U^ F_\YdY[U^
e^dUbceSXd#Y^cRUc_^TUbUTYUcdQddVY^TU^TU^FbYfQdYcYUbe^WU^&?^ gUYdUbU7̂bRUYdU^
]tccdU jeTU] TUb:Yc[ebc TUb=o= WU^QeUbQ^Q\icYUbdgUbTU^#Y^cRUc_^TUbUTYU
[_^[bUdU^ C_TY cUY^UbY^cdYdedY_^U\\U^e^T >Q^TU\^ Q^\UYdU^TUM̂Yb[e^WU^&:U^^
:Yc[ebcUcY^TcU\U[dYf#jYUXU =̂bU^jU^ e^T [_^cdYdeYUbU^UY M̂YccU T̂Qbe]# gYUWU%
cU\\cSXQVd\YSXnbYSXdYWlWUTQSXde^T WUXQ^TU\dgYbT&:YU A_^cdYdedY_^f_^ :Yc[ebcU^
UbV_\WdY^e][r]`VdU^ Fb_jUccU^&IYURY\TU Ŵ\UYSXjUYdYWnEbdUle^T nI`YU\bUWU\^l#
Q^ Rjg& ^QSXTU^U^7ecUY^Q^TUbcUdje^WU^QecWUdbQWU^gUbTU^&:YUc YcdY^TUbWU%
WU^grbdYWU^A_^cdU\\QdY_^#Y^TUbQ^WUcYSXdcTUcBUWYdY]QdY_^cfUb\ecdUcUY^UcCQb[d%
VUdYcSXYc]ecc_gYUTUbje^UX]U^TU^ AbYcU^XQVdYW[UYdTUcW\_RQ\UÂQ`YdQ\Yc]ece]
TYUn=UcdQ\de^WTUb=\_RQ\YcYUbe^WlWUbe^WU^gYbT#̂YSXdje e^dUbcSXrdjU^&

K] UcW\UYSXf_bgUWje ^UX]U^2 :Ub T_]Y^Q^dU:Yc[ebc e] =o= UbVt\\d̂ eb
dUY\gUYcU#gQc UbfUbc`bYSXd&Jb_dj TUcn`_cd%^U_\YRUbQ\U^l7^cSXUY^c#̂r]\YSX TYU
7\\jecdr^TYW[UYdTUcCQb[dUcY^VbQWUje cdU\\U^#gYbT]Yd jU^dbQ\U 7̂^^QX]U^ TUb
WUWU^grbdYWU^LUbr^TUbe^WU^̂YSXdWURb_SXU^#e^T TQ]YdR\UYRUĝYSXdYWU7c`U[dU
e^dXU]QdYcYUbd&;c XQ^TU\dcYSXY^7RcUdje^Wf_^ UY^Ub9F?H?97AH>;DFMe] UY^UEFD%
8A;B GDAJ?C=H>;DFM!9_h )10.# *(0"& :Ub ?]`UbQdYff_^ :U^[U^ e^T L_bcSX\rWU^
cY^TYXb̀_\YdYcSXUbnDedjU^l# `bQ[dYcSX]UYcdVtbcdQQd\YSXU7[dUebUe^T RUWbt^TUd
Q\c8UYdbQWje] 7\\WU]UY^g_X\&:YUWUWU^grbdYWU^LUbr^TUbe^WUT̂UcW\_RQ\UÂQ%
`YdQ\Yc]ecc_gYUTQ]YdfUbRe^TU^UWbe^T\UWU^TU>UbbcSXQVdc[bYdY[WUbQdU^TQ]Yd
^YSXdY^TU^8\YS[gY^[U\&

.@: $35=744'9<0/93 D443;?97163'E?3=

:Ub 8UWbYVVTUcsVVU^d\YSXU^=edUcYcdY^dUWbQ\Ub8UcdQ^TdUY\TUb\YRUbQ\UM̂YbdcSXQVdc%
dXU_bYU!fW\&je] pRUbR\YS[CQbdU^c'>QY*̂((*3 AQe\UdQ\&)111 e^T 7\dfQdUb*((+"&
;Y^ c_\SXUc=ed#^YSXde^RUTY^WdQ\c̀ XicYcSXUcje fUbcdUXU^#jUYSX^UdcYSXUY^UbcUYdc
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=\_RQ\UoVVU^d\YSXU=tdUbQ\c7\dUb^QdYfUjeb ^U_\YRUbQ\U^=@_RQ\YcYUbe^W6

TQTebSXQec#TQccUcUY^U4?9>H%6?J7A?HPH:;G 1DCGIBGWYRd#T&X&TUbLUbRbQeSXTebSX
UY^U_TUb]UXbUbUFUbc_^U ĉSX\YUqdQ^TUbUf_^ TUbDedje^W ^YSXdQec&IU\RcdTYU
Dedje^WTebSXcUXbfYU\UFUbc_^U f̂Ub]Y^TUbd̂ YSXdTYUGeQ\Ydrd&Fb_]Y^U^dUc8UY%
c`YU\YcdUY B̂UeSXddeb]&7^TUbUbcUYdc[s^^U^ Q^TUbU#je]Y^TUcd Y] FbY^jY`#JDC:;F
4IHNIC= C?9>H7IG=;G9>ADGG;CgUbTU^&;Y^ RU[Q^^dUc8UYc`YU\XYUbVtbYcdTYUBQ^TUc%
fUbdUYTYWe^W#TYUQecIdUeUb V̂Y^Q^jYUbdgYbTe^T QeSXf_^ ZU^U ŴU^_ccUĝUbTU^
[Q^^# TYU[UY^UIdUeUb R̂UjQX\U^&

:Q]Yd YcdUY^UgYSXdYWU7RWbU^je^Wje `bYfQdU =̂tdUb^ f_bWU^_]]U^# TUbU^
A_^ce] Q^TUbUQeccSX\YUqde^T bYfQ\YcYUbU^TcdQddVY^TUd&;Y^U gUYdUbU7RWbU^je^W
gYbTdUY\gUYcUje] 8UWbYVVTUb=U]UY^WtdUb!9DBBDCG"f_bWU^_]]U^# g_RUYTQb%
e^dUbRUbUYdcUhYcdYUbU^TU#T&X&̂YSXdUbcdXUbjecdU\\U^TU=tdUb WU]UY^dcY^T&:YUcU
K^dUbcSXUYTe^WgYbTZUT_SX_Vd̂ YSXdUY^WUXQ\dU^&?^ TUbQ[deU\\U :̂Yc[eccY_^ gUb%
TU^Y^TUbHUWU\=U]UY^WtdUbQ\csVVU^d\YSXU=tdUbRUjUYSX^Ud&

7\\UbTY^Wcc_\\dU T̂YUcUAQdUW_bYU^XUebYcdYcSXfUbcdQ^TUĝUbTU^#̂YSXdQ\cn_R%
ZU[dYfUlJQdcQSXU^&:U^^ UY ĈUb[]Q\ f_^ =o= \YUWdWU^QeTQbY^#TQcce]cdbYddU^
Ycd#gUbcYUTUVY^YUbd#gUbcYUcSXtdjde^T gUbcYURUbUYdcdU\\d!8be^^U^WbrRUb*((+"&

7\dfQdUb!*((+# )0*VV&"di`_\_WYcYUbdfYUb7bdU^sVVU^d\YSXUb=tdUb3*

)& ^Qdtb\YSXUsVVU^d\YSXU_TUb7\\]U^TU%=tdUb !9DBBDCG"-
*& [e\debU\\U=U]UY^WtdUbY^CecY[# 7bSXYdU[deb#MYccU^cSXQVdUdS&Q\c[e\debU\\Uc

;bRUTUbCU^cSXXUYd3
+&sVVU^d\YSXU=tdUbe^T :YU^cd\UYcde^WU^#]UYcdcdUeUb%_TUbQRWQRU^VY^Q^jYUbd#QRUb

^YSXdWUgY^^_bYU^dYUbdRUdbYURU^3
,& HUWU\ê^T ?^cdYdedY_^U^jeb >UbcdU\\e^Wf_^ IYSXUbXUYd#<bYUTU^#IdQRY\YdrdUdS&
MQbe] gUbTU^sVVU^d\YSXU=tdUb `b_TejYUbd6:YU tR\YSXUgYbdcSXQVdcgYccU^cSXQVd\Y%
SXU7^dg_bd \QedUd#TQccTUbCQb[dTQje ^YSXdY^TUbBQWUYcd#T&X&cYSXTYUFb_Te[dY_^
RUcdY]]dUb=tdUb`bYfQd[Q`YdQ\YcdYcSX^YSXdbUSX^Ud&CUYcdVQ\\dTQ^^TYU8UbUYdcdU\\e^W
Y^TQcJrdYW[UYdcWURYUdTUccdQQd\YSXU^?^cdYdedY_^U^cicdU]c#gQcQeSXRUTUedUd#TQcc
cdQQd\YSXU_TUbY^dUbW_efUb^U]U^dQ\U7[dUebUsVVU^d\YSXU=tdUb Y^A__`UbQdY_]̂Yd
FbYfQdUR̂UbUYdcdU\\U^[s^^U^& A\QccY[UbTUbF_\YdYcSXU^o[_^_]YU gYU7TQ] I]YdX
_TUbAQb CQbhgYUcUT̂QbQeVXY^#TQccTUbAQ`YdQ\Yc]ecnQ\\WU]UY^UFb_Te[dY_^cRU%
TY^We^WU^lRU^sdYWd#TYUVtbTYUHU`b_Te[dY_^TUcAQ`YdQ\cgYSXdYWcY^T#QRUb̂YSXd
`bYfQd[Q`YdQ\YcdYcSX`b_TejYUbdgUbTU [̂s^^U^& >YUbXQ^TU\dUccYSXe] TYUe^dUb!+"
WU^Q^^dU=̂tdUb#]Q^ [s^^dU QRUbQeSXTYUQ^TUbUT̂Qje jrX\U^# gU^^W\UYSXUdgQ
DQdeb̂ YSXd̂eb Q\c8UTY^We^WVtbAQ`YdQ\Q[[e]e\QdY_ŴUcdQ\dUdgYbT&

MU\SXU=tdUbsVVU^d\YSXcY^T#YcdXYcd_bYcSXfQbYQRU\&:U^^ nTUb;bVY^Te^WcbUYSX%
de] YcdWb_q#e] TU^ 5]Qb[dgYbdcSXQVdcVbU]TU^4OecdQ^TTUbDYSXd%7eccSX\YUqRQb%
[UYdje tRUbgY^TU ê^T Uh[\ecYfU;YWU^de]cbUSXdUjejedUY\U^&l!7\dfQdUb*((+# )//"
;c WUXdQ\c_̂ YSXde] n_RZU[dYfUldUSX^YcSXU_TUb̂ Qdtb\YSXU;YWU^cSXQVdU^#c_^TUb^
sVVU^d\YSXU=tdUbcY^T<_\WUe^T JUY\c_jYQ\Ub#ZebYcdYcSXUb#dUSX^_\_WYcSXUb#s[_^_]Y%
cSXUb#`_\YdYcSXUbe^T QeSX]Y\YdrbYcSXUb;^dgYS[\e^WU^%e^T TQ]Ydf_^ ?^dUbUccU^
e^T Ar]`VU^&

:UcXQ\R]ecc TYUWUWU^grbdYWU:Yc[eccY_^ e] !=\_RQ\U"oVVU^d\YSXU=tdUb Y]
A_^dUhdTUb̂ U_\YRUbQ\U^=UcU\\cSXQVdcdbQ^cV_b]QdY_^#TUb?^dUbUccU^TUcAQ`YdQ\cQ^
^UeU^7^\QWUc`XrbU^#TUcX_SXWbQTYWcU\U[dYfUK̂]RQec ^QdY_^Q\cdQQd\YSXUbc_gYU
Y] A_^dUhdTUc7eVRQecY^dUb^QdY_^Q\Ub`_\YdYcSXUb?^cdYdedY_^U^WUcUXU^gUbTU^&

:Ub 8UWbYVV0AD87A;oVVU^d\YSXU=tdUbgYbTcUYd;^TU TUb1(Ub@QXbUY^UY^UbXYcd_%
bYcSXUÂ_^cdU\\QdY_R̂UTUedU^T#Y^TUbTQcLUbdbQeUŶ^TYUCQb[d[brVdUTebSXAbY%

1IFGK;9>G;A+'*((,

*)



!! K\bYSX8bQ^T

cU^e^T AbYdY[UÛbcSXtddUbdgYbT&?^ UY^UbgUYdU:̂UVY^YdY_^cY^TnQ\\TYU:Y^WUe^T
IQSXfUbXQ\dUQ\csVVU^d\YSXU=tdUb je TUVY^YUbU^#TYUcYSXTUVQSd_Y^TUbsVVU^d\YSXU^
:_]r^U RUVY^TUê^T Q\\URUdbUVVU^_TUbQ\\U ĵeb LUbVtWe^WcdUXU^&:YU UbgUYdUbdU
:UVY^YdY_ŴUcdQddUdUcTQ^^#TYU<bQWU5MQcYcdUY ŝVVU^d\YSXUc=ed64^YSXd̂eb Q\c
UY d̂USX^YcSXUc#c_^TUb^QeSXQ\cUY^̀_\YdYcSXUcFb_R\U] je cUXU ê^T TYUH_\\UTUc
IdQQdUĉYSXd̂eb Q\cUY^Uc5DQSXdgrSXdUbc4#c_^TUb^fYU\]UXb Q\cTYUUY^UcQ[dYfU^
A_]`\U]U^dc je] CQb[dje fUbcdUXU^&l!AQe\UdQ\&*((+# --"

7\\UbTY^WcWUXdUc^YSXde] UY^Ube^TQ]U^dQ\[bYdY[#c_^TUb^ je^rSXcd TQbe]#
Y] XUbbcSXU^TU^!^U_\YRUbQ\U^":Yc[ebc gQXbWU^_]]U^ je gUbTU^&n:Qc DUeUQ]
A_^jU`d TUb=\_RQ\U^oVVU^d\YSXU^=tdUbRUcdUXd̂e^ TQbY^#TU^ <_[ec QeVW\_RQ\U
Fb_R\U]U]Yd TUbBUWYdY]QdY_^f_^ cdQQd\YSXU]>Q^TU\^ je fUbRY^TU^#e^T cYSXTQ%
RUYTUbs[_^_]YcSXU^ 8UWbYVV\YSX[UYdU^je RUTYU^U^&:Q]Yd Ycd]Q^ Q^TU^ :Yc[ebc
TUbgUYdUbXY^d_^Q^WURU^TUÂbrVdUf_^ MU\dRQ^[RYcMQ\\ IdbUUdQ^cSX\eccVQXYW&l
!CQbdU^c'>QY*̂((*# )("

K]cdbYddUR̂\UYRd#gQc Q\c=o= RUjUYSX^UdgUbTU^c_\\dU&?^ UY^UbIdeTYUVtb TQc
cSXgUTYcSXU7eqU^]Y^YcdUbYe] XQRU T̂YUMYccU^cSXQVd\Ub<bQ^SYcS_IQWQcdYe^T
AUYdX8UjQ^c_^ !*(()" UY^Ue]VQ^WbUYSXUBYcdUf_bWU\UWd#gU\SXUTYfUbcUJXU]U^
e]VQccd#TYUZUgUY\ce^dUbTbUY=URYUdU^ceRce]YUbdgUbTU^2
Q" )/ JXU]U^ Y^ 8UjeW QeVY^dUb^QdY_^Q\Ue^T W\_RQ\U=U]UY^cSXQVdcWtdUbgYU

j&8&HUTe[dY_^TUbJbUYRXQecU]YccY_^U^_TUbTUccQebU ĤUWU^c#;bXQ\df_^
DQdeb`Qb[c3

R" )- JXU]U^ Y^8UjeWQeVY^dUb^QdY_^Q\Ue^T W\_RQ\Ù_\YdYcSXU;bWUR^YccUgYUj&8&
7RcYSXUbe^WVY^Q^jYU\\UbIdQRY\Ydrde^T TUbLUb]UYTe^Wf_^ AbYcU^#LUbXtde^W
dsT\YSXUbA_^V\Y[dU#7ecgUYde^WTUcY^dUb^QdY_^Q\U^>Q^TU\ce^T gYbdcSXQVd\YSXUb
?^dUWbQdY_^_TUbTYUIdUYWUbe^WW\_RQ\Ub=UbUSXdYW[UYd3

S" . JXU]U^ Y^8UjeWQeVY^dUb^QdY_^Q\Uce^T W\_RQ\UcMYccU ĝYUj&8&;bXQ\dTUb
RY_\_WYcSXU^LYU\VQ\dY^YXbU] `_dU^jYU\\U D̂edjU^ Vtb TYUCU^cSXXUYd_TUbTYU
ISXQVVe^Wf_^ ?]`Vcd_VVUV̂tbY^db_`YcSXU=̂URYUdUÛ^TU]YcSXUAbQ^[XUYdU^&

CQbdU^ce^T >QY^`b_R\U]QdYcYUbU^TYUcUncX_``Y^W\YcdlTQXY^WUXU^T#TQccTYU
AbYdUbYU^=o=# ^r]\YSX TYUWU^Q^^dUT̂bUY:Y]U^cY_^U^ f_^ oVVU^d\YSX[UYd#Vtb
TYU7ecgUYde^WTUcMU\dXQ^TU\c_TUbTYU7RcYSXUbe^WVY^Q^jYU\\UbIdQRY\Ydrd^YSXd
jedbrVU^&

;Y^U U^WUbWUVQccdU7eV\Ycde^WVY^TUdcYSXY^ TUbc_W&CY\\U^^Ye]c%;b[\rbe^W
TUbKDE QecTU] @QXb*(((& IYUU^dXr\dQ\cUY^U7bd CY^Y]Q\[QdQ\_WUY^UJ_` )(%
FbY_bYdrdU^\YcdU=o=# tRUbTYUUY ŴUgYccUbY^dUb^QdY_^Q\UbA_^cU^c XUbbcSXd!KDE
*((("2
7" JDB 3;CG9>;C =;G9>7<<;C;0O0, <bYUTU^e^T Y^dUb^QdY_^Q\UIYSXUbXUYd3

?^dUb^QdY_^Q\UHUSXdcdQQd\YSX[UYd'Ls\[UbbUSXd3ISXedj TUb CU^cSXU^bUSXdU3
9XQ^SU^W\UYSXXUYde^T Y^dUb^QdY_^Q\U=UbUSXdYW[UYd3=Uce^TXUYd#Y^cRUc_^TUbU
ISXedj f_b >?L ' 7?:I e^T Q^TUbUcSXgUbU?̂^VU[dY_^c[bQ^[XUYdU^c_gYUMYccU^
e^T ?^V_b]QdY_^3

8" C7HRFA?9>;0O0, ISXedj TUb;bTQd]_c`XrbU'TUc A\Y]Qc3TUb8Y_TYfUbcYdrd3TUb
Mr\TUb3TUbCUUbU&

:YVVUbU^jUT̂tbVdU T̂Q^^ TUed\YSXgUbTU^#gU^^ Uce] [_^[bUd je V_b]e\YUbU^TU#
je VY^Q^jYUbU^TUe^T je Y]`\U]U^dYUbU^TUF_\YdY[UŴUXd&=UbQTUgUWU T̂UbQ^WU%
c`b_SXU^U K̂]cdbYddU^XUYd#T&X&YXbUĉYSXd%_RZU[dYfU^9XQbQ[dUbc#c`YU\U^̂_b]QdYfU
7c`U[dU UY^UWb_qUH_\\U&

1IFGK;9>G;A *')((+



=\_RQ\UoVVU^d\YSXU=tdUbQ\c7\dUb^QdYfUjeb ^U_\YRUbQ\U^=\_RQ\YcYUbe^W6

?^WUAQe\f_] KD:F cSX\rWdf_b#TU^ 8UWbYVVTUb!=\_RQ\U^"oVVU^d\YSXU^=tdUb
e] AbYdUbYU^TUboVVU^d\YSX[UYdje UbWr^jU !̂AQe\ UdQ\&)111"&IYUWUXdTQ]YdtRUb
TYUdUSX^YcSXU^:URQddUt̂RUbsVVU^d\YSXU=tdUbRjg&=o= XY^Qec&;c WUXURUY=o=
Y^cRUc_^TUbUQeSXe] TYUoVVU^d\YSX[UYdTUcA_^ce]c !T&X&TUb[\QccYcSXUĈUb[]Qm
\Uf_^ DYSXd%HYfQ\Ydrde^T DYSXd%7eccSX\YUqRQb[UYd"#TYUoVVU^d\YSX[UYdTUb;^dcSXUY%
Te^WtRUbTYU8UbUYdcdU\\e^WTUc=edUc!TYUcY]`\YjYUbd<bQWU^f_^ FQbdYjY`QdY_^e^T
:U]_[bQdYU" c_gYUTYUoVVU^d\YSX[UYdTUb!]sW\YSXcdW\UYSX]rqYWU^"LUbdUY\e^WTUb
QecTU] =ed UbgQSXcU^TUL̂_bdUY\U&

?^dUbUccQ^dUbgUYcUgYbTRUYAQe\UdQ\&TUb8UWbYVVTUboVVU^d\YSX[UYdcUXbU^WQ^
TU^TUb=\_RQ\YdrdWURe^TU^&:YU DQdY_^Q\cdQQd\YSX[UYdncdU\\d#QecW\_RQ\UbIYSXdWU%
cUXU^#UY^U7bd FbYfQdXUYdTQb#TYUQeVWUX_RU^e^T Y^]UXb oVVU^d\YSX[UYdfUbgQ^TU\d
gYbT%e^T jgQb Y^TU] CQqU#Y^TU] ^QdY_^Q\U=bU^jU^ ^YSXd]UXb cU`QbYUbU^T
gYb[U^l !AQe\UdQ\&*((+# ,*"& :YUU^dcSXUYTU^TU;^dgYS[\e^WRUcdUXdY^TUb?^dUb^Q%
dY_^Q\YcYUbe^Wc_jYQ\UbFb_jUccU&:YUcU[s^^U^ TebSXUY^jU\^UDQdY_^Q\cdQQdU^^YSXd
]UXb bUWe\YUbdgUbTU^#gUcXQ\RUcY^dUb^QdY_^Q\UbA__`UbQdY_R̂UTQbV&:YUc YcdTYU
;ccU^j TUcXUbbcSXU^TU^=\_RQ\YcYUbe^WcfUbcdr^T^YccUc&7ec TUbA_^cdQdYUbe^WUY^Uc
nCUWQ%JbU^Tl=\_RQ\YcYUbe^W#TUbjeTU] `_cYdYfRUcUdjdgYbT#UbWYRdcYSX#TQccTYU
;hYcdU^jTUbDQdY_^Q\cdQQdU^Q\cfUbQ\dUde^T ^YSXdUbgt^cSXRQb#TQTU^ Fb_R\U]U^
^YSXd]UXb Q^WU]UccU^#WUVQccdgYbT&

7eSX CQbdU^ce^T >QY^!*((*# )," RUd_^U^#TQccTUb8UWbYVV^_dgU^TYWUbgUYcU
UY^Û_b]QdYfUA_]`_^U^dU e]VQccd#TU^^ UcYcd̂e^ UY^]Q\[UY^UdUSX^YcSXU<bQWU#
gU\SXU=tdUbgYUjeb LUbVtWe^WWUcdU\\de^T gYUfUbdUY\dgUbTU^&;c WUXdURU^̂ YSXd
e] UY ĉSXUY^RQb_RZU[dYfUcCQb[dfUbcQWU^#c_^TUb^Y]]Ub QeSXe] c_jYQ\U7ec%
UY^Q^TUbcUdje^WTQbe]# gQc tRUbXQe`d̀b_TejYUbdgUbTU [̂Q^^ e^T c_\\#Y^gYUVUb^
TQcQec̀ bYfQd[Q`YdQ\YcdYcSXU]7^dbYURUbV_\WU^c_\\ _TUb̂ YSXd&7\dfQdUb!*((+" VtXbd
Q\ĉ _b]QdYfUcAbYdUbYe]n]U^cSX\YSXUIYSXUbXUYdlUY^#gQc<bUYXUYdf_^ <ebSXde^T
<bUYXUYdf_^ CQ^WU\Y] A_^dUhdf_^ ]U^cSX\YSXUb;^dgYS[\e^W e^T CU^cSXU^bUSX%
dU^ecg&RUTUedUd&DQdtb\YSXYcdTUb8UWbYVVTUb]U^cSX\YSXU ÎYSXUbXUYdX_SXWbQTYW
TUX^RQbe^T e]cdbYddU^&MU^^ ]Q^ YX ẐUT_SXQ\cTU]_[bQdYcSXWUcdQ\dUdULUbXr\d%
^YccUfUbcdUXd#TYUQ\\U^CU^cSXU^UY ]̂QdUbYU\\jeVbYUTU^cdU\?U^TUcBURU Ûb]sW\Y%
SXU^#YcdUbUY ĝYSXdYWUb7ecWQ^Wc`e^[d&:Q]Yd [Q^^ UbfUbTUed\YSXU^#TQccTYÙb_%
VYd_bYU^dYUbdUe^T ]Qb[dVsb]YWU8UbUYdcdU\\e^Wf_^ =tdUb^ %e^T TQ]YdfUbRe^TU^2
f_^ ^_dgU^TYWUbAQeV[bQVd#e] TYUcÛQSXjeVbQWU%̂Y^fYU\U <̂r\\U^ URU^̂ YSXdTYU
]U^cSX\YSXUIYSXUbXUYdUbXsXd&

.@: 53>399>16/4?>8=7?7>163;+<?3;C7/9TUc'D'! $35=744>

Oe^rSXcdUY^]Q\ YcdUcUY =̂UgY^^#Y^OUYdUT̂Uĉ U_\YRUbQ\U^;Y^XUYdcTU^[U^cgYU%
TUbTU^8\YS[TQVtbje sVV^U^#TQccUce^dUbcSXYUT\YSXUe^T e]cdbYddU^UL_bcdU\\e^WU^
WUcU\\cSXQVd\YSXUb;^dgYS[\e^W WYRde^T TQRUŶ_b]QdYfU<bQWUÛY^UH_\\Uc`YU\U^&
OeTU] Ycd̂YSXdje e^dUbcSXrdjU^#UY^U8̂UWbYVVTUcoVVU^d\YSXU^jebtS[jeWUgY^^U^
WUWU^TQco[_^_] YcSX%FbYfQdU#TQcTUVQSd_TQc̀bYfQd[Q`YdQ\YcdYcSXU]UY^de^T ^YSXd
Q^TUbU<_b]U^# UdgQc_\YTQbYcSXUFbYfQd`b_Te[dY_^&:QccU\RUWY\dVtbTU^ IdQQd#TUb
URU^̂ YSXd]UXb Q\cGeU\\UQ\\U p̂RU\ce^T Y^UVVYjYU^dUbC_\_SX WUWU^fUb]UY^d\YSX
UVVYjYU^dUCrb[dU QecWUc`YU\dgYbT&MUYdUbcgUbTU ĝYSXdYWU:Yc[eccY_^U^Ub]sW\YSXd
WUWUT̂YUB_c\sce^WTU]_[bQdYcSXUb<bQWU^f_^ s[_^_]YcSXU^ JXU]U^ gYUUdgQ
Y^TU^ :URQddUê] UY^U[_c]_`_\YdYcSXU:U]_[bQdYU !:QfYT >U\T#K\bYSX8US["&
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#% K\bYSX8bQ^T

7^cdQdd:U]_[bQdYU ]Yd ]QdUbYU\\UĤUSXdUê^T c_jY_ks[_^_]YcSXU^ HU`b_Te[%
dY_^c`b_jUccUb̂tS[je[_``U\^# UbV_\WdUY^U;^WVtXbe^WTU]_[bQdYcSXUb<bQWUQ̂eV
c_\SXUTUbFQbdYjY`QdY_^&:Q]Yd UY^XUbWUXdUY^UbUSXd̂QYf%dU\U_\_WYcSXU?^dUb`bUk
dQdY_T̂Ub=\_RQ\YcYUbe^Wc_gYUTYU7ecR\U^Te^W]QdUbYU\\Ub<bQWUŶ] >_bYj_^d
c_jYQ\Ub:U]_[bQdYU&ISX\YUq\YSXUbgUYdUbdTYU:Yc[eccY_^ e] =o= TU^ AbUYcTUbQ\c
bU\UfQ^dUY^WUcSXrdjdU^Fb_R\U]UtRUbTYUnXQbdU^lIdQ^T_bd%e^T MUddRUgUbRcVbQ%
WU X̂Y^Qec&

:U^^_SX gYbVdTYUWUWU^grbdYWT_]Y^Q^dU:URQddUe] =o= UY^YWUFb_R\U]UQeV&
CUY^Uc;bQSXdU^cXQdcYURYc\Q^ŴYSXdTQcF_dU^jYQ\#UY n̂`_cd%^U_\YRUbQ\Ubl:Yc[ebc
%Y] IY^^U >Q^T\e^WU \̂UWYdY]YUbU^TU^e^T _bYU^dYUbU^TU^MYccU^c%je cUY^&7^
UY^YWU^Fe^[dU^# [UY^UcgUWcUbcSXs`VU^T#c_\\ TYUcfUbTUed\YSXdgUbTU^&7RcSX\YU%
qU^T UbV_\WU^dQcdU^TU8U]Ub[e^WU^#gYUTU^^ ]Yd TU] 8UWbYVVe^T TU] cYSXe]
YX^_bWQ^YcYUbU^TU^:Yc[ebc Qec[bYdYcSX%U]Q^jY`QdYfUbFUbc`U[dYfUe]WUWQ^WU^
gUbTU [̂s^^dU&

'D' )/=8? @;2 ,?//?

:YU 7ddbQ[dYfYdrdTUc8UWbYVVcsVVU^d\YSXUb=tdUb\YUWdRYc\Q^WTQbY^#TQccUbQ^cSX\ecc%
VQXYWQ^QeVWU[\rbd%UdQdYcdYcSXU^F_cYdY_^UŶcd#QeVTUbIeSXU^QSX7\dUb^QdYfU^jeb
^U_\YRUbQ\U^=\_RQ\YcYUbe^WgYUQeSXTU^^U_\YRUbQ\U^CQY^cdbUQ]&:YU_RU^RUbUYdc
WU^Q^^dU7^cSX\eccVQXYW[UYdQ^TU^XUbbcSXU^TU^:Yc[ebc gYbTTQTebSXUb]sW\YSXd#
TQccUccYSX̂YSXde] UY^ULUbcSXYURe^Wje ]UXb IdQQdXQ^TU\d#c_^TUb^ TQccTUb
IdQQd=o= =;KP>FA;?GH;Cc_\\ !Y^TYfUbcUĝYccU^cSXQVd\YSXU^:Yc[ebcU^ gYbTXYUbVtb
TUb8UWbYVVTUc=UgrXb\UYcde^WccdQQdUcfUbgU^TUd"&:YU /F8F?C=IC= c_\\ f_b^UX]%
\YSXtRUb`bYfQdU7[dUebU_TUbEF?J7H;EI8A?9E7FHC;FG>?EGUbV_\WU^&MUb^UbHQjQUd
Q\&!*((," XQ\dU ŴU^QeTYUcVtb UY^AU^^jUYSXUÛY^Ucnc_jYQ\\YRUbQ\U^:Yc[ebcUcl#
TQccUb^r]\YSX cdrb[UbdbU^^djgYcSXU^TU] IdQQdQ\c=QbQ^dRjg& =UgrXb\UYcdUb
TUcsVVU^d\YSXU^?^dUbUccUce^T TU] CQb[d Q\c%e^dUbcdQQd\YSXUb7eVcYSXddrdYWU^
%_`UbQdYfU;̂bRbY^WUbf_^ sVVU^d\YSXU^:YU^cd\UYcde^WU^&:QbY^c`YUWU\dcYSXjeTU]
UY ÎdQQdcfUbcdr^T^Yc#TQcTU^ IdQQdQ\cdUSX^_[bQdYcSX%^UedbQ\U^7``QbQdRUWbUYVd&
;c WUXd̂YSXde] TYUIUTY]U^dYUbe^WQci]]UdbYcSXUbWUcU\\cSXQVd\YSXUbAbrVdUfUb%
Xr\d^YccUY^TUbcdQQd\YSXU^7``QbQdeb&?^dUbUccQ^dUbgUYcUWUXdUc\UTYW\YSXY^ TUb
Y^dUb^QdY_^Q\U^F_\YdY[e] nU^_b]U CQSXdTYVVUbU^jU^l!AQe\UdQ\&*((+# ,-"# ZUT_SX
^YSXdQeVTU^ `bYfQdU Ĉrb[dU^ e^T ^YSXdRUY] X_]_WU^U^#bQdY_^Q\U?^dUbUccU^
fUbV_\WU^TU^^QdY_^Q\U^IdQQd&

:YU Y^TUb^U_\YRUbQ\U^=UcU\\cSXQVdcdbQ^cV_b]QdY_^cYSXf_\\jYUXU^TULUbcSXYU%
Re^WXY ĵe n]UXb CQb[dl#T&X&TUb̀ b_VYd_bYU^dYUbdU^;bRbY^We^Wf_^ BUYcde^WU^Y]
sVVU^d\YSXU^?^dUbUccU_TUbTUb?^gUbdcUdje^Wf_^ DQdeb#gYbTTQ]YdUXUbQRWUcYSXUbd
TU^^ Y^VbQWUWUcdU\\d&

:U^ ]UYcdU^8UYdbrWU^jeb :Yc[eccY_^ sVVU^d\YSXUb=tdUb YcdY]`\YjYd#TQccTYUcU
^YSXdQeccSX\YUq\YSXf_] IdQQd_TUbY^dUbW_efUb^U]U^dQ\U^?^cdYdedY_^U^RUbUYdWU%
cdU\\dgUbTU^c_\\U^#TU^^_SXc_\\U^TYUcUTQbQR̂UdUY\YWdcUY^&:Q]Yd gYbTUY F̂b_%
R\U] bU`b_TejYUbd#TQc]&V&Y^TUb[bYdYcSXU^=\_RQ\YcYUbe^WcTYc[eccY_^%je TUbZQ
TYU=o=% :URQddUjgUYVU\\_cWUXsbd%XQbd^rS[YWe^dUbcSXrdjdje gUbTU ĉSXUY^d&:YU
>UbbcSXQVdcVsb]YW[UYdf_^ cdQQd\YSXU^JUbbQY^c!QeSXTUcY^dUb^QdY_^Q\YcYUbdU^IdQQ%
dUc"#YXbUcdbQdUWYcSXUIU\U[dYfYdrdXY^cYSXd\YSXHUc`_^cYfYdrdWUWU^tRUbfUbcSXYUTU^U^
c_jYQ\UÂbrVdUê^T HUWe\YUbe^WcY^XQ\dU^#TYU_bWQ^YcYUbU^TUH_\\UVtbXUbbcSXU^TU
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=\_RQ\UoVVU^d\YSXU=tdUbQ\c7\dUb^QdYfUjeb ^U_\YRUbQ\U^=\_RQ\YcYUbe^W6

e^T TUc_bWQ^YcYUbU^TUH_\\UVtbRUXUbbcSXdUAbrVdUUdS&gUbTU^TQRUYQecWUR\U^TUd&
;c gYbTW\UYSXcQ]]Yd TU] 8UWbYVV=E=ci]R_\YcSX UY ĴUbbQYÛY^WUWbU^jd#Y^TU]
IdQQdY^c`UjYVYcSXU^8UbUYSXU^!e^T Y^Q^TUbU^̂YSXd"bUWe\YUbU^Te^T Y^A__`UbQdY%
_^ ]Yd `bYfQdUK̂^dUb^UX]U^e^T TUbOYfY\WUcU\\cSXQVdQ[dYfgUbTU ĉ_\\#je] M_X\U
TUb=UcU\\cSXQVd&;c gYbTTQ]Yd]sW\YSX#UY ŴUcU\\cSXQVd\YSXUc7\\WU]UY^Y^dUbUccU
je ceWWUbYUbU^e^T Vtb TUccU L̂UbgYb[\YSXe^Wje [r]`VU^& MYbgYccU ẐUT_SXcUYd
=bQ]cSY#TQccc_\SXUY 7̂\\WU]UY^Y^dUbUccUY]]Ub XUWU]_^YQ\%Q\c_XUbbcSXQVdcVsb%
]YW#Y^;Y^[\Q^W ]Yd TU^ HU`b_Te[dY_^cUbV_bTUb^YccU^RtbWUb\YSX%[Q`YdQ\YcdYcSXUb
=UcU\\cSXQVdU^e^T TU^ TebSXQec[_^dY^WU^dU?̂^dUbUccUT̂UbXUbbcSXU^TUÂbrVdU#
Q^ TYU8UXUbbcSXdUÔeWUcdr^T^YccU]QSXU^T %XUbWUcdU\\dgUbTU^]ecc& :Q]Yd
cdU\\dTYU;dQR\YUbe^Wf_^ >UWU]_^YUY] AUb^ TYUK^YfUbcQ\YcYUbe^W`QbdY[e\QbUb#
XUedUjef_bTUbcdgU\d]Qb[d_bYU^dYUbd%^U_\YRUbQ\Ub?^dUbUccUT̂Qb&CYdTU] 8UWbYVV
TUb=o= UY !̂gU\d%"WUcU\\cSXQVd\YSXUc7\\WU]UY^Y^dUbUccU[_^cdYdeYUbU^je g_\\U^#
YcdTQXUbUY^jgUYcSX^UYTYWUcISXgUbd&Oe] UY^U ĉ_\\ UcWUWUT̂YÛ U_\YRUbQ\U
LUbQ\\WU]UY^Ube^WWUXU^&Oe] Q^TUbU]̂ecc TQccYSXXUbQecRY\TU^TUT_]Y^Q^dU
LUbcdr^T^YcTUc8UWbYVVcQ^ XUbbcSXU^TU?^dUbUccUQ̂^cSX\ecc>YXYWcUY^#c_^cdXQd
Uc[UY^U9XQ^SUQeVTYU?^dUWbQdY_^TYUcUb?^dUbUccU^#e^T TQ]YdQeV7[jU`dQ^j Y]
XUbbcSXU^TU^:Yc[ebc&

;c R\UYRdZUT_SX]Y^TUb TUVY^YUbd#gYUTYULUbr^TUbe^WTUcIdQQdUcc_gYUcUYL̂Ub%
Xr\d^Ycjeb o[_^_]YU WU^QeUbRUWbYVVU^gUbTU [̂Q^^& 7ec bUWe\QdY_^cdXU_bUdYcSXUb
FUbc`U[dYfU]sSXdU YSX̂eb jgUY:Y]U^cY_^U^ Q^TUedU^2:YUJbQ^cV_b]QdY_X̂Y ĵe
UY^U] n^QdY_^Q\UM̂UddRUgUbRccdQQdlc_gYUTUbY^dUb^QdY_^Q\U^dcdUXU^TUnW\_RQ\U
A_^cdYdedY_^Q\Yc]ecl&:Q]Yd [_]]d ]Q^ je UY^UbUdgQcQ^TUbU;̂Y^cSXrdje^WTUb
H_\\UTUcIdQQdUce^T =o=&

?^ TUbAbYcUTUc<_bTYc]ec#T&X&TYUY^TU^ /(Ub @QXbUŶ^cdQRY\gUbTU^TUWUcU\\%
cSXQVd\YSXU;^dgYS[\e^Wc[_^cdU\\QdY_^#TYUcYSXUdgQY^WUbY^WUbU^MQSXcde]cbQdU^#
je^UX]U^TUb 7bRUYdc\_cYW[UYd_TUbTU] OecQ]]U^RbeSX TUc8bUdd_^%M__Tc%Iic%
dU]c reqUbdU^#VQ^TUŶ^dU^cYfU7ecUY^Q^TUbcUdje^WU^QeVdUSX^_\_WYcSX%s[_^_]Y%
cSXUb#c_jY_[e\debU\\Ube^T `_\YdYcSXUb;RU^Ue] TYUDUeQecbYSXde^WTUb=UcU\\cSXQV%
dU ĉdQdd&OU^dbQ\YcdTYU?^dUb^QdY_^Q\YcYUbe^Wc_jYQ\UbFb_jUccU#TYUje QR^UX]U^TUb
^QdY_^Q\cdQQd\YSXUbHUWe\YUbe^Wc]sW\YSX[UYdVtXbd ?^dUb^QdY_^Q\YcYUbe^WRUTUedUd
%Wb_RWUc`b_SXU%̂Vtb T_]Y^Q^dU7[dUebUQeVWbe^TYXbUbXsXUbU Ĉ_RY\YdrdUY^U
RUccUbU;L?HDEH?DC&8UcdY]]dU AQ`YdQ\Wbe``U^[s^^U^ cYSXUXUbc_jYQ\U <̂_bTUbe^%
WU ê^T `_\YdYcSXUĤUWe\YUbe^WU^U^djYUXU^#TYUQecYXbUbFUbc`U[dYfUWUWUŶXbU
?^dUbUccU^cdUXU_̂TUbQRUbTYU:b_Xe^W TUcnUhYdlY^`_\YdYcSXU7̂ecUY^Q^TUbcUd%
je^WU^#RUYc`YU\cgUYcUe] TYUIdUeUb`_\YdY[#UY^cUdjU^&7\c JUY\e^T <_\WUTYUcUb
7ecUY^Q^TUbcUdje^WU^#Y^TUb̂ U_\YRUbQ\UAbrVdU]Yd YXbUF̂b_ZU[dUT̂YUERUbXQ^T
WUgY^^U^#dbQ^cV_b]YUbdcYSXTUbIdQQdY^UY^U n̂^QdY_^Q\UM̂UddRUgUbRccdQQdl!@_Q%
SXY] >YbcSX"&:QTebSX r^TUb^ cYSXTYUtRUbbQWU^TUÂbYdUbYU^`_\YdYcSXU>̂Q^%
TU\^c2:Ub FbY]QdY^dUb^QdY_^Q\UbMUddRUgUbRcVQXYW[UYd#s[_^_]YcSXUb ;VVYjYU^j
e^T TUb̂ _dgU^TYWUn̂VbUYU^;^dVQ\de^WTUbCQb[d[brVdUlc_gYU#TQ]YdfUbRe^TU^#
HUQ\`_\YdY[gUbTU ĵe TU^?]`UbQdYfU^̀_\YdYcSX%c_jYQ\U^>Q^TU?^c&:YU ?^dUb^QdY_%
^Q\YcYUbe^WgYSXdYWUbWUcU\\cSXQVd\YSXUbFb_jUccU%Q\c^YSXd%Y^dU^TYUbdU<_\WU f̂YU\%
VQ\dYWUbY^dU^dY_^Q\UbIdbQdUWYU^jeb pRUbgY^Te^WTUbAbYcUTUc<_bTYc]ec%gYb[U^
TQ]YdQ\cnIQSXjgr^WUl jebtS[# TYUgYUTUbe] Y^YXbUb[_^[bUdU^ 8UTUede^We]%
[r]`Vd cY^T&;c [_]]d je UY^UbcYSXTebSXQece^dUbcSXYUT\YSXf_\\jYUXU^TU n̂?^dU%
bY_bYcYUbe^WlY^dUb^QdY_^Q\UbLUbXr\d^YccUY^^QdY_^Q\U=UcU\\cSXQVdU^&?^cRUc_^TUbU
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!# K\bYSX8bQ^T

TYUFbYfQdYcYUbe^Wf_b]Q\c sVVU^d\YSXUb7eVWQRUê^T TYUA_]]UbjYQ\YcYUbe^Wf_^
F_\YdY[cSXbr^[U^ `_\YdYcSX%cdQQd\YSXUI`YU\bre]U e^T IdUeUbe^Wc]sW\YSX[UYdU^UY^#
e^T UbjUeWUĉ`UjYVYcSXUMYTUbc`btSXU#TYUW\UYSXWU^Q^^dgUbTU^&7\\UbTY^WcYcdY^
RUcdY]]dU^8UbUYSXU^gYUCYWbQdY_^c%#LUbdUYTYWe^Wck_TUbIYSXUbXUYdc`_\YdY[UY^U
Oe^QX]U f_^ HUWe\YUbe^Wje RU_RQSXdU^&;c XQ^TU\dcYSXQ\c_^YSXd̀QecSXQ\e]
fUbbY^WUbdUHUWe\YUbe^Wc[_]`UdU^jUT̂Ub̂ QdY_^Q\cdQQd\YSXU^`_\YdYcSXU?̂^cdYdedY_%
^U^#c_^TUb^e] UY^UcU\U[dYfUJbQ^cV_b]QdY_^&

MrXbU^T TUc<_bTYc]ec VQ^TU Ŷ^dUb^QdY_^Q\UF_\YdY[UĵgYcSXU^TU^ RUYTU^
[_^[ebbYUbU^TU^8\sS[U^ cdQdd#gYUQeSXY^dUb^&?^^UbXQ\RTUb8\sS[U cUdjdUTYU
ZUgUY\YWU>UWU]_^YQ\]QSXd#TebSXQecY^7RcdY]]e^W ]Yd e^T TebSXOeWUcdr^T%
^YccUQ^ TYULUbRt^TUdU^#gUcU^d\YSXUIdQ^TQbTcY^dUb^QdY_^Q\UbA__`UbQdY_ê^T
A_^[ebbU^j TebSX&8Uc_^TUbcTUed\YSXgQb TQcY^TUbMrXbe^Wc`_\YdY[]Yd TU]
KI%:_\\Qb Q\cBUYdgrXbe^WY^^UbXQ\RTUbgUcd\YSXUM̂U\d&:YU AbYcUTUc<_bTYc]ec
gQbQeSXUY^UAbYcUTUb>UWU]_^YQ\]rSXdUe^T YXbUb̂_b]cUdjU^TU^ <e^[dY_^&?^%
dUb^QdY_^Q\UF_\YdY[gYbTje UY^U] [_]`\YjYUbdUbU 7̂ecXQ^T\e^Wc`b_jUcc#TUbY f̂Ub%
cdrb[dUs[_^_]YcSXU e^T `_\YdYcSXUA_^[ebbU^j UY^WURUddUdYcd&:_]Y^Q^d gebTUY^
TU^\UdjdU @̂QXbU^UY n̂W\_RQ\UbA_^cdYdedY_^Q\Yc]ecl!IdU`XU^=Y\\"#TU]jeV_\WUTYU
jU^dbQ\UEbYU^dYUbe^WY^dUb^QdY_^Q\UbF_\YdY[Y^TUbIYSXUbe^WTUcFbYfQdUYWU^de]c
TebSXY^dUb^QdY_^Q\UD_b]cUdje^W RUcdUXd&7eSX TQcY^dUb^QdY_^Q\U?^cdYdedY_^U^cic%
dU] YcdgUcU^d\YSXTQ]YdRUVQccd#TebSXX_SXWbQTYW]QSXdVsb]YWUAr]`VU XY^TebSX
7[[e]e\QdY_^c% e^T A_^[ebbU^j`b_jUccU `_\YdYcSX%Y^cdYdedY_^U\\QRjecYSXUb^&BYRU%
bQ\ULUbVQcce^Wcf_bcdU\\e^WU^c_\\U^ Y^dUb^QdY_^Q\WU\dU^#gQc cYSXY^?^cdYdedY_^U^
gYUTUbMJE e^T TU] T_bdQ^WUcYUTU\dU^JH?FI%7R[_]]U^ _TUbTU^L_bcSX\rWU^
je UY^U] ]e\dY\QdUbQ\U^?^fUcdYdY_^cQR[_]]U !̂C7?"# TQc)110 Q^Y^dUb^QdY_^Q\U^
Fb_dUcdUê^T TU] :YccU^cctT\YSXUbHUWYUbe^WU^f_b\reVYWcSXUYdUbdU#jUYWd&

7eSXTYU=o=%8UYdbrWÛUX]U^ CQSXdQci]]UdbYU Ŷ^TU^8\YS[&7\\UbTY^WcWUXd
Ucjef_bTUbcde] CQSXdfUbXr\d^YccUY^[_^[bUdU^ `_\YSi%Fb_jUccU^#gU^YWUbe] WU%
cU\\cSXQVd\YSXUCQSXd&;Y^ 8\YS[ QeVBUdjdUbUcdU\\dXUbQec#TQccc_jYQ\UAr]`VU e^T
Ve^TQ]U^dQ\UWUcU\\cSXQVd\YSXU?^dUbUccU^ce^dUbcSXYUTUUY^UgYSXdYWUH_\\Uc`YU\U^&
LUbcSXYUTU^UWUcU\\cSXQVd\YSXUAbrVdU[r]`VU^ e] TYULUbQ\\WU]UY^Ube^W#T&X&WU%
cU\\cSXQVd\YSXUBUWYdY]YdrdgYUQeSX̀_\YdYcSX%Y^cdYdedY_^U\\U7RcYSXUbe^WYXbUb?^dUb%
UccU^&OeTU] fUbgUYcdcYUQeVUY^UĝYSXdYWU^7c`U[d#TUbY^TUbn`_cd%^U_\YRUbQ\U^l
:Yc[eccY_^ dUY\gUYcUe^dUbcSXrdjdgYbT2:YU <bQWUTUc;YWU^de]cRjg&TUbLUbVtWe^W
tRUbAQ`YdQ\e^T ]sW\YSXU?^fUcdYdY_^U^&?^ TUbf_^ AQe\UdQ\&bU`brcU^dYUbdU^e^T
f_bQ^WUdbYURU^U^T_]Y^Q^dU^ :Yc[eccY_^ WUXdUce] TYÛ Qdtb\YSXgYSXdYWU<bQWU#
gYU=tdUbs[_^_]YcSX _TUb̀ _\YdYcSX]sW\YSXcdUVVYjYU^dRUbUYdWUcdU\\dgUbTU^%e^T
gYUTQ]Ydf_^ bU\UfQ^dU7̂[dUebU^Q\cceRcdQ^jYU\\UbQSXdUdUWUcU\\cSXQVd\YSXUFb_%
R\U]U \scRQbgUbTU^&

:YU FUbc`U[dYfUTUbEFD8A;BGDAJ?C=H>;DFMgYbTQeSXfUbcdrb[dTebSXTYU:YQW%
^_cU#UY >̂Y^TUb^YcRUYTUb;dQR\YUbe^WRjg& 7eVbUSXdUbXQ\de^Wf_^ =o= cUYnTQc
^YSXdQecbUYSXU^TUL_bXQ^TU^cUY^f_^ CQ^QWUb^#TYUTYUZUgUY\ĉ_dgU^TYWU^#e^%
dUbcSXYUT\YSXU^F_\YdY[cdbr^WUe^T HUcc_ebSUĵecQ]]U^RbY^WU^ e^T Y^WUjYU\dUb
MUYcUVtb TYUFb_Te[dY_^W\_RQ\UbsVVU^d\YSXUb=tdUb Rt^TU\^ [s^^dU&l !AQe\ UdQ\&
*((+#,/" :Qc UbY^^UbdQ^;\U]U^dU TUc=\_RQ\=_fUb^Q^SU%:Yc[ebcUc#Y^TU] Y]]Ub
gYUTUbTQcVUX\U^TUA;7:;FG>?EQ\cFb_R\U] Q^WUcUXU^gYbT&:Ub 8UWbYVV=o= UbsVV^U#
e] UY Q̂^TUbUc8UYc`YU\je ^U^^U^#e^dUbQ^TUbU]nUY^ÛUeU#̀bQ[dYcSX%`_\YdYcSXU
IYSXdgUYcUf_^ W\_RQ\W_fUb^Q^SUe^T f_] ?]`\U]U^dYUbe^Wc`b_jUccY^dUb^QdY_^Q\Ub
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