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;YU EUedbQ\YcYUbe^WTUcJ`_bdUcQ\c9UTY^We^WcUY^Ub
[e\debU\\U 9̂UTUede^WU^#

DQddXYQcDQbcSXY[

;Ub J`_bdYcdUY ĉU\dcQ]UcJdYUV[Y^Te^cUbUb>UcU\\cSXQVd%UbgYbTWU\YURde^T fUb^QSX'
\sccYWdjeW\UYSX49Y\TUdUbQeVTUbUY^UĴUYdU%e^T jgQb Q\cbUjU`dYfUDQccU^[e\debgYU
Q\cQ[dYfRUdbYURU^U[tb`Ub\YSXU<bduSXdYWe^W%UY^UĝUcU^d\YSXU^e^T fYU\TYc[edYUb'
dU^KUY\TUbG_`e\Qb'e^T G_`e\sb[e\deb%gUbTU^YX] QeVTUbQ^TUbUĴUYdU[UY^Ub\UY
[e\debU\\U9UTUede^WU^jeWUcSXbYURU^4n;Ub J`_bdVY^TUdcYSXuR\YSXUbgUYcUQeVTU^
\UdjdU ĴUYdUT̂UbPUYde^WU^%gUYdgUWf_^ Q\\U^Ub^cdXQVdU@̂^XQ\dUĝYUBbYUWU^%
G_\YdY[e^T cU\RcdTUbJ[Q^TQ\RUbYSXdUbcdQdde^W(;Ub J`_bd RY\TUdUY^UNU\dVubcYSX(
L^T DU^cSXU^%TYUY^TU^ J`_bdY^f_\fYUbdcY^T%RUXQe`dU]̂UYcd%TQccUbQerUbXQ\R
ZU^Ub9UbUYSXUQ^WUcYUTU\dYcd%TYUe^cUbUBe\debQec]QSXU^(l#9UQbT+332%+$oX^\YSX
TUbgUYR\YSX[_^^_dYUbdUĴ_Q`'F`UbQ [Q^^ TUbJ`_bd Y^cUY^UbcSXUY^RQbU^9UTUe'
de^Wc'e^T B_^cUaeU^j\_cYW[UYdQ\cTUbU ]̂s^^\YSXUc GU^TQ^d%Q\cnc_Q`gYdXRQ\\cl
#F":_^^_b)9_i\U +33-$%WUcUXUĝUbTU^%Q\ce^`_\YdYcSXUe^T f_^ t[_^_]YcSXU^
M_bQeccUdje^WU^[Qe] RUUY^V\eccdUWUcU\\cSXQVd\YSXUJ`XsbU(

>Q^j Y] >UWU^cQdjje TYUcUb7EUedbQ\Ydsd6TUcJ`_bdUccdUXdUY^UbcUYdcTQcNYccU^
TQbe]%gYUcdQb[TUbJ`_bd f_^ `_\YdYcSXUê^T t[_^_]YcSXU^ Gbs]YccU R̂UcdY]]d
Ycd%e^T Q^TUbUbcUYdcTYU<Y^cYSXd%TQccTUb#DQccU^'$J`_bd [e\debU\\UNUbdUe^T
E_b]U^ dUY\cgYUTUbWYRd7dUY\cQRUbQeSXcU\Rcd]QrWUR\YSXRUUY^V\eccd(Pe VbQWU^Ycd
TQXUb%_R TYÛ UedbQ\UB_^cdbe[dY_^TUcJ`_bdUĉ YSXdUY^UgUcU^d\YSXU9UTY^We^W
TQVubTQbcdU\\d%TQccUbY^cUY^Ubc`UjYVYcSXU^9UTUede^Wc[_^cdbe[dY_ê^T Y^cUY^U^
9UTUede^WcjecSXbUYRe^WU^uRUbXQe`dVe^[dY_^YUbU^[Q^^( @ T̂Ub=_\WUc_\\U^fYUb
8c`U[dUWU^QeUbXUbQecWUQbRUYdUdgUbTU^%e] je jUYWU^%gU\SXU=e^[dY_^U^TYU=_b'
]QdY_^ J`_bd Y^TUb#c`UjYU\\tcdUbbUYSXYcSXU^$>UcU\\cSXQVdUY^^Y]]d e^T gU\SXU
9UTUede^WUĉYUU^dgYS[U\d4Pe^sSXcdc_\\U^[ebc_bYcSXTYUU]Y^U^dU^Q\\dQWcke^T
`_`e\Qb[e\debU\\U 9̂UTUede^WUT̂UcJ`_bdUcRUXQ^TU\dgUbTU^(@ ĝUYdUbUb=_\WUc_\\
TQ^^ TYÙUb]Q^U^dUe^`_\YdYcSXUe^T f_^ t[_^_]YcSXUb 9UUY^V\ecce^We^QRXs^WY'
WU@^cjU^YUbe^WTUcJ`_bdUcTQbWUcdU\\de^T Y\\ecdbYUbdgUbTU^(<Y^TbYddUbJSXbYddgYbT
cYSX]Yd TUb=bQWUTUcgYccU^cSXQVd\YSXU^L]WQ^Wc]Yd TU] KXU]Q J`_bd e^T TUb
MUbT_``U\e^WTYUcUb7^UedbQ\U^6@^cjU^YUbe^WRUcSXsVdYWU^(8RcSX\YUrU^Tc_\\ dXU'
cU^XQVdTYUdXU_bUdYcSXU=e^TYUbe^WZU^UbB_^cdbe[dY_ T̂UcJ`_bdUcQ\ct[_^_]YU'
e^T `_\YdY[VbUYUJ`XsbUV_b]e\YUbdgUbTU^%gYUcYÛYSXd̂eb Y^pcdUbbUYSX[_^cdQdYUbd
gUbTU [̂Q^^(

G_`e\Qb[e\debU\\U9UTUede^WTUcJ`_bdUc

;Qc ,*( AQXbXe^TUbdgQb%c_ \sccdcYSXV_b]e\YUbU^%QeSXUY P̂UYdQ\dUbTUcJ`_bdUc(
?QddUT̂YURubWUb\YSXU^IUf_\edY_^U^e] @2/* TYUKeb^RUgUWe^WY^<eb_`Q`_`e\sb
WU]QSXd%gQbUcTUbdUSX^YcSX'Y^TecdbYU\\UD_TUb^YcYUbe^WccSXeR%TUbTYURbYdYcSXU

'>;<?1/4<17 #!#""&



'>;<?1/4<17 ,),**.

-0 DQddXYQcDQbcSXY[

J`_bdRUgUWe^WU^dcdUXU^\YUre^T Y^TUb=_\WUuRUbTU^ WUcQ]dUB̂_^dY^U^dfUb'
RbUYdUdU(8R +20* dbQdTUbU^W\YcSXUJ`_bd QeSXY^pcdUbbUYSX^URU^TYUKeb^' e^T
>i]^QcdY[RUgUWe^W#9beS[]u\\Ub) Jdb_X]UiUb +332$(;U] GVUbTUc`_bd%KU^^Yc%
IeTUb^ e^T JSXgY]]U^ V_\WdUR̂Q\TKUQ]c`YU\UgYUUdgQ=erRQ\\%g_RUYcdUdcTYU
RubWUb\YSXU^dcSXsbVdU8]QdUeb' e^T ^YSXdTYUGb_VYfQbYQ^dUbUjY`YUbdgebTU(9Y^^U^
UdgQ+/ AQXbUÛ^dgYS[U\dUcYSXTUbJ`_bdje] DQccU^`Xs^_]U^4 <Y^UbcUYdcgebTUUb
f_^ TUb̀b_\UdQbYcSXU^M_bcdQTdZeWU^TUb_RUbd%TYUje^sSXcde^_bWQ^YcYUbd%RQ\TQeSX
fUbUY^c]srYWJ`_bd QecuRdU%Q^TUbUbcUYdc^udjdUTQcDY\YdsbTU^ J`_bd Q\cM_buRe^W
Y^]s^^\YSXU KeWU^TUê^T Q\c8R\U^[e^W f_] BbYUWcXQ^TgUb[#DQbcSXY[+331$(
JUYdTU^ @3,*Ub AQXbU^[_^^dU^ UY^YWUJ`_bdjgUYWUY^pcdUbbUYSXUY^UUYWU^cds^TYWU
DQccU^[e\debQecRY\TU#̂?_bQ[) DQTUbdXQ^Ub+331$(JUYdXUbcdUXdTUbJ`_bd jgQb
gUYdUbXY^]Yd TU^ J`XsbU^ TUcp[_^_]YcSXU^ e^T G_\YdYcSXU^Y^cdUdU]8ecdQecSX
e^T Ycdf_^ TUbU M̂_bWQRUQ̂\cIQX]U^RUTY^We^WRUcdY]]d%T_SXfUb]QWUbWU^e'
Y^U[e\debU\\U=_b]QdY_^U Q̂ecjeRY\TUê^T E_b]U^ e^T NUbdUY^TYU>UcU\\cSXQVd
QRjeWURU^4Eeb gU^YWU?Ycd_bY[UbgYUE_bRUbd<\YQc_TUb<bYS?_RcRQg] Rjg( J_jY_'
\_WU ĝYUGYUbbU9_ebTYUeXQRU^TU Ĵ`_bd Q\\UbTY^WcQ\cGQbQTURUYc`YU\Vubc_jYQ\U
GbQhUŶ^8[dY_^ e^T Q\cDUdQ`XUbTUbMUb[tb`Ub\YSXe^Wf_^ IUWU\^e^T :_TUc
Ub[Q^^de^T Y^cUY^UB̂_^dUhdU^%9UjYUXe^WUê^T IU\QdY_^UÛb^cdWU^_]]U^(

;U] J`_bd [_]]d [UY^U8ed_^_]YU _TUb%<ccU^j6je%T_SXQ\c`_`e\QbUcDQc'
cU^UbUYW^YcgUbTU^cUY^UNUbdUTU] [_\\U[dYfU^ >UTsSXd^Yce^T TU^ [tb`Ub\YSXU^
GbQ[dY[UÛY^WUcSXbYURU^(J`_bdjgUYWU%TYUQ^[_^[bUdU^FbdU ĵe ]QccU^[e\debU\\U^
8ddbQ[dY_^UĝUbTU^%uRUbcSXbUYdU^TU^ IQe] TUcJ`_bdUc(8\c DQccU^`Xs^_]U^
UbtVV^UĉYUIse]U TUcJi]R_\YcSXU^ e^T U^dgUbVU]̂idXYcSXU9UTUede^WU^(JYU
bU`b_TejYUbUê^T `b_TejYUbU ÛY N̂YccU^uRUbTYUNU\d%[bUYUbU_̂TUbfUbs^TUb^
NUbdf_bcdU\\e^WU^e^T `bsWU _̂TUbbU\QdYfYUbU^E_b]U^cicdU]U( J`_bd YcdQ\cUYWU^'
cds^TYWUBe\debje cUXU^5Q\cKUY\TUbNU\d%̂YSXdQ\cYXb8RRY\T(

>\UYSXjUYdYWc`Q^^U^ TUbJ`_bd e^T cUY^UGbQhUÛY ŴUcU\\cSXQVd\YSXUc=U\TQeV%
TQcgUcU^d\YSXf_^ `_\YdYcSXUê^T t[_^_]YcSXU^ ;Yc[ebcU^ WU`bsWdYcd%Y^TUbU^
IQX]U^ QRUbUYWU^cds^TYWU<^dgYS[\e^WU ]̂tW\YSX cY^T(J_ gYbTTQcKUbbQYT̂Uc
DQccU^c`_bdUc̀Ub]Q^U^d Q\cUYWU^cds^TYWUcc_jYQ\UcGXs^_]U^ [_^cdbeYUbd%_Rg_X\
Uc]QccYfU^ `_\YdYcSXUê^T t[_^_]YcSXU^ <Y^' e^T PeWbYVVU^QecWUcUdjdYcd5je'
W\UYSXWbUYVU^[_^[bUdUJ`_bd`bQhU T̂YUcUPecSXbUYRe^WQeVe^T U^dVQ\dU^dQdcsSX\YSX
c`UjYVYcSXU<YWU^QbdU^(@] >UWU^cQdjje] RbYdYcSXU^=_bcSXe^WccdQ^TYcdZUT_SXY]
uRbYWU<̂eb_`Q^_SXfYU\8bRUYdje \UYcdU^%e] TYUcU9UTUede^WU^%[e\debU\\U N̂Ub'
dYW[UYdU^e^T E_b]cUdje^WU^ je Q^Q\icYUbUê^T je jUYWU^%gYUcYUQeVTU] KUbbQY^
TUcDQccU^c`_bdUcdUY\cY^`bsW^Q^dUbNUYcUje] 8ecTbeS[ [_]]U^% dUY\cuRUb^_]'
]U^% fUbs^TUbde^T fUbcdsb[d%dUY\c[_^dUb[QbYUbd_TUbf_bgUWWU^_]]U^ gUbTU^(
G_\YdYcSXUe^T t[_^_]YcSXU 9UTY^We^WUR̂Y\TU T̂U^ ^_dgU^TYWUÎQX]U^ TYUcUb
8^Q\icU^%;QdU^%8[dU^ e^T JdQdYcdY[U^%TYUURU^c_e^QRTY^WRQbU=_\YU%f_b TUbTYU
[e\debU\\U M̂_bWs^WURUdbQSXdUdgUbTU ]̂uccU^(
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JUY^UGbQhUX̂QRUT̂U^J`_bdY] CQeVUTUc,*( AQXbXe^TUbdcQ\c_Q\cgUcU^d\YSXUcKUb'
bQYT̂UbG_`e\Qb[e\debVUcdWUcSXbYURU^%QeVTU] WUcU\\cSXQVd\YSXUNUbdUe^T E_b]U^
Y^cjU^YUbd%dbQ^c`_bdYUbd_TUbQeSXWUcSXQVVU^gUbTU^%QeVTU] <]_dY_^U^ `QbQTYW'
]QdYcSXWU\URdgUbTU^[t^^U^% QeVTU] TebSXTQcRUc_^TUbUEQXUfUbXs\d^Ycje]



J`_bdQ\cn\UUbUbJYW^YVY[Q^dl' EUedbQ\YcYUbe^WTUcJ`_bdc%[e\debU\\U9UTUede^W

Btb`Ub 8edXU^dYjYdsdQeWU^cSXUY^\YSXgYbTe^T QeVTU] MUbW^uWU^' URU^c_gYUCUYT
e^T MUbjgUYV\e^W' Y^cjU^YUbde^T bUjY`YUbdgYbT(;U^^_SX XQdcYSXTUbJ`_bd ^YSXd
je UY^U] W\UYSXRUbUSXdYWdU^WUcU\\cSXQVd\YSXU^=U\T`QbQ\\U\je Q^TUbUÛ^dgYS[U\d%
TU^^ cUY^UB_^cdbe[dY_^c`bY^jY`YU^̀_cYdY_^YUbU^TU^ J`_bd ^YSXd̂URU^%c_^TUb^
WUbQTUjeQ^dYdXUdYcSXje G_\YdY[e^T NYbdcSXQVd(;Qc jUYWdcSX_^TYUG\QdjYUbe^WTUc
DUTYU^c`_bdUc4@ P̂UYde^WU^cdUXdTUbJ`_bd Q] Q^TUbU<̂^TU TUbG_\YdY[e^T QeSX
Y] KM RU[_]]d TYUJ`_bd^QSXbYSXd%Y] >UWU^cQdjjeb ?_SX[e\deb%UY^U ÛYWU^U^
JU^TU`\Qdj4NYUTQcNUddUbcdUXdcYUQerUbXQ\RTUcEQSXbYSXdU^R\_S[ce^T UbXs\dc_
UY^UfUbW\UYSXRQbUL^RUUY^V\eccRQb[UYdjeWUc`b_SXU#̂D_b\Ui ,**+%,,',-$(

;YU 8RWbU^je^Wje G_\YdY[e^T p[_^_]YU \UWdUĉ QXU%J`_bd Q\cTQc%8^TUbU6je
Y^dUb`bUdYUbU^%YX ]̂Yd L^dUbXQ\de^W%MUbW^uWU^e^T =bUYjUYd%QRUbQeSX]Yd 8edXU^'
dYjYdsde^T <]_dY_^Q\Ydsdje fUbRY^TU'̂ Q\cUYWU^UNU\d]Yd UYWU^U^IUWU\^(;QbQeV
fUbgUYcUQ̂eSXTYU[_^[bUdU^ J`_bd'@^cjU^YUbe^WU^4J`_bd Ub]tW\YSXdTQc̀ QbQTYW'
]QdYcSXU<b\URU f̂_^ L^cYSXUbXUYdU^e^T TYUB_^cdbe[dY_^f_^ >UcSXYSXdU^e^T
DidXU^%jeW\UYSXf_^ NQXbXUYdY^=_b] f_^ KQRU\\Uê^T IU[_bTU^( ;YU GbQ[dY[U^
Y^TYUcU]=U\TcdU\\U ĉ_g_X\ WU^eY^UJSXt`Ve^WU^TUbJ`_bd'>U]UY^TU Q\cQeSX
PecSXbUYRe^WU^t[_^_]YcSXUb e^T `_\YdYcSXUb@^dUbUccU^TQb%g_RUYRUYTUJUYdU^
YXbUNYb[[bQVdQecTUbMUb_bde^WTUcJ`_bdUcY^UY^Ub̀_\YdY['e^T t[_^_]YUVbUYU^
J`XsbUj_WU^4JYUUbtVV^UdY] PecQ]]U^c`YU\ bUQ\Ub=bUYbse]Ue^T jeWUcSXbYURU^Ub
8ed_^_]YU%^QSXJdeQbd?Q\\ #+333%,.$%gYTUbc`U^cdYWUBe\debU^nY^F``_cYdY_^
WUWUT̂YUbUcYTeQ\Ue^T gYTUbc`YUWU\^TUI_\\U%TYUTU] 9UbUYSXTUcBe\debU\\U _̂Vd
jeWUgYUcUĝYbTl(

<c \sccdcYSXUY^UqRUbUY^[e^Vd[_^cdQdYUbU^%TU^ DQccU^c`_bddb_djTUb<fYTU^j
cUY^Ub`_\YdYcSXU^e^T t[_^_]YcSXU^ 9UUY^V\ecce^WU^Q\ct[_^_]YU' e^T `_\YdY[VbUYU
J`XsbUje Y^cjU^YUbU^(;YUcU@^cjU^YUbe^WTUcJ`_bdUcYcdUY Ŵ\_RQ\UcGXs^_]U^%TQc
cYSXUdgQQ^TU^B_^cdbe[dY_^c`bQhUT̂UbF\i]`YcSXU^ 9UgUWe^WQR\UcU^\sccd(;YU
J`YU\UgQbU K̂UY\UY^Ub̂UeU^JY^^WURe^WTUcDU^cSXU^%\UYcde^Wc_bYU^dYUbd%^QdY_^Q\
[_^^_dYUbde^T c_jYQ\TQbgY^YcdYcSXcdbe[debYUbd5YXbcQ[bQ\Ube^T bYdeQ\YcYUbdUb:XQ'
bQ[dUbc_\\dUcYUf_^ G_\YdY[e^T 8\\dQWQRcUdjU#̂8\[U]UiUb +330$(

<c gQb TYURubWUb\YSXUJ`_bdQeVVQcce^W%TYUTU^ J`_bd Q\c;U]_^cdbQdY_^ TUb
PgUS[VbUYXUYd%Q\cn8ecTbeS[ UY^Ube^`_\YdYcSXU?̂Y^WQRUl#DY[_c)Eedd+332%+3+$
TUVY^YUbdUe^T RYcXUedUTUVY^YUbd(;Qc RUTUedUd^YSXdTQc=UX\U T̂Ub<Y^cYSXdY^Rjg(
TUcNYccU^cuRUbTYU>be^T\QWUT̂UcDQccU^c`_bdUc%QRUbUcXUYrd%TQccJ`_bd`bQhU^
f_^ `_\YdYcSXUê^T t[_^_]YcSXU^ 8bdY[e\QdY_^UV̂bUYWUXQ\dU^gebTU^(

>UXd]Q^ f_^ UY^UbW\_RQ\U@̂^cjU^YUbe^WTUce^`_\YdYcSXUĴ`_bdUcQec%TYU
TQc<bUYW^YcQecTU^t[_^_]YcSXU^ e^T `_\YdYcSXUĴ`_bd';Yc[ebcU^ Qec[\Q]]Ubd%
c_ gYbTTYUcT_SXY^ pcdUbbUYSXWQ^jRUc_^TUbcUfYTU^d' RUTU^[d]Q^ UdgQTYU
U]Y^U^dU9UTUede^WTUb`_\YdYcSXUĴ`_bd';QSXfUbRs^TU e^T TYUY^dU^cYfUMUb'
[^u`Ve^W f_^ J`_bd e^T NYbdcSXQVd%gYUcYUcYSXUdgQY]( B_^^Uh f_^ J[YfUbRQ^T%
<YWU^de]cbUSXdUQ̂^ J[Y`YcdU^%KM'%NUbRU'e^T DUbSXQ^TYcY^W'IUSXdU^c_gYU
TUbJ`_bdQbdY[U\'e^T K_ebYc]ecY^TecdbYU]Q^YVUcdYUbd#cYUXUTQje TU^ 9UYdbQWf_^
9QbRQbQJ( JSX]YT\ Y^TYUcU]9Q^T$(;QXUb\sccdcYSXY^TUbPgUYdUÎU`eR\Y[ #Y]
>UWU^cQdjjeb <bcdU ÎU`eR\Y[ e^T je] Jds^TUcdQQd$^YSXd̂eb UY^U8RWbU^je^W
f_^ G_\YdY[e^T p[_^_]YU [_^cdQdYUbU^%c_^TUb^WUbQTUjef_^ UY^U]^UedbQ\YcYUbdU^
J`_bd c`bUSXU^5EUedbQ\YdsdYcdXYUbQ^Q\_WWUcU\\cSXQVdc`_\YdYcSXUbGbQhUT̂UbPgUYdU^
IU`eR\Y[ je fUbcdUXU^%JQSXfUbXQ\dUY] @^dUbUccUQ\\Ub9UdUY\YWdU^%^QSX8RgsWe^W
TUbWU]UY^cQ]U^@^dUbUccU^e^T Y] JY^^UUY^UcXtXUbU^PYU\UĉYSXdRUY] EQ]U^

'>;<?1/4<17 ,),**.
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-2 DQddXYQcDQbcSXY[

je ^U^^U^( FRg_X\ `Ub]Q^U^d TQbuRUbWUc`b_SXUĝYbT%UdgQuRUbTYU8ecgYb[e^'
WU T̂Uc<^WQWU]U^dc=bQ^[ Jdb_^QSXc_TUbuRUbTYUje X_XU^ J`YU\UbWUXs\dUbY]
=erRQ\\%gYbTT_SXY^TUb;Yc[eccY_^ e^T B_]]U^dYUbe^W TUbJ`_bd`bQhU T̂Qbu'
RUb]UXb Q\cRUbUTdWUcSXgYUWU^(J_ [Q^^ Y^UY^U] =Ub^cUX'=_b]QdgYUnJ`_bdQ]
J_^^dQWlTebSXQecuRUbt[_^_]YcSXU Gbs]YccU^_TUb8ecgYb[e^WU^TUcJ`_bdUc
TYc[edYUbdgUbTU^%TYU[_^[bUdU^ qRUbdbQWe^WU^TUbJ`_bdUbUYW^YccUgUbTU^QRUbc_
Y^cjU^YUbd%Q\c_R UcTYUcUt̂[_^_]YcSXU^ B_^^Uh ^YSXdWsRU(;Qc <bWUR^YcYcdTYU
<^dcdUXe^Wf_^ >UbuSXdU^%f_^ NYTUbc`buSXU^̂QSXY^^U^gYÛ QSXQerU^e^T TYU
\Udjd\YSXU8ecR\U^Te^WTUb_VVU^cYSXd\YSXU^MUbaeYS[e^WTUcJ`_bdUc]Yd TU^ t[_'
^_]YcSXU^ e^T `_\YdYcSXUK̂UbbQY^c(;Q]Yd [t^^U^ e^dUbcSXgU\\YW`_\YdYcSXUe^T
t[_^_]YcSXU 9_dcSXQVdU^e]c_ RUccUbfYQJ`_bd fUb]YddU\dgUbTU^%gUY\UbZQ̂ QSX
QerU^XY^^UedbQ\e^T e^`_\YdYcSXTQbWUcdU\\dgYbT(

;YUcUEUedbQ\YcYUbe^WcdUXdY^U^WU]PecQ]]U^XQ^W ]Yd TUbU]Y^U^dU^9UTUe'
de^W%gU\SXUTYU' ^YSXd̂eb `_\YdYcSXU' EUedbQ\YdsdVubTYUJU\RcdgQXb^UX]e^Wpc'
dUbbUYSXc^QSX+3./ c`YU\dU(JYUjUYWdGQbQ\\U\U^jeb 9UcSXbUYRe^WTUcne^`_\YdYcSXU^
8[dUcl%gYUcYU:\YVV_bT>UUbdj#+3035+321$Y^cUY^U7̂;YSXdU9̂UcSXbUYRe^WU^6e^T
cUY^U8̂^Q\icU^ jeb ZQfQ^YcSXU^Be\deb\YUVUbd4<c WUXde] `Ub]Q^U^dU8[dYfYdsd%TYU
L^fUbs^TUb\YSX[UYdceWWUbYUbU^c_\\( @] >UWU^cQdjjeb W\_RQ\U@̂^cjU^YUbe^WUY^Ub
`_\YdY['e^T t[_^_]YUVbUYU Ĵ`XsbUTUcJ`_bdUcYcdTYUtcdUbbUYSXYcSXUMQbYQ^dUTUb
EUedbQ\YcYUbe^W^YSXd̂eb TebSXUY^U8ecR\U^Te^WTUb̀ _\YdYcSXUê^T t[_^_]Y'
cSXU ÎQX]U^RUTY^We^WUQ̂ecTU^J`_bd`bQhU^%c_^TUb^TebSXQ[dYfUe^T RUgecc'
dUKQReYcYUbe^WSXQbQ[dUbYcYUbd(

;YU 8^VQ^WUTYUcUb<^dgYS[\e^W\QccU ĉYSXRUbUYdcY^TUbEJ'PUYd%Y] J`_bd TUb
7Fcd]Qb[6 VY^TU^4Eeb VubTYUcUSXcN_SXU^ jgYcSXU^TU] 78^cSX\ecc6e^T TUb
M_\[cQRcdY]]e^W Q] ,*( 8`bY\ +3-2 gebTU TUbJ`_bd f_] IUWY]Uf_bTUbWbu^TYW
Y^cdbe]U^dQ\YcYUbd(J`_bdRUgUbRUgebTU^ jeb `_\YdYcSXUĜb_`QWQ^TQWU^edjd%J`_bd'
\Ub@^^U^QeV]sbcSXUQRWUXQ\dU^e^T Y^TU^DUTYU R̂UZeRU\dU^J`_bdcdQbc' VbUYgY\\YW
_TUbe^VbUYgY\\YW' TYÛUeUFbT^e^W( ;_SX ^QSX[ebjUb PUYd[Q] Ucjeb 8eVc`Q\'
de^W4NebTU TUbJ`_bd UY^UbcUYdcY^TU^ ;YU^cdTUbG_\YdY[WUcdU\\d%Y^TU] c`UjYU\\
TUb9bUYdU^'e^T TUbJSXe\c`_bd TUbM_\[cWU]UY^cSXQVd%IQccU^`V\UWUe^T NUXb'
UbjYUXe^WTYU^U ê^T TYU@^cjU^YUbe^WTUcJ`YdjU^c`_bdĉ QdY_^Q\UqRUb\UWU^XUYd
TU]_^cdbYUbUĉ_\\dU%WQRUcQ^TUbUbcUYdc9UbUYSXUUY^UccdQQdcVbUYU^J`_bdc%TUbJ`_bd
gebTU WUbQTUjejeb E_b]Q\YcYUbe^Wc]QSXd#DQbcSXY[+3325+333$(NU^^ je] UY'
^U^ FbWQ^YcQdY_^cV_b]U^%IQX]U^RUTY^We^WUê^T J`_bd`bQhU b̂QTY[Q\fUbs^TUbd
gebTU^%gebTU^ je] Q^TUbU ]̂Q^SXU GbQhUT̂UcDQccU^c`_bdcQ\cM_bgUYcTUb
8eVbUSXdUbXQ\de^Wf_^ E_b]Q\YdsdWU^edjd(;Qc IUWY]U\YUrUY^YWU]QccU^c`_bd\YSXU
KUbbQY^ce^Q^WUdQcdUd%J`_bd\Ub@^^Uê^T MUbUY^UQbbQ^WYUbdU^cYSX_Vdf_bQecUY\U^T
]Yd TU] IUWY]U%e] YXbc`_bd\YSXUcIUVeWYe]^YSXdje WUVQXbTU^(;Qcc TQcCQfYUbU^
jgYcSXU M̂UbUY^^QX]e^We^T IUcYcdU^jUY^UQ̂[dYfU ê^T RUgeccdU8̂[d TQbcdU\\dU%
jUYWdcYSXTQbQ^%TQccQeSX̂QSXMUb[u^Te^WTUcd_dQ\UB̂bYUWUce^T cU\Rcdje PUYdU^
TUbIU[bedYUbe^WTUcM_\[ccdeb]c jUX^dQecU^TU_VVU^cYSXd\YSXWUce^TUDs^^Ub QeV
TU^ J`_bd`\sdjU^ Q[dYfgQbU^#DQbcSXY[+332%+3,VV$(

;YU ;YVVUbU^jjgYcSXU T̂Ubt[_^_]YU' e^T `_\YdY[VbUYU^B_^cdbe[dY_ T̂UcJ`_bdUc
e^T TUbtcdUbbUYSXYcSXU^MQbYQ^dUTUbEUedbQ\YcYUbe^W^QSX+3./ \YUWdTQbY^%TQccUc
^YSXde] 8ecR\U^Te^WY] JY^^UTUbB_^cdbe[dY_ f̂_^ MUbW^uWUŴUXd%c_^TUb^e]
Q[dYfUKQReYcYUbe^W%gYUQ^ jgUY9UYc`YU\UŶ\\ecdbYUbdgUbTU^c_\\48\c BQb JSXbQ^j
+31, f_^ TUbKUY\^QX]UQ^TU^ F\i]`YcSXU^ J`YU\U Ŷ^JQ``_b_ gUWU ÛY^Ub;bUc'
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cU^gUbRe^WRUYUY^U] =erRQ\\c`YU\QecWUcSX\_ccU^gebTU%XYUrUcf_^ JUYdUT̂Uc
@FU%TQccY] GbY^jY`Q\\UJ`YdjU^\seVUbTYcaeQ\YVYjYUbdXsddU ĝUbTU^]uccU^% Q^
JSXbQ^jQ\c_^eb UY <̂hU]`U\ cdQdeYUbdg_bTU^ cUY(@ p̂cdUbbUYSXTQWUWU^gebTU
TUb8eccSX\eccQ\cY^TYfYTeU\\Ube^T f_b Q\\U] [_\\U[dYf'^QdY_^Q\Ub8VVb_^dWUcUXU^%
,**(*** DU^cSXU^`b_dUcdYUbdU^QeVTU] ?U\TU^`\Qdj #KQ^d^Ub,**-$( E_SX Y^cUY'
^UbQ[deU\\U 9̂Y_WbQVYU#Bt^YW)PY]]Ub ,**,$ fUb\Q^WdJSXbQ^jUY^U<^dcSXe\TYWe^W
TUcF\i]`YcSXU^ :_]YdUUc%TQcUY^U^=UX\UbWU]QSXde^T YX^e^WUbUSXdVUbdYWd
RUXQ^TU\dXQRU(;Qc Y^dUb^QdY_^Q\cSX_^ +31, RU[Q^^dU=Q[de]%TQccJSXbQ^jQR
+31* UY^U M̂UbdbQWY^DY\\Y_^U^XtXU]Yd TUbJ[YVQRbY[B^UYcc\QRWUcSX\_ccU^XQddU
e^T ' gYUQ\\UJ`YdjU^\seVUb' \s^WcdGb_VYgQb%gYbTY^pcdUbbUYSXRYcXUedU[Qe]
TYc[edYUbde^T [Q^^ QeSXY^ TUb9Y_WbQVYU^eb UbQX^dgUbTU^(E_SX UY^Q^TUbUc
9UYc`YU\4NsXbU^T UcUdgQY] RbYdYcSXU^_TUbYdQ\YU^YcSXU^=erRQ\\ GV\YSXdYcd%TYU
MUbUY^cReTWUdc_VVU^je\UWU^%[ebcYUbUŶ^pcdUbbUYSXuRUbc_\SXU=QSdĉQSXgYUf_b
^eb >UbuSXdU(;YU 9UYc`YU\U\YUrU ĉYSX%WUbQTUgQc J`bQSXUe^T @^XQ\dTUbJ`_bd'
RUbYSXdUbcdQdde^WRUdbYVVd%RU\YURYWV_bdcUdjU^(PgQbgUbTU^Y^dUb^QdY_^Q\TYUGbQhU^
TUcRubWUb\YSXU^J`YdjU^' e^T DQccU^c`_bdUcWU^UbU\\Q\ct[_^_]YU' e^T `_\YdY[VbUYU
J`XsbUY^cjU^YUbd4Kb_djTUcNYccU^ce] `_\YdYcSXUe^T t[_^_]YcSXU Gbs]YccU ĝYbT
TQc<bUYW^YcTQf_^ QRWUX_RU^%TQ]YdTYUZUgUY\YWU^@^dUbUccU^Wbe``U^%f_^ TU^
J`_^c_bU^ uRUbTYU8[dYfU^ RYcje TU^ =Q^c%YXbUe^dUbcSXYUT\YSXU^8^V_bTUbe^WU^
Q^ TU^ J`_bd bUQ\YcYUbU^[t^^U^( @ p̂cdUbbUYSXUhYcdYUbdTYUcU@^cjU^YUbe^WQRUbY^
UY^Ube]VQccU^TUbU8̂ec`bsWe^W%TYUY^8^\UX^e^W Q^ TYÛUedbQ\UtcdUbbUYSXYcSXU
@TU^dYdsdQ\cEUedbQ\YcYUbe^WRUjUYSX^UdgUbTU^[Q^^( >UbQTUgUY\TYUcUcCQ^T%gYU
L^dUbceSXe^WU^mje] tcdUbbUYSXYcSXUÊQdY_^Q\RUgeccdcUY^RU\UWU^%Y^RUc_^TUbUb
NUYcUQeVTU^J`_bd e^T cUY^U?U\TU^bU[ebbYUbd%]ecc TUbJ`_bd Q\ĉ UedbQ\UJ`XsbU
[_^cdbeYUbdgUbTU^%e] cUY^UNYb[[bQVdY^TUb<bXQ\de^W_TUbMUbs^TUbe^WTUb̂ QdY'
_^Q\U^%QRUbQeSX\_[Q\U^@TU^dYdsdU^U^dVQ\dU^%e^T <]_dY_^Q\Ydsd%8edXU^dYjYdsde^T
MUbW^uWU^bU`bscU^dYUbU^je [t^^U^( NYUTYUcSXt^UCQ^TcSXQVd_TUbTYUXUbb\YSXU
DecY[ UY^UcD_jQbd_TUbJSXeRUbd]ecc TUbJ`_bd f_^ TU^KUbbQY^cTUbG_\YdY[e^T
NYbdcSXQVdQRWUX_RU^gUbTU^(

;YUcWY\dRYcXUedU%QeSXgU^^ TYU\UdjdU ÛdgQ,* AQXbU]QccYfUEUeUbe^WUŶ^
TUbJ`XsbUTUcJ`_bdUc]Yd cYSXRbQSXdU^(KbU^T' e^T =e^c`_bd \QccU ĝUTUbFb'
WQ^YcQdY_^ccdbe[debU^^_SX QbSXYdU[d_^YcSXUIQX]U^RUTY^We^WUY\%gUTUbIUjU`dY'
_^c[e\debU^ ^_SX TYUf_] J`_bd `b_TejYUbdUN̂UbdYW[UYdU^e^RUUY^V\eccd#E_bTU^
+3325D_cUb,**-$( Kb_djL^dUbcdudje^WTUbDUTYU f̂Ub]tWU^ dbQTYdY_^U\\U]QccU^'
c`_bd\YSXUGbQhUŶXbU ĴdU\\U^gUbd[Qe] ]UXb je RUXQe`dU^(@^TYfYTeQ\YcYUbe^W%
>\_RQ\YcYUbe^We^T p[_^_]YcYUbe^WVuXbUĵe c`_bd\YSXUK̂bU^Tc%'TYUje TU^ GbQ'
hU^ TUcDQccU^c`_bdUcaeUb\YUWU^%QRUb̀QbQ\\U\\QeVU]̂Yd TUb<b_cY_^̀ _\YdYcSXUb
CQWUbRY^Te^WU^%TU] t[_^_]YcSXU^ GbY]QduRUbTYUG_\YdY[e^T TUb@^VbQWUcdU\\e^W
TUbtcdUbbUYSXYcSXU^EUedbQ\Ydsd(;Ub J`_bd \seVdTQ]YdY] >\UYSX[\Q^W]Yd Q^TUbU^
WUcU\\cSXQVd\YSXU^KU^TU^jU^%]QSXd]Q^SXU c_jYQ\U<^dgYS[\e^WU ]̂Yd e^T ^Y]]d
Q^TUbUf_bgUW(@^TU] TYU'tcdUbbUYSXYcSXU' EUedbQ\YdsdVub_Rc_\UdUb[\sbdgYbT%
jUYWdcYSX̀QbQ\\U\TQje QeVc`_bd\YSXUb<RU^UUY^U<bcUdje^WTUb^UedbQ\UT̂ebSX
UY^U7e^Y\QdUbQ\U6@^cjU^YUbe^WTUcUY^jYWgQXbU Ĵ`_bdUc(AU]UXb TUb[Q`YdQ\YcYUbdU%
^U_\YRUbQ\U=e^'J`_bd Y^cUY^UbQ[dYfU =̂_b] NUbdUgYU=bUYXUYde^T @^TYfYTeQ\Ydsd%
_TUbY^ cUY^UbbUjU`dYfU =̂_b]% e^WU^YUbdUbTU^^ ZU%[Q`YdQ\YcdYcSXUE_b]U^ f_^
CUYcde^Wc]QhY]YUbe^We^T JU^cQdY_^Q\Yc]ec`b_`QWYUbd%TUcd_gU^YWUbfUbgUYcdUb
QeVcUY^Ù_\YdYcSXUe^T t[_^_]YcSXU MUbg_RU^XUYd(
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.* DQddXYQcDQbcSXY[

!-) 8-55)15',&*6/-',) %)4(233)/71+ ()4 #)764&/-5-)471+

<c YcdQeVVQ\\YW%TQccTYUt[_^_]YU' e^T `_\YdY[VbUYU@^cjU^YUbe^WTUcJ`_bdUc' QeSXY^
TUbtcdUbbUYSXYcSXUM̂QbYQ^dUTUbEUedbQ\YcYUbe^W' f_^ gYccU^cSXQVd\YSXU^8^Q\icU^
gUcU^d\YSX]YdWUdbQWU^gYbT(Kb_djcUY^Ub[e\debU\\U 9̂UTUede^WUĝQbTYU8^Q\icU
TUcDQccU^c`_bdUcT_SX̂ YUUY R̂Uf_bjeWdUcKUbbQYŴUYcdUc'e^T WUcU\\cSXQVdcgYccU^'
cSXQVd\YSXUb=_bcSXe^W(JYUXQdTYUcU9̂UbUYSX_VdQ^TYUJ`_bdgYccU^cSXQVd4TU\UWYUbd%
T_bdgYUTUbe] RUcSXbs^[dcYSXTYUXYcd_bYcSXUe^T WUcU\\cSXQVd\YSXU8^Q\icU TUc
J`_bdUc%c_ cYÛYSXduRUbXQe`dfUbTbs^WdgebTU%QeVc`_bdY]]Q^U^dU KXU]U^%TYU
TU^IU`bscU^dQdY_^Uê^T 8bdY[e\QdY_^UT̂UcJ`_bdUcWUbY^WUc8eWU^]Ub[ cSXU^[U^(
<bcd]Q^SXU 8^csdjU TUbBe\deb' e^T J_jYQ\gYccU^cSXQVdc_gYUTYU:e\debQ\ JdeTYUc
]UccU^ TU] `_`e\QbU^ J`_bd ]UXb 9UTUede^WRUY#?QbWbUQfUc)DS;_^Q\T ,***$(

9UdbQSXdU^gYbZUT_SXTU^ DQY^cdbUQ]TUbL^dUbceSXe^WU^%TYUcYSX]Yd J`_bd'
[e\debU^L^T J`_bd`bQhU R̂UcSXsVdYWU^%TQ^^ jUYWdcYSXRUjuW\YSXTUbgYccU^cSXQVd'
\YSXUP̂ecSXbUYRe^WU^Q^TU^J`_bd UY^UQeVVQ\\U^TUGQbQ\\U\Uje TU^9UVe^TU^%TYU
CQgbU^SU>b_ccRUbW#+331$Y] ?Y^R\YS[QeVTYU;Yc[ebcU je] I_S["^"I_\\ UbX_R(
FVVU^RQbYcddb_djQ\\Ub;YVVUbU^jUT̂YUB_Y^jYTU^jTUbgYccU^cSXQVd\YSXU^9UXQ^T'
\e^WRUYTUb̀ _`e\Qb[e\debU\\Ub=U\TUbc_ Wb_r%TQcccYSXTYUfYUbf_^ YX] WU^Q^^dU^
8^Q\icUcdbs^WU#RUjuW\YSXTUcLJ'Q]UbY[Q^YcSXUÎ_S[$ Wb_cc_ ]_T_ QeSXQeVTQc
KUbbQYT̂Uc#Ueb_`sYcSXU^$J`_bdUcuRUbdbQWU^\QccU^(

<Y^ UbcdUbJdbQ^WQ^Q\icYUbdTU^ J`_bd TQRUYY^UY^U] ]Q^Y`e\QdYfU^MUbR\U^'
Te^WcjecQ]]U^XQ^W4<b gUbTUQ\cNQbU[_^ce]YUbd e^T cUY^UNYb[e^WRUcdu^TU
Y^ TUb<bjYU\e^W]QhY]Q\Ub >UgY^^U%Y] <c[Q`Yc]ec e^T Y^ TUbGb_Te[dY_^TUb
IUjY`YU^d@^^UQ̂\cn[Q`YdQ\YcdYcSXU%^QSX>U^TUb[bYdUbYU^TYVVUbU^jYUbdUe^T bQccYc'
dYcSXUJeRZU[dUl(

<Y^jgUYdUbJdbQ^W_bYU^dYUbUcYSXQ] MUbW\UYSXf_^ J`_bd e^T Be^cd Rjg( ?_SXk
[e\deb e^T [_^cdQdYUbUTYUL^fUbW\UYSXRQb[UYdTUcJ`_bdUcQeVWbe^T]Q^WU\^TUb
BbUQdYfYdsde^T FbYWY^Q\Ydsd(;YU G_`e\Qb[e\debgYbTTQRUYQecTU] 9\YS[gY^[U\
UY^Uc>U^YQ\YdsdcTYc[ebcUcY^dUb`bUdYUbd%TUbQRUb[UY^UGQbQ\\U\YcYUbe^Wf_^ 7gQXbU^6
Bu^cd\Ub@^^Uê^T TU^ 9UQd\Uc%DQddXYQcJY^TU\Qb_TUb?Ub]Q^^ DQYUbUb\QeRU(

;Ub TbYddUJdbQ^WV_[eccYUbUQeVTYUCUcQbdU^TUcGXs^_]U^c e^T [_^jU^dbYUbUcYSX
QeVTU^ <^dUbdQY^]U^d'e^T TU^ =e^'=Q[d_b%uRUbcUXUTQXUbQRUbjgQ^Wc\seVYWTYU
D_]U^dU f_^ nF``_cYdY_^%BQ]`V e^T MUbjgUYV\e^Wl(<Y^c_\SXUb8^cQdj [Q^^ Q\\Ub'
TY^WcgUTUbTYUNYTUbc`buSXUTUb=e^[dY_^U^c`_bd\YSXUbKUhdÛ_SX;YVVUbU^jUŶ^
TU^9UjYUXe^WU^jgYcSXU T̂U^ IUjY`YU^d@^^Uê^T TU] >UR_dU^UÛb[U^^U^(;Ub
fYUbdUJdbQ^WcSX\YUr\YSXcdU\\UQeVTU^ KUhdQ\cIU`bscU^dQdY_ĉ_jYQ\UbIUQ\Ydsde^T
QeV̀_\YdYcSXU%t[_^_]YcSXU e^T `ciSX_\_WYcSXU<bVQXbe^WUT̂UbIUjY`YU^d@^^U^
QR(PU^dbQ\gsbU^ TQRUYTYU7QedXU^dYcSXU^6D_]U^dU%Y^ TU^U^ cYSXF``_cYdY_^
8ecTbeS[ fUbcSXQVVU(J_RQ\TZUT_SXTQc[Q`YdQ\YcdYcSXU<\U]U^d FRUbXQ^TWUgY^'
^U%VuXbUTYUcje UY^UbMUbgsccUbe^W%Gb_VUccY_^Q\YcYUbe^We^T jeb Gb_Te[dY_ T̂Uc
@]]UbW\UYSXU^(;YU BbQVdTUbQed_^_]U^ e^T) _TUbbUcYcdU^dU^`b_f_[QdYfU^BbsVdU
TUcJ`_bdUcVY^TUcYSXY^TU^ D_]U^dU^ TUb8eV\UX^e^WWUWU<̂^dVbU]Te^W(;YUc
^UWYUbUQRUb[_^[bUdUB_^dUhdUURU^c_gYUTQc=Q[de]%TQccTUbJ`_bdKUY\XUWU]_'
^YQ\UbJdbe[debU Ŷcd(CUdjd\YSXUbgUYcdcYSXQ\c_TYUgYccU^cSXQVd\YSXU9UXQ^T\e^W
TUcKXU]Qc J`_bd ]UYcdQ\cY^QTsaeQd4JY^TUcTYU[bYdYcSXU^7_Vd]QbhYcdYcSXQbWe'
]U^dYUbU^TUK̂XU_bYUU^dgubVU%TYUTU^J`_bd Y^cUY^U9̂UTUede^WU^je gU^YWUb^cd
^UX]U^ e^T Q\cVQ\cSXUc9UTubV^YcQRde^%cY^TUcTYUUXUb[_^cUbfQdYfU8̂^csdjU%TYU
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YX ĵgQb bUc`U[dYUbU^%YX] QRUbTQVubUYWU^Ue^T gQXbUHeQ\YdsdUQ̂Rc`bUSXU^(JUY'
^U e^]YddU\RQbUMUbaeYS[e^W]Yd TU^ <RU^U^TUcG_\YdYcSXU^_TUbp[_^_]YcSXU^
gYbTuRUbXQe`d̂eb Y^8ec^QX]UVQ\\U Q̂^WUc`b_SXU^e^T `b_R\U]QdYcYUbd(

KXU_bUdYcSXU=e^TYUbe^WTUbEUedbQ\YdsdTUcJ`_bdUc

<Y^UcYSXbUV\UhYfe^T [_^dUhdeU\\fUbcdUXU^TUNYccU^cSXQVdRUcYdjdUY^UÛb[\sbU^TU^
@]`Udec(;QXUbYcdUcY^ZUTU] WUcU\\cSXQVd\YSXU^KUbbQYĝUcU^d\YSX%WUbQTUTQcje
e^dUbceSXU^%gQcc_ cU\RcdfUbcds^T\YSXcSXUY^d%TQccUc[Qe] ]UXb <Y^WQ^WY t̂VVU^d'
\YSXU_TUbQeSX̀bYfQdU;Yc[eccY_^U^VY^TUd(;YU @^cjU^YUbe^WU^TUcDQccU^c`_bdUc
VQ\\UŶ^ TYUcUBQdUW_bYU(J_ YcdQRcSX\YUrU^Tje VbQWU^%gQc TQje VuXbd%TQccVQcd
^YU]Q^T%TUbQ] J`_bd@^dUbUccUVY^TUd%UWQ\_RQ\c8[dYfU)b%Q\cPecSXQeUb\^%Q\cA_eb'
^Q\YcdY_̂TUbQ\cJ`_^c_b%TQbQ@̂^dUbUccURUcYdjd%TYÙ_\YdYcSXUê^T t[_^_]YcSXU^
9UTY^WdXUYdU^TUcDQccU^c`_bdUc_VVU^je\UWU^5UbgYbTgUTUbf_^ TU^Gb_TejU^d@^'
^U^ e^T IUjY`YU^dY^^U^̂_SXf_^ TUbNYccU^cSXQVdQeVcUY^U[e\debU\\U ĈUYcde^WU^
XY^RUVbQWd%gQc QeVUY^U%Y] JY^^U<b^Ucd_CQS@Qec%XUWU]_^YQ\UGbQhYccSX\YUrU^
\sccd%TYUQ[dYffUbceSXd%TQce^cQWRQbje ]QSXU^%gQcZU^cUYdcTUb>bU^jU \YUWd(

;YU MUb]ede^W\YUWd̂QXU%TQccTYU8ecR\U^Te^WTUb̀ _\YdYcSXUê^T t[_^_]Y'
cSXU 9̂UTY^WdXUYdU^TUcDQccU^c`_bdUcQecTU^ J`_bd`bQhU^TQbQeVRUbeXd%TQcc
TUbJ`_bd TQ^^ cUY^UZUc`UjYVYcSXU^NYb[[bsVdÛYSXd]UXb U^dVQ\dU^[t^^dU( =_\WU^
gYbTU] D_TU\\ <b^Ucd_CQS@Qec%c_ [t^^U^ gYbY] J`_bd UY^U 7̂11;19*5395256-9=19
Ub[U^^U^(!<c [Q^^ \UUbUJYW^YVY[Q^dU^Y^^UbXQ\RTUc=U\TcTUbJYW^YVY[QdY_^TUcXQ\R
WURU^%gUY\ZUTUcJYW^YVY[QdY_^ccicdU]e] UY^U \̂UUbUĜ\QdjXUbe] [_^cdYdeYUbdYcd%
TUbQecTUbL^]tW\YSX[UYdbUce\dYUbd%UY F̂RZU[dje `b_TejYUbU^%gU\SXUcTYUJicdU]'
XQVdYW[UYdTUcJicdU]c db_djQ\\UTU]UY^V_bTUbd(J_ XQRUĝYbUc^YSXd]Yd UY^UbL^'
]tW\YSX[UYd_X^URUcdY]]dU^Fbdje de^%gYUY] =Q\\UY^Uc\_WYcSXUN̂YTUbc`beSXc%
c_^TUb^ ]Yd UY^Ub̀_cYdYfU L̂^]tW\YSX[UYd%UY^UbbUQ\UL̂^]tW\YSX[UYdl #CQS@Qe
,**,%1*$(

Eeb Q\cUY ĉUY^UbjQX\bUYSXU^e^T TYVVUbU^dU^9UTUede^WUÛ^d[\UYTUdUbJYW^YVY'
[Q^dfUb]QWTUbJ`_bdcYSXje] WU]UY^cQ]U 8̂ecTbeS[ e^dUbcSXYUT\YSXUb@^dUbUccU^
e^T je] 9UWbYVVVube^dUbcSXYUT\YSXUJ`_bd`bQhU Q̂ecjeRY\TU^(B_^[bUdUGbQhUT̂Uc
J`_bdUcgUbTU^QecWU\tcSXdY] ?Y^R\YS[QeVcUY^Ue]VQccU^TU@^[Qb^QdY_^e^T Di'
dX_\_WYcYUbe^WUdgQY] !Ne^TUbdUQ]l _TUbY^TUb=YWebK_^YJQY\Ubc59UYTUgebTU^
db_djYXbUb\_[Q\U^ MUb_bde^Wje] ^QdY_^Q\UĴi]R_\ e^T jeb tcdUbbUYSXYcSXU^fYb'
deU\\U ?̂UY]Qd(;Ub `_`e\QbUDQccU^c`_bdRY\TUdQ\c_UY^UCUUbcdU\\U%TUbU[̂_^[bUdU
@^XQ\dU^UWYUbdgUbTU ê^T TYUWUbQTU@.1;051<1(13-=5:9 UY^UWU]UY^cQ]U@TU^dYdsd
Ub]tW\YSXd(<Y^ 9UYc`YU\4;YU %NYU^UbJSXe\U6TUc=erRQ\\c%_VduRUbXQe`dW\UYSXWU'
cUdjd]Yd TU] ]YddU\Ueb_`sYcSXU%̂:Q\SY_;Q^eRYQ^_6#DQbcSXY[)J_dd_`YUdbQ,***$%
c`UYcdcYSXQecUY^U] 8]Q\WQ] f_^ GbQWUbe^T 9eTQ`UcdUb<YWU^XUYdU^%fUb]YcSXd
]Yd UY^U] f_^ ?eW_ DUYc\V_bSYUbdU^cSX_ddYcSXU^<\U]U^d%e^T RbY^Wdc_ e^dUb'
cSXYUT\YSXU<bcSXUY^e^WcV_b]U^gYUTU^ JB IQ`YT Q\c<hU]`U\ TUb̀ b_\UdQbYcSXU^%
TU^ =B 8ecdbYQQ\cMUbdbUdUbTUbRubWUb\YSXU^JdQTde^T TUc\YRUbQ\U9̂ubWUbde]c
XUbf_b(IQ`YT R\UYRdd_`_WbQVYcSXdb_djJdQTY_^gUSXcU\Y]]Ub Y^?uddU\T_bVfUbQ^'
[Ubd%gsXbU^T TYU8ecdbYQci]R_\XQVd VubTU^ %bQcd\_cU^AeTU^6aeUbTebSXNYU^
jYUXde^T ^YbWU^Tce^T jeW\UYSXuRUbQ\\XUY]YcSXYcd(;_SX TYUcU[_^[bUdU^ JdY\UTUc
J`_bdUcgUbTU^QecWU\tcSXdY] ?Y^R\YS[QeVcUY^Ue]VQccU^TU@^[Qb^QdY_^Y] !Ne^'
TUbdUQ]le^T cUY^UDidX_\_WYcYUbe^W#J[_SU[)NUYcWbQ]+330%,-VV($%TYUUcc_WQb
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