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?cdUc]tW\YSX%f_^ TU] A_^jU`d e^T TUbHUQ\YdsdTUbc_jYQ\U ;̂h[\ecY_^ Y^;eb_`Q
UdgQcuRUbTQc;eb_`sYcSXUI_jYQ\]_TU\\ je \Ub^U^6:YU 7^dg_bd Xs^WdcU\RcdfUb'
cds^T\YSX̂YSXdje\Udjd TQf_^ QR%gQc e^dUbTU] n;eb_`sYcSXU Î_jYQ\]_TU\?l fUb'
cdQ^TUĝYbT(8U[Q^^d\YSXYcdTYUcUY ûRUbQeccdbYddYWUb8UWbYVV(:YU:URQddUTQbuRUb
[_^jU^dbYUbdcYSXQeVTbUYbbQWU^%TYUZUgUY\cUY^Ue^dUbcSXYUT\YSXUPUYd`Ubc`U[dY'
fU Y^c7eWUVQccU^(:YU UbcdURUdbYVVdTYULUbWQ^WU^XUYd(=YRdUcY^TUb=UcSXYSXdU
#MUcd' $;eb_`Qc db_djQ\\Ub̂QdY_^Q\UbK^dUbcSXYUTUWU^uWU^TqRUbUY^cdY]]e^WUŶ^
TUb;^dgYS[\e^Wf_^ ?^cdYdedY_^U^%Y^cRUc_^TUbUTUb?^cdYdedY_^U^c_jYQ\UbIYSXUbe^W%
TYUUcQ^WUjUYWdUbcSXUY^U^\QccU^%f_^ UY^U] RUc_^TUbU;̂eb_`sYcSXU^I_jYQ\b^_'
TU\?je c`bUSXU^6:YU jgUYdU<bQWUbYSXdUdcYSXY^TYUPe[e^Vd(MYbTcYSXY] Fb_jUcc
TUbUeb_`sYcSXUL̂UbUY^YWe^WUY ÛY^XUYd\YSXUc%Ueb_`sYcSXUcI_jYQ\]_TU\\ QeVce`'
bQ^QdY_^Q\Ub;RU^U XUbQecRY\TU^6:YU TbYddU<bQWUcSX\YUr\YSXRUVQccdcYSX]Yd TUb
LUbRY^Te^WjgYcSXU^TU^ RUYTUĵef_b WU^Q^^dU^(MYbT#_TUbc_\\dU$TQc;eb_`sY'
cSXUI_jYQ\]_TU\\ TUbLUbWQ^WU^XUYd' f_bQecWUcUdjd%UcUhYcdYUbdU' TYU=be^T\QWU
VubTQcje[u^VdYWUI_jYQ\]_TU\\ TUb;eb_`sYcSXU K̂^Y_^ cUY^6

DQSX]UY^UbqRUbjUeWe^W%TYUYSXY] <_\WU^TUR̂UWbu^TUĝUbTU%YcdUcY^TUb
JQd]tW\YSX%Y^>Y^R\YS[QeVQ\\UTbUY<bQWU^f_] A_^jU`d e^T TUbWUcU\\cSXQVd\YSXU^
HUQ\YdsdTUbc_jYQ\U 7̂ecWbU^je^WY^;eb_`Q XUedUje \Ub^U^(:QRUYYcdUcgYSXdYW%
Y] 7eWUje RUXQ\dU^%TQccTYUAQdUW_bYUn;h[\ecY_^l c_g_X\ ^_b]QdYf Q\cQeSXQ^Q\i'
dYcSXje fUbcdUXUŶcd(:YUcURUYTU7̂c`U[dU WY\dUcjgQb QecUY^Q^TUbje XQ\dU^%QRUb
W\UYSXg_X\Y^YXbUbZUgUY\YWU^8UTUede^We^T 8UbUSXdYWe^Wje RUbuS[cYSXdYWU^(

CUY^UqRUb\UWe^WUĝY\\ YSXY^ TbUYISXbYddUQ̂ecVuXbU^(Pe^sSXcdgY\\ YSX
jUYWU^%TQccTUb8UWbYVVTUbc_jYQ\U 7̂ecWbU^je^WQ\c^_b]QdYfUAQdUW_bYUQeVUY^
LUbcds^T^Ycf_^ n?^[\ecY_^l 8UjeW^Y]]d% TQccYSXUbcdY^LUbRY^Te^W]Yd e^cUbU]
]_TUb^U^% Ueb_`sYcSXU L̂Ubcds^T^Ycf_^ 8ubWUbcdQdece^T e^YfUbcQ\YcdYcSXU^
g_X\VQXbdccdQQdU^XUbQecWURY\TUdXQd(?^c_VUbŶcdUbcU\RcdUY X̂Ycd_bYcSXUc;bjUeW'
^YcTUcn;eb_`sYcSXU Î_jYQ\]_TU\\cl%e^T jeW\UYSXRU\UWdUbTUccU Q̂^XQ\dU^TU%TQc
c_jYQ\U8UgeccdcUY^̀bsWU^TU%8UTUede^W(

?] jgUYdU ÎSXbYddgUbTUYSXQbWe]U^dYUbU^%TQccUcTUb;h[\ecY_^cRUWbYVV%Q\c
Q^Q\idYcSXUAQdUW_bYUfUbcdQ^TU^%Ub\QeRd%gUcU^d\YSXUK^f_\\[_]]U^XUYdU^ e^T
ISXgQSXcdU\\UẐU^UcC_TU\\c je YTU^dYVYjYUbU^e^T TYUWb_rU^>UbQecVubTUbe^WU^
je [U^^jUYSX^U^%TU^U^TQc;eb_`sYcSXUI_jYQ\]_TU\\ Y^cUY^Uê^dUbcSXYUT\YSXU^
LQbYQ^dU^cUYdTU^ +32*Ub@QXbUQ̂ecWUcUdjdYcd(?^ TYUcU]PecQ]]U^XQ^W gUbTUYSX
QeSXQeVTYU<bQWUUY^WUXU^%gU\SXUTUbfUbcSXYUTU^UM̂_X\VQXbdccdQQdc'nHUWY]Ul%
TYUWU]UY^XYT̂U] ;eb_`sYcSXU Î_jYQ\]_TU\\ jeWUbUSX^UdgUbTU^%Y^TUbLUbWQ^'
WU^XUYdRUccUb%gU\SXUcSX\USXdUb]Yd TU^>UbQecV_bTUbe^WU^TUb;h[\ecY_^ jebUSXd
[Q]U^%e^T gQcTYUcVubTYUPe[e^Vd TUcnC_TU\\cl RUTUedUd(

ISX\YUr\YSXWbUYVUYSXY] TbYddU^ISXbYddTYUJQdcQSXUQeV%TQccTUb;h[\ecY_^cRU'
WbYVVQ\c^_b]QdYfUe^T `_\YdYcSXUAQdUW_bYUcU\RcdJUY\TUb7ecUY^Q^TUbcUdje^We]
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C( Ab_^QeUb4;h[\ecY_^ e^T TQc;eb_`sYcSXUI_jYQ\#cdQQdc$]_TS\\ 0-

TYUPe[e^Vd TUbI_jYQ\`_\YdY[Y^;eb_`Q Rjg( TUbUeb_`sYcSXUÎ_jYQ\`_\YdY[WUg_b'
TU^Ycd(;b WUXtbd]Ydd\UbgUY\Uje TU^ jU^dbQ\U8̂UcdQ^TdUY\U^TUb̀ _\YdYcSXUĤXUd_'
bY[Y^^UbXQ\RTUb;eb_`sYcSXU K̂^Y_^( 7RUbcUY^U?^dUb`bUdQdY_^e^T `_\YdYcSXUK]'
cUdje^WR\UYRUê]cdbYddU^(?SX̀\sTYUbUTQVub%cYSXY^TYUcU7ecUY^Q^TUbcUdje^WuRUb
TYURUWbYVV\YSXU:Uede^W UY^je]YcSXU^%gUY\cYUgYSXdYWU`_\YdYcSXUA_^cUaeU^jU^
XQd(:UcXQ\RcSX\QWUYSXQ] ;^TU UY^U^̂ _b]QdYf'`_\YdYcSXUP̂eWQ^Wje] ;h[\ecY'
_^c`b_R\U] f_b%TUbcYSXQeVf_bQecWUWQ^WU^U7bWe]U^dUcdudjd(
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?^ cUY^UbfUbW\UYSXU^TU^IdeTYUnLQbYQ^dUT̂UcM_X\VQXbdccdQQdclVuXbd<bQ^j'NQ'
fUb AQeV]Q^^ #,**-$ TU^ 8UWbYVVTUbng_X\VQXbdccdQQd\YSXU^;^dgYS[\e^Wl UY^(;b
Ycde]VQccU^TUbQ\cTUbTUc!M_X\VQXbdccdQQdcl%Ub]tW\YSXdUc%̂_SX Q^TUbUGeU\\U^
TUbM_X\VQXbdQ\cTYUY] U^WUÎY^^ cdQQd\YSXU^UY^jeRUjYUXUê^T TQbuRUbXY^Qec
TU^ XYcd_bYcSXU^MQ^TU\g_X\VQXbdccdQQd\YSXUb?^cdYdedY_^U^e^T 7bbQ^WU]U^dcje
UbVQccU^(<ub AQeV]Q^^ RUjYUXdcYSXTYUg_X\VQXbdccdQQd\YSXU;^dgYS[\e^W QeVnFb_'
R\U]U TUbWUcU\\cSXQVd\YSXU^?^dUWbQdY_^e^T A_XsbU^jl #AQeV]Q^^ ,**-% -*$( K^T
cYUYcd' QeSXTYUcYcdVube^cUbJXU]Q f_^ jU^dbQ\Ub8UTUede^W' ^QSXcUY^UbqRUb'
jUeWe^WUY ;̂bWUR^YcTUbRUc_^TUbU=̂UcSXYSXdUMUcdUeb_`Qc#AQeV]Q^^,**-% -2%
/,%-,.$(

7eVRUYTU7c`U[dU gUbTUYSXY] <_\WU^TU[̂ebj UY^WUXU^(Fb_R\U]UTUbc_jYQ\U^
?^dUWbQdY_^e^T A_XscY_^UbgQSXcUŶ^ je^UX]U^T [_]`\UhUb gUbTU^TU =̂UcU\\'
cSXQVdU^]Yd TUb7ecTYVVUbU^jYUbe^WTUbt[_^_]YcSXU^%WUcU\\cSXQVd\YSXU^e^T `_\YdY'
cSXU ;̂RU^Ue^T YXbUf̂YU\Vs\dYWU^c_jYQ\U^%bUWY_^Q\U^e^T bU\YWYtcU^I`Q\de^Wc'e^T
A_^V\Y[d\Y^YU^(M_X\VQXbdccdQQd\YSXU;^dgYS[\e^WU ĉUdjU Ŷ^TYUcU]PecQ]]U^XQ^W
UY^̀_\YdYcSXUc=U]UY^gUcU^ nQ\cI_\YTQbYdsdc'e^T HUjY`b_jYdsdcX_bYj_^dVubTYU8U'
ft\[Ube^W e^T VubXQ^T\e^WcVQXYWU`_\YdYcSXU;\YdU^l f_bQec%QeVIUYdUT̂YUcUb;\YdU^
UY ?̂^dUbUccUQ^ TUb8UVbYUTe^WTUb8Uft\[Ube^W c_gYUQeVIUYdUT̂Ub8Uft\[Ube^W
UY ?̂^dUbUccUQ^ c_jYQ\Ub=UbUSXdYW[UYdWUWbu^TUdQeVHUWU\T̂UbMUSXcU\cUYdYW[UYd
#AQeV]Q^^ ,**-% -+$( ;c Ycd̂YSXdjeVQ\\YW%TQccg_X\VQXbdccdQQd\YSXU;^dgYS[\e^WU^
WUbQTUe^T Y]]Ub gYUTUb̂QSXAbYUWUê^T t[_^_]YcSXU^ AbYcU ]̂sSXdYWUISXu'
RUUbXYU\dU^%TYUe^dUbTU^ =UcU\\cSXQVdcW\YUTUb^TQc8UgeccdcUYĝUSXcU\cUYdYWUb
7RXs^WYW[UYdcSXsbVdU^(?^ fYU\U^<s\\U^ gQbU^cYU]Yd A\QccU^[s]`VU^ VubUY^U^
WUcU\\cSXQVd\YSXU^e^T `_\YdYcSX'TU]_[bQdYcSXUM̂Q^TU\fUbRe^TU^(?^ sX^\YSXUb
MUYcURbY^Wd7RbQ] TUIgQQ^ TYU;^dgYS[\e^W f_^ M_X\VQXbdccdQQdU^]Yd TUb>Ub'
QecRY\Te^WTUcnc_jYQ\U8̂Uge=dcUY^clY^PecQ]]U^XQ^W( :Qbe^dUbfUbcdUXdUbnTQc
MYccU ê] TYUgQSXcU^TU 7̂RXs^WYW[UYdU^l%fUbRe^TU^n]Yd TUb8UbUYdcSXQVd%[_\'
\U[dYfUL_bc_bWU]Q=^QX]U^je e^dUbcdudjU^l#TUIgQQ^ +33-%,11$(

MQbe] QRUbVQ^TUĝ_X\VQXbdccdQQd\YSXU;^dgYS[\e^WU^WUbQTUY^#MUcd'$;eb_`Q
cdQdd%e^T gQbe] RbQSXdU^cYUXYUbRUc_^TUbUY^cdYdedY_^U\\U<_b]U^ XUbf_b%TYUcYU%
db_djQ\\Ub̂ QdY_^Q\UK̂^dUbcSXYUTUY] ;Y^jU\^U^%f_^ TUb;^dgYS[\e^W Y^Q^TUbU^
HUWY_^UT̂UbMU\de^dUbcSXUYTU^6AQeV]Q^^ XURdWU]UY^cQ]U%Y^9XbYcdU^de]e^T
7eV[\sbe^WfUbQ^[UbdUMUbdUXUbf_b%TYUY] 8ubWUbde]gYUY^TUb7bRUYdUbRUgUWe^W
WUdUY\dg_bTU^ cUYU#̂,**-% -2$ ' gQc%gYUTYUR\edYWU=UcSXYSXdUc_jYQ\UbAs]`VU
jUYWd%Q\\UbTY^Wc[UY^UcgUWcXUY=d%TQccTQ]YdRUbUYdcQeSXTYUZUgUY\YWU^?^dUbUccU^Y^
;Y^[\Q^WWUcdQ^TUX̂sddU^(AQU+R\UVuWdTU^ >Y^gUYcQeVTYU\Q^WUJbQTYdY_T̂Ubje'
^sSXcd[_]]e^Q\U^ <ubc_bWUVubTYUne^dUbcdudje^WcgubTYWU^7b]U^l% TQ^^%cUYd
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0. C( Ab_^QeUb5;h[\ecY_^ e^T TQc;eb_`sYcSXUI_jYQ\#cdQQ\c$]_TU\\

TU] c`sdU^+3(@QXbXe^TUbd%TUbI_jYQ\fUbcYSXUbe^WU^Vub7bRUYdUbY^;eb_`Q XY^je%
TYUTU^ ]_TUb^U^ M_X\VQXbdccdQQdU^f_bXUbWY^W#AQU\R\U,**.% -,'-.$( ;b RUd_^d
TU^Ueb_`QgUYdU^7ecdQecSXf_^ ?TUUê^T ;bVQXbe^WU^jgYcSXU T̂U^A_]]e^U^
e^T uRUbTYÛ QdY_^Q\cdQQd\YSXU^=bU^jU^ XY^gUW%TUbTYUtVVU^d\YSXU<ubc_bWUf_^
7^VQ^WQ^ RUW\UYdUdU#URU^TQ5cYUXUQeSX=UbU]U[ +33+$(?] PecQ]]U^XQ^W f_^
Fb_R\U]U^ TUb?^dUWbQdY_^e^T A_XscY_ ŶcdZUT_SX̂_SXUY ĝUYdUbUb=UcYSXdc`e^[d
f_^ 8UTUede^W(9_\Y^ 9b_eSXUbXURdYX ĵe UY^U] jU^dbQ\U8̂UcdQ^TdUY\cUY^Ub:UVY'
^YdY_ T̂UbngUcdUeb_`sYcSXU^=UcU\\cSXQVdcV_b]l#9b_eSX+333%-3-'.*3$( ?X] je'
V_\WU]QSXdUTYUY] LUbW\UYSXje TU^KI7 cUXbfYU\cdQbbUbU=\YUTUbe^WMUcdUeb_`Qc
Y^c_jYQ\UA\QccU^%bU\YWYtcU=be``U^ e^T `_\YdYcSXUFQbdUYU^cdsb[Ub[_b`_bQdYcdYcSXU
e^T [__`UbQdYfU<_b]U^ TUb?^dUWbQdY_^^_dgU^TYW%Ub]tW\YSXdUTYUcUQRUbQeSX(
ETUbgYUQVVU#,**/% +3+VV($QbWe]U^dYUbd%HUWU\T̂UbA__`UbQdY_ĝQbU T̂UbUY^jYW
]tW\YSXU7ecgUWQecQ^XQ\dU^TUÂ_^V\Y[dUŶ^^UbXQ\Re^T jgYcSXU =̂UcU\\cSXQVdU^%
TYUU^d\Q^WdUbbYd_bYQ\Ub%bU\YWYtcUbe^T c_jYQ\Ub=bU^jU^ dYUVWUc`Q\dUĝQbU^(

;c R\UYRdTYU<bQWU%Y^gU\SXUbMUYcUgUcdUeb_`sYcSXU=UcU\\cSXQVdU^^QSXTU]
PgUYdU M̂U\d[bYUWc_jYQ\U?^dUWbQdY_^e^T A_XscY_^f_bQ^WUdbYURU^XQRU ê^T
gQc cYUY^ YXbU n̂g_X\VQXbdccdQQd\YSXU^;^dgYS[\e^WU^l db_dj Q\\Ub̂ QdY_^Q\U^%
Y^cdYdedY_^U\\U^K^dUbcSXYUTUWU]UY^cQ]XQRU^(MYUTUbY] 7^cSX\eccQ^AQeV]Q^^
e^T AQU\RUe^T RUYTUUbWs^jU^T\QccU ĉYSXfYUbFe^[dU XUbf_bXURU^(

;bcdU^c4?] K^dUbcSXYUTje cdQQdcc_jYQ\YcdYcSXU^=UcU\\cSXQVdU^bUc`U[dYUbU^e^T
cdudjU^M_X\VQXbdccdQQdU^Y^[Q`YdQ\YcdYcSXU^=UcU\\cSXQVdU^TQcFbYfQdUYWU^de]Q^
TU^Fb_Te[dY_^c]YddU\ê^T TYUbU\QdYfU;YWU^cds^TYW[UYdf_^ Csb[dU^ e^T AQ`YdQ\Q['
[e]e\QdY_^ Y^TUbt[_^_]YcSXU^ I`XsbU( IYUUb\UWUẐUT_SXTU^ K^dUb^UX]U^ HU'
WU\ T̂UcISXedjUcTUb7bRUYdc[bQVde^T TUb=UcU\\cSXQVdWUWUn̂^UWQdYfU;hdUb^Q\Y'
dsdU^lQeV(:Q]Yd U^dc`bUSXUĉYU]UXb _TUbgU^YWUbTU] f_^ F_\Q^iYV_b]e\YUbdU^%
cSXUY^RQb`QbQT_hUÎQSXfUbXQ\d%TQccU^dgYS[U\dU[Q`YdQ\YcdYcSXUCQb[dgYbdcSXQVdU^
WUcU\\cSXQVd\YSX^eb TQ^^ uRUb\URU^[t^^U^% gU^^ cYUjeW\UYSX̂YSXd']Qb[dVtb]YWU^
HUWU\ê^dUbg_bVUĝUbTU '̂ gQc^_dgU^TYWUbgUYcUgYTUbc`buSX\YSXe^T XYcd_bYcSX
Y]]Ub e][s]`Vd R\UYRd(?] K^dUbcSXYUTje TU^ KI7 UbgQbRUM̂_X\VQXbdccdQQdU^
Y^MUcdUeb_`Q]Yd TUb7ecgUYde^WTUctVVU^d\YSXU^IU[d_bce^T TUbje^UX]U^TU^
A_^db_\\UuRUbTYU;bjUeWe^WtVVU^d\YSXUb=udUb^QSXTU] PgUYdUM̂U\d[bYUWUY^U
UbXUR\YSXUAQ`QjYdsdjeb TYbU[dUt̂[_^_]YcSXU^ ;Y^V\ecc^QX]U%uRUbTYUY^TYbU[dU^
VYc[Q\YcSXU^e^T WU\T`_\YdYcSXU^CYddU\XY^Qec' UY^UAQ`QjYdsd%TYUcYUWUbQTUbUTe'
jYUbU_̂TUbWQbft\\YWQeVWURU^#ISXgQbj,**+$(

PgUYdU^c4MYUTUbe] Y] K^dUbcSXYUTje TU^ KI7% QRUbQeSXje TU^ ]UYcdU^
cuTUeb_`sYcSXUB̂s^TUb^%cY^TgUcdUeb_`sYcSXUM_X\VQXbdccdQQdU^e^YfUbcQ\YcdYcSX
Q^WU\UWd(IYUUb[U^^U^_VVYjYU\\UY^U[_\\U[dYfUWUcU\\cSXQVd\YSXULUbQ^dg_bde^ŴYSXd
Q\\UY V̂ubc`UjYU\\U=be``U^ Y^ D_d\QWU^%c_^TUb^ VubTYU8UVbYUTYWe^WWbe^T\U'
WU^TUb8UTubV^YccUQ\\UbYXbUb8ubWUbQ^( :YUc cSX\YUrdUY^UCY^TUcdQRcYSXUbe^W
WUWU^uRUbTU^Q] ]UYcdU f̂UbRbUYdUdU^c_jYQ\U ĤYcY[UÛRU^c_UY ĝYUTU^PeWQ^W
je c_jYQ\U :̂YU^cd\UYcde^WU^#gYU=Uce^TXUYde^T 8Y\Te^W$%TYUVubTYUPedUY\e^W
f_^ BURU^cSXQ^SU^gUcU^d\YSXcY^T(K^YfUbcQ\Yc]ecY^TYUcU]IY^^ RUTUedUd^YSXd
=\UYSXXUYd(;c YcdQeSXfUbUY^RQb]Yd e^dUbcSXYUT\YSXU^nHUWY]U^lTUb?^[\ecY_^%
gYUUdgQTUbU^W\YcSXU^8UfUbYTWU'JbQTYdY_^_TUbTU] n[_b`_bQdYcdYcSXU^lI_jYQ\'
cdQQd8Yc]QbS[cSXUbFb_fU^YU^j Y^ :UedcSX\Q^T(;b YcdZUT_SX̂YSXdfUbUY^RQb]Yd
TU] 7eccSX\eccWb_rUb8Uft\[Ube^WcdUY\Uf_^ ZUTUbAbQ^[U^fUbcYSXUbe^W_TUbUY'
^UbngU\VQbUbUV_b]l%TYUQbRUYdc\_cU7b]U ]Yd TU] LUb\ecdZUTUbcdQQd\YSXU^K^dUb'
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C( Ab_^QeUb4;h[\ecY_^ e^T TQc;eb_`sYcSXUI_jYQ\#cdQQdc$]_TU\\ 0/

cdudje^Ŵ QSXUY^Ub8UjeWcTQeUbf_^ Vu^V@QXbU^gsXbU^TTUbWUcQ]dUB̂URU^cjUYd
RUTb_Xd(

:bYddU^c4:Ub gUcdUeb_`sYcSXUg_X\VQXbdccdQQd\YUXUK^YfUbcQ\Yc]ecYcd]Yd TU]
A_^jU`d c_jYQ\UbHUSXdUfUbRe^TU^(:YU 7ecgUYde^WTUc8ubWUbcdQdecuRUb̀ Ubct^'
\YSXUe^T `_\YdYcSXUHUSXdUXY^QecWUXtbdje TU^ ;S[`VUY\Ub T̂Uc]_TUb^U^ Ueb_'
`sYcSXU :̂U]_[bQdYUfUbcds^T^YccUc(;c U^dgYS[U\dUcYSXf_b TU] >Y^dUbWbe^Tf_^
MU\dgYbdcSXQVdc[bYcU%<QcSXYc]ece^T DQdY_^Q\c_jYQ\Yc]ec%jgUY MU\d[bYUWUê^T
TUbA_^Vb_^dQdY_T̂UcQ^cSX\YUrU^TUn̂[Q\dU ÂbYUWUcl(ERg_X\ TUb=be^TWUTQ^[U
c_jYQ\UbHUSXdUY^TUbCU^cSXU^bUSXdcUb[\sbe^WTUbLUbUY^dUD̂QdY_^Uf̂UbQ^[Ubd
Ycd%YcdUbY^MUcdUeb_`Qcdsb[UbfUbgebjU\dQ\cY^TU^ KI7% g_ TYÙUbct^\YSXU<bUY'
XUYdf_] e^T WUWU^uRUbTU] IdQQdTYUL_bcdU\\e^Wf_^ :U]_[bQdYU XQe`dcsSX\YSX
RUcdY]]d( :Q c_jYQ\UHUSXdUY] K^dUbcSXYUTje TU^ISXedjbUSXdUT̂Ub̀ Ubct^\YSXU^
<bUYXUYd`_cYdYfUPeWQ^WcbUSXdUe]bUYrU^%YcdYXbU7ecWUcdQ\de^WcUXbfYU\cdsb[Ub̀_'
\YdYcSXU^LUbXQ^T\e^WUê^T LUbs^TUbe^WUQ̂ecWUcUdjd(MQcc_jYQ\UHUSXdUWUgsXb'
\UYcdUĉ_\\U^%XQddUJX_]Qc >( CQbcXQ\\[ebj ^QSXTU] PgUYdUM̂U\d[bYUWY^[\Qc'
cYcSXUbMUYcUV_b]e\YUbd(;b c`bQSXf_^ UY^UbnWQ^jU#^$HUYXUf_^ HUSXdU^%TQbe^dUb
TQcHUSXdQeVUY ĈY^TUcd]Qr Q^gYbdcSXQVd\YSXUbM_X\VQXbde^T c_jYQ\UbIYSXUbXUYd%
uRUbTQcHUSXdQeVUY^Uf̂_\\U^ 7^dSY\Q] WUcU\\cSXQVd\YSXU^;bRU%RYcje] HUSXdQeV
UY B̂URU Q̂\cjYfY\YcYUbdUcMUcU^U^dc`bUSXU^TTUbWUcU\\cSXQVd\YSXf_bXUbbcSXU^TU^
IdQ^TQbTcl#CQbcXQ\\+33,%.*$( nCY^TUcd]QrUl e^T nf_bXUbbcSXU^TUIdQ^TQbTcl
QRUbcY^TXYcd_bYcSXWU`bsWd%[t^^U^ U^WUb_TUbWb_rjuWYWUbQecWU\UWdgUbTU^e^T
cY^TTUcXQ\R̀_\YdYcSXY]]Ub gYUTUbe]cdbYddU^(

ISX\YUr\YSX4M_X\VQXbdccdQQdU^_bWQ^YcYUbU^TU^nM_X\VQXbdccU[d_bl#AQeV]Q^^$%
T(X( cYUfUbRY^TU^%bUWU\ê^T VY^Q^jYUbU^)ceRfU^dY_^YUbU^QeVZUgUY\ce^dUbcSXYUT'
\YSXUMUYcUM_X\VQXbdcRUYdbsWUf_^ Csb[dU^%̀bYfQdU>̂QecXQ\dU^%WUcU\\cSXQVd\YSXU^
JbsWUbê^T TU] IdQQdcU\Rcd(:QRUYjUYSX^UdcYSXTQcgUcdUeb_`sYcSXU%[__`UbQdYfU
_TUb[_b`_bQdYcdYcSXUI_jYQ\]_TU\\ TQTebSXQec%TQccUcQeVUY^UbPgYcSXU^URU^U
jgYcSXU^CQb[d e^T IdQQdWUcU\\cSXQVd\YSXU^?^dUbUccU^Wbe``UÛY^UUbXUR\YSXU8U'
TUede^WRUYTUb;bRbY^We^Wc_jYQ\UbBUYcde^WSÛY^bse]d e^T cYUQeVTYUcUMUYcU
UY^RY^TUd(

;Y^WQ^WcXQddUYSXRUXQe`dUd%TQccTUb8UWbYVVnc_jYQ\U;h[\ecY_^l UY F̂b_Te[d
TUc;eb_`sYcSXU Î_jYQ\#cdQQdc$]_TU\\ccUY(?^ TUbJQdgYbTY^TUbBYdUbQdebjeb ;h'
[\ecY_^ Y]]Ub gYUTUbY]`\YjYd_TUbQecTbuS[\YSXQeVTbUYC_TYTUb?^[\ecY_^ 8UjeW
WU^_]]U^4 ?^[\ecY_^ QeVTUb=be^T\QWUf_^ 8ubWUbcdQdece^T `Ubct^\YSXU^%̀_\Y'
dYcSXUê^T c_jYQ\U ĤUSXdU^5?^[\ecY_^ QeVTUb=be^T\QWUV_b]Q\YcYUbdUb%gUSXcU\'
cUYdYWUb7RXs^WYW[UYdU^Y^TUbWUcU\\cSXQVd\YSXU^7bRUYdcdUY\e^W5?^[\ecY_^ QeVTUb
8QcYcY^V_b]U\\Ubc_jYQ\UbHUjY`b_jYdsdY^ LUbgQ^TdcSXQVde^T 8U[Q^^dU^[bUYcU^(
:Ub UbcdUTYUcUbTbUY?^[\ecY_^c]_TY%#c_jYQ\U$8ubWUbbUSXdU%gYbTe^dUbLUbgUYcQeV
CQbcXQ\\Y^cRUc_^TUbUY^TUbU^W\YcSXU^IYSXdRUd_^d%TYURUYTUQ̂^TUbUT̂QWUWU^
Y^TUbVbQ^jtcYcSXU^(BUdjdUbUXQdYXbU[̂\QccYcSXUd̂XU_bUdYcSXU^8UjeWc`e^[d Y^
:eb[XUY]c LUbcds^T^Ycf_^ n_bWQ^YcSXUbI_\YTQbYdsdl%TYUTebSXgUSXcU\cUYdYWU7R'
Xs^WYW[UYdU^%n?^dUbTU`U^TU^jU^l%WUcdYVdUdgYbT#Ab_^QeUb,**,$(

FQbdYjY`QdY_^uRUbTU^ e] c_jYQ\UHUSXdUUbgUYdUbdU^8ubWUbcdQdec%PeWUXtbYW'
[UYdTebSX;Y^RY^Te^WY^ TYU?^dUbTU`U^TU^jU T̂UbWUcU\\cSXQVd\YSXU^7bRUYdcdUY'
\e^We^T TYUHUjY`b_jYdsdcfUbXs\d^YccUY^V_b]U\\Ubc_jYQ\Ub8UjYUXe^WU'̂ jecQ]'
]U^ WU^_]]U^ SXQbQ[dUbYcYUbU^TYUcU8UcdY]]e^WU^ f_^ n?^[\ecY_^l%QeVTYUTUb
;h[\ecY_^cRUWbYVVfUbgUYcd%bUSXdWU^QeTYÛ _b]QdYfU^ =be^T\QWU T̂Uc;eb_`s'

%0./1)(*/)+ +),**140,'1. ggg([ebcgUSXcU\(Qd



00 C( Ab_^QeUb4;h[\ecY_^e^T TQc;eb_`sYcSXUI_jYQ\#cdQQdc$]_TU\\

YcSXUÎ_jYQ\#cdQQdc$]_TU\\c%gYUYSXUcjef_b e]bYccU^ XQRU(:YUcU8UcdY]]e^WU^
cdUXUQ̂RUbY^UY^U] I`Q^^e^WcfUbXs\d^Ycje UY^Q^TUb(I_jYQ\UHUSXdUe^T TebSXTYU
PU^dbQ\YdsdTUb;bgUbRcQbRUYdRUcdY]]dUWUcU\\cSXQVd\YSXU7bRUYdcdUY\e^WUbWs^jU^
Y] AQ`YdQ\Yc]ecUY^Q^TUb[UY^UcgUWccU\RcdfUbcds^T\YSX(F_\YdYcSXXQdcYSXTYUI`Q^'
^e^W Y^^UbXQ\RTUb;eb_`sYcSXU^K^Y_^ Y]]Ub gYUTUbY^TUb7ecUY^Q^TUbcUdje^W
TQbuRUbRU]Ub[RQbWU]QSXd%gQc Y] nAQ]`V WUWU^c_jYQ\U;h[\ecY_^l TU^L_bbQ^W
XQRUĉ_\\U4TYUK]fUbdUY\e^W#TUbAQ]`V WUWUT̂YU7b]ed Y] DQ]U^ c_jYQ\UbHUSX'
dU$_TUbTYUMYUTUbUY^W\YUTUbe^W#TYU!;bgUbRcRUVQXYWe^WlY] DQ]U^ TUbPeWUXt'
bYW[UYdjeb WUcU\\cSXQVd\YSXU^7bRUYdcdUY\e^W$(

?^ TYUcU]^_b]QdYfU^ I`Q^^e^WcfUbXs\d^YccdUS[dUY ĝYTUbc`buSX\YSXUbWUcU\\'
cSXQVd\YSXUbAUb^%TUbY^TUbAbYcUTUc;eb_`sYcSXU Î_jYQ\#cdQQdc$]_TU\\c_VVUĵe'
dQWUdbQd(;c YcdTYUIdsb[U TUc;h[\ecY_^cRUWbYVVcQ\cQ^Q\idYcSXUAQdUW_bYU%TQccUb
UcUb\QeRd%TYUcUAbYcUY] >Y^R\YS[QeV?^[\ecY_^ e^T TQ]YdjeW\UYSXTYUc_jYQ\U^
=be^T\QWUf̂_^ :U]_[bQdYU WU^QeUbje e^dUbceSXU^(

:YU >UbQecV_bTUbe^WTUb;h[\ecY_^ VubTQc;eb_`sYcSXUI_jYQ\ #cdQQdc$]_TU\\

:YU 7ecgUYde^Wc_jYQ\UbHUSXdUY^UY^U] RYcTQXY^̂ YSXdWU[Q^^dUĈQrU QeVTYU
QbRUYdU^TU8Uft\[Ube^W e^T TYUbU\QdYfUL_\\RUcSXsVdYWe^Wf_^ Cs^^Ub^ gQbU^TYU
RUYTUX̂Qe`dcsSX\YSXU^Idudj`VUY\UbTUbc_jYQ\U;̂Y^RY^Te^WY^MUcdUeb_`QY] UbcdU^
LYUbdU\ZQXbXe^TUbd^QSXTU] PgUYdUM̂U\d[bYUW(IYURUcUYdYWdU^YSXdTYUc_jYQ\UK^'
W\UYSXXUYd%QRUbRUgUWdUTU^c_jYQ\Un̂<QXbcdeX\lVubVQcdQ\\Û QSX_RU^(K^T cYUgQb
Y]]Ub ^_SXgUcU^d\YSXWUWbu^TUdQeV7bRUYdcfUbXs\d^YccU%TYU:U]_[bQdYUgUYdWUXU^T
QeccSX\_ccU^(:QbuRUbXY^QecgQbTQcMUcdUeb_`sYcSXUI_jYQ\]_TU\\ TUb?^[\ecY_^
f_^ f_b^XUbUYê^f_\\cds^TYWe^T Q^VQ\\YWY^]Y^TUcdU^cfYUbgUYdUbU>̂Y^cYSXdU^(

;bcdU^cgQbe^T YcdUce^f_\\cds^TYW%gUY\UcHUSXdUQ^ TU^ 8ubWUbcdQdecRY^TUd%
TYUcU^̂_SX Y]]Ub gUYdWUXU^TQ\cIdQQdcRubWUbcdQdecTUVY^YUbd%e^T TQ]YdDYSXd'
8ubWUbdUY\gUYcU_TUbft\\YWQeccSX\YUrd(?^dUb^U?^[\ecY_^ RUbeXdUe^T RUbeXdQeV
QRWUcdeVdUb;h[\ecY_^ ^QSXQerU^( I_\Q^WU7bRUYdc]YWbQ^dU^bU[bedYUbdgebTU^
e^dUbTUb7^^QX]U% TQcccYÛQSXUY^YWUbPUYdgYUTUbY^YXbU>Ub[e^Vdc\s^TUbje'
buS[[UXbU ĝubTU^%Ub\QeRdUTYUc7eVcdYUWc]_RY\YdsdVubUY^XUY]YcSXU7bRUYdc[bsVdU
e^T cdU\\dU[UY^Ub^cdXQVdUcFb_R\U] TQb(:YUcs^TUbdUcYSXZUT_SX]Yd TU^ W\_RQ\U^
MQ^TUbe^WcRUgUWe^WU^e^T je^UX]U^TUb Y^dUb^Ub7bRUYdc\_cYW[UYd(

PgUYdU^cgQbe^T YcdUce^f_\\cds^TYW%Q\\UbTY^Wc]Yd cdQb[U^̂QdY_^Q\UK̂^dUbcSXYU'
TU^%Y] >Y^R\YS[QeVTYUW\UYSXRUbUSXdYWdUJUY\XQRUf_^ <bQeU^(?^cRUc_^TUbUY^TU^
n[_b`_bQdYcdYcSXU^lM_X\VQXbdccdQQdU^A_^dY^U^dQ\Ueb_`QcUbcSXgUbUŶ^cdYdedY_^Q\Y'
cYUbdU>Y^TUb^YccU%QRUbQeSXQeVdbQTYdY_^U\\U<Q]Y\YU^b_\\UQ̂ecWU\UWdU7^bUYjUTYU
;bgUbRcRUdUY\YWe^Wf_^ <bQeU^%TYUUbgUbRcdsdYWcUY ]̂tSXdU^(

:bYddU^c]QSXdU^TYUnC_TUb^YcYUbe^WcV_bdcSXbYddUl%TYUTQc;eb_`sYcSXUI_jY'
Q\]_TU\\ XUbf_bRbQSXdU%UcY^cUY^Ub?^dUWbQdY_^c[Q`QjYdsdQ^>Y\\YWUb(?^TU] Ucjeb
7eV\tce^WTUbHUcdUdbQTYdY_^U\\UbBQ^TgYbdcSXQVde^T IU\RcdfUbc_bWe^WRUYdbeW%fUb'
cdsb[dUUcTYU7RXs^WYW[UYdTUbCU^cSXU f̂_^ CQb[de^T IdQQd(?^TU] UcTYUY^TYfY'
TeU\\U7eVcdYUWc]_RY\YdsdVtbTUbdU%cSXgsSXdUUc^YSXd̂eb TYUdbQTYdY_^U\\U^<_b]U^
TUbc_jYQ\U Â_^db_\\U%c_^TUb^QeSXTYUJbQWVQXYW[UYdc_jYQ\Ub8UjYUXe^WU^%gU^^
cYUY^AbYcU^jUYdUŴURbQeSXdgebTU^(

LYUbdU^c4:YU UYWU^d\YSXU7SXY\\UcVUbcUQRUbgQbe^T YcdTYÙbU[sbULUbRY^Te^W
jgYcSXU^c_jYQ\U ĤUSXdUê^T L_\\RUcSXsVdYWe^W(8UbUYdcQec<Y^Q^jYUbe^WcWbu^'
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C( Ab_^QeUb4;h[\ecY_^e^TTQc;eb_`sYcSXUI_jYQ\#cdQQdc$]_TU\\ 01

TU^ cY^T M_X\VQXbdccdQQdU^QeVUY^UX_XU;bgUbRcRUdUY\YWe^W_TUbQRUbX_XU
MQSXcde]cbQdUê^T UY^UWb_WU8UbUYdcSXQVdjeb K]fUbdUY\e^WRUYTU^ ;bgUbRc'
dsdYWUQ̂^WUgYUcU^(CQbcXQ\\WY^WTUcXQ\RY^cUY^U R̂UbuX]dU^L_b\Uce^WU ûRUb
n8ubWUbbUSXdUe^T c_jYQ\UA\QccU^l c_WQbc_ gUYd%UY^UnFV\YSXdje QbRUYdU^lUY^'
jeV_bTUb^#CQbcXQ\\?33,%23$(;b fUbWQWQ\\UbTY^WcXY^jejeVuWU^%TQccTU] [UY^
HUSXdQeV7bRUYdWUWU^uRUbcdUXde^T Y^[Q`YdQ\YcdYcSXU^=UcU\\cSXQVdU^QeSX̂ YSXd
WUWU^uRUbcdUXU^[Q^^%UccUYTU^^%TYUCQSXdfUbXs\d^YccUY^TYUcU=̂UcU\\cSXQVdU^
gubTU^ bQTY[Q\fUbs^TUbd(?^ cUY^Ub=UcSXYSXdUTUbB_X^QbRUYdRUcSXbUYRdH_RUbd
9QcdU\#,***% ,-0 VV($Q] VbQ^jtcYcSXU8̂UYc`YU\%TQccUbcdTYU7ec[\Q]]Ube^W
TUb;YWU^de]cVbQWUe^T TQ]YdTUcHUSXdcQeV7bRUYd̂QSX\Q^WU Âs]`VU^ ZU^U^
A\QccU^[_]`b_]Ycc TUc8ubWUbde]c]Yd TUb7bRUYdUbcSXQVdUb]tW\YSXdU%TU^ TQc
I_jYQ\fUbcYSXUbe^WccicdU]TQbcdU\\d(Deb Y^TYbU[d%]Yd >Y\VUf_^ PY^c' e^T IdUeUb'
`_\YdY[c_gYUtVVU^d\YSXU^7ecWQRU^%[t^^U^ TQXUbHUWYUbe^WU^e^dUbRUcdY]]dU^
8UTY^We^WU^' Y^TUbJQdTU^ZU^YWU^%TYURYcY^TYU+31*Ub@QXbUWUWURU^gQbU '̂
L_\\RUcSXsVdYWe^Wc`_\YdY[RUdbUYRU^(I_jYQ\U?^[\ecY_^ QeVTUb=be^T\QWUc_jYQ\Ub
HUSXdUYcdTUcXQ\Re^dUb[Q`YdQ\YcdYcSX']Qb[dgYbdcSXQVd\YSXU^L_bjUYSXU Ŷ]]Ub
WUVQXbTUde^T VbQWY\(

:YU nISX_S[gU\\U^l #9QcdS\?330$%TYUcUYdTU^ +32*Ub@QXbU^f_^ TUbBYRUbQ\YcYU'
be^WTUcY^dUb^QdY_^Q\U^<Y^Q^jcicdU]c e^T TUbHU_bWQ^YcQdY_^f_^ K^dUb^UX]U^
QecWUXU^%UbVQccU^e^T e^dUbc`u\U T̂Qc;eb_`sYcSXUI_jYQ\]_TU\\ TUb?^[\ecY_^ WU'
^QeQ^TYUcU]cSXgsSXcdUF̂e^[d( ;c YcdXYUb̂YSXd]tW\YSX%̂sXUbQeVTYUKbcQSXU^
UY^jeWUXU#̂cYUXUTQje Ab_^QeUb,**,% 30'++/5 Ab_^QeUb,**0$% g_X\ QRUbYcdUc
UbV_bTUb\YSX%TYU<_\WU Q̂^jec`bUSXU^(

:Ub ;h[\ecY_^cRUWbYVV\YUVUbdXYUbVubUY ĝYSXdYWUc;b[U^^d^YcY^cdbe]U^d(:U^^ Ub
fUbgUYcdQeV̂ UeQbdYWUc_jYQ\UK^W\UYSXXUYdU^%TYUTYUZU^YWU^TUbfUbdY[Q\UÂ\QccU^'
e^T ISXYSXde^Wccdbe[debUbWs^jU ê^T uRUb\QWUb^47RcdeVe^WUŶ^TU^ CtW\YSX[UY'
dU^%Q] WUcU\\cSXQVd\YSXU^BURUd̂UY\jeXQRU^%RYcXY ĵe] n8beSXlTUb7eccSX\YUre^W(
:YU U^dcSXUYTU^TU^7^Q\icUURU^U^%TYUfUbcSXYUTU^U?̂^[\ecY_^cgUYcU^%gebTU^
jef_b RUbUYdcWU^Q^^d4;bgUbRcQbRUYde^T WUcU\\cSXQVd\YSXU7bRUYdcdUY\e^W%c_jYQ\U
DQXRUjYUXe^WU^e^T 8ubWUbbUSXdU(PebAU^^jUYSX^e^WTUb̂ UeU^WUcU\\cSXQVd\YSXU^
I`Q\de^WU ĉSX\sWd9QcdU\TYUCUdQ`XUbf_^ TbUYnP_^U^l f_b #9QcdU\,***%+-$( IYU
\QccU ĉYSX]Ydd\UbgUY\UY^Wb_RUP̂uWU Û]`YbYcSXRUcSXbUYRU^(

?^ TUbP_^U TUb?^dUWbQdY_^WYRdUc' ^_SX' UY X̂_XUcCQWQ^7bRUYdc`\QdjcYSXUb'
XUYd(:YU 8UcSXsVdYWdU^cY^TuRUbTYUcY^c_jYQ\U8UjYUXe^WUÛY^WURe^TU^%TYU%gU^^
^tdYW%]Q^^YWVQSXUK^dUbcdudje^WRUbUYdcdU\\U^(I_jYQ\U%c_jYQ\cdQQd\YSXUHUSXdUUbtVV'
^U^ TU^ PeWQ^Wje CYdRUcdY]]e^WQ] 7bRUYdc`\Qdj%7RcYSXUbe^WU^RUYAbQ^[XUYd
e^T Y] 7\dUb%JUY\XQRUQ^ TU^ BURU^cSXQ^SU^e^T Q] BURU^ccdQ^TQbT%gYUcYUY^
TUb=UcU\\cSXQVdQ\cQ^WU]UccUŴU\dU^(:YU nISX_S[gU\\U^l ]QSXU^ cYSXXYUbf_b
Q\\U] Q\cje^UX]U^TUb 7bRUYdccdbUcc%gQSXcU^TUISXgYUbYW[UYdU^%7bRUYd%<Q]Y\YU^'
\URU ê^T <bUYjUYdjUYd\YSX]YdUY^Q^TUbje fUbUY^RQbU^%QRUbQeSXQ\co^WcdUe]
TYUc_jYQ\U7RcYSXUbe^WY^TUbPe[e^Vd e^T f_b Q\\U] uRUbTYUPe[e^Vd TUbAY^TUb
RU]Ub[RQb(?^ TUbP_^U TUb=UVQXbTe^WYcd8UcSXsVdYWe^WccYSXUbXUYdRUbUYdc^YSXd
]UXb WUgsXb\UYcdUd(:YU c_jYQ\U D̂UdjUcdUXUê^dUbI`Q^^e^W%Tb_XU^je bUYWU^
_TUbXQRU ÛY^UWUbY^WUbUc_jYQ\UHUYSXgUYdU(:YU IYSXUbXUYdU^%TYUc_jYQ\UHUSXdU
WUgsXbU^%cY^TUY^WUcSXbs^[d%URU^c_TYUCtW\YSX[UYdU^je UY^UbBURU^cVuXbe^W%
TYUTU^f_bXUbbcSXU^TU7̂]RYdY_^U^U^dc`bYSXd(?^ TUbP_^UTUb7ecWbU^je^W_TUb
;h[\ecY_^ cSX\YUr\YSXcY^TTYUCU^cSXU^f_^ ;bgUbRcQbRUYdQecWUcSX\_ccU^_TUb
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 ! C( Ab_^QeUb4;h[\ecY_^ e^T TQc;eb_`sYcSXUI_jYQ\#cdQQdc$]_TU\\

XQRU Q̂\\U^VQ\\ĉ_SX c`_bQTYcSXPeWQ^Wje YXb%e^dUbcdQb[RUUY^dbsSXdYWU^TU^7b'
RUYdcRUTY^We^WU^(?X^U^cdUXUQ̂RUbQeSX[UY^UQ\dUb^QdYfU^F_cYdY_^UẐU^cUYdcf_^
;bgUbRcQbRUYd_VVU^%QecTU^U^cYUWUcU\\cSXQVd\YSXU7^Ub[U^^e^W RUjYUXU[̂t^^dU^(
:YU c_jYQ\U8̂UjYUXe^WU^fUbU^WUĉYSXjecUXU^TcQeVTU^A_^dQ[dje CU^cSXU Ŷ^
sX^\YSXRU^QSXdUY\YWdUbBQWU%cYUfUb]YddU\ T̂UcXQ\R̂eb gU^YWUHUcc_ebSU^(7^ TYU
IdU\\UTUbQ[dYfU^%gUSXcU\cUYdYWU^JUY\XQRUQ] WUcU\\cSXQVd\YSXU^BURU d̂bYddY]]Ub
cdsb[UbTYUUY^cUYdYWU7RXs^WYW[UYdf_^ VbU]TUb%]Yd c_jYQ\UbA_^db_\\Ue^T IQ^[dY_'
^U^ fUbRe^TU^Ub%Y^cdYdedY_^U\\Ub>Y\VU(MUTUbCQb[d^_SX IdQQdUb]tW\YSXUÛY^U^
BURU^ccdQ^TQbT%TUbUcUb\QeRd%c_jYQ\n]YdjeXQ\dU^l( ;bVQXbU^UCQSXd\_cYW[UYdY]
7\\dQWVuXbdjeb 7R\UX^e^Wf_^ F_\YdY[e^T bUcYW^YUbdU]HuS[jeW #Ab_^QeUb,**,%
+/+ VV58tX^[U ,**/5 Ab_^QeUb BY^^U,**/$(

;h[\ecY_^ Ycd̂ YSXdcQ^TUbUcQ\cTYU7ecgYb[e^W TUbnISX_S[gU\\U^l RUYTU^U^%
TYUYX^U^QeVWbe^TYXbUbWUcU\\cSXQVd\YSXU^F_cYdY_Q̂] cSXedj\_cUcdUQ̂ecWUcUdjd
cY^T(7RUbQeSXY^TU^ Q^TUbUŴUcU\\cSXQVd\YSXU^A\QccU ê^T BQWUĉY^TcYUTUed'
\YUXje c`ubU^( IYUgUbTU^Q\\UbTY^Wc%e] Y] 8Y\Tje R\UYRU^%WURb_SXU^f_^ TU^
c_jYQ\cdbe[debU?\jeWUgYUcU^UĈtW\YSX[UYdUT̂UbCU^cSXU^%YX^U ĉdQ^TjeXQ\dU^(
MYUY^dUb^QdY_^Q\U<_bcSXe^WUŶ]]Ub gYUTUbRUcdsdYWU^%cY^TTYU;h[\ecY_^cbYcY[U^
c_jYQ\e^W\UYSXfUbdUY\d(7^' e^T e^WU\Ub^dU7bRUYdUbY^^U^e^T 7bRUYdUbc_gYUTU'
bU^<Q]Y\YU ĉY^TQ] cdsb[cdUR̂Udb_VVU^(DUeQbdYWcY^T;bVQXbe^WUT̂Ub;h[\ecY_^
Y^TU^ X_SXU^dgYS[U\dU^[Q`YdQ\YcdYcSXU^=UcU\\cSXQVdU^XUedUY^c_VUb^%Q\ccYUf_b
TU] >Y^dUbWbe^TZU^UbXYcd_bYcSXRUc_^TUbUF̂XQcUTUb;Y^RY^Te^WTUbQbRUYdU^TU^
8Uft\[Ube^W e^T TUb7ecgUYde^WQ^Ub[Q^^dUbHUSXdUQeVdbUdU^(;h[\ecY_^ fUb\Udjd
Wbe^T\UWU^TTYÛ_b]QdYfU^=be^T\QWUT̂Uc;eb_`sYcSXU Î_jYQ\]_TU\\c(

"#TYUcU]PecQ]]U^XQ^W YcdTYU<bQWURUTUedcQ]%gU\SXU ;̂Y^V\ecck ^URU ê^T
Y] PecQ]]U^gYb[U^ ]Yd c_jYQ\cdbe[debU\\UK̂^W\UYSXXUYdU^' Y^cdYdedY_^U\\UK^dUb'
cSXYUTUjgYcSXU T̂U^ M_X\VQXbdccdQQdU^%TYUTU] ;eb_`sYcSXU Î_jYQ\]_TU\\ jeWU'
bUSX^UdgUbTU^%QeV;h[\ecY_^ XQRU^(=YRdUcc_\SXUK^dUbcSXYUTUuRUbXQe`d%e^T
gU^^ ZQ%gQc \YUrUcYSXQecYX^U^VubTYU7ecWUcdQ\de^WUY^Ucje[u^VdYWU;̂eb_`sY'
cSXU Î_jYQ\]_TU\\c \Ub^U^6

;c Ycd̂YSXd\UYSXd%TYUcU<bQWUje RUQ^dg_bdU^(:U^^ ^_SX\YUWU^je gU^YW<Q\\cde'
TYU f̂_b%TYUTYUg_X\VQXbdccdQQd\YSXU^7bbQ^WU]U^dcUY^jU\^UbBs^TUb%e^T cUYUc
QeSX̂ eb VubRUcdY]]dUF_\YdY[VU\TUb%cicdU]QdYcSXQeVYXbUUY^RY^TU^TUê^T Qec'
cSX\YUrU^TUM̂Yb[e^WU^XY^e^dUbceSXUê^T fUbW\UYSXU^#Q\c̀ _cYdYfUc8UYc`YU\
C_Xb ,**/$( ;c WYRdQ\\UbTY^WcUY^YWULUbceSXU%Y] 7^cSX\eccQ^ ;c`Y^W'7^TUbcU^
TU^;Y^V\eccg_X\VQXbdccdQQd\YSXUbHUWY]UQeV;h[\ecY_^ je RUcdY]]U^(

=UWU ;̂c`Y^W'7^TUbcU^c Ji`_\_WYU cY^TRUbUSXdYWdU;Y^gs^TU f_bWURbQSXd
g_bTU^4:YU K^dUbcSXUYTe^WjgYcSXU^UY^U] n\YRUbQ\U^l%n[_b`_bQdYcdYcSXU^le^T
ne^YfUbcQ\YcdYcSX'c_jYQ\TU]_[bQdYcSXU^lHUWY]UcUYje Wb_R%cU\U[dYfe^T TUcXQ\R
e^Q^WU]UccU Q̂^WUcYSXdcTUbLYU\VQ\dg_X\VQXbdccdQQd\YSXUb7[dYfYdsdUŶ^TU^ fUb'
cSXYUTU^UB̂s^TUb^(IYURUbeXUjeTU] QeVUY^UbBs^TUbQecgQX\%TYUbU\UfQ^dUA_^c'
dU\\QdY_^U^Y^;eb_`Q ^YSXdRUbuS[cYSXdYWd%Y^cRUc_^TUbUTYUcuTUeb_`sYcSXUB̂s^TUb
]Yd YXbUŴb_rU b̂UWY_^Q\U^K^dUbcSXYUTU^e^T cSXgQSXUÎYSXUbe^WccicdU]UŶ^
RUcdY]]dU^ HUWY_^U^(qRUbTYUc\sccdcYSXRUjgUYVU\^%_R UY^Udi`YcYUbU^TUK^dUb'
cSXUYTe^WQ^WUcYSXdcTUed\YSXUb7^^sXUbe^WU Ŷ^cRUc_^TUbUY^TUbnQ[dYfYUbU^TU^l
7bRUYdc]Qb[d'e^T I_jYQ\`_\YdY[TUbgUcdUeb_`sYcSXUB̂s^TUbY^TU^ \UdjdU ĵUX^
@QXbU^uRUbXQe`d̂_SX jUYdWU]srYcd(:YUcU;Y^gs^TU \QccU ĉYSXTebSXgUYdUbUUb'
Ws^jU^%TYUTYU7^WU]UccU^XUYdTUb?^TY[Qd_bUŶ^<bQWUcdU\\U^%TYUQeVUeb_`sYcSXUb

ggg([ebcgUSXcU\(Qd %0./1)(*/)+ +),**14 0,'1.














