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�YfVb]T]^cZf[YV`YZHacf`be^_`Yf[YfTYfLZQ]OYFdFd
T]^cQ_\cb_\feZ]Fd]ac\Nf�acfWda`befeZ]Fdd\ef^cbefae
Wc_f_afV\_[fWefeaebOdefVea`b_fLaWeV\dadbecf]Qde^J
`dTe\]bfBdfVea`b_fcfPc^efPcFYf_aedf[d`_cFddfVbe^_Zf^ec
Laf^cbefaefc,YZfc^_Zf�fe[`efPebd^dbecN

6ea`b_fZ_\FdfWda`befa]dUfPebd^dbecfe[`ef]fa]Fd_ae
Obe_fWefdWea`dD^c`UfWeDad`fBdfe?V\d^c`Nf9cfBdf5c`cf)]bJ
Ocac�)dbc;_\f[c_f^ecFcf�fV]Fdf[Yf]fTeRdfWef\cfWeJ
VYb`cbeUfWea[YfBdfV\daYfWef[_Q[`caFYfBdfP]bZYUfLa[YfVe
ZY[_bYf^ef`efcVb]VddUfecfWd[Vcbef[c_f[efWd[dVYUfDdaW
dZV][dQd\fWefc`da[Nf9_fc\`ef^_Tda`eUfc`_a^df^HaW
c\ebOYZfW_VYfPebd^dbefa_fbe_BdZf[YfDZfPebd^dFdNf/a
Z]WfVcbcW]?c\Uf[_a`eZfPebd^dFdf^HaWfa_faefOHaWdZf\c
Pebd^dbeUf^df^HaWfaefQ_^_bYZfWef�cd^dfBdfc^_Z"Uf^HaW
aefdZV\d^YZf^_f`]c`YfDdaFcfLa`bJ]fc^`dTd`c`ef[c_f^HaW
be_BdZf[YfaefPc^eZf_`d\df[c_f[eZadD^c`dTdfLa`bJ_afcaJ
_Zd`fPe\N

5ebd^dbecfa_fLa[ecZaYfTe[e\deUfQ_^_bdef[c_fe?`cR
1Pebd^dbecfa_f[efc[]^dcRYf^_f_afRHZQe`f\cbOfVefPcFY2Uf^d
dZV\d^YfZ_\F_ZdbeUf[`cbefWefQdaefBdf]f,e?dQd\d`c`e
eZ]Fd]ac\YfZcbef^cbeJFdf]PebYfBca[cfWefcfe?VebdJ
Zea`cf]fOcZYf\cbOYfWefeZ]Fddf^Yb]bcfbe_BeB`df[Yf\e
Pc^dfPcFYfVbdafe^Id\dQb_Ufbe[eZadD^caW_J\efLafbcV]b`f^_
]Qde^`dTe\efWefc`da[Nf-[`ef]f[`cbefWefQ_aY[`cbefV[dI]J
\]Od^YUfWefQ]OYFdefeZ]Fd]ac\YUfWefV\ead`_WdaeN
5ebd^dbecfLa[ecZaYfVc^eUfbe^_a]B`daFYUf[c`d[Pc^FdeU
V\Y^ebeUfda[VdbcFdeUf^bec`dTd`c`eUf[VebcaFYUf^_bd]Rd`c`e
Bdfd_QdbeNf5ebd^dbecfLa[ecZaYfdZV\d^cbef`b_VfBdf[_,e`
LafbeR]\Tcbecf_aedfVb]Q\eZeUfc`H`fWefda`ea[fLa^H`f`dZJ
V_\fa_fZcdfcbefTc\]cbeNf5ebd^dbecfLa[ecZaYfcf^_\`dTc

be\cFddf[]^dc\eNf5ebd^dbecfLa[ecZaYf_af[ea[UfcWd^Yfc`daJ
Oebecf_a_df]Qde^`dTf^cbef[Yfaefc;_`ef[YfaefZcdfWeJ
VYBdZf_afVd^f\dZd`e\eUf^cbef[Yfaefc;_`ef[YfaefWeVYBdZ
^]aWdFdcNf5ebd^dbecfLa[ecZaYfc_`]bec\dRcbeUfc_`]WeJ
VYBdbefBdfLaWeV\dadbecf]Qde^`dTe\]bNf5ebd^dbecfLa[ecZaY
Td^`]bddfZd^dN

/afc^e[`f[ea[UfLafTbeZefWef9%�&>J=�fcTeFdf`]c`e
VbeZd[e\efVea`b_fcfe?VebdZea`cfPebd^dbecfVea`b_f^Y
De^cbefWda`befT]dUfcTeFdf]fW]bdaFYfcWHa^fLabYWY^dac`Y
WefcfDf[eZadD^c`dTdNf'beQ_defW]cbf[YfWcFdfTc\]cbe
ca`beacZea`e\]bfVef^cbef\efPc^eFdfVea`b_f^Yfe\ef[_a`
c^`dTd`YFd\efdZV]b`ca`eUfTd^`]bdd\efZd^df^cbefTYf^]aW_^
[VbefLaWeV\dadbecf]Qde^`dTe\]bfZcbdN

/ZdfV]Te[`ecf_af[V]b`dTfRd\e\ef`be^_`ef^Yfa_fZcd
cbef[ea[f[Yf[efca`beaeReNf9HaWfTcf`be^ef9%�&>J=�
]bd^_ZfTcf`beQ_df[Yf[efVbeOY`ec[^YUf[Yf[efca`beaeRe
Bdf[Yfbe^_VebeRef`dZV_\fVe`be^_`fLafdR]\cbeUfdaWdPebea`
Wc^Yf[Jcfca`beac`f[c_fa_fLafc^ec[`YfVebd]cWYN
7`_Wdd\efLafW]Zead_f[_[FdafPcV`_\f^Yf]fZda`efVbeRea`Y
Bdfc^`dTcfe[`ef]fZda`efPebd^d`YUfdcbf^e\efZcdfdZV]b`ca`e
c^`dTd`c`dfJf[_b[cfWefPebd^dbef[_a`8f^e\ef^_fdZV\d^cbe
Zea`c\Yf^]aB`dea`YUf^e\efc[]^dc`efVbda^dVd_\_dfV\Y^ebddU
c^`dTd`YFd\ef[V]b`dTeUf;]c^cfBdfbe\cFdd\ef[]^dc\eN

6b]T]^cbecf[YV`YZHaddfe[`ef[Y8f[e^Tea`dc\dReRdf]
ZdB^cbef[Ve^dD^Yf[V]b`_\_dfVbc^`d^c`fBdf[Yf]fe?eb[eRd
Zea`c\Uf[YfPc^df^eTcf^efLFdfPc^efV\Y^ebefBdf^cbefdZV\d^Y
O]\fZea`c\Uf[YJFdfD?eRdfVb]Vbd_\f]Qde^`dTfVea`b_fDe^cbe
ca`beacZea`Uf[Yf`ef\cBdf[Yf`ef;]^df1PYbYfbeO_\d2fBdf[Yfc[J
^_\Fdfc^`dTf1[Yf`efdZV\d^df^]Oad`dTfBdfeZ]Fd]ac\2fLaf^e\
V_Fdaf;_ZY`c`efWdaf^]aTeb[cFdd\efVef^cbef\efcdN
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<VcfbeVbeRda`YfLa`bef#0fSdf�03fWdaf^]ZV]fJ
RdMdcf^]bV_\_df_Zca= Nf<[`Pe\UfV_`eZf[YfcDbJ
ZYZfPcV`_\f^Yf_afWeD^d`fZcbefWef\d^IdWefe[`e
ae]QdSa_d`fVea`b_fZc;]bd`c`ecf]cZead\]bfLa
^]aWdMddfa]bZc\eNf/af[^IdZQUf^]a[dWebYZf^Y
e[`efWefda`ebe[f[YfS`dZf^efQY_`_bdfaef]PebYf]
ZcdfQ_aYfIdWbc`cbefSdfc[`Pe\fTeadZfLaf[Vbd;da_\
^e\]bf^cbefLSdfW]be[^f[YfZeaMdaYf[`cbecfWe
IdWbc`cbefVef]fVebd]cWYfZcdf\_aOYf[c_f^cbe
c_fc^^e[_\f\cf\d^IdWef\dZd`c`N

&a[`d`_`_\f<Zebd^cafWef(_`bdMdefbe^]ZcaWY
_af^]a[_ZfRd\ad^fWefcVYfWefcVb]?dZc`dTf$N�f\
Vea`b_fQYbQcMdfSdf$N:f\fVea`b_fPeZed4 UfLaf`dZV
^ef<_`]bd`c`ecf-_b]VecaYfVea`b_f7dO_bcaMY

<\dZea`cbYfbe^]ZcaWYf_af^]a[_ZfRd\ad^fWe
4N0f\fVea`b_fQYbQcMdfSdf4N:f\fVea`b_fPeZed$N
)]W_\fWefWd[`bdQ_dbefcf\d^IdWe\]bfVefW_bc`c
_aedfRd\eUf^H`fSdf^]ZV]RdMdcf\]bfV]c`efWe`ebJ
Zdacf^H`fWefZ_\`f_afdaWdTdWfLSdfTcfV_`ec
ZeaMdaefadTe\_\fWefIdWbc`cbeNf>dPebeaMe\efWe
T]\_ZfSdf^]ZV]RdMdefc\efQY_`_bd\]bf^]a[_Zc`e
We`ebZdaYfbd`Z_\fWefcQ[]bQMdefc\fc^e[`]bcfWe
^Y`befda`e[`da_\f[_QMdbe#N

<[`Pe\UfVb]V_aeZf]fbeVbeRea`cbefObcD^Y
^]ZVcbc`dTYfcf=$fQY_`_bdf^]a[_Zc`efLafZ]W
^_bea`fSdfc^^e[dQd\efLaf^]ZebMUf_aWefPc^`]b_\
Vbda^dVc\fWefWdPebeaMdebefe[`ef&aWe?_\fWe
IdWbc`cbefcfQY_`_bddNf

=f%Ic[IdUf�c[I_[IdUf�eaf7c!cdUf�db]!df�c[eUfcaWf(]Q_Id!]f�]!dNf�>b�f�edOI`f`cbOe`daO8f'Iefcb`fcaWf[^dea^ef]Pf^]aTeaJ
`d]ac\fIeZ]Wdc\�[d[N�f7eZdacb[fdaf>dc\�[d[UfT]\Nf$=Ufa]Nf
Uf4:=�UfVNf00=�00
UfW]d8=:N====�[WdN=4�4=

4 &a[`d`_`ef]Pf)eWd^daef1&%)2Nf6cae\f]afWde`cb�fbePebea^efda`c!e[fP]bfe\e^`b]\�`e[fcaWf�c`ebUfWde`cb�fbePebea^efda`c!e[
P]bf�c`ebUfV]`c[[d_ZUf[]Wd_ZUf^I\]bdWefcaWf[_\Pc`eNf5]]WfcaWf(_`bd`d]af�]cbWNf�c[IdaO`]af1>928f'Ief(c`d]ac\f<^cJ
WeZd^f6be[[	4::0Nf

$f-57<f6cae\f]af>de`e`d^f6b]W_^`[f(_`bd`d]afcaWfc\\ebOde[Nf7^dea`dD^f]Vdad]af]afWde`cb�fbePebea^efTc\_e[fP]bf�c`ebN
-57<f�]_bac\f4:=:	�8f=#0�N

#f)c_OIcaf��Nf'Ief[V]b`[fWbda!fc[fcfP_a^`d]ac\fP]]W8fP]bZ_\c`d]a[fP]bf[_^^e[[P_\fVebP]bZca^eNf6b]^f(_`bf7]^
=���80�8f=0J4$N
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>eRe^Id\dQb_\fe\e^`b]\d`d^fbeVbeRda`Yf_afadTe\
ae^]be[V_aRY`]bfc\fe\e^`b]\dMd\]bfLaf]bOcad[ZN
6]c`ef[YfcVcbYf\cf[V]b`dTddf^_fc^`dTd`c`efDRd^YfdaJ
`ea[YfVef]fVebd]cWYf\_aOYfWef`dZVUf\cf`eZVefJ
bc`_bYfbdWd^c`YfcfZeWd_\_dfcZQdca`Uf\cfVeb[]cae\e
WdcOa][`d^c`ef^_fca]be?deUfQ_\dZdeff[c_fLaf^cR_bd
ObcTefWefWdcbeefSdfT]ZYN
-\e^`b]\dMddf[_a`fc^edfa_`bdeaMdf[c_fZdaebc\ef^cbeU
dZV\d^c`efDdaWfLafcVb]cVef`]c`efVb]^e[e\e
Qd]^IdZd^efSdfDRd^efc\ef]bOcad[Z_\_dUfLafZ]ZeaJ
`_\fdaf^cbef[_a`fWdR]\Tc`efLafcVYfP]bZecRYf]
[]\_Mdef^]aW_^Y`]cbefWefe\e^`bd^d`c`eNf5de^cbe
^e\_\YfWdaf]bOcad[ZfcbefaeT]defWefe\e^`b]\dMdUfLa
[Ve^dc\fae_b]addfSdf^e\_\e\efdadZddNf
9]ZV]RdMdcfe\e^`b]\d`d^YfcfMe[_`_\_dfZ_[^_\cb
e[`eUfW_VYf^_Zf_bZecRY8f6]`c[d_f1$4:J#::ZO32U
7]Wd_f1�:ZO32Uf)cOaeRd_f14=ZO32Uf9\]b
1�:ZO32Uf5][P]bf1�ZO32Uf9c\^d_f1�ZO32Nff
��7ef]Q[ebTYfVbeV]aWebeaMcfV]`c[d_\_dUfLaf[VeJ
^dc\fLaf\d^IdW_\fda`bc^e\_\cbUfcTHaWf_afb]\fdZV]bJ
`ca`fLafc^`dTd`c`ecf^cbWdc^Yf1beO\ecRYf`ea[d_aec
cb`ebdc\YfSdf^]a`bc^Md\efdadZdd2UfaebT]c[YUfbeac\YfSd
dafZe`cQ]\d[Z_\fZ_[^_\cbNf
��7]Wd_\fLZVbe_aYf^_fV]`c[d_\fda`ebTdaefLa
ZeaMdaebecfe^Id\dQb_\_dfQc\caMedfIdWbd^efcf]bOcfJ
ad[Z_\_dUfLaf^]a`bc^MdcfSdfbe\c?cbecfZ_[^_\cbYU
`bca[Zd`ebecfdZV_\[_bd\]bfaebT]c[eUfLZVbe_aY
^_f^\]b_\fVcb`d^dVYf\cfWdOe[`def1P]bZcbecfc^dW_\_d
^\]bIdWbd^fOc[`bd^2UfZeaMdaef[]\_Qd\efZdaebc\e\e
[caO_daeNf
��9c\^d_\fe[`ef^]a[`d`_ea`_\fWefQcRYfc\fZc`bd^ed
][]c[eUfda`ebTdaefLaf^]a`bc^MdcfSdfbe\c?cbecfZ_[J
^_\cbYfSdfcbefb]\fdZV]b`ca`fLaf^]cO_\cbecf[HaJ
Oe\_dNf-[`efae^e[cbYfVbeReaMcfTd`cZdaedf>fSdfc
Vcbc`I]bZ]a_\_dfVea`b_f]fcQ[]bQMdef]V`dZYfc
[cNf9c\^d_\fLZVbe_aYf^_fP][P]b_\fbeVbeRda`YfVe[`e
�:3fWdaf^ca`d`c`ecf`]`c\YfWefZdaebc\ef^]aMda_`e

Wef^]bV_\f_ZcaN
��5][P]b_\fbeO\ecRYfQY`Yd\efdadZddUfe[`efae^e[cb
Vea`b_fP]bZcbecfSdf[YaY`c`ecf]c[e\]bfSdfWdaMd\]b
Sdf[_[MdaefP_a^Md]acbecfa]bZc\fcfbdad^Id\]bN
��)cOaeRd_\fe[`efc^`dTc`]bfeaRdZc`d^fLaf^]aJ
`bc^MdcfZ_[^_\cbYUfca`dWeVbe[dTfSdfe[eaMdc\fVea`b_
Ze`cQ]\d[Z_\fV]`c[d_\_dUf^c\^d_\_dUf[]Wd_\_dUfTd`cJ
Zdaedf9fSdfP][P]b_\_dN
��9\]b_\f^]a`bdQ_def\cfZeaMdaebecfadTe\_\_df]V`dZ
Wef,_dWefLaf]bOcad[ZN
9_f`]c`ef^Yfe?d[`Yf;_bac\eUfcV\d^cMddf^IdcbfSdfbe^dVdJ
ea`ef[Ve^dc\f^bec`efVea`b_fcfaefc[dO_bcf^YfQeZ
[_D^dea`YfcVYfLafDe^cbefRdUfe[`efZ_\`fZcdf_S]b
We^H`faeJcZfdZcOdacf[YfaefWe[IdWbc`YZNf
>d[`bdQ_MdcfcVedfLaf^]bVfe[`ef_bZY`]cbec8f
��Z_S^Id8f0:3U
�� Vde\e8f4:3Uf
��[HaOe8f=:3U
��c\`ef]bOcae8f4:3N
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>efZ_\`ef]bdfa_fbec\dRYZf^Yf[_a`eZf_S]b
We[IdWbc`cMdfWe^H`fc`_a^df^HaWfe[`efVbecf`HbRd_U
Vea`b_f^Yf[efV]c`ef[Yfa_f[dZMdZfdZeWdc`f[eaRcMdc
Wef[e`eUf[e`ecfaeDdaWf_afdaWd^c`]bfDWe\fc\f[`Ybdd
WefIdWbc`cbefcf]bOcad[Z_\_dNf>e[IdWbc`cbec
_S]cbYfV]c`efcTecfePe^`efaeW]bd`efc[_Vbcf^]bV_J
\_dUfda^\_[dTf^]aP_RdefLafOHaWdbeUf[^IdZQYbdfWefWd[J
V]RdMdeUf]Q][ec\YUf[^YWebecfVebP]bZcaMed
[V]b`dTeNf%fWe[IdWbc`cbecfWef43Uf^cbefad^dfa_
e[`efVeb^eV_`Yf^cf[eaRcMdefWef[e`eUfWe`ebZdaY
beW_^ebecf^cVc^d`YMddfWefeP]b`f^_f=03N

5]bZe\ef_S]cbefWefWeRe^Id\dQb_fIdWb]e\e^J
`b]\d`d^fa_fVbeRda`Yf[dZV`]ZefeTdWea`eUfc^e[`ec
DdaWfWe[^]Vebd`efLaf_bZcfca\dRe\]bfWef[HaOeU
_bdaYfSdfe\e^`b]^cbWd]ObcZYNf/af^cR_\fWeRe^Id\dJ
Qbe\]bfZ]Webc`efSdf[eTebef[dZV`]Ze\ef^]Z_ae
bcV]b`c`ef\cfadTe\_\fcVcbc`_\_df^cbWd]JTc[^_\cb
[_a`8fV_\[fbcVdWUfQY`YdfaebeO_\c`efc\efdadZddUfVc\J
Vd`cMddUf[^YWebecf`ea[d_addfcb`ebdc\eUfV_`HaWfDfLaJ
[]Md`efWef]Q][ec\YUf\e`cbOdeUf^bcZVefZ_[^_\cbe
1^be[^HaWfc[`Pe\fbd[^_\fWefc^^dWea`cbe2Ufdbd`cQd\dJ
`c`eUf^]aP_RdeUfW_bebdfWef^cVUfObecMYUfT]ZYUfWdcJ
beef[c_f^]a[`dVcMdeUf^bcZVefcQW]Zdac\eU

[eaRcMdcfWefcZ]bMe\YfSdfP_bad^Y`_bdfLafWeOe`eNff
/af^cR_\fWe[IdWbc`Ybddfbd`Z_\f^cbWdc^fWeTdaefZcd
bcVdWNf/a`b_^H`f�:3fWdafV\c[Zcf[caO_daYfe[`efc\J
^Y`_d`YfWdafcVYUfc`_a^df^HaWf[_a`eZfWe[IdWbc`cMdU
T]\_Z_\f[caO_daf[^cWeUf^eecf^efW_^ef\cf^beS`ebec
TH[^]Rd`YMddf[HaOe\_dUfc[`Pe\fLa^H`fdadZcfLa`HZVdaY
WdD^_\`YMdfLafcfV]ZVcf[HaOe\eNf>e]cbe^efdadZc
WeV_aef_afeP]b`f[_V\dZea`cbfVea`b_fcfV]ZVc
[HaOeUfbd`Z_\f^cbWdc^fTcf^beS`eUff\_^b_ffObe_fWe
]Q[ebTca`fLaf`dZV_\f_a_dfca`beacZea`f[]\d^d`ca`N
6bdaf_bZcbef`beQ_defc^]bWc`Yf]fc`eaMdef[Ve^dc\Y
c^e[`_dfc[Ve^`Nf>c^Yf[V]b`dT_\f[dZ`ef^YfcbefVc\VdJ
`cMddUfcZeMe\dUf[efbe^]ZcaWYf[YfPc^Yf]fVc_RYfWe
]WdIaYfSdfbeIdWbc`cbefSdf[Yfca_aMefZeWd^_\fLa[]MdJ
`]bN

']`]Wc`YfV]`f[YfcVcbYfSdfVb]Q\eZef^db^_\cJ
`]bddNf9db^_\cMdcf[caO_daYfPddaWfLa^e`dad`YUf[HaOe\e
[efV]c`efc^_Z_\cfLafe?^e[UfVb]T]^HaWfTcbd^eN
)_S^Iddfc_faeT]defWefcVYfVea`b_fcfcQ[]bQdfa_J
`bdeaMddfLafZ]Wf^]be^`fSdfcf[efZeaMdaefV_`ebad^dN
>e[IdWbc`cbecfV]c`ef^c_RcfVdebWebdf[eZadPd^cJ
`dTefc\efZc[edfZ_[^_\cbeUf^be[^HaWfbd[^_\fWefc^J
^dWea`YbdN

�,<94>0=.-<0;:9:;=:!
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(_f^beWf^YfV]c`efDfQ_^_bdefZcdfZcbefVea`b_
_af]Zf^cbefc^]bWYfc[d[`eaMYfS`ddaMdD^YfWe^H`f_a
PeeWQc^!fV]Rd`dTfWdafVcb`ecf_a_df[V]b`dTN
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d\]bf[c_f^\_Q_bd\]bUfWcbfVdebWeZfWdafTeWebe
S]Peb_\fSdfQ_^Y`cb_\Ufc[d[`ea`_\fZeWd^c\f[c_
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`e?fSdfbec\dRecRYf dZcOdad\e"f[eaR]bdc\ef^_
\]^c\dRYbdfLafcbdd\efW]b[]J\c`ebc\efc\ef[^]cbMed
^ebeQbc\eNf<^]\]f[efbec\dRecRYf dZcOdaecf[daJ
`eRY"fbeR_\`c`YfWdafc[]^debd\ef[eaR]bdc\efTdR_c\eU
Vb]Vbd]^eV`dTeUfc_Wd`dTeNf

<`_a^df^HaWfaefW]bdZf]fZ]WdD^cbefWe
`eIad^YfLafZdS^Ybd\efa]c[`bef[Ve^dD^eUf[^IdZJ
QYbd\ef`beQ_defbec\dRc`ef`]^Zcdf\cfc^e[`fadTe\fc\
beVbeRea`Ybd\]bf[eaR]bdc\fc[]^dc`dTeNf<d^df[efbeJ
c\dRecRYfbe^_V\cbecfWda`befV[dId^Ufae_b]ac\fSd
Z]`bd^fVea`b_fcf]Pebdf]fQcRYfWefbePebdaMYfVeaJ
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PJFRQTESTMQOSTSISRIPLKTSN?KS8T�RKKRQFT�Q8KRPPTJTASHSQ
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QARHDTFQRTHS?OQ=GDTHSTFQNR>SIPGORKST?OQNHRJQISTHSM6P
HSTFGOS:RQT<NIGCR7
4FT<N:SKSITQPLNMRTHSTMST�QIRKST4NHOSRDTRNARPQPLK

FSLDTNLTISTMJNIRTHSOQTJTMSKS=ORPQPS7T#LTESNPOLTMG
NLTQOSTQMQIGDT<NTISOPQOSDTOSARIPSTMJKJOTMLTM3RELK
IGLTCRTMLTFSHQKRQTJKRFERMGTHSTQLOTIPOGKLMRNHL@RTES
ERSEP7T#LTESNPOLTMGTPQ?@LKTMLTNLFSKSTIGLDTRNPOJ@
HLITESTLNTFJPJOTHSTMGLPQOSTESTRNPSONSPDTNL
?GISCPSTHSM6PTM6PSAQTRFQ?RNRTHSMJKJOQPS7T2RTNRMR
ESNPOLTMGDT<NPO@LNTI>6OCRPTHST>S=OLQORSTFJOJMGNJID
I@QTJ>SORPTIGTISTQKGPLOST>KJPSRTHSTFQCRNRTMQOS
QIR?LOQTKS?GPLOQTHRNPOSTQSOJEJOPLKTHRNT)PJESNRTCR
LNTJOQCTHSTFLNPSDTMQOSTQASQTIGT?G8HLRQIMGTJTRF@
EJOPQNPGTMJFESPR:RSTJO?QNR8QPGT<NTEOSFRSOGT<NT(JT@
F6NRQ7T&NTQNJNRFTEORNPOSTMSRKQK:RTAJKLNPQOR7T$QO
QIPQDTE6NGTISQOQDTM6NHTJQIES:RRTHSTESTPJQPSTFSORH@
RQNSKSTQ>KQLTMRNSTKS@QT>JIPTCJ>SO7T2RTQPLNMRDTPJQPSTIS
IM3RF=QL7T�6F=SPSTHSTQHFROQ:RSTCRTEKSMGMRLNRTHRI@
MOSPSTEKRNSTHSTOSITESMPT<RTIL=KRNRQLT>QRFQ7T.GMRDTHQD
NLTSTMSKS=OLDTHQOTST>QRFJI�T,QOT>QRFQTCR@QTM6CPR?QP@
JTMLTFJTHSIPRSDTPLOPRNHL@CRTLOSM3RKSTHSTIQKPSKSTQNR
CRTQNR777
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-P]b`_\fDRd^UfcbefQ_a_\f]Qd^edfWefcfaefPc^ef[Yf`bcaJ
[VdbYZfNNNfV]c`Yf[YfVcbYfcZ_Rca`YfcDbZcFdcUfWcbf�a
c^e[`fZ]WUf[efbeO\ecRYfDRd]\]Od^f`eZVebc`_bcf^]bJ
V_\_dfVefVcb^_b[_\fca`beacZea`_\_dUf[_a`fe\dZdac`e
WdTeb[efWeSe_bdUf`]?daefSdf[ef^_bYFYfV]bddfVde\ddN
<ScWcbUf`bca[VdbcFdcfe[`ef]fbec^Fdef[YaY`]c[YfSdfa_
�af_\`dZ_\fbHaWfae^e[cbYf^_bYFYbddf]bOcad[Z_\_dNf
'bca[VdbcFdcfe[`efP]bZc`Yf�afZc;]bd`c`ecfedfWdafcVY
SdfPbe^Tea`f^]aFdaef]fca_Zd`Yf^ca`d`c`efWefe\e^`b]\dFdU
�af[Ve^dc\f[]Wd_Uf^cbef�df^]aPebYfO_[`_\f[Ve^dD^Uf_S]b
[Ybc`Uf^eecf^efWefc\`Pe\fVb]QcQd\fcFdfe?VebdZea`c`f^_
`]Fddf�af`dZV_\feP]b`_\_dfDRd^Nf

6debRHaWfcVYUf[efVdebWef`eZV]bcbfSdfWdafObe_J
`c`ecf`]`c\YUfWcbfc[`cfa_f�a[ecZaYfZ]`dTfWefQ_^_bde
^Yfcdf[\cQd`f[c_f^YfcdfVdebW_`fFe[_`fObc[Uf^dfW]cbf^Y
eS`dfWe[IdWbc`c`Nf
dfc[`cfV]c`efDf]fVb]Q\eZYUfVea`b_
^Yf]f[^YWebefcfObe_`YFddf^]bV]bc\efWefW]cbf43fV]c`e
cTecfePe^`efaeOc`dTef[eZadD^c`dTefc[_VbcfVebP]bJ
ZcaFedUfWcbfSdfc[_Vbcf^]a^ea`bYbddf�af`dZV_\fca`beJ
acZea`_\_dNf

�=>8=>.=>�69�/154>:8=.9>578;7%
%Wc`Yf^_fVdebWebecfWefcVYf[efVdebWfSdfe\e^`b]\dFdU

e\eZea`ef^IdZd^ef^cbefda`ebTdaf�af`bca[Zd`ebecfdZJ
V_\[_bd\]bfaebT]c[eUf�afc[dO_bcbecf`bca[V]b`_\_dfWe
a_`bdeaFdf�af^e\_\eUfWcbfSdf�afe\dZdacbecfWeSe_bd\]bfWe
\cfc^e[`fadTe\Uf�a`bJ_af^_THa`f[_a`fadS`efUU^YbY_Sd��
PYbYfWef^cbef�afOeaebc\Ufc^`dTd`c`ecf^]bV_\_dfcbfD
V_[Yf�afVebd^]\Nf>eRe^Id\dQb_\fe\e^`b]\d`d^fPc^e
bePebdbef�afVbda^dVc\f\cfWeRe^Id\dQb_\fQc\caFedfWe
[]Wd_fSdfV]`c[d_UfWcbfSdf\cfc\`efe\eZea`ef^IdZd^efVbeJ
^_Zf^\]bUf^c\^d_UfZcOaeRd_Ufd]WUfc`_a^df^HaWfVdebWebJ
d\efWef\d^IdWefc\ef^]bV_\_df[_a`fZcbdNf

&=>/4.7;<>574/%
(eJcZfV_`ecfbeVeRdf[Yf^]a[_ZYZf]f^ca`d`c`e

ZcbefWef\d^IdWefWda`bJ]fWc`YUf�^cf[YfS`dZf]f`becQYU
Wcbfc[`cfef]fTcbdca`YfObeSd`YUf]bOcad[Z_\fOY[daW
Ze^cad[Zef[Yf[efVb]`e;eRefWef_afe?^e[fWef\d^IdWef�a
[d[`eZ_\f^cbWd]JTc[^_\cbUfcScWcbfTcf[`dZ_\cf_bdacbec
SdfTcfOeaebcfWe[IdWbc`cbeUfWe^d�faJcZfbeR]\Tc`
adZd^N
6ea`b_fcfbYZHaefIdWbc`c`UfZcdfc\e[f�af`dZV_\f_a_d
eP]b`fDRd^f[_[Fda_`Uf^HaWf`bca[VdbcFdcfe[`ef[eZadD^cJ
`dTYUf`beQ_def[YfcZf�afZda`ef[Yfda`b_fIdWbc`c`f�a
ca`beacZea`UfWefc^eecf`beQ_def[Yff^]a[_ZdfcVYfVe

`]`fVcb^_b[_\fRd\edUfa_fW]cbf�afVc_Re\efWdafca`beacJ
Zea`UfWcbfSdfc\`ef\d^IdWeUfWefe?eZV\_f\dZ]acWYfWe
^c[YUf[Ic!eJ_bdf[c_f[YfZYaHa^df^d]bQeUf[_VeUfQ]Oc`e
�afZdaebc\eN

'e[`ecRYfSdfc\eOefTcbdca`cfWefQY_`_bYf[V]b`dTYf^_
[]Wd_fSdfc\Fdfe\e^`b]\dFdfVef^cbef]fV]Fdf`]\ebcfOc[`b]JdaJ
`e[`dac\fSdfP]\][eS`eJ]fVefVcb^_b[_\fca`beacZea`e\]b
\_aOdN

6]Fdf[Yfdedf]fO_[`cbef^_fc\dZea`ef_afVd^fZcd
[Ybc`ef�acda`ef^_f=f]bYfWefca`beacZea`UfZcdfc\e[
Wc^YfeS`df_af[V]b`dTf^cbefa_f`]\ebeRdfQY_`_bd\efdR]J
`]ad^eNf7]Wd_\Ufc,c`f�af^]ZV]RdFdcf[Ybddfc\dZea`cbeU
`efc;_`Yf[YfFddfZcdfZ_\`f`dZVfcVcf�af^]bVfSdfTcf[_[Fdae
aeT]dcfWefcfQecfcVYf�af`dZV_\feP]b`_\_dfDRd^U
VdebWebecfWefcVYfDdaWfZcdfbeW_[YNf


dfVea`b_f^YfcZfcZda`d`fWef[cbeUf`beQ_def[YfS`dFdf^Y
e?d[`YfSdfc\`ef[_b[efc\dZea`cbefWefe\e^`b]\dFd8f
� 5b_^`efSdf\eO_ZefVea`b_fV]`c[d_fSdfa_fa_Zcd
���bHaRYf`e\eZecfSdfZ_bY`_bdf�af[cbcZ_bYfVea`b_
[]Wd_
���c^`c`ef�afOeaebc\fVea`b_f^c\^d_
��)Y[\dae\efVea`b_fV]`c[d_Uf^c\^d_fSdfZcOaeRd_
��(_^dfSdf[eZdaFef^b_WefVea`b_fZcOaeRd_

9eb`fe[`ef_af\_^b_Uf^IdcbfSdf[`HaWfc^c[YUfV]Fdf[Yf�Fd
eTc\_eRdf[daO_bfadTe\_\fWefIdWbc`cbef^Ha`YbdaW_J`e
�acda`efSdfW_VYfca`beacZea`Nf&Wec\Uf^e\efW]_YfTc\]bd
cbf`beQ_df[YfDefcVb]?dZc`dTfeOc\eUf]fcQc`ebefWe
VHaYf\cf0::fWefObcZef[ef^]a[dWebYf^YfV]c`efDfOe[J
`d]ac`YfWef]bOcad[ZUfbeIdWbc`cbecfV_`HaW_J[efPc^e
�af[dO_bcaFYf�af_bZY`]cbe\ef4J#f]beNf

>c^YfcQc`ebecfe[`efZcdfZcbeUfcV\d^YfZY[_bd\e
ea_Zebc`efZcdf[_[UfZcdfc\e[f^YfefV][dQd\f[Yfcd
W_bebdfZ_[^_\cbefZcdfZcbdfWe^H`fWef]Qd^edUfS`d_`
DdaWfPcV`_\f^Yf_acfWdaf^c_Re\efc^e[`]bcfe[`e
We[IdWbc`cbecNf)cdfZ_\`Uf]fZ]Wc\d`c`ef_S]cbYfWefc
Z]ad`]bdRcfadTe\_\fWefIdWbc`cbefe[`efTebdD^cbecf^_J
\]bddf_bdaedUf[_Qde^`fWeRQY`_`f�afa_ZYb_\f`be^_`fc\
Q_\e`da_\_dfdaP]bZc`dTf9%'<7N
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'bedf^]a^eV`efVef^cbef\efTeId^_\YZfVebZcaea`fBdfLa
^cbef^beWeZf^_f`YbdeNf/ZVbe_aYfLa[ecZaYfT]dfSdfa]dN
�]df[_a`eMdf[V]b`dTddUfVbda^dVc\ddfc^`]bdUfca`bea]bddfT]B`bdU
^]\e^`dTe\efT]c[`bef`eIad^eUfPcZd\dd\efBdfVeb[]cae\ef[eZJ
adD^c`dTefWdafTdcFcfT]c[`bYfdcbfa]df[_a`eZf^edf^cbefae
V_aeZfLaf[\_;QcfVebP]bZcaFedfT]c[`befae^]aWdFd]ac`N
<^_ZUfLZVbe_aYfe[`efZcdf[eZadD^c`dTfWe^H`f[eVcbc`N
/afc^e[`fZ]Zea`fcTeZfaeT]defWefca^]beUffVea`b_fcfae
OY[dfbe[_b[ef_addfLafc\FddNf(efc,YZfLafZ]Zea`_\fLaf^cbe
cTeZfaeT]defWef^]ebeaFYfLafc^Fd_adfBdf[dZMdZfaeT]dcf[Y
DZf^]eRdTdN
-[`efZ]Zea`_\fLaf^cbefaefV_`eZf^_a]cB`ef_addfVefc\FddU
ZcdfQdaefBdfZcdfc\e[NNNfc\`Pe\Nf<[`YRdfa_fV_`eZf[`cfLZVbeJ
_aYfLafc^e\cBdf[VcFd_fDRd^UfWcbfaefV_`eZf^becf_af[VcFd_
V[dI]eZ]Fd]ac\f^]Z_afLaf^cbef[Yfaef^_a]cB`eZfZcd
QdaefBdfLaf^cbef[YfaefWeRTY\_dZf\_ZddfcBcf^_Zf[_a`eZN

9beWeZf^YfVea`b_fcfDfdZV]b`ca`f`beQ_def[YfDdf^]aSJ
`dea`f^YfZebdMdfSdf^Yf`beQ_def[Yf`efV_dfLafTc\]cbefcScf^_Z
eS`dNf
�YfVb]V_aeZf_af[VcFd_f^]Z_af\cfb_Qbd^cf-^IdVc
�]ZHadedf�f/ZVbe_aYf[_a`eZfZcdfV_`ebad^d�f6bda
c^e[`Yfb_Qbd^YfW]bdZf[Yf^beYZf_af[ea[f^]Z_aUfc^`dTc`
Wef[ea`dZea`efWefcVcb`eaeaMYfSdfcD\debeUf[V]bdaW_Jae
be^dVb]^fLa^beWebecfSdfc^`dTHaW_Jaef^cVc^d`c`ecfWefc
dWea`dD^cfa]dfbe[_b[efc`H`f\cfadTe\fda`ebaUf^H`fSdf\cfadTe\_\
ZeWd_\_dN
-^IdVcf�]ZHadedf�f/ZVbe_aYf[_a`eZfZcdfV_`ebad^d�
e[`efZcdfWeObcQYf_af;]^Uf]fVb]T]^cbefWdafR]acfWefWeRJ
T]\`cbefVeb[]ac\Yf^]\e^`dTYUfVbdaf^cbef[V]b`dTddUfV]`fPc^e
]fbe^]ZcaWcbefLafDe^cbef[YV`YZHaYNf5def^Yfe[`efT]bQc
We[Vbef]f^cb`efQ_aYUf_afD\ZUf]fc^`dTd`c`ef[c_f]f]VdadeU
be^]ZcaWYbd\efT]c[`bef[_a`f[eZadD^c`dTefVea`b_fa]d
`]FdfWe]cbe^efV_`eZf^_\`dTcf[Vdbd`_\f'ecZf�]ZcadcN
<[`YRdUf%\dZVd^ddf�]Qeb`f�\daFYfBdf>cade\f)cb`dafc_fc\e[
[YfaefLZVYb`YBec[^Yfe?VebdeaFcfca`beacZea`e\]bfWda
c^ec[`YfVebd]cWY8

�8-<1:>�2/�6<=<>*>�/1;=764>.769=/>/:<>179=;6<8<!

�YfZ_\F_ZdZUf�]Qeb`fBdf>cadUfVea`b_f^Yf[_a`eZfLZVbe_aYNf
6b]T]^cbecfcfP][`f\ca[c`Yf^Y`bef]\dZVd^ddfWef\cf^ca]`c;N
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