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aUWY\USU[UcYbcQ%cUa{^bUdbU\_aUW^b_ƒR[YS^bTYb_^bc^bU\
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QacYW^%cUa{^^b bUdbUbcY_~]TY^bTU Q_^bU]cQT^aYQU _U]b{^
_QaQ\UcaYhQT^bTU QS^aT^ S^\ ^ S^aaUb_^]TU]cUbQ[yaY^̂ d
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caQcQaTUSaYQ|{ T̂USQaW^bUTUSQaaUYaQb]^ bUaeY| _̂ƒR[YS Ûx QcaYRdY|{^

Q^b_a^SdaQT^aUbT^ <bcQT^%̂aWQ]YhQT^bU\ SQaaUYaQ%TQS^\_Uc~]SYQTU

_a^\^eUa Q S^]bd[c^aYQZda•TYSQU Q aU_aUbU]cQ|{ẐdTYSYQ[TQ d]YTQTU

VUTUaQTQaUWY^]Q[#Qacb'/*%k *')%@@U *,+%aUb_UScYeQ\U]cU$'

G^a bUaQbbY\%U QY]TQ%U\ aQh{^ TQaU[Uez]SYQTQ`dUbc{^

Zda•TYSQbdR\UcYTQx Q_aUSYQ|{T̂UbbQ:' :^acU Jd_aU\Q%U\ Ub_USYQ[_QaQ

Qbd]YTQTUbaUWY^]QYbTQ=UTUaQ|{ #̂S^]V^a\U bUWdUTU\^]bcaQT^$%U\

SdZQb̂ aWQ]YhQ|‚UbQT\Y]YbcaQcYeQbQcdQ\ ^b _a^SdaQT^aUbQ`dU Q[dTÛ

Qac'*,+ TQ:^]bcYcdY|{^%} `dU ^b <bcQT^bQ`dYaU_aUbU]cQT^be~\ aU`dUaUa

bdQ QT\Ybb{^%]Q S^]TY|{^ TUBJGCGCPMGBE$]Q _aUbU]cUQ|{^ TYaUcQTU

Y]S^]bcYcdSY^]Q[YTQTU'

+' 8 IU[Uez]SYQTQ\Qc}aYQ

1 <\U]TQ ]' N.)(+)*- TUcUa\Y]QQY]bcYcdY|{^%]^ <bcQT^TU

>^Yyb%TU d\Q _a^SdaQT^aYQQdcya`dYSQ%U]SQaaUWQTQTQ S^]bd[c^aYQ

Zda•TYSQU TQaU_aUbU]cQ|{ẐdTYSYQ[TQbQdcQa`dYQbU Vd]TQ|‚Ub_ƒR[YSQb

TUbbQd]YTQTUaUWY^]Q[TQ=UTUaQ|{^'

8 `dUbc{^ aU[QcYeQx S^]bcYcdSY^]Q[YTQTUTUbbQU\U]TQ } TU

aU[Uez]SYQUeYTU]cU%_^a`dU QcY]QS^\ QS^aaUcQUd]YV^a\UY]cUa_aUcQ|{^%

]^b <bcQT^bU]^ ;YbcaYc=̂UTUaQ[%T^b Qacb'*,+ T^ S^a_^ _Ua\Q]U]cU TQ

:^]bcYcdY|{^ U/2 T^ 8c^ TQb;Yb_^bY|‚Ub:^]bcYcdSY^]QYbKaQ]bYc€aYQb'

<bcy U\ Z^W^%]^ _a^SUbbQ\U]c^TUbcQQ|{^ TYaUcQ%^ TUbcY]^

T^ S^]SUYc^TU !d]YSYTQTÛaWz]YSQ!_QaQ Q S^]bd[c^aYQZda•TYSQU

aU_aUbU]cQ|{ ẐdTYSYQ[TQbd]YTQTUbaUWY^]QYbTQ =UTUaQ|{^' IUVUaYT^

S^]SUYcẐyV^YaUQ[|QT_̂^a eyaY^bT^b Y]cUWaQ]cUbTUbbQ:' :^acU Jd_aU\Q'

^ _UTYT^V^a\d[QT^ _U[Q 8E8G< } d\Q ^_^acd]YTQTU

QTU`dQTQ_QaQ`dU ^ Jd_aU\^ KaYRd]Q[=UTUaQ[c^a]U UeYTU]cUbdQ
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^aYU]cQ|{ b̂^RaUQS^aaUcQY]cUa_aUcQ|{T̂^b TYb_^bYcYe^bS^]bcYcdSY^]QYb

QSY\QSYcQT^b%̂`dU Y]eYQRY[YhQayTUeUh QbcU]cQcYeQbTU SaYQa€aW{^b

U]SQaaUWQT^bT^ UfUaS•SYT̂U Vd]|‚Ub `dU Q :^]bcYcdY|{^ QcaYRdY%S^\

UfS[dbYeYTQTU%Q^b_a^SdaQT^aUbT^b <bcQT^bUT^ ;YbcaYc=̂UTUaQ['

8[}\ TYbb^%UfYbcÛdcaQ`dUbc{^ S^]bcYcdSY^]Q[YWdQ[\U]cU

aU[UeQ]cU3]{^ TUeUQ:^]bcYcdY|{^ UbcQTdQ[Y\_^a aUbcaY|‚Ubx Qdc^]^\YQ

T^ <fUSdcYe^%_aY]SY_Q[\U]cÙdQ]T^ UbbQQdc^]^\YQ bU\Q]YVUbcQ_^a

\UY^ TU aUWaQbb^RaUaUbUaeQTU Y]YSYQcYeQTU [UY%V^aQTQb XY_€cUbUb

QT\YcYTQb]Q _a€_aYQ :^]bcYcdY|{^ =UTUaQ[' 8 <\U]TQ ]'7 .)

UeYTU]cU\U]cUSdYTQTU \Qc}aYQ`dU TUeUaYQbUacaQcQTQQ_U]QbU\ [UY

^aTY]yaYQTUY]YSYQcYeQT^ W^eUa]QT^a'8 bU_QaQ|{^̂ aWz]YSQUVd]SY^]Q[T^

<bcQT^%bUdb\USQ]Yb\^b WQaQ]cYT^aUbU aUWd[QT^aUb%} Q aUb_UYcT̂Ybb^

`dU eUabQ̂ dcaQ`dUbc{^aU[UeQ]cUbdbSYcQTQ]UbcQQ|{^ TYaUcQ'

,' IU_aUbU]cQcYeYTQTUT^b _^bcd[Q]cUb'

8b d]YTQTUbaUWY^]QYbTQ =UTUaQ|{^aU_aUbU]cQTQb_U[^b

bdRbSaYc^aUbTUbcQ_U|Q ^bcU]cQ\ QaU_aUbU]cQcYeYTQTUQ`dU Q[dTÛ k +'l

T^ Qac'0'l TQCUY]'7 2'1/1(22'

;d\ _^]c^ TUeYbcQUbcaYcQ\U]cÛRZUcYe^%} Y]`dUbcY^]yeU[

`dU ^b <bcQT^bU^ ;YbcaYc=̂UTUaQ[%TUbcY]QcyaY^bTQb]^a\Qb U]d]SYQTQb

]^b TYb_^bYcYe^bS^]bcYcdSY^]QYbY]e^SQT^b _U[Q aU`dUaU]cU _QaQ

Vd]TQ\U]cQa^ bUd_UTYT T̂UTUS[QaQ|{ T̂UY]S^]bcYcdSY^]Q[YTQTU%c~\ Q

Q_cYT{]̂USUbbyaYQ_QaQ%\Q]YVUbcQ]T^&bU]^b Qdc^b%S^]caYRd•aU\_QaQ̀dU

^ TURQcUY]bcQdaQTĉU]XQb^[d|{^ QTU`dQTQ]Q TUSYb{Q̂bUa_a^VUaYTQ_^a

UbbU:' Jd_aU\^ KaYRd]Q['

8[}\ TYbb^%UbbQbU]cYTQTUbVUTUaQTQbc~\ Y]cUaUbbU]^

S^]cUƒT^ \Ub\^ T^ TURQcU%U\ SdZ^SUa]UaQTYSQ\aU[UeQ]cUbU[U\U]c^b
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aU[QcYe^bQ^ S^]SUYc T̂UQdc^]^\YQ _^[•cYS^&QT\Y]YbcaQcYeQ%cQYbS^\^ Q

aUbUaeQTU Y]YSYQcYeQTU [UYb^RaUSQaW^bU SQaaUYaQb%Q QcaYRdY|{Q̂^b

_a^SdaQT^aUbT^b <bcQT^b U T^ ;YbcaYc^=UTUaQ[TQb QcYeYTQTUbTU

S^]bd[c^aYQZda•TYSQU aU_aUbU]cQ|{ ẐdTYSYQ[%Qb aUWaQbb^RaUQ _a}eYQ

Q_a^eQ|{^ U\ S^]Sdab^ _ƒR[YS^ _QaQ Q Y]eUbcYTdaQU\ SQaW^TU

_a^eY\U]c^ UVUcYeŶb^[QT^̂ d U\ S[QbbUY]YSYQ[TU SQaaUYaQU b^RaU

_a^YRY|{^TU U`dY_QaQ|‚UbaU\d]UaQc€aYQbU]caUbUaeYT^aUbTU SQaaUYaQb

TYbcY]cQbUcS'

" $ @]SS]bcYcdSY^]Q[YTQTUT^b )-4214-5-714 -/26,0()14 

8 [UYcdaQTQ_UcY|{^Y]YSYQ[TQ_aUbU]cUQ|{^ TYaUcQ_Ua\YcU

YTU]cYVYSQaS^\ S[QaUhQ̂b e•SY^bQ_^]cQT^b_U[QaU`dUaU]cUQ\QSd[Qa ^

Qac'2+&8 TQ:^]bcYcdY|{^ W^YQ]QU^ Qac','l TQ<\U]TQ ]'! .)(+)*-' Fb

bYW]QcyaY^bTUbcQ_U|Q aQcYVYSQ\Y]cUWaQ[\U]cUQbcUbUbQ[YTUTdhYTQbU

U]VQcYhQ\%]^b cUa\^b bUWdY]cUb%Q[Wd]bTUbUdbQb_USc^bSU]caQYb'

" ! @]S^]bcYcdSY^]Q[YTQTU+13/(. 

8 <\U]TQ ]'! .)(+)*-% ]Qb _QacUb Y\_dW]QTQb%

_aY\UYaQ\U]cU_QTUSUTUY]S^]bcYcdSY^]Q[YTQTUV^a\Q[ bdRZUcYeQ%e•SY^TU

Y]YSYQcYeQ%_^Yb̂ ]^e^ Qac'2+&8U^ Qac','l T^ aUVUaYT^Qc^TU\^TYVYSQ|{^

V^a\Q[ TQ:^]bcYcdY|{^ W^YQ]QbdaWYaQ\%TdaQ]cUQcaQ\YcQ|{^TQ_a^_^bcQ

TU U\U]TQ `dU SdYTQeQTQ Y]bcYcdY|{T̂Q SXQ\QTQTUbeY]Sd[Q|{^ TU

aUSUYcQbUbcQTdQYb%_^a \UY^ TUU\U]TQ QTYcYeQQ_aUbU]cQTQ_^a TU_dcQT^

UbcQTdQ[UQS^[XYTQ_U[^aU[Qc^aTQ\Qc}aYQ'

E^ _^]c^% _^dS^ Y\_^acQ bU XQeYQ%_QaQ[U[Q\U]cU%̂dcaQ

_a^_^bcQTUU\U]TQ%UbbQTUY]YSYQcYeQT^ W^eUa]QT^a%caQcQ]T T̂^ \Ub\^ M;3.

Qbbd]c^%_^Yb ]{^ V^YUbbQQ _a^_^bY|{^ `dU aUSURUdY\_d[b^ ]Q M!-Q&O$
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8bbU\R[UYQCUWYb[QcYeQ';Q V^a\Q S^a]^ QbS^YbQbbUTUaQ\%cU\&bUda]Q

U\U]TQ x :^]bcYcdY|{^ W^YQ]Q%aUbd[cQ]cUTUY]YSYQcYeQ_Qa[Q\U]cQa%SdZ^

S^]cUƒT^UbcyY]bUaYT^]^ a^[ TQb\Qc}aYQb̀dU TUeU\ bUaaUWd[QTQbQ_U]Qb

_^a [UYTUY]YSYQcYeQT^ SXUVUT^ <fUSdcYe^#:^]bcYcdY|{^=UTUaQ[%Qac'/*%

8Y]TQ `dU cYeUbbUcaQ\YcQT^Q G<: TU Y]YSYQcYeQT^

W^eUa]QT^a%Q bdQ Q_a^eQ|{^ cQ\R}\ bU TQaYQS^\ eY^[Q|{^ P ^aTU\

S^]bcYcdSY^]Q[eYWU]cU'q `dU Q:^]bcYcdY|{^ UbcQTdQ[%Uf_aUbb{ \̂QY^a TQ

SQ_QSYTQTUTUQdc^&^aWQ]YhQ|{^T^ <bcQT^VUTUaQT^%TUeUbUaU[QR^aQTQU

aUV^a\QTQS^\ aUeUa~]SYQQ^b [Y\YcUb̀dU%Y\_^bc^b ]Q :^]bcYcdY|{^

=UTUaQ[%SYaSd]bSaUeU\̂ Ub_Q|^TUQdc^]^\YQT^ U]cUaUWY^]Q['@bb^̀dUa

TYhUà dU bU Q :^]bcYcdY|{^ =UTUaQ[_aUbSaUeÙdU [UY^aTY]yaYQTU

Y]YSYQcYeQT^ SXUVUT^ <fUSdcYe^TUeUTYb_^ab^RaUQSaYQ|{ T̂USQaW^bU

SQaaUYaQb]Q QT\Y]YbcaQ|{^ _ƒR[YSQ%Q VYfQ|{^ U \QZ^aQ|{^ TQb

aU\d]UaQ|‚Ub TUSQaW^bU Vd]|‚Ub%aUWY\UZda•TYST̂^b bUaeYT^aUbUcS'%

U]c{^ Q :^]bcYcdY|{^ [^SQ[]{^ TUeU%V^aQTQbUbcaYcQbXY_€cUbUb`dU Zy

UbcUZQ\Qdc^aYhQTQb]Q :QacQTQIU_ƒR[YSQ%[Y\YcQâ Ub_Q|^TUQdc^]^\YQ

T^ <fUSdcYe ÛTUcUa\Y]QàdU SUacQSQaaUYaQbUZQSaYQTQU^aWQ]YhQTQTUbbQ

^d TQ`dU[QV^a\Q'

KQ[ S^]S[db{^ ]{^ bU \^TYVYSQaYQQY]TQ`dU ^ _a€_aY^

W^eUa]QT^aV^bbÛ Qdc^aTQ_a^_^bcQTUU\U]TQ' ;^ _^]c^ TUeYbcQV^a\Q[%

Q \Qc}aYQcaQcQTQ]^ Qac'2+&8 TQ :^]bcYcdY|{^ W^YQ]QZQ\QYbTUeUaYQ

VYWdaQa]Q`dU[Q bUTU%_^a`dU Ybb^bYW]YVYSQaYQ%TYhU]T^TU ^dcaQV^a\Q%

S^]bcaQ]WUâ Ub_Q|^ TU S^]V^a\Q|{^ Qdc^]•\YSQ S^]bcYcdSY^]Q[\U]cU

QbbUWdaQTQ̂^<fUSdcYe^'KQ[} Q^aYU]cQ|{ T̂^ Jd_aU\^ KaYRd]Q[=UTUaQ[%

`dU Zy TUS[Qa^dQ Y]S^]bcYcdSY^]Q[YTQTUTU TYb_^bY|‚UbS^]bcYcdSY^]QYb
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UbcQTdQYbT^ \Ub\^ cY_^3

:FE:LIJF Gw9C@:F & @EJ:I[|oF & @;8;<' Fb
aU`dYbYc^b_QaQY]WaUbb]̂^ bUaeY|^_ƒR[YS^&U]caUU[Ub%̂
S^]SU\U]cU x YTQTU&X{^ TUUbcQa_aUeYbc^bU\ [UYTUY]YSYQcYeQ
T^ G^TUa<fUSdcYe^&QacYW^b,0%Y]SYb@̂%U/*%Y]SYb @̂@%!S!%
TQ :^]bcYcdY|{^ =UTUaQ[%\^bcaQ]T^&bUS^\ UbcQS^]V[YcQ]cU
cUfc^TQ:QacQT^ <bcQT^QUfS[dYaTYbSY_[Y]QUb_US•VYSQT^ cU\Q'
@]S^]bcYcdSY^]Q[YTQTUT^ Y]SYb^ @@@T^ QacYW 0̂0 TQ
:^]bcYcdY|{^ T^ <bcQT T̂^ IY^ TUAQ]UYa^%bUWd]T^̂ `dQ[ !]{^
XQeUay[Y\YcU\yfY\^ TUYTQTU_QaQQY]bSaY|{^U\ S^]Sdab^
_ƒR[YS^% S^]bcYcdY]T^&bU%U]caUcQ]c^%U\ aU`dYbYc^ TU
QSUbbYRY[YTQTUQ^ SQaW^^d U\_aUW^ Q _^bbYRY[YTQTUTU
_Ua\Q]~]SYQ_^a SY]S^Q]^b ]^ bUdUVUcYeÛfUaS•SY^!'#JK=%
G[U]^%8;@ +-,% aU[Qc^â \Y]Ybca^ FScQeY^>Q[[^ccY%aU[Qc^a
_QaQ ^ QS€aT{^ ^ \Y]Ybca^ DQaS^ 8da}[Y^%Zd[WQT^U\
)*()+(+))*$'

<D<EK83 8poF ;@I<K8 ;<
@E:FEJK@KL:@FE8C@;8;<' :FEJK@KL@poF ;F
<JK8;F ;< IFE;uE@8' C@D@K<JJF9I< F EwD<IF
;< J<:I<K8I@8J ;< >FM<IEF < I<JG<:K@MFJ
:8I>FJ' @E8;D@JJ@9@C@;8;<' Ms:@F ;< @E@:@8K@M8'
*' Fb <bcQT^b&\U\Ra^b%]Q U[QR^aQ|{^ TU bUd _a^SUbb^
[UWYb[QcYe^%]{^ _^TU\ QVQbcQa&bUT^ \^TU[^ VUTUaQ[Q^ `dQ[
TUeU\ bdZUYcQa&bU^RaYWQc^aYQ\U]cU#:=% QacYW+̂.% SQ_dc$'
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>^eUa]^%TYb_^ab^RaÛ b aUb_UScYe^bSQaW^b%_a^\^eUa QVdb{^
TUd]YTQTUbQT\Y]YbcaQcYeQbUQUfcY]|{^ TU€aW{^bUVd]|‚Ub
WaQcYVYSQTQb'8|{^ TYaUcQTUY]S^]bcYcdSY^]Q[YTQTU_a^SUTU]cU'
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8b Y]V^a\Q|‚Ub _aUbcQTQb]UbcUbQdc^b _U[Q 8bbU\R[UYQ

CUWYb[QcYeQT^ <bcQT^ TU >^Yyb%]^ caUSX^U\ `dU QVYa\Q\ `dU UaQ

QW[dcY]QcYeQQ U\U]TQ Q_aUbU]cQTQ_U[^ [•TUa T^ >^eUa]^% ]{^ b{^

S^aa^R^aQTQb_U[Q[UYcdaQT^ aU[Qc€aYb̂dRbSaYc_̂U[^ QcdQ[_aUbYTU]cU

TQ`dU[Q:QbQ%̀dU TUbYW]QQ_a^_^bY|{^ S^\^ U\U]TQ QTYcYeQTUQdc^aYQ

TUTU_dcQT Ûe^cQ_U[QbdQQ_a^eQ|{^'

-'+' @]S^]bcYcdS•^]Q[YTQTU\QcUaYQ['MY^[Q|{ Q̂^bQacb%*,+

TQ := U/2 T^ 8;:K'

8 \Qc}aYQcaQcQTQ]UbcQQ|{^ TYaUcQQcY]QS^\ Q `dUbc{^ TQ

SaYQ|{ T̂QbQbbY\SXQ\QTQb!_a^SdaQT^aYQb_QaQ[U[Qb!%€aW{^bY]cUWaQT^b

_^a bUaeYT^aUb_ƒR[YS^b `dU _aUbcQ\ QbbUbb^aYQZda•TYSQU UfUaSU\

aU_aUbU]cQ|{ẐdTYSYQ[U\ yaUQbS^Y]SYTU]cUbS^\ Q`dU[Qb]Qb `dQYbTUeU\

QcdQâb _a^SdaQT^aUbaUVUaYT^b]^ Qac'*,+ TQ:^]bcYcdY|{^'

E{^ Xy `dQ[`dUa \^cYe^ `dU ZdbcYVY`dUbdbSYcQaTƒeYTQb

`dQ]c^ Q^ bUWdY]cU3^ Qac'*,+ TQ:QacQTU *211 Y]bcYcdSY^]Q[YhQ\^TU[^

^aWQ]YhQSY^]Q[U\ `dU ^b _a^SdaQT^aUbT^ <bcQT^U T^ ;YbcaYc =̂UTUaQ[%

^aWQ]YhQT^bU\ SQaaUYaQ_QaQQ `dQ[ ^ QSUbb b̂U Ty%]Q S[QbbUY]YSYQ[%

\UTYQ]cU_a}eYQQ_a^eQ|{^ U\ S^]Sdab^ _ƒR[YS^%b{^ cYcd[QaUbUfS[dbYe^b

TQbQcaYRdY|‚UbTU_aUbcQaS^]bd[c^aYQZda•TYSQU UfUaSUaQaU_aUbU]cQ|{^

ZdTYSYQ[T^ U]cUVUTUaQT^aUWY^]Q['

^ Sd\_aY\U]c^ T^ TYcQ\US^]bcYcdSY^]Q[TUeUbUTQaS^\ ^

aUS^]XUSY\U]c^TU `dU ^ SYcQTQ̂ac' *,+ ]{^ TYbcY]WdUQT\Y]YbcaQ|{^

SU]caQ[YhQTQUTUbSU]caQ[YhQTQ'OTYhUa3]{^ TUYfQ\QaWU\ Q:^]bcYcdY|{^

=UTUaQ[_QaQ`dU bU cU]XQ_^a QT\Ybb•eU[Q b^[d|{^ U]WU]TaQTQ_U[Q

<\U]TQ ]'! .)*+)*-' E{^ bUQdc^aYhQ%]Q eUaTQTUUbcy_a^YRYTQ%QSaYQ|{^

TUVYWdaQbS^\^ UbbQ_a^SdaQT^aYQQdcya`dYSQQ`dU Q[dTÛ Qac'2+&8 `dU

bUVUhQSaUbSU]cQax :^]bcYcdY|{^ T^ <bcQT^TU>^Yyb'
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E{^ Xy%_^acQ]c^%Ub_Q|^ ^aWQ]YhQSY^]Q[`dU _Ua\YcQ Q

SaYQ|{^ TU €aW{^ TYbcY]cT̂Q Ga^SdaQT^aYQ&>UaQ[T^ <bcQT^ U SdZ^b

Y]cUWaQ]cUbUbcUZQ\U]SQaaUWQT^bTQb\Ub\Qb Vd]|‚Ub%QY]TQ̀dU Q_U]Qb

]^ QcY]U]cUQ U]cYTQTUbTQ QT\Y]YbcaQ|{ T̂UbSU]caQ[YhQTQ%QdcQa`dYQbU

Vd]TQ|‚Ub_ƒR[YSQb'

^ Qac'/2 T^ 8;:K% _^a bdQeUh%QT\YcUUfSU|{^ x`dU[QaUWaQ

T^ Qac' *,+ Q_U]Qb _QaQ Qdc^aYhQaQ \Q]dcU]|{^ TU UbcadcdaQb

^aWQ]YhQSY^]QYb_^aeU]cdaQZy UfYbcU]cUbQ^ cU\_^ TQ _a^\d[WQ|{^ TQ

:^]bcYcdY|{^ TU *211% U]SQaaUWQTQbTU S^]bd[c^aYQ Zda•TYSQ]Q

QT\Y]YbcaQ|{ ÛbcQTdQ[3

8ac' /2' JUay _Ua\YcYTQ̂^b <bcQT^b\Q]cUa S^]bd[c^aYQb
Zda•TYSQbbU_QaQTQbTU bdQb Ga^SdaQT^aYQb&>UaQYb^d
8Te^SQSYQb&>UaQYb%TUbTÙdU%]Q TQcQTQ_a^\d[WQ|{^ TQ
:^]bcYcdY|{^%cU]XQ\ €aW{^bTYbcY]c^b_QaQQb aUb_UScYeQb
Vd]|‚Ub'

CYTQQ _aUbSaY|{ ĉaQ]bYc€aYQ%VYSQUeYTU]cÙdU !\Q]cUa! }

eUaR `̂dU ]{^ bU_^TUbdRbcYcdYa_^a !SaYQa!%S^\^ _aUcU]TUdQ8bbU\R[UYQ

CUWYb[QcYeQQ^ Q_a^eQaU_a^\d[WQa Q<\U]TQ ]'! .)(+)*-' 8 SaYQ|{^TU

d\ €aW{^ Q S^]WaUWQabUaeYT^aUbQTe^WQT^bUWaUbb^bTU QdcQa`dYQbU

Vd]TQ|‚Ub _ƒR[YSQb%cYcd[QaUbTU SQaW^bU U\_aUW^b _ƒR[YS^bTQ \QYb

eQaYQTQ̂aYWU\%S^]cY]WU]cUUbbUQ^`dQ[ bUb^\QaYQ̂ Wad_^T^b WUbc^aUb

Zda•TYS^b#SdZ^bSQaW^bV^aQ\ SaYQT^b\dYc^ TU_^YbTQ_a^\d[WQ|{^ TQ

:^]bcYcdY|{^ TU *211$%SUacQ\U]cUQ \UTYTQ Y]S^\_Qc•eU[ S^\ ^b

_aUSUYc^bS^]bcYcdSY^]QYbVUTUaQYbQSY\QSYcQT^b'

;U d\Q SUacQV^a\Q%̂ b Vd]TQ\U]c^b TUTdhYT^b]Q _UcY|{^

%P!<"%
Y]YSYQ[Ubc{^aUbd\YT^b]Q TUSYb{^̀dU ^ JK= _a^VUaYdQ^Zd[WQaQ8|{^ j

;YaUcQTU @]S^]bcYcdSY^]Q[YTQTU]'! */02' :dYTQeQ&bUQ[YT^ UfQ\U TQ ((30
*&,'
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<\U]TQ ]'7 *0(*220 x :^]bcYcdY|{^ T^ <bcQT^TU>^Yyb%Q`dQ[ _aUeYdQ

SaYQ|{^ TU d\Q Ga^SdaQT^aYQTQ =QhU]TQ <bcQTdQ[ Q_QacQTQTQ

Ga^SdaQT^aYQ&>UaQ[T^ <bcQT^'8 Jd_aU\Q :^acU%]Q`dU[Q^_^acd]YTQTU%

eUaYVYS^d`dU Q 8bbU\R[UYQCUWYb[QcYeQeY^[QaQ̂ Qac' *,+ T^ S^a_^

_Ua\Q]U]cU TQ:^]bcYcdY|{^ U^ Qac'/2 T^ 8;:K' 8 U\U]cQ } QbUWdY]cU3

8|{^ TYaUcQ TU Y]S^]bcYcdSY^]Q[YTQTU'+' <\U]TQ
:^]bcYcdSY^]Q[]^ *0%TU, F TUZd]X^ TU *220%_a^\d[WQTQ
_U[Q 8bbU\R[}YQ CUWYb[QcYeQT^ <bcQT^ TU >^Yyb%`dU
QSaUbSU]c^d̂ b kk +) U ,) U Y]UYb^b%Q^ QacYW*̂*1 TQ
:^]bcYcdY|{^ UbcQTdQ[',' :aYQ|{^ TUGa^SdaQT^aYQTQ=QhU]TQ
<bcQTdQ[%bdR^aTY]QTQx JUSaUcQaYQTQ =QhU]TQT^ <bcQT^ U
TUbeY]Sd[QTQx Ga^SdaQT^aYQ&>UaQ['-' 8[UWQ|{^TU^VU]bQQ^b
QacYW^b*,+ TQ :^]bcYcdY|{^ U ,+% T^ 8;:K' .'
;UbSU]caQ[YhQ|{^' Lbda_Q|{^ TQ S^\_Uc~]SYQ Vd]SY^]Q[
UfS[dbYeQTQ Ga^SdaQT^aYQ&>UaQ[T^ <bcQT^' /' 8db~]SYQ TU
_aUeYb{^ S^]bcYcdSY^]Q[Uf_aUbbQ_QaQ Q TUbSU]caQ[YhQ|{^
Vd]SY^]Q[ TQ Ga^SdaQT^aYQ&>UaQ[T^ <bcQT^' 0'
@]Q_[YSQRY[YTQTUTQXY_€cUbU_aUeYbcQ]^ QacYW^/2 T^ 8;:K'
@]UfYbc~]SYQTU €aW{^bTYbcY]c^bTQ Ga^SdaQT^aYQUbcQTdQ[x
TQcQTQ _a^\d[WQ|{^ TQ :^]bcYcdY|{^' 1' 8|{^ Zd[WQTQ
_a^SUTU]cU'
#8;@ */02%aU[Qc^â \Y]Ybca^>Y[\Qa DU]TUb%Z' )1(*)(+)),$'

;^ e^c^ _a^VUaYT_̂U[^ aU[QcQa%\Y]Ybca^ >Y[\Qa DU]TUb%

QS^\_Q]XQT^ _U[Qd]Q]Y\YTQTUT^b bUdbS^[UWQb%S^[XU&bÛ bUWdY]cUU

Uf_aUbbYeÛfSUac^3

KQ[S^\ aUbd[cQT^ T^dc^ _QaUSUaTQ Ga^SdaQT^aYQ&>UaQ[TQ
IU_ƒR[YSQU\Q]YVUbcQ|{ \̂QZ^aYcyaYQTUbcQ:^acU%_^a ^SQbY{^
T^ Zd[WQ\U]c^TQ[Y\Y]Qa%Q[UYcdaQS^]Zd]cQ T^b QacYW^b*,+
TQ:^]bcYcdY|{^ U/2 T^ 8;:K ]{^ _Ua\YcÙ dU bUS^]SURQ
d\Q UbcadcdaQ _[daQ[ _QaQ Q QTe^SQSYQ_ƒR[YSQT^b
<bcQT^b&DU\Ra^b'8 UfSU|{^_aUeYbcQ]^ Qac'/2 T^ 8;:K
Y]TYSQ SQRQ[\U]cU `dU Q c^[Uaz]SYQ T^ bYbcU\Q
S^]bcYcdSY^]Q[_QaQS^\ d\ \^TU[^ TUbSU]caQ[YhQT^Xy TU
VYSQa[Y\YcQTQxb :U]bd[c^aYQb Ada•TYSQbbU_QaQTQbTQ
Ga^SdaQT^aYQ&>UaQ[UfYbcU]cUb]Q TQcQTQ_a^\d[WQ|{^ TQ
:^]bcYcdY|{^'

E^cU&bÙdU%]UbbQ_QbbQWU\T^ e^c^ TUJ' <fQ'%]{^ } VUYcQ M&&&&&&$

TYbcY]|{ Û]caUQT\Y]YbcaQ|{ T̂YaUcQUY]TYaUcQ'F `dU Q•UbcyTYc^'} `dU QG%$
)&& M 4M! ;& M$; ''!%E) J %!%("T
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QTe^SQSYQ_ƒR[YSQT^b <bcQT^bUT^ ;YbcaYc=̂UTUaQ[UbcyS^]SU]caQTQ]Q

ƒ]YSQY]bcYcdY|{ŜdZQSaYQ|{ Q̂:^]bcYcdY|{^ Q[RUaWQ%Q`dU[QQS^]WaUWQa

^b _a^SdaQT^aUb̂aWQ]YhQT^bU\ SQaaUYaQ'

EQ eUaTQTU%UbbQJd_aU\Q :^acU eU\ S^]b^[YTQ]T^%U\

TUSYb‚UbS^\^ Q`dU[Q_^a ƒ[cY\^ aUVUaYTQ%^aYU]cQ|{ V̂Ya\U]^ bU]cYTT̂U

d\ \^TU[^ Y]cUa_aUcQcYe^T^ Qac' *,+ TQ:^]bcYcdY|{^ `dU ]{^ c^[UaQQ

SaYQ|{^ TU _a^SdaQT^aYQb_QaQ[U[Qb'O ]UbbQ c^QTQ`dU bU V^a\^d Q

S^]eYS|{^ TUaUYcUaQa%]^ Zd[WQ\U]c^TQ8;@ -1-% ^ aUS^]XUSY\U]c T̂U

`dU ^ _aY]S•_YT̂Q!d]YTQTÛaWz]YSQ!TQQTe^SQSYQ_ƒR[YSQUbcQTdQ[cU\

bUd[UYcT̂UU]d]SYQ|{^cUfcdQ[]Q`dU[UTYb_^bYcYe^TQ:^]bcYcdY|{^'

;U VQc^%̂b _a^]d]SYQ\U]c^b T^b Y]cUWaQ]cUbT^ Jd_aU\^

KaYRd]Q[=UTUaQ[TdaQ]cÛ Zd[WQ\U]c T̂U\}aYc^ TQ$%&-1- TUYfQ\S[Qa^

`dU QY]cUa_aUcQ|{T̂^ Qac'/2 T^ 8;:K TUeUbUaaUbcaYcYeQ%TUV^a\Q `dU

S^\ RQbU]UbbU TYb_^bYcYeŜ^]bcYcdSY^]Q[]{^ bU _^TU _aUcU]TUaQ

S^^]UbcQ|{^ TUQc `̂dU \Q]TQ SaYQa€aW{ _̂QaQ[U[T̂US^]bd[c^aYQZda•TYSQ

UaU_aUbU]cQ|{ẐdTYSYQ[T^ <bcQT^\QYb TUeY]cUUSY]S^Q]^b TU_^YbTQ

_a^\d[WQ|{^ TQ:^]bcYcdY|{^'

8 Ga^SdaQT^aYQ&>UaQ[TQ IU_ƒR[YSQU 8Te^SQSYQ&>UaQ[TQ

L]Y{^ e~\ bU_a^]d]SYQ]T^ ]^ \Ub\^ bU]cYT^'O ^ `dU bUS^]bcQcQ_U[Q

[UYcdaQTUbdQbaUSU]cUb\Q]YVUbcQ|‚Ub]Q 8;@ .*)2' <YbQ U\U]cQ `dU

aUbd\U ^b QaWd\U]c^bQ[YUf_U]TYT^b_U[^ QTe^WQT^&WUaQ[TQL]Y{^3

:^]bcYcdSY^]Q['CUY:^\_[U\U]cQa ]'7 0,%TU *2 TUTUhU\Ra^
TU +)*,% T^ <bcQT^ T^ <b_•aYc^JQ]c^%`dU !<b_USYVYSQQb
QcaYRdY|‚UbT^ SQaWT̂UK}S]YS^Jd_UaY^a&=^a\Q|{^ ;YaUYc^%
]^ z\RYc^ T^ ;U_QacQ\U]c^ <bcQTdQ[TUKaz]bYc^T^ <b_•aYc^
JQ]c^ &;<KI8E@<J'! 8caYRdY|/UbaUVUaU]cUbP aU_aUbU]cQ|{^
ZdTYSYQ[^d UfcaQZdTYSYQ[TQQdcQa`dYQ%RU\ S^\^ Q^ UfUaS•SY^

' T<
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TU QcYeYTQTUbTU S^]bd[cQaYQU QbbUbb^aQ\U]c Ẑda•TYS _̂U[^
SQaWT̂UK}S]YS^Jd_UaY^aT^ ;<KI8E@<J S^\ V^a\Q|{^ U\
;YaUYc^'G^a V^a|QT^ TYb_^bc ]̂^ QacYW*̂,+ TQ:^]bcYcdY|{^ TQ
IU_ƒR[YSQ%S^\_UcU _aYeQcYeQ\U]cUQ^b Ga^SdaQT^aUbT^
<bcQT^QQcYeYTQTUTUS^]bd[cQaYQZda•TYSQT^ G^TUa<fUSdcYe^
UbcQTdQ['GaUSUTU]cUbTUbbQJd_aU\Q :^acU' DQ]YVUbcQ|{_̂U[Q
_a^SUT~]SYQ_QaSYQ[T^ _UTYTêUYSd[QT_̂U[QaU`dUaU]cU'

F _a^SdaQT^a&WUaQ[TQIU_ƒR[YSQ%_^a bdQeUh%[Qea^d ]Q

\Ub\Q Q|{^ _QaUSUaQbbY\Ua]U]cQT^3

8poF ;@I<K8 ;< @E:FEJK@KL:@FE8C@;8;<' C<@
:FDGC<D<EK8I 0,-(+)*,% ;F <JK8;F ;F <JGsI@KF
J8EKF% HL< ;<=@E< 8KI@9L@pv<J ;F :8I>F
Kq:E@:F JLG<I@FI & =FID8poF ;@I<@KF% ;F
;<KI8E@<J' I<GI<J<EK8poF AL;@:@8C <
:FEJLCKFI@8ALIs;@:8;< 8LK8IHL@8<JK8;L8C'
KI@9L@poF <N:CLJ@M8 ;< GIF:LI8;FI<J ;F
<JK8;F3 8IK' *,+ ;8 :FEJK@KL@poF ;8 I<Gw9C@:8'
*' IU_aUbU]cQ_aUaa^WQcYeQTU•]T^[U S^]bcYcdSY^]Q[%TUSQaycUa
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S^]ca^[U QRbcaQcĉU\ UbbU]^\U _^a`dU Qb TUSYb‚Ub]^ bUd z\RYc^ Pj
'$'

_a^VUaYTQbc~\ UVYSySYQ`dU ]{^ Y]SYTUTYaUcQ\U]cUb^RaU_Ubb^Qb%aU[Q|‚Ub%("j

/B M f ' $F 5Dj&Rj 'j 3$ :O,a&
F



<JK8;FJ =<;<I8;FJ @EK<I<JJ8;FJ E88;@ .+*.

Zda•TYSQb̂d RU]bTU`dQ[`dUa Ub_}SYU%U]VY\%b^RaUbYcdQ|‚UbS^]SaUcQb'8

UVYSySYQ^RZUcYeQTQbU]cU]|Q%S^\^ bUbQRU%QcdQ]^ _[Q]^ TQeQ[YTQTUU
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