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C7I TVYM SQRMS`%

D]Z^_L_P NLYNP]  D7L! T^ _SP XZ^_ NZXXZY YPZ$
[WL^X LQQPN_TYR PWOP]Wd XPY% ELOTNLW []Z^_L_PN$
_ZXd T^ L N`]L_TaP XP_SZO bSPY _SP OT^PL^P T̂

Z]RLY NZYQTYPO% GSP]PQZ]P# PL]Wd OTLRYZ^T^ Z Q _SP OT^PL^P
T^ P^^PY_TLW TY WZbP]TYR _SP XZ]MTOT_d LYO XZ]_LWT_d ZQ
D7L% GSP OP_PN_TZY ZQ D7L T^ RPYP]LWWd ML^PO ZY OTRT_LW
]PN_LW PcLXTYL_TZY  8E9!# _]LY^]PN_LW `W_]L^ZYZR]L[Sd
 GEHF! QTYOTYR^ LYO ^P]`X []Z^_L_P$^[PNTQTN LY_TRPY
 DF5! OP_P]XTYL_TZY%( FPaP]LW TYaP^_TRL_Z]^ SLaP ]Pa
[Z]_PO _SP QPL^TMTWT_d Z Q PL]Wd D7L OP_PN_TZY `^TYR 8E9#
GEHF# LYO DF5%)$+5W_SZ`RS 8E9 ]PXLTY^ LYPQQTNTPY_
LYO NZ^_$PQQPN_TaP TYaP^_TRL_TZY []ZNPO`]P QZ] D7L# T_ T^
]L_SP] ^`MUPN_TaP LYO PX[T]TNLW% GSP NLYNP] OP_PN_TZY
]L_P Z Q GEHF SL^ MPPY ]P[Z]_PO _Z MP L[[]ZcTXL_PWd
)$QZWO STRSP] _SLY _SL_ Z Q 8E9 bSPY `^PO L^ L ^N]PPY$
TYR _ZZW%, GSP OPaPWZ[XPY_ Z Q STRS OPQTYT_TZY GEHF

[]ZMP^ SL^ QLNTWT_L_PO _SP OP_PN_TZY ZQ ^XLWW []Z^_L_TN
WP^TZY^# bSTNS NLY MP MTZ[^TPO% GST^ SL^ []ZMLMWd TY$
N]PL^PO _SP OP_PN_TZY ]L_P Z Q PL]Wd D7L# M`_ _SP aLW`P
ZQ _ST^ XZOLWT_d TY ]PWL_TZY _Z _SP _]LOT_TZYLW XP_SZO
ZQ 8E9 SL^ YZ_ MPPY QTYLWWd OP_P]XTYPO% FP]`X DF5
TY L^dX[_ZXL_TN XPY aL]TP^ bT_S ]LNP LYO LRP#-$0LYO L̂
^`NS# _SP ^[PNTQTNT_d ZQ DF5 T^ YZ_ STRS# [L]_TN`WL]Wd QZ]
TY_P]XPOTL_P aLW`P^  +$(' YR&X@!# LYO LY PcNP^^ ZQ `Y$
YPNP^^L]d []Z^_L_P MTZ[^TP^ L]P [P]QZ]XPO ZY _SL_ ML^T^%
5__PX[_^ SLaP MPPY XLOP _Z TYN]PL^P _SP ^[PNTQTNT_d ZQ
DF5 `^TYR DF5 OP]TaL_TaP^ ^`NS L^ DF5 OPY^T_d#('DF5
aPWZNT_d((LYO LRP$LOU`^_PO ]PQP]PYNP ]LYRP^#()M`_ YZYP
ZQ _SP^P XP_SZO^ SL^ ^TRYTQTNLY_Wd TX[]ZaPO _SP []POTN$
_TaPaLW`P TY [L_TPY_^ bT_S TY_P]XPOTL_P _Z_LW DF5 aLW`P^
 +$(' YR&X@!%(*GSP []POTN_TaP NL[LNT_d ZQ 8E9# DF5
LYO GEHF# TYOTaTO`LWWd LYO TY NZXMTYL_TZY# SL^ MPPY
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]P[Z]_PO []POZXTYLY_Wd Q]ZX WL]RP BZ]_S 5XP]TNLY TY$
^_T_`_TZY^%(+$)( GST^ ^_`Od bL^ NZYO`N_PO _Z OP_P]XTYP
_SP `_TWT_d ZQ 8E9# GEHF LYO DF5 TY _SP OTLRYZ^T^ ZQ
[]Z^_L_P NLYNP] TY 5]LM XPY# LY L]PL ZQ _SP bZ]WO bT_S
L ]PWL_TaPWd WZb TYNTOPYNP ZQ _SP OT^PL^P%

C5F=9AFE 5A8 @9F<B8E
GST^ ^_`Od bL^ NZYO`N_PO ZY *)0 NZY^PN`_TaP XPY ]P$
QP]]PO _Z _SP ELOTZWZRd 8P[L]_XPY_ ZQ A`ML]LV 5W$
?LMPP] GPLNSTYR <Z^[T_LW# ?`bLT_# L^ [L]_ ZQ LY TYaP^$
_TRL_TZY _Z PcNW`OP []Z^_L_P NLYNP]% 5WW _SP XPY bP]P ZQ
5]LM Z]TRTY  BZ]_S 5Q]TNL LYO _SP ATOOWP 9L^_!% GSP
]PL^ZY^ QZ] ]PQP]]LW TYNW`OPO ^`^[PN_PO D7L ZY LNNZ`Y_
ZQ L ]LT^PO ^P]`X DF5 WPaPW  4 + YR&X@!# _SP QTYOTYR ZQ
L [LW[LMWP YZO`WP Z] R]PL_P] QT]XYP^^ ZQ ZYP []Z^_L_TN
WZMP _SLY _SP Z_SP] ZY 8E9# Z] _SP QTYOTYR ZQ L QZNLW
L]PL ^`^[TNTZ`^ ZQ L YPZ[WL^X ZY GEHF ZQ _SP []Z^_L_P%
5 WP^TZY ^`^[TNTZ`^ ZQ NL]NTYZXL ZY 8E9 Z] GEHF
bL^ ]PNZ]OPO L^ 8E9  "! Z] GEHF  "!# ]P^[PN_TaPWd%

D]TZ] _Z OTRT_LW Z] `W_]L^ZYZR]L[STN PcLXTYL_TZY ZQ
_SP []Z^_L_P# MWZZO bL^ NZWWPN_PO QZ] _SP ^P]`X DF5
L̂ ^Ld% GSP L^^Ld bL^ [P]QZ]XPO `^TYR _SP NSPXTW`a

XTYP^NPY_ L^^Ld XP_SZO  EZNSP 9WPN^d^ ALYYSPTX#
;P]XLYd!% DL_TPY_^ ]PNPTaPO []Z[SdWLN_TN Z]LW NT[]Z$
QWZcLNTY ,'' XR -' XTY`_P^ MPQZ]P _SP []ZNPO`]P LYO
NZY_TY`PO bT_S () SZ`]Wd OZ^P^ QZ] ) XZ]P OLd^ LQ_P]
_SP []ZNPO`]P  _Z_LW Z Q - OZ^P^!% 8E9 bL^ [P]QZ]XPO
bT_S _SP [L_TPY_ TY _SP WPQ_$WL_P]LW [Z^T_TZY# LYO _SP ]P$
^ Ẁ_^ bP]P ]P[Z]_PO L^ PT_SP] YZ]XLW Z] ^`^[TNTZ`^ QZ]
NL]NTYZXL ML^PO ZY _SP QTYOTYR ZQ QT]XYP^^ Z] L YZO`WP
TY _SP []Z^_L_P% 5WW 8E9 bL^ [P]QZ]XPO Md _bZ `]ZWZ$
RT^_^  9C?# 55! LYO _SP QTYOTYR^ TYOTNL_PO ZY _SP ]P$
\`P^_ QZ]X^ QZ] GEHF$R`TOPO MTZ[^d% GEHF bL^ _SPY
[P]QZ]XPO `^TYR L ;9 @ZRTN ,'' ^NLYYP]  ;9 APOTNLW
^d^_PX^# ATWbL`VPP# JT^NZY^TY# HF5! bT_S L .%,
A<e PYOZNLaT_d _]LY^O`NP]  XZOPW 9.)(!# ^NLYYTYR
_SP RWLYO TY ^LRT__LW LYO LcTLW [WLYP^% 5WW GEHF ZQ _SP
[]Z^_L_P [W`^ MTZ[^TP^ bP]P [P]QZ]XPO Md _bZ ]LOTZWZa

FIJSM (% FPM YMSI[QVUZPQW JM[^MMU WYVZ[I[M KIUKMY LQIOUVZQZ IUL

LQNNMYMU[ WYVZ[I[M$ZWMKQNQK IU[QOMU ]IS\MZ QU 5YIJ TMU%

CE5  UO&T?!
AV% VN

WI[QMU[Z

AV% ^Q[P WYVZ[I[M
KIUKMY

^Q[P WYVZ[I[M
KIUKMY

2(' ((* )' (.

4 (' [V 2 ,' (-/ ,+ *)

4,' +/ *, .)

FV[IS *)0 ('0 **%(

RT^_^  AF# 5KG<!% GSP aZW`XP ZQ _SP []Z^_L_P bL^ NLW$
N`WL_PO `^TYR _SP []Z^_L_P PWWT[^P QZ]X`WL1 IZW`XP  I!
3'%,) @cJc<!# bSP]P @ T^ _SP NP[SLWZNL`OLW WPYR_S
ZM_LTYPO Q]ZX _SP WZYRT_`OTYLW ^ZYZR]LX# J T^ _SP
bTO_S ZM_LTYPO Q]ZX _SP _]LY^LcTLW aTPb LYO < T^ _SP
LY_P]Z$[Z^_P]TZ] SPTRS_ ZM_LTYPO _]LY^LcTLWWd%

5WW _SP [L_TPY_^ `YOP]bPY_ MTZ[^d XL[[TYR ZQ _SP
[]Z^_L_P bT_S L_ WPL^_ / ^d^_PXL_TN `W_]L^ZYZR]L[Sd
R`TOPO MTZ[^TP^% 5OOT_TZYLW MTZ[^TP^ `[ _Z L XLcTX`X
ZQ () bP]P _LVPY# OP[PYOTYR `[ZY _SP ^TeP ZQ _SP RWLYO%
=Q _SP RWLYO bL^ MTRRP]# XZ]P L]PL^ bP]P MTZ[^TPO ^Z _SL_
NZaP]LRP bL^ `YTQZ]X% GST^ bL^ OZYP ^`MUPN_TaPWd LYO
YZ ZMUPN_TaP N]T_P]TL bP]P `^PO% GSP _]LY^]PN_LW MTZ[$
^TP^ bP]P [P]QZ]XPO L_ _SP L[Pc# XTOOWP LYO ML^P ZQ _SP
]TRS_ LYO WPQ_ []Z^_L_TN WZMP^ TY _SP [L]L^LRT__LW [WLYP% =Q
LSd[ZPNSZTN OPQPN_ bL^ OPXZY^_]L_PO TY _SP [P]T[SP]LW
Z] NPY_]LW eZYP# LY LOOT_TZYLW MTZ[^d ZQ _SL_ L]PL bL^
LW^Z [P]QZ]XPO% GSP MTZ[^d ^[PNTXPY^ bP]P QTcPO TY +
QZ]XLWOPSdOP ^ZW`_TZY []ZNP^^PO TY_Z [L]LQQTY LYO SLPa
XL_ZcdWTY LYO PZ^TY ^_LTYPO ^PN_TZY^ `^PO _Z NL_PRZ]TeP
_SP _T^^`P^ TY_Z MPYTRY LYO NLYNP] Md>G5 LYO _ST^ bL^
_SP RZWO ^_LYOL]O%

6TYZXTLW WZRT^_TN ]PR]P^^TZY LYLWd T̂^ bL^ `^PO _Z
PaLW`L_P _SP NZY_]TM`_TZY ZQ _SP aL]TZ`^ QLN_Z]^ _Z _SP
OTLRYZ^T^ Z Q D7L% =Y LOOT_TZY bP OP_P]XTYPO _SP ^[PNT$
QTNT_d# ^PY T̂_TaT_d# [Z^T_TaP []POTN_TaP aLWaP  DDI! LYO
YPRL_TaP []POTN_TaP aLW`P  BDI! QZ] 8E9 TY _SP []P^$
PYNP Z] LM^PYNP ZQ GEHF QTYOTYR^ Z] DF5 [Z^T_TaT_d
 4(' YR&X@!%

5YLWd^T^ bL^ [P]QZ]XPO QZ] DF5 WPaPW^ (' YR&X@
LYO LMZaP L^ bP SLaP ZM^P]aPO TY Z`] []PaTZ`^ ^_`Od
_SL_ _SP DF5 WPaPW^ MP_bPPY +$(' YR&X@ SLaP [ZZ]
OT^N]TXTYL_Z]d [ZbP]% GST^ T^ MPNL`^P DF5 _P^_TYR SL^
L ]PWL_TaP WLNV ZQ ^[PNTQTNT_d bT_STY _SP +%'$('%' YR&X@
]LYRP# L OTLRYZ^_TN R]Pd eZYP TY bSTNS []Z^_L_P NLYNP] T^
[]P^PY_ TY ZYWd ), ZQ [L_TPY_^%0GST^ T^ NZY^T^_PY_ bT_S
Z`] []PaTZ`^ ZM^P]aL_TZY ZQ _SP Z[_TXLW N`_ ZQQ Z Q (-%+
YR&X@ aTL EC7 LYLWd T̂^ TY _ST^ [Z[`WL_TZY%))

D9EG?FE
C Q _SP *)0 [L_TPY_^ bSZ SLO []Z^_L_P MTZ[^TP^# ('0
NL^P^  **%( ! SLO D7L% GSP ]PXLTYTYR ))'  -)%0 !
NL^P^ SLO MPYTRY WP^TZY^ NZX[]T^TYR MPYTRY []Z^_L_TN
Sd[P]_]Z[Sd  6D<! bT_S Z] bT_SZ`_ []Z^_L_T_T^% GSP]P
bL^ YZ ^TRYTQTNLY_ OTQQP]PYNP MP_bPPY _SP XPLY LRP^ ZQ
_SP [L_TPY_^ bT_S D7L  --%* dPL]^! LYO _SZ^P bT_SZ`_
D7L -,%/ dPL] #̂ ]LYRP^ +)$0, dPL]^ aP]^`^ *)$0' dPL] #̂
]P^[PN_TaPWd% GSP XPLY ^P]`X DF5 aLW`P bL^ -'%/' YR&
X@  ]LYRP# (%,$(,-- YR&X@! LYO (/%- YR&X@  ]LYRP#
'%.$+- YR%&X@! QZ] [L_TPY_^ bT_S D7L LYO _SZ^P bT_S$
Z`_ NLYNP]# ]P^[PN_TaPWd% GLMWP ( ^SZb^ _SP ]PWL_TZY^ST[
MP_bPPY DF5 aLW`P^ LYO OTLRYZ^T^ ZQ []Z^_L_P NLYNP]%
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C Q _SP ('0 [L_TPY_^ bT_S D7L# ,- NL^P^  ,( ! bP]P
8E9  "!# .. NL^P^  +) ! bP]P GEHF  "! LYO +0 NL^P^
 -- ! bP]P MZ_S 8E9  "! LYO GEHF bL^  " !%

8E9 LYO DF5 bP]P TYOP[PYOPY_ OP_P]XTYLY_^ ZQ
_SP []ZMLMTWT_d ZQ D7L  GLMWP )!% GSP ^_]ZYRP^_ PQQPN_
bL^ ^PPY QZ] 8E9 L^ _SP []P^PYNP ZQ LYd [Z^T_TaP ^TRY
ZY 8E9 _]T[WPO _SP []ZMLMTWT_d Z Q NLYNP]% 5Y TY_P]XP$
OTL_P PQQPN_ bL^ OPXZY^_]LMWP QZ] DF5 LYO ZaP] L ]LYRP
ZQ ('$,' YR&X@ _SP]P bL^ LY TYN]PL^TYR NLYNP] []ZM$
LMTWT_d# ]LYRTYR ) _Z * QZWO% :ZNLW WP^TZY^ ZY GEHF TY
_SZ^P bT_S ]LT^PO DF5 bL^ LW^Z L^^ZNTL_PO bT_S L )$QZWO
TYN]PL^PO []ZMLMTWT_d QZ] NLYNP]% GSP []P^PYNP ZQ LWW
_S]PP QLN_Z]^ _SP]PQZ]P TYN]PL^PO NLYNP] ]T^V - _Z . QZWO%
5MZaP L DF5 N`_$ZQQ Z Q )' YR&X@# GEHF WZ^P^ ^TRYTQT$
NLYNP LYO XLTYWd 8E9 LYO DF5 ]P_LTYPO ^TRYTQTNLYNP
TY _SP XZOPW% GSP ^PY T̂_TaT_d# ^[PNTQTNT_d# _SP DDI LYO
_SP BDI QZ] DF5 L]P ^SZbY TY GLMWP *%

8=E7GEE=BA
8E9 T^ _SP TYT_TLW ^_P[ TY _SP OTLRYZ^T^ ZQ D7L# LYO
bSPY LY LMYZ]XLW 8E9 T^ []P^PY_# T]]P^[PN_TaP ZQ _SP
DF5 WPaPW# L MTZ[^d ZQ _SP RWLYO T^ ]PNZXXPYOPO%

FN]PPYTYR L^dX[_ZXL_TN XPY TY _SP NLYNP] LRP
R]Z`[ Md _ST^ XP_SZO SL^ ^SZbY L OP_PN_TZY ]L_P ZQ
(%* _Z (%. %)*#)+JLYL_LMPP_LW),]P[Z]_PO OP_PN_TZY ZQ
+/ NL^P^ TY .)*, L[[L]PY_Wd YZ]XLW XPY ZaP] _SP LRP
Z Q ,, dPL]^  '%- !# bSTWP @PP P_ LW)-OP_PN_PO )' NL^P^
TY ./+ XPY ZaP] _SP LRP ZQ -' dPL]^  )%- !% GSP OP_PN$
_TZY ]L_P^ Z Q _SP _bZ XP_SZO^ L]P _S`^ aP]d ^TXTWL] LYO
_ST^ ]L_P ]P[]P^PY_^ ZYWd L ^XLWW [P]NPY_LRP ZQ XPY bT_S
ZNN`W_ NL]NTYZXL% :Z] _SP [`][Z^P Z Q PL]Wd OTLRYZ^T^#
SZbPaP]# PaPY LY T^ZWL_PO PWPaL_TZY TY ^P]`X DF5 SL^
MPPY ^`RRP^_PO L^ LY TYOTNL_TZY QZ] MTZ[^d# bSTNS dTPWO^
LY TYN]PL^PO Y`XMP] Z Q [L_TPY_^ OTLRYZ^PO bT_S D7L#
M`_ LW^Z LY TYN]PL^P TY _SP Y`XMP] ZQ `YYPNP^^L]d MT$

4\\ EObRW @SR ). )! @O_QV$4^_WZ )''. /// ,!.#'!**!), *$- .,



]_WUW\OZ O_aWQZS 8D95A8 FDGE =A CDBEF5F975A79D E7D99A=A;

Z[^TP^ L^ bPWW%
5W_SZ`RS 8E9 T^ L ^TX[WP XP_SZO PX[WZdPO QZ]

_SP OP_PN_TZY ZQ D7L# T_ T^ YZ_ `^PQ`W QZ] OP_PN_TYR
PL]Wd ^_LRP NLYNP] ^TYNP ^_`OTP^ ^SZb T_^ DDI T^ ))
_Z ** #*#).$*'LYO XZ]P _SLY (' ZQ PcLXTYPO [L_TPY_^
bT_S YZ]XLW 8E9 QTYOTYR^ SLaP MPPY QZ`YO _Z SLaP
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