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FMPMX`EY\ EKIRXWTL]WMUYIWIX GLMQMUYIWWSRXfKEPIQIRX JSVX(ZSMWMRW$:SPVPS[WOZ&

%!(*("$

?SYV<hPPGV$PR,+%&8#fXYHGHIWVfEGXMSRWMQQYRMXEMVIWPMfIWEY HfZIPSTTIQIRX

HIW XYQIYVWEPPSKfRMUYIWTVfWIRXI YR MRXfVgXGSRWMHfVEFPIIR X(ERXUYI QSHePI
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5I TQ# PE(TSWWIWWMSRHI RfSaERXMKeRIW&YRI XYQIYV TVMQEMVITIYX& IR IJJIX& gXVI

GSRWMHfVfIGSQQI YRI LSQSaKVIJJI ZMWaEaZMWHI GIX LhXI $:RPMWW&*/,+%&
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VEPI EPPSKhPPM$PYITSYV EFSVHIVP#fXYHI H#fD#IRXYIPWQfGERMWQIWH#SVHVIMQQYRSa

PSKMUYIPMhWc PE VEHMSXLfVETMIHIW GERGIVW(
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HIKVh H#MQQYRMWEXMSR$PI9#LhXI TIYX( gXVI QMWIR fZMHIRGI HeWPI .I NSYVETVeWPE

KVGM*"G(;E $#ETE$#MX_ HI VINIXIVYR MWSKVIJJSRWEVGSVRE(XGY\HMQMRYIIRWYMXIc QIWYVI

$PYI+) XYQIYV TVMQEMVIWI HfZIPSTTI( =SXSRWUYI RSXVIQfXLSHI RI HfGePIUY#YRI

MQQRRMWRXMSRVIPEX(MZGQGYXJSVXI $MRSIRPEXMSRGP#YRRSQFVI 1PI GIPPYPIWXYQSVEPIW

HI PSVHV` HI P>7%(

;IW VfYGX(MSYWMQQYRSPSKMUYIWEWWSGMfIWc PEGVSMWWERGIH#YRI XYQIYV XVEYWa
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RMIRXTVSKVIWWMJ1P#YRIXYQIYV EPPSKfRMUYIWSMXPE VfWYPXERXIH#YRI GSQTfX(MX(MSR

IRXVI TVSGIWWYWMRYYYRMXEMVGWc GJP#IXWGSRXVEHMGXSMVIW(5ERWPETPYTEVXHIWGEW&4MP
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MWS&  0P!I;ASRXYQSVEP&4 GIQSQIRX$PIXEY[HI VINIXGLI] PIWWSYVMWXdQSMRW$a XYQIYV
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>E UYIWXMSRVIWXITSWdIHI HdXIVQMRIVHERWUYIPPIQIWYVIGIXXIVdEGXMSR
EYXS_MQQYRIPMdIa P!MVVEHMEXMSRXYQSVEPITEVXMGMTIVdIPPIQIRXa P!dVEHMGEXMSR



! #)#"* # -%'#!.',(&+,),$

DERCEKKTKERCAMC_QETRER&NTRMEONTUNMRACSTEKKELCMSAUAMCEQATCTMEOQEKM[C
DIQECSED!TMSEKQaKE&4!AOQ^RKERDNMM_ERDEKAKISS_QASTQE$IKRELBKEM_AMLNIMR
PT!TMHaSEILLTMNKNGIPTELEMSCNLO_SEMSCNMRSISTETMFACSETQILONQSAMSDEKA
QADINCTQAHIKIS_D!TMESTLETQ&:ER EWO_QIEMCERDE@AMDEM2QEMJ"796K# NMSEM
EFFESLNMSQ_PTEKADNRECTQASQICEONTQ,' O&('' DERAMILATWGQEFF_RD!TMESTLETQ
&8!5HQKICH_SAIS*$, FNIROKTR_KEU_ECHEYKERRNTQIROQ_AKABKELEMSRNTLIRER]& TME

IQQADIASINMSNSAKEDE),' QADRPTECHEYKERAMILATWS_LNIMR&
?SIKIRAMSTMAD_MNCAQCIMNLELALLAIQE RONMSAM_EMRXRS^LEIRNG_MIPTECHE $

KERRNTQIR3M8$ 3NHEM"(/,- CS(/"'# A CNMRSAS_PT!TMEILLTMNRTOOQERRINM"IQQA[
DIASINMSNSAKENTADLIMIRSQASINMDECNQSIRNME#FAIRAISOARREQKA!K!34 ,' DE, 66< ]

. $#'' QADR&
=NVEQR"(/-.# A D_SEQLIM_KERUAQIASINMRDEKAK!34 ,' ONTQKE8XLOHNRAQCNLE

DE 6AQDMCQSQAMROKAMS_DAMRRAKIGM_ED!NQIGIME&5KKEERSQEROECSIUELEMSDE
( ,'' QADRCHEYKERHaSERS_LNIMR$DE* )'' QADRCHEYKERAMILATW] D_FEMRERILLT[
MNKNGIPTERD_OQIL_ERESDE+'' QADRCHEYDERRNTQIRGT_QIERD!TMEOQELI^QEGQCKFE
STLNQAKEIRNKNGTC&

=AQCNMSQE$>TIS "K767# A LIR EM_UIDEMCETM CEQSAIMDEGQ_DILLTMIRMS&INM
CHEY"K3> RNTQIR3*7 GT_QIERD!TMAD_MNCAQCIMNLELALLAIQE LAIR CESSEILLTMIS_
_SAISSNTSEFNIRSQNOFAIBKEONTQLNDIFIEQKAQ_ONMRED!TMERECNMDEGQE9QCSTLNQAKE
] MTEDNRETMIPTEDE QADIASINMR&

:A D_OQERRINMILLTMISAIQESQAMRISNIQECNMR_CTSIUE] KAQADINSH_QAOIEMNTR
OAQA`SKNTQDED!IL&OKICASINMROQASIPTER&<M OETSEMEFFESREDELAMDEQRI TM SEK
OH_MNL^MEM!ERSOARRTRCEOSIBKEDERCQEMCNMSQEQEMCKIMIPTECAMC_QNKNGIPTE&;NTR
RNMGENMROKTROAQSICTKI^QELEMS]& CEQSAIMERLNDAKIS_RSH_QAOETSIPTERNKSDEFNQSCR
DNRERDEQADIASINMRRNMSADLIMIRSQ_ERAT MIUEATD!TMGQAMDUNKTLE[CIBKEOEMDE
SELORAUAMS9!EW_Q^RECHIQTQGICAKEDE KASTLETQ&

8KREONTQQAISPTE9!IMSEQUEMSINMAISKIET] TMLNLEMSNbK!HaSEERSAMOKTRBAR
DERERCAOACIS_RDED_FEMREAMSI[STLNQAKCCS9NMCDAMRTMEOHARE_LIMELLEMS
OQNOICE] TMEDIRR_LIMASINML_SARSASIPTE&:A QECHEQCHED!TMIMSEQUAKKE8KESEQTOR

NOSILTL R_OAQAMSKERQ8ETWACSERSH_QAOETSIPTERCNMSQIBTEQAIS] KEUEQCESSE
HUONSH^PTC&

[J  **2+,1'4/!-(% !#1(3%0-4#(&(.2%%1/!$(,#2/!"()(14

?ME ILLTMNSH_QAOIEACSIUERO_CIFIPTEERSRTRCEOSIBKEDCLNDIFIEQFAUNQABKC[
LCMSKAQ_ONMRESTLNQAKE] TMEDNRETMIPTEDEQADIASINMR&

3NHEM"(/,'# LEMSINMMEKAZ QADINREMRIBIKIRASINM\ NBSEMTEUIR[][UIR$K!SL
AD_MNCAQCIMNLELALLAIQE RONMSAM_OAQILOKAMSASINMD!TMFQAGLEMSSTLNQAK
IRNKNGTEOQ_[IQQADI_0DAMRCERCNMDISINMR+ )'' QADRGT_QIRREMS,' O&('' DERRTTQIR
CNMSQE'$(& O&('' CHEYKERAMILATWS_LNIMR&

7ADDNVES1KEWAMDEQ"(/'+# NMSD_LNMSQ_$CHEYKEQAS$PTE9!EFFESDE!) ''' M(K(R



87(6#9",3*+ +48#,!) 34,80*(-) )3 23(342 +..-!/+3$51) &'%

PRORK DG@OLP?OALJCGKBRGQ?R@CKWLMVO[KC$MCRQ]QOCALKPGB\O?@ICJCKQ?REJCKO\
M?O3!GKLARI?QGLKB!RKC?RQLEOCDDCQRJLO?ICGOO?BG\C&

/?KP 4!RKCQI!?RQOCA?P$I!GJMI?KQ?QGLKBC J?Q\OGCI%&JLO?I PQ\OGIGP\M?O
GOO?BG?QGLKCPQMO?QGNR\B?KPIC@RQB!?JMIGDGCOICPB\DCKPCPGJJRKGQ?GOCPBCI!F_QC
SGPYZYSGPBCP?QRJCRO&2?OIBLT CQ-ICU?KBCOK!LKQQLRQCDLGPM?PMRMOLRSCOI?
K?QROCGJJRKLILEGNRABCI? MLQCKQG?QGLK?GKPGL@PCOS\C* KGI? PROO\K?ICAQLJGA$
KG I!CJMILGGI!?BHKKJQP"9.1Y?CGBCLI\GNRC#KCJLBGDGCKQIC MF\KLJ[KC&

6LRP ALKDGOJLKPI!GK3IRCKAC@\K\DGNRCB!RKCGJJRKLQF\O?MGC?AQGSCPM\AGY
DGNRCPROI? ORBGLLRO?FGI"I&\ QRJLO?IC

I!GJMI?KQ?QGLKMO\?I?@ICB!RKGPLEOCDDLKGOO?BG\BLR@IC4!CDDGA?AGQ\B!RKC
BLPCBLKK\A BCO?BG?QGLKP&

6LRP B\JLKQOLKP$CKLRQOC$NRCB?KPKLPALKBGQGLKPCUM\OGJCKQ?ICPICJ\A?Y
KGPJC"=!?CQGLKCPQFGCKB!LOBOCGJJRRLILEGNRA* ICPPLROGPER\OGCPBCICRO%&#!&$

M?OI!?PPLAG?QGLKQF\O?MCRQGNRCMO\PCKQCKQRK BCEO\B!GJJRKGQ\BLR@ICBCACIRG
BCPRRGJ?RUQ\JLGKP&

! "**2+(13 $%&23/(0,+ 0%),+)%*,$% 1'3/#-%21(.2%

,>LPCUM\OGCKACPGKBGNRCKQNR!RKQO?GQCJCKQAFGOROEGA?ILR RKCO?BGLQF\O?MGC
Z AILPCJL&I\O\A$KAALKD[OCNR!RKCD?G@ICGJJRKGQ\?RU?KGJ?RUER\OGP&8?OALKQOC
I!GJJRKGP?QGLKAOLGQZ JCPROCNRCI? BLPCBCO?BG?QGLKP?BJGKGPQO\C?REJCKQC&
**>3?ORVJK?"I/12# ? JLKQO\NRCICX B\J?PNR?EC?KQGE\KGNRC##BCPACIIRICPIVOKMFLY
J?QARPAPAOLGPP?GQ?SCAICROBRO\CB!CUMLPGQGLK?RUO?BG?QGLKPGLKGP?KQCP&/?KP KLQOC
JLB[IC AUM\QYGJARQK&I8GJMLOQRKACBCI!GOO?BG?QGLKMLROO?GQCLKBGQGLKKCOBCI? J]JC
J?KGCOCIC BCEO\B!?IQ\O?QGLKBR J?Q\OGCI?KQGE\KGNRC&5? BLPCBC (' ''' O?BP
ALKPQGQRCO?GQ3!LMQGJRJBCBLPCK\ACPP?GOCZ I!CU?IQ?QGLKBCI!?KQGE\KGCGQ\&

-GKPGP!CUMIGNRCO?GQI!GJJRKGP?QGLKJ?UGJRJ L@QCKRCM?ORKCGJJRKLY
QF\O?MGA?AQGK PM\AGDINRA?BJGKGPQO\CALKHLGKQCJCKQZ RKCBLPCBC O?BG?QGLKP
NRG$M?OCIICYJ]JC$KCPAO\S[ICNRCQO[PD?G@ICJCKQGKBRAQOGAC"GPLEOADDLKGOO?BG\
' I7 ''' O?BPCQ"4LPCHQRJCROBC ) ''' O?BP#&

;LRQ CK II7<: E?OB?KQBCQO?KPMLPCOBGOCAQCJCKQZ I? QF\O?MGCBCPA?KACOP
FRJ?GKPCKE\!K_O?IRKCPGQR?QGLKCUGPQ?KQ?K KGSC?R+I!RKPVPQ[JCF_QCYQRJCRO
@GCKM?OQGARIGCO$KLRPMCKPLKPNRCACOQ?GKCPGJMIGA?QGLKPMLROO?GCKQB\ALRICOBC
KLPCUM\OGCKACP&0R \E?OB?RMOL@I[JCBCI? BGPP\JGK?QGLKJ\Q?PQ?QGNRCCQZ ACIRG
BCPOCAGBGSCPQ?OBGSCP$GIKCKLRPM?O?^QM?PGKBGDD\OCKQB!L@QCKGOI!\O?BGA?QGLKB!RKC
QRJCROMOGJ?GOCM?OI!RKCLR I!?RQOCDLOJCBC QO?GQCJCKQNRCIICNR!CIICPLGQ&
.COQ?GKCP?PPLAG?QGLKPO?BGLAFGOROEGA?ICPHRBGAGCRPCJCKQALJ@GK\CPLR BCPJLB?Y
IGQ\PM?OQGARIG[OCP"IC O?BGLQF\O?MGCMLROO?GCKQMO\PCKQCOPROB!?RQOCPQVMCPBC
QO?GQCJCKQI!?S?KQ?ECB!GKBRGOCRKCJCGIICROCGJJRKGP?QGLKBCI!F_QC&- I!LMMLP\$
RKCP\NRCKACQF\O?MCRQGNRC?MMIGNR\CP?KPBGPACOKCJCKQ?RO?GQMLROALKP\NRCKAC
B!?DD?G@IGOI? B\DCKPC?KQGYQRJLO?IC&








