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EALJIL=K 9N=; D=MJ 9MD9;GH@GJ= =F HGKALAGIF=HHBESRY=MANRME=FL
KMHHDYE=FL9AJ= =F >9N=MJ <= Dt=F>GMAKK=E=FLNANBREKGI2SFAKB=K
=P=EHD=K <= EALJ9L=K HJYK=JNYK 9N=; D=MJHB09,6E8R&YHDEQY= KGFL
=PLJ[E=E=FL J9J=K <9FK D= J=?AKRCD=GKKAB:OCC6K $2C4@ =LL=
HGKLMJ= =KL =F ?YFYJOD ;GFKA<YJY= ;GEE= D9 HEMLUIAGHTE3IGE6<=K

=K GJ?9FAKE=K KGFL ?YFYJOD=E=FL HJYK=3RHCRMs= D=NEMJI.Y
OMr<=KKMK <= D9 L@ZIM= =LL= HGKLMJ= =KL AR HPNKLKSKMDEEE MF=
HGKALAGF <= <YLJ=KK= =L GM JYKMDLO9FL <= B&JGHEI&LAGE=HGEKM;LMJ=
#6763GC6 '2CD=6J FE:OCC6K $2C4@ = HDMK D9 HJYK=JNOLAGF
<tGH@AMJ=K m >A?Y=K n =F LJ9AF <= ;9HLMIKE=tOMHIEKL&IPEFIAFG_<=K
E9FA>=KL=E=FL HGMJ Kt=F FGMJJAJ "A?MJ=  K3IBND=[D[GR>WIAFG<=JE=K
GFL YLY =F>GMAK <= D=MJ NANSFL =L <= E9REX3= IMIKA AFKLIFL

(9 HIYK=F;= <= >GJE=K HY<GF;MDY=K ;JAFG_<=K ¥@E\HG bk=KJ HhilHON=;

<=K Y;@AFG<=JE=K E9FA>=KL=E=FL YHA:=FL@AIM3K ;G\FRMILMK INK?DEK
>GJE=K HGMJINM=K <tMF= LA?= F= KGFL HOIGHAYKREMY=KAE HIAK IMt=DD=K GFL
HJG:9:D=E=FL YLY 9JJ9;@Y=K <= D=MJK HGAFLKGME@FIKMIL D= >GF<
NJ9AK=E:D9:D=E=FL H9J MF >GJL ;GMJ9FL 9DA?F=E4BD=KK-ARKGNAIMK=F
HGKALAGF <= NA= =L =DD=K GFL <GF; KM:A MFGER:9BE KMPFREZHIIADD=MJIK
Dt9:K=F;= KQKLYE9LAIM= <= Dt=PLJYEALY <AKL9BAK O LIAPAK=DSMINSH LGML U



>9AL =P;=HLAGFF=DD= <=K AF<ANA<MK HGMJNMRQAGBHY<IGEMDA-LIL K =F
H9J>9AL= ;GFF=PAGF 9F9LGEAIM= AF<AIM= IM& B3G9 IDIEEHGILY DAEALY U

D9 >GAK <9FK D= L=EHK =L <9FK Dt=KH9;=

=LIK=BR=JEF¥RIEAGH9] D9

?J9F<= <AN=JKALY <=K L9ADD=K G:K=JNY= 9M K=AM Ak @ AHNSABIB3ADt

9:K=F;= <= LJYO8?2F=E

(t9F9DQK= KY<AE=FLGDG?AIM= <=K FAN=9MP 9GHktSGRAFAKEIK HKM GM HIK
EAFYJIDAKYK ;@YDAGF=DDA<=K =D<GFAG_<=K BQELIK OHHIIMEE=FE=

HIK <= <A>>YJ=F;= KA?FA>A;9LAN= =F L=JE= <= EADBAM®ESBGRAEK-ION=; D=K
@GJARGFK U Y;@AFG<=JE=K %D =KL HJG:9:D= IMR;EHLACHR=INDB: AGF=K
GJ?9FAKE=K JYKMDL= LGML ;GEE= ;=DD= <=K Y; @AFS3NIREH=E=FD-MBA<=

AF KALM H9J <=K <YHbLK <= L=EH[L= J=DILAN=HE>&K YI99DKL GBBDG?A= ?JZK =L D9

HJIYK=F;= <= FGE:J=MK=K LJ9;=K >GKKAD=K :AGH3:KWNGFZAEHGDI=PAKL=F;=
<tMF=:GFF= GPQ?YFILAGF 9M FAN=9M <M >GEN@IBtDACIDBIEMYK=INILAGF <=
m H9JLA=K EGDD=K n t9MLJ=K HJG;=KKMK LIH@KEFIBAIKA-KDSEEFL
AFL=IN=FAJ ;GEE= H9J =P=EHD= D= <YN=DGHH=E¥BA=EKNIBHDOSMIA=FL Hf

m K;=DD=J n D=K ;9<9NJ=K =L =EH[;@=J D=8 x¥PIIDLAGEMF= LJ9;= <=

NGAD= :9;LYJA=F Ft9 YLY EAK= =F YNA<=FYK=BMKH{IRK =K FAN=9MP U
Y;@AFG<=JE=K <= GM *=EJGM 9M;MF= m H9JLA= EGIE>=H93t¥FE@BRAB=<=J]
HA=<K 9E:MD9;J9AJ=K Ft9 H9J ;GFKYIM=FL YLY,SHKHRE-FKIFK

HL&L &#&

+MLJ= MF= IMODALY <= HJYK=JNILAGF LGMLRD=9tK=RE=ANIGIIC D=K FAN=9MP U

Y;@AFG<=JE=K <M ?AK=E=FL <= GM *=EJGM HJYK=FIE=EUNIDECERI==
;9J9;LYJAKLAIM=K LJIZK H9JLA;MDAZJ=K #MMFHHBAGY; GBCRAIM=
<t9;;MEMDIOLAGFK J=DI9LAN=E=FL <=FK=K M&,;3B=E=FAF<ANA<MK E
;GFKLALMY=K IM9KA =P;DMKAN=E=FL <tY;@AFGAYIEIN>9MA=IKLBI=IKA>AY=
IMA F= KtG:K=JN=FL IM= LJZK HGF;LM=DD=E¥BA=<9EFHDX=K @GIARGFK
KLIOLA?I9H@AIM=K :A=F <Y>AFAK )9D?JY MF= $ANBAANZGRFECGENNY= MF=
IMAFR9AF= <= LO9PGFK 9HHO9JL=F9FL U KAPEDSKIHK GH{ SHKKFY ODALY D9J?=E=FL
<GEAFYK =F FGE:J= <tAF<ANA<MK H9J MF= HGA?XIAREKIKZ IGABYB3A
9KKG;AY U IM=DIM=K KLQDGH@GJ=K (9 ;GEHGKAEAGK EARSHEEAIN=E9J9"L
<GF; LIZK <A>>YJ=FL= <= ;=DD= <M J=KL= <= BOIKIBA Ge+bQ FBNE=E=FL HDMK
JA,@= =L <AN=JKA>AY= :J9;@AGHG<=K EGDDM&RBER ;GIADAG: MLAGCFK=K
Y;@AFG<=JE=K =KL F=LL=E=FL EGAF<J=

AD Kt9?AL

O0GML=>GAK D=K ;9J9;LYJAKLAIM=K <Y;JAL=K HAK=HIGHIF HEFIEAN=9MP U
Y;@AFG<=JE=K <= GM *=EJGM !DD=K K= J=LJGMNBBLLIEK-9A0F<SFKIBGJIALY
<=K mKL9J>AK@ :=<KnEERKAD=KC@7?D@? =2<6 #6763GC6
;GEE= H9J =P=EHD= <9FK D= 9E:JA=F AF>YJA=MJ =LERQBEGF B2@®
192@€eE 2= Dt+J<GNA;A=F EGQ=F <M )GJRE®F & 2=

Dt+J<GNA;A=F KMHYJA=MJ <= G@[E= 3283DGKK= '6EC
&E 2= D= YNGFA=F AF>YJA=MJ <t DEGES?B= 2=

AF>YJA=MJ <= DBI@AB #6 -2DD6FC

E2= DtIG;ZF= L=JEAF9D <= Dt FLO3RABM-C@?D@?

D= 0JA9K EGQ=F <= GDTE@2

)AG;ZF= KMHYJA=MJ =L D= ,DAG;ZF= L=JEAFBBP<NFRERBEF D9:526E
2= IF>AF ;=K E[E=K ;9J9;LYJAKLAIM=K >GJL=K </NKALMK SKHKAE:D9?=K
<GEAFYK FMEYJAIM=E=FL H9J MF GM <=MP L9PGRX= 394K 9KKGIGMN=FL
Y?9D=E=FL <9FK D9 FOLMJ= 9;LM=DD= AFKA AGRRAEHKHGKVM@®AFG<=JE=K
GH@AMJ=K FGL9EE=FL H=MN=FL >GJE=J MF NYBALS® BHIAHKMNAKRA H=ML

H9J>GAK LGL9D=E=FL J=;GMNJAJ D= >GF< EQJABMKK+¥LHE<ARBANPB-K U ;=FL9AF=K

<= CE ;GEE= H9J =P=EHD= 9M D9J?= <¥;,&RHHOE2 F:E2
%282D2H2 (9 <AKLJA:MLAGF
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?YG?I9H@AIM= =L D9 <=FKALY <=K HGHMDI9LA&FK: B=FK=k PINDHKILA=
;GFLIbDY=K H9J DtAFL=FKALY <= D9 HJY<9LAGEJ®O 9 D¥ =D KiW:K9LAZJ=
GJ?9FAIM= OGML=>GAK D= >9AL IM= D=K Y; @ KRGMDE-BIRGASKEE-U >GIE=J
<=NYJAL9:D=K HJ9AJA=K <9FK D=K ?J9F<K >GfMR?Y19I¥:ODENDPBYL9:GDAKE=
D=MJ H=JE=L <= KMJNANJ= <9FK <=K RGF=K <Y>INFIS-DIKHIMKEFABELK
<tOMLJI=K ?JGMH=K =F H9JLA;MDA=J <9FK <=KRGB3KAGDKXBMPFAIM=K =KL
LIJGH >9A:D= =FNAJGFF=E=FLK GDAD@IGH@=8J ;GFKYIM=FL D9 HDMH9JL
<=K mKL9J>AK@ :=<Kn >GKKAD=K IMA ;GJJ=KHESFK=RELEHBi#+ SHIAKKEIZK
HGF;LM=D <9FK D= L=EHK =L <9FK Dt=KH9;= <=<tYGAAKGTFIAKMKGFL D= HDMK
KGMN=FL AFL=JHJYLYK ;GEE= <=K 9KK=E:D97?7=K;SGHHEK MEAKIDEBFAK=J
J9HA<=E=FL D= >GF< E9JAF =F ;9K <= H=JEWBIPAGHK 4K ;GF<ALAGFK
=FNAJGFF=E=FL9D=K L=DD=K IMtMF= >GJL= ;@MIALY= DSINGI)= U D9
H=JKAKLIF;= <tO9MLJ=K ?JGMH=K <tAFN=JLY:JFERERKKRGAM= J9J= =L H=M
<AN=JKA>E@?D@? =2<6 =G2C& 2- #6763GC6

9FK D=MJ ?J9F<= E9BGJALY D=K Y;@AFG<=JE=K <M 7BIGHGKKYSHA=FL

MF EG<= <= NA= KMKH=FKANGJ= %DK EGFLJ=FL RHFEFHEINIKDAFYL9 D9
;GDGFF= <t=9M 9N=; ;=JL9AFK GJ?9FAKE=K IMA >ADLBOASIALFAREYMARE=E=
DtAFL=J>9;= =9M KY<AE=FL E ;Q;DG;QKLG_<KKQUGHIAGIIHK <t9IMLI=K
;9H9:D=K <= >ADLJ=J <9FK D9 H9JLA= :9KK= <=B9 WI9F;® SMt=8KMKMK <M

>GF< H=LALK YG;JAFG_<=K =L D9 HDMH9JL <ARK ;JAEGARKKI=FEILIE=MP <GFL
D9 DGF?M= LA?= D=MJ H=JE=LL9AL <t9LL=AF<3E=<EK @OINK -CBKWM=FL=K 9M
K=AF <= D9 ;GDGFF= <t=9M U HDMK <= ;E 9M <=KRMR<VKHITAE=FK
<tA1=1GABIB&A ;JAFG_<=K AG;JAFA<YK (=K Y<JAGOIKLYJG_<=KLEIDNIY D=MJ
IN9A=FL Y?9D=E=FL HJG:9:D=E=FL 9;;ZK U <=KERGE-KDFHDOKNM K=AF <= D9
;GDGFF= < s=9M =F J9AKGF <= D=MJ >AP9LAGHKMI IBANIIGN=R|<= ?JOF<=
L9ADD= IF>AF DtG:K=JNILAGF <tGH@AMJI=K +:IKBABNY =<K H=LAAKFYG;JAFG_<=K
U Dt9A<= <= D=MJK :J9K "A?MJ=  K=E:D= AF<AIM¥JOGRG&9AB-BKHGMN9A=FL
Y?9D=E=FL 9M EGAFK G;;9KAGFF=DD=E=FL <YN=DGHH-HIMEGH@3?>=<= NA=
FY;JGH@9?A= GM HJY<9LAGF =K G:K=JNILAGHKL;BEHI¥RDAKY=K ;@=R <=K
GH@AMJ=K <= Dt+J<GNA;A=F KMHYJA=MJ <= G@[E= <<DMHAMAEKECE®LANA<MK
8/6<W KGFL HJYK=JNYK =F LJ9AF <= ;9HLMJ=J <=KRNLQSOXI@NKCSH EtK
KGDML#EC

% +L* * %% & %98,

(9 ;GEHGKALAGF <= D 9KK=E:D9?= <= GM *=EJGM D9J?$EBEK ¥EEMFCH <=K
=L D=K KLOQDGH@GJ=K 9HH9J9"L ?DG:9D=E=EDD3Z&=HIGE@=ME mKL9J>AK@
:=<Kn <Y;GMN=JLK JY;=EE=FL <9FK D +J<GNA:A=F A Y. DIREIPD JY?AGF
<=69?GJ9 OGML=>GAK <9FK D= <YL9AD ;=K 9RK=H:D$IFRHIM <= L9PGFK =F
:GEEMF </B74=>AF71A <= HDMK ADK KGFL 9KKG;AYK U <=K EADA=KMP <= <YHbL |
<A>>YJ=FLK ;=MP <=D +J<GNA;A=F AF>YJA=8KKGERY KK REKYSPRAIGFF=E=FLK
HDMK ;9DE=K HDMK HJG>GF<K =L GM HJGLY?YK GMRKEEIN EGEL )=
Y?9D=E=FL <= >GJL=K 9>>AFALYK 9N=; ;=DMA <Y;JAEGQEKR GIEGENGA=F
< +MAF=%FAJF= 9JJAOADA=F KMHYJA=MJ <= OARADFR9x3@IBMBEL JHFK

92FG6= C:AAD 6:DDH6786C #6763GC6 (9KK=E:D9?=<=
0OARA F09F=C>GMDL =KL IM9KA =P;DMKAN=E=ERALBEKKBRMY>ATA A>
A>T72=1/@>CA 27TANLETARG1GAB3::/<BI:0=-K J=KL=K 9:GF<=FL <9FK <=K FAN=9MI
<= L=EH[L= JA;@=K =F EA;9K >DGLLYK =L H9JLA;KIBRZBME=DKIOBINY= J9J=K
LIADG:AL=K =H=F<9FL D 9KK=E:D9?= <= GM *=EJEM-HMXUK=<BINEHKA>AY IM=
:=DMA <= 0ARA F 09F=C>GMDL =L D=K ;GF<ALAGHR_<<AN3IYHE=BNK ATFHDMHIJIL
<=K Y;@AFG<=JE=K HIGN=F9FL <= 0ARA F 09F=C>BDNK KGFL <YK9JLA;

D =P;=HLAGF <M ?AK=E=FL <= 0ARA F 09F=C>GMDL GM9KH=ZIGDOP= <=



HJYK=FL= HJ9LAIM=E=FL 9M;MF HGAFL ;GEEMF €k >DMRERKISI@ AFG<=JE=K
<Y;JAL=K BMKIM U HIJYK=FL <9FK D +J<GNA;A=F EGQ=-FA KMOEFSET.E

+6C>:6C +6C>:6C +6C>:6C 92FG6=

=G2C@ 2= IF =>>=L ;=DD=K ;A KGFL D9J?=E=FL <GEAFY=Kt83Kk<A=>YJ=FLK
m ;QKLG_<=K n =L =F H9JLA;MDA=J H9J D= 9ABKIGABKBES&30-1GAB7A
$6:G1B=1GAB¥IMF=K F GFL DANJY BMKIM U HIYIAEEFROEMEIKHQDGH@GJ= GM
<YG;JAFG_<= D=K <=MP ?JGMH=K D=K HDMK 9:GF<9EBKRKIKEMD=E36M<=
LJZK J9J=K =P=EHD9AJ=K < Y<JAGIKLYJIG_<=K mFQkKIk=E=F_49M:BEOEE=FL
OIM;MF 9JAKLG;QKLALA<= F9 YLY <Y;GMN=JL<@MKIM-U?AK¥E=FL <= GM
*=EJGM %D =KL HJG:9:D= IM= ;=K <A>>YJ=F;=l0M ERAPKIMEFIILA= HIJ <=K
=PA?=F;=K Y;GDG?AIM=K <AKLAF;L=K 'F =>>Ak40K@BAKCMBEMIK 9KKG;AYK U <=K
>GF<K E=M:D=K D= HDMK KGMN=FL N9K=MP H=ELK=PEBAESFES9DE=K
EADA=MP HJGLY?YK =L GM =F <=KKGMK <= D9 DAEAlE <9ilAGHL<=K N9?M=
#6763GC6 2E<2 (=K FAN=9MP U Y;@AFG<=JE=K <= GM *=EJGMKLIFL 9KKG;A
U <=K EADA=MP <= <YHbL H=M HJG>GF<K =L 97A+N® GI2 GRIAHIIAENE D 9:K=F;=
<=K 9JAKLG;QKLALA<=K Q =KL <GF; >AF9D=E=FAFKK T N=M+BAHIEP LIZK
?J9F<= J9J=LY <=K KLQDGH@GJ=K NGAJ= <=K V&JJAFKERGSKI=-K <«<9K D=K
=FNAJGFF=E=FLK <= HDIL=>GJE= EGQ=FF= U <AKL9D=)F -KMENMAMIEG
D FLA LD9K =KL HDMK YLGFF9FL= ;9J <= >GJk=K=KHGBHMBRAKEEK GFL YLY
KA?FIDY=K <9FK ;= LQH= <=FNAJGFF=E=FLK <9FKQBFRJ+GN:AIA-IGE <=
G@[E= =L <M )9KKA> 9JEGIAZAT6= #6763GC6
#6763GC6 2E<2 F?E6CEE 2= 0GML=>GAK <9FK ;=K <=MP JY?AGFK IMA GFL
Y?9D=E=FL DANJY <=K >9MF=K 9:GF<9FL=K < 9JAKILGRKLATAESH ML j@= m
JQKLG_<=K n < MF= H9JL 9KLYJGRGY9AJ=K DGRAFGI=cK SMIKI=QHI9JL F= KGFL
BI9E9AK 9KKG;AYK <9FK D=K E[E=K FAN=9MP

MF=E9FAZJ=?YFYJ9D= D9 HDMH9JL <=K L9PAFKHIM=FVUR OFRQAFG<=JE=K
<M ?AK=E=FL <= GM *=EJGM EGFLJ=FL <= >GJL=K SK-KERINK BY;JALK
<9FK D +J<GNA;A=F EGQ=F U KMHYJA=MJ <=K IMIGNIAB ¥R G <3OFY=FF=

>JAIM= <M *GJ< DH=K ;9JFAIM=K G@I[E= )9KKA> JBEGIABAFGAJI=
,YFAFKMD= A:YJAIM= /9J<9A?F= OMJIMA= AFKX ]l GGRIARS <¥*BU KA?FIDY
<9FK D +J<GNA;A=F EGQ=F <= *GJE9F<A= =L <M ,GIJLM?9[D 9A&FBNAM=FKIFK
KMHYJA=MJ <= G@[E=2756 92FG6= )O8?2F=E 0@F?8

@?@G2? @=R D=K KLQDGH@GJ=K =F <=@GJK <= >GEKKGHGBIMANKE=FL

</B74=>A7B6C@<=108BIDMH9JL <=K L9PGFK <= GM *=EJGM HJIYKZBE=FL MF ;9J9
LQHAIM=E=FL m EY<AL=JJ9FY=F n A=72=H@ 3N =P=EHD= 9 YLY KA?FODY
Y?9D=E=FL <9FK D +J<GNA;A=F EGQ=F =L KMHY JEEVA; IAF) BAAA IV= <9FK
D +J<GNA;A=F KMHYJA=MJ <328@E= #6763GC6 (9 >GJE=HJYK=FL=
U GM *=EJGM K=E:D= < 9ADD=MJK :=9M;GMH HDMK HJG:@=FEGIH @DIDE Al
<Y;JAL==F G@[ES=63;71CAM= <=;=DD= HIJYK=FL= <9FK D +J<GNA;A=F EGQ=F <= 0ARA
F 09F=C>GMM7A1=72/.TA ?=FJ=C;7B@=1GABBYLY <Y;JAL BMKIM U HIYK=FL IM=
<9FK D +J<GNA;A=F EGQ=F <M6)BIH{6?86C AD HGMJJ9AL LGML=>GAK [LJ=
Y?9D=E=FL HIYK=FL <9FK D +J<GNA;A=F KMHYJA-MIHH @RS K TIAAL
;GFFM BMKIM 9DGJK IM= <9FK D +J<GNA;A=F EGQ=F AXNAOCADASIKKEAHYJ
9JEGJA;9AF2FG6= (= ?=FJ=1=B7/31GNBKAFL= MF= 9KK=R >GJL= <AKLJA:MLAGF
HODYG?YG?J9H@AIM= 9M ;GMJIK <= D +J<GNA;A=ME D=6 H-KNIN'KIHE= U
GM *=EJGM K=E:D= LGML=>GAK :=9M;GMH HDMK HJIGE=HGI=HQOPGEK
<Y;JALK <9FK D +J<GNA;A=F EGQ=F <507L8®H-<= G@[E= 0=C139%9AFKA
IM= <9FK D +J<GNA;A=F KMHYJA=MJ 88A49TRAAT<= ;=MP KA?FIDYK <9FK
D +J<GNA;A=F KMHYJA=MJ <= D9 E9J?= GJA=FLID=1==/DR-(OMICELA/B/

2E96C ,3289D C:AAD =15 €&E2- #6763GC6
-K42S5?@ = E[E= D=K Y;@9FLADDGFK6R27=1GABTBMN=JLK U GM
*=EJGM EGFLJ=FL :=9M;GMH HDMK < 9>>AFALYK 9BBYB &S E-+HJIAGNA;A=F

Df,J<GNA;A=F KMHYJA=MJ

DD= <=

= <
-3+/16 (") %/&/&

FL U HFY3&;3NOWSEF
# +78&+

=E=

EJGM MF ?AK

K<= GM +=
" +/1&+ 0 /['$+2)1

=JE=
=FL9D *9JG;

9MP U Y;@AFG<

YH# 3 # + &)'0 4 %2+1"

'LB>6L4 3GDME

K FAN
<M 19>AD9DL G;;A<

)



=MJ

Df,J<GNA;A=F KMHYJA

DD=«<=

= <
23416 (") %/&I&

# +78&+

FL U KEF KR INAIAGFF

=E=

EJGM MF ?AK

=JE=K <= GM +=
=FL9D *9JG;
+/1&+ 0 ["$+2)1

9MP U Y;@AFG<

) 3" # + &)'0 4 %2+1" "

K FAN
"LB>6L4 3GDME

<M 19>AD9DL G;;A<

)
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