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CZsbd _V^ f`]d ^RXiRb :eS_`f% jcZUu IjV\Wz6

7 ^RXiRb&jcZUu dvbds_Vdtbrc* & fRXiZc R ^RXiRb jcZUu dvbds_V]V^^V] W`X]R]\`ju
^RXiRb`bcjrXZ dvbds_VdZ Zb`UR]`^ & Z^^rb cjrjvdfV_ sfVc ^w]dbR dV\Z_d fZccjR'
7j wddvby VjV_ R dsbV_ & ^Z_d R ^RXiRb`bcjrXZ jcZUu\\R] \RaTc`]RdSR_ VXisS
dVbx]VdV\V_ Zc & R ^`bfR`bcjrXZDCBA: ? D 50 ;@ : D Byg BZaud f`]d% R\Z ^rb *1,2(-)&SV_
aeS]Z\r]d VXi TZ\\c`b`jRd`d VXi' _s^Vd`bcjrXZ jcZUu ]RaSR_'s 7judR cjr^`c
W`bbrc\ZRUfr_i' ^`_`XbrWZR% deU`^r_i`c ^e_\R sc dvSS cjrjW`]iuZbRdTZ\\
[V]V_d ^VX VSSV_ R drbXi\vbSV_' ?UV[V dVYrd ^VX\tcsbV]_Z% Y`Xi V__V\ Rj vd&YRd
_V^jVUs\_iZ ^e_\r_R\ R dV][Vctd^s_isd vccjVXVjjx\% VbVU^s_iVZd%
^e]RcjdrcRZd sbds\V][x\' ;j W`_d`c% ^rb TcR\ Rjsbd Zc% ^VbdsaaV_ VjjV] R drbXXiR]
R]ZX W`X]R]\`j`dd R ^RXiRb YZcd`bZ`XbrWZR' FVUZX R dvbds_Vdtbrc \sbUscVZ [V]V_dyc
YV]iVd W`X]R]_R\ V] Rj eduSSZ sfdZjVUV\ dvbds_VdZ ^e_\rtSR_% sc _V^ Tcear_
r]dR]r_`c f`_Rd\`jrcSR_% YR_V^ bscj]Vd\sbUscV\SV_ Zc4 VjV\ \vjvdd V^]tdscbV
^s]du\ Rj VXiYrjZ dvbds_VdtbrcbR f`_Rd\`ju \edRdrc`\' 7 ^RXiRb jcZUu
dvbds_Vdtbrc Rj`_SR_ VUUZX _V^ \saVjdV fZjcXr]Rd drbXird';__V\ `\rd dR]r_
RSSR_ \VbVcYVd[x\% Y`Xi YZr_i`j_R\ Rj V]y^e_\r]Rd`\' 7j VXiVUx]Z ZUVfrXu
U`]X`jRd =bx_gR]U <x]va3 !7 ^RXiRb jcZUu ^w]d YZcd`bZ\ecRt! Tt^z TZ\\V Rj
( , ( 1 ZYXWVUTSRQPONMLKJIHGFEDCBAX S I \ L V S *2,-' sfZ \vdVdsSV_% sc _sYr_i TZ\\ R5 ? E V ? O > P GB [ : W C K JC

*2-*' sfW`]iR^rSR_% A`Y_ Ir^eV] TV_dV_rbZe^R R]\R]^rSu]'
JVb^scjVdVcV_ Zdd _V^ fr]]R]\`jYRde_\ R ^RXiRb&jcZUu dvbds_Vdtbrc

r]dR]r_`c V]V^jscsbV% Tcear_ _sYr_i [V]]VXjVdVc ^`jR_RdbR \tfr_e_\ br^edRd_Z'
@V]]V^jy cR[rd`ccrXR R ^RXiRb&jcZUu dvbds_Vdtbrc_R\ R ^RXiRb&jcZUu

dvbds_V]^Z \RaTc`]Rd`\ \ZV^V]scV' ;SSV_ V]v][rbu f`]d A`Y_ Ir^eV] !>sSVb
\wdW`bbrc`\ sc RURd`\ CRXiRb`bcjrX dybds_VdsYVj! Tt^z U`]X`jRdrSR_% R
; \ O QZ L C JK G ; Y O*102&*11)' sfW`]iR^rSR_' ;j R dR_e]^r_i R cjR\Zb`UR]`^SR_

* DRdYR_ZV] ARdjSebX ab`WVccj`b% R 8Rb&>R_ K_ZfVbcZdi _i' VXiVdV^Z
dR_rbR% Rj CJ7 @eURZcjdZ\RZ AedRduTc`a`bd ^VXYtfrcrbR *22)' ^rbTZec +)&r_
V]yRUrcd dRbd`dd Rj ;vdfvc B`br_U JeU`^r_iVXiVdV^V_' 7j x]scV_ >R_r\ FsdVb
V]_v\v]d' 7j V]yRUrcd sc R Y`jjr \RaTc`]uUu bvfZU fZdrd ^RX_Vd`W`_ WV]fsdV]
R]Ra[r_ RU[e\ \vjbV' 7j s]ySVcjsU [V]]VXV_ _V^ fr]d`jdRdde_\' >R_r\ FsdVb
^VX_iZdu cjRfRZbu]& dVTY_Z\RZ `\`\Su]& _Z_Tc WV]fsdV]x_\' & #A=$

+ BV`a`]U Bvg% !7aY`bZc^V_ xSVb UZV =VcTYZTYdV UVb ?cbRV]ZdV_ Z_
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V]sXXs ]V\ZTcZ_i]y \bZdZ\rd \Ra`dd' !7 U`]X`jR d dvbds_V]^Z sbds\V [V]V_ ds\dV]V_! &
tbdRZYXWVUTSRQPONMLKJIHGFEDCBAB $PR: W Y W ? B M I $@ ? L $%!UV ^Z_d WebTcRcrX' WZXiV]V^bV ^s]du!',

A`Y_ Wy^zfV' + W P GB [ I Q\ O QZ L C QC 5 ? E V ? O M O P W Y E M L ? K M F Y A P G S Z P W GE #

*11-&SV_ [V]V_d ^VX' ;__V\ R ^e_\r_R\ R W`XRUdRdrcR cV^ f`]ddw] \VUfVjy'
A`Y_ \Rjrb&^RXiRb&jcZUu dVubZr[R ^s]iV?]V_sbjsccV] dR]r]\`j`dd' !CVby
YZa`dsjZc! & tbdR R: W Y W ? B M I $@ ? LDRXi =ie]R%! Rj Zc^Vbd\vjsa\`b&\edRdu% Rj
EbcjrX`c BVfs]drb \scySSZ WyZXRjXRdu[R'

IjV^sbV fVdVdds\ A`Y__R\% Y`Xi Vby]dVdVdd ^uU`_ SV R\Rb[R fZ__Z R
jcZUu\Rd R ^RXiRb ycdvbds_VdSV' DZ_Tc `\ WV]dsdV]Vj_Z% Y`Xi VjV\ R _VXRdZf
Stbr]Rd`\ b`ccjZ_Ue]RdwR\ ]VddV\ f`]_R% UV WV]]V]YVdy SV__x\ SZj`_i`c
dRbduj\`Urc' Rj w[`__R_ [V]V_d\Vjy deU`^r_i`c ZXs_iz ^RXiRb&jcZUu
dvbds_Vdtbrc V]edRctdrcR' #7^Z R U`]`X sbUV^sd Z]]VdZ% R \bZdZ\R% aVbcjV% _V^ f`]d
dV][VcV_ R]RadR]R_ & R deU`^r_i R\\`bZ r]]rcR WV]y] _sjfV cV^'$ 7 cjR\\bZdZ\R
dVb^scjVdVcV_ _V^ SVW`]irc`]dR R jcZUucrX WV]W`Xrcrd' 7 jcZUu\ R ^RXe\ bscjsby]
_V^TcR\ Y`XiV]W`XRUdr\ A`Y_ Ir^eV] YZa`dsjZcsd% YR_V^ R]\R]^Rjdr\ Zc% ^Z_d
ZXRj`]rcrd R ^RXiRb YRjrY`j fR]u [`X_R\'

@V]]V^jy' Y`Xi Rj *11-&SV_ Z_Ue]u5 ? E V ? O > P GB [ : W C K JCV]cy cjr^r_R\
V]cy TZ\\sd A`Y_ tbdR% !7 Y`_W`X]R]u ^RXiRb`\ sc R jcZUu\! Tt^^V]' 7 TZ\\
ab`^Z_V_c V]YV]iVjscV RbbR V_XVU \vfVd\VjdVd_Z% Y`XiR jcZUu sbdV]^ZcsX'
R^V]i_V\ Rj w[ W`]iuZbRd Rj `bXr_e^R \tfr_d ]V__Z% R\yjyc dvbds_V]^Z ^w?dSR_
]rddR YRjRWZRccrXr_R\ VXiZ\ R]Ra[rd' ?UyfV] Vj R WV]W`Xrc SV\Vbx?d R jcZUu
\vjdeURdSR% sc Rj Ra`]`XVdZ\R VXiZ\ Wy sbfsfs fr]d Rj *2+)&]2,)&Rc sfV\SV_'

LZccjRdsbfV A`Y_ V]^s]VdsbV3 w[RSS \edRdrc`\ R \Rjrb \sbUscSV_ eXiR_
_V^ ZXRj`]dr\% UV _V^ ]VYVd r]]tdR_Z Rjd cV^% Y`XiR A`Y_&Ws]V \Rjrb&^RXiRb
dVubZR ^Z_UV_ deU`^r_i`c R]Ra`d _s]\x]vj' AR]]uc OcZX^`_U\Z^edRddR% Y`Xi
fR]uSR_ f`]dR\ jcZUu\ R Y`_W`X]R]u ^RXiRb`\ \vjvdd'.

7 ^RXiRb dvbds_V]V^ jcZUu f`_Rd\`jrcw W`]iR^RdRZd r]dR]rSR_ a`jZdZfR_
r]]td`ddR SV R ^RXiRb&jcZUu dvbds_Vdtbrc' ;jd\z]y_ycV_ ^edRd[R Rj V^R_TZarTZu
V]yj^s_iVZd drbXiR]u% V]sXXs dVb[VUV]^Vc jcZUu dvbds_VdZZb`UR]`^' ;bbV ^rb
br^edRd`dd Oc`]U`c @V_y Rj *1-1&-2? K ? E V ? O W P GB [ I Z JC QZ @ C LTt^z
W`bbrc\ZRUfr_ir_R\ #*2-1$ SVfVjVdy[sSV_' AZb_edRddR% Y`Xi R ^RXiRb&jcZUu
dvbds_scjV\ V^R_TZarTZuc cjV^]s]VdV VXi`]UR] w f`]d% TcR\Rj`\Rd Rj Zbr_ijRd`\Rd
U`^S`btd`ddR \Z% R^V]iV\\V] ZXRj`]_Z fs]ds\% Y`XiR ^RXiRbcrX r]dR]rSR_ YtfV f`]d
R jcZUu VXiV_[`Xwctdrc_R\% Y`]`dd R ab`S]s^R c`\\R] S`_i`]e]dRSS f`]d% R^Z_d Vjd
IjsTYV_iZ r]]rca`_d[R Zc ^edRd[R'

qXi dz_Z\ dVYrd% Y`XiR ^RXiRb&jcZUu dvbds_Vdtbrc_R\ V]V[sdy] W`XfRf`]d
VXi SZj`_i`c a`]ZdZ\RZ&drbcRUR]^Z Ts][R% ^sXaVUZX Vj3 deURd`ctdR_Z% ^Z_U R
jcZUucrX`_ SV]x]% ^Z_U R _V^ jcZUu \vjfs]V^s_iSV_ R ^RXiRb&jcZUu dvbds_V]^Z
\RaTc`]Rd`\ a`jZdZfe^RZd'
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JR]r_ _V^ ]V__V dw]jrc Rjd r]]tdR_Z% Y`XiR ^RXiRb&jcZUu dvbds_V]V^ _V^
VXicjVbzV_ TcR\ R dvbds_VdZ VcV^s_iV\ ]Vtbrcrd Ts]`jdR% YR_V^ R jcZUu
RccjZ^Z]rTZu ZUV`]uXZr[rd \tfr_dR R]rdr^RcjdR_Z' CVX \V]] [VXiVj_Z% Y`Xi Vj _V^ R
^RXiRb&jcZUu dvbds_Vdtbrc cR[rd`ccrXR' 7 *2' cjrjRU V]V[s_ Z_Ue]u ^`UVb_ jcZUu
dvbds_VddeU`^r_i wXicjZ_ds_ _V^ Tcear_ deU`^r_i`c Ts]`\Rd cj`]Xr]d'
A]RccjZ\ec as]UR VbbV BV`a`]U Oe_j R]RafVdy ^e_\r[R R Y`^Z]VdZ\R dvbds_VdZ
WV[]yUscsby]'6 R^V]i ^e_\R cjZ_ds_ XiR\`b]RdZ Ts]Su] ZbuU`dd% UV Vj _V^
Tcv\\V_dZ ^RbRUR_Uu deU`^r_i`c sbds\sd' KXiR_Vj r]] A`Y_ ^e_\r[rbR Zc'
>Rc`_]u f`]d VXisS\s_d R *2' cjrjRUSR_ R\yjsa& sc \V]Vd&VebuaRZ _V^jVdZ
dvbds_Vdtbrc ^`dZfrTZu[R r]dR]rSR_ Zc'

7 ^RXiRb&jcZUu dvbds_Vdtbrc VXiZ\ Wy dVbx]VdV R YV]idvbds_VdZ \edRdrc% R
YZd\vjcsXV\ dvbds_VdV' ;__V\ R ^zWR[_R\ [V]V_dyc cjVbVaV fR_ R jcZUu
dvbds_VdtbrcSR_ r]dR]rSR_% YZcjV_ R YZd\vjcsX f`]d R jcZUu\vjvccsX
R]RacjVbfVjVdV' CRXiRb`bcjrX`_ Zc _RXi^sbds\SV_ VbbV \`_TV_dbr]uU`dd R
\edRdu^e_\R% sc Rj sfV\ W`]iR^r_ Rj vccjVc _RXi YZd\vjcsX dvbds_Vdsd% UV R
\ZcVSSV\sd Zc% ^VXtbdr\'

7 jcZUu YV]idvbds_VdZ \edRdrc WV]]V_UtdscsbV _RXi YRdrccR] f`]d Rj R WZRdR]
dvbds_scj&Tc`a`bd% R^V]i Rj Ebcj' HRSSZ\sajy ?_dsjVdSy] \Vbx]d \Z%sc R ^w]d
cjrjRU fsXs_ sc V cjrjRU V]V[s_ [V]V_d\VjVdd' ?UV dRbd`j`dd% Y`Xi TcR\ _sYr_i
_VfVd V^]tdcV\% F`]]r\ CZ\cR% 8xTY]Vb Ir_U`b% =`]USVbXVb ?jZU`b% 8Vb_cdVZ_ 8s]R%
=b`cj^R__ OcZX^`_U' =b`cj^R__d \ZfsfV% ^Z_U *2--&SV_ aecjde]dR\ V]'

E\ ^Z_U_ir[R_ SVYRduR_ W`X]R]\`jdR\ YZd\vjcsXZ dvbds_VddV]' AZdz_d
\vjx]x\ 8xTY]Vb Ir_U`b% R\Z% wXi fs]V^% R ^RXiRb jcZUu\ ]VX\Zfr]uSS dvbds_scjV
f`]d' *2*-&SV_ ^RXr_dR_rbbr _VfVjds\ \Z R aVcdZ VXiVdV^V_%R ^RXiRb jcZUu\
dvbds_Vdsd RUdR V]y% sc ^sX *2--&SV_ Zc YZbUVdVdd V]yRUrcd'8xTY]Vb \Z^RXRc]u
^e_\r[R%ZYXWVUTSRQPONMLKJIHGFEDCBA+ W P GB [ I Q\ O QZ L C QC , R B ? N C P QC L %*2)*&SV_ [V]V_d ^VX' CRZ _RaZX R
YZd\vjcsXZ ^`_`XbrWZr\ \vjx] VXiZ\V R ]VX[V]V_dycVSSV\_V\'

7 YV]idvbds_VdZ \edRdrc_R\ ^VXfR_ Rj Rj V]y_iV% Y`Xi \vbx]YRdrb`]d
dVbx]VdV_ cj`b`cRSSR_ ]VYVd \vfVd_Z R dvbds_dV\ W`]iR^Rdrd% WV]drb_Z R
YZd\vjcsXV\ \V]Vd\Vjscs_V\ \vbx]^s_iVZd% R \vjcsX sc Z_dsj^s_iVZ cdbe\dwbr[rd%
\Zfr]u cjV^s]iV\ ar]iRWedrcrd' 7 YZd\vjcsXZ ^`_`XbrWZr\ R]Ra[r_drX ]VYVdycsX
_it]Z\ drbcRUR]`^dvbds_VdZ vccjVYRc`_]tdu dR_e]^r_i`\bR Zc'

7^ R YV]idvbds_Vd ]VYVdycsXVZ_V\% cR[rd`ccrXRZ W`]idr_% YRdrbRZ fR__R\% R
YV]idvbds_Vd & R U`]`X dVb^scjVds_s] W`XfR & \`b]rd`]d sbfs_iz% sc wXiDCBA;D 7 A4 !

Y`Xi R jcZUu dvbds_scjV\ Vjd _V^ V]sXXs fVdds\ dV\Z_dVdSV'
8]Re BR[`c tbdR *2,)&SR_% Y`Xi !R ^RXiRb jcZUu\ dvbds_Vds_V\ R]Ra\vfVZ

TcR\ Rj VXiVc YZd\vjcsXV\ ^`_`XbrXZrZ ]VYVd_V\'6 fRXiZc R ^RXiRb jcZUucrX
r]dR]r_`c dvbds_VdV de]R[U`_\saaV_ R YZd\vjcsXV\ dvbds_Vds_V\ vccjVccsXV' KXi
dz_Z\ WV] Rj`_SR_% Y`Xi dw]jrc ]V__V V__iZbV _RXi [V]V_dycsXVd de]R[U`_tdR_Z R

/ BV`a`]U Oe_j% :ZVE M QQC P B GC L P QJGA F C L < M O QO ? E C B C O 2 R B C L F GP QM O GP A F

@ C JC R A F QC Q#8Vb]Z_% *1,+$'
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YV]i dvbds_Vd_V\% ^Vbd Vj R ^zWR[% \`b]rd`]d dVb^scjVdV W`]idr_% _V^ dx\bvjYVdZ
Rj`\Rd R dvbds_VdZ W`]iR^Rd`\Rd% R^V]iV\ ]`\r]Zc fZcj`_i]RdSR_ _V^
[V]V_ d\Vj_V\'

LVXix\% as]Ure]% Rj V^R_TZarTZud ^VXV]yjy `bcjrXXix]scZ sc \vjs]VdZ
fZdr\Rd' 7 ]VXdvSS YZd\vjcsX dvbds_VdsSV_ V__V\ cV^^Z _i`^R' LRXi as]Ure]% R
jcZUucrX cjVbVaV cjV]]V^Z rbR^]Rd`\ \ZR]R\e]rcrSR_4 Vj cV^ \yfVdYVdu _i`^`_
VXi fZUs\Z YZd\vjcsX dvbds_VdsSV_' 7 dvbds_V]V^ UZ_R^Z\r[R _V^ [V]V_d\VjZ\ R
\ZcVSS VXicsXSV_4 Vj TcR\ cjs]VcVSS dvbds_V]^Z \VbVdSV_% _RXi`SS drf]Rd`\SR_
S`_dR\`jZ\ \Z ^VXWV]V]yV_'

7 dvbds_Vdtbrc R ^RZ _RaZX RUuc ^RbRUd R ^RXiRb jcZUu\ dvbds_Vds_V\
vccjVW`X]R]rcrfR]% YRSrb deUuc`\ Zc^sdV]dV_ cxbXVdds\ Vjd R ^e_\rd3 =bx_gR]U
<x]va *2+0&SV_% 8]Re BR[`c *2+1&SR_% ITYVZSVb Ir_U`b *2-0&SV_' >`Xi VbbV
_V^ \Vbx]d c`b Rj *2+)&*2,)&Rc sfV\SV_% R__R\ Rj `\R% wXi fs]V^ R *2' cjrjRUZ
^RXiRb&jcZUu dvbds_V]V^ ab`S]V^RdZ\r[R% \x]v_vcV_ aVUZXR \s_iVc \sbUscV\%
R^V]iV\YVj Rj R\\`bZ ]sX\vbSV_ _VYsj f`]d Y`jjr_iw]_Z' ]]iV_ f`]d% as]Ure]% R
jcZUu\ cjVbVaV R XRjURcrXZ s]VdSV_ sc R dy\sc WV[]yUscSV_ R *2' cjrjRU \vjVasdy]
\VjUfV% wXicjZ_ds_ R jcZUu\ cjVbVaV R ^RXiRb cjV]]V^Z s]VdSV_% \ZZ]y_ycV_ R
cjrjRUW`bUe]u ZUV[s_% fRXi Rj *11)&Rc sfV\ R_dZcjV^ZdR ^`jXR]^RZ' LZcj`_d V
ds^r\ ^V]]yjscsfV] _V^ ]VYVdVdd ^VXtb_Z R ^RXiRb jcZUu\ dybds_VdVd'

OcZUu dvbds_scjV\ YwjuU`jrcR VjV\dy] R ds^r\ du? sbdYVdy dR]r_% YR
WZXiV]V^SV fVccjx\% Y`Xi Rj ? 2+)&Rc sfV\SV_ R ^RXiRb dvbds_Vdtbrc rdsbds\V]dV R
UeR]Zj^ec \`bcjR\r_R\ dvbds_Vdsd% V]edRctd`ddR V__V\ ]ZSVbR]Zj^ecrd% Wy\s_d R
jcZUu\\R] cjV^SV_' IjV\Wz =ie]R \y_ifV% RZYXWVUTSRQPONMLKJIHGFEDCBA0 Y O M K L C K W C B Z I1 Yrb`^ \x]v_
WV[VjVdSV_ W`X]R]\`j`dd R jcZUu\ cjVbVasfV? R UeR]ZcdR CRXiRb`bcjrX`_ & sc Y`Xi
Vj R SV^edRdrc _V^ f`]d YtjV]Xy% Rjd deU[e\'

;j f`]d VXisS\s_d Rj V]cy VcVd% Y`Xi VXi dV\Z_ds]iVc dvbds_scj dvbds_VdZ
^e_\rSR_ R jcZUu\\R] Z]iV_ SVYRduR_ W`X]R]\`j`dd' CVX[VXijV_Uy% ^V]]Vc]VX%
Y`XiRIjV\WzfV] W`X]R]\`ju dVb[VUV]^Vc Zb`UR]`^SR_ _V^ dsbdV\ \Z fZcj`_irbR R
jcZUu\Y`j% ^rb^Z_d CRXiRb`bcjrX`_' Ax]Wv]Uv_ fZcj`_d ^VX[V]V_d VXi _RXi`SS
^e_\R IjV\Wz dvbds_Vdtbrcrbu]% c SV__V R jcZUu\bu]'6

7 jcZUu dvbds_scjV\ R ^RXe\ bscjsby] d`frSSbR Zc bRXRcj\`UdR\ R *2'
cjrjRUZ ]ZSVbR]Zj^ec Vcj^sZYVj% UV wXi sbVjYVdds\% Y`Xi RjebR]\`Uu cjV]]V^Z
]sX\vb _V^ \VUfVj VXi `]iR_ dvbds_VdZ SVr]]tdrc_R\% R^V]i V]]V_dsdSV_ r]] R \`b
r]dR]r_`c ]ZSVbR]Zj^ec&V]]V_VccsXsfV]' LR]ucjt_z% Y`XiVj f`]d Rj `\R R__R\% Y`Xi
R dvbds_VdZ \edRdu^e_\R Z_\rSS R \`brSSZ \`bcjR\`\\R] W`X]R]\`j`dd% `]iR_
\`bcjR\`\\R]% ^V]iV\ \VfscSs \s_iVcV\ sc sbjs\V_iV\% ^Z_dR *2' cjrjRUZ jcZUu
a`]Z dZ\R & sc drbcRUR]`^ dvbds_Vd'DCBA

& IjV\Wz =ie]R%0 Y O M K L C K W C B Z I Z P ? K G R QY L ? I \ S C QI C W GI#*2+)% *2++#  

#8eURaVcd3 AZb' CRXiRb ;XiVdV^Z Di`^UR% *2,-, $'

2 ?bV_V HRRS&;acdVZ_%/ V R J? : W C I D` ( + : QR B V GL QF C 8 M JGQGA ? J , ? P GP M D

0 R L E ? O G? L 0 GP QM O GM E O ? N F V#:Zcc' 8]``^Z_Xd`_3 ?_UZR_R K_ZfVbcZdi% *20-$ #7__
7bS`b3 K_ZfVbcZdi CZTb`WZ]^c% *21*$
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?__V_ RUuU`dd% Y`Xi R YRb^Z_VRc sfV\SV_ R ^RXiRb&jcZUu dvbds_VdZ
\edRdrc Wy\s_d W`bbrc\ZRUfr_i`\bR W`bUtd`ddR VbV[sd' ;jV\SV_ Rj sfV\SV_ [V]V_d
^VX RZYXWVUTSRQPONMLKJIHGFEDCBA5 ? E V ? O $> P GB [ 7 I JC S Z JQY O??'% ???' sc PL' \vdVdV'Axtv_vcV_ \ZV^V]\VUZ\ R
PL' \vdVd #*2,1$% R^V]i R a`jc`_iZ XVddu SZbd`\fZcj`_iRZfR] sc as_jxXi]VdVZfV]
W`X]R]\`jZ\' ;jd R \vdVdVd A`frdc <VbV_T% R _VfVc XRjURcrXdvbds_scj
cjVb\VcjdVddV% sc y tbdR Y`jjr R SVfVjVdy dR_e]^r_id Zc% R^V]i R ^RZ _RaZX R
^RXiRb`bcjrXZ jcZUu XRjURcrXdvbds_Vd VXiZ\ \ZV^V]\VUy ^e_\r[R' 7jd ]VYVd
^`_UR_Z% Y`Xi A`frdc dR_e]^r_iR ^Z_U^rZX Rj VXiVUx]Z% R^V]i jcZUu\bR
f`_Rd\`juR_ R XRjURcrXdvbds_VdZ \edRdrc & Rj ZUySV_ & \`bcjVbz ^uUcjVbsd
R]\R]^RjdR'

7 5 ? E V ? O $> P GB [ 7 I JC S Z JQY O\sdcsX\tfx] R ^RXiRb&jcZUu dvbds_Vdtbrc
]VXZ_\rSS ^RbRUR_Uu dV][Vctd^s_iV% ZUV sbdfV% dVb^scjVdVcV_% R =bx_gR]U
#=bx_fR]U$ <x]va sc ITYVZSVb Ir_U`b% ^R[U ITYVZSVb Ir_U`b sc cjr^`c
^e_\RdrbcR r]dR] \ZRU`dd *- d`frSSZ \vdVdVd Zc'

7 W`bbrc\ZRUfr_i`\ Rj`_SR_ _V^ aud`]YRddr\ Rj vccjVW`X]R]u rddV\Z_dsc
YZr_ird' 7 \sd YrS`bw \vjvddZ a`]ZdZ\RZ sc cjV]]V^dvbds_VdZ dvbds_VdtbrcSR_ Vj R
YZr_i _V^ f`]d R__iZbR cjV^SVdz_y% ^Vbd VjV\SV_ R jcZUu\ TcR\ TcV\s]i
^sbds\SV_ \RadR\ cjVbVaVd% \ZfsfV >u^R_ 8r]Z_d sc IjV\Wz =ie]R 5 ? E V ? O

Q\ O QZ L C Q$Z L C Ied`]cu \ydVdsd% RY`] IjV\Wz rdfVddV R0 Y O M K L C K W C B Z I $@ _ JR
jcZUu\bR f`_Rd\`ju ^VXr]]Rat drcRZd'

7j ed`]cu \sd sfdZjVU ^RXiRb dvbds_VdtbrcR ^rb drXRSS YV]iVd RU`dd R
^RXiRb`bcjrXZ jcZUu\ dvbds_Vds_V\' ?dd dVb^scjVdVcV_ R ]VXw[RSS yccjVW`X]R]rcbR'
R 5 ? E V ? O M O P W Y E Q\ O QZ L C QC\vdVdVZbV edR]`\% Wy\s_d Rj`\bR% R^V]iV\ R *2' sc +)'
cjrjRUUR] W`X]R]\`j_R\' ;jV\SV_ R drbcRUR]`^& sc XRjURcrXdvbds_Vd [V]V_dyc
YV]iVd W`X]R] V]% sc R cjVbjy\ R jcZUu\ cjVbVasfVZ Zc W`X]R]\`j_R\% _RXi`SS
^sbds\SV_% ^Z_d Rj V]yjy vccjVW`X]R]rc`\SR_' :V Rj Z]iV_ dVb^scjVdz dvbds_VdZ
cjZ_dsjZc bV_UcjVbZ_d TcR\ Rjd RU[R% RUYRd[R% R^Z WV] fR_ U`]X`jfR% ^Vbd Rj
vccjVW`X]R]u ^e_\R _RXi^sbds\SV_ R bscj]Vd\edRdrc`\`_ R]RacjZ\' 7 jcZUu\bR
f`_Rd\`juR_ aVUZX% Wy\s_d drbcRUR]^Z sc XRjURcrXZ dV\Z_dVdSV_% R5 ? E V ? O M O P W Y E
Q\ O QZ L C QCcjVbjyZ \VfVcVd dR]r]dR\% sc R YZd\vjcsXZ ^`_`XbrWZr\ VSSV_ \VfVcVd
cVXtdYVddV\' ;jsbd fR_ Rj% Y`Xi R [VXijVdV\SV_ sc R dVb[VUV]^Vc SZS]Z`XbrWZrSR_
Zc^sdV]dV_ RjjR] R ^VXr]]RatdrccR] dR]r]\`je_\% Y`Xi R ^RXiRb`bcjrXZ jcZUu\
dvbds_VdV ^sX _Z_Tc WV]U`]X`jfR' nc YR SZS]Z`XbrWZRZ RURd`\bR \Vbx] c`b% R\\`b R
5 ? E V ? O M O P W Y E Q\ O QZ L C QCcjVbjyZ XiR\bR_ LV_VdZR_Vb BR[`c+ K ? E V ? O M O P W Y E G

W P GB [ P Y E Q\ O QZ L C QCTZ^z \v_ifsbV YZfRd\`j_R\' ;j R ^e_\R *2++&SV_ [V]V_d ^VX%
_iZ]fr_fR]uR_ R \VbVcjds_i ^zfV?d drbcRUR]`^ dr[s\`jdRdrcrbR% RjjR] R Ts]]R]%
Y`Xi \Z^edRccR R jcZUucrX dvbds_V]^Z W`]id`_`ccrXrd CRXiRb`bcjrX`_'
wXicjZ_ds_ bRXRcj\`Urcrd R YRjrY`j sc ^e_\r]\`Urcrd R YRjR[RfrbR' LV_VdZR_Vb
R jcZUuV]]V_Vc Ye]]r^ \ZVXiV_cw]i`jrcrbR tbdR ^VX \y_ifsd' IjV\Wz
YRcj_r]YRdRd]R__R\ ^Z_uctdVddV' E ;j dR]r_ dw] cw]i`c V]^RbRcjdR]rc% ^Vbd R c`\
SZS]Z`XbrWZRZ RURd sc cdRdZcjdZ\RZ drS]rjRd ^Z_UV_\saaV_YRcj_`c SV__V'

Z` >u^R_ 8r]Z_d & IjV\Wz =ie]R%5 ? E V ? O Q\ O QZ L C Q#??? #8eURaVcd% *2-,$%
/+*' `]U' DCBA
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CZ_d ^rb V^]tdVddV^% jcZUu deUuc`\ Rj *2+)&Rc sfV\SV_ cxbXVdds\ Rj
vccjVW`X]R]u ^e_\rd% dVYrd y\ Zc deURdrSR_ f`]dR\ R__R\% Y`Xi LV_VdZR_Vb
\v_ifV _V^ \ZV]sXZdy% :V R ^RXiRb jcZUucrX r]dR]r_`c dvbds_VdV _V^ \scjx]d V]' 7
^RXiRb&jcZUu dvbds_Vdtbrc ^VXR\RUd `dd% RY`] Rj *2+)&*2,)&Rc sfV\SV_ dRbd`dd%
fRXiZc YV]idvbds_Vd&TV_dbZ\ec ^RbRUd% R YZd\yjcsXZ dvbds_VdVd YV]iVjdV V]ydsbSV% R
*2' cjrjRU R]RafVdy ab`S]s^rZd ZX_`br]dR' 7]dR]rSR_ fsfV%R ^RXiRb&jcZUu
dvbds_Vdtbrc WV]V\VjVdZ [V]]VXz f`]d'

?__V_ RUuUZ\ R fr]Rcj RbbR R \sbUscbV% R^V]i Rj V]yRUrc Tt^sSV_ fR_
^VXW`XR]^RjfR3 CZsbd _V^ f`]d ^RXiRb :eS_`f6

IZ^`_ :eS_`f `b`cj`bcjrXZ jcZUu dybdV_scj f`]d% R\Zd R _s^VdV\ R bZXRZ
XVdduSR_ v]dV\ ^VX *2-*&SV_% 1* sfVc \`brSR_' E ^VXtbdR R jcZUu\ dvbds_Vdsd *)
\vdVdSV_3ZYXWVUTSRQPONMLKJIHGFEDCBA+ W P GB [ L Z N S GJY E Q\ O QZ L C QCTt^^V]' ** :eS_`f dVYrd ? W P GB [ L Z N

Q\ O QZ L C QZ QtbdR% CRXiRb`bcjrX`_ fZcj`_d R dvbds_scjV\? W P GB [ P Y E DC JC I C W C QG

Q\ O QZ L C QZ Qtbdr\' ;jsbd _V^ f`]d% _V^ Zc ]VYVdVdd ^RXiRb :eS_`f'
7^Z R Tt^SV_ Wv]dVdd ^rcZ\ \sbUscd Z]]VdZ% Y`Xi ^Zsbd _V^ f`]d jcZUu

IjV\Wz3 de]R[U`_\saaV_ f`]d% _V^ Zc VXi' 7 *2' cjrjRUSR_ f`]dR\ \ZV^V]\VUy jcZUu
fRXi jcZUu cjrb^Rjrcw dvbds_scjV\' 7 ]VXZc^VbdVSSV\ dR]r_7_XiR] :rfZU sc
CRbTjR]Z >V_bZ\' :V y\L C K jcZUu dvbds_VdVd tbdR\3 ^RXiRb dvbds_VdVd'

7j *2-.' edr_Z ^RXiRb&jcZUu dvbds_VdtbrcbR _V^ dsbV\ \Z% VjVXi \x]v_
WV[VjVd' :V Vjd R \`bcjR\`d Zc [V]]V^jZ R W`bbrcWV]drbrc% W`bbrc\ZRUfr_i`\
aeS]Z\r]rcR sc R YV]idvbds_VdZ \edRdrc% R YZd\vjcsXV\ ^`_`XbrWZrZ' m^ VjV_ w[RSS
^e_\r\ dvSS cjV^a`_dSu] WV]x]^w][r\ V]yUVZ\Vd% w[ cjV^a`_d`\ sbfs_iVcx]_V\
SV__x\% sc VXi bscjx\ \ZdVb[VUd ]Vfs]drbZ \edRdrc`\`_ R]RacjZ\' CVX[V]V_d _sYr_i
^e_\R R jcZUu\ dV]Vax]scdvbds_Vdsby]% sc \VjUVdsd fVddV R *2' cjrjRUZ
a`]Xrb`c`Urc sc RccjZ^Z]rTZu \sbUscVZ_V\ fZjcXr]RdR Zc'

KXi dz_Z\% Y`Xi ^Z_d c`\ ^rc dsbV_% w[RSSR_w[ aVbcaV\dZfr\ _it]_R\ R
^RXiRb&jcZUu dvbds_Vdtbrc V]ydd Zc' C`cd ^rb _V^TcR\ R YsjRX`\Rd \V]] aud`]_Z%
YR_V^ ^Z_UV_ ^V]]s\cjV^a`_dduZ ^V_dVcV_ w[bR \V]] sbds\V]_Z R ^RXiRb
jcZUucrX dvbds_V]^Z wd[rd' ;SSV_ _RXi WV]RURd frb R ^RXiRb dvbds_scjV\bV% sc Rj
CJ7 @eURZcjdZ\RZ AedRduTc`a`bdbR Zc' 7j sbZ_dVddV\ deURdrSR_ fR__R\ V__V\'

LR_ VXi YsSVb ^`_Urc% R^V]i ^RXiRbe] tXi YR_XjZ\3 !CZ_s] V]ySS% R__r]
[`SS'!DCBA

* * IZ^`_ :eS_`g% = C JQE C P A F GA F QC B C P H` B GP A F C L < M JI C P #?&N #8Vb]Z_%
*2+.&*2+2$' 7__R\ ZUV[s_ R bvfZU [ZUUZc \ZRUrcSu] \scjx]d IjRS`]TcZ 8V_TV
W`bUtdrcR3+ W P GB [ P Y E Q\ O QZ L C QC ? W [ I M O Q[ J L ? N H? GL I GE#8eURaVcd3 JrS`b AZRUu%
*2,.$4 V__V\ w[ \ZRUrcR3+ W P GB [ P Y E Q\ O QZ L C QC#8eURaVcd3 =`_U`]Rd AZRUu &
8VdY]V_ =rS`b Av_if\ZRUu% *22*$' & :eS_`f s]VdbR[jrY`j ]rcU ]Vr_iR% I`aYZV
:eS_`f&;b]ZTY \Zdz_y \v_ifsd3 ; F C 4 GDC ? L B = M O I M DI' 5 % - R @ L M S % - G? P N M O ?

6 ? QGM L ? JGP K ? L B 2 C T GP F 0 GP QM O V#8]``^Z_Xd`_ & ?_UZR_Ra`]Zc3 ?_UZR_R
K_ZfVbcZdi FbVcc% *22*$'

1



>`jjrcju]rc`\

A`fRTc 7_Ubrc

7 ab`S]s^R ^vXvdd% R^V]]iV] ARdjSebX ab`WVccj`b V]yRUrcR W`X]R]\`j`dd% VXi
_RXi dvbds_V]^Z% drbcRUR]`^dvbds_VdZ \sbUsc bV[]Z\' 7 ^RXiRb`bcjrXZ jcZUu\
dvbds_VdsfV] W`X]R]\`ju \edRdu\_R\ fR]uSR_ cjV^SV \V]] _sj_Zx\ RjjR] R
\sbUsccV]% R^V]i Rj V]yRUrc \vjsaa`_d[rSR_ r]]3 fR[`_ jcZUu&V% RfRXi ^RXiRb
dvbds_Vd Rj% R^Zd \edRd_R\% Z]]VdfV ^VUUZX Rj VXiZ\ sc ^Vddy] \VjUfV R ^rcZ\6 7
\sbUscby] W`]idRd`dd fZdr\ Zc^VbdV\' BVXdvSScjvb Rjd dRaRcjdR][e\% Y`Xi R fr]Rcj
TcR\ \Zc bscjSV_ WxXX R fZjcXr]uUrc VbVU^s_iVZdy]' I`\\R] Z_\rSS R__R\ R
WxXXfs_iV% Y`XiR dvbds_scj ^Z]iV_ r]]rca`_d`d fR]] Rj RccjZ^Z]rTZu \sbUscsSV_'
;j fZcj`_d ^VX]VYVdycV_ & ^`_U[e\ tXi & ZUV`]`XZ\eccr dVcjZR fZdrd' ;Xibscjd%
Rjsbd% ^Vbd Vj Rj r]]rcW`X]R]rc fr]Rcjdrc' Crcbscjd aVUZX Rjsbd% ^Vbd ^RXR Rj
RccjZ^Z]rTZu W`XR]^R Zc ZUV`]uXZRZ dRbdR]^R\duZ dVbYVc' 7j eduSSZ ZUySV_ R
drbcRUR]`^ dvbds_scjV\ VXi bscjV ZXiV\VjVdd V^aZbZ\ec sbdV]^Vjscd RU_Z Rj
RccjZ^Z]rTZu W`XR]^r_R\' 7bbR dvbV\VUdV\% Y`Xi `]iR_ `S[V\dZfrTZu\Rd
\edRccR_R\% R^V]iV\ R]\R]^RcR\ Rj VXiVc drbcRUR]^Z Tc`a`bd`\ \vjvddZ
drbcRUR]^Z drf`]crX ^sbscsbV' 7j RccjZ^Z]rTZud aVUZX V drf`]crX Tcv\\V_scV\s_d
sbdV]^Vjds\' ?]i ^uU`_ ]sdbVY`jdR\ VXi Rj RccjZ^Z]rTZu V^aZbZ\ec fZjcXr]RdrbR
R]\R]^Rc W`XR]^R d'

D`c% VjV\ R \edRdrc`\ Rjd ^edRd[r\% Y`Xi Z]iV_ ^edRdu\`_ ^sbfV R
^RXiRb`bcjrXZ jcZUucrX RccjZ^Z]rTZu[R Rj V]^w]d sfcjrjRUc`br_ ]Vjrbe]d' ;j
R__iZd [V]V_d% Y`Xi \vjdVsc R drbcRUR]`^ dvSSZ Tc`a`bd[R \vjvdd R ^sbd UZ^V_jZu\
^V_ds_ _Z_Tc _RXi`SS drbcRUR]^Z drf`]crX% ^Z_d ^rc% fV]V VXisS\s_d ^VXVXiVjy
YV]ijVdz drbcRUR]^Z Tc`a`bd`\ \vjvdd'

7j RccjZ^Z]rTZu ]VjrbuUrcR Rj`_SR_ _V^ [V]V_dZ R jcZUucrX V]dz_scsd%
WV]`]fRUrcrd R drbcRUR]`^SR_' 7j`\ R f`_rc`\% R^V]iV\SV_ RjcZUu\ & YRUU
YRcj_r][R\ ^`cd VXi ZXV_ YV_iV% \vj_RaZ \ZWV[Vjscd & !^rc`\!% ^Z_d R _V^
jcZUu\% _V^ Rj RccjZ^Z]rTZu YZr_ir_R\ ab`Ue\de^RZ' CVX]sdx\ _V^
RccjZ^Z]rTZuc \sbUsc'

nc Zdd sb\Vjx_\ fZccjR R dvbds_Vdtbrc ab`S]s^r[rY`j' 7j V]ySSZV\Sy] dR]r_
sbdYVdy% Y`Xi ^Zsbd _V^ f`]_R cjRSRU R ^RXiRb`bcjrXZ jcZUu dvbds_Vdtbrc
]VYVdycsXs_V\ \sbUscsd Rj RccjZ^Z]rTZu & UZccjZ^Z]rTZu vccjVWxXXscsSV_
drbXiR]_Z' 7 ^RXiRb`bcjrXZ jcZUu dvbds_V]V^% VXibscjd% _V^ Rj`_`c Rj
RccjZ^Z]rTZu dvbds_VdsfV]% ^rcbscjd aVUZX Rj RccjZ^Z]rTZu ]VjrbuUrcR edr_ Zc
W`]idRduUZ\% ^sXaVUZX ^Z_d R__R\ R SZj`_i`c !^rccrX&_R\ R dvbds_VdV' ;j Rj R
\vjVX% R^V]iSV_ R ^RXiRb jcZUu dvbds_V]V^ W`]id`_`ccrXR ^VXbRXRUYRdu ]V__V'
?dd \V]]V_V \VbVc_Z VXi ^RZ ^`UVb_ jcZUu dvbds_Vdtbrc_R\ Rjd R dr[s\`juUrcZ
a`_d`d% R^V]iby] fZccjRWV]s dV\Z_dfV R \`_dZ_eZdrc sc UZcj\`_dZ_eZdrc VXiRbr_d
^VX^edRdYRdu' 7YY`j fZcj`_d% Y`XiR dvbds_VddeU`^r_i VjV\Vd R \sbUscV\Vd Zc
fZ(cXr]YRccR% rd \V]] ]sa_ZV R YRXi`^r_i`c dvbds_VddeU`^r_i YRdrbRZd% sc `]iR_
UZcjTZa]Z_r\ cjV^]s]Vd^uU[rd% ^uUcjVbVZd Zc R]\R]^Rj_ZR\V]]% ^Z_d as]Ure]% R
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^`UVb_ VdY_`XbrWZR% R dvbds_VdZ cj`TZ`]uXZR% cj`TZr]acjZTY`]uXZR cdS' ;bbV R
dvbV\fscbV VXisS\s_d ^rb fR__R\ StjdRdu [V]V\'

Lvbvc Arb`]i

ARdjSebX ab`WVccj`b ZXV_ dR_e]crX`c V]yRUrcrY`j sc Rj RSSR_ WV]dVdd \sbUsc
^VXfr]Rcj`]rcrY`j ]VXiV_ cjRSRU Tcear_ VXi cjVbs_i ^VX[VXijsccV]
Y`jjr[rbe]_`^'

7 ^Z]]V__Ze^ sfVZSV_ \scjx]d V] CRXiRb`bcjrX ^Z_UV_ \`brSSZ_r]
bscj]VdVcVSS sc Z]iV_\s_d ^Z_dVXi YZfRdR]`c_R\ V]Zc^Vbd dvbds_VdV3 R dtj\vdVdVc
kCZ]]V_rbZc Jvbds_Vdl' >R fsXZX_sjjx\ R dtj \vdVd cjVbjyZ_V\ _sfc`brd% Rjd ]rd[e\%
Y`Xi R ?]]' sc N' \vdVdVd #Rj 7_[`e&\Vbd% Z]]VdfV Rj *1-1 edr_Z sfV\Vd$ \ZfsfV% Rj
VXscj ^e_\r]Rd ^Z_UV_ cjVbjy[V jcZUu% Z]]VdfV jcZUu cjrb^Rjrcw f`]d #^sX R
cjVbju\\yjd VXiVd]V_ b' \RdY' axcav\% <bR\_uZ LZ]^`c Zc$'

KXi X`_U`]`^% Y`Xi Vj R \vbx]^s_i \sd cjV^a`_dSu] Zc _RXi`_ ]s_iVXVc
^`jjR_Rd`\bR sc \edRdrcZ \sbUscV\bV Ytf[R WV] R WZXiV]^Vd' 7 dtj \vdVd ZXV_[u
R]Ra`d _iw[d eXiR_Zc RbbR% Y`Xi sbjs\V]dVccV% VXibscjd% R YRjRZ RccjZ^Z]r_c
jcZUucrX cR[rd`c ^RXiRb dvbds_V]V^cjV^]s]Vdsd% ^rcbscjd% Rj rSbrj`]d ^RXiRb
dvbds_VdZ W`]iR^RdSR_ R cR[rd`c jcZUu fZ]rX_sjVd sc dvbds_V]V^cjV^]s]Vd
fZccjRdx\bvjyUscsd' KXi X`_U`]`^% Y`Xi R ^RXiRb&jcZUu YZcd`bZ`XbrWZRZ
\edRdrc`\_R\ _RXi`_ cjsa sc sbUV\Vc WV]RURdR ]V__V Rj% Y`Xi\ZS`_dcr\3 R ^RXiRb
dvbds_V]V^_V\ Zdd rSbrj`]d \saV ^V__iZSV_ sc Y`XiR_ fR_ vccjVVXiVjdVdfV R \`b
RccjZ^Z]r]uU_Z R\Rbu ^RXiRb`bcjrXZ jcZUucrXr_R\ R]R\e]udvbds_VdcjV^]s]VdsfVZ%
sc RjjR] Rj ZXs__iV]% R^V]iZ\\V] CRXiRb`bcjrX dvbds_V]^s_V\ \sasd ^VXbR[j`][R'
Crb TcR\ Rjsbd Zc% ^Vbd R cjVbjy\ \vjvdd _V^ VXi fR]uSR_ V]cybV_Uz dvbds_scj f`]d
& \yjz]x\ ^Z_UV_V\V]ydd CRbTjR]Z >V_bZ\bV \V]] edR]_e_\% R\Z jcV_Zr]ZcR_
c`\`]UR]w V^SVb f`]d% sc _RXi`_ Y`ccjw ZUybV R ]VX\`^a]VhVSS rSbrj`]rcrd deUdR
^VXdVbV^dV_Z R ^RXiRb dvbds_V]V^ VXiVc \`bcjR\R Z_R\'

KXi fs]V^% Y`Xi Vj Rj V]V^jsc dR_e]crX`c W`]idRdrcR ]VYVd_VR__R\ R
\edRdrc_R\% ^V]i_V\ R]RafVdy ab`S]s^rZd ARdjSebX ab`WVccj`b [V]VjdV
cjr^e_\bR'

ITYgVZdjVb @ujcVW

7^Z Rj V]yRUrc WySS X`_U`]RdRZd Z]]VdZ% ]VXiV_ cjRSRU Y`jjrWzj_v^% ^Zedr_
ARdjSebX ab`WVccj`b V^]tdVddV R A`Y_ Ir^eV]&Ws]V ^e_\r_R\_V^ VXscjV_
`S[V\dtf W`XRUdRdrcrd% Y`XiZYXWVUTSRQPONMLKJIHGFEDCBA0 Z @ C O I ] QDM O O Y P M Isc ? B ? QM I 5 ? E V ? O M O P W Y E

Q\ O QZ L C QZ F C W#*11*$ T' \y_ifVd ^`cd w[bR \ZRU[r\% sc w[ V]ycju Zc \scjx] Y`jjr%
R^V]iVd s_ tb`\4 ZXiV\cjV^ Rj`\Rd R f`_R]R\Rd% R^V]iV\Vd ARdjSebX ab`WVccj`b
^VXf`_d% d`frSS fZ__Z% [V]VjfV Rj`\Rd R ^e_\r]Rd`\Rd% R^V]iV\Vd A`Y_ ^rb _V^
fVYVdVdd WZXiV]V^SV% tXi Lvbvc Arb`]i ab`WVccj`b dR_e]^r_iRZd Zc% d`frSSr ^rc%
VcVdV_\s_d dR]r_ \VfscSs Zc^Vbd dvbds_scjV\_V\ sc YV]idvbds_scjV\_V\ Rj VXiVc

! 



jcZUu \vjcsXV\ fRXi \vjvccsXV\ s]VdsbV% cj`\rcRZbR f`_Rd\`ju U`]X`jRdRtd'?s
JVYrd R ARdjSebX ab`WVccj`b r]dR] [V]jVdd W`]iR^Rd ^VXi d`frSS R ^RXiRb jcZUu
dvbds_VdtbrcSR_'

ARdjSebX ab`WVccj`b edR]d RbbR% Y`Xi R ^RXiRb jcZUu dvbds_Vdtbrc SZj`_i`c
^sbds\SV_ Rj RccjZ^Z]rTZu ZXV_]scs_V\ Rj Zbr_irSR ^V_d V]';YYVj cjVbVd_s^
^VX[VXiVj_Z% Y`Xi f`]d VXi _RXi`_ cjVbs_i & ^sbVdVZSV_ cjVbs_i% UV
[V]V_dycsXsSV_ _RXi`SS & ^rc Zbr_ijRd Zc4 Rjd ]VYVd ^`_UR_Z% Y`Xi f`]d VXi
YRjRZ `bdY`U`h jcZUu dvbds_Vdtbrc% R^V]iby] ARdjSebX ab`WVccj`b _V^ V^]s\VjVdd
^VX' @eUR @V\edZs] =bx_gR]U ^rbR^Rb`ccjtXVdt deUuc_R\ f`]d V dsbV_ R
]VX[V]V_dycVSS ^e_\rccrXR% y Rj ;XiVcx]d 7]]R^`\SR_% EYZ`SR_ WV[VjdV SV Rj
s]Vdsd' ;aaV_ Rj `bdY`U`h & _V`]uX V]fr]rcsc V]]V_dsd dvbds_Vdsd tbdR ^VX% R
^RXiRb`bcjrXZ jcZUucrX arbd`\bR cjR\RUrcr_R\ Rdybds_Vdsb'7jd ]VYVd ^`_UR_Z%
Y`Xi ^Z_UVjd dVddV Rj `bdY`U`h dV`]uXZR r]]rca`_d[rbu]% YR_X`d RUfR R
UZccjZ^Z]Rd`bZ\ec dvbV\fscV\_V\% eXiR_R\\`b V]Zc^VbfV Rj`\Rd R ^RXiRb
a`]ZdZ\ec`\Rd% R\Z\ saaV_ Rj `bdY`U`h r]]rca`_d_R\ f`]dR\R fsUV]^VjyZ' ?]iV_V\
f`]dR\% as]Ure]% =XYTji Ar]^r_ fRXi R a`]ZdZ\ec @u\RZ Cpb'

DV^ V^]s\VjVdd ^VX ARdjSebX ab`WVccj`b R cR[rd U`]X`jRdrbu]' 7j V]yRUrc
V]ydd >R_r\ FsdVb ab`WVccj`b V^]tdVddV% Y`Xi ^RXiRb&jcZUudvbds_VdZ
f`_Rd\`jrcSR_ DRdYR_ZV] ARdjSebX VXiZ\ ]VX[V]V_dycVSS ^zfV R "$&%#'(ZYXWVUTSRQPONMLKJIHGFEDCBA
F ? $ I C F GJJM Q̂RXiRb drbXiw \vdVdsYVj tbd dVb[VUV]^Vc V]ycjRfR' ;j Rj ?jbRV]SV_
\ZRU`dd% ]VhZ\`_cjVbzDCBA6 D ^Z_UV_ VXiVc jcZUu \vjcsXVd WV]c`b`]% R \VjUVdZ ZUy\dy]
VXscjV_ R >`]`TRecdZX% cyd% R >`]`TRecd edr_Z ZUy\ZX% Rj *2.G&Vc sfV\ZX' 7
0 R L E ? O G? \vdVd V]ycjRfR ARdjSebX ab`WVccj`b U`]X`jR dR R ^RXiRb jcZUu\
dvbds_Vdsby]4 Zdd ^VXV^]s\VjZ\ Rj`\bu] Rj Zbr_ijRd`\bu] Zc% R^V]iV\ V_iYsSS fRXi
\VfscSs V_iYV ^uU`_ _V^ Rj RccjZ^Z]rTZu YtfVZ f`]dR\% ^Z_dY`Xi Rj
RccjZ^Z]rTZuduZ Ws]dVdds\ R fR]]rcd' Fs]Ure]%IjuW"sb #ITYbVZSVb$ CujVc% R0 ? Q? K

: W C DZ O#*0/+&*1,2$% R\Z% sbUV\Vc ^uU`_% Y`^Z]Zr\SR% VhVXVdZ\RZ WV[dVXVdscV\SV
Seb\`]dR RXXr]iRZd Rj RccjZ^Z]rTZufR] \RaTc`]RdSR_' Crc`\ Zc V^]tdYVdy\ dVYrd' YR
\ZYxfV]iVjjx\ R \`bRSV]Z jcZUu Zb`UR]^Rd' R\\`b dR]r]e_\ VXi Rj RccjZ^Z]rTZufR]
cjV^SV_ RXXr]i`\Rd dra]r]u Zbr_ijRd`d Zc' Iyd% ^sX R +)' cjrjRUZ `bdY`U`h
Y`^Z]Zr\SR_ Zc'

7^Z aVUZX Rj eduSSZ sfV\ YRjRZ dvbds_Vdtbrcrd Z]]VdZ' ^`cd ]VXiV_ cjRSRU
cju]_`^ Rj *2./ edr_Z ZUy\by]' ;jV\_V\ fR__R\ \sdcsXdV]V_ YZr_i`ccrXRZ'
as]Ure] Rj' Y`Xi fRXi VXir]dR]r_ _V^% fRXi TcR\ _RXi`_ cjyb^V_ds_ cju]dR\ R
^RXiRb jcZUu\ TZ`_ZcdR dvbV\fscV\by]4 Vj sbdYVdy' ^Vbd Rj RU`dd \vbx]^s_iV\
\vjvdd VjV\by] _V^ f`]d dR_rTc`c% sc _V^ ]VYVdVdd% tb_Z'

;XisS\s_d s_ ^Z_UV_SV_ VXiVdsbdV\ ARdjSebX ab`WVccj`bbR]' I`\ ^e_\R
fR_ YrdbR% cR[_`c R ^e_\rc dR]r_ _V^ V]sX br% UV dR]r_ R @eURZcjdZ\RZ
AedRduTc`a`bd ^R[U \Z_VfV] ZW[w dvbds_scjV\Vd% R\Z\Vd ^VXdR_tde_\ YsSVbx]% ^Vbd
C U DM L QG@ R P $R YsSVb W`bbrc`\ R]\R]^RjrcR & _s]\x] _VYsj R ^RXiRb jcZUu
dvbds_V]V^ \sbUscVZd ^VXsbdV_Z sc V]V^Vj_Z'

" # P?Uy\vjSV_ ^VX[V]V_d3 8eURaVcd3 7\RUs^ZRZ AZRUu% *22)'Q

**
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;Xi ]rS[VXijVdVd R ^RXR^ bscjsby] Zc R IjV\Wz&\sbUscYVj' Ce]Rcjdrc`^% Y`Xi
_V^ obdR^ ^sX ^VX IjV\Wz sc Rj s_ TcR]rU`^ \RaTc`]Rdr_R\ dvbds_Vdsd' ;__V\ R
\RaTc`]Rd_R\ _RXi`_ S`_i`]e]d sc ZjXR]^Rc dvbds_VdV fR_' 9cR]rU`^ *2--&SV_
V]aecjde]d ]VfV]Vjscs_V\ ^VX^RbRUd _sYr_i URbRS[R' sc VjV\ \vjvdd fR__R\
IjV\Wz&]VfV]V\ *2*,&Su] sc *2,1&Su]' dVYrd saaV_ R \bZdZ\ec ZUycjR\`\Su]' IjV\Wz
scR jcZUucrX \sbUscsYVj Rjd \V]] deU_Z VXibscjby]' Y`XiZYXWVUTSRQPONMLKJIHGFEDCBA+ P W Y K G2 W \ QQ 9 Y I [ A W GscR
5 GQ S Z QC QQC K Z L *\`bcjR\rSR_ IjV\Wz ^R[U_V^ dV][Vc VXscjsSV_ SeURaVcdZ jcZUu
Z_dV]]V\deV]V\bV dr^Rcj\`U`dd' R \`_jVbfRdZf jcZUu\\R] cjV^SV_ Zc4 dVYrd' Y`Xi
WebTcR _VfV\Vd ^`_U[R\% 7_XiR] :rfZU V]]V_sSV_ =rS`b 7_U`bbR dr^Rcj\`U`dd'
R\Z R \R^ar_ir_R\ R Wy cjVbfVjy[V f`]d' *2,1&SR_ ^RXR^ Zc ]rdYRddR^' Y`XiR
bsXZ ;vdfvc&\`]]sXZe^Z _V^jVUs\_V\ Rj *2+)&Rc sfV\SV_ R \ebjecd ^VXR]Ra`ju
YtbVc' _RXi XrbUr[R Y`XiR_ W`bUe]d ^VX' Y`XiR_ dvbd vccjV' Y`XiR_ \VjUdV
bVfZUVr]_Z r]]rca`_d[rd' ( s_ ab`WVccj`b`^' >`bfrdY @r_`c sc Rj 7\RUs^ZR r]dR]
^`cd bVYRSZ]Zdr]d ;T\YRbUd Ir_U`b f`]dR\ V__V\ R W`bUe]Rd_R\ *2,1 sc *2-*
\vjvdd R dZaZ\ec as]UrZ' IjV\Wz _s] Zc R\\`b ^V_d fsXSV R SV]cy W`bUe]Rd' ?XiV\cjV^
^R[U ZUyd \VbtdV_Z RbbR' Y`Xi Rj Rar^_R\ tbd _sYr_i ]VfV]Vd'R^V]iV\ Vbby]
dR_wc\`U_R\' aeS]Z\r][R^' DV^TcR\ R jcZUu\sbUsc cjV^a`_d[rSu] W`_d`c' YR_V^
VXi R bV_UcjVbd dr^`XRdu' cyd' ZUV`]uXZr[rd WV]satdy XrbURSV]cy ^VXYRc`_]rcr_R\
ZjXR]^Rc dvbds_VdV'

7 ^rc`UZ\ bvfZU ^VX[VXijsc' R cR[rd cjR\^r^ WV]y]'
7YY`j R !fR]R^Z! &YVj% R^Zby] ^`cd SVcjs]x_\' Rjd YZcjV^' fsXdV]V_ c`\

R_iRX`d sc RURd`d deU RU_Z Rj Zb`UR]^Z ^zfV\SV_ \ZfVdz]d YRdR]^Rc s]VdR_iRX'
;Xibscjd' RbbR R WebTcR ds_ibV cjVbVd_s\ br^edRd_Z' Y`XiR^V^`rb`\ dVbx]Vds_
bV_U\tfx] \ZTcZ R dVb^sc' fRXi ]VXR]rSSZc Rj r]dR]R^ Zc^VbddVb^sc' n_ Vjd wXi
^RXiRbrjdR^' Y`Xi dR]r_ R fR]]rcY`j fR]R^V__iZbV \vdyUy _V^jVUs\V\ dR]r_
^sX R \scySSZV\SV_ cV^ deUdR\ R__iZbR \Zdrbe]\`j_Z% Y`Xi fR]uUZ ^V^`rbd
tb[R_R\' 7 =`]UjZYVb&_Ra]u de]R[U`_\saaV_ Rj VXiVd]V_' UVVj cV^ ^V^`rb'
8Zjd`c fRXi`\ SV__V' Y`Xi RbTYtfe^`\SR_% TcR]rUZ ]Vfs]drbR\SR_ VXi c`b' R
^RXiRb jcZUucrX SV]cy dvbds_Vdsby] cju]u ^V^`rb WV\cjZ\ V]' ;bbV R__r] Z_\rSS
cjx\csX fR_' ^Vbd Rjd R SZj`_i`c s]Vd^uU&dvbds_VdVd' R ^RXiRb jcZUucrX
dvbds_Vdsd VXir]dR]r_' _V^ deU[e\ ^VXtb_Z VjV\ _s]\x]'

LR]R^ZfV] dvSS Rj R_iRX R ^RXiRb Zb`UR]`^ jcZUu&\sasbV f`_Rd\`ju]RX' 7
_VXifV_Vc sfV\ \VjUV^s_iVZ #IdVZ_Vb BV_\V UZccjVbdrTZu[R' =bx_gR]U CZ\cR
U`]X`jRdRZd R jcZUu&^RXiRb \y]dy\ R_d`]uXZr[R$ edr_ ^R bscjZ_d Rjd R ds^rd
\V]]V_V WV]U`]X`j_t% Y`Xi ^Z]iV_ R jcZUu\ \saV R ^RXiRb Zb`UR]`^SR_ #>RdfR_i
BR[`c' A`^`b 7_Ubrc' DrURc FsdVb$' bscjZ_d ^VX Rjd' Y`Xi ^Z fR]u[rSR_ R jcZUu
!Y`jRUs\! R ^RXiRb Zb`UR]`^SR_' ;jV\ bV_U\tfx] c`\Rd tXsbyds^r\'

L`]dR\saaV_ ^Zd \V]]V_V ^VXtb_Z6 CRXiRb`bcjrX & dVbx]Vd \sbUscV4 Rj
V]cy cjr^ w _VYsj \sbUsc3 ^V]i dVbx]VdbV f`_Rd\`ju]RX6 Fs]Ure]'  K ? E V ? O P ? HQ[

Q\ O QZ L C QCcjVb\Vcjdscs_s] xd\vjdx_\ RSSR R ^uUcjVbdR_ZscXiR\`b]RdZ \sbUscSV'
Y`XiR ^RXiRb cR[du dvbds_VdsYVj R dV^VcfrbZ _s^Vd w[crX' R a`jc`_iZ [ZUUZc

!"



e[cRX% R b`^r_ w[crX`\% VdT'% Y`jjrdRbd`j_R\&s' 7 ^RXiRb&jcZUu dvbds_VdVd
^Z]iV_ dVbx]VdV_ \sajV][x\ V]6 DiZ]fr_ ^Z_UZX Rj`_% R^V]iZ\bV R dvbds_VdZ
CRXiRb`bcjrX \ZdVb[VUd4 c YR ZXV_ & sc wXi X`_U`]`^% Vj R \`bbV\d r]]rca`_d &%
R\\`b V__V\ bV_U\tfx] c`\ WZ]`]uXZRZ% _iV]fZ sc ^uUcjVbdR_Z dR_e]crXR fR_' CVbd
R\\`b R \`YVbV_c dvbds_V]V^YVj ubZrcZ WZ]`]uXZRZ R_iRX dRbd`jZ\ Y`jjr'

LsXx]% _Z_Tc&V ^sXZcZYXWVUTSRQPONMLKJIHGFEDCBAQC O QGR K B ? QR OR cjV^a`_d \sbUscsSV_6 7j VXiZ\
cjV^a`_d3 GE ? W M JL G ? W ? P P W GK GJY A G[ Q%7 ^rcZ\ cjV^a`_d3 R W P GB [L Z N GP Z E $

Q\ O QZ L C Q%DV^ \sajV]YVdy V] VXi YRb^RUZ\ cjV^a`_d Zc6 ;Xi VebuaRZ cjV^a`_d6
;Xi V][vfV_Uy% ^VXtbR_Uuw[%_RXi ^RXiRb jcZUu dvbds_Vd_V\ dR]r_ VXi YRb^RUZ\
cjV^a`_dbV_UcjVbV Zc ]VYVd_V% RjC R O [ N ? G QY O P ? B ? JM K $ Z P I R JQ] O ? $Q\ O QZ L C Q

cjV^a`_d[R'NMLKJIHGFEDCBA

+ 2 5 H > E < % > 5 ? A

ARdjSebX ab`WVccj`b V]yRUrcrSR_ R ^RXiRb&jcZUu dvbds_Vdtbrc dvbds_Vdsd `]iR_
^Z_dRcjVbzV_ rSbrj`]dR% Y`Xi VYYVj \bZdZ\RZ scjbVfsdV]d R]ZXYR WzjYVdx_\' 7
ab`S]s^R Z_\rSS `dd [V]V_d\VjZ\% Y`Xi R cj`b`cRSS sbdV]V^SV_ fVdd ^RXiRb&jcZUu
dvbds_VdV_ \tfz] Rj r]dR]r_`c dvbds_VdZ% drbcRUR]`^& sc XRjURcrXdvbds_VdZ%
a`]ZdZ\Rdvbds_VdZ% ^zfV]yUscdvbds_VdZ ^e_\r\ Zc W`X]R]\`j_R\ R YRjRZ jcZUucrX
dvbds_VdsfV]' 7 \Vddy \yjydd `]i\`b _RXi`_ _VYsj R YRdrbf`_R]R\Rd ^VXYwj_Z'

8rb Rj V]yRUrc Rj *2-. edr_Z dvbds_VdtbrccR] bscj]VdVcV_ _V^ W`X]R]\`j`dd%
^VX cjVbVd_s^ V^]tdV_Z% Y`Xi Zdd Zc f`]d WV[]yUsc% sc Rj eduSSZ sfdZjVUV\ _s^V]i
b_e_\rZ%tXi >R_r\ FsdVb% Lvbvc Arb`]i sc ^rc`\ ^zfVZ [V]V_dyc VbVU^s_i_V\
dV\Z_dV_Uy\' AsdcsXdV]V_ Rj`_SR_% Y`Xi Rj *2-. edr_Z a`]ZdZ\RZ cjV^]s]Vd% R
jcZUu\sbUsc sc R_dZcjV^ZdZj^ec ^RXiRb`bcjrXZ \VjV]scV & fRXi _V^ \VjV]scV%
cjy_iVX R]r cvabscV & YRdrcd XiR\`b`]d R deU`^r_i`c \edRdrcbR Zc' BVXiV_
cjRSRU VbbV cR[rd cjR\dVbx]VdV^by] _sYr_i as]Urd ^`_UR_Z'

7j 1O ? QM I ? W C JJC L DM O O ? B ? JM K Q\ O QZ L C QZ F C W*' \ydVdsSV_ _V^ cjVbVaV]d R
L R K C O R P A ' ? R P R Pdvbfs_i' 7 cjVb\Vcjdy V]^`_UdR _V\V^% Y`XiR WycjVb\Vcjdy
_V^ V_XVUdV \vjv]_Z' 7\Rbdr\ \vjv]_Z% vccjV Zc Xiz[dvddV\ VXi Tc`^u ZbRd`d R
L R K C O R P A ' ? R P R Pdvbfs_i XV_VjZcsfV? \RaTc`]RdSR_ #Vj Rj R_iRX cR[_`c *2./&SR_
^VXcV^^Zcx]d$' ;Xi ^rcZ\ as]UR3 *200&SV_ VXi dR_e]^r_i`^SR_ V^]tdscd
dVddV^ Rbbu]% Y`XiR +)' cjrjRU V]cy sfdZjVUVZ_V\ ab`XbVccjZf ZW[wcrXZ
^`jXR]^RZSR_ ^Z f`]d R jcZUucrX cjVbVaV4 R \sjZbRd ]V\d`bR Vbscj V]YRXircrd
\tfr_dR' >`jjr \V]] dV__V^% Y`Xi s_ bRXRcj\`U dR^ Y`jjr4 ^Z_d
fr]Rcj[V]V_dscV^SV_ tbdR^3 !; ab`S]s^R sbZ_dscV _s]\x] #'''$ R \`bRSV]Z VXiVdV^Z
ZW[wcrXZ ^`jXR]^R\ dvbds_VdV deU`^r_i`cR_ _V^ fZjcXr]YRdu% R \scySSZ
WV[]V^s_iV\! L R K C O R P A J? R P R P  "aVUZX _V^ sbdYVdy\ ^VX'! 7 dR_e]^r_i fsXx] Zc
VbVUVdZ W`b^r[rSR_ [V]V_d ^VX' LsXx] ^VXV^?tdV_s^% Y`Xi+ W C E V C QC K G GDH] P Y E

? W C J&C L DM O O ? B ? JM K C JP _ Z S C G@ C LT' ^e_\r^ VXiZ\ bVTV`jV`cV & *21*&SV`&
\ZV^V]dV% Y`Xi V \v_ifSV_ !\Zjrbu]RX \s_iVc \sbUscV\by] fR_ cju!%\yjdz\
JbZR``_bu]% R jcZUu\sbUscby]% RL R K C O R P A ' ? R P R P $O [ J%

!#



HV^s]V^% Y`Xi R [vfySV_ ^VXcjz__V\ Rj V \sbUsc\vb \edRdrcrd\`b]rd`ju
\vbz]^s_iV\% Srb fR]ucjt_z% Y`XiR fR]ucrX deU`^r_i`c ZXs_iz WV]drbrcrd
a`]ZdZ\RZ scsbjV]^Z ^`dZfe^`\ VXi ZUVZX ^sX jRfRb_Z W`X[r\'NMLKJIHGFEDCBA

0 4 8 = 6 <F 6 A ' 6 A = 2 > > ( = A 6

7j V]yRUrc VXiZ\ cw]ia`_d[rd ^rb R Wv]dVdd \sbUsc [V]VjdV' CZsbd _Z_TcV_ ^RXiRb
:eS_`f6

7^V__iZbV Rj VebuaRZ jcZUu dvbds_Vdtbrcd s_ rd deU`^ dV\Z_dV_Z% c
\x]v_ycV_ R^Z R ^`UVb_ YZcd`bZ`XbrWZRZ ^e_\r\Rd Z]]VdZ% s_^Z_UV_xdd TcR\
bscj]Vd&^`_`XbrWZr\Rd Zc^VbV\' Asd \`^`]iRSS \ZfsdV]by]fR_ deU`^rc`^' 7j
VXiZ\ >eX` LR]V_dZ__V\ R cfsU jcZUucrXbu] tbd ^`_`XbrWZr[R% R^V]i dV][Vc% rdW`Xu
sc vccjVW`X]R]u WV]U`]X`jrc4 R ^rcZ\ R <bR_TZR`bcjrXSR_ \scjx]ySV_ ]Vfy & fRXi
dR]r_ ^rb ^VX[V]V_d & ^`_`XbrWZR R WbR_TZR jcZUucrXdvbds_Vdsbu]' IjZ_dsjtcby]
\ZZ]y_SV_ _V^ deU`\' IjZ_dsjZcV_ `]iR_^e_\rd sbdfV% R^V]i R XRjURcrXZ%
UV^`XbrWZRZ% fR]]rcZ sc \e]debr]Zc cjV^a`_d`\ cjZ_`adZ\ec WV]U`]X`jrcrSR_
^edRd\`jZ\ ^VX' 9VTZ] H`dY sc ?c^Rb ;]S`XV_ vccjVW`X]R]u^zfVZ R ^RXiRb
LV_VdZR_Vb BR[`c \v_ifsfV] fVdYVd`\ vccjV' CZ_d bscjd Rj VXscjSy] bRXRUde\ \Z
VjV\Vd'' 2 Vj R ^VXr]]Ratdrc ^VXWV]V] R ds_iV\_V\' R\\`b ^VX \V]]V_V \sbUVj_Z%
Y`Xi ^Zsbd fR_ Vj tXi'

E\R \V]] ]VXiV_ R__R\% Y`Xi saaV_ RZYXWVUTSRQPONMLKJIHGFEDCBAP W GL QZ W GPYZr_ijZ\' >R_r\ ab`WVccj`b%
R SVfVjVdy ^VX[VXijscsSV_% ^rb edR]d R \yjyc _sjya`_d cjx\csXVccsXsbV4 s_ _V^
YZcjV^% cjV^s]i cjVbZ_d%Y`XiR jcZUucrX% R ^`UVb_ jcZUucrX dvbds_VdV VXiVd]V_ &
VXicsXVc & cjV^a`_d R]Ra[r_ ^VXtbYRdu f`]_R' 7 jcZUucrX s]Vdsd ^Z_U R ^RZ
_RaZX\z]y_Syjy% VXi^rccR] V]]V_dsdVc Zbr_ijRd`\ [V]]V^jZ\' 7j VXiZ\ dV_UV_TZR R
SV]cy%\ L K C E Q? O Q[ C O _ #R^V]i SZj`_i`c V]jrb\ujrcZ cjZ^adu^r\SR_ ^edRd\`jZ\
^VX4 R ^rc`UZ\ dV_UV_TZR aVUZX Rj% Y`Xi ^Z_UV_xdd% RY`] jcZUucrX s]%]sdbV[v_% c
Vj dVb^scjVdVc WV[]V^s_i% Rj V^SVbZ%I R JQR O Y JGP ? P P W GK GJY A G[ %7 jcZUucrX c`\Rd
V^]VXVdVdd Y`jjr[rbe]rcR R__R\ Rj `bcjrX_R\ R \e]dwbr[rY`j% R^V]iSV_ s]d%
[`SSrbR Rj`\Su] R \yby\Su] Z_Ue]d \Z% RY`] R jcZUu\I Z Q I R JQ] O Y @ ? LsbVjds\ fRXi
sbjZ\ ^RXe\Rd `ddY`_' BVXiV_ Rj R\rb R ^RXiRbcrX & jcZUucrX4UV eXiR_tXi
W`]idRdYRd_rb_ ^rc `bcjrX`\\R] Zc' JVb^scjVdVcV_% VjjV] arbYejR^`cR_ YR]RU VXi
SV]cy dvbV\fsc% R^V]i Z_\rSS V]edRctd[R Vjd Rj RccjZ^Z]rTZud% ^Vbd Ws]dZ R
jcZUucrX_R\ Rj RedV_dZTZdrcrd' ;j R \Vddyc dV_UV_TZR dVYrd3 GL QC E O Y A G[ P

DM JV ? K ? QM I # R\\e]debrTZuc W`]iR^Rd`\ Rj VXiZ\ `]UR]`_% sc R ^rcZ\ `]UR]`_
eXiR_R__R\ Rj rdV]]V_Vc `]UR]R3B C W GL QC E O Y A GY P K M K C L QR K M I #R^V]iV\ &
^Z_U\Vddy & R jcZUucrX v_WV__dRbdrcrd cj`]Xr][r\' Atfr_Rd`c% Y`Xi R
^RXiRb`bcjrXZ jcZUu\ VXi V][vfV_Uy dvbds_VdV dRbdR]^RjjRRjd R cjrjWs]V rbR^]u
s]VdVd% R^V]iV\ VXi^rccR] cjV^SV_ b`YR_fR% cyd% VXi^rc`_ _sYR rdXrj`]fR TcR\
jR[]rce\SR_ VXicsXVcV\'

!$



' 2 > H ; . I C 6 A zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

Asd ^VX[VXijscd cjVbVd_s\ dV__Z R fZdrY`j' 7j VXiZ\ Rj' Y`XidV][VcV_ VXiVdsbdV\
DRdYR_ZV] ARdjSebX ab`WVccj`bbR] RSSR_' Y`XiR ^RXiRb`bcjrXZ jcZUucrX
dvbds_Vds_V\ ZXV_ ]s_iVXVc ab`S]s^rZ _Z_TcV_V\ Wv]U`]X`jfR vccjVWxXXy
VXscj\s_d' ;__V\ Rj `\RZd ^RXiRbrj_Z dw] ^VccjZbV fVjVd_V sc _RXi`_ S`_i`]e]d
]V__V' s_ Rj`\Rd Rj sbfV\Vd Zc V]W`XRU`^' R^V]iV\Vd ARdjSebX ab`WVccj`b Rj
Z^s_d V]^`_U`dd' 7j VXiZ\ `\ SZj`_irbR R W`bbrc`\ vccjVXiz[dscs_V\ YZr_iR4 UV R
W`bbrc`\ Xiz[dscsd Zc ^Z_UZX VXiWR[dR cjV^]s]Vd Zbr_itd[R' ^Vbd R^Zd _RXi`_ R\Rb
\edRd_Z R dvbds_Vdtbrc VXi RU`dd `bcjrXSR_' R__R\ vccjV deU[R cjVU_Z R W`bbrcRZd Zc'
dVYrd R [V]jVdd r]]Ra`d ^rb TcR\ \vfVd\Vj^s_i'

CsXZc' ds_i' Y`Xi _Z_TcV_V\ R]Ra`cR_ vccjVXiz[dfV R ^RXiRb`bcjrXZ
jcZUucrX dvbds_Vds_V\ W`bbrcRZ' 7jd YZcjV^' Y`Xi [V]V_]VXcjr^`c \edRdrc W`]iZ\
Rj `bcjrXSR_ RSSR_ R dV\Z_dVdSV_' Y`Xi Y`] f`]dR\ XVddu\' R XVddu\ a`_d`c ]VtbrcR'
^Z\`b sax]dV\ R jcZ_RXuXr\' Y`XiR_DCBA6 D 4 C / ;0 4 R YZd\vjcsXV\4 _iZ]fr_ fR_ `]iR_
^e_\R% R^V]i Rj *2--' sfZ UVa`bdr]rc`\ c`br_ V]\`Sj`dd [RfR\ r]]RXrd abuSr][R
^VX bV\`_cdber]_Z4 cjufR]% c`\WV]s W`]i_R\ ZXV_ R]Ra`c bscj]Vd\edRdrc`\'
KXiR_tXi ^`cd Zc W`]i_R\ R YV]idvbds_VdZ \edRdrc`\% R drbcRUR]`^deU`^r_iZ
\edRdrc`\% c VjV\_V\ \vbV \ZSyfx]d Rj V]^w]d YRb^Z_T sfSV_'

:V VXscjsSV_ VXi cjV^]s]VdSV]Z sc r]]rca`_dSV]Z R^SZfR]V_TZR f`]d Rj'
R^V]i ZXRjrSu] R ^RXiRb`bcjrXZ jcZUucrX dvbds_Vds_V\ deU`^r_i`c' ^s]i sc
R]Ra`c WV]U`]X`jrcrd ^VX_VYVjtdVddV' CVbd ZXRjZ' vccjVWxXXy' \`YVbV_c
dvbds_V]^Vd tb_Z TcR\ \`YVbV_c dvbds_V]V^cjV^]s]Vd sc drbcRUR]`^\sa R]Ra[r_
]VYVd'

BVYVd tb_Z jcZUu dvbds_V]^Vd R_dZcjV^ZdR r]]rca`_dbu]% scR\\`b R jcZUucrX
]Vcj R WV]V]yc ^Z_UV_sbd% R^Z dvbds_d' Fs]Ure]' Eb`cj`bcjrXSR_' H`^r_ZrSR_ fR_
Z]iV_ r]]rca`_d' Y`Xi ^Z_UV_sbd R jcZUu f`]d R WV]V]yc' Vj ^Z_dVXi R drbcRUR]^Z
Sz_v\ rdYrbtdrcR R Sz_vc WR[bR R \VbVcjds_i cjV^]s]Vd [VXisSV_' ;XisS\s_d
IjV\Wz ^VXtbdR & ^`cd drbdR WV] _V^bsXZSV_ ^`_`XbrWecR Vjd R]VfV]VjscsSV_ Zc
&' Y`Xi y wXi sbjZ3 Rjsbd R \RdRcjdbuWrsbd% R^Z CRXiRb`bcjrXXR] SV\vfVd\VjVdd' R
jcZUucrX R WV]V]yc' ;jjV] R WV]V]yccsX `UR fR_ U`SfR R Sz_SR\bR'

CVX ]VYVd tb_Z R jcZUu dvbds_V]^Vd VXisbdV]^zV_ jcZUu _V^jVdZ
r]]rca`_dbu]' R^V]i V__V\ R dvbds_V]V^_V\ R \ZS`_dR\`jrcrd dRbd[R R dvbds_V]V^
fVjVdy W`_R]r_R\' ;jd _VYsj f`]_R \Vddyc fRXi dvSSVc r]]rca`_dbu] ^VXtb_Z' 7jd
X`_U`]`^' Y`Xi ^R CRXiRb`bcjrX`_' ^Z_d R jcZUucrX _RXi bscjV Zc' R jcZUu
cjrb^Rjrcw fRXi ^RXe\Rd jcZUu_R\ fR]]u dvbds_scjV\ dvSSVc\vduUsczV\% _RXi
dvSScsXx\SV_ R [V]V_ aZ]]R_RdSR_ Zc' 7^SZfR]V_c' _V^ VXisbdV]^z cjV^]s]VddV]
b`aaR_d _VYsj VXicsXVc dvbds_VdZ \saVd ^VXbR[j`]_Z' 7 jcZUucrX dvbds_VdV
CRXiRb`bcjrX`_ & fRXi R ^RXiRb`bcjrXZ' RccjZ^Z]r_c% SV`]fRUd jcZUucrX
dvbds_VdV3 V \sbUsc \vbx] fR_ ^Z_UZX R fZdR' VSSV_ fR_ Rj ubZrcZ cjV^]s]VdSV]Z
\x]v_ScsX' ;j R\RUr]i`jjR ^VX Rjd' Y`Xi VXicsXVc' \`YVbV_c% vccjVWxXXy
dvbds_VdVd tb[e_\' DV^ ]VYVd V]Uv_dV_Z' fRXi ]VXR]rSSZc ^Z_V^ deU[e\ V]Uv_dV_Z'
cs_ ^RXR^ cV^ deUdR^ V]Uv_dV_Z' R^Z\`b R *2' cjrjRU fsXs_V\ sc R +)' cjrjRU
V]V[s_V\ dvbds_V]^sd ^VXtbdR^' Y`Xi Zdd fR_ R jcZUucrX dvbds_VdV

!%



CRXiRb`bcjrX`_% cRb`^r_ jcZUucrX% RecjdbZRZ jcZUucrX% TcVY`bcjrXZ jcZUucrX%
WbR_TZR jcZUucrX cdS' dvbds_V]^sfVZ ^VXVXiVjy dvbds_VdVd\V]]&V tb_`^% fRXi aVUZX
R ^RXiRb`bcjrXZ jcZUucrX% Rj V]^RXiRb`c`U`dd jcZUucrX dvbds_Vdsd \V]]V_V
^VXtb_Z' KduSSZ VcVdSV_ Rj ]Vcj R \sbUsc% Y`Xi R jcZUucrX ^Z\saaV_ fr]Z\ aecjdr_
\VbVdds Rj VebuaRZ `bcjrX`\SR_ s]y jcZUu\ dvbds_VdsSV_'

8Zjd`c% Y`Xi R >`]`TRecd% sc R _Vdr_ \scjx]y Y`]`TRecd`\ ^uU`ctdR_Z
W`X_R\ Rj r]]rca`_d`\`_ [RftdR_Z W`X[r\% VXisbdV]^zfs dVcjZ\ R fs]V^s_iV\Vd'
DV^ fRXi`\ \x]v_vcVSSV_ `adZ^ZcdR R ^RXiRb`bcjrXZ YV]ijVdVd Z]]VdyV_% R
dV\Z_dVdSV_% Y`Xi VXi `S[V\dZf% V]W`Xe]Rd]R_e] drbXicjVbz% cjR\cjVbz jcZUu
dvbds_Vd R \vjV][vfySV_ V]\scjx]YVccV_ CRXiRb`bcjrX`_'

;Xi ^rcZ\ \sbUscSV_ R\Rb`^ V]^`_UR_Z3 s_ VXiVdsbdV\ R IjV\Wz&
\bZdZ\rfR]% \x]v_vc\saaV_% R^V]i R \`bRZ IjV\WzbV f`_Rd\`jZ\% UV Rjd Rj
sbZ_dVddV\ WZXiV]sSV R[r_]R_r^% Y`Xi .' #jv]U$ \ZRUrc% Z]]VdfV R 1' #aZb`c$ \ZRUrc
\vdVdVZYVj \saVcd IjV\Wz \scySS bV_U\tfx] [V]V_dycV_ V]ybV]saVdd% \x]v_vcV_% YR
WZXiV]V^SV fVccjx\ Rj *2,2&SV_ ^VX[V]V_dZYXWVUTSRQPONMLKJIHGFEDCBA3 G ? K ? E V ? O $Q)IjV\Wz_V\ saaV_ R
_V^jVd&WV]W`XrcR fr]d`j`dd ^VX' DV^jVd&WV]W`Xrcr_R\ \vjsaa`_d[rSR R a`]ZdZ\RZ
_V^jVd \Vbx]d% c R a`]ZdZ\RZ _V^jVdSV SV]VdRbd`jZ\ R jcZUucrX Zc' AbZdZ\rfR]
cjV^]s]Z eXiR_ R jcZUucrX`d% UV SV]Vcjr^td [R R a`]ZdZ\RZ _V^jVdSV & Vj _RXi
\x]v_ScsX IjV\Wz *2+)' sfZ sc *2,.' sfZ fs]V^s_iV \vjvdd' Ij V\Wz_s] fr]d`jrc
dvbds_d% R^V]i fr]d`jrc c`br_ y VXi a`]ZdZ\RZ bV_UcjVbSy]%Rj R\\`bZ
V]]V_W`bbRUR]^Z bV_UcjVbSy] \ZrSbr_Ue]fR ^rb ^rc\s_d _sjdV R _V^jVd W`XR]^rd
Zc% sc ^rc\s_d ]rddR R jcZUucrX cjVbVasd R ^RXiRb dvbds_V]V^SV_'NMLKJIHGFEDCBA( C C fR_ VXi
fr]d`jrc% sc fR]ucjt_z]VX _V^ f`]d VXscjV_ fs]Vd]V_% Y`Xi Ds^VdY Brcj]u a`_d`cR_
Vjd R IjV\Wzd dr^RUdR ^VX ZXV_ VbydV][Vc sc fRU fZdrSR_ R3 GP C @ @ P Z E @ C Lsc R
: W C I D` / V R J? T' \vdVdVZ_V\ dR_e]^r_iRZSR_' ;jd Zc Rj sbUV\]yUy\ WZXiV]^sSV
R[r_]`^'

DRdYR_ZV] ARdjSebX fr]RcjR

7j ZUy bvfZUcsXV ^ZRdd _V^ dsbYVdV\ \Z R WV]cju]R]rc`\ ^Z_UV_ ^`jjR_RdrbR% c
Tcear_ _sYr_i ^VX[VXijscd dVcjV\ R fZdR _i`^r_'

?jbRV]SV_ \ZR]R\e]d Rj eduSSZ sfdZjVUV\SV_ VXi `]iR_ dvbds_VdZ Zbr_ijRd%
^V]i cjVbZ_d R jcZUu dvbds_V]^Vd Ra`]`XsdZ\R&^V_dVcV_% ^Z_UV_ ^VX\vdvddcsX
_s]\x] Tcear_ ?jbRV]SV_ ]VYVd ^VXtb_Z'( C C_V^ \V]] dV\Z_dVddV]]V__Z R \vb_iVjVd
sbjs\V_icsXsbV sc VXisS ds_iVjy\bV% R^V]iV\% ^rcedd% deURd`cR_ fRXi deURd
R]Rdd% SVW`]irc`][r\ R dvbds_Vdtbrcd' qXi dz_Z\ WV]% Y`Xi >R_r\ ab`WVccj`b
Y`jjrcju]rcR SZj`_i`c ^sbds\SV_ saaV_ ZXRj`]_Z ]rdcjZ\ Rjd R _sjVdVd% Y`Xi
CRXiRb`bcjrX`_ _VYsj ^Z_UV_ \vdvddcsXdy] ^V_dVc dvbds_V]^Vd tb_Z'

>V]iVcV_ ^edRd`dd br ITYgVZdjVb ab`WVccj`b Rj `bdY`U`h ^RXiRb&jcZUu
dvbds_VdtbrcbR' Asd `\Su] _V^ dsbdV^ \Z br' ;]cyc`bSR_% ^Vbd V__V\ R_iRXR c`\R\
cjr^rbR R]ZX Y`jjrWsbYVdy% ^Zedr_ \Zjrbu]RX YsSVbx] fR_ tbfR'

Crc`Ucj`b% Vj R dvbds_Vdtbrc de]R[U`_\saaV_ VXi cjz\ dVbx]VdbV
\`b]rd`juUZ\3 R *2' cjrjRUZ `bdY`U`h & _V`]uX YRbT`\SR_ V]W`X]R]d `bdY`U`h

!&



r]]rca`_d`d \safZcV]Z% cjV^SV_ Rj`\\R] R dvbds_scjV\\V]%R\Z\ Vjd R a`]s^Zrd
Wy\s_d _V`]uX cjV^a`_dSu] tbdr\ ]V% ^Z_d as]Ure]% =b`cj^R__ OcZX^`_U% ZYXWVUTSRQPONMLKJIHGFEDCBA
K ? E V ? O W P GB [ I ?*2' P W Y W ? B I \ W C N Z L#*2*0$% sc LV_VdZR_Vb BR[`c%+ K ? E V ? O

W P GB [ P Y E Q\ O QZ L C QC#*2++$'
CZsbd f`]d CRXiRb`bcjrX`_ R TZ`_Zj^ec `]i XiV_XV% Y`]`dd R \vb_iVjy

`bcjrX`\SR_ & 9cVYcj]`fr\ZrSR_% H`^r_ZrSR_% @eX`cj]rfZrSR_ & [V]V_dyc
TZ`_ZcdR ^`jXR]^R\ ^z\vUdV\' m]dR]r_`ccrXSR_% R jcZUu _V^jVdZ Vcj^V
\ZS`_dR\`jrcR CRXiRb`bcjrX`_ _VYsj R\RUr]i`\\R] \xjUvdd3 _RXi^sbds\z
RccjZ^Z]rTZu% R ^RXiRb `bdY`U`hZR V]]V_\VjscV% R YZfRdR]`c jcZUu fVjVdycsX
^VbVfV_ V]edRctdu r]]rca`_d[R' 7 \sd fZ]rXYrS`bw\yjyddZ ^RXiRb _RTZ`_R]Zj^ec
cV \VUfVjVdd R TZ`_Zj^ec_R\'`V cjx\csX fR_ d`frSSZ \edRdrc`\bR Zc% R^V]iV\
VcVd]VX ^uU`ct dR_Z W`X[r\ Vjd Rj r]dR]r_`c \saVd'

DRXibR sbds\V]V^ IjRS`]TcZ CZ\]uc ab`WVccj`b scjbVfsdV]VZd% sc
^VXbRXRU`^ Rj R]\R]^Rd% Y`Xi RbbR \sb[V^yd%Y`Xi tb[R ^VX R IjRS`]TcZ&
UZ_RcjdZRdvbds_Vdsb' IjRS`]TcZ CZ\cR sc WZR% IjRS`]TcZ BR[`c s]Vdwd[R R ^RXiRb
jcZUucrX *2' cjrjRU fsXZ sc +)' cjrjRU V]V[Z dvbds_Vds_V\ ]VX[V]V_dycVSS a`]ZdZ\RZ%
drbcRUR]^Z sc cjV]]V^Z VcV^s_iVZd dx\bvjZ fZccjR' 7SSR_ R _RXi cjVbV_TcsSV_ f`]d
bscjV^% Y`Xi IjRS`]TcZ ab`WVccj`b cjtfVc f`]d SVdV\Z_dscdV_XVU_Z Ra[R% IjRS`]TcZ
BR[`c \sjZbRd`c V^]s\ZbRdRZSR' ;jV\ V]cybV_Uz dvbds_V]^ZW`bbrcd \saVj_V\% sc
^VX[V]V_scx\ XRjURXtdR_r Rj V]sXXs cjVXs_iVc ^RXiRb&jcZUu ^V^`rb Zb`UR]^Rd%
sc _V^TcR\ Vjd'DCBA" $

LR]uSR_ _RXi \x]v_ScsX fR_ IjV\Wz *2+)' sfZ sc *2,.' sfZ WV]W`XrcR
\vjvdd' n_ ^sX Y`jjr dV__s^ Rj *2-,' sfZ IjV\Wzd Zc% R\Z & *2-,&SR_ &
V^]s\SVcjsUVd dRbd`dd ^VcdVbV% CRbTjR]Z >V_bZ\ ctb[r_r]%sc Vjd R SVcjsUVd Rj
?jbRV]ZdR CRXiRb ?b`UR]^Z Jrbce]Rd Rj sfZX S I \ L V S $Z @ C L\yjy]dV% :V IjV\Wz_V\
_RXi YRdrcR R ^RXiRb sbdV]^ZcsXbV R0 Y O M K L C K W C B Z Ir]dR] f`]d' ;__V\ ,'%
SyftdVdd \ZRUrcR! 0 Y O M K L C K W C B Z I Z P ? K G R QY L ? I \ S C QI C W GI "*2,-&SV_ [V]V_d
^VX'

7 jcZUu dvbds_V]V^ vccjVW`X]R]u \edRdrcRZ _RXi ]sasccV] YR]RUdR\ V]ybV Rj
eduSSZ sfdZjVUV\SV_' KdR]YRde_\ V]cyc`bSR_ IR]` M' 8Rb`_ ^`_e^V_dr]Zc
^e_\r[rbR3 + : M A G? J ? L B 9 C JGE GM R P 0 GP QM O V M D QF C 2 C T P#vccjVcV_ *1\ydVd$'7
_RXi jcZUu \vjvccsXV\ dvbds_Vdsd ^VXtbdr\ ?c^Rb ;]S`XV_ #Ds^Vd`bcjrX$% 9VTZ]
H`dY #7_X]ZR% E]Rcj`bcjrX$% IZ^`_ :eS_`f #Eb`cj`bcjrX$% CR[Vb 8R]RSR_
#BV_XiV]`bcjrX$' 7^Z Rj w[\`bZ jcZUu dvbds_V]V^ vccjVW`X]R]rcrd Z]]VdZ% Zdd Tcear_
R ]VXeduSSZ ^e_\rbR YZfRd\`j`^% R >RiZ^ >Z]]V] 8V_&IRcc`_ r]dR] cjVb\VcjdVdd 
0 GP QM O V M D QF C 2 C T GP F 8 C M N JC#*20/$ T'\ydVdbV%R^V]iSV_ Rj w[\`bZ dvbds_V]^Vd
IY^eV] ;ddZ_XVb W`X]R]dR vccjV' CVXV^]tdV_Uy ^sX HRaYRV] CRY]Vb _RXicjRSrcw
^e_\r[R Rj w[\`bZ jcZUucrX dvbds_Vdsby]' 7 cjVbjy YR]r]rZX0 \vdVd [V]V_d ^VX
SV]y]V #R WbR_TZR W`bbRUR]`^du] R *2' cjrjRU \vjVasZX$% YsSVbx]% UV VXi bscjV

" $ P?Uy\vjSV_ ^VX[V]V_d3 IjRS`]TcZ BR[`c%3 Z Q C K @ C O \ JQ_ %7j . E V C L J_ P Z E

sfdZjVUVZ #*11*&*2,*$' ;^]s\VjscV\% U`\e^V_de^`\ #8eURaVcd3 CJ7
@eURZcjdZ\RZ AedRduTc`a`bd% *22,$'Q

!'
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Y`Xi SVfZddV R ^RbhZcdR dvbds_Vdtbrc _s^V]i ^uUcjVbsd R jcZUu dvbds_VdtbrcSR'

Lvbvc Arb`]i ab`WVccj`b br^edRd`dd RbbR% Y`Xi ^Z]iV_ \ZV^V]\VUy YV]iVd
W`X]R]dR\ V] jcZUu\ R ^RXiRb dvbds_VdtbrcSR_' 7__r] \ZbtfySS% Y`Xi R ^RXiRb&
jcZUu dvbds_Vdtbrc ^VccjV V]^RbRUd R \`bRSV]Z ^RXiRb YZcd`bZ`XbrWZR ^vXvdd'
;__V\ `\RtbR br^edRddR^3 R jcZUu fRXi jcZUu cjrb^Rjrcw ^RXiRb dvbds_scjV\
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DRdYR_ZV] ARdjSebX% 7 ^RXiRb&jcZUu dvbds_Vdtbrc ab`S]s^r[R' CZsbd _V^ f`]d
^RXiRb :eS_`f% jcZUu IjV\Wz6 ''' ,

>`jjrcju]rc`\3 A`frTc 7_Ubrc% Lvbvc Arb`]i% ITYgVZdjVb @ujcVW% IjRS`]TcZ
CZ\]uc% BRUr_iZ 7_U`b% ITY^V]jVb >Vb^R__ ?^bV% >R_r\ FsdVb''' DCBA'
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