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; A # ! W \ 4 T 4 ; ? >%#!// u Ta=LU

@<: @ ?A9?ABD9>>9: I)[)) :7CC9A9<D9 T:9<B89: @> I)qU 7>0

; ? l,-! W T4;?+,-!/ = T 4? ? +,-!/ W T|¡~ [ @+/-!/\#B!& Ta=bU

 < B8F9A ]BA:>K CBA 978F9A 6B:9EK @C89A ?A9?ABD9>>7<H ]9 >FB4E: 59 E9C8 ]78F

>7H<@E= P9 ]7EE DB<>7:9A @ <4659A BC :7@H<B>87D>K >B69 BC ]F7DF @A9 D4>8B67_9:

8B 8F9 #)% @<: :/F7? 6B:9E>= !767E@A :7@H<B>87D> DB4E: 59 :9J9EB?9: CBA B8F9A

6B:9E> @<: 698FB:>=

$F9 CBEEB]7<H G49>87B<> @A9 DB<>7:9A9:=

4$%#&()+$( 5!, %$#6!""!&- &7 , $ +&%/#!8 , &5-$#3 9)#, $# #$%#&()+,!&- %#& !.!,$( 5!, &), %$#6!""!&-3



ddb

d= P@> 8F9 ?A9?ABD9>>7<H BC 8F9 :@ 8@ >4DD9>>C4Ev  C 8F9 BA7H7<@E 6B:9E 7> DBAA9D8

@<: ?A9?ABD9>>7<H 7> >4DD9>>C4EK 8F9< 8F9 A9>4E87<H :@8@ >FB4E: CBEEB] @ >76?E9

6B:9E 7<JBEJ7<H B<E; >7H<@E T@54<:@<D9 ^ @CC7<78;U= /B657<9: ]78F 8F9 @>Q

>46?87B< 8F @ 8 @ E@AH9 <4659A BC H9<9> @A9 4<DF@<H9: ]9 @AH49 8F@ 8 8F9 6B:9

BC 8F9 :7>8A75487B< BC 8F9 9E969<8@A; ?AB59 E9J9E CBE: DF@<H9 9>876@89> >FB4E:

9G4@E B<9 B< 8F9 A@] >D@E9 BA _9AB B< 8F9 EBH >D@E9= $F7> D@< 59 DF9DS9: 4>7<H

B5>9AJ9: :@8@=

L= ,B] DB<>7>89<8 7> 8F9 ?AB59 E9J9E 7<CBA6@87B< 5@>9: B< DB<DBA:@<D9 @6B<H

?AB59 E9J9E CBE: DF@<H9 9>876@89> ]78F7< @ ?AB59 >98v -BA @ H7J9< ?AB59 >98 ]9

DB<>7:9A 8F9 :7CC9A9<D9 598]99< 8F9 9>876@89: EBH -/ 5; ?AB59 @<: 8F9 BJ9A@EE

9>876@89: EBH -/ CBA 8F9 ?AB59 >98=

b= ,B] DB<>7>89<8 7> 8F9 ?AB59 E9J9E 7<CBA6@87B< 5@>9: B< DB<DBA:@<D9 BC ?AB59

E9J9E ?[J@E49> ]78F7< @ ?AB59 >98v

8V7 MN)# $1)/$(1 ( 5 \)%T>&(D1- <(&&.%/.- )1- B(&# )4$C.- 6)/)

 8 7> 8;?7D@EE; 9^?9D89: 8F @ 8 8F9 6@iBA78; BC H9<9> ]7EE 59 p4<DF@<H9:q = $F7>

76?E79> 8F@8 8F9 6@iBA78; BC 8F9 9>876@89: CBE: DF@<H9> ]7EE 59 B<9 TB< 8F9 BA7H7<@E

>D@E9U BA _9AB TB< 8F9 EBH >D@E9U=  < 8F7> >9D87B<K ]9 DB<>7:9A 8F9 9E969<8@A; T?AB59

E9J9EU 9>876@89: CBE: DF@<H9>= $F9>9 J@E49> D@< 59 9@>7E; B58@7<9: @C89A ?A9?ABD9>>Q

7<H= P9 D@< 8F9< 9^@67<9 8F97A :7>8A75487B<K 8B >99 7C 8F9 6B:9 7> 7< C@D8 B<9 TB<

8F9 BA7H7<@E >D@E9U BA _9AB TB< 8F9 EBH >D@E9U=  C >BK 8F7> 7> @< 7<:7D@87B< 8F@ 8 8F9

<BA6@E7_@87B< @<: 5@DSHAB4<: DBAA9D87B< F@J9 599< >4DD9>>C4EE; ?9ACBA69:=

# ) % 0 -BA #)% 6B:9EK 7< 8F9 @5>9<D9 BC A@<:B6 9AABA>K 8F9 :7CC9A9<D9 BC 8F9

EBHH9: ?A9?ABD9>>9: J@E49> T"G4@87B< a=dU ?ABJ7:9> @< 9>876@89 BC EBH CBE: DF@<H9

% EK4 ; ? v,#:+/ = % DK4;? ¥ # M W /@CU W ] $@CU!<9,2 Ta=fU
¯ © + I , I ! V

4$%#&()+$( 5!, %$#6!""!&- &7 , $ +&%/#!8 , &5-$#3 9)#, $# #$%#&()+,!&- %#& !.!,$( 5!, &), %$#6!""!&-3



ddf

%>>467<H 8F@ 8 8F9 9AABA> @A9 H9<9A@EE; >6@EE DB6?@A9: 8B 8F9 >7H<@EK 8F9< 8F9 :7CQ

C9A9<D9> TBC 8F9 EBHH9: J@E49>U >FB4E: 59 DEB>9 8B _9AB CBA 4<DF@<H9: H9<9>=  C ]9

@E>B @>>469 8F@ 8 8F9 6@iBA78; BC H9<9> @A9 <B8 :7CC9A9<87@EE; 9^?A9>>9:K 8F9< 7< 8F9

@5>9<D9 BC 9AABA 8F9 6B:9 BC :7CC9A9<D9> ]B4E: 59 9^@D8E; _9AB=

:/C@7?0 -BA 8F9 )1" 6B:9EK 7< 8F9 @5>9<D9 BC A@<:B6 9AABA>K 8F9 A@87B BC 8F9

?A9?ABD9>>9: J@E49> T"G4@87B< a=LU ?ABJ7:9> @< 9>876@89 BC 8F9 CBE: DF@<H9

I ?i+,-!¢ ¢ W Ta=NU
; ? I + I , I - ! 6+I ,v!

@<: 8F9 A@87B BC 8F9 :7CC9A9<D9: ?A9?ABD9>>9: J@E49> T"G4@87B< a=bU @E>B ?ABJ7:9 @<:

9>876@89 BC 8F9 CBE: DF@<H9

I) £K c =.T&(V - u : = Ta =gU

; ? 5 0 -! "G,&! d i

%>>467<H 8F@8 8F9 9AABA> @A9 H9<9A@EE; >6@EE DB6?@A9: 8B 8F9 >7H<@EK 8F9< 8F9 A@87B>

>FB4E: 59 DEB>9 8B B<9 CBA 4<DF@<H9: H9<9>=  C ]9 @E>B @>>469 8F@ 8 8F9 6@iBA78; BC

H9<9> @A9 <B8 :7CC9A9<87@EE; 9^?A9>>9:K 8F9< 7< 8F9 @5>9<D9 BC 9AABA 8F9 6B:9 BC 8F9

A@87B> ]B4E: 59 9^@D8E; B<9=

" CC9D8 (5 .&&(& (1 /? . # (-. ( 5 /? . &)/$(,Q P9 9^@67<9 8F9 9CC9D8 BC 9AABA

B< 8F9 6B:9 BC 8F9 A@87B>= %E8FB4HF +7 @<: PB<H A9?A9>9<8 8F9 @::787J9 9AABA @>

7<:9?9<:9<8 CAB6 8F9 >7H<@E nfdoK ]9 F@J9 <B89: 8F@8 8F9 9AABA 7> ?AB?BA87B<@E 8B 8F9

>7H<@E= T#9C9A 8B -7H4A9 N=f @<: :7>D4>>7B< BC 8F@8 C7H4A9=U !BK @C89A ?A9?ABD9>>7<H

]9 DB<>7:9AK
;5 + , - ! ¢ 6+,!Td :Z;j,,-!/ VH ;¯

+̂I,I!8= % ;j+I,I-!/

&4A ?A76@A; 7<89A9>8 7> 7< 4<DF@<H9: H9<9> T>7<D9 8F9 6B:9 >FB4E: 59 4<@CC9D89:

DF@<H9: H9<9>UK CBA ]F7DF Y+,! L (+g, I! @<: 8F7> G4@<878; A9:4D9> 8B

C X aO +
d y a " K `

4$%#&()+$( 5!, %$#6!""!&- &7 , $ +&%/#!8 , &5-$#3 9)#, $# #$%#&()+,!&- %#& !.!,$( 5!, &), %$#6!""!&-3



ddN

]F9A9 ]9 @>>469 9¡ Z T 4 MKdU CBA + u dK L= P9 9^@67<9 8F9 :7>8A75487B< BC 8F7> A@87B

5; >764E@87B< CBA a W M=MdKM[d @<: M=N 7< -7H4A9 a=d= $F9>9 HA@?F> ]9A9 DA9@89:

5; H9<9A@87<H dMMKMMM A9@E7_@87B< CAB6 @ >8@<:@A: <BA6@E CBA 9@DF  7 @<: "~& -AB6

8F7> ]9 >99 8F @ 8 8F9 9AABA F@> <B 9CC9D8 B< 8F9 6B:9 BC 8F9 :7>8A75487B<K @E8FB4HF

8F9 >;6698A; 7> @CC9D89:=

 < BA:9A 8B 76?E969<8 8F7> :7@H<B>87D 7< ?A@D87D9K ]9 <99: @ 698FB: 8B 9>876@89

8F9 6B:9= -BA 8F9 :7CC9A9<D9 BC 8F9 EBHH9: ?A9?ABD9>>9: I) J@E49> T"G4@87B< a=fUK

]9 9>876@89 8F9 6B:9 4::+/ @> 8F9 J@E49 8F @ 8 6@^767_9>0

  %4q% @,4;?=%-!/ = % E4;?¥0, # M = 6 { "/ Ta=aU
-!

-BA 8F9 A@87B> BC 8F9 ?A9?ABD9>>9: I) J@E49> T"G4@87B<> a=L @<: a=bUK ]9 9>876@89

8F9 6B:9 TJ U @> 8F9 J@E49 8F@8 6@^767_9>0

a )ªkªI
" # $# % & % ( T>[hU

BA

; V PCE[[[[[[[[[[[[[[[[[ [ AF { "/& a=dM
8 A a ? ©B- ! = ? ? © -!

$F9 9>876@89: 6B:9 ]7EE :9?9<: B< 8F9 >9E9D89: J@E49 BC "& $F7> 7> @ G47DS 698FB:

CBA 9>876@87<H 8F9 6B:9= O794 nedo ?A9>9<8> @ :7>D4>>7B< BC 698FB:> CBA :9<>78;

7<B:9 9>876@87B<=

" ^ @6 ? E9 d0 +98 4> DB<>7:9A CB4A 5@AE9; d @AA@;> A9?A9>9<87<H +9H@D; T%AA@;> dd

@<: dLU @<: )9A78 T%AA@;> Ld @<: LLU D4E87J@A>= P9 ?A9?ABD9>> 8F9 :@8@ 4>7<H

#)% @<: :/F7?= -BA :/F7?K @EE @AA@;> @A9 <BA6@E7_9: 8B 8F9 >9DB<: )9A78 @AA@;

T%AA@;LLU=  < @::787B< 8B 8F9 BJ9A@EE 9>876@89: 6B:9K ]9 DB<>7:9A 8F9 9>876@89:

6B:9 5; G4@A87E9=  C ]9 @>>469 8F@ 8 6B>8 H9<9> T7< @<; H7J9< G4@A87E9U @A9 <B8

:7CC9A9<87@EE; 9^?A9>>9:K 8F9< 8F9 6B:9 BC 8F9 A@87B> 5; G4@A87E9 >FB4E: @E>B 9G4@E

B<9= $F9 G4@A87E9> @A9 :9C7<9: 5; 8F9 ?A9?ABD9>>9: 7<89<>7879> CBA %AA@;LL= %EE

:7CC9A9<D9> @<: A@87B> @A9 A9E@87J9 8B %AA@;LL=

4$%#&()+$( 5!, %$#6!""!&- &7 , $ +&%/#!8 , &5-$#3 9)#, $# #$%#&()+,!&- %#& !.!,$( 5!, &), %$#6!""!&-3



ddg

-7H4A9 a=d0 !764E@89: :7>8A75487B< BC 8F9 A@87B> TCBA 4<DF@<H9: H9<9>U ]78F 9AABA CBA
?uM=MdK M=d @<: M=N=

=Md
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