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2"1),/,/(&*" 3*$/0,"1&,0 1&. 241"+1)/0,0

!*1" 2"1),/,/(&*" 3*$/0,"1&,0 1&. 241"+1)/0,05

64* !"#$ %&'(")*+*&, -.+/&/0,"1,/(& 7!%-8 /0 9"(:/./&$ ,4* '(;;(</&$ $#/.1&)* "*$1"./&$ ,4*
/00#1&)* (' ("1; 0)4*.#;* == 9"*0)"/9,/(&0 /& ;/$4, (' ,4* &1,/(&</.* 9#>;/) 4*1;,4 *+*"$*&)? 7@2#>;/)
A*1;,4 %+*"$*&)?B8 .*);1"*. >? ,4* C*)"*,1"? (' A*1;,4 1&. A#+1& C*":/)*0 7AAC8 (& D1&#1"? EFG
HIHIG 9#"0#1&, ,( 0*),/(& EFJ (' ,4* 2#>;/) A*1;,4 1&. C*":/)* -),G KH LMCMNM HKO.G 10 1 "*0#;, ('
,4* N("(&1:/"#0 !/0*10* HIFJ 7NPQ=!RFJ8M 64* ,*"+ @("1; 0)4*.#;* == 9"*0)"/9,/(&B +*1&0 1
9"*0)"/9,/(& '(" 1 0)4*.#;* == )(&,"(;;*. 0#>0,1&)* ,41, 1 9"1),/,/(&*" )(&:*?0 ,( 1 941"+1)/0, :/1 1
,*;*94(&* )1;; (" (,4*" ("1; '("+ (' )(++#&/)1,/(& S 10 (99(0*. ,( :/1 1 <"/,,*& (" *;*),"(&/)
9"*0)"/9,/(&M !%- /0 1<1"* ,41, .#"/&$ ,4/0 91&.*+/) ,4*"* 1"* (>0,1);*0 ,( 9"1),/,/(&*"0 +**,/&$
</,4 ,4*/" *T/0,/&$ 91,/*&,0 1&. 9"(:/./&$ ,4*0* 91,/*&,0 </,4 <"/,,*& 9"*0)"/9,/(&0 '(" 0)4*.#;* ==
)(&,"(;;*. 0#>0,1&)*0M -0 1 "*0#;,G 9"1),/,/(&*"0 1&. 941"+1)/0,0 41:* 10U*. !%- ,( );1"/'? ,4*
)/")#+0,1&)*0 #&.*" <4/)4 ("1; 0)4*.#;* == 9"*0)"/9,/(&0 1"* 9*"+/,,*.M !%- 9"(:/.*0 ,4*
'(;;(</&$ $#/.1&)* (& ,4/0 ,(9/) 1&. 1&&(#&)*0 ,*+9("1"? *T)*9,/(&0M 64*0* *T)*9,/(&0 041;;
"*+1/& /& 9;1)* '(" ,4* .#"1,/(& (' ,4* 2#>;/) A*1;,4 %+*"$*&)? 7#&;*00 +(./'/*. (" </,4."1<& >?
!%-8M

V1)U$"(#&.

64* N(&,"(;;*. C#>0,1&)*0 -), 7NC-8G HF LMCMNM WIF $) *$+"G 0,1,*0 ,41, 1 941"+1)/0, +1? &(,
./09*&0* 1 0)4*.#;* == )(&,"(;;*. 0#>0,1&)* </,4(#, 1 <"/,,*& 9"*0)"/9,/(& (' 1 9"1),/,/(&*"G @*T)*9,
,41, /& *+*"$*&)? 0/,#1,/(&0X 0#)4 ."#$ +1? >* ./09*&0*. #9(& ("1; 9"*0)"/9,/(&XMB HF LMCMNM
WHJ718M 64* )"/,*"/1 '(" /.*&,/'?/&$ 1& *+*"$*&)? 0/,#1,/(& 1"* '(#&. /& 1 Y((. 1&. !"#$
-.+/&/0,"1,/(& 7Y!-8 "*$#;1,/(&G HF NY3 HJIMFIG <4/)4 9"(:/.*0 ,41, 1& *+*"$*&)? 0/,#1,/(& /0
(&* /& <4/)4 ,4* 9"*0)"/>/&$ 9"1),/,/(&*" .*,*"+/&*0 ,41, /++*./1,* 1.+/&/0,"1,/(& (' ,4* 0)4*.#;* ==
)(&,"(;;*. 0#>0,1&)* /0 &*)*001"? '(" ,4* 9"(9*" ,"*1,+*&, (' ,4* /&,*&.*. #0*"G ,41, &( 199"(9"/1,*
1;,*"&1,/:* ,"*1,+*&, /0 1:1/;1>;*G 1&. ,41, /, /0 &(, "*10(&1>;? 9(00/>;* '(" ,4* 9"*0)"/>/&$
9"1),/,/(&*" ,( 9"(:/.* 1 <"/,,*& 9"*0)"/9,/(& ,( ,4* 941"+1)? 9"/(" ,( ./09*&0/&$ ,4* 0#>0,1&)*M

Z4*,4*" 1& *+*"$*&)? 0/,#1,/(& *T/0,0 /0 1 .*,*"+/&1,/(& +1.* >? 1 9"1),/,/(&*" >10*. (& ,4*
/&./:/.#1; '1),0 (' 1 91",/)#;1" +*./)1; 0/,#1,/(&M 64#0G 1& *+*"$*&)? 0/,#1,/(& .(*0 &(, &*)*001"/;?
*T/0, </,4 "*$1". ,( *:*"? 9"*0)"/9,/(& (' 1 0)4*.#;* == )(&,"(;;*. 0#>0,1&)* /00#*. .#"/&$ ,4* 2#>;/)
A*1;,4 %+*"$*&)?5 ,4/0 .*,*"+/&1,/(& +#0, 0,/;; >* +1.* >? 9"1),/,/(&*"0 (& 1 )10*R>?R)10* >10/0M
!%- 1)U&(<;*.$*0G 4(<*:*"G ,41, ,4* 2#>;/) A*1;,4 %+*"$*&)? /0 ;/U*;? )"*1,/&$ *+*"$*&)?
0/,#1,/(&0G 10 .*'/&*. >? HF NY3 HJIMFIG /& 0(+* )10*0M

WOIF [(""/00*,,* !"/:*
C9"/&$'/*;.G Q/"$/&/1 HHF\H



!%- 3*$/0,"1&, 21$* H

64* "*$#;1,/(& ,41, 9*"+/,0 *+*"$*&)? 0)4*.#;* == 9"*0)"/>/&$ /0 )(&,1/&*. /& HF NY3
FEI]MFF7.8MF 641, "*$#;1,/(& '#",4*" .*0)"/>*0 ,4* "*^#/"*+*&,0 '(" /00#/&$ 1& *+*"$*&)? ("1;
9"*0)"/9,/(&M - 941"+1)/0, +1? ./09*&0* 1 0)4*.#;* == )(&,"(;;*. 0#>0,1&)* #9(& "*)*/:/&$ ("1;
1#,4("/_1,/(& (' 1 9"*0)"/>/&$ /&./:/.#1; 9"1),/,/(&*"G 9"(:/.*. ,41,5

7F8 64* ^#1&,/,? 9"*0)"/>*. 1&. ./09*&0*. /0 ;/+/,*. ,( ,4* 1+(#&, 1.*^#1,* ,( ,"*1, ,4*
91,/*&, .#"/&$ ,4* *+*"$*&)? 9*"/(. 7./09*&0/&$ >*?(&. ,4* *+*"$*&)? 9*"/(. +#0, >*
9#"0#1&, ,( 1 919*" (" *;*),"(&/) 9"*0)"/9,/(& 0/$&*. >? ,4* 9"*0)"/>/&$ /&./:/.#1;
9"1),/,/(&*"8`

7H8 64* 9"*0)"/9,/(& 041;; >* /++*./1,*;? "*.#)*. ,( <"/,/&$ >? ,4* 941"+1)/0, 1&. 041;;
)(&,1/& 1;; /&'("+1,/(& "*^#/"*. /& aHF NY3b FEI]MI\G *T)*9, '(" ,4* 0/$&1,#"* (' ,4*
9"*0)"/>/&$ /&./:/.#1; 9"1),/,/(&*"`

7E8 =' ,4* 9"*0)"/>/&$ /&./:/.#1; 9"1),/,/(&*" /0 &(, U&(<& ,( ,4* 941"+1)/0,G 4* +#0, +1U* 1
"*10(&1>;* *''(", ,( .*,*"+/&* ,41, ,4* ("1; 1#,4("/_1,/(& )1+* '"(+ 1 "*$/0,*"*. /&./:/.#1;
9"1),/,/(&*"G <4/)4 +1? /&);#.* 1 )1;;>1)U ,( ,4* 9"*0)"/>/&$ /&./:/.#1; 9"1),/,/(&*" #0/&$ 4/0
94(&* &#+>*" 10 ;/0,*. /& ,4* ,*;*94(&* ./"*),("? 1&.c(" (,4*" $((. '1/,4 *''(",0 ,( /&0#"* 4/0
/.*&,/,?` 1&.

7K8 Z/,4/& O .1?0 1',*" 1#,4("/_/&$ 1& *+*"$*&)? ("1; 9"*0)"/9,/(&G ,4* 9"*0)"/>/&$ /&./:/.#1;
9"1),/,/(&*" 041;; )1#0* 1 <"/,,*& 9"*0)"/9,/(& '(" ,4* *+*"$*&)? ^#1&,/,? 9"*0)"/>*. ,( >*
.*;/:*"*. ,( ,4* ./09*&0/&$ 941"+1)/0,M =& 1../,/(& ,( )(&'("+/&$ ,( ,4* "*^#/"*+*&,0 (' aHF
NY3b FEI]MI\G ,4* 9"*0)"/9,/(& 041;; 41:* <"/,,*& (& /,0 '1)* @-#,4("/_1,/(& '(" %+*"$*&)?
!/09*&0/&$GB 1&. ,4* .1,* (' ,4* ("1; (".*"M 64* 919*" 9"*0)"/9,/(& +1? >* .*;/:*"*. ,( ,4*
941"+1)/0, /& 9*"0(& (" >? +1/;G >#, /' .*;/:*"*. >? +1/; /, +#0, >* 9(0,+1"U*. </,4/& ,4* OR
.1? 9*"/(.M L9(& "*)*/9,G ,4* ./09*&0/&$ 941"+1)/0, +#0, 1,,1)4 ,4/0 919*" 9"*0)"/9,/(& ,( ,4*
("1; *+*"$*&)? 9"*0)"/9,/(& ,41, 41. *1";/*" >**& "*.#)*. ,( <"/,/&$M Y(" *;*),"(&/)
9"*0)"/9,/(&0G ,4* 941"+1)/0, +#0, 1&&(,1,* ,4* "*)(". (' ,4* *;*),"(&/) 9"*0)"/9,/(& </,4 ,4*
("/$/&1; 1#,4("/_1,/(& 1&. .1,* (' ,4* ("1; (".*"M 64* 941"+1)/0, +#0, &(,/'? ,4* &*1"*0,
(''/)* (' ,4* -.+/&/0,"1,/(& /' ,4* 9"*0)"/>/&$ /&./:/.#1; 9"1),/,/(&*" '1/;0 ,( .*;/:*" 1 <"/,,*&
9"*0)"/9,/(& ,( 4/+` '1/;#"* (' ,4* 941"+1)/0, ,( .( 0( 041;; :(/. ,4* 1#,4("/,? )(&'*""*. >?
,4/0 91"1$"194 ,( ./09*&0* </,4(#, 1 <"/,,*& 9"*0)"/9,/(& (' 1 9"*0)"/>/&$ /&./:/.#1;
9"1),/,/(&*"M

HF NY3 FEI]MFF7.87F8R7K8M

6*+9("1"? %T)*9,/(&0

!%- /0 1&&(#&)/&$ ,(.1? ,<( ,*+9("1"? *T)*9,/(&0 ,( ,4* )"/,*"/1 ,( *&1>;* $"*1,*" ';*T/>/;/,? /&
("1; 9"*0)"/>/&$MH

F 64*0* 9"(:/0/(&0 .( &(, 1#,4("/_* )*&,"1; '/;; 941"+1)/*0 ,( 9"*91"* 9"*0)"/9,/(&0 (' )(&,"(;;*. 0#>0,1&)*0 ;/0,*. /&
0)4*.#;* == #9(& "*)*/:/&$ 1& ("1; 1#,4("/_1,/(& '"(+ 1 "*,1/; 941"+1)/0, (" 1& /&./:/.#1; 9"1),/,/(&*"M HF NY3
FEI]MFF7.87\8M
H 2;*10* &(,* ,41, )(&,"(;;*. 0#>0,1&)*0 /& 0)4*.#;*0 ===RQ +1? 1;<1?0 >* 9"*0)"/>*. >? ("1; 9"*0)"/9,/(&M ,$$ HF LMCMNM
WHJ7>8G 7)8M



!%- 3*$/0,"1&, 21$* E

Y/"0,G /& ;/$4, (' ,4* 2#>;/) A*1;,4 %+*"$*&)?G !%- "*)($&/_*0 ,41, /, +1? &(, >* '*10/>;* '(" 1
9"1),/,/(&*" ,( .*;/:*"G /& "*09(&0* ,( 1& *+*"$*&)? ("1; 9"*0)"/9,/(&G ,4* '(;;(<R#9 919*"
9"*0)"/9,/(& ,( ,4* 941"+1)? </,4/& O .1?0 10 "*^#/"*. >? HF NY3 FEI]MFF7.87K8M 64*"*'("*G
*T*")/0/&$ /,0 1#,4("/,? #&.*" HF NY3 FEIOMIE ,( $"1&, 1& *T)*9,/(& ,( ,4* 199;/)1,/(& (' 1&?
9"(:/0/(& /& /,0 "*$#;1,/(&0GE !%- 4*"*>? $"1&,0 9"1),/,/(&*"0 F\ .1?0 </,4/& <4/)4 ,( 9"(:/.* ,41,
9"*0)"/9,/(& ,( ,4* 941"+1)?M 64/0 *T)*9,/(& /0 $"1&,*. '"(+ [1")4 F]G HIHIG ,4"(#$4 ,4* .#"1,/(&
(' ,4* 2#>;/) A*1;,4 %+*"$*&)? 7#&;*00 +(./'/*. (" </,4."1<& >? !%-8M

C*)(&.G !%- "*)($&/_*0 ,41,G .#"/&$ ,4* 2#>;/) A*1;,4 %+*"$*&)?G ,4*"* +1? >* ,/+*0 <4*&
9"(:/./&$ ,4* 941"+1)? </,4 1 919*" 9"*0)"/9,/(& 10 1 '(;;(< #9 ,( 1& *+*"$*&)? ("1; 9"*0)"/9,/(&
+1? 9"(:* :*"? )41;;*&$/&$ (" /+9(00/>;*MK 64#0G '(" ,4* .#"1,/(& (' ,4* 2#>;/) A*1;,4 %+*"$*&)?G
!%- 4*"*>? 1;;(<0 ,4* 9"1),/,/(&*" ,( 0*&. ,4* '(;;(<R#9 9"*0)"/9,/(& ,( ,4* 941"+1)? :/1 '1)0/+/;*G
(" ,( ,1U* 1 94(,($"194 (" 0)1& (' ,4/0 '(;;(<R#9 9"*0)"/9,/(& 1&. 0*&. ,4* 94(,($"194 (" 0)1& ,( ,4*
941"+1)? /& 9;1)* (' ,4* 919*" 9"*0)"/9,/(&M =, /0 ,4* "*09(&0/>/;/,? (' ,4* 9"1),/,/(&*" ,( *&0#"* ,41,G
<4/)4*:*" +*,4(. ,4* 9"1),/,/(&*" #0*0G ,4* 9"*0)"/9,/(& )(&,1/&0 1;; (' ,4* "*^#/"*. /&'("+1,/(&
(#,;/&*. /& HF NY3 FEI]MI\ 1&. FEI]MFF7.8G /&);#./&$ ,4* 0,1,*+*&, ,41, ,4* 9"*0)"/9,/(& /0
@-#,4("/_1,/(& '(" %+*"$*&)? !/09*&0/&$MB -0 1 )(&./,/(& (' ,4/0 *T)*9,/(&G ,4* 9"1),/,/(&*"0 <4(
)4((0* ,( 0*&. ,4/0 09*)/'/) ,?9* (' 9"*0)"/9,/(& ,( ,4* 941"+1)? :/1 '1)0/+/;*G 94(,($"194G (" 0)1&
+#0, +1/&,1/& ,4* ("/$/&1; 919*" 9"*0)"/9,/(& /& ,4* 91,/*&, '/;*M 3*$1".;*00 (' 1&? *T)*9,/(&0 ,41,
!%- 410 +1.* /& "*09(&0* ,( NPQ=!RFJG 941"+1)/0,0 )(&,/&#* ,( 41:* 1 )(""*09(&./&$
"*09(&0/>/;/,? ,( *&0#"* ,41, 1&? )(&,"(;;*. 0#>0,1&)* 9"*0)"/9,/(& '(" ,4*? '/;; <10 /00#*. '(" 1
;*$/,/+1,* +*./)1; 9#"9(0* >? 1 9"1),/,/(&*" 1),/&$ /& ,4* #0#1; )(#"0* (' 4/0c4*" 9"('*00/(&1;
9"1),/)*M HF NY3 FEI]MIK718M

2;*10* &(,* ,41, !%- .(*0 &(, 100/$& 1 &#+*"/)1; ;/+/, ,( ,4* 1+(#&, (' 0)4*.#;* == )(&,"(;;*.
0#>0,1&)* ,( >* 9"*0)"/>*.M =&0,*1.G !%- "*)($&/_*0 ,41, ,4*0* 1"* +*./)1; .*)/0/(&0 </,4/& ,4*
9"*0)"/>/&$ 9"1),/,/(&*"d0 0(#&. +*./)1; ./0)"*,/(&G 10 $#/.*. >? 1&? ;/+/,1,/(&0 /+9(0*. >? ,4*
0,1,* +*./)1; >(1". 1&. 0,1,* ;1<M 2"1),/,/(&*"0 </,4 ^#*0,/(&0 (& ,4* 1+(#&, 1&. .#"1,/(& ('
*+*"$*&)? ("1; 0)4*.#;* == 9"*0)"/9,/(&0 04(#;. )(&0#;, ,4*/" 0,1,* +*./)1; >(1".M e*:*",4*;*00G 10
0,1,*. 1>(:*G ,4* "*$#;1,/(&0 1, HF NY3 FEI]MFF7.87F8 ;/+/, *+*"$*&)? ("1; 9"*0)"/9,/(&0 ,( @,4*
1+(#&, 1.*^#1,* ,( ,"*1, ,4* 91,/*&, .#"/&$ ,4* *+*"$*&)? 9*"/(.MB -0 </,4 1;; 9"*0)"/9,/(&0 '("
)(&,"(;;*. 0#>0,1&)*0G *+*"$*&)? ("1; 9"*0)"/9,/(&0 +#0, >* /00#*. '(" 1 ;*$/,/+1,* +*./)1; 9#"9(0*
>? 1 9"1),/,/(&*" 1),/&$ /& ,4* #0#1; )(#"0* (' 4/0c4*" 9"('*00/(&1; 9"1),/)*M ,$$ HF NY3 FEI]MIK718M

E 64* !%- -.+/&/0,"1,(" /0 9*"+/,,*. >? HF NY3 FEIOMIE ,( $"1&, 1& *T)*9,/(& ,( ,4* 199;/)1,/(& (' 1&? 9"(:/0/(& /& HF
NY3G N419,*" ==M 64/0 1#,4("/,? 410 >**& "*R.*;*$1,*. ,( ,4* -00/0,1&, -.+/&/0,"1,(" (' ,4* !/:*"0/(& N(&,"(; !/:/0/(&M
K 2;*10* &(,* ,41, ,4* 9"1),/,/(&*" 1;"*1.? 410 ,4* 1#,4("/,? ,( 0#>+/, ,4/0 '(;;(<R#9 9"*0)"/9,/(& #0/&$ %2NCM



!%- 3*$/0,"1&, 21$* K

Z* 4(9* ,4/0 /&'("+1,/(& /0 4*;9'#;M Y(" /&'("+1,/(& "*$1"./&$ !%-d0 !/:*"0/(& N(&,"(;
!/:/0/(& 9;*10* :/0/, <<<M!%-./:*"0/(&M#0.(fM$(:M 2;*10* )(&,1), ,4* !/:*"0/(& N(&,"(; !/:/0/(&G
2(;/)? C*),/(& 1, 7\OF8 E]HREH]I /' ?(# 0**U 1../,/(&1; 100/0,1&)* "*$1"./&$ ,4/0 (" 1&? (,4*" +1,,*"M

C/&)*"*;?G

Z/;;/1+ 6M [)!*"+(,,
-00/0,1&, -.+/&/0,"1,("G
!/:*"0/(& N(&,"(; !/:/0/(&M

!%-IOE S [1")4 HOG HIHI


