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cKFZQRILNFGdKFS\NORIRdKISKIePRHMUFfIGPRFKJFLRMWFQHPXP\QRKPVQRLI ���Y�ZNTZLMXIRFNOGPVKFIeMNMRIEMM XPNF9

GPQRPJGPXPQ\QRILI �g	��DJMQIGdPQGPLGdFJPZfPZd]JKMUFGTFUdFZNTJKPFHRMKPLIGMT\QRKPVQRLI]IRIH[FKFS\NORIRdMQ9

QNFZPLIGMTZLM[FGMTLg	]QPLFKhIFUPXPJKMJPUPiM��Y�
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cKPEFQQ jLPNkEMMWFNPLFHI QPJKT[FG QlPKUMKPLIGMFU
JKTUPfP[ZFGMT�cKTUPQRPTiMV QHFNFR JPSLPNTFR WFNPLFH\
JFKFZLMXIROQT]IjRPJKFZPJKFZFNTFRJPLdhFGGdFGIXK\SHMGI
Q\QRILdGM[GMfHPGFWGPQRFV]LRPUWMQNFMGIXPNFGPQRPJ�g	
mQNP[GPFIGIRPUMWFQHPFPeKISPLIGMF]QPQRPTiFFMSQPWNFGT9
kiMfQTePNOhFeFKEPLPV]UINPeFKEPLPVMRIKIGGPVHPQRFV�
cPLKF[ZFGMTg	LPSGMHIkRGFRPNOHP\IHRMLGdf]SIGMUIk9
iMfQTQJPKRPUNkZFV]GPM\RFf]HRPLFZFRUINPJPZLM[GdV
PeKIS[MSGM��KILUdg	QPQRILNTkRPR��]�ZP��]�nLQFfJP9
LKF[ZFGMVPJPKGP9ZLMXIRFNOGPXPIJJIKIRI]MSGMfL������/]�n
QN\WIFLGIeNkZIkRQTGF\ZPLNFRLPKMRFNOGdFMQfPZdRFKIJMM
MJPQNFZ\kiITGFRK\ZPQJPQPeGPQRO]HPRPKITUP[FRZNMROQT
PR�ZP�UFQTEFL<�>�

�FQUPRKTGI ZPQRM[FGMT QPLKFUFGGPV RKILUIRPNPXMMM
PKRPJFZMM]JKPeNFUIJKPlMNIHRMHMJPQRMUUPeMNMSIEMPGGdf
PQNP[GFGMVMPJRMUMSIEMMQKPHPLLPQQRIGPLNFGMTl\GHEMM
JPLKF[ZFGGPVHPGFWGPQRMKFhFGIGF JPNGPQROk�oFWFeGIT
lMSMWFQHITH\NOR\KI �op
�HIHPZGPMSGIJKILNFGMVlMSM9
WFQHPVKFIeMNMRIEMMGIKIGGMf QKPHIfJPQNFPJFKIRMLGPXP
NFWFGMTg	WIQRPMUFFRZPQRIRPWGPPXKIGMWFGGdVfIKIHRFK
LLMZ\PRQ\RQRLMTQPLKFUFGGdfjllFHRMLGdfQKFZQRLUFfIGP9
RFKIJMM<�>�

qJPQNFZGMFXPZdGIKdGHFUFfIGPRFKIJFLRMWFQHMfIJJI9
KIRPLZPQRIRPWGPhMKPHPJKFZQRILNFGd\QRKPVQRLIKISNMWGdf
JKPMSLPZMRFNFV]LRPUWMQNFQFKMMIJJIKIRPLJIQQMLGPVKF9
IeMNMRIEMMGM[GMfHPGFWGPQRFV_r�?s?t.tsu]rt?.C-u]
rv&�&" �Bu]+8.]rw&%� �6uMZK� <�>��IGGdF��YTLNTkRQT
QRIEMPGIKGdUMMJKMUFGTkRQTZNTLPQQRIGPLNFGMTJPZLM[9
GPQRM L Q\QRILIf] I RIH[FZNTJKFZPRLKIiFGMTPQNP[GFGMV
�HPGRKIHR\KI]IGHMNPS]UdhFWGITIRKPlMT�]QLTSIGGdfQZNM9
RFNOGPV GFJPZLM[GPQROk�q JKPEFQQF KFIeMNMRIEMM RIHMF
��YrSIQRILNTkRu Q\QRILd QXMeIROQTGI SIKIGFF SIZIGGdV
\XPNeFSIHRMLGPXP\WIQRMTUdhEJIEMFGRI�qRP[FLKFUTPGM
GFUPX\RPeFQJFWMROSIZIGG\klMSMWFQH\kGIXK\SH\GIg	L
JKPEFQQFfPZOed]JPNGPQROkPRHISIROQTPRHPRPKPVGFLPSUP[9
GPJPKTZ\JKMWMG�

qPJKPQdKISKIePRHMMGGPLIEMPGGdfUFfIGPRFKIJFLRMWFQ9
HMfIJJIKIRPLMQJFEMINOGdfRKFGI[FKPL�HIHLKISZFNOGPU]
RIHMLHPUJNFHQGPULIKMIGRIfMQJPNOSPLIGMT�ZNTIHRMLGP9
JIQQMLGPXPLPSZFVQRLMTGIg	QEFNOkQPHKIiFGMTQKPHPLLPQ9
QRIGPLNFGMTl\GHEMPGINOGdfLPSUP[GPQRFVLQ\QRILFPQRIkR9
QTPRHKdRdUM�
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qPQQRIGPLNFGMFl\GHEMMg	GIJKTU\k SILMQMRPR LMZI
JPLKF[ZFGMT]jRMPNPXMMMJIRPXFGFSIGPSPNPXMWFQHPVlPKUd
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M MGZMLMZ\INOGdfPQPeFGGPQRFV PKXIGMSUI� xFIeMNMRIEMT
JPQNFJFKFNPUIPedWGPZFNMRQTGIRKMlISd<�>_��MUUPeMNM9
SIEMT �PeFSZLM[MLIGMF�y ��l\GHEMPGINOGdVJFKMPZ �LPQQRI9
GPLNFGMFl\GHEMPGINOGPQRM�y�� QRIZMTRKFGMKPLPH��QJPNO9
SPLIGMFQJFEMINOGdfUFfIGPRFKIJFLRMWFQHMf\QRKPVQRL]\WM9
RdLIkiMfIGIRPUP9lMSMPNPXMWFQHMFPQPeFGGPQRMg	]JPSLP9
NMRUMGMUMSMKPLIROLKFUTLPQQRIGPLNFGMTl\GHEMPGINOGdf
LPSUP[GPQRFVLQ\QRILFM]QNFZPLIRFNOGP]Q\iFQRLFGGP\UFGO9
hMROLKFUTGFRK\ZPQJPQPeGPQRMJIEMFGRI�


IHLQTHPFQNP[GPFQPWNFGFGMF]g	MUFFRQ\QRILG\kHIJ9
Q\N\9Q\UH\]PfLIRdLIki\kLFQOZMIKRKPSMQPZFK[Ii\kQJF9
EMINOG\k[MZHPQRO9jHQQ\ZIRZNTrQUISHMMJMRIGMTuQ\QRIL9
Gdf fKTiFV��LM[FGMFPQ\iFQRLNTFRQTeNIXPZIKTGINMWMk
HPQRGdfKdWIXPL]JKMLPZMUdfLZFVQRLMFUdhEIUM�pMSMP9
NPXMWFQHMFZLM[FGMTLg	M QRPJF QPLFKhIkRQTLJKFZFNIf
�������zRdNOGPXPQXMeIGMT�KISXMeIGMFQRPJd�M�����:�zJPZP9
hLFGGPXPQXMeIGMT�cKMLFZFGMFQRPJd]HIHJKILMNP] QPWFRI9
FRQTQQ\JMGIEMFV�LKIiFGMFQRPJdLG\RKO�]PRLFZFGMFQPJKP9
LP[ZIFRQTJKPGIEMPGGdUZLM[FGMFU �LKIiFGMFQRPJdGIK\9
[\��qQLFRFQHISIGGPXP]JKMHPGQFKLIRMLGdfUFRPZIfNFWFGMT
JFKFNPUPLg	lMSMWFQHMF\JKI[GFGMTLLMZFNFWFeGPVfPZO9
edZPN[GdKIQQUIRKMLIROQTHIH FQRFQRLFGGP9eMPNPXMWFQHMV
UFRPZ]PeFQJFWMLIkiMVJNPRGPF QPJKMHPQGPLFGMFM Q[IRMF
HPQRGdfPRNPUHPL�

	RPWHMSKFGMTUFfIGMHM]g	JKFZQRILNTFRQPePVZL\JPZ9
LM[G\kHMGFUIRMWFQH\kJIK\]MZFINMSMKPLIGGITQfFUIHPRP9
KPVJKFZQRILNFGIGID&$	�c�

�NTLPQQRIGPLNFGMTl\GHEMPGINOGdfLPSUP[GPQRFVg	L
GI\WGP9MQQNFZPLIRFNOQHPVNIePKIRPKMMr�FfIRKPGMHIMKP9
ePRPRFfGMHIu ���or�Mxu]{|gY�edNPKISKIePRIGPUGP9
XPl\GHEMPGINOGPF��Y] QJPQPeGPFPQ\iFQRLNTRO SIZIGGdF
ZLM[FGMTLGM[GMfHPGFWGPQRTf�QU�D&$	�d*��qQRK\HR\KFJKI9
LPXPMNFLPXPMQJPNGMRFNOGdfUPZ\NFV��Y]HPRPKdFQPLFK9
hFGGPMZFGRMWGdMTLNTkRQTSFKHINOGdUPRPeKI[FGMFUZK\X
ZK\XI]UP[GPLdZFNMRORKMPQGPLGdf\SNI_XPNFGO]XPNFGP9
QRPJGdVhIKGMKMQRPJ\���YHKFJMRQTHGPXIUJIEMFGRIJKM
JPUPiMUIG[FR]HPRPKdFPeFQJFWMLIkRZPQRIRPWGP[FQRH\k
lMHQIEMkJPNOSPLIRFNTPRGPQMRFNOGPSLFGOFLKFIeMNMRIEMPG9
GPXP\QRKPVQRLI�|LFGOT\SNIXPNFGMUPX\RMSUFGTROQLPkZNM9
G\]WRPJPSLPNTFRGIQRKIMLIROMfKISUFKLSILMQMUPQRMPRZNM9
GdXPNFGMJIEMFGRI�
PGQRK\HEMT\SNIXPNFGPQRPJGPXPhIK9
GMKI�QU�D&$	�dM�JPSLPNTFRPeFQJFWMROZLFQRFJFGMQLPePZdL
Q\QRILF�
NkWFL\kKPNOLPeFQJFWFGMM\QRPVWMLPQRMJKMfPZO9
eF LKFIeMNMRIEMPGGPU\QRKPVQRLFMXKIkRHPGQRK\HRMLGdF
PQPeFGGPQRMQRPJd�	NP[GPQROJKPFHRMKPLIGMTZIGGPXP\SNI
SIHNkWIFRQTL RPU]WRPGFPefPZMUPPeFQJFWMLIROZL\fHPPK9
ZMGIRGPF LKIiFGMF QRPJdPRGPQMRFNOGP XPNFGM�qFNMWMGI
UPUFGRPL]PeFQJFWMLIkiMfRIHPFLKIiFGMF]ZPN[GIedROSGI9
WMRFNOGPVMMSUFKTROQTLFNMWMGIUMJPKTZHI0�������}U <:>�
cKMjRPULFQM XIeIKMRdJKMLPZPLZPN[GdedROUMGMUINO9
GdUM�


PGQRK\HEMTZL\fHPPKZMGIRGPVIGRKPJPUPKlGPV QRPJd
��YJPSLPNTFRLKIiIROQRPJ\JIEMFGRIPRGPQMRFNOGPXPNFGM
LPHK\XZL\fPQFV��PWHIJFKFQFWFGMTjRMfPQFVQPLJIZIFRQEFG9
RKPUXPNFGPQRPJGPXPQ\QRILI�cPNP[FGMFQRPJd��YLJKP9
QRKIGQRLFPJKFZFNTFRQT QLTSIGGPV QMQRFUPVHPPKZMGIR e>=
PRGPQMRFNOGPGFJPZLM[GPV �e�>�=��DZGIMSPQFV\QRKPVQRLI
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GIJKILNFGILZPNOPQMLKIiFGMT RIKIGGPXP Q\QRILI QRPJdM
PeFQJFWMLIFRQ\JMGIEMkMJKPGIEMk�qRPKITPQOKIQJPNP[F9
GI LJPJFKFWGPVJNPQHPQRMMPeFQJFWMLIFRKPRIEMkQRPJd�
�IHITHPGQRK\HEMTJPSLPNTFRQRPJFJIEMFGRIQPLFKhIROZLM9
[FGMT]eNMSHMFHeMPNPXMWFQHMMGQJMKMKPLIGGdU�cKMKIS9
KIePRHFHPGQRK\HEMM\SNIQRPJdLHIWFQRLFJKFPeKISPLIRFNT
ZLM[FGMTLINIZLMXIRFNTJKMLPZIL\XNPLPFLKIiFGMFQRPJd
JKMUFGFGUFfIGMSURMJIKPNIUIVR<:>]LdJPNGFGGdVGIPQGP9
LFS\eWIRPXPKFUGT�QU�D&$	�d-��~NFHRKPJKMLPZd��YLdJPN9
GFGdLLMZFGFSILMQMUdfUFfIRKPGGdfUPZ\NFV]LHNkWIkiMf
LQFeTjNFHRKPZLMXIRFNOJPQRPTGGPXPRPHI]JPGM[IkiMVKF9
Z\HRPK]UFfIGMWFQH\kJFKFZIW\ZNTJKFPeKISPLIGMTZLM[FGMT]
ZIRWMH LdfPZGPV LFNMWMGd] \QMNMRFNOG\k QfFU\ �ZKIVLFK
jNFHRKPZLMXIRFNT��
I[ZdVUPZ\NOjNFHRKPJKMLPZIQPFZMGFG
QeNPHPUJMRIGMT] I RIH[F QeNPHPU\JKILNFGMTZLM[FGMFU
��Y<0>�

DeiIT QRK\HR\KGIT QfFUI QMQRFUd\JKILNFGMT��YZNT
KFIeMNMRIEMMg	JKFZQRILNFGIGID&$	�f�

DQGPLPVKFIeMNMRIEMPGGPVQMQRFUdTLNTFRQTeNPH\JKIL9
NFGMTZLM[FGMFU]PQ\iFQRLNTkiMVXFGFKIEMkSIZIkiMfLPS9
ZFVQRLMVZNTjNFHRKPJKMLPZPLMPRQNF[MLIGMFJPHISIGMVZIR9
WMHPL�qdePKMGIQRKPVHIKF[MUPLl\GHEMPGMKPLIGMT��Y
PQ\iFQRLNTkRQTJPQKFZQRLPUJ\NORI \JKILNFGMT�DZGMUMS
PQGPLGdf jNFUFGRPLKISKIePRIGGPV QMQRFUdTLNTFRQTeNPH
\JKILNFGMTJMRIGMFU]PeFQJFWMLIkiMVJMRIGMF:M�]�qZNT
EMlKPLdf \QRKPVQRLM ��q ZNTJMRIGMT jNFHRKPJKMLPZPL�
cMRIGMF \QRKPVQRLIUP[FRPQ\iFQRLNTROQT HIHPR QUFGGdf
eIRIKFV]RIHMPRLGFhGFXPMQRPWGMHI�qdePKMQRPWGMHIJM9
RIGMTLdJPNGTFRQT QJPUPiOkJFKFHNkWIRFNT]KIQJPNP[FG9
GPXPGIeNPHF\JKILNFGMT�qI[GPVl\GHEMFVZIGGPXPeNPHI
TLNTFRQT LPSUP[GPQRO jHQRKFGGPXPPRHNkWFGMTJMRIGMT LP
LGFhRIRGdfQMR\IEMTf�cPUMUPjRPXP]eNPH\JKILNFGMTJP9
SLPNTFR LdLPZMROGI jHKIGJ\NORI \KPLFGO SIKTZIeIRIKFM]
\KPLGMGIJKT[FGMT]jGFKXPJPRKFeNFGMF��YMR�Z�
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cFKFUFiFGMFJKMJPUPiMKISKIePRIGGPXP��YGFQHPNO9
HPPRNMWIFRQTPRPedWGPVfPZOedMQLTSIGPQRFU]WRPZNTPeFQ9
JFWFGMT\QRPVWMLPVfPZOedMUMGMUMSIEMMGIXK\SHMGIg	
QRPJFKFIeMNMRIEMPGGPXP\QRKPVQRLIGFPefPZMUPHPGRIHRM9
KPLIRO QPJPKGPVJPLFKfGPQROkQKIS\JPLQFVJNPiIZM�DQ9
GPLGPFPRNMWMFRIHPVJPfPZHMQPQRPMRLRPU]WRPQRPJI��Y
JKIHRMWFQHMGFLKIiIFRQT] I QPLFKhIFRJPQR\JIRFNOGPFZLM9
[FGMF�QU�D&$	�g*��qjRPUQN\WIFHPGRIHRQJPLFKfGPQROkJKP9
MQfPZMRQKIS\LQFVQRPJPVMlISIJFKFGPQIQPQRPMRLPLKIiF9
GMMXPNFGMPJPKGPVGPXMPRGPQMRFNOGPQRPJd��IGGPFPeQRP9
TRFNOQRLPPXKIGMWMLIFRZNMG\hIXIMQHPKPQROZLM[FGMTJKM
JPUPiM��Y]RIHHIH\XPNJPLPKPRIXPNFGMPXKIGMWFGLPS9
UP[GPQRTUMg	�DJPKGITlISIRIHPVfPZOedSGIWMRFNOGPJKF9
LdhIFRJPZNMRFNOGPQRMlIS\JFKFGPQI�	MQRFUI\JKILNFGMT
��YPRKIeIRdLIFRINXPKMRUdfPZOedJIEMFGRIQGFHPRPKPV
SIZFK[HPV�LSILMQMUPQRMPRLdeKIGGPVJKPXKIUUdKFIeMNM9
RIEMM�]JPjRPU\ZLM[FGMFJKPMQfPZMRZPQRIRPWGPUFZNFGGP]
JPfPZHIeNMSHIHHLISMQRIRMWFQHPV��RPedJIEMFGRQPLFKhMN
hIXQJPUPiOk��Y]FXPJFKFUFiFGMFZPN[GPJKPfPZMROL
ZL\fJNPQHPQRTf_LPlKPGRINOGPVmZNTJFKFGPQIEFGRKIRT[F9
QRMGIPZG\QRPJ\]ISIRFULQIXMRRINOGPVmZNTJFKFUFiFGMT
PQLPePZMLhFVQTGPXMLJFKFZ�

�QQNFZPLIGMFJIKIUFRKPL fPZOedJIEMFGRI QPLUFQRGP Q
KISKIePRIGGdUKFIeMNMRIEMPGGdU��YPQ\iFQRLNTNMQO Q
JPUPiOkeMPMSUFKMRFNOGPV QMQRFUdrCb")�'�����u <�>] HP9
RPKITJPSLPNMNIJPN\WMROHMGFUIRMWFQHMF SILMQMUPQRM] fI9
KIHRFKMS\kiMFZLM[FGMTGM[GMfHPGFWGPQRFVLg	�

�ID&$	�gM]-JKFZQRILNFGdXKIlMHMMSUFGFGMT\XNPLUF[9
Z\XPNFGOkMQRPJPVZNTNFLPVMJKILPVGM[GMfHPGFWGPQRFV
LQIXMRRINOGPVMlKPGRINOGPVJNPQHPQRTf�gKIlMHM\QNPLGP
KISZFNFGdGI�jRIJI�qFKRMHINOGdUMNMGMTUMJPHISIGdUP9
UFGRdMSUFGFGMTQPQRPTGMTHPGRIHRIQRPJdQJPLFKfGPQROk�
~RIJ@ZNTJFKLPXPhIXILHNkWIFRLQFeTJPZXPRPLH\HPRKdL\
QRPJdPRJPLFKfGPQRMmJFKFGPQEFGRKIRT[FQRMJIEMFGRIGI
PJPKG\k�LZIGGPUQN\WIFJKIL\k�GPX\�~RIJ@@mJFKFGPQNF9
LPVGPXM]SIHIGWMLIkiMVQTJPQRIGPLHPVGPXMGIJPLFKfGPQRO�
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~RIJ@@@LHNkWIFRLQFeTZL\fPJPKG\klIS\ZLM[FGMTMGIWI9
NPJFKFGPQGPVlISdLRPKPXPhIXI��GINMS XKIlMHIMSUFGF9
GMT\XNIϕNUF[Z\XPNFGOkMQRPJPVNFLPVGPXMLQIXMRRINO9
GPVJNPQHPQRMJPHISdLIFR]WRP\XPNGIWMGIFRMSUFGTROQTPZ9
GPLKFUFGGPQGIWINPUJFKFGPQGPVlISdJFKLPXPhIXI]UPUFGR
GIWINIMSUFGFGMTQPLJIZIFRQUPUFGRPUPRKdLIQRPJdPRPJPK9
GPVJPLFKfGPQRM��UJNMR\ZIJKPGIEMM9Q\JMGIEMM QRPJdL
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