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�! w+*#*&%2.(!$(/(0%2%/.�!%<A#F-(&?!!
�! 32(/(**%:

! =/+!$%))(/@B(!J%*)#!;+-+0/3$!=/%(B-!
5w+*#*&%2%(! %</#>%2#*+(! )'8! 1#'%+13A+49!
/#>/#<%-#'! 3,(<*+B! $%! J+*#*&%2%13!
%</#>%2#*+IG! $/()*#>*#,(**.F! )'8! &(1(F! &!
*(2.&%B+1! 3/%2*(1! )%4%)#! 2! /#>2+2#IA+4&8!
&-/#*#4:! 6*+E+#-%/.! $/%(B-#! �! %/0#*+>#E++!
5K+B/%J+*#*&%2.(! 2%>1%@*%&-+9! +!

5;2%<%)#!%-! 0%'%)#9! L!2!$/%E(&&(!/#>/#<%-B+!
$/+2'(B'+! (A(! *(B%-%/.(! %/0#*+>#E++! 2!
B#,(&-2(! $#/-*(/%2G! 2! -%1! ,+&'(! 7%&&+F&B+F!
K+B/%J+*#&%2.F!�(*-/:

! �! J(2/#'(! �DD�! 0%)#! �=! 56*-(0/#9!
<.'%!2.</#*%!7%&&+F&B+1!K+B/%J+*#*&%2.1!
�(*-/%1! 2! B#,(&-2(! $#/-*(/#! $%!
/#&$/%&-/#*(*+I! $/%(B-#:! ;! �-%0%! 1%1(*-#!
�=! 56*-(0/#9! %/0#*+>%2#'%! +! $/%2('%! <%'((!
�D! -/(*+*0%2! $%! J+*#*&%2%F! 0/#1%-*%&-+!
)'8! &(1(F! &! *(2.&%B+1! 3/%2*(1! )%4%)%2G! #!
-#B@(!)'8!%&%<(**%! 38>2+1.4!2! �-%1!#&$(B-(!
&%E+#'?*.4! 0/3$$G! -#B+4! B#B! )(-+! &+/%-.G!
+*2#'+).G! /(#<+'+-#*-.! E(*-/%2! )'8!
4+1+,(&B+!>#2+&+1.4!+!-:):
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V9=4=61S45))384217=167: !AB(BNA(@)@A/'$(N,

! MNO! hVcYQVU! �ZORSc^X! `^V! YQXU! bZRRcQX!
P^_LcX[^YO!`QYcPcOR!cR!N^_!S^!YQXQ]O!SN^RO!`ZX\R!
SNQS!SNOU!NQWO:!!!lcXQX[cQP!mcSOVQ[U!g\Z[QSc^X!̂ ``OVR!
SNOY! SNO! XOO\O\! RfcPPR! QX\! S^^PR! S^!YQfO! SNORO!
\O[cRc^XR:! !lcXQX[cQP! cXRSVZYOXSR! SNQS! VORh^X\! S^!
SNO! Pc`O![U[PO!XOO\R!QX\!YQVfOS!hVORRZVOR!_Nc[N!
O``O[S!P^_!cX[^YO!̀ QYcPcOR!QVO!X^_!YQXU!cX[PZ\cX]�!!
N^ZRO!Y^VS]Q]O![VO\cSG!O\Z[QSc^XQP![VO\cSRG![ZVVOXS!
RQWcX]R!Q[[^ZXSRG!VOYcSSQX[ORG!QX\!cXRZVQX[O:

! �^_OWOV!h^SOXScQP![PcOXSR!�ZcSO!^`SOX!\^!X^S!
ZX\OVRSQX\!SNORO!N^_!S^!WQPZO!SNOY!QX\!^`SOX!\^!
X^S!ZRO!SNOY!S^!SNOcV!]^^\:!aX!^V\OV!S^!iO!QiPO!S^!
[^YhQVO!QWQcPQiPO![N^c[OR!QX\!S^!ROPO[S!SNO!Y^RS!
RZcSQiPO!nXQX[cQP!hV^\Z[SR!̂ V!ROVWc[ORG![PcOXSR!YZRS!
POQVX!S^!ZX\OVRSQX\!SNO!\c``OVOX[OR!iOS_OOX!SNOY�
N^_!S^![QP[ZPQSO!QX\![^YhQVO!SNOcV!hVc[O!QX\!N^_!
S^!\OnXOG!SNQS!SNOU![QX!Q``^V\!SNOY:

! lcXQX[cQP! mcSOVQ[U! SVQcXcX]! ^X! nXQX[cQP!
YQXQ]OVcQP!RfcPPR![^X[OVXcX]!OQVXcX]RG!OkhOXRORG!
RQWcX]R! QX\! [VO\cS! QPP^_R! P^_LcX[^YO! `QYcPcOR! S^!
NQX\PO! SNOcV! nXQX[cQP! VOR^ZV[OR!iOSSOV! QX\!NOPhR!
SNOY! ZX\OVRSQX\! QX\! ZRO! nXQX[cQP! ROVWc[OR! S^!
VQcRO!SNOcV!_OPPLiOcX]:

7zz6!v=u7;=u}�6�|v�/3$$#!2.$3&B*+B%2!)(-&B+4!)%1%2
rV^Zh!^`!^VhNQXQ]O!]VQ\ZQSORrV^Zh!^`!^VhNQXQ]O!]VQ\ZQSOR rV^Zh!`V^Y!SNO!bO]c^XQP!d^[cOSU!^`!~cRQiPO\!qO^hPO!vqgbdqg�Ma��x!

! =(/()!!1*%0+1+!!/%&&+F&B+1+!&(1?81+!&!
*(2.&%B+1!3/%2*(1!)%4%)%2!&-%+-!2%$/%&�!B#B!
*#+<%'((!$/#2+'?*%!/#&$%/8)+-?&8!)(*?0#1+:!
61(**%! J+*#*&%2%(! %</#>%2#*+(! $/()'#0#(-!
+1!+*&-/31(*-.!+!%-B/.2#(-!2%>1%@*%&-+!)'8!
�-%0%:! 7(#0+/38! *#! $%-/(<*%&-+! @+>*(**.4!
E+B'%2! +! )#2'(*+(! /.*B#G! &! B%-%/.1!
&-#'B+2#I-&8! &(1?+! &! *+>B+1+! )%4%)#1+G!
J+*#*&%2.(! +*&-+-3-.! $/()'#0#I-! 2!
*#&-%8A((!2/(18!$/%)3B-.G!!B%-%/.(!2B'I,#I-!
2! &(<8! @+'+A*.(! B/()+-.! +! B/()+-.! *#!
%<3,(*+(G! -(B3A+(!+!&/%,*.(!&<(/(0#-('?*.(!
&,(-#G!)(*(@*.(!$(/(2%).!+!&-/#4%2#*+(!+!-:):!

! z)*#B%!$%-(*E+#'?*.(!B'+(*-.!>#,#&-3I!
*(! $%*+1#I-! �-+4! *%2.4! 2%>1%@*%&-(F! +! *(!
+&$%'?>3I-!+4!&(<(!2%!<'#0%:!�-%<.!&/#2*+-?!
/#>'+,*.(! 2#/+#*-.! +! 2.</#-?! *#+<%'((!

$%)4%)8A+(! $/%)3B-.G! B'+(*-.! )%'@*.!
$%*+1#-?G! ,(1! %*+! )/30! %-! )/30#! %-'+,#I-&8G!
B#B!/#&&,+-#-?!+!&/#2*+-?!+4!&(<(&-%+1%&-?!+!
B#B!%$/()('+-?G!,-%!%*+!1%03-!&(<(!$%>2%'+-?:!

! z<3,(*+(! *#2.B#1! $/#2+'?*%0%!
%</#A(*+8!&!)(*?0#1+!2!%-*%H(*++!>#/#<%-B%2G!
>#-/#-G! &<(/(@(*+F! +! B/()+-%2#*+8G! -%! (&-?!
J+*#*&%2#8! 0/#1%-*%&-?G!$%>2%'8(-!&(1?81!&!
*(2.&%B+1+! )%4%)#1+! '3,H(! /#&$%/8)+-?&8!
/(&3/&#1+G! /#>%</#-?&8! 2! /#>'+,*.4!
2#/+#*-#4!J+*#*&%2.4!3&'30!+!$%2.&+-?!&2%(!
<'#0%&%&-%8*+(:

RZhh^VSO\!iU
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2467>8)WU466X))TU5))08>T089=9247>U>Y O(F/'$)P@(FF'F)Q"$)'B/$'.$'B'#$F

! "#)#,#G!B%-%/#8!&-%+-!$(/()!*#1+!2!�-%1!
$/%(B-(G!L!�-%!%<(&$(,(*+(!$/()$/+*+1#-('(F!
>*#*+81+G! 31(*+81+! +! &$%&%<*%&-81+!
)'8! 2.@+2#*+8! +! 3&-%F,+2%0%! /#>2+-+8! +4!
*#,+*#*+F!2!<+>*(&!&/()(:

! �('?! 1#&-(/! B'#&&%2! �=! v6*-(0/#9!
L! >#! B%/%-B%(! 2/(18! )%*(&-+! )%! 3,#&-*+B%2!
*(%<4%)+1.(! >*#*+8! +! &J%/1+/%2#-?!
$/#B-+,(&B+(!*#2.B+G!2#@*.(!)'8!$%2&()*(2*%F!
/#<%-.!2!$/()$/+*+1#-('?&B%F!)(8-('?*%&-+:!
�(1#-+B#!B3/&%2!&%&-#2'(*#!*#!%&*%2(!#*#'+>#!
$%-/(<*%&-(F! $/()$/+*+1#-('(FG! *#,#2H+4!
&2%(! )('%! *()#2*%G! 3,#&-*+B%2! $/%0/#11.!
�=! 6*-(0/#! 57#>2+-+(! $/()$/+*+1#-('?&-2#!
&/()+!@(*A+*9:

! MNO![NQPPOX]O!SNQS!_O!`Q[O!cX!SNcR!hV^�O[S!cR!
S^!hV^Wc\O!OkcRScX]!OXSVOhVOXOZVR!_cSN!fX^_PO\]O!
QX\!RfcPPR!R^!SNQS!SNOU![QX!RZVWcWO!cX!SNO!Y^\OVX!
iZRcXORR!OXWcV^XYOXS:!!

! MNO! hZVh^RO! ^`! ^ZV! oQRSOV! pPQRROR! cR! S^!
iZcP\! hVQ[Sc[QP! RfcPPR! SNQS! QVO! cYh^VSQXS! `^V! \QcPU!
^hOVQSc^XR!cX!iZRcXORR:!dOYcXQV!S^hc[R!QVO!iQRO\!
^X!RZVWOUcX]!OXSVOhVOXOZVR!_N^!NQWO!VO[OXSPU!NQR!
RSQVSO\!cX!iZRcXORR:!!eO!hVc^VcSc�O\!SNOcV!XOO\R!cX!
\O[c\cX]!SVQcXcX]!S^hc[R:

! aX!hQVSXOVRNch!_cSN!^SNOV!^V]QXc�QSc^XRG!_O!
[^X\Z[S! YQRSOV! [PQRROR! ^X! SNO! `^PP^_cX]! S^hc[R�!
nXQX[OG! YQXQ]OYOXSG! YQVfOScX]G! iZRcXORR!
hPQXXcX]G! QX\! R^[cQP! iZRcXORR! \OWOP^hYOXS:!�ZV!
ROYcXQV! S^hc[R! QVO! VORh^XRcWO! S^! SNO! bZRRcQX!
iZRcXORR!OXWcV^XYOXS:!l^V!OkQYhPO!_O![^X\Z[SO\!

! �!$#/-*(/&-2(!&!)/30+1+!%/0#*+>#E+81+!
1.! ! $/%2%)+1! 1#&-(/! B'#&&.! $%! &'()3IA+1!
/#>)('#1�! J+*#*&.G! 1(*()@1(*-G! 1#/B(-+*0G!
<+>*(&! $'#*+/%2#*+(G! /#>2+-+(! &%E+#'?*%!
%-2(-&-2(**%0%! <+>*(&#G! #! -#B@(! /#>'+,*.(!
1#&-(/! B'#&&.G! /#>/#<%-#**.(! &! 3,(-%1!
$%-/(<*%&-(F!!!!/%&&+F&B%F!!!!!$/()$/+*+1#-('?&B%F!
&/().:! �#BG! ! 2(&*%FL%&(*?I! �DDC! 0%)#! 1.!
$/%2%)+'+! 1#&-(/! B'#&&.! 5=(/(/(0+&-/#E+8!
zzz9! 2! &28>+! &! +>1(*(*+81+! 2! /%&&+F&B%1!
>#B%*%)#-('?&-2(:

! �&(! -/(*(/.! �! �-%! $/#B-+B+G! 3&$(H*.(!
<+>*(&1(*.G! 1(*()@(/.! B/3$*.4! B%1$#*+FG!
%<'#)#IA+(! <%'?H+1! %$.-%1! 2! %<'#&-+!
%<3,(*+8!+!B%*&#'-+*0#:

S_^!YQRSOV![PQRROR!^X!bOLVO]cRSOVcX]!Q!p^YhQXU!
VORh^X\cX]!S^!SNO!YQ�^V![NQX]OR!cX!bZRRcQ�R!dYQPP!
�ZRcXORR! bO]cRSVQSc^X! mQ_! SNQS! S^^f! O``O[S! SNcR!
RZYYOV:

! �ZV!RhOQfOVR!QVO!hVQ[ScSc^XOVRG!RZ[[ORR`ZP!
iZRcXORRYOXG!YQXQ]OVR! cX! PQV]O![^YhQXcOR!_cSN!
OkSOXRcWO! OkhOVcOX[O! cX! SNO! nOP\! ^`! SVQcXcX]! QX\!
[^XRZPScX]:

K#&-(/LB'#&&!$%!+1+)@3!)('%2%0%!,('%2(B# K#&-(/LB'#&&!$%!$(/(/(0+&-/#E++!zzz
oQRSOV!pPQRR!^X!aYQ]O!^`!Q!�ZRcXORRhOVR^X oQRSOV!pPQRR!^X!jO_!bO]cRSVQSc^X!mQ_!`^V!p^YhQXcOR!cX!bZRRcQ

RZhh^VSO\!iU
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! "#$%&'$()! *+,(&-+.$./+(&0$.+12! 3$4*.54! /(4'/60$!
/6$.&0)6/)!'&/678.5!64*2!,&*7!6(7'.&!8&#79+6:!,(4'+6!
0! ;$.,4! +3<3$! *$#5=! &;>4*&0! 3$8($?+0$4*5=! /(4'/602!
&6/76/60+)!,(4'+6.&@!+/6&(++!+!'(7%+=!8(+9+.A

! B+,(&-+.$./+(&0$.+4!(4?$46!'04!0$C.4@?+4!3$'$9+D!
0&<84(05=2! 8&*&%$46! ($30+0$6:! *$#5@! ;+3.4/2! 8(+79$)!
8(4'8(+.+*$64#4@! ($;&6$6:! /! 3$4*.5*+! /(4'/60$*+! +!
-&(*+(&0$6:!,(4'+6.71!+/6&(+12!$!0&<06&(5=2!/&'4@/60746!
8(4&'&#4.+1!;4'.&/6+!+!;43($;&6+E5A

! F&30($G4..54! ,#+4.6$*+! '4.:%+! 0.&0:! 84(4'$16/)! 0!
-&.'!3$@*&0!'#)!6&%&2!96&;5!;56:!+/8&#:3&0$..5*+!.&05*+!
,#+4.6$*+A

! H(4'#$%$4*!0$?4*7!0.+*$.+1!+/6&(++
! .4/,&#:,+=!,#+4.6&0A

! IJKLMNJ! LMK! OPQKLRPSTSQU! VKLNKTO! WLTS! RMSXY! TKU! OTXU!
TZTPWT[WU!\L!\JLYU!]JL!RPSX!P\!XPRRPQMW\!\L!L[\TPS!T![TS^!WLTS!UP\JUK!
[UQTMYU!LR! \JU!YOTWW!YP_U!LR!KU`MUY\UX!RMSXY!LK! WTQ^!LR!QKUXP\!
JPY\LKa!TSX!L\JUK!RTQ\LKYA

! bPQKLRPSTSQU!VKLNKTOY!YLWZU!\]L!OTcLK!VKL[WUOYD!RPKY\2!\JUa!
JUWV!\L!XUZUWLV!YOTWW![MYPSUYYUY2!]JPWU!TQQMY\LOPSN!US\KUVKUSUMKY!
\L!]LK^!]P\J![LKKL]UX!OLSUa!TSX![MPWX!QKUXP\!JPY\LKa2!TSX!YUQLSX2!
\JUa!JUWV!\L!LZUKQLOU!VLZUK\a!TSX!MSUOVWLaOUS\A

! IJU!KUVTPX!WLTSY!TKU!\JUS!KU\MKSUX!PS\L!T!KUZLWZPSN!WLTS!RMSX2!
\L![U!MYUX!\L!JUWV!L\JUKYA

! dUKU!RLWWL]Y!T!RU]!Y\LKPUY!LR!LMK!QWPUS\YA
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|**#!K+H+*#
HIJ%-K' L' )/"IJM"&K,M"' I' /-$NIJ$OIP' &-Q"/$,IM%RS'
KM-T-UV
!
! |**#! /%)+'#&?!
+! 2./%&'#! 2! }3/&B%F!
%<'#&-+:! "#B%*,+2!
&/()*II! HB%'3G! %*#!
$%&-3$+'#! 2! -(4*+B31!
'(0B%F! $/%1.H'(**%&-+!
+! >#B%*,+'#! (0%! &!
B/#&*.1! )+$'%1%1:! �%!
3@(! *#! $/#B-+B(! |**#!
$%*8'#G! ,-%! /#<%-#-?!
$%! &$(E+#'?*%&-+! (F!
*(+*-(/(&*%:! �%0)#!
%*#! 3&-/%+'#&?! *#!
)/303I! /#<%-3G! ,-%<.!
1%@*%! <.'%! $/%&-%!
>#/#<#-.2#-?! )(*?0+:!
|**#!2./%&'#!2!<%'?H%FG!
1*%0%)(-*%F! ! &(1?(G!
+! (F! <.'#! >*#B%1#!
$/%<'(1#!*(42#-B+!)(*(0:!}%0)#!|**#!)%&-+0'#!
&%2(/H(**%'(-*(0%! 2%>/#&-#G! %*#! $%H'#!
/#<%-#-?!*#!=%)H+$*+B%2.F!>#2%)!2!2%(**.F!
E(4G! ,-%<.! *(! <.-?! >#2+&+1%F! %-! /%)+-('(F:!
"#/$'#-#! 3! *((! *#! -%-! 1%1(*-! <.'#! %,(*?!
4%/%H(F!L!�DD!/3<:!L!2!-%!2/(18!B#B!%-(E!|**.!
>#/#<#-.2#'!�DDL��D!/3<:!|**#!2&(0)#!>*#'#G!
,-%!1%@(-!)('#-?!,-%L-%!<%'?H((:!�!*((!2&(0)#!
<.'#! 1(,-#! +1(-?! &2%F! &%<&-2(**.F! <+>*(&!
+! )#2#-?! 2%>1%@*%&-?! >#/#<#-.2#-?! )/30+1!
'I)81:

! z<! v6*-(0/(x! %*#! 3>*#'#! %-! >*#B%1%FG!
B%-%/#8! 3@(! $%<.2#'#! *#! %)*%1! +>! 1#&-(/L
B'#&&%2! )'8! *#,+*#IA+4! $/()$/+*+1#-('(F:!
}%0)#!|**#!$/+H'#!2! v6*-(0/3xG! %*#!%@+)#'#!
*#F-+!-#1!%-2(-!*#!2%$/%&�!&!,(0%!@(!2%%<A(!
1%@*%! 2&(! *#,#-?�! 6! %*#! $%'3,+'#! B#B! /#>!
-3! +*J%/1#E+IG! B%-%/#8! 2! -%-! 1%1(*-! <.'#!
*(%<4%)+1#:! ;'3H#-('+! +1('+! 2%>1%@*%&-?!
>#)#2#-?! 2%$/%&.! &$+B(/#1! +! $%'3,#-?!
B%*B/(-*.(!%-2(-.G!3,#&-2%2#-?!2!+*-(/(&*.4!
-/(*+*0#4!+!%<1(*+2#-?&8!%$.-%1!)/30!&!)/30%1:!
|**#!/(H+'#!2>8-?!2! v6*-(0/(x!1+B/%>#(1!*#!
%-B/.-+(!&%<&-2(**%0%!)('#:!�-%!<.'%!$(/2%(!
2'%@(*+(!2!((!<+>*(&:

�XXQ!ocRNcXQ
W8D:A2DD'L'<27>=39:;2'73AXF2DY'43A8?3798=2'3AX'D3F2V

! �XXQ! _QR! i^VX! QX\!
]VO_! Zh! cX! �ZVRf! QVOQ:!
�`SOV! ]VQ\ZQSO\! `V^Y!
Nc]N! R[N^^PG! RNO! OXSOVO\!
hV^`ORRc^XQP! SO[NXc[QP!
R[N^^P!^`![^XRZYOV!]^^\R!
cX\ZRSVU! QX\! ]VQ\ZQSO\!
_cSN! QX! �^X^VR! \chP^YQ:!
�ZS! _NOX! RNO! RSQVSO\!
_^VfcX]! cX! SNcR! QVOQG! RNO!
`^ZX\! ^ZS! SNQS! cS! _QRX�S!
cXSOVORScX]! `^V! NOV:! MNOX!
RNO!\O[c\O\!S^!nX\!QX^SNOV!
�^i!SNQS!RNO!_QRX�S! `^X\!^`!
iZS!QS!POQRS!RNO![^ZP\!NQWO!
]^^\!RQPQVU:!�XXQ!]VO_!Zh!
cX! Q! ic]! `QYcPU! _cSN! YQXU!
[NcP\VOXG! R^! SNO! hV^iPOY!
iOcX]! RN^VS! ^`!Y^XOU! _QR!

`QYcPcQV! S^! NOV:!eNOX!�XXQ! ]VO_! ^P\! OX^Z]N! S^!
_^VfG! RNO! RSQVSO\! _^VfcX]! QS! SNO! iQPPLiOQVcX]!
`Q[S^VU! cX! Q! YcPcSQVU! YQXZ`Q[SZVO! \OhQVSYOXS! cX!
^V\OV!S^!NQWO!NOV!^_X!cX[^YO!QX\!X^S!S^!\OhOX\!
^X!NOV!hQVOXSR:!MNO!RQPQVU!SNOVO!_QR!WOVU!]^^\!L!
�DD!VZiPOR:!�S!SNO!RQYO!ScYO!�XXQ�R!`QSNOV!OQVXO\!
^XPU!�DDL��D!VZiPOR:!�XXQ!QP_QUR!fXO_!SNQS![^ZP\!
\^! R^YOSNcX]! ]VOQSOV:! aS! QP_QUR! NQ\! iOOX! NOV!
\VOQY! S^! NQWO! ^_X! iZRcXORR! QX\! S^! iO! QiPO! S^!
NOPh!^SNOV!hO^hPO!S^!OQVX!Y^XOU:

! �XXQ! POQVXO\! Qi^ZS! vaXSO]VQx! `V^Y! NOV!
`VcOX\!_N^!NQ\!QPVOQ\U!hQVSc[chQSO\!cX!^XO!^`!^ZV!
YQRSOVL[PQRROR! `^V! RSQVSLZh! OXSVOhVOXOZVR:!�XXQ!
[QYO!S^!vaXSO]VQx!OkhO[ScX]!S^!POQVX!N^_!S^!RSQVS!
NOV! iZRcXORR:!�X\! RNO! VO[OcWO\! SNO! cX`^VYQSc^X!
SNQS! RNO! VOQPPU! XOO\O\:! �S! SNO! YQRSOVL[PQRROR!
hQVSc[chQXSR!NQ\!QX!^hh^VSZXcSU!S^!QRf!�ZORSc^XRG!
hQVSc[chQSO! cX! cXSOVORScX]! SVQcXcX]R! QX\! RNQVO! SNO!
OkhOVcOX[O!_cSN!OQ[N!^SNOV:!MNOX!�XXQ!\O[c\O\!S^!
SQfO!Q!Yc[V^P^QX!`V^Y!aXSO]VQ!`^V!RSQVScX]!NOV!^_X!
iZRcXORR:!aS!_QR!SNO!nVRS!cXWORSYOXS!cXS^!cS:
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! ;(F,#&! <+>*(&! |**.! 3&$(H*%!
/#>2+2#(-&8G! *(&1%-/8! *#! 2/(1(*#! B/+>+&#�!
/#&-(-! #&&%/-+1(*-! $/%)3BE++G! /#&-(-!
B'+(*-&B#8!<#>#:!;(F,#&!2!#&&%/-+1(*-(!(&-?!+!
&2#)(<*.(!&2(,+G!+!+*-(/?(/*.(G!+!$#&4#'?*.(G!
/%@)(&-2(*&B+(G! I<+'(F*.(G! &'%2%1G! *#! 2&(!
&'3,#+! @+>*+:! z*+! $/()&-#2'(*.! *#! &#F-(�!
___:VQ\Z]QX:VZ:! �-#! $/%)3BE+8! $/%)#(-&8! 2!
1#0#>+*#4G!2!&2#)(<*.4!&#'%*#4G!2!B#-%'+,(&B+4!
4/#1#4! +! E(/B284G! #! -#B@(! $%&-3$#I-!
+*)+2+)3#'?*.(!>#B#>.!&!&#F-#:!;(F,#&!|**#!
$'#*+/3(-! %-B/.-?! )%$%'*+-('?*.F! %J+&! $%!
+>0%-%2'(*+I! +&B3&&-2(**.4! E2(-%2G! B%-%/.(!
*(%<4%)+1.!)'8!%J%/1'(*+8!&2(,(F:

! |**#! %,(*?! )%2%'?*#! &2%(F! /#<%-%FG!
B%-%/#8! $/+*%&+-! (F! +! 3)%2%'?&-2+(G! +!
J+*#*&%2%(! %<(&$(,(*+(:! |**#! @('#(-! 2&(1!
@(*A+*#1G! B%-%/.(G! 1%@(-! <.-?G! *#4%)8-&8!
&(F,#&! 2! -/3)*.4! @+>*(**.4! +! J+*#*&%2.4!
%<&-%8-('?&-2#4G!*+B%0)#!*(!-(/8-?!*#)(@).:!�!
B#@)%1!,('%2(B(!>#'%@(*!%0/%1*.F!$%-(*E+#'G!
+!(0%!*#)%!2.&2%<%)+-?G!/(#'+>%2#-?:!�+B%0)#!
*(!$%>)*%!*#,#-?:!�$%/*%&-?!+!*#&-%F,+2%&-?!
2&(!/#2*%!)#)3-!&2%+!/(>3'?-#-.:!;(F,#&!3!|**.!
(&-?!>#1(,#-('?*.F!B%''(B-+2�!&%-/3)*+B+!$%!
+>0%-%2'(*+I! &2(,(FG! )+>#F*(/.G! -%/0%2.(!
$/()&-#2+-('+G! B3/?(/G! #! 2()?! B%0)#L-%!
2&(! *#,+*#'%&?! &! 1#'(*?B%0%! )%1#H*(0%!
$/%+>2%)&-2#G!0)(!|**#!2&(!)('#'#!&#1#�!&#1#!
%-'+2#'#! &2(,+G! %J%/1'8'#G! 3$#B%2.2#'#! +!
$/%)#2#'#:! ;(F,#&! %*#! *(! %&-#*#2'+2#(-&8!
*#!)%&-+0*3-%1G!#!$/%)%'@#(-!/#>2+2#-?!&2%F!
<+>*(&:

z'?0#!�#&+'?(2*#!K#'#4%2#
HIJ%-K'L'Z-[NIT%"-'S"JPUK,M"'["'MR/$\IM$%I]'/$KK$&R'
"M"\-UY' ["#I&"/"M^' "._/O"M' I' [/V^' K' ["KN-&_]\-U'
[/"&$`-UV

! z'?0#! �#&+'?(2*#! /%)+'#&?! 2! 0%/%)(!
�3B%2&B%1! K%&B%2&B%F! %<'#&-+G! $%>@(!
$(/((4#'#!2!}%'%1(*&B+F!/#F%*:!z*#!$%'3,+'#!
&/()*((! $/%J(&&+%*#'?*%(! %</#>%2#*+(G!!
)%'0+(! 0%).! /#<%-#'#! H-3B#-3/%1L1#'8/%1G!
$#/#''('?*%! 2('#! &('?&B%4%>8F&-2(**.(!
/#<%-.! 2! %)*%1! +>! ,#&-*.4! $/+3&#)(<*.4!

0^lm^\nn\)no[^lpoq\qro^ls\qot)uvt)wZqxoq)y^Zuy^oqon\zZvZ{ OAN$"RB(BN').$"C$(+)Q"$)g"+'B%'B/$'.$'B'#$F

! j^_! �XXQ�R! iZRcXORR! cR! RZ[[ORR`ZPPU!
]V^_cX]!\ORhcSO!^`!SNO!_^VP\!O[^X^Yc[![VcRcR:!MNO!
QRR^VSYOXS!^`!hV^\Z[SR!]V^_RG!QX\!SNO![PcOXS!iQRO!
]V^_R:! j^_!�XXQ! ^``OVR! YQXU! \c``OVOXS! [QX\POR!
^`! WQVc^ZR! RSUPOR! QX\! Rc�OR:! MNOVO! QVO! _O\\cX]!
[QX\PORG! cXSOVc^V! [QX\PORG! gQRSOVG! pNVcRSYQRG!
QXXcWOVRQVU! [QX\PORG! cX! RN^VSG! [QX\POR! `^V! QXU!
^[[QRc^X:! MNO! hV^\Z[SR! QVO! hVOROXSO\! ^X! SNO!
_Oi�! ___:VQ\Z]QX:VZ:! MNO! [QX\POR! QVO! iOcX]!
R^P\!cX!RS^VORG!_O\\cX]!RQP^XRG!pQSN^Pc[!QX\!^SNOV!
[NZV[NORG!QX\!QPR^!SNV^Z]N!cX\cWc\ZQP!̂ V\OVR!YQ\O!
^XPcXO:!pZVVOXSPU!�XXQ!hPQXR!S^!^hOX!QX!Q\\cSc^XQP!
^`n[O!SNQS!_^ZP\!iO!VORh^XRciPO!`^V!YQXZ`Q[SZVcX]!
QVScn[cQP!  ^_OVR! _Nc[N! QVO! XO[ORRQVU! `^V! [QX\PO!
\O[^VQScX]:

! �XXQ! cR! WOVU! NQhhU! _cSN! SNO! _^Vf! RNO! cR!
\^cX]!QR!cS!iVcX]R!NOV!i^SN!hPOQRZVOG!QX\!nXQX[cQP!
RZhh^VS:! �OV! _cRN! S^! QPP! _^YOX! _N^G! YQUiOG!
X^_!QVO!cX!\c`n[ZPS!Pc`O!QX\!nXQX[cQP!RcSZQSc^X!cR!S^!
XOWOV!P^RO!N^hO!QX\!XOWOV!]OS!\cR[^ZVQ]O\:!�XXQ!
iOPcOWOR!SNOVO!cR!Q!NZ]O!h^SOXScQP!cX!OQ[N!hOVR^XG!
QX\!cS!RN^ZP\!iO!VOPOQRO\:!dNO!RQUR!SNQS!cS�R!XOWOV!
PQSO! S^! iO]cX! R^YOSNcX]! XO_! cX! Pc`O:! qOVRcRSOX[O!
QX\!`QcSN!QXU_QU!_cPP!]cWO!SNO!h^RcScWO!VORZPSR:!j^_!
�XXQ! NQR! Q! VOYQVfQiPO! SOQY�! _^VfOVR! YQfcX]!
[QX\PORG! \ORc]XOVRG! RQPOR! VOhVOROXSQScWORG! QX\!
Q! [^ZVcOV:!�ZS! c`! P^^f!iQ[f!QPP! ^`! SNcR! RSQVSO\!_cSN!
SNO!RYQPP!hV^\Z[Sc^X!iQRO\!QS!N^YO!_NOVO!�XXQ!
\c\! OWOVUSNcX]! iU! NOVROP`:! dNO! YQ\O! [QX\PORG!
\O[^VQSO\!SNOYG!_VQhhO\G!hQ[fO\G!QX\!R^P\:!j^_!
RNO!cR!X^S!]^cX]!S^!RS^h!QS!SNcR!h^cXSG!iZS![^XScXZOR!
S^!\OWOP^h!NOV!iZRcXORR:

�P]Q!oQPQN^WQ
W8D:A2DD' L' a>9b>8D2' ?37:F:9c' ?>=' B=>d:AB' ;2B293eF2D'
f9>439>2D^'78784e2=D^'297Vg'3AX'?>FF>d:AB'B39b2='D3F2V

! �P]Q!_QR!i^VX!cX!SNO![cSU!^`!¡NZf^WRfcU! cX!
SNO!o^R[^_!QVOQG!QX\!PQSOV!Y^WO\!S^!SNO!�^P^YXQ!
QVOQ:! dNO! OQVXO\! Q! \O]VOO! cX! SNO! hV^`ORRc^XQP!
SO[NXc[QP!R[N^^PG!QX\!`^V!YQXU!UOQVR!NQR!_^VfO\!
QR! Q! hPQRSOVOV! QX\! N^ZRO! hQcXSOV:! �S! SNO! RQYO!
ScYO! �P]Q! \c\! Q]Vc[ZPSZVQP! _^Vf! ^X! Q! hVcWQSO!
RYQPPN^P\cX]:!MNcR!RfcPP!iO[QYO!WOVU!ZRO`ZP!`^V!NOV!
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4%>8F&-2:! �-%! 31(*+(! (F! $/+0%)+'%&?! $%>@(G!
B%0)#!)/3>?8!$%&%2(-%2#'+!z'?0(!�#&+'?(2*(!
$%&-/%+-?!&%<&-2(**%(!-($'+,*%(!4%>8F&-2%!+!
>#*8-?&8!2./#A+2#*+(1!%2%A(F:

! z'?0#! �#&+'?(2*#!
%)+*%B#8! $(*&+%*(/B#G! <(>!
)(-(F:! z-! >*#B%1.4! %*#!
3>*#'#! %! �(B%11(/,(&B%1!
$#/-*(/&-2(! $%))(/@B+!
<+>*(&#!56*-(0/#9G!2!#$/('(!
�DDC!0%)#!$/+*8'#!3,#&-+(!2!
1#&-(/LB'#&&(! $%! %&*%2*.1!
<+>*(&L*#2.B#1G! 0)(!
$%'3,+'#! %&*%2*.(! >*#*+8G!
*(%<4%)+1.(!!)'8!!*#,#'#
$/()$/+*+1#-('?&B%F!
)(8-('?*%&-+:! ;! B%1#*)%F!
()+*%1.H'(**+B%2! z'?0#!
�#&+'?(2*#! *#$+&#'#!
<+>*(&L$'#*! +! %</#-+'#&?! 2!
�=!56*-(0/#9!>#!>#F1%1:

! �! 1#(! �DDC! 0%)#!
z'?0#! �#&+'?(2*#!
>#B%*,+'#! &('?&B%4%>8F&-2(**.(! B3/&.!
$%! 1(-%)3! K+--'#F)(/#G! /#>/#<%-#**%13!
1(@)3*#/%)*.1!B%*&3'?-#*-%1!!!$%!&('?&B%13!
4%>8F&-23!)%B-%/%1!¢@(FB%<%1!K+--'#F)(/%1:!
�-%! &%2/(1(**#8! -(4*%'%0+8G! )#IA#8!
0#/#*-+/%2#**%!2.&%B+(!3/%@#+!�B%'%0+,(&B+!
,+&-.4!%2%A(F:!�!+I*(!>#82B#!*#!>#(1!<.'#!
$/+*8-#!+!3-2(/@)(*#:

! =%'3,+2!*(%<4%)+1%(!J+*#*&+/%2#*+(G!
z'?0#! �#&+'?(2*#! $/%)%'@+'#! /#>2+-+(!
$/%(B-#�! <.'%! >#2(/H(*%! &-/%+-('?&-2%!
-($'+E.!+!2!+I'(!3@(!&%</#*!$(/2.F!3/%@#F:!
�&8! $/%)3BE+8G! 2./#A+2#(1#8! 2! -($'+E(G!
�B%'%0+,(&B+!,+&-#8G!%<'#)#(-!$/(2%&4%)*.1+!
2B3&%2.1+!B#,(&-2#1+:

! �-%-!1%'%)%F!<+>*(&!82'8(-&8!&%E+#'?*%!
%-2(-&-2(**.1:! �#&('(*+(! $%'3,+'%!
2%>1%@*%&-?!$/+%</(-#-?!$%!/#>31*.1!E(*#1!
2.&%B%B#,(&-2(**3I!&('?4%>$/%)3BE+I:!
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PQSOV!_NOX!NOV!`VcOX\R!Q\WcRO\!�P]Q!�QRcPcOWXQ!S^!
iZcP\!Q!N^SN^ZRO!QX\!S^!RSQVS!]V^_cX]!WO]OSQiPOR:

! �P]Q! cR! X^S! YQVVcO\G! RNO! cR!
VOScVO\!QX\!NQR!X^![NcP\VOX:!aX!
�hVcP! ^`! �DDC! RNO! hQVSc[chQSO\!
cX! Q! YQRSOV! [PQRR! ^X! [^VO!
iZRcXORR! RfcPPR! _NOVO! RNO!
VO[OcWO\! SNO! iQRc[! fX^_PO\]O!
XO[ORRQVU! `^V! RSQVScX]! Q!
iZRcXORR:!�P^X]! _cSN! NOV! PcfOL
YcX\O\! `VcOX\R! �P]Q! _V^SO! Q!
iZRcXORRLhPQX! QX\! QhhPcO\! `^V!
Q!P^QX!`V^Y!aXSO]VQ:

! aX! oQU! ^`! �DDC! �P]Q! S^^f!
Q! [^ZVRO! ^X! Q\WQX[O\!
Q]Vc[ZPSZVQP!YOSN^\R!\OWOP^hO\!
iU!SNO!cXSOVXQSc^XQP!Q]Vc[ZPSZVO!
Q\WcROV!\^[S^V!£Q[^i!ocSSPOc\OV:!
aS! cR!Q!Y^\OVX!SO[NX^P^]U!SNQS!
QPP^_R! NQWcX]! Nc]N! W^PZYO!
NQVWORS! ^`! O[^P^]c[QPPU! hZVO!

WO]OSQiPOR:!aX!£ZXO!NOV!QhhPc[QSc^X!`^V!Q!P^QX!_QR!
Q[[OhSO\!QX\!QhhV^WO\:

! ecSN! SNO! XO[ORRQVU! `ZX\R! VO[OcWO\! QR! Q!
P^QX! �P]Q! [^XScXZO\! NOV! hV^�O[S! \OWOP^hYOXS:!
lcXQPPU!SNO!N^SN^ZRO![^XRSVZ[Sc^X!_QR![^YhPOSO\!
QX\! cX! £ZPU! SNOU! QPVOQ\U! VOQhO\! SNO! nVRS! [V^h:!
�PP! ! SNO!hV^\Z[Sc^X!iOcX]!]V^_X! cX! SNO!N^SN^ZRO!
cR! O[^P^]c[QPPU! hZVO! QX\! NQR! Ok[OPPOXS! OQScX]!
�ZQPcScOR:

! MNcR!U^ZX]!iZRcXORR!cR!R^[cQPPU!VORh^XRciPO:!
lcVRS!^`!QPP![ZRS^YOVR!X^_!NQWO!QX!^hh^VSZXcSU!S^!
hZV[NQRO!Nc]NL�ZQPcSU!Q]Vc[ZPSZVQP!hV^\Z[SR!QS!SNO!
VOQR^XQiPO!hVc[OR:!
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p#'+1#!;3'-#*%2*#!¢#*+'%2#
HIJ%-K'L'h-#"%,'M-/S%-U'"&-`&R^'#-S"MRS'IJ&-NIUV

! ;#'+1#! /%)+'#&?! 2! }./0.>&-#*(:! �!
HB%'(!<.'#!%-'+,*+E(FG!#B-+2*%!3,#&-2%2#'#!
2! /#>'+,*.4! %<A(&-2(**.4! 1(/%$/+8-+84:!
"#B%*,+'#! &! %-'+,+(1! �=��G! $%'3,+2!
&$(E+#'?*%&-?!�'(B-/+B#!+!2.3,+2!2!$/%E(&&(!
%<3,(*+8! /3&&B+F! 8>.B:! =%&'(! �-%0%! ;#'+1#!
$(/((4#'#! 2! 7%&&+I:! �! ¤/%&'#2'(! /#<%-#'#!
*#! J#</+B(! 5}/#&*.F! $(/(B%$9G! >#*+1#'#&?!
%<A(&-2(**%F!)(8-('?*%&-?I:

! "#-(1! $(/((4#'#! 2! ¥(*+*0/#)! +! -#1!
/#<%-#'#! 2! &-/%+-('?*%F! %/0#*+>#E++G!
3,#&-2%2#'#! 2! &-/%+-('?&-2(! z'+1$+F&B+4!
%<¦B-%2! §B! z'+1$+#)(L�D¨! +! $#/#''('?*%!
3,+'#&?! 2! +*&-+-3-(! *#! +&-%/+,(&B%1!
J#B3'?-(-(:! �&'.H#2! %<! |¤K(G! 3(4#'#! &!
$%)/30%F! 2! ©@*3I! ¤B3-+I! *#! &-/%+-('?&-2%!
|13/%L¤B3-&B%F! 1#0+&-/#'+:! =%>@(! $%!
&%&-%8*+I! >)%/%2?8! 2.*3@)(*#! <.'#! 3F-+!
+>! &-/%+-('?*%F! &J(/.! +! *#,#'#! >#*+1#-?&8!
-%/0%2'(F! &*#,#'#! B#B! *#(1*.F! /#<%-*+BG! #!
$%>@(!%-B/.'#!2!¤B3-++!&%<&-2(**%(!)('%:

! =(/((4#2! 2! K%&B23G! ;#'+1#! *#,#'#!
/#<%-#-?! 2! &%E+#'?*%F! &J(/(�! %*#! $%1%0#(-!
$%@+'.1! 'I)81G! 1#'%%<(&$(,(**.1! &(1?81:!
�2+)(2G! ,-%! 2! &(1?84! &! *+>B+1! )%4%)%1! (&-?!
*3@)#! 2! 3&'30#4! #-('?(G! /(H+'#! >#*8-?&8!
H2(F*.1! <+>*(&%1:! �()?! $/%A(! +! )(H(2'(!
$(/(H+-?! +! )%*%&+-?! +1(IA+(&8! 2(A+G! ,(1!
$%B3$#-?!*%2.(:!6!;#'+1#!/(H+'#!$/()'%@+-?!
-#B3I! 3&'303! *#&('(*+I:! �%! <(>! ,?(FL'+<%!
$%1%A+G! <(>! J+*#*&%2%F! <#>.! �-%! <.'%!
*(2%>1%@*%!*#,+*#-?:

! �! B%*E(! $/%H'%0%! 0%)#! ;#'+1#! 3>*#'#!
%<! 56*-(0/(9G! $%&(-+'#! 1#&-(/LB'#&&.! $%!
$/()$/+*+1#-('?&-23G!*#$+&#'#!<+>*(&L$'#*!+!
$%'3,+'#!>#(1!*#!%-B/.-+(!&%<&-2(**%0%!)('#:
�#! )#**.F! 1%1(*-! 3@(! 2()(-&8! *(<%'?H#8!
/#<%-#�! $/+*+1#I-&8! >#B#>.! *#! /(1%*-!
2(/4*(F!%)(@).G!1(4%2.4!+>)('+F:!}%'+,(&-2%!
B'+(*-%2!/#&-(-:!�!$'#*#4!(&-?!+!/#&H+/(*+(!
H-#-#! /#<%-*+B%2:! �#B@(! ;#'+1%F! +! ((!
()+*%1.H'(**+B#1+! <.'#! %/0#*+>%2#*#!
*#! %)*%1! +>! /.*B%2! K%&B2.! -%/0%2#8! -%,B#G!
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dQPcYQ!~QXcP^WQ
W8D:A2DD'L'>892='B3=42A9D'3AX'?8=D'=2i3:=V

! dQPcYQ! _QR! i^VX! cX! �UV]U�RSQX:! dNO! NQ\!
SNO!Nc]NORS!]VQ\OR!QS!R[N^^P!QX\!_QR!WOVU!Q[ScWO!
cX! hZiPc[! QX\! R^[cQP! Pc`O:! dNO! POQVXO\! S^! iO[^YO!
QX!OPO[SVc[cQX!QX\!VO[OcWO\!SNO!iORS!VOh^VS!^X!NOV!
RSZ\UcX]:! ~ZVcX]! NOV! RSZ\U! RNO! POQVXO\! bZRRcQX!
PQX]ZQ]O!QPR^:!�`SOV!NOV!]VQ\ZQSc^X!dQPcYQ!Y^WO\!
S^!bZRRcQ:!�S!nVRS!RNO!_^VfO\! aX!sQV^RPQWP!QS! SNO!
`Q[S^VU!QX\!_QR! cXW^PWO\! cX![^YYZXcSU!_^Vf!QX\!
hZiPc[!Q[ScWcScOR:
! mQSOV! dQPcYQ!Y^WO\! S^! mOXcX]VQ\! §X^_! �!
dS:LqOSOVRiZV]¨!QX\!_^VfO\!SNOVO!cX!Q![^XRSVZ[Sc^X!
[^YhQXUG! cXW^PWO\! cX! iZcP\cX]! SNO! �PUYhc[! RcSOR!
§�PUYhc[RL�D¨! QX\! QPR^! RSZ\cO\! NcRS^VU! QS! QX!
cXRScSZSO:!�`SOV!RNO!NOQV\!Qi^ZS!�YZVLsQfZS!QVSOVcQP!
V^Q\! [^XRSVZ[Sc^X! QX\! _OXS! SNOVO! S^! _^Vf:! mQSOV!
\ZO!S^!R^YO!NOQPSN!cRRZOR!dQPcYQ!NQ\!S^!�ZcS!NOV!
�^i!cX![^XRSVZ[Sc^X!iZRcXORR!QX\!OX]Q]O\!cX!SVQ\O!
QS!nVRS!QR!QX!OYhP^UOO!QX\!R^YO!ScYO!PQSOV!RSQVSO\!
NOV!^_X!RYQPP!iZRcXORR!cX!sQfZScQ:
! �`SOV! Y^WcX]! S^! o^R[^_G! dQPcYQ! \O[c\O\!
S^!_^Vf! cX! SNO!QVOQ!^`!R^[cQP! ROVWc[OR:!gYhP^UO\!
iU!o^R[^_! [cSU! ]^WOVXYOXS! RNO! RSQVSO\! NOPhcX]!!
VOScVO\!hO^hPO!QX\!XOO\U!`QYcPcOR:!MNV^Z]N!NOV!�^i!
VORh^XRcicPcScOR!RNO!RQ_!SNQS!cX!P^_!cX[^YO!̀ QYcPcORG!
QY^X]!YQXU!^`!SNO!hO^hPO!SNQS!RNO!S^^f![QVO!`^V!
SNOVOG! _OVO! XOO\R! `^V! SQcP^VR! §RO_cX]¨! ROVWc[OR:!
dNO!SNOX!\O[c\O\!S^!RSQVS!RO_cX]!iZRcXORR!cX!^V\OV!
S^!YOOS! SN^RO! XOO\R:! aX! `Q[S! cS! cR!YZ[N! [NOQhOV!
S^! VOhQcV! ^V! VOX^WQSO! SNO! [P^SNOR! SNQS! hO^hPO!
QPVOQ\U!NQWO!SNQX!iZU!XO_!^XOR:!d^!dQPcYQ!YQ\O!
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0)(! /(#'+>3I-&8! -%2#/.G! $/%+>2()(**.(! 2!
}+/0+>++:

! =/+1(,#-('?*%!-%G!,-%!;#'+1#!&-#/#(-&8!
-/3)%3&-/#+2#-?!+11+0/#*-%2!+>!;/()*(F!|>++!
§$/(+13A(&-2(**%G! }+/0+>++¨G! B%-%/.(G! +1(8!
%</#>%2#*+(G!$/+(>@#I-!2!K%&B23G!*%!*(!1%03-!
3&-/%+-?&8!$%!&2%(F!&$(E+#'?*%&-+:

! �#B@(! ;#'+1#! $%%A/8(-! 1%'%)(@?! +>!
,+&'#! +11+0/#*-%2! $/+4%)+-?! *#! 1#&-(/L
B'#&&.! 56*-(0/.9G! ,-%<.! %*+! 1%0'+!
$%'3,+-?! *(%<4%)+1.(! >*#*+8! +! *#2.B+G!
B%-%/.(! $%1%03-! +1! '3,H(! #)#$-+/%2#-?&8!
2! /%&&+F&B%1! %<A(&-2(G! $%2.&+-?! &2%I!
0/#1%-*%&-?!+!2!%<'#&-+!'+,*.4!J+*#*&%2G!+!2!
%<'#&-+!$/()$/+*+1#-('?&-2#G!+!�JJ(B-+2*((!
/#<%-#-?:

! ;#'+1#! >#13@(1G! +1((-! 2>/%&'3I!
)%,?!+!,(-./(4!2*3,(B:! �&(1G! B-%! )31#(-! %!
$/()$/+*+1#-('?&B%F! )(8-('?*%&-+G! ;#'+1#!
0%2%/+-�!5u&'+!B-%L-%!4%,(-!>#*+1#-?&8!&2%+1!
)('%1G!$3&-?!*(!<%+-&8�!�!'I<%1!2%>/#&-(!1%@*%!
*#,+*#-?!,-%L-%!*%2%(:!�'#2*%(!�!*(!<%8-?&8!+!
&%>)#-?!B%1#*)3!()+*%1.H'(**+B%29:

u'(*#!}+/+'(*B%!
HIJ%-K'L'#$.$JI%'&-,KQIS',"M$/"MV
!
! u'(*#!/%)+'#&?!*#!�B/#+*(G!!>#B%*,+'#!
$/%J(&&+%*#'?*%L-(4*+,(&B%(! 3,+'+A(! 2!
0%/%)(! 73<(@*%(! $%! )2%F*%F! &$(E+#'?*%&-+!
�!B#&&+/LB%*-/%'(/�$/%)#2(EG!>#-(1!/#<%-#'#!
2! -%/0%2%F! &J(/(! $%! &2%(F! &$(E+#'?*%&-+:!
�! K%&B23! u'(*#! $(/((4#'#! &! 13@(1! ª�! '(-!
*#>#):! z*#! $/%<%2#'#! &(<8! 2! -3/+&-+,(&B%1!
<+>*(&(G!*%!$%-%1!2*%2?!2(/*3'#&?!2!-%/0%2'I:!!
u'(*#!/#<%-#'#!+!&!)(-&B+1+G!+!&%!2>/%&'.1+!
-%2#/#1+! §%<32?G! -/+B%-#@¨G! *%! &! �DDª! 0%)#!
$%'*%&-?I!$(/(H'#!*#!)(-&B+F!#&&%/-+1(*-:

! �! �DD�! 0%)3! u'(*#! &! 13@(1! /(H+'+!
%-B/.-?!&%<&-2(**.F!<+>*(&:!z*+!3&'.H#'+!%<!
56*-(0/(9G! *#$+&#'+!<+>*(&L$'#*!+!$%'3,+'+!

uPOXQ!�cVcPOXf^
W8D:A2DD'L'Db>i'>?'B>>XD'?>='j:XDV

! gPOXQ!_QR!i^VX!cX!�fVQcXO:!dNO!]VQ\ZQSO\!
`V^Y! SNO! hV^`ORRc^XQP! R[N^^P! P^[QSO\! cX! bZiO�NL
X^O!_cSN! S_^!RhO[cQPScOR! L! ![QRNcOVL[^XSV^PPOV!QX\!
RQPOR!hOVR^X:!MNOX!RNO!_^VfO\!cX!SVQ\O!Q[[^V\cX]!
S^!NOV!\O]VOO:!gPOXQ!Y^WO\! S^!o^R[^_!_cSN!NOV!
NZRiQX\!ª�!UOQVR!Q]^:!dNO!SVcO\!S^!_^Vf!cX!S^ZVL
cRS!iZRcXORRG!iZS! SNOX!Q]QcX! SZVXO\!iQ[f!S^! SVQ\O!
QVOQ:!gPOXQ!_^VfO\!i^SN!_cSN! ]^^\R! `^V! [NcP\VOX!
QX\!]^^\R!`^V!Q\ZPSR!§SNO!`^^S_OQV!QX\!�OVROU¨G!iZS!
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Q! \O[cRc^X! S^! ^``OV! SNORO! ROVWc[OR:! �ZS! _cSN^ZS!
R^YO^XO�R! NOPhG! _cSN^ZS! iQRc[! nXQX[cQP! `ZX\R! cS!
_QR!X^S!h^RRciPO:
! aX!SNO!OX\!^`!PQRS!UOQV!dQPcYQ!NOQV\!Qi^ZS!
aXSO]VQ:! dNO! hQVSc[chQSO\! cX! ^XO! ^`! SNO! YQRSOV!
[PQRROR! ^X! [^VO! iZRcXORR! RfcPPR:! �`SOV! SNQS! RNO!
YQ\O! Q! iZRcXORR! hPQX! QX\! VO[OcWO\! Q! P^QX! `^V!
RSQVScX]! ^_X! iZRcXORR:!�S! hVOROXS! SNOVO! cR! R^YO!
_^Vf! cR! iOcX]! \^XO! QPVOQ\U:! ! MNOVO! QVO! ^V\OVR!
[^YcX]! `^V! VOhQcV! ^`! ^ZSOV! [P^SNcX]!QX\! `ZVR:!MNO!
�ZQXScSU! ^`! [PcOXSR! cR! ]V^_cX]:!dQPcYQ!NQR!Q!hPQX!
S^! OkhQX\! RSQ``! SOQY:!�PR^! dQPcYQ! QX\! NOV! PcfOL
YcX\O\![^PPOQ]ZOR!^hOXO\!Zh!Q!SVQ\O!Rh^S!QS!^XO!
^`! SNO! o^R[^_! SVQ\O! YQVfOSR! _NOVO! SNO! ]^^\R!
YQ\O!cX!�cV]Nc�cQ!QVO!iOcX]!R^P\:
! aS!cR!X^SO_^VSNU!S^!RQU!SNQS!dQPcYQ!SVcOR!S^!NOPh!
cYYc]VQXSR! `V^Y! pOXSVQP! �RcQ! §YQcXPUG! �cV]Nc�cQ¨!
S^! ]OS! OYhP^UO\! QR!YQXU! ^`! SNO! cYYc]VQXSR! QVO!
O\Z[QSO\G!NQWO![OVSQcX!\O]VOOR!iZS!ZXQiPO!S^!nX\!
�^iR!cX!o^R[^_!Q[[^V\cX]!S^!SNOcV!\O]VOOR:
! �PR^!dQPcYQ!OX[^ZVQ]OR!U^ZX]!cYYc]VQXSR!
S^! [^YO! S^! SNO! YQRSOVL[PQRROR! [^X\Z[SO\! iU!
aXSO]VQ! R^! SNOU! [QX! ]QcX! XO[ORRQVU! fX^_PO\]O!
QX\!RfcPPR!_Nc[N!_cPP!NOPh!SNOY!S^!Q\�ZRS!iOSSOV! S^!
bZRRcQX! R^[cOSUG! S^! VQcRO! SNOcV! Q_QVOXORR! cX! SNO!
QVOQR!^`!hOVR^XQP!nXQX[OR!QX\!OXSVOhVOXOZVRNchG!
QX\!_^Vf!O``O[ScWOPU!Y^VO!]OXOVQPPU:
! dQPcYQ!cR!YQVVcO\:!dNO!NQR!QX!Q\ZPS!\QZ]NSOV!
QX\!̀ ^ZV!Q\^VQiPO!]VQX\!\QZ]NSOVR:!dQPcYQ!RQUR!S^!
QXU^XO!_N^!cR!SNcXfcX]!Qi^ZS!]^cX]!cXS^!iZRcXORR�!
5! a`! R^YO^XO! _QXSR! S^! iO! ROP`LOYhP^UO\! NQWcX]!
NcR!^_X!iZRcXORRG!a�\!SOPP!NcY!\^!X^S!iO!Q`VQc\�!�S!
QXU!Q]O!cS!cR!h^RRciPO!S^!iO]cX!R^YOSNcX]!XO_:!MNO!
YQcX! SNcX]! cR! S^! X^S! `OQV! QX\! S^! [VOQSO! Q! RSV^X]!
SOQY!^`!PcfOLYcX\O\!hO^hPO9:
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>#(1G! B%-%/.F! 2! &%2%B3$*%&-+!
&! &%<&-2(**.1+! &/()&-2#1+!
$%>2%'+'! +1! %-B/.-?! 1#0#>+*!
-%2#/%2! )'8! *%2%/%@)(**.4:!
K#0#>+*!$/%&3A(&-2%2#'!ª!0%):!
�&B%/(!$%!&%&-%8*+I!>)%/%2?8!
u'(*#! <.'#! 2.*3@)(*#! (0%!
>#B/.-?:! "#-(1! 2! ((! @+>*+!
$%&'()%2#'! %,(*?! -8@('.F!
$(/+%)G!&28>#**.F!&!&(/?(>*%F!
<%'(>*?I! +! '+,*.1+!
$/%<'(1#1+:! �%! u'(*#!
&1%0'#! 2&(! $/(%)%'(-?G! +! 2!
*#,#'(!�DDC!0%)#!%*#!%-B/.'#!
1#0#>+*! 5�%2#/.! )'8! )(-(F9:!
�! )(B#</(! �DDC! 0%)#! u'(*#!
&*%2#!%</#-+'#&?!2!56*-(0/39!
>#! >#F1%1!)'8! >#B3$B+!$#/-++!
)(-&B+4! -%2#/%2! +! %-B/.-+8! *%2%F! '+*++! �!
%)(@).!)'8!<(/(1(**.4:
! u'(*#! $/()'#0#(-! $%B3$#-('81!
2.&%B%B#,(&-2(**.(! -%2#/.! $%! )%&-3$*.1!
E(*#1:!=/(+13A(&-2#!((!1#0#>+*#!2!-%1G!,-%!
u'(*#! 3,+-.2#(-! $%-/(<*%&-+! B'+(*-%2! +!
J%/1+/3(-!#&&%/-+1(*-!$%!+4!$%@('#*+81:!;!
B#@).1! $%B3$#-('(1! 3! u'(*.! &B'#).2#I-&8!
-($'.(G! )/3@(&B+(! %-*%H(*+8:! }-%! &)('#'!
$%B3$B3!2!((!1#0#>+*(!4%-8!<.!/#>G!2*%2?!-3)#!
2%>2/#A#(-&8:! �#B+1! %</#>%1! /#&-(-! ,+&'%!
$%&-%8**.4!$%B3$#-('(FG!/#>2+2#(-&8!1#0#>+*G!
32('+,+2#(-&8! #&&%/-+1(*-! +! -%2#/%%<%/%-:!
¢(2+>!u'(*.G!B%-%/.F!$%1%0#(-!(F!*(!3*.2#-?!
+!)2+0#-?&8!2$(/()G!L!5�+B%0)#!*(!&)#2#F&8�9:

�3'?&+*#!K.H'8B%2#G!u'(*#!w#)((2#
HIJ%-K'L'K$N"%'Q_S"%%"U'#-k-NIV

! =%)/30+!u'(*#!+!�3'?&+*#!3,#&-2%2#'+!2!
%)*%1!+>!$(/2.4!1#&-(/LB'#&&%2!$%!%&*%2*.1!
<+>*(&L*#2.B#1! 2! �DD«! 0%)3:! �! )(B#</(!
-%0%! @(! 0%)#! %*+! 2>8'+! 2! 56*-(0/(9! >#(1! 2!
/#>1(/(! �D:DDD! /3<'(F! §¬ªG�CD¨! *#! %-B/.-+(!
&%<&-2(**%0%! )('#:! =%&'(! �-%0%! $%)/30+!
%-B/.'+! 2! %)*%1! +>! $%)1%&B%2*.4! 0%/%)%2!
&#'%*!B34%**%F!1(<('+G!0)(!$%B3$#-('81!-#B@(!
$/()'#0#'+&?! )+>#F*(/&B+(! 3&'30+:! ;#'%*!
%-B/.-!+!$%!&(F!)(*?:
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RcX[O!�DDª!RNO!`^[ZRO\!^XPU!^X!
[NcP\VOX�R!QRR^VSYOXS:
! aX!�DD�!gPOXQ!QP^X]!_cSN!NOV!
NZRiQX\! \O[c\O\! S^! RSQVS! ^_X!
iZRcXORR:! MNOU! NOQV\! Qi^ZS! aXL
SO]VQG!YQ\O!Q!iZRcXORRLhPQX!QX\!
SNOX! VO[OcWO\! Q! P^QXG! _Nc[N! cX!
Q]]VO]QSO! _cSN! SNOcV! ^_X! `ZX\R!
QPP^_O\! SNOY! S^! ^hOX! Q! RN^h!
ROPPcX]!]^^\R! `^V!XO_i^VXR:!MNO!
RN^h!NQR!OkcRSO\!̀ ^V!ª!UOQV:!d^^X!
Q`SOV!SNQS!\ZO!S^!NOQPSN!hV^iPOYR!
gPOXQ! NQ\! S^! [P^RO! \^_X! SNO!
RN^h:!MNOX!SNOVO!_QR!Q!WOVU!\c`L
n[ZPS!ScYO!cX!gPOXQ�R!Pc`O!VOPQSO\!S^!
QX!OkSVOYOPU!ROVc^ZR!cPPXORR!QX\!
[VcSc[QP! hOVR^XQP! hV^iPOYR:! �ZS!
gPOXQ!YQXQ]O\! S^!^WOV[^YO!QPP!

SNOROG!QX\!cX!SNO!iO]cXXcX]!̂ `!�DDC!RNO!̂ hOXO\!Zh!
Q!XO_!RN^h!^`!]^^\R!`^V![NcP\VOX:!aX!~O[OYiOV!^`!
�DDC!gPOXQ!QhhPcO\!̀ ^V!Q!RO[^X\!P^QX!̀ V^Y!aXSO]VQ!
`^V!hZV[NQRcX]![^XRc]XYOXS!^`!]^^\R!`^V![NcP\VOX!
QX\!^hOXcX]!Q!XO_!PcXO!�!YQSOVXcSU![P^SNOR:
! gPOXQ! ROPPR! Nc]NL�ZQPcSU! ]^^\R! _cSN! VOQL
R^XQiPO! hVc[OR:! MNO! Q\WQXSQ]O! ^`! SNcR! RN^h! cR!
SNQS! gPOXQ! [^XRc\OVR! [PcOXSR! XOO\R! QX\! YQfOR!
SNO! QRR^VSYOXS! Q[[^V\cX]! S^! SNOcV! _cRNOR:! ecSN!
OQ[N! ^`! NOV! [PcOXSR! gPOXQ! iZcP\R! _QVYG! `VcOX\PU!
VOPQSc^XRNchR:eN^! hZV[NQRO\! R^YOSNcX]! cX! NOV!
RN^h!^X[OG!_^ZP\![^YO!iQ[f!Q]QcX:!MNO!XZYiOV!
^`! VO]ZPQV!iZUOVR!]V^_RG! SNO!RN^h!\OWOP^hRG! SNO!
QRR^VSYOXS!QX\![^YY^\cSU![cV[ZPQSc^X!cX[VOQROR:!
gPOXQ�R! Y^SS^G! _Nc[N! NOPhR! NOV! S^! X^S! \ORh^X\!
QX\!Y^WO!`^V_QV\!�!vjOWOV!]cWO!Zh�x

rZPRcXQ!oURNPUQf^WQG!gPOXQ!lQ\OOWQ!
W8D:A2DD'L'l:97b2A'm8=A:98=2'D3F>>AV

! M_^! `VcOX\RG! gPOXQ! QX\! rZPRcXQ! hQVSc[cL
hQSO\! cX!^XO!^`!^ZV!nVRS!YQRSOVL[PQRROR!^X![^VO!
iZRcXORRLRfcPPR!cX!�DD«:!aX!~O[OYiOV!^`!�DD«!SNOU!
S^^f!Q!P^QX!^`!�D:DDD!VZiPOR!§¬ªG�CD¨!`V^Y!aXSO]VQ!
`^V! RSQVScX]! SNOcV! ^_X! iZRcXORR:!�`SOV! SNQS! gPOXQ!
QX\!rZPRcXQ!^hOXO\!Zh!Q!fcS[NOX! `ZVXcSZVO!RN^h!
_cSN!\ORc]X! ROVWc[OR!QWQcPQiPO:!MNQS! RN^h! cR! RScPP!
^hOVQScX]:!aS�R!P^[QSO\!cX!^XO!^`!SNO!o^R[^_!QVOQ!
S^_XR:
!
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! aX!�DD�!Q`SOV!RZ[N!Q!RZ[[ORR`ZP!RSQVS!rZPL
RcXQ!QX\!gPOXQ! S^^f!Q!RO[^X\! P^QX! `V^Y! aXSO]VQ!
QX\!SVcO\!S^!^hOVQSO!Q!RO[^X\!RcYcPQV!cXSOVc^V!RN^h!

cX!QX^SNOV!hPQ[O!^`!o^R[^_!RZiZViR:!
�ZSG! ZX`^VSZXQSOPUG! _NOX! SNO! _^VP\!
nXQX[cQP! [VcRcR! NQhhOXO\! cS! Q``O[SO\!
SNOcV! iZRcXORR:! MNO! OXSVOhVOXOZVR!
YQ\O!Q!\O[cRc^X!S^![P^RO!\^_X!SNOcV!
RO[^X\!RN^h!QX\![^X[OXSVQSO\!SNOcV!
O``^VSR! ^X! SNO! \OWOP^hYOXS! ^`! SNOcV!
nVRS! cXSOVc^VLRN^h! SNQS! cR! `QcVPU! RZ[L
[ORR`ZP:

!�^SN!gPOXQ!QX\!rZPRcXQ!QVO!YQVVcO\G!
QX\! i^SN! NQWO! [NcP\VOX:! MNOcV! ^_X!
iZRcXORR!NOPhR!SNOY!S^!Q\\!S^!`QYcPU!
iZ\]OSR!QX\!S^!VOQPc�O!SNOcV![VOQScWO!
QX\!OXSVOhVOXOZVcQP!h^SOXScQPR:

MQYQVQ!~^PUQ
W8D:A2DD'L'n=>72=c'Db>i

! MQYQVQ! cR! SNO! ^_XOV! ^`! Q! RYQPP! ]V^[OVU!
RS^VO!cX!~YcSV^W!cX!SNO!!o^R[^_!VO]c^X:!aX!~O[OYL
iOV! �DD�!MQYQVQ! S^^f! Q! CD:DDD! VZiPOR! §¬�G«DD¨!

P^QX!`V^Y!aXSO]VQ!S^!hZV[NQRO!hV^\L
Z[S!QX\!cXWOXS^VU!`^V!SNO!RN^h:

!MQYQVQ!cR!Q!�X\!]V^Zh!cXWQPc\!§ROVcL
^ZRPU! NQ\c[QhhO\¨G! _c\^_G! QX\! NQR!
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)(8-('?*%&-+�! &J(/#! 3&'30! §T�¶¨! +! -%/0%2'8!
§T�¶¨:! �-%! %<3&'%2'(*%! /#>1(/#1+! <+>*(&#:!
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ROYcXQVR:!eO!`^ZX\!SNQS!SNO!hOV[OXSQ]O!^`!hO^hPO!
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^XPU!DG�¶!^`!VORh^X\OXSR![P^RO\!SNOcV!iZRcXORROR:

! �ZV!hQVSc[chQXSR!hVO`OV!S_^!iZRcXORR!nOP\R�!
ROVWc[O! nOP\! §T�¶¨! QX\! SVQ\O! §T�¶¨:!MNO! [N^c[O!
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§SNcR!cR!`^V!hQVSc[chQXSR!^`!lcXQX[cQP!mcSOVQ[U!ROYcXQV¨
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*+B#B!*(!%-/#>+'&8!*#!+4!)(8-('?*%&-+:!ª�G�¶!
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iOS_OOX! ^XO! UOQV! QX\! SOX! UOQVR:! o^RS! ^`! SNOY!
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! TD:T¶! ^`! ^ZV! hQVSc[chQXSR! RQc\! SNQS! SNOcV!
iZRcXORR!cR!R^[cQPPU!VORh^XRciPO:!MNOU!SQfO!hQVS!cX!
R^[cQP!hV^]VQYR!RZ[N!QR!`VOO!YQRRQ]O![^ZVRO!`^V!
[NcP\VOX!_cSN! \cRQicPcScOR! cX! SNO! UOQV! ^`! SNO! [NcP\G!
`VOO!YQRSOV![PQRROR!^X!SQiPO!ROSScX]!`^V!^VhNQXR!cX!
SNO!p^^f!d[N^^P:!

! MNO!O[^X^Yc[![VcRcR!NQR!Q``O[SO\!iZRcXORR!
^`! TCGT! ¶! VORh^X\OXSR:! ��G�! ¶! QXR_OVO\! SNQS!
O[^X^Yc[![VcRcR!\c\!X^S!Q``O[S!SNOYG!QX\!ª�G�¶!!RQc\!
SNQS!SNO![VcRcR!cYhQ[SO\!SNOcV!iZRcXORR!h^RcScWOPU:

! qQVSc[chQXSR! ^`! ^ZV! lcXQX[cQP! mcSOVQ[U!
ROYcXQVR! RQc\! SNQS! iO`^VO! SNO! ROYcXQV! SNOU!
hPQXXO\! SNOcV! RQWcX]R! `^V! Q!_OOf!^V! `^V! Q!Y^XSN!
iZS! X^_! SNOU!\^!hPQXXcX]! `^V! NQP`! Q! UOQV! QNOQ\:!!
MNcR!hPQXXcX]!NOPhR!SNOY!S^!NQWO!nXQX[cQP!RSQicPcSU!
cX!SNOcV!`QYcPcOR:!

! lcVRS!^`!QPPG!^ZV!ROYcXQVR!NOPh!hO^hPO!S^!]OS!
XO_!fX^_PO\]O!QX\!RfcPPR:!�ZS!QPR^G!̂ ZV!hQVSc[chQXSR!
RQc\!SNQS!_O!OX[^ZVQ]O!SNOcV!OXSVOhVOXOZVcQP!RhcVcSG!
]cWO!SNOY!h^RcScWO!QSScSZ\O!S^!WQVc^ZR!YO[NQXcRYR!
^`!Y^XOU!YQXQ]OYOXS!QX\!S^!iQXf
ROVWc[OR:
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SNOX!SNOU![QX!hQVSc[chQSO
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[^YYZXcScOR:
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�#B+(! %/0#*+>#E++! B#B! v6*-(0/#x! )('#I-! <'#0%(! )('%:!
=%))(/@B#! $/()$/+*+1#-('?&-2#! L! �-%! H#0! B! 3&$(43G!
%&%<(**%! 2! *#H(! -8@('%(! 2/(18:! �-#! %/0#*+>#E+8!
$%1%0'#!1*(!2!<3B2#'?*%1!&1.&'(!&'%2#!2&-#-?!*#!*%0+:!
z*#!$%))(/@+-!+!2#&G!$%B#!2.!*(!$%,32&-23(-(!-2(/)3I!
$%,23!$%)!*%0#1+:

;%-/3)*+B#1! 6*-(0/.! *(2(/%8-*.1! %</#>%1! 3)#(-&8!
&%21(A#-?! 2! &2%(F! /#<%-(! 2.&%B+F! $/%J(&&+%*#'+>1G!
0'3<%B+(! >*#*+8! +! %$.-! 2! <+>*(&(! &! -($'%-%FG!
,('%2(,*%&-?I!+!*#&-%8A(F!>#<%-%F!%!B#@)%1!B'+(*-(:!
61(**%! 2! �-%1! *3@)#I-&8! 1*%0+(! $/()$/+*+1#-('+G!
B%-%/.(! )('#I-! $(/2.(! H#0+! 2! <+>*(&(G! #! %&%<(**%!
-(G! B-%! 2%!1*%0%1! '+H(*! �-%0%! -($'#! 2! &2%(F! %<.,*%F!
@+>*+�!%)+*%B+(!1#-(/+G!2.$3&B*+B+!/(#<+'+-#E+%**.4!
E(*-/%2! §<.2H+(! *#/B%1#*.! +'+! >#B'I,(**.(¨G!
+11+0/#*-.:!7%&&+F&B%(!%<A(&-2%!,#&-%!%--%/0#(-!+4G!#!
v6*-(0/#x!)#(-!+1!2(/3!2!&(<8!+!*%2.F!H#*&!2!@+>*+:

�/(*+*0+G! B%-%/.(! v6*-(0/#x! $/%2%)+'#! )'8! 'I)(F! &!
+*2#'+)*%&-?IG! <.'+! %,(*?! $%'(>*.:=%&'(! *+4! 2&(!
3,#&-*+B+!&(/?(>*%!>#)31#'+&?!%<!%-B/.-++!&%<&-2(**%0%!
<+>*(&#G!#!1*%0+(G!B#B!1.!>*#(1G!$/()$/+*8'+!*#!�-%1!
$3-+! 3@(! $(/2.(! H#0+:y3)(1! /#).! +! )#'?*(FH(13!
&%-/3)*+,(&-23! 2! 2%$/%&#4! &%E+#'?*%F! +*-(0/#E++!
'I)(F!&!+*2#'+)*%&-?IG!-:B:-(!>*#*+8:!B%-%/.(!)#(-!�=!
v6*-(0/#xG!$%>2%'8I-!+1!+>1(*+-?!&2%I!@+>*?:

;! �(B%11(/,(&B+1! $#/-*(/&-2%1! v6*-(0/#x! 1.!
&%-/3)*+,#(1! 3@(! *(! $(/2.F! 0%):K.! $/%2%)+'+!
&%21(&-*.(! 1(/%$/+8-+8G! 1#&-(/LB'#&&.! $%! %&*%2*.1!
<+>*(&L*#2.B#1G! $%! J+*#*&%2%F! 0/#1%-*%&-+G!
$/%2%)+'+! B%*&3'?-#E++! $%! 2%$/%&#1! -/3)%3&-/%F&-2#!
)'8! <(>/#<%-*.4! 0/#@)#*:56*-(0/#9! $%1%0#(-! *#1!
%B#>.2#-?! $%))(/@B3! &%E+#'?*%! *(>#A+A(**.1G!
1#'%%<(&$(,(**.1! 0/#@)#*#1G! -(1G! B-%! &-#*%2+-&8!
<(>/#<%-*.1!2!*#H(!-/3)*%(G!B/+>+&*%(!2/(18:!�%$/%&!
-/3)%3&-/%F&-2#! &(F,#&! 82'8(-&8! *#+<%'((! 2#@*.1! +!
#B-3#'?*.1:! ;3A(&-23(-! )2#! $3-+! (0%! /(H(*+8�! '+<%!
3&-/%F&-2%! *#! /#<%-3! 2! B#,(&-2(! *#(1*%0%! /#<%-*+B#G!
'+<%! %/0#*+>#E+8! &#1%>#*8-%&-+G! -:! (:! %/0#*+>#E++!
&%<&-2(**%0%! )('#:! �-+! >#)#,+! 0/#@)#*#1! $%1%0#(-!
/(H#-?! *#H! E(*-/! 2! $#/-*(/&-2(! &! �=! 56*-(0/#9:!
�! /(>3'?-#-(! �-%0%! &%-/3)*+,(&-2#! /#&H+/8I-&8!
2%>1%@*%&-+! )'8! *(>#A+A(**.4! &'%(2! 0/#@)#*! 2!
%<'#&-+! %<3,(*+8G! B%*&3'?-#E+%**%F! $%))(/@B+G! #!
-#B@(! 2! %/0#*+>#E++! +! 2()(*++! $/()$/+*+1#-('?&B%F!
)(8-('?*%&-+:! °%,(-&8! $%),(/B*3-?G! ,-%G! <(>3&'%2*%G!
$#/-*(/&-2%! &! -#B+1+! %/0#*+>#E+81+! B#B! 56*-(0/#9!
)('#(-!$/()$/+*+1#(1.(!1(/.!2!/(H(*++!*#H+4!%<A+4!
>#)#,!*#+<%'((!�JJ(B-+2*.1+!+!/(>3'?-#-+2*.1+:

dZ[N! ^V]QXc�QSc^XR! QR! vaXSO]VQx! \^! WOVU! ]^^\! SNcX]!
RZhh^VScX]! RSQVSLZh! iZRcXORRYOX:gXSVOhVOXOZVRNch! RZhh^VS!
cR!Q!RSOh!S^!RZ[[ORRG!ORhO[cQPPU!QS\c`n[ZPS!ScYOR!PcfO!X^_:!MNcR!
^V]QXc�QSc^X! NQR! NOPhO\!YO! PcSOVQPPU! S^! ]OS! Zh! ^X!YU! `OOS:!
vaXSO]VQx!_cPP!RZhh^VS!U^Z!QR!_OPP!R^!U^Z![QX!`OOP!nVY!]V^ZX\!
ZX\OV!U^ZV!`OOS:

aXSO]VQ! RSQ``! YQXQ]OR! S^! [^YicXO! cX! SNOcV! _^Vf! cX! QX!
cX[VO\ciPO! _QU! Nc]N! hV^`ORRc^XQPcRYG! hV^`^ZX\! fX^_PO\]OG!
QX\!iZRcXORR!OkhOVcOX[O!_cSN!_QVYSNG!NZYQXcSUG!QX\!RcX[OVO!
[QVO!`^V!OQ[N![PcOXS:!MNQS�R!_NQS!YQXU!^`!SNO!OXSVOhVOXOZVR!
_N^!QVO!\^cX]!SNOcV!nVRS!RSOhR!cX!iZRcXORR!XOO\:!gRhO[cQPPU!
cS!QhhPcOR! SN^RO!_N^!\^X�S! `Q[O!RZ[N!QSScSZ\O! cX! SNOcV!OWOVU!
\QU!Pc`O�!RcX]PO!Y^SNOVRG!]VQ\ZQSOR!^`!VONQicPcSQSc^X![OXSOV!`^V!
\VZ]�QP[^N^P!Q\\c[SRG!cYYc]VQXSRG!OS[:!bZRRcQX!R^[cOSU!^`SOX!
VO�O[SR! SNOYG!iZS! aXSO]VQ!]cWOR!SNOY!`QcSN!QX\!XO_![NQX[O!
cX!Pc`O:

MVQcXcX]R! QX\! YQRSOV! [PQRROR! SNQS! aXSO]VQ! [^X\Z[SO\! `^V!
hO^hPO! _cSN! \cRQicPcScOR! _OVO! WOVU! cXSOVORScX]G! hVQ[Sc[QPG!
QX\!ZRO`ZP:!�`SOV! SNOY!QPP! SNO!hQVSc[chQXSR!RSQVSO\!ROVc^ZRPU!
[^XRc\OVcX]! ^hOXcX]! SNOcV! ^_X! iZRcXORRORG! QX\! YQXU! QR!
_O!fX^_G!NQWO!YQ\O!nVRS!RSOhR!^X!SNQS!_QU:eO!_cPP!iO!]PQ\!
S^![^XScXZO!^ZV![^^hOVQSc^X! cX! VOPQSc^X!^`!R^[cQP! cXSO]VQSc^X!
^`! \cRQiPO\! hO^hPOG! iO[QZRO! SNO! fX^_PO\]O! QX\! RfcPPR!
SNQSaXSO]VQ!]cWOR!NOPh!hO^hPO!S^![NQX]O!SNOcV!PcWOR:

eO�WO!iOOX![^^hOVQScX]!_cSN!aXSO]VQ!`^V!ROWOVQP!UOQVR:!eO!
[^X\Z[SO\!�^cXS!Q[ScWcScORG!YQRSOVL[PQRROR!^X![^VO!iZRcXORRL
RfcPPR!QX\!nXQX[cQP!PcSOVQ[UG!^``OVO\![^XRZPSQSc^XR![^X[OVXcX]!
OYhP^UYOXS! `^V! ZXOYhP^UO\! hO^hPO:! aXSO]VQ! NOPhR! ZR! S^!
RZhh^VS! R^[cQPPU! WZPXOVQiPOG! XOO\U! hO^hPOG! SN^RO! _N^! P^RS!
SNOcV! �^iR! \ZVcX]! ^ZV! \c`n[ZPS! ScYO! ^`! [VcRcR:! MNO! cRRZO! ^`!
OYhP^UYOXS! X^_! cR! SNO! Y^RS! cYh^VSQXS! QX\! ScYOPU:! MNOVO!
QVO! S_^!_QUR!^`! cS�R!R^PWcX]�!OcSNOV!nX\cX]!Q! �^i!QR!Q!NcVO\!
_^VfOVG! ^V! ROP`LOYhP^UYOXSG! cX! ^SNOV! _^V\R! RSQVScX]! ^_X!
iZRcXORR:! �ZV! pOXSOV! QP^X]! _cSN! aXSO]VQ! NOPhR! hO^hPO! S^!
R^PWO!SNORO!hV^iPOYR:!�R!VORZPSR!^`!SNcR![^^hOVQSc^X!_O![QX!
XQYO!OkhQX\O\!^hh^VSZXcScOR! `^V! WZPXOVQiPO! hO^hPO! cX! SNO!
QVOQR!^`!SVQcXcX]G![^XRZPScX]!RZhh^VSG!QX\!QPR^!cX!^V]QXc�cX]!
QX\![^X\Z[ScX]!OXSOVhVcRO!Q[ScWcSU:!a�\!PcfO!S^!OYhNQRc�O!SNQS!
[OVSQcXPU! hQVSXOVRNch! _cSN! RZ[N! ^V]QXc�QSc^XR! QR! aXSO]VQ!
YQfOR!SNO!SQfOX!YOQRZVOR!QX\!RSOhR!cX!^ZV!`^[ZR!QVOQR!SNO!
Y^RS!O``O[ScWO!QX\!hV^\Z[ScWO:
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