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,77*!*,,%!/%!();,'!'/71.!-)'%,'!D1).)!g!)%!;1/.,!-1,,*,!
-().1m! )'$%7,! -)()',8! lI! ! O1,! ();,'! (,@.! 1$%8! -)'%,8!
*1);*!.1,!$(,=/%!g!.1,!*B$((!.')<.!;/.1!.1,!,77!*$-K!*./((!
$..$-1,8! $%8! .1,*,! ;/((! 8/*$DD,$'! $*! .1,A! $',! $J*)'J,8!
JA!.1,!@'Al!B)=/%7!$J)<.!.1,!J)..)B!7'$=,(I!!O1$%K*!.)!
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H%$&(I%&'0(J'%0(5%#/&'/%/6'(C#F4((
P3()0%#B(H<#&-(

M*! A)<! K%);2! .1,! *$(.;$.,'! ,%=/')%B,%.!
-$%!J,!=,'A!1$'8!)%!@/*1/%7!.$-K(,2!(,$8/%7!
.)! -)'')*/)%! )@! ')8*! $%8! ',,(*! .1$.! -$%!
,=,%.<$((A!-$<*,!D))'!D,'@)'B$%-,!)'!,=,%!
@$/(<',!)@!7,$'I! ?!D,'/)8/-$((A!*,,!',,(*!$%8!
)--$*/)%$((A!')8*!-)B,!/%.)!.1,!*1)D!;1/-1!
1$=,! *<@@,',8! @')B! /%*<@@/-/,%.! B$/%.,:
%$%-,!@)(();/%7!*$(.;$.,'!,CD)*<',I!#)B,:
./B,*! .1,! 7,$'! -$%! J,! -(,$%,8! <D! $%8! ',:
.<'%,8!.)!*,'=/-,!J<.!*)B,./B,*!/.!%,,8*!.)!
7)!/%!.1,!.'$*1!-$%I!EA!@)(();/%7!.1,!D'$-:
./-,*! 8,*-'/J,8! J,();! ?! 1$=,! %,=,'! 1$8! $!
@(A! ',,(! )'! ')8! J,-)B,! D,'B$%,%.(A! <%<*:
$J(,!.1')<71!B)',!.1$%!34!A,$'*!)@!*$(.;$:
.,'! @(A! @/*1/%7I!O1/*! /%-(<8,*! ',,(*!;/.1!',:
.$/(!D'/-,*!'$%7/%7!@')B!$J)<.!nX4!.)!nV44II!
?.!7,%,'$((A! .$K,*!B,! (,**! .1$%!"4!B/%<.,*!
.)!-(,$%! .;)! ')8*!$%8! .;)! ',,(*I!9)<!B$A!
1$=,!).1,'!D'$-./-,*!;1/-1!;)'K!@)'!A)<I!?@!
A)<!8)2!*./-K!;/.1!/.I!?@!%).!.1,%!?!1)D,!A)<!
@/%8! .1,! @)(();/%7! ./D*! 1,(D@<(I!
!
R,650!M@.,'!$!8$A!)%!.1,!;$.,'!?!;/((!;/D,!
.1,! J($%K! 8);%! ;/.1! $! ;$*1-().12! D$D,'!
.);,(2!)'!'$7!*)$K,8!/%!;$'B!*)$DA!;$.,'I!
?!;/((!.1,%!<*,!$!.)).1J'<*1!8/DD,8!/%!*)$DA!
;$.,'! $%8! (/71.(A! *-'<J! $')<%8! .1,!7</8,*2!
./D! .)D2! 1))K! K,,D,'2! $%8! ',,(! *,$.I! ! ?@! .1,!
')8! /*! 1,$=/(A! -'<*.,8! ;/.1! *$(.! 8,D)*/.*!
@')B! *$(.! *D'$A! g.1/*! -$%! 1$DD,%! .)! ')8*!
*.)',8! /%! ,CD)*,8! D)*/./)%*! )%! J)$.*l! ?!
*D'$A!.1,B!;/.1!*)$DA!;$.,'!<*/%7!$!*D'$A!
J)..(,!$%8!(,.! .1,!')$8!*)$K!@)'!$!@,;!B/%:
<.,*! .)!1,(D! ())*,%!*$(.!8,D)*/.*!$%8!@/%/*1!
<D!;/.1!$!(/71.!'/%*,!/%!@',*1;$.,'I!!#$(.;$:
.,'! -$%! D($A! 1$=)-! ;/.1! *)B,! )@! .1,! =$':
%/*1,*!<*,8!)%! .1)*,!D',..A!;))8! ',,(! *,$.!
/%*,'.*!$%8!;/.1!%/-K,(!*/(=,'!1$'8;$',I! ! !?!
$=)/8!<*/%7!')8*!;/.1!;))8!',,(!*,$.!/%*,'.*!
)'!%/-K,(! */(=,'!1$'8;$',! /%! .1,! *$(.2!J<.! /.!
8),*%`.!B,$%!A)<!*1)<(8%`.I! ! ]<*.!-(,$%!$*!
*))%!$*!D'$-./-$(!.)!B$/%.$/%!.1,!-)*B,./-*!
)@! A)<'! ')8! /@! .1$.! /*! /BD)'.$%.! .)! A)<I!!
!
<A)'S%$#50!+,B)=/%7!*$(.!',*/8<,!@')B!.1,!
(/%,! ;/((! 1,(D! D',=,%.! .1,! ',,(! *D))(! @')B!
-)'')8/%7! ;1/(,! /.! /*! *.)',8I! ! ! ?.! ;/((! $(*)!
1,(D! A)<'! @(A(/%,! -)%./%<,! .)! *1)).!;,((I! ?!
;/((!*.'/D!.1,!,%./',!(/%,!/%.)!$!*/%K!)'!).1,'!
-)%.$/%,'!;/.1!*<@@/-/,%.!;$.,'!.)!-)=,'!.1,!

(/%,!$%8!$88!$!@,;!8')D*!)@!(/i</8!8/*1!*)$D!
.)! .1,!;$.,'I!9)<!8)%`.! %,,8! *<8*A!;$.,'I!
o*,!B/(8!*)$D!/%*.,$8!)@!$!8,.,'7,%.!;1/-1!
-$%!',B)=,!.1,!J</(.! /%!(<J'/-$%.*!@')B!@(A!
(/%,*I! ?! (/K,!?=)'A!8/*1!*)$DI!M@.,'!*)$K/%7!
@)'!$! @,;!B/%<.,*!;/%8! .1,! (/%,!J$-K!)%.)!
.1,!',,(!;1/(,!D<((/%7!.1,!(/%,!.1')<71!$!;,.!
; $ * 1 - ( ) . 1 ! ) ' ! D $ D , ' ! . ) ; , ( I!
!
R##A50! ?%! 7,%,'$(! ?! @)(();! .1,! B$%<@$-:
.<','`*! -$',! $%8! B$/%.,%$%-,! /%*.'<-./)%*2!
/@! $%AI! h);,=,'2! B$/%.,%$%-,! $%8! -$',!
/%*.'<-./)%*! D')=/8,8! ;/.1! B$%A! ',,(*! $',!
B/%/B$(!)'!,=,%!%)%:,C/*.,%.I!?!-(,$%!',,(*!
JA! @/'*.! *D'$A/%! .1,B! 8);%! ;/.1! $! *D'$A!
J)..(,!@/((,8!;/.1!*)$DA!;$.,'!$%8!(,.! .1,B!
*/.!@)'!$!@,;!B/%<.,*I!O1/*!1,(D*!())*,%!*$(.!
8,D)*/.*I!O1,%!?!;/((!*.'/D!)@@!$%8!-(,$%!.1,!
@(A!(/%,I!b/.1!.1,!@(A!(/%,!)@@!?!(/71.(A!*-'<J!
$')<%8!.1,!*-',;*!)'!'/=,.*!)%!.1,!/%*/8,!)@!
.1,!*D))(!@($%7,!.1$.!*,-<',!.1,!1$%8(,!$%8!
-)<%.,'!;,/71.I!?!.1,%!(/71.(A!*-'<J!$')<%8!
.1,! 1$%8(,2! -)<%.,'! ;,/71.2! 1)(,*! /%! .1,!
*D))(!$%8!@'$B,2!;1,',!.1,!',,(!@)).!B,,.*!
.1,!@'$B,2!$%8!$%A!).1,'!$',$*!.1$.!-$%!.'$D!
*$(.I!O1,%!?! .1,%!'/%*,!.1,!',,(!;/.1!$!(/71.!
*.',$B! )@! ;$.,'! /%! .1,! */%K! $%8! ;/%8! .1,!
(/%,! J$-K! )%I! ?@! .1,! ',,(! 1$*! $! *D))(! .1$.!
',(,$*,*!;/.1! $! i</-K! ',(,$*,!B,-1$%/*B! ?!
;/((! ',B)=,! .1,! *D))(2! ;/D,! $%A! *$(.;$.,'!
',*/8<,!@')B!/%!.1,!/%*/8,!)@!.1,!',,(!@'$B,!
$%8!*D))(2!$%8!(,.!.1,!',,(!8'A!-)BD(,.,(AI!
k%,! )@.,%! )=,'())K,8! D')J(,B! $',$! )%!
',,(*! /*! .1,! ($.-1! @)'! *D))(! i</-K! ',(,$*,!
B,-1$%/*B*I! ! O1,',! $',! $(;$A*! (/..(,! 7$D*!
$')<%8! .1,! ',(,$*,! (,=,'*!;1/-1! -$%! $(();!
*$(.! .)! 7,.! /%I! ! h$=/%7! *)B,! 7',$*,! <%8,'!
.1,! ($.-1! -)=,'! -$%! K,,D! *$(.;$.,'! )<.I!!
0)*.!',,(*!-)B,!@')B!.1,!@$-.)'A!;/.1!*<@:
@/-/,%.! 7',$*,! <%8,'! .1,! ($.-1! -)=,'I! ! M*!
()%7!$*!.1,!($.-1!-)%./%<,*!.)!)D,'$.,!,$*/(A!
?!8)%`.!8)!$%A.1/%7!*D,-/$(!1,',I!E<.!/@!.1,!
B,-1$%/*B! *.$'.*! .)! 7,.! $! J/.! *./-KA! ?!;/((!
',B)=,!.1,!-)=,'!$%8!/%*D,-.!.1,!;)'K*I!!?@!
/.!/*!-)'')8,8!)'!7<BB,8!<D!-(,$%!/.!<D!$%8!
$DD(A!%,;!7',$*,I!!E,!-$',@<(!)@!()*/%7!.1,!
(/..(,!*D'/%7!.1$.!/*!/%!.1,',I!!#)B,!)@!.1,*,!
B,-1$%/*B*!-$%!J,!=,'A!.'/-KA!.)!',$**,B:
J(,!.))!*)!?!$=)/8!.$K/%7!.1,B!$D$'.!/@!,=,:
'A.1/%7!/*!;)'K/%7!;,((I!!!!

!
#)B,! ',,(*! <*,! $! D',**<',! @/.! B,-1$%/*B!
.1$.! <*,*! $%! ):'/%7! .)! K,,D!;$.,'! $%8! 7'/.!
)<.I! b$.,';)'K*:\$B*)%! $%8! #$7,! ',,(*!
$',!,C$BD(,*I! ?! (,.! .1,*,! .AD,*!)@! ',,(*!8'A!
-)BD(,.,(A! J,@)',! ',B)=/%7! .1,! *D))(! @)'!
$%A! $88/./)%$(! -(,$%/%7I! 9)<!;$%.! .)! D',:
=,%.!;$.,'!@')B!7,../%7!/%.)!.1,!B,-1$%/*B!
.1$.! ;)<(8! %)'B$((A! J,! *,$(,8! ;1,%! .1,!
*D))(! /*! /%!D($-,I![,'/)8/-$((A! ?!8)!',B)=,!
*D))(*!$%8!;/((!(/71.(A!J'<*1!.1,!/%.,'/)'!)@!
.1,!',,(!@'$B,!;/.1!$!.)).1J'<*1!$%8!*)$DA!
;$.,'! $%8! ;/D,! ;/.1! -().1! J<.! ?! 8)%`.! 8)!
.1/*! ,=,'A! ./B,I! !b1,%! ?! 8)! ?! ;/((! ,%*<',!
.1,!.;)!*,-./)%*!1$=,!*<@@/-/,%.!./B,!.)!8'A!
J,@)',! ',:B)<%./%7! .1,! *D))(I! ! M.! $!B/%/:
B<B!.1/*!;)<(8!J,!)=,'!%/71.I!!9)<!8)!%).!
;$%.!B)<%.!.1,!*D))(!;/.1!$%A!;$.,'!/%!.1,!
8'$7!B,-1$%/*B!)'!J,$'/%7*I!!
!
k--$*/)%$((A! ?! ;/((! ',B)=,! .1,! J$-K/%72!
;/%8/%7! /.! )%! .)! $%).1,'! 8,=/-,I! O1/*! $(:
();*! B,! .)! ',B)=,! $%A! *$(.! 8,D)*/.*! .1$.!
1$=,!J</(.!<D!J,.;,,%!J$-K/%7!$%8!*D))(I!?!
8)! .1/*! )%-,! $! A,$'! <*<$((A! J<.!;/((! 8)! *)!
B)',!)@.,%!/@!$!().!)@!J$-K/%7!7),*!/%.)!.1,!
*$(.;$.,'! ',D,$.,8(A2! *<-1! $*! $@.,'! $! *<-:
-,**@<(! .<%$! .'/D! )'! ).1,'! ()%7! '$%7,! .'/DI!
!
?@! $! ',,(! ;/.1! %)%:*,$(,8! 8'$7! 7,.*! *<J:
B,'7,8! /%! *$(.;$.,'! ?! ;/((! <*<$((A! 8/*$*:
*,BJ(,! .1,! ',,(! @)'!$!B)',! /%!8,D.1!-(,$%:
/%7I!!0$%A!B$%<@$-.<','*!$(*)!',-)BB,%8!
8)/%7!.1/*! /@!$!',,(!7,.*!8<%K,8!/%!.1,!*$(.:
;$.,'! ! ! ! ! ! ! ! ! ! ! ! ! I!
!
h/71! i<$(/.A! ',,(*! -$%! 7)! $;1/(,! ;/.1)<.!
-(,$%/%7! /@! %,-,**$'AI!b1,%! ?! *D,%.! .1',,!
;,,K*!@/*1/%7!',B).,!-)$*.$(!$',$*!)@!M<*:
.'$(/$!;/.1! (/B/.,8! @',*1;$.,'!$=$/($J/(/.A! ?!
8/8%`.! -(,$%! BA! ',,(*! @)'! S! ;,,K*! ).1,'!
.1$%!)%,!i</-K!'/%*,!/%!.1,!*1);,'!1$(@!;$A!
.1')<71! .1$.! .'/DI!0A!MJ,(! $%8!+)**! ',,(*!
*<'=/=,8!d<*.!@/%,!J<.!8/8!',i</',!B)',!,C:
.,%*/=,! 8,,D! -(,$%/%7! ;1,%! ?! ',.<'%,8!
1)B,I!!#)B,!(,**,'!i<$(/.A!',,(*!;)<(8!%).!
1$=,!*<'=/=,8! .1,!,C.,%8,8!D,'/)8!;/.1)<.!
$!.1)')<71!-(,$%/%7I!!
6#N'*.)*:",#*"O.#5$+"#
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H%$&(I%&'0(J'%0(5%#/&'/%/6'(C#F4(E39:;<:=>?*
?!$=)/8!*)$K/%7!',,(*I!#)$K/%7!',,(*! @)'!$%!
,C.,%8,8! ./B,! -$%! $(();! *$(.! .)! ;)'K! /.*!
;$A! /%.)! .1,! 8'$7! B,-1$%/*B*2! J,$'/%7*!
$%8! *D))(! i</-K! ',(,$*,! B,-1$%/*B! $%8!
-$<*,! D,'@)'B$%-,! $%8! -)'')*/)%! /**<,*I!
#)B,! B$%<@$-.<','*! *<-1! $*! +)**! +,,(*!
',-)BB,%8! *)$K/%7! ',,(*! @)'! $! @,;! B/%:
<.,*I!?!8)!*)$K!BA!+)**!',,(*!D,'!.1,!B$%<:
@$-.<','`*! /%*.'<-./)%*! 1);,=,'! )%,! )@! BA!
)(8,'!+)**! ',,(*!8/8!7,.! *)B,!-)'')*/)%! /%!
.1,!8'$7!B,-1$%/*B!.1$.! ?!%,,8,8! .)!-(,$%!
)<.I! ?! ;/((! *)B,./B,*! i</-K(A! 7/=,! ',,(*!
;/.1! $! *,$(,8!8'$7! $! *;/*1! /%! *)$DA!;$.,'!
$@.,'! -(,$%/%7! ;/.1! $! .)).1! J'<*1I!
!
T)%`.!<*,!1/71!D',**<',!*D'$A!.)!'/%*,!A)<'!
',,(*I!M!1/71!D',**<',!*D'$A2!,=,%!.1,!*D'$A!
@')B!$!K/.-1,%!*/%K!@$<-,.!*D'$A,'!-$%!D<*1!
*$(.! /%.)! .1,! /%.,'/)'!-)BD)%,%.*!$%8!J,$':
/%7*! )@! $! ',,(! )=,'! ',D,$.,8! *D'$A/%7*I!
#D'$A! @')B! $! *1);,'! 1,$8! /*! <*<$((A! (/71.!
,%)<71I! ?! '/%*,! BA! ',,(*! <*/%7! $! (/71.!
*.',$B!@')B!$!@$<-,.!)'!$!1)*,I!k%,!)@!.1,!
B)*.!-)BB)%!D')J(,B*!?!*,,!;/.1!',,(*! /*!
-)'')8,8! )%,! ;$A! ')((,'! J,$'/%7*I! O1/*! /*!
<*<$((A! -$<*,8! JA! *)$K/%7! ',,(*! )'! 1/../%7!
.1,B!;/.1!$!*D'$A!.1$.!@)'-,8!;$.,'!/%I!9)<!
;$%.! .)! '/%*,! .1,! *$(.! )@@2! %).! J($*.! /.! )@@! I!
!
4$#D3#$5%"#' +##A50!c).!$((!)@!<*!-$%!$@@)'8!
.1,! .)D! ,%82! )'! ,=,%! B,8/<B! D'/-,! '$%7,!
7,$'I! E<.! @)'! ()-$(! J$A! $%8! *<'@! @/*1/%7!
.1,',!$',!D(,%.A!)@!*<J:n"44!',,(*!.1$.!;/((!
;)'K! /@! -$',8! @)'! D')D,'(AI! E<87,.! ',,(*!
1$=,! ();,'!i<$(/.A! D$'.*! $%8!B)*.!;/((! ',:
i</',!,=,%!B)',!8/(/7,%-,!;/.1!A)<'!-(,$%:
/%7! D').)-)(! .1$%!;/.1! 1/71,'! ,%8!B)8,(*I!
O1,! -($**/-! [@(<,7,'! 0,8$(/*.! ',,(*! ;,',!
<*,8! @)'! 8,-$8,*! @)'! *$(.;$.,'! @/*1/%7! $%8!
1,(8! <D! /@! -(,$%,8! .1)')<71(A! $%8! -$',8!
@)'I!0)*.! )@! .)8$A`*! *<J:n"44! ',,(*! $',! /((!
*</.,8! @)'! *$(.;$.,'!;)'K!J<.! .1,',!$',!,C:
-,D./)%*I! O1,! +,8/%7.)%! &')**;$.,'2!
#<'7,2!$%8![$.1!$',!.1',,!-<'',%.!g6,J'<$'A!
34"5l! ,C$BD(,*I! ?! 1$=,! $! @'/,%8! ;1)! 1$*!
J,,%! <*/%7! O6k! ['/*B! ',,(*! @)'! *,=,'$(!
A,$'*!/%!.1,!*$(.!;/.1!%)!/**<,*!$%8!$%).1,'!
;1)! <*,*!kK<B$!&$*-$8,! $%8! #\e! ',,(*I!
0)*.!$%A!',,(!;/((!*<@@/-,!@)'!(/71.!*$(.;$:
.,'! ;)'K2! ,*D,-/$((A! /@! .1,A! 1$=,! ,CD)*,8!
8'$7! $%8! -(/-K,'! B,-1$%/*B*! ;1/-1! $',!
,$*A! .)! -(,$%I! b1/(,! 1/71! ,%8! ',,(*! -$%!
)@.,%! 7)! @)'! 8$A*! ;/.1)<.! -(,$%/%7! D'):

=/8,8!.1,A!1$=,!%).!J,,%!*<JB,'7,82!/%,C:
D,%*/=,!',,(*!;/((!)@.,%!-)'')8,!)=,'!%/71.I!!
O1$.!8),*!%).!B,$%!A)<!*1)<(8!$=)/8!/%,C:
D,%*/=,!',,(*!/%!.1,!*$(.A!,%=/')%B,%.2!d<*.!
,%*<',!A)<!-(,$%! .1,B!D')BD.(AI! ! ?%!*)B,!
-$*,*! $! ',,(!B$%<@$-.<','! ;/((! *D,-/@/-$((A!
',-)BB,%8!$7$/%*.!<*/%7!$!',,(!/%!.1,!*$(.:
;$.,'I! ! M%8! .1/*! /*%`.! (/B/.,8! .)! ();! ,%8!
',,(*I! ?! ',-)BB,%8! A)<! 1,,8! *<-1! ',-)B:
B,%8$./)%*! /@! A)<!);%!)%,!)@! .1,*,! ',,(*I!
!
U+#'T#-A#6'W+-&5'!55#$7%-A'V,+'T-A7?-7#+'
< % 5 F % $ & f g 1 / % . ^ ! % ) l!
!
#,$(,8!8'$7!',,(*!$',!%).!,**,%./$(! @)'!*$(.:
;$.,'! @(A! @/*1/%7! .1)<71! *)B,! D,)D(,!;/((!
)D/%,! .1$.! .1,A! $',I!0)*.! -)%=,%./)%$(! ',:
=)(=/%7! *D))(! )'! *D/%%/%7! ',,(*! $',! %).!
*,$(,8!%)'!$',!B)*.! @(A! ',,(*I!0$%A!)@! .1,!
@/%,*.! @(A! ',,(*! /%! .1,!;)'(8!B$8,!JA!-)B:
D$%/,*! *<-1! MJ,(2! O/J)'2! b,((*.)%,2!
M(<.,-%)*2! #1/(.)%2! $%8! B$%A! ).1,'*! $',!
%).!*,$(,8!$%8!1$=,!,C-,D./)%$(!',D<.$./)%*!
D')=,%!)=,'!A,$'*!)'!8,-$8,*!)@!<*,I!?!1$=,!
(,**!,CD,%*/=,!k'=/*!$%8!#-/,%./@/-!M%7(,'*!
',,(*! ;/.1)<.! *,$(,8! 8'$7*! ;1/-1! ?! 1$=,!
*,,%! B)',! .1$%! 34! A,$'*! )@! *$(.A! <*$7,!
;/.1)<.!$!D')J(,BI!+,,(*!;/.1!*,$(,8!8'$7*!
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P,%,'$((A2!.1,!B)',!-)*.(A!.1,!',,(!.1,!J,.:
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8<,! .)! $7,! $%8q)'! ;,$'! )@! *)B,! -)BD):
%,%.*2! 8$B$7,2! $%8! B/*$(/7%B,%.! $.! .1,!
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./)%!J<.!.1,!1))K!;/((!*./((!J,!7))8I!M!(/..(,!
J/.!)@!*.,,(!;))(!-$%!.$K,!)@!*B$((!$B)<%.*!
)@! '<*.! ! ! ! ! ! ! ! ! ! ! ! ! ! I!!!!
!
* + # " # $ 7 - 7 % " # ' J # - 5 = + # 5 0!
!
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J$-K7')<%8*! )=,'! .1,! A,$'*! $%8! ,%:
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-)%.$-.!I-+)'T7+-?$:'
'
W=#'7,'=$3+#K#6#$7#6'-.,=$75',V'5$,?d'
7F%5'5=..#+85'+#3-%+'7+%3'.%&F7',KK=+'-7'
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!
])1%!M8$B,.F!/*!$!@',,($%-,!)<.8))'*!;'/.,'2!@(A!@/*1/%7!,%.1<*/$*.!$%8!?%.,'%$./)%$(!6,8,'$./)%!)@!6(A!6/*1,'*!&,'./@/,8!

&$*./%7!?%*.'<-.)'I!!h,!/*!$@@/(/$.,8!;/.1!#$%!T/,7)!6(A!6/*1,'*2!P)(8,%!#.$.,!6(A-$*.,'*2!0/**/**/DD/!&)$*.!6(A!6/*1/%7!&(<J2!$%8!

E').1,'1))8!)@!.1,!]<%7(,-)-K!g0$'A($%8!&1$D.,'lI!!!M%A!8$A!@/*1/%7!/*!$!7))8!8$AL!!

1$3(C3#/B(),/B0'44(
WR'03(C-*042%3((G_@8TL_@8(K5(

])/%!.1,!#$%!T/,7)!6(A!6/*1,'*!$.!#$%!&$'()*!+,-',$./)%!&,%.,'!$.!YXXU!\$K,!E$8/%!M=,I!/%!#$%!T/,7)I!?%*.'<-:
./)%!.)!-',$.,!A)<'!);%!@(A!/*!$=$/($J(,I!E'/%7!A)<'!);%!,i</DB,%.!)'!<*,!.1,!-(<J!,i</DB,%.2!$=$/($J(,!@')B!)%,!
)@!.1,! /%*.'<-.)'*I! !
T?+G&O?kc#::6')B!?%.,'*.$.,!W!.$K,!.1,!\$K,!0<''$A!)@@:'$BD!$%8!8'/=,!.);$'8!\$K,!0<'D1AI!!O'$=,(!)%!
\$K,!0<''$A!E(=8I!@)'!"IY!B/(,*!$%8!.<'%!(,@.!$.!\$K,!M8()%!T'/=,!g"*.!-)'%,'!D$*.!]$-K*)%!T'/=,lI!
P)!.1',,!J()-K*!$%8!.1,!+,-',$./)%!&,%.,'!;/((!J,!)%!A)<!'/71.I!!
!

!"##$$%&'()*+$$,#''-*'$

#.#"/$$'0*1&/$23453678$43$$9$$&:$

;<67$3=>$'47$16>8<$!?@$!62=>52$43$,4A>$:B554@$3<$C423$<5$6DE5<F>$@<B5$2A6??2G$ !5>>$67235BC36<7$62$
4F46?4H?>G$I5678$@<B5$<J7$>KB6ED>73$<5$B2>$3=>$C?BH$>KB6ED>73L$4F46?4H?>$M5<D$<7>$<M$3=>! 67235BCN
3<52G$ 1)"#%()-*'NN(4A>$)73>52343>$O$3<$,4A>$:B554@$I<B?>F45PG$ +<$7<53=$<7$,4A>$:B554@! I<B?>N
F45P$ 3<$Q6<J4$156F>G$:4A>$4$?>M3$47P$C<7367B>$3<$3=>$E45A678$?<3$7>R3$3<$3=>$H<43$P<CAG$S>$45>$
3<$3=>$6DD>P643>$568=3$<M$P<CA2$B7P>5$3=>$?458>$C4H474G$$'>>$@<B$3=>5>T$
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/$%'D,#-4'2"6'2,1.#&1'2,%%6'2$7)1L'3$&7.'9:;<'''''''4%/2#'B,"$3"#4-'04?6,<' ;O'

)!PWV!c4(W5PDS.MWDWM()VSCY.>J(
k<'!&(<J!()7)!/*!$=$/($J(,!.)!J,!$DD(/,8!.)!/.,B*!D<'-1$*,8!$.!&$J,($H*I!!h,',!/*!.1,!/%@)'B$./)%!A)<!;/((!%,,8I!
!
#.,D!"^!!T,-/8,!;1$.!$'./-(,!)@!-().1/%7!A)<!;$%.!.1,!-(<J!()7)!.)!J,!D($-,8!)%!$%8!;'/.,!8);%!.1,!%<BJ,'!$%8!-)()'!A)<!;$%.!.)!D<':
-1$*,I!!O1,',!$',!7))8!8,$(*!)%!.1,!&)'D)'$.,!#$(,*!J))K!@)<%8!)%(/%,I!O1,%!-1))*,!.1,!()7)!A)<!;/((!<*,I!E(<,!(,..,'/%7!\kPk!/*!@)'!
(/71.:-)()',8!/.,B!\SPIP'$=.Q#+''122N/2M1]')'!7)(8!(,..,'/%7!\kPk!@)'!8$'K!-)()',8!/.,B*!\SPIP'$=.Q#+'122NE/;H]:'
!
#.,D!3^!&)%.$-.!&$J,($*!GBJ')/8,'A!$.!gW55l!WV3:XX3X!gO,(,D1)%,l2!)'!@$-*/B/(,!$.!gW44l!3S5:XX4"I!)'!)%:(/%,!$.!,BJ')/:
8,'At-$J,($*I-)B!
!
#.,D!SI!b1,%!-)%%,-.,8!.)!.1,!GBJ')/8,'A!T,D$'.B,%.2!!P/=,!.1,B!.1,!#T66!&<*.)B,'!&(<J!c<BJ,'!;1,%!D($-/%7!$%!)'8,'I!!O1/*!
%<BJ,'!/*!'B2BHMLHB:'9)<!B$A!',-,/=,!$!4:"4u!8/*-)<%.!JA!<*/%7!.1,!&(<J!c<BJ,'I!!h);,=,'2!@)'!$(B)*.!$((!/.,B*!.1,',!/*!$%!,B:
J')/8,'A!-1$'7,!)@!jE:22:'
'
#.,D!X^!6/%$(/F,!.1,!)'8,'!$%8!<*,!$!-',8/.!-$'8!.)!*,-<',!A)<'!D<'-1$*,!JA!D1)%,I!!4V'),='-+#',+6#+%$&'Q)'<Uk',+'#`.-%Ad'6,'$,7'
%$KA=6#'-'K+#6%7'K-+6'$=.Q#+:''6)'!*,-<'/.A!',$*)%*2!&$J,($*!;/((!-$((!A)<!@)'!.1$.!/%@)'B$./)%I!!
!
#.,D!U^!&1,-K!A)<'!D')8<-.!;1,%!/.!$''/=,*I!!

k'8,'/%7!&().1/%7!@')B!&$J,($*!b/.1!)<'!&(<J!\kPk!

C-'( S""#6#%$( H%/( M#'B,( 1$3( 1#4-'04(
H-#0&(Q-#6-(#4(2#4F$%3'2(,/(&-'(0#B-&?((
X,*(6%/(,Q/(&-#4(4F'6#%$(4-#0&(Q-#6-(
B*%0%/&#'4((&-%&(3,*(Q#$$(4&%/2(,*&(#/(
%(60,Q2?((
(
S02'0("0,<()%+'$%4(d4''(%+,R'e((
.&'<(a9`T^8=\^9(
),$,0T;#R#2(P$*'(
(
J'&(X,*04(C,2%3(f(

GBJ')/8,'A!/*!$=$/($J(,!()-$((A!$.!(GC'!.Q+,%6#+)'()-$.,8!$.!WV3X!&$'(.)%!h/((*!E(=8I!!#$%:
.,,2!&M!V345"!![1)%,:!gY"Vl:UY3:3S34!6$C!gY"V:UY3:SU"4!
.-J,BJ')/8,'AI-)B!
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/$%'D,#-4'2"6'2,1.#&1'2,%%6'2$7)1L'3$&7.'9:;<'''''''4%/2#'B,"$3"#4-'04?6,<' ;P'

W%4&'0/(H#'00%(D'F,0&("0,<(H#'00%(M0#"&'04(
l=%Ka'S,,a'<%5F'R#3,+7';mN;mNH'

e#AA,' <A)' <%5F#+5n' U' .=KF' $##6#6' -$6'
-33+#K%-7#6'?-+.%$&'7+#$6',V'F%&F'3+#5`
5=+#'F-5'5#7'%$'V,+'-'V#?'6-)5'7F%5'?##a:'
U$,7F#+' 57,+.' %5' V,+#K-57#6' 7,' F%7' 7F#'
+#&%,$'Q#&%$$%$&' A-7#+' %$'7F#'?##ad'?%7F'
7F#' +#.-%$6#+' K-AA%$&' V,+' -' KF-$K#' ,V'
5$,?:' >%&F7' 7%.#' 7#.35' F-"#' 6+,33#6'
Q-Ka' 6,?$' 7,' V+##h%$&' ?F%KF' F-5' Q##$'
&+#-7' V,+' 7F#' Y33#+' P?#$5' -$6' ,=+'
5$,?.,Q%A#5' 7,' $-"%&-7#' %$' 7F#' 5$,?:'
<%5F%$&'F-5' Q##$' $,7F%$&' 5F,+7' ,V' #3%K'
F#+#:' X#' -+#' F-..#+%$&' 7F#' Q%&' V%5F'
=3' F#+#' K,$5%57#$7A)' ,$' -' 6-%A)' Q-5%5:'
GA%#$75' F-"#' Q##$' K,.%$&' -?-)' V+,.'
7F#5#' 7+%35' ?%7F' 5,.#' ,V' 7F#' A-+&#57'
7+,=7' 7F#)8"#' A-$6#6' 7,' 6-7#:' ' !-57'
X-Aa#+' VA,?5' -+#' =3' -$6' 7F#' +%"#+' %5'
+-&%$&:' e,7' G+##a' VA,?5' F-"#' K,.#'
6,?$'V+,.'A-57'+#3,+7'-$6'V%5F'-+#'57-+7`
%$&' 7,' 7-a#' $).3F5' %$' 7F#' 5A,75' -$6'
6##3#+'3,Ka#75:'J%66A#'P?#$5'-$6'X%A6'
(+,=7' 5#K7%,$' )%#A6#6' KF,K,A-7#' K,A,+#6'
?-7#+'V+,.'7F#'A-57'5#+%#5',V'+-%$'57,+.5:'
<%5F%$&'"#+)'5A,?'6,?$'7F#+#:'!

M' 53#K%-A' 7F-$a'),='&,#5',=7' 7,' 7F#'T-$'
W%#&,'<A)'<%5F#+5'V,+'3+#5#$7%$&',=+',?$'
(,.' S,#' ?%7F' 7F#' T7+,=6' S%V#7%.#'
UKF%#"#.#$7'U?-+6'V,+'VA)'V%5F%$&I!(F%5'
?-5' -' A,V7)' F,$,+' V,+'(,.d' -$6' F#'?-5'
#D7+#.#A)'&+-7#V=A:'(,.'-$6'C%AA'T7+,=6'
F-6'-'"#+)'53#K%-A'+#A-7%,$5F%3'7F-7'7+-$`
5K#$6#6' 7F#' V%5F%$&'Q=5%$#55' C9..5#+3"&'.5
,.107D25(F#' -?-+6' +-VVA#' 3+,K##65'?#+#'

6,$-7#6' 7,'X,=$6#6'X-++%,+5' e#-A%$&'
X-7#+5o'?F%KF' %5' -'3+,&+-.' 7F-7'T%#++-'
W+%V7#+5' 57+,$&A)' 5=33,+75:' R%Ka)' O,+57'
V+,.' T7+,=6' (-KaA#' %$' T-$' W%#&,' -K`
K#37#6' %7' ,$'F%5' Q#F-AV:'X#'F-"#'&=%6#6'
TW<<' KA=Q' .#.Q#+5' V,+' .-$)' )#-+5'
$,?d' -$6' ?#' 5%$K#+#A)' -33+#K%-7#' 7F#'
5=33,+7' &%"#$' Q)' 7F%5' ,=757-$6%$&' ,+`
&-$%h-7%,$:'
'

Y33#+'P?#$5'R%"#+!

O1,! @/*1/%7! d<*.! K,,D*! 7,../%7! J,..,'! 1,',!
JA! .1,! 8$AI! 6/*1! $',! B)=/%7! 8$/(A! $')<%8!
.1,!'/=,'!$%8!($'7,!-)%-,%.'$./)%*!)@!*%);:
J);*! 1$=,! J,,%! @)<%8! /%! B<(./D(,! $',$*I!
k<'! 7</8,*! $%8! *%);B)J/(,*! 1$=,! J,,%!
;)'K/%7! 1$'8! .)! 7,.! )<'! (<-KA! $%7(,'*! .)!
.1,*,!;/%.,'! J,$<./,*I! O1,! ($.,*.! *.)'B! *,:
'/,*! 1$*! 8)%,! *)B,! *,'/)<*!B,(./%7! )@! .1,!
*%);!)<.!1,',!$%8!.1,!J$%K*!$()%7!.1,!'/=,'!
$()%7! ;/.1! .1,! *$7,J'<*1! $',! *.$'./%7! .)!
*1);I!
!
b$.,'! /*! *(/71.(A! *.$/%,8! @')B! .1,! .$%%/%!
(,,-1/%7! @')B! .1,! '/=,'! J$%K*! $%8! J,/%7!

J')<71.! /%! @')B! h).!
&',,KI! O1/*! 1$*! 1$8!
%)! ,@@,-.! )%! .1,!
$B)<%.! )@! @/*1! 1)(8:
/%7!/%!.1,!'/=,'!)'!.1,!
-$.-1/%7! @)'! )<'! -(/:
,%.*I!#%);! *1),*! $',!
*./((! %,,8,8! @)'! .1,!
*)@.!*%);!.)!;$(K! /%2!
J<.! )<'! *%);B)J/(,*!
$',!.1,!J,*.!$%8!,$*/:
,*.!;$A!.)!7,.!A)<!.)!
.1,! @/*1I! M! B$d)'!
;/%8! ,=,%.! 1/.! .1,!
$',$! D')8<-/%7! SU:
X4BD1! *<*.$/%,8!
;/%8*!;/.1!7<*.*!;,((!
)=,'! V4BD1I! O1/*!

;$*!i</.,! .1,!;/%8!*.)'B! .1$.! (,@.!8);%,8!
.',,*2! ! J')K,%! */7%! D)*.*2! $%8! 8/*()87,8!
'))@!*1/%7(,*!/%!/.*!;$K,I!'
!

J%66A#' P?#$5' R%"#+m*ORmX%A6'
(+,=7' 5#K7%,$' \C%5F,3' U+#-]'
;mN;mNH'

R%"#+' VA,?5' -7' ;;N' KV5:' T#"#+#A)' 57-%$#6'
?-7#+' 5%.%A-+' 7,' KF,K,A-7#'
%$' K,A,+' K,.%$&' 7F+,=&F'
F#+#' $,?:' (F%5' K,$6%7%,$'
5F,=A6' KA#-+' =3' -5' 7F#'
VA,?5' 57-Q%A%h#:' X#' F-"#'
Q##$' 6+%V7%$&' -$6' K,"#+%$&'
7F#' #$7%+#' 5#K7%,$' ,V' ,=+'
+=$5' F#+#:' X#' -+#' 57%AA'
K-7KF%$&' -' V#?' V%5F' F#+#'
-$6' 7F#+#d'Q=7' V-+'-$6' V#?'

Q#7?##$:'J-$)',7F#+' -$&A#+5' F-"#'Q##$'
+#3,+7%$&' 7,=&F' K,$6%7%,$5d' -$6' ?#' -+#'
5-6' 7,' 5-)' 7F-7' 7F%5' V%5F#+)' %5' Q#&%$$%$&'
7,' K,AA-35#:' (F#' +%"#+' %5' %$' 6%+#' $##6' ,V'
5,.#' V%5Fd'-$6' %7' %5'-$),$#85'&=#55'-5' 7,'
?F-7' F-5' 7-a#$' 3A-K#' F#+#' 7,' K-=5#' 7F#'
3,,+' V%5F%$&:' CXP' F-7KF#5' -$6' #"#$' -'
53-+5#' G-66%5' F-7KF' F-"#' Q##$' 7-a%$&'
3A-K#'6-%A)'?%7F'A%77A#'7,'$,'V%5F'5F,?%$&:'
(F#' A-+&#+' V%5F' 7F-7' ?#' 6,' K-7KF' -+#'
F,A6`,"#+' V%5F' V+,.' #-+A%#+' 7F%5' ?%$7#+:'
X#'#$K,=+-&#'),='7,'?+%7#'7F#'T7-7#'<%5F'
-$6' X%A6A%V#' G,..%55%,$' -$6' &#7' %$`
",A"#6' %$' Q+%$&%$&' 7F%5' V%5F#+)' Q-Ka' 7,'
?F-7'%7',$K#'?-5:'g,='K-$'+#-6'=3',$'7F#'
G,..%55%,$'3,A%K%#5' V,+'6#5%&$-7#6'?%A6'
7+,=7'?-7#+5'F#+#0!

'
'
'
!
!
!
!
!
!
!
!
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WA&0%(
U$7%'K,++,5%"#'7+#-7.#$750'0)*.! ',,(*! $',!
',$8A! .)! 7)! )<.! )@! .1,! J)C! J<.! )=,'! ./B,!
*)B,!-$',!/*!%,,8,8!.)!K,,D!',,(*!;)'K/%7!
(/K,!%,;I'! ?! (/K,!E),*1/,(8!$%8!6(</8!6/(B!
.)! (<J'/-$.,! $%8! D')=/8,! -)'')*/)%! ',*/*:
.$%-,! @)'! B)=/%7! D$'.*! *<-1! $*! *D))(!
*1$@.*2!i</-K!',(,$*,!B,-1$%/*B*2!-(/-K,'*2!
*D))(! 1$%8(,*2! $%8! ',,(! *,$.! $8d<*.B,%.!
'/%7*I!\/71.!B$-1/%,!)/(!;/((!$(*)!;)'K!.)!
(<J'/-$.,! D$'.*! J<.! ?! D',@,'! D')8<-.*! ;/.1!
$%./:-)'')*/=,!D')D,'./,*!(/K,!E),*1/,(8!)'!
6(</8! 6/(BI! ?! [$'./-<($'(A! (/K,! 6(</8! 6/(B!

@)'! .1,! )%,! ;$A! ')((,'! J,$'/%7*! .1$.! $',!
-)BB)%! /%! .)8$A`*! ',,(*2! J<.! .1,',! $',!
).1,'! D')8<-.*! .1$.! ;/((! ;)'K! @/%,! .))I! ?!
;/((! $(*)! <*,! 7',$*,! $*! ',i</',8! @)'! $',$*!
)@! .1,! ',,(! .1$.! 1$8! 7',$*,! ;1,%! *1/DD,8!
@')B! .1,! B$%<@$-.<','I! #)B,! ',,(! B$%<:
@$-.<','*! ;/((! ',-)BB,%8! *D,-/@/-! D')8:
<-.*! @)'! <*,! )%! .1,/'! ',,(*I! ?@! %).2! <*<$((A!
(/71.!)'!B,8/<B!',,(!7',$*,!/*!*<@@/-/,%.I!?!
.'A! .)!B$.-1!;1$.!;$*!)%! .1,! ',,(!;1,%! ?!
J)<71.! /.I! c).,! .1$.! bT:X4! -$%! ',B)=,!
7',$*,! *)! ?! ;)<(8! 1,*/.$.,! .)! $DD(A! /.! .)!

7',$*,8! $',$*! )@! $! ',,(I! #)! ?! D',@,'! ).1,'!
D')8<-.*! ! ! ! ! ! ! ! ! ! ! ! ! I!
!
R,6'I=%6#50! \))K! $.! .1,! *D).! ;1,',! .1,!
7</8,!(,7*!7)!<%8,'!.1,!;'$D*!.)!*,,!/@!/.!/*!
*,$(,8!JA!;)'8!;'$D!@/%/*1I!?@!/.!/*%`.!.1,%!
*$(.! -$%! ;)'K! 8);%! <%8,'! .1,! ;'$D*! $%8!
-$<*,! .1,!7</8,! (,7*! .)!-)'')8,!$%8!,=,%:
.<$((A! ;,$K,%I! 0)*.! @$-.)'A! ')8*! $',!
*,$(,8! <D! ;,((! J<.! ?! 1$=,! ,%-)<%.,',8! $!
@,;!;1/-1!;,',!%).I!?!@/C,8!JA!$DD(A/%7!$!
J/.! )@! @/%/*1! )'! ,D)CA! .)! .1,! 7$D! ;/.1! $!
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789G(1*/20%#4'0(HF,/4,04(C-%/O(X,*((

'''''''C,Q'C#++)'<%5F'G-+"%$&5'

\GG#!
6G++9!
McP\G+#!
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UV2['3[3+[K/'
a4&54%'241)#&'X,%'0#04&,$0Z*'+,""'$%5'[,"##%'/)&4=5'X,%'0#0Z*'
+#&%,#'b$00#1'X,%'0#0Z*'b=-.'A=&%#&'X,%'0#0Z*'S$%76'H,))1*'
+4@'(,1%#&'X,%'0#0Z*'c#%'Y&0#&*'a"#%'H$="'X,%'0#0Z*'+#))6'
!4&$0*' S#5' /#>#""' X,%' 0#0Z*' `4.%' c$1)#%' X,%' 0#0Z*'
U#4' +#&-#N,%' X,%' 0#0Z*' a#4&-#' +#$7.' X,%' 0#0Z*' +4@'
!$0C' X,%'0#0Z*'3$&N,%'D$&",%-*'a#%#'`#&d#>1I,' X,%'0#0Z*'
Jd' J1@4&%' X,%' 0#0Z*' K4@@,#' K4@,%14%' X,%' 0#0Z*' `4.%'
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