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'()(*("��+�,-.-/0��1��2��3454+��(06078��*90��674�
:/434�+0;-&��-<47-(47)=�64>0?-/-'8�,-�+(4�

74>� @(-90� (702@(-9,434� A5-,)=B� ,4'=?034� ,-A+-,)0
!�/-+,40"&���@(434�A5-,)=�,-.),-/'=��,'()(*(&���,0>B
0?0�,0�54�;4,C-�54'(740,,4>B�+���DE�345*��&�&
*7.-�
(4+�'4�'+4)>)�,0>,434.)'/0,,F>)�'4(7*5,);->)�674�
+45)/� 607+F0� )''/054+-,)=� 64� '4A5-,)G� -(4>,434
47*9)=&���.070A�5+-5C-(8�/0(�,-5�64>0?0,)=>)�,-:0H
/-<47-(47))B�,-� (70(80>�@(-90B�7-A>0?-/-'8�5)70;�
C)=B� +� (4>� .)'/0� )� ;-<),0(� 5)70;(47-� I� -;-50>);-
�,-(4/)=��0(74+).-��/0;'-,574+-&
�0/8A=� ';-A-(8B� .(4�7-<4(-(8�+� (-;4>�670'()9,4>

>0'(0�<F/4�4'4<0,,4�;4>J47(,4&���5)70;C)G�67)+4A)�
/)�),4'(7-,,F0�50/03-C))B�67)0A9-/4�,-.-/8'(+4�)A
>),)'(07'(+-B�67)<F+-/)�>,434A+0A5,F0�30,07-/FB�-
)A705;-�)�./0,F��7-+)(0/8'(+-&��4@(4>*�674';-;)�
+-(8�64�/0'(,)C->�'4�'+),C4+F>)�;)76).->)B�;4,(0H�
,07->)�'�7-5)4-;()+,F>)�)'(4.,);->)�)/)�5G-7->)B
,-64/,0,,F>)� 9)5;)>� -A4(4>B� 67)245)/4'8� >-;')�
>-/8,4� <F'(74&� �0/8A=� <F/4� :*>0(8� +� ;47)547-2&
�0;4>0,54+-/4'8�(-;90�245)(8�+�.)'(4>�)�+F3/-90,�
,4>�2-/-(0B�.(4�67)�2-7-;(070�,-:0H�7-<4(F�6705'(-+�
/=/4� )A+0'(,*G� (7*5,4'(8&� �� 57*34H� '(474,FB� ,-:
<-/;4,B�,-+)'-G?)H�,-5�645K0A54>B�=+/=/�'4<4H�)50�
-/8,FH�,-</G5-(0/8,FH�6*,;(�5/=�A,-;4>'(+-�'�!+0�
/);)>)�/G58>)"B�64'0?-+:)>)��)70;(47-&��>0,,4�'
@(434� <-/;4,-� +� ��1�� 345*� >F� ,-</G5-/)� +'(70.*
�,-(4/)=��0(74+).-�'��)/8'4>�$474>B�67)02-+:)>�+
!
*7.-(4+';)H�),'()(*("&
5,-95FB� ;435-� >F� '(4=/)� ,-� <-/;4,0B� 45),� )A

'(-749)/4+� /-<47-(47))�64;-A-/� ,-� +F245=?034� )A
>-:),F� 4.0,8� 2*5434� +F'4;434� .0/4+0;-� )� ';-A-/L
!�>4(7)B�
);4),�67)02-/"&���(0�+70>0,-�)>0,-�'4A5-�
(0/0H� -(4>,434� 47*9)=� <F/)� )A+0'(,F� ;*5-� >0,00
:)74;4B�.0>�'0H.-'&��4@(4>*�=�(4(.-'�90�,-.-/�034
7-''67-:)+-(8�4�(4>B�;(4�@(4B�4(;*5-�)�.0>�A,->0,)(&
!��'--;�
4,'(-,(),4+).�I�A->0'()(0/8�,-:034�5)70;�
(47-B� ,-.-/8,);� (50/0,)=� >4/0;*/=7,4H� J)A);)
M7-,8:0B� )A�A-� '0;70(,4'()B� 034� ,-AF+-/)� 4(50/4>
67)<474+�(06/4+434�;4,(74/=N&��->0.-(0/8,FH�.0/4�
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+0;&��4(7*5,);)�+�,0>�5*:)�,0�.-G(B�A-�3/-A-�,-AF+-�
G(� �&
&� �-B� '->40� 3/-+,40B� 4,� -;-50>);B� 5+-95F
3074HB�,-*.,FH�7*;4+45)(0/8�<4/8:4H�4(7-'/)�674�
>F:/0,,4'()"&
�0H.-'�=�>43�<F�54<-+)(8�;�@(4H�;7-(;4H�2-7-;(07)�

'();0B�.(4�'->F>�3/-+,F>�+'0�(-;)�<F/4�(4B�.(4�
);4),
I�+F5-G?)H'=�J)A);&�O4(0/�,-6)'-(8�!+F5-G?)H'=
*.0,FH"�)�+'64>,)/B�.(4�'->��'--;�
4,'(-,(),4+).�'
<4/8:4H� 4'(4749,4'(8G� )� *+-90,)0>� 4(,4')/'=� ;
'/4+*� !*.0,FH"� )� +44<?0� <F/� ';*6� ,-� 2+-/0<,F0
467050/0,)=&��-�>40H�6->=()�A+-,)=�!*.0,FH"�*54'�
(-)+-/)'8�4(�,034�(4/8;4�,0>,43)0�;/-'');)�,-*;)&��
@(4>�4,�64245)/�,-�'+4034�57*3-�I��8+-��-+)54+).-
�-,5-*&��4'/05,)HB� ;-;� 7-'';-AF+-G(B� ,-� ;-;4>�(4
(4790'(+0,,4>�67)0>0�67)�'/4+-2�!�74+4A3/-')>�@(4(
(4'(�A-�'/-+,F2�'4+0(';)2�*.0,F2P"B�5/=�(434�.(4<F
'>=3.)(8� ,0/4+;4'(8� >4>0,(-B� '� >0'(-� M,4� 374>;4N
674)A,0'L�!�.0,F>)�<F+-G(�(4/8;4�;4(F�)�'0;70(-7)P"
�4�>4)>�<-/;4,,F>�,-</G50,)=>B�
);4),�,0�4'4�

<0,,4�.-'(4�64'0?-/��/-+,40�A5-,)0�I�;-<),0(F�C0,(�
7-/8,4H�5)70;C))&�
-;�34+47)/)B��/0;'-,574+�/G<)/
0A5)(8�;�,0>*�'->&
Q�Q�Q
�74:/4�,0';4/8;4�/0(&��F�'�(70>=�>4)>)�(4+-7)?-�

>)�,-6)'-/)�;,)3*�!�02-,);-"B�)�)A5-(0/8'(+4�!�-�
*;-"�34(4+)/4'8�46*</);4+-(8�00�+�!$)</)4(0.;0�J)�
A);4�>-(0>-().0';4H�:;4/F"B�+F245=?0H�645�705-;�
C)0H� �&�&�>4745),';434� M;,)3-� 64=+)/-'8� +� ��1�
345*N&���@(4(�607)45�49)5-,)=�A,->0,-(0/8,434�5/=
-+(474+�'4<F()=�+�,-:0H�/-<47-(47))�7-A5-/'=�A+4�
,4;B�)�+09/)+FH�90,';)H�34/4'�64),(070'4+-/'=B�,0
>43*� /)� =� +0.074>B� .-'4+� +� �B� 67)H()� ;� -;-50>);*

);4),*&��746*';�<*50(�A-;-A-,&
(50/0,)0�>4/0;*/=7,4H�J)A);)�64>0?-/4'8�54'(-�

(4.,4�5-/0;4�4(��/-+,434�A5-,)=&��'0�+70>=B�64;-�=�:0/
.070A� 6-7;B� >),*=� 50'=(;)� ;476*'4+� 7-A74':034'=
),'()(*(-B�=�67454/9-/�+4/,4+-(8'=�)�3-5-(8B�.(4�90
>43/4�A-),(070'4+-(8�-;-50>);-B�6F(-/'=�6705'(-+)(8
'0<0� +4A>49,*G� (0>*� 7-A34+47-� )� 64534(4+)(8'=� ;
4(+0(->�,-�+4674'FB�0'/)�4,)�<*5*(&��7=5�/)�
);4),
<*50(�34+47)(8�4�,0H(7),,4H�J)A);0B�;4(474H�A-,)>-�
/-'8�,-:-�/-<47-(47)=&���@(4>�'/*.-0�4,�4<7-()/'=�<F
;�00�7*;4+45'(+*B�64,)>-G?0>*�674</0>F�'*?0'(+0,�
,4� /*.:0B� .0>� >4/454H� '60C)-/)'(&� �435-� 4� .0>R
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�F'/8�4�!�02-,);0"�+�34/4+*�>,0�,0
67)245)/-&

435-�=B�,-;4,0CB�646-/�+�;-<),0(


);4),-B� -;-50>);� 6705/49)/� >,0
'-5)(8'=�)�'7-A*�90�A-34+47)/�4�(0>0
,-:0H� +'(70.)&� !�>4745),';)H� 5-/
>,0�674.)(-(8�7*;46)'8��-:0H�;,)3)
!�02-,);-"&� �4@(4>*� 24(0/4'8� <F
6434+47)(8�4�:;4/8,F2�*.0<,);-2�64
J)A);0&� �A� ;,)9;)� 54+4/8,4� =',4
+)5,4B�.(4��-'�4,)�,0�*'(7-)+-G(&���,0
4:)<-G'8R"� �� 645(+075)/B� .(4� >F
)>00>�'0780A,F0�670(0,A))�)�;�*.0<,)�
;->B�)�;�>0(45->�670645-+-,)=�J)A);)
+�:;4/0&��-.-/�4<K=',=(8�<4/00�645�
74<,4B�',-.-/-�+4/,4+-/'=�)�34+47)/
54'(-(4.,4� 6*(-,,4B� 64(4>B� *+)50+B
.(4� �&
&� *54<,4� *'(74)/'=� +� '+40>
;70'/0�)�+,)>-(0/8,4�'/*:-0(B�),435-
5-90�454<7)(0/8,4�;)+-0(B�*'64;4)/�
'=�)�-73*>0,()74+-/�'+4G�(4.;*�A70�
,)=�<4/00�'+=A,4&��-';4/8;4�64>,GB
34+47)/�=�+�4',4+,4>�4�(702�+0?-2&�
'4+07:0,,4� ,0� '4+70>0,,4>� )A/490�
,))�>-(07)-/-�I�5/=�*.-?)2'=�J)A);-
4'(-,4+)/-'8�+�/*.:0>�'/*.-0�,-�7*<0�
90�STS�)�SS�+0;4+&��(4>B�.(4�,-6)�
'-,,40�+�*.0<,);-2�.-?0�+'034�6705�
'(-+/=0(�'4<4H�,-<47�4(50/8,F2�3/-+&
�0(� 05),434� 645245-&� �'.0A-0(� 05)�
,FH�>0(45�J)A);)&��-90B�64>,GB�67)�
+0/� '/4+-� �0;-7(-� I� !,-</G50,)0B� 7-A>F:/0,)0B
46F("B�.0>�+FA+-/�/03;*G�*/F<;*�'4<0'05,);-&��-;4�
,0CB�4�(4>B�.(4�;*7'�:;4/8,4H�J)A);)�'4+07:0,,4�,0
*.)(�70:-(8�A-5-.)&
�/05*G?)H� +4674'� -;-50>);-� <F/� 4� (4>B� ;-;40

4(,4:0,)0�>F�)>00>�;�670645-+-,)G�J)A);)�+�:;4/0&
��4<K=',)/B�.(4�+'0�,-.-/4'8�'�;4>'4>4/8';434�647*�
.0,)=�5-(8�,0';4/8;4�5464/,)(0/8,F2�A-,=()H�+�645�
:0J,4H� :;4/0&� �4,7-+)/4'8� )� '/*:-(0/=>� )� ,->&
73-,)A4+-/)� 64'(4=,,4� 50H'(+*G?)H� J)A).0';)H
;7*94;B�+�;4(47FH�'(-/)�67)245)(8�70<=(-�)A�>,43)2
:;4/�7-H4,-&��4(4+)>�)2�;�64'(*6/0,)G�+�(7*5,F0
(02,).0';)0�+*AF&��4A,-/'=B�.(4�54>-�A-,)>-0>'=�)
.-'(,F>�7060()(47'(+4>&�!��+�'+40�+70>=B�;435-�*.)/�
'=B�67)7-<-(F+-/B�5-+-=�*74;)B�)�'.)(-/'=�+��';4+0
/*.:)>� 7060()(474>� 64� J)A);0� )� >-(0>-();0"B� I
*'64;4)/�>4G�'4+0'(8�-;-50>);&
�F'/*:-+�>0,=B��&
&�A-34+47)/�'->&��05/0,,4�)

4.0,8�()24B�(-;�.(4�=�+,-.-/0�5-90�,0�+'0�7-A<)7-/B�,4
64(4>� 67)'64'4<)/'=� )� '/*:-/� '4� +'0>� +4A>49,F>
+,)>-,)0>&�
);4),�7-'';-AF+-/�4�(4>B�.(4�=',4�+)5)(
,04<245)>4'(8�,0�674'(4�*/*.:)(8�670645-+-,)0�J)�
A);)� +�:;4/0B� -� '4+'0>� 64�,4+4>*� 6454H()� ;� ,0>*&
!�0H.-'�'6/4:8�)�7=54>�J)A);-�,-245)('=�,-�A-5+47�
;-2� *.0<,434� 674C0''-B� ,0� 705;)� '/*.-)B� ;435-� +
'0/8';)2�:;4/-2�00�670645-G(�*.)(0/=�J)A;*/8(*7F&
�4�'4A+*.)GB�,-+07,40B�+F<)7-G(&���+058�(06070:,)>
70<=(->�9)(8�+�>)70�'/49,0H:0H�(02,);)"&��4+47)/�4
(4>B�,-';4/8;4�+-90,�+4674'�!
�
�*.)(8"B�.(4�*'602

4<*.0,)=�,-���U�A-+)')(�4(�*.)(0/=B�;4(47FH�54/90,
A-),(070'4+-(8�:;4/8,);4+B�-�J)A);-�5-/0;4�,0�(-;4H
+F)37F:,FH�6705>0(B�;-;B�,-67)>07B�)'(47)=&�!
4�
,0.,4B�,-54�,-.),-(8�'�64534(4+;)�*.)(0/0HB�'�605-34�
3).0';)2�),'()(*(4+B� ;4(47F2�54'(-(4.,4�>,434B�,4
;4(47F0�4.0,8�<05,F�)�'4+'0>�,0�670'()9,FV&��4(
+)5)(0B�';4/8;4�+4674'4+B�';4/8;4�,-67-+/0,)H�5/=
7-<4(F&���64;-�(4/8;4�,-�45,4>�'*?0'(+0,,F0�'5+)3)
I� 70:0,4B� .(4� <*5*(� '4A5-+-(8'=� ,4+F0� :;4/8,F0
*.0<,);)�64�J)A);0&���64@(4>*�24(0/�6434+47)(8� '
�->)B�.(4<F�6705/49)(8�+>0'(0�'��-:)>)�(4+-7)?->)
+�@(4>�64*.-'(+4+-(8"&
�4+07:0,,4� ,049)5-,,40� 6705/490,)0P� �� .0'(,4

';-A-/B�.(4�4(+0()(8�,-�,034�,0�34(4+B�,-54�64'4+0(4�
+-(8'=�'�'4-+(47->)�)�+'0�4<5*>-(8&��-+07,40B�+4A,);�
,0(�>,434�+4674'4+&�!O474:4B�645*>-H(0"&��?0�,0;4�
(4740�+70>=��&
&�7-A<)7-/�54'(4),'(+-�)�,054'(-(;)
,-:0H�!�02-,);)"�M64'/05,)2�4;-A-/4'8�'*?0'(+0,�
,4�<4/8:0N&��-�@(4>�>F�)�7-''(-/)'8&
�4'/0�490'(4.0,,F2�'6474+�'�>4)>)�'4-+(47->)�>F

67):/)�;�5+*>�+F+45->&��-5)(8'=�A-�,-6)'-,)0�:;4/8�
,F2�*.0<,);4+�I�4A,-.-/4�,-�,0';4/8;4�/0(�64'+=()(8
'0<=�)';/G.)(0/8,4�@(4H�7-<4(0&��/):;4>�<4/8:40�)
4(+0('(+0,,40�@(4�50/4&���>F�(4/8;4�(4/8;4�,-.),-/)
'+4H� 6*(8� +� J)A);0B� ,).034� 0?0� +� ,0H� 6*(,434� ,0
'50/-/)&��707+-(8�'0H.-'�,-�,0;4(4740�+70>=�,-*.,*G
7-<4(*�I�@(4�,-+07,=;-�4A,-.-0(�,-+'035-�'�,0H�674�
'()(8'=�)�'(-(8�605-3434>&��-:�607+FH�+F+45�3/-')/
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60.-()�64574<,4'()�4'*?0'(+/0,)=�-(4>,434�6740;(-B
.(4<F� ,-.-(8� @(4� 64,)>-(8&��4� )� (435-B� 4<?-='8� '
'4(7*5,);->)��'--;-�
4,'(-,(),4+).-B�=�'4�+70>0,0>
*A,-/B�.(4�034�7-<4.)H�50,8�670+F:-/��X�.-'4+&��(74>
+�[&E��4,�67)0A9-/�)A�54>-�)�:0/�+�'+4H�;-<),0(B�.(4<F
4A,-;4>)(8'=� '� ,04(/49,F>)� 50/->)� )� 6456)'-(8
'74.,F0�<*>-3)&����I���.-'4+�<7-/�'�'4<4H�3/-+,434
),90,07-�)�4<245)/�@;'607)>0,(-/8,F0�/-<47-(47))
)�674)A+45'(+0,,F0�6457-A50/0,)=&��50'8B�,064'705�
'(+0,,4�,-�>0'(0B�4<'*95-/)'8�)�70:-/)'8�+4A,);:)0
+4674'FB�7-A5-+-/)'8�647*.0,)=&�
����.-'->�4,�67)24�
5)/� +� ;476*'� 7-A50/0,)=� )A4(464+� ;� !+07(*:;->"
MC0,(7)J*3->N�)�'-5)/'=�(->�+�A-/0&��G<4H�'4(7*5,);
>43�6454H()�;�,0>*�'4�'+4)>)�+4674'->)&��4(4>��&
&
+4A+7-?-/'=�+�'+4H�;-<),0(�)�67454/9-/�A-,)>-(8'=
50/->)B�4<?-(8'=�'�+FA+-,,F>)�)/)�67):05:)>)�;
,0>*�64�'+40H�),)C)-()+0�'4(7*5,);->)&��,435-�0A5)/
+�7-A,F0�),'(-,C))&��-<4.)H�50,8�4;-,.)+-/'=�.-'4+
+��I���+0.07-&��-:)�+0.07,)0�<0'05FB�,0'>4(7=�,-�(4
.(4�'0;70(-78��&
&�6070,4')/�,-�'/05*G?)H�50,8�,0
4'4<4�'74.,F0�(0/0J4,,F0�4<7-?0,)=B�64'(4=,,4�670�
7F+-/)'8�'74.,F>)�A+4,;->)B�.-'(4�>095*34745,)>)&
�,435-�7-A5-+-/'=�,-'(4H.)+FH�')3,-/�<0/434�(0/0J4�
,-B�,-�;4(474>�,0�<F/4�5)';-B�-�<F/�(4/8;4�A4/4(4H
307<B�I�!;70>/0+;)"&���+F245)/�)A�;-<),0(-�)�49)5-/
4;4,.-,)=�7-A34+47-&�
435-�>F�A-')9)+-/)'8�54�4.0,8
64A5,034�+70>0,)B��&
&B� +F245=�)A�645K0A5-B�.-'(4
*;-AF+-/�>,0�,-�'+0()+:)0'=�+�A5-,))�4;,-�)�34+47)/L
!�'(8�70<=(-�)�<4/00�*')5.)+F0B�.0>�>F�'��->)"&
�/=� 034� 7-<4(F� ,-5� *.0<,);->)� <F/)� 4(+050,F

705;)0�+F245,F0�5,)&
�0705�;-95F>��4+F>�3454>��&
&�'4+07:-/�4<245

<*;+-/8,4�+'02�'4(7*5,);4+�'+4034�4(50/0,)=�M'4(,)
.0/4+0;PNB�64A57-+/=/B�'67-+/=/'=�4�A5474+80�)�9)A,)&
Q�Q�Q
�'--;�
4,'(-,(),4+).�'->�<F/�4'(74*>,F>�.0/4+0�

;4>�)�*>0/�C0,)(8�:*(;)�57*3)2&��49-/*HB�45,-�)A
,-)<4/00�)A+0'(,F2�+0'0/F2�)'(47)H�;-'-/-'8�645-7�
;-B�;4(47FH�'50/-/�0>*��,-(4/)H��0(74+).��/0;'-,�
574+&��)70;(47�!
*7.-(4+';434�),'()(*(-"�645-7)/
'+40>*�A->0'()(0/G�A->0.-(0/8,FH�,-<47�I�<4/8:4H
'->4+-7� )A� '(0;/-� )� '(4=+:)H� ,-� ,0>� '(0;/=,,FH
A-+-7,4H�.-H,);&���'->4+-7�<F/-�,-/)(-�674A7-.,-=
9)5;4'(8B� ;-;� +';470� +F=',)/4'8� +45;-B� +� .-H,);0
,-245)/'=� �;47).,0+FH�,-6)(4;�I�;4,8=;&��45-74;
+FA+-/�'>02�)�,0;4(4740�)A*>/0,)0B�64';4/8;*�<F/4
)A+0'(,4B�.(4��&
&�-<'4/G(,FH�(70A+0,,);&��4�';474
+'0�4<K=',)/4'8&��4'/0�(434�;-;�'->4+-7�'�.-H,);4>
64'(-+)/)�+�;4>,-(0�4(5F2-�
);4),-B��,-(4/)H��0(�
74+).�'(-/�)A705;-�9-/4+-(8'=�'+4)>�'4(7*5,);->B�.(4
4,� *'(-/� )� 0>*� ,-54� 6402-(8� ;� �&
&B� 646)(8� 034
A->0.-(0/8,434�.-H;*&��;-50>);)�*05),=/)'8B�)�45),
6)/�,-'(4=?)H�.-HB�-�+(474H�67)2/0<F+-/�'+4HB�5-70�
,FH&��-�!.-H"�;�
);4),*��/0;'-,574+�),435-�67)+4�
A)/�)�,-)<4/00�+-9,F2�M)/)�4'4<0,,4�67)=(,F2�0>*N
34'(0HB�+6/4(8�54�./0,4+��4/)(<G74&
�,0�A-64>,)/-'8�:*(;-��&
&B�4<7-?0,,-=�/).,4�;4

>,0&��0';4/8;4�>0'=C0+�=�<4/0/B�/09-/�+�<4/8,)C0B�)
-;-50>);�4<�@(4>�A,-/&��7)5=�,-�7-<4(*B�+�45),�)A�5,0H

=�'�64>4?8G�'+4034�,-</G5-(0/8,434�6*,;(-�,-�<-/;4�
,0�*+)50/�67)</)9-+:*G'=�>-:),*��&
&�)�64<09-/
,-�607+FH�@(-9B�.(4<F�+'(70()(8�034�0?0�+�+0'()<G/0&
�;-50>);� 64A5474+-/'=� )� 4.0,8� 374A,4� >,0� ';-A-/L
!�F�.(4�90�@(4B�'*5-78B�,4')(0'8�A50'8B�;-;�67);-A.);R
�A+4/8(0�245)(8B�;-;�;*60C�607+4H�3)/85))P��4/490�
,)0�'�4<=AF+-0("&

Q�Q�Q
�)A);4�>-(0>-().0';-=�:;4/-�67)�!
*7.-(4+';4>

),'()(*(0"�*'60:,4�7-<4(-/-B�'(-/-�,-AF+-(8'=�#��
I�#;4/-�0'(0'(+0,,F2�,-*;�I�)�4'0,8G���[D�345-�<F/-
,-37-950,-��4.0(,F>)�37->4(->)��),)'(07'(+-�674�
'+0?0,)=�)��
���
��&��7->4(F�+7*.-/)'8�+�(4790�
'(+0,,4H�4<'(-,4+;0�+�<4/8:4>�A-/0��4>-�;*/8(*7F
!
*7.-(4+';434�),'()(*(-"&��F'(*6-/)�6705'(-+)(0�
/)��),)'(07'(+-�)�;4>'4>4/8';)0�,-.-/8,);)B�-�4(
�)70;C))�),'()(*(-�,-37-5F�67),)>-/)�5+-�-;-50>)�
;-�I��6-7(-;��)>4J00+).�$0/=0+�)��'--;�
4,'(-,()�
,4+).�
);4),&
�07+F>� 34+47)/� �&�&$0/=0+B� )� 034� +F'(*6/0,)0

')/8,4� ;4,(7-'()74+-/4� '� 6705F5*?)>)� ;-A0,,F>)
'/4+->)�.),4+,);4+&�,�34+47)/�4�(4>B�.(4�+�674C0''0
4<*.0,)=�*.-('=�4<0�'(474,F�I�)�*.0,);B�)�*.)(0/8&
�7)4<70(-G(� ,0� (4/8;4� (02,).0';)0� A,-,)=B� ,4� )
A,-,)=�.0/4+0.0';)0&
��64(4>�;�7->60�+F:0/��&
&���5-+,4�034�,0�+)50/B

64.()� 345� <F/� +� ;4>-,5)74+;0� ,-� �4+0,';4H� �W�&
�;-50>);� ')/8,4� 64'(-70/� )� +F3/=50/� ,0A5474+F>&
�7-5)C)4,,FH�.07,FH�;4'(G>�;-A-/'=�0>*�,064>07,4
:)74;&� !�� 24.*� 7-'';-A-(8� +->B� 4� .0>� =� 5*>-/B
67),)>-=�,-37-5*B�I�';-A-/�
);4),&�I��*>-/�4�(4>B
.(4�+4(�=B�-;-50>);B�7*;4+45)(0/8�<4/8:434�;4//0;()�
+-B� A->0'()(0/8� 5)70;(47-� !
*7.-(4+';434� ),'()(*�
(-"B�*�>0,=�>,434�,-37-5B�+�(4>�.)'/0�5+0�A+0A5F�3074=
)�>,434�57*3)2�+F'4;)2�4750,4+B�=�/-*70-(��0,),';4H
)��4'*5-7'(+0,,F2�670>)H�V"
!�-.0>�4,�@(4� 34+47)(B�I�645*>-/�=&�I�
-;�(4�,0

';74>,4"&��4�*90�'/05*G?)0�,0';4/8;4�'/4+�A-'(-+)�
/)�>0,=�+'0�A-<F(8B�'2+-()(8�/09-+:*G�7=54>�;,)3*
)�,-�00�64/=2�+;7)+8�)�+;4'8�,-.-(8�A-6)'F+-(8�(4B�.(4
'/F:-/&
!��+'0�(-;)�=�<0A�+'=;)2�'4>,0,)H�+'0�@(4�I�64/490�

,)0B�'(060,)B�A+-,)=�I�4<>0,=/�<F�,-�+-:*�>4/454'(8B
,-�+-:)��ZB�6*'(8�5-90����/0(&���64>0,=(8'=�>,0�,-54
64(4>*B�.(4�A-�54/3*G�9)A,8�=�,0�*'60/�,-'/-5)(8'=
/G<)>4H�'+40H�J)A);4HB�,0�2+-()/4�>,0�+70>0,)B�=',4
+)9*�(06078�I�,0�2+-()/4&�O4(=�,0�<F/4�,)�45,434�5,=
+�9)A,)B� ,)� +F245,434B� ,)� 67-A5,);-B� ,)� 4(6*';-B
;435-� <F� =� 0G� ,0� A-,)>-/'=&� �-'(4� )� ',F� +)9*� 4
J)A);0&��� +'0� 7-+,4� +70>0,)� ,0� 2+-()/4&��F� '->)
*A,-0(0B� ;-;� @(4� <F+-0(B� ;435-� 6749)+0(0� 9)A,8&
�4@(4>*�'0H.-'�,0�*6*';-H(0�+70>0,)&��'0�7-+,4�034�,0
2+-()(B�,4�24(8�<*50(�,0�(-;�4<)5,4&��,-0(0B�*.0,FH�I
@(4�,0�,-A+-,)0�54/9,4'()�)�,0�>0'(4�7-<4(F&��4(�4,
+4:0/�+�/-<47-(47)G�I�)�'(-/�5*>-(8�4�,-*;0B�)�'(-/
*.0,F>&�W(4�,0�(-;&��.0,FH�I�@(4�64'(4=,,40�)�.-'(4
>*.)(0/8,40B�-�),435-�670;7-',40�'4'(4=,)0&��4(�67)�
>07,4�4<�@(4>�=�)�5*>-/B�;435-�>,0�60705-+-/)�@(*
,-37-5*"&
$4/8:0�=��&
&�,0�+)50/&
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.07;)+-/'=��(4(��J-;(B��.(4��674=+/0,)=��+A7F+-
4.0,8�64249)�67)� '->F2�7-A,F2�)'(4.,);-2

+A7F+,434�674C0''-&��-;�'(4)(�/)�'60C)-/8,4�7-''>-(�
7)+-(8� (-;4H� '60C)J).0';)H� )'(4.,);� +A7F+-B� ;-;
=507,F0�670+7-?0,)=R��*>-GB�.(4�@(4�'(4)(�'50/-(8
64�'/05*G?)>�67).),->&
�4�607+F2B�,-+'035-�4'(-,*('=�+6)'-,,F>)�+�)'(4�

7)G�.0/4+0.0'(+-�.07,F0�-+3*'(4+';)0�5,)���DZ�345-B
;435-� <4/8:0� ������� =64,C0+� 643)</)� 4(� +607+F0
67)>0,0,,434�->07);-,C->)�=507,434�47*9)=&
�4�+(47F2B� E�� 4;(=<7=� ��1�� 345-� +� ��

.-'4+�EE�>),*(F�64�>4';4+';4>*�+70>0,)
,-��4+4A0>0/8';4>�-72)60/-30�7-A7-A)/'=
-,-/43�<)</0H';434�-64;-/)6').0';434�!�7�
>-30554,-"�I�'->-=�'(7-:,-=�)//G'(7-C)=
>43*?0'(+-�'4+70>0,,4H�,-*;)�)�(02,);)&
�-�54/G�'0;*,5F�+F50/)/-'8�@,073)=B�7-+�
,-=�(4HB�;4(47*G�A-�@(4�+70>=��0>/=�64/*�
.)/-�4(��4/,C-�M �[�� �9N&��4/)();->�+'0�
34� >)7-� '(-/4� =',4B� .(4� (70(8=� >)74+-=
+4H,-�I�@(4�3)<0/8�+'034�.0/4+0.0'(+-&��0>
,0�>0,00B�+074=(,4'(8�67)>0,0,)=�=507,434
47*9)=B�*+FB�,0�,*/0+-=&��/4+-�!47*90H�
,FH�6/*(4,)H"�,0�)'.0A-G(�)A�64/)().0'�
;)2�,4+4'(0H&
��(70(8)2B�+�'4+0(';4>�-(4>,4>�6740;(0

*.-'(+4+-/)�>,43)0�+F5-G?)0'=�*.0,F0B�+
(4>�.)'/0�)�-;-50>);��'--;�
4,'(-,(),4�
+).� 
);4),B� '(4/0(,)H� G<)/0H� ;4(47434
4(>0.-0('=�+�@(4>�345*&��2�*.-'()0�,0�<F/4
+F,*950,,F>�'4+0(';4H�')'(0>4H&�,4�46�
7050/=/4'8�64,)>-,)0>�,04<245)>4'()�@(4H
7-<4(F�I�+058�(->B�A-�4;0-,4>B�00�,-.-/)
7-,8:0�,-'&���'075C-�>,43)2�*.0,F2�7-A�
7F+-/)'8�>095*�54/34>�)�.*+'(+4>�*9-'-
4(�!,-�+4/G�6*'()>�59),,-�)A�<*(F/;)"
M�&�F'4C;)HB�!�-7:�J)A);4+"N&
��+�.0(+07(F2B�3/*<),,-=�J)A);-�+F'+4�

<4950,)=�=507,4H�@,073))�I�45,-�)�(-�90
67)�+A7F+,4>�)�>)7,4>�)'64/8A4+-,))&��
.0/4+0.0'(+*�+�(70(80>�(F'=.0/0())�,0�>)�
,4+-(8� 67-;().0';)� 64/,434� 6070245-� ,-
=507,*G�@,0730();*&
�)A);-�=507,F2�670+7-?0,)H�I�@(4�;7-�

')+-=�J)A);-�)B�.(4�'*?0'(+0,,4B�,0�4.0,8
'/49,-=B�+64/,0�54'(*6,-=�:;4/8,);*�)/)

'(*50,(*&���*.0<,);-2�@()�+4674'F�A-(7-3)+-G('=B�,4
+4(�<05-�I�)�+�:;4/0�)�+�+*A0�,-�,)2�,0�2+-(-0(�,)
+70>0,)B�,)�+,)>-,)=&

�����#�
� /���

�90�+�,-.-/0�674:/434�'(4/0()=�'(-/4�=',4B�.(4�67)
7-5)4-;()+,F2� 670+7-?0,)=2� M,-67)>07B� '4/0H� 7-�
5)=N� +F50/=G?-='=� *50/8,-=� @,073)=� +4�>,434� 7-A
<4/8:0B�.0>�+�2)>).0';)2�70-;C)=2&���+�E��0�345F�<F/)
4(;7F(F�4'4<4�@,073).,F0�670+7-?0,)=�=507B�;4(47F0
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%���	������&�	����'�
�������()��!�����*+��
������������+�����,��!�'�
�����+��-���+�+���-
�����-�.������ �

�
�
�

�
�

�
�
��
�
��
�


�
	




� � � 	  � � � � � � � �	

(4.,00B�70-;C)=>)�����.+����/��50/0,)=�I�645�50H�
'(+)0>�,0H(74,4+B�(435-�(4/8;4�.(4�4(;7F(F2&
�0-;C)=� +F,*950,,434� 50/0,)=B� ,-67)>07B� *7-,-

+F3/=5)(�(-;L

=574�*7-,-�_�,0H(74,�`�=574�@/0>0,(-���_

_�=574�@/0>0,(-���_�,0';4/8;4�,0H(74,4+&

�05*?)0�'60C)-/)'(F�+�4</-'()�7-5)42)>))�M2)>))
7-5)4-;()+,F2�)A4(464+N�&�-,�)��&#(7-''>-,�46�
7050/)/)B�.(4�@/0>0,(F���)���67),-5/09-(�'0705),0
607)45).0';4H�')'(0>F�M,-67)>07�I�/-,(-,�)�<-7)HNB
)�(0>�'->F>�54;-A-/)�J-;(�50/0,)=�=57-�*7-,-�,-�5+0
.-'()� M�4<0/0+';-=� 670>)=� &�-,-� 64� 2)>))� ��DD
345-N&�.0+)5,4B�.(4�4<=A-(0/8,40�64=+/0,)0�,0';4/8�
;)2�,0H(74,4+�+�70A*/8(-(0�50/0,)=�>490(�67)+0'()�;
C06,4>*�M/-+),,4>*N�2-7-;(07*�674C0''-B�-,-/43).,4
(4>*�;-;�@(4�674)'245)(�+�2)>).0';)2�70-;C)=2�3470�
,)=�)�+A7F+-&
����E�� 345*�7-A7-A)/-'8�+(47-=�>)74+-=�+4H,-B� -

*;-A-,,40�4(;7F()0�<F/4�'50/-,4�+��07>-,))&��4@(4�
>*�*90�+���D��345*�+��#��<F/)�,-.-(F�'0780A,F0
7-<4(F� 64� '4A5-,)G� =507,434� 47*9)=B� +� ;4(47F2
*.-'(+4+-/)� >,43)0� 0+7460H';)0� J)A);)B� )� 670950
+'034�W&�07>)�I�'->FH�;7*6,FH�J)A);�=507?);�(434
+70>0,)&
�������=507,-=�J)A);-�(490�,-.-/-�7-A+)+-(8'=&��

��E��345*�+��4';+0�'4'(4=/-'8�+(47-=�,-*.,-=�;4,J0�
70,C)=�64�)A*.0,)G�-(4>,434�=57-&��-�4(;7F())�@(4H
;4,J070,C))�+)C0�670A)50,(��;-50>))�,-*;�����B
;7*6,0H:)H�304/43��&�&�*<;),�';-A-/�67474.0';)0
'/4+-B�.(4�!;4,J070,C)=�67)</)A)(�.0/4+0.0'(+4�)�;
70:0,)G�674</0>F�67-;().0';434�)'64/8A4+-,)=�+,*(�
7)=507,4H�@,073))"&� �����D�IDX�345-2�'4+0(';)0�*.0�
,F0B�-,-/)A)7*=�'(-(8)�64�=507,4H�(0>-();0�+�A-7*�
<09,F2�J)A).0';)2�9*7,-/-2B�64,=/)B�.(4�+��#�B
�,3/))B��07>-,))�7-A+07(F+-G('=�>-':(-<,F0�)''/0�
54+-,)=�+�4</-'()�=507,4H�J)A);)B�)�4<7-()/)�+,)>-�
,)0� �;-50>))� ,-*;� )� 67-+)(0/8'(+-� ,-� '0780A,4'(8
64/490,)=&���*90�X[�'0,(=<7=���DX�345-�M67)�(=90/0H�
:0>�64/490,))�,-�%9,4>�J74,(0N��&�(-/),�6456)�
'-/�7-'647=90,)0��4'*5-7'(+0,,434�;4>)(0(-�4<474,F
Y XEZX''�!<�473-,)A-C))�7-<4(�64�*7-,*"B�350�+607�
+F0�674A+*.-/)�'/4+-�4�!+4A>49,4'()�'4A5-,)=�*7-,4�
+4H�<4><F"&��4�(4/8;4�64'/0�(434�;-;�+�=,+-70���DE
345-�'>07(0/8,-=�*374A-�5/=�'(7-,F�>),4+-/-B�,-.-�
/-'8�-(4>,-=�@6460=&
��-670/0���DE�345-�+��4';+0�M+�34'(),)C0�!�4';+-"N

�&�&
*7.-(4+B�%&$&O-7)(4,B��&�&�/074+B��&$&�0/8�
54+).B��&
&
);4),�)��&�&�/)2-,4+�,->0()/)�607+4�
4.0705,4'(8�)''/054+-,)HB�7-'67050/)/)�4<=A-,,4'()&
��.-'(,4'()B��&
&
);4),�4(+0.-/�A-�674</0>*�7-A50�
/0,)=�)A4(464+&���A-�5+-�>0'=C-�54�@(434B����J0+7-/=
��DE�345-�D��/0()H��&�&
*7.-(4+�7-'647=90,)0>��4�

'*5-7'(+0,,434�;4>)(0(-�4<474,F�<F/�,-A,-.0,�,-*.�
,F>�7*;4+45)(0/0>�6740;(-&
�4(�4',4+,F0�@(-6F�'4+0(';434�-(4>,434�6740;(-L
••••• ���D1�345�I�'4A5-,)0�,-�(077)(47))��-74+';434 X

>4,-'(F7=�M+�1��;>�4(�34745-��7A->-'��478;4+';4H
4</-'()N� '+072'0;70(,434� ;4,'(7*;(47';434� <G74
M
$���N� 5/=�7-A7-<4(;)� -(4>,434� 47*9)=B� +64'/05�
'(+))�@(4�*.70950,)0�64/*.)/4�,-A+-,)0�!�7A->-'�
�1"B�-�'0H.-'�@(4��'074'')H';)H�,-*.,4�)''/054+-(0/8�
';)H�),'()(*(�@,0730().0';4H�J)A);)a

• �XZ&�X&��D1�345-�I�A-6*';�@;'607)>0,(-/8,434�=507�
,434�70-;(47-�5/=�64/*.0,)=�6/*(4,)=�+��-<47-(47))
YX���������M,F,0�I� A,->0,)(FH�!
*7.-(4+';)H
),'()(*("Na

• � X�&��&��D�� 345-�I�*'60:,40�)'6F(-,)0�=507,434
+A7F+,434�*'(74H'(+-�,-��0>)6-/-(),';4>�64/)34,0a

• ��X&�[&��ZE�345-�I�)'6F(-,)0�>450/)�(07>4=507,4H
<4><Fa

• � X�&�1&��ZD� 345-� I� 6*';� 607+4H� +� >)70� -(4>,4H
M=507,4HN�@/0;(74'(-,C))�+�347450�<,),';0a

• �XX&��&��ZZ�345-�I�*'60:,40�)'6F(-,)0�(07>4=507�
,4H�<4><F�>03-(4,,434�;/-''-a
��Z[�345�I�'4A5-,)0�;7*6,0H:0H�+�>)70�*'(-,4+;)

5/=�)''/054+-,)H�+�4</-'()�703*/)7*0>F2�(07>4=507�
,F2�70-;C)H�M!�4;->-;"N&
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'4<0,,4'(8�-(4>,434�=57-�'4'(4)(�+�(4>B�.(4�+�4.0,8
>-/4H� 4</-'()� 674'(7-,'(+-� M+� ������� 7-A� >0,8:0
674'(7-,'(+-�-(4>-N�'4'7054(4.0,4�,0<4/8:40�;4/).0�
'(+4�M4(���54�XZ�N�>-'')+,F2�M64�'7-+,0,)G�'�@/0;(74�
,4>N� 4<K0;(4+� I� ,*;/4,4+&� �43/-',4� '4+70>0,,4H
(047))B�;-95FH�,*;/4,�I�@(4�(7)�;+-7;-�7-A,F2�+)54+B
'C06/0,,F2�=507,F>�;/00>�I�3/G4,->)&��0�*3/*</=�
='8�+�(-H,F�;+-7;4�3/G4,,434�>)7-B�5/=�7-''>4(70,)=
+4674'-�4�=507,4H�@,073))�54'(-(4.,4�+4'64/8A4+-(8'=
>450/8,F>�6705'(-+/0,)0>�4�=570�;-;�4�'*>>0�,*;/4�
,4+B�.-'(8�)A�;4(47F2�=+/=G('=�64/49)(0/8,4�A-7=�
90,,F>)�674(4,->)B�-�57*3-=�.-'(8�I�,0A-7=90,,F>)
,0H(74,->)&
�74(4,F�)�,0H(74,F�4<K05),0,F�4'4<F>)�;474(;4�

50H'(+*G?)>)�')/->)�67)(=90,)=B�,0�A-+)'=?)>)�4(
,-/).)=� )/)� 4('*('(+)=� @/0;(7).0';434� A-7=5-&� �4
0'(0'(+0,,4B�.(4�>095*�A-7=90,,F>)�674(4,->)�50H�
'(+*G(�)�@/0;(7).0';)0�M;*/4,4+';)0N�')/F�4((-/;)�
+-,)=&��'(4H.)+4'(8� =507B� (&0&� ,-/).)0� *'(4H.)+F2
-(4>4+�M4(�30/)=�54�'+),C-NB�467050/=0('=�<-/-,'4>
674()+464/49,4�50H'(+*G?)2�@/0;(7).0';)2�)�=507�
,F2�')/&
��-(4>,F2�=507�'�.)'/4>�674(4,4+�M,4>074>�@/0>0,�

(-N�<4/8:0�[X�M'+),0CN�<-/-,'�.*(8�.*(8�,-7*:0,&��
@()2� =57-2� !/):,)0"� 674(4,F� )>0G(� +074=(,4'(8
4(50/)(8'=�)�4((4/;,*(8'=�4(�=57-B�A-2+-()+�'�'4<4H�)
,0H(74,F&� W(4� I� >02-,)A>� 7-5)4-;()+,434� -/8J-�
7-'6-5-&���,0;4(47F2�(=90/F2�=507B�-�(-;90�*�)A4(4�
64+� /03;)2� =507� +,*(7)� =57-� 674)'245)(� 674C0''
+4A+7-?0,)=�;�,47>-/8,4>*�<-/-,'*�(-;)>�4<7-A4>B
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.(4�)A�=57-�+F/0(-0(�@/0;(74,B�7495-G?)H'=�+�70A*/8�
(-(0�670+7-?0,)=�,0H(74,-�+�674(4,&�W(4�I�>02-,)A>
<0(-�7-'6-5-&�<-�@()�+)5-�7-'6-54+�'4674+495-G('=
4.0,8�;474(;4+4/,4+F>�@/0;(74>-3,)(,F>�)A/*.0,)�
0>� M3->>-�.-'()CFN&� 
),0().0';-=� @,073)=� -/8J-�B
<0(-��)�3->>-�.-'()C�I�@(4�)�0'(8�@,073)=�7-5)4-;()+�
,F2�670+7-?0,)H�+�=57-2&
�'(0'(+0,,-=�7-5)4-;()+,4'(8�<F/-�+607+F0�4<,-7*�

90,-�M�&$0;;070/0>N�+��[�1�345*B�-�.070A�D��'�,0<4/8�
:)>�/0(�<F/-�4(;7F(-�70-;C)=�50/0,)=�=57-�*7-,-&
�F50/=G?-='=�+�@(4H�70-;C))�@,073)=�I�@(4�670950
+'034�;),0().0';-=�@,073)=�6745*;(4+�70-;C))�I�!64�
/4+),4;"�*7-,4+434�=57-���)��&�
�,0H�54<-+/=0('=
@,073)=� ,0H(74,4+� )� 3->>-�.-'()C&� �74)'24950,)0
;),0().0';4H�@,073))�4';4/;4+�4<K=',=0('=�50H'(+)0>
@/0;(7).0';)2�')/�4((-/;)+-,)=&�E

�-'.0(�5/=�@,073))�50/0,)=�+'02�=507B�'45079-?)2�
'=�+���;3�*7-,-B�5-0(�+0/).),*�647=5;-� �D�� ��9B�)/)B
+� 6070'.0(0� ,-� @;+)+-/0,(,*G�64� +A7F+,4H� @,073))
>-''*�(74()/-B�I�Z�;)/4(4,,&�W(-�+0/).),-�=+/=0('=
+072,)>� 67050/4>� +F50/=G?0H'=� @,073))&� �4B� +4�
607+F2B�+�<4><0�,0�+0'8�*7-,�*'60+-0(�67470-3)74+-(8&
��A-+)')>4'()�4(�;4,'(7*;C))�)�,-A,-.0,)=�<4><FB

��� ;4/0</0('=� +� 67050/-2� ��IE�U&� �4�+(47F2B� +
=57-2�'�>0,8:)>�.)'/4>�,*;/4,4+�74/8�=507,F2�')/
67)(=90,)=�A,-.)(0/8,00B�.0>�5/=�(=90/F2�=507&�W(4
)�4A,-.-0(B�.(4�=507,F0�')/F�67)�50/0,))�674()+450H�
'(+*G(�@/0;(7).0';)>�')/->B�4'/-</=G(�)2�50H'(+)0&
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�4/340�+70>=�@(4�47*9)0�,-AF+-/4'8���������<4>�
<4HB� .(4� ,0� )>00(� ,);-;434�J)A).0';434� '>F'/-&��
70A*/8(-(0� -(4>,F2� M>4/0;*/=7,F2N� 670+7-?0,)H
+F50/=0('=�@,073)=�67)�+A7F+0�4<F;,4+0,,4HB�-�,0
=507,4H�+A7F+.-(;)&
�/=�'4A5-,)=��+�����<4><F�;74>0�70:0,)=�(0470�

().0';)�67),C)6)-/8,F2�+4674'4+B�.-'().,4�7-''>4(�
70,,F2�+F:0B�,*9,4�<F/4�4'*?0'(+)(8�>,43)0�67-;�
().0';)0�A-5-.)&��070.)'/G�)2�+;7-(C0L
I�4<7-<4(;-�67)745,434�*7-,-�'�C0/8G�)A+/0.0,)=�)A

,034� )A4(46-� *7-,-�XEZ� +F'4;4H� '(060,)� .)'(4(F
M�B����Na
I�64/*.0,)0�6/*(4,)=�XE��)A�*7-,-�XE[�67)�>4?,4>

+4A50H'(+))�,0H(74,4+a
I�'4A5-,)0�;4,'(7*;C))B�+�;4(474H�'405),0,)0�4(�

50/8,F2�</4;4+B�)>0G?)2�7-A>07�>0,8:0�;7)().0';4�
34B�+�05),FH�</4;�674)'245)/4�<F�54'(-(4.,4�@JJ0;�
()+,4a
I� '4A5-,)0� )'6F(-(0/8,434� 64/)34,-� '4+07:0,,4

,4+434�()6-a
I�'4A5-,)0�'705'(+�54'(-+;)�<4><F�;�(4.;0�+A7F+-&
�4.0>*�5/=�=507,4H�<4><F�,*9,F�(4/8;4�*;-A-,,F0

5+-�()6-�=507�I�*7-,�XEZ�)�6/*(4,)H�XE�R��0/4�+�(4>B
.(4� 70-;C)=� 50/0,)=� @()2� =507� 674)'245)(B� ;435-
),)C))7*G?)H�70-;C)G�,0H(74,�)>00(�/G<*G�@,07�

3)G�M)�5-90�.0>�4,-�>0,8:0B�(0>�<4/8:0�+074=(,4'(8
70-;C))N&���57*3)0�=57-B�,-67)>07�*7-,�XE[B�50/=('=
(4/8;4� +� (4>� '/*.-0B� 0'/)� @,073)=� ,0H(74,-� '(7434
467050/0,-&
(50/0,)0�*7-,-�XEZ�4(�*7-,-�XE[�I�4.0,8�,0674'(-=

A-5-.-&��058�2)>).0';)0�'+4H'(+-�@()2�=507�45),-;4�
+F&� �4@(4>*� 67)345,F� /):8� J)A);4�>02-,).0';)0
674C0''FB�)'64/8A*G?)0�>-/0,8;*G�7-A,)C*�+�>-''-2
@()2�)A4(464+&��-67)>07B�67)>0,=G('=�>0(45FB�)'�
64/8A*G?)0� 7-A,*G� ';474'(8� 5)JJ*A))B� 7-A/).,40
4(;/4,0,)0� )4,4+� +� >-3,)(,4>� 64/0B� ,4� ,-)<4/00
+F345,F>�4;-A-/'=�>0(45�C0,(7)J*3)74+-,)=&��'0>)
@()>)�7-<4(->)�54/3)0�)�'->F0�4(+0('(+0,,F0�345F
7*;4+45)/� �&
&
);4),B� 45),� )A� '->F2� </0'(=?)2
J)A);4+�@;'607)>0,(-(474+&
(>0.*B� .(4� ;-95*G� 4607-C)G� 4<43-?0,)=� '>0')

,*9,F>�)A4(464>�,04<245)>4�64+(47=(8�,0�5+-�)/)
(7)� 7-A-B� -� 50'=(;)� )� 5-90� '4(,)� 7-A&� �-+45F� 64
7-A50/0,)G�)A4(464+�6705'(-+/=G(�'4<4H�;)/4>0(74�
+F0�7=5F�45),-;4+F2� -66-7-(4+B� ;4(47F0�5-G(� +'0
<4/00�)�<4/00�.)'(*G�6745*;C)G&���-66-7-(-2�C)7;*�
/)7*0(�3-A44<7-A,FH�30;'-J(47)5�*7-,-B�;4(47FH�0?0
,*9,4� 64/*.)(8� )A� *7-,4+4H� 7*5F� )� 4.)'()(8� 4(
+'0+4A>49,F2� 64'(474,,)2� 67)>0'0H� I� -� @(4� (490
;)/4>0(74+F0�7=5F�45),-;4+F2�-66-7-(4+&
�->F>�@JJ0;()+,F>B�'�@;4,4>).0';4H�(4.;)�A70�

,)=B�=+/=0('=�>0(45�7-A50/0,)=�)A4(464+�'�64>4?8G
C0,(7)J*3&��� ����I[�� 345F� +������<F/)� '4A5-,F
*,);-/8,F0� C0,(7)J*3)B� 54� ')2� 647� ,0� )>0G?)0� +
>)70�-,-/434+&��4'(-(4.,4�';-A-(8B�.(4�';474'(8�+7-�
?0,)=�*7-,4'45079-?034�'4'*5-�54'()3-0(������4<474�
(4+� +� '0;*,5*&� �705'(-+8(0B� ;-;)>)� ,04<F.-H,F>)
>02-,).0';)>)�'+4H'(+->)�54/9,F�4</-5-(8�@()�'4'*�
5F�)�;-;)>)�54/9,F�<F(8�645:)6,);)P
�4/*.0,)0�6/*(4,)=�,0';4/8;4�674?0�>0(454+�7-A�

50/0,)=� )A4(464+� *7-,-&� �/*(4,)H� 4<7-A*0('=� 67)
643/4?0,))�=574>�*7-,-�XE[�,0H(74,-�)�64'/05*G?)>
<0(-�670+7-?0,)0>�*7-,-�',-.-/-�+�,06(*,)HB�-�64(4>
*90�)�+�6/*(4,)H&�W(4�I�57*34H�2)>).0';)H�@/0>0,(B
)�034�+F50/0,)0�)A�'>0')�'�*7-,4>�>490(�<F(8�674)A�
+050,4�2)>).0';)>)�6*(=>)&��4�05),'(+0,,FH�'64'4<
'4A5-,)=�>4?,F2�64(4;4+�,0H(74,4+�I�@(4�*7-,4+FH
=507,FH�70-;(47B�+�;4(474>�)50(�>05/0,,FH�,0+A7F+�
,4H�674C0''�50/0,)=B�64';4/8;*�+�70-;(470�+�4',4+,4>
'45079)('=�4<F.,FH�*7-,�XE[&��0<4/8:-=�54/=�)A4(4�
6-� *7-,-�XEZ� 4<0'60.)+-0(�674C0''� 50/0,)=�)�64(4;
,0H(74,4+�5/=�670+7-?0,)=�*7-,-�XE[�+�6/*(4,)H&
�F�A->0()/)B�;4,0.,4B�.(4�@(4�I�46)'-,)0�=507,4H

@/0;(74'(-,C))&��058�@,073)=B�+F50/=G?-='=�+�674�
C0''0�50/0,)=�+�+)50�;),0().0';4H�@,073))�6745*;(4+
50/0,)=B� ,-370+-0(� +'G� 4;7*9-G?*G� '705*&� (<47
@,073))�674)A+45)('=�(06/4,4')(0/0>�M+454H�)/)�9)5�
;)>)� >0(-//->)NB� ;4(47FH� A-� 67050/->)� -;()+,4H
A4,F�70-;(47-�4(5-0(�00�+�;4,0.,4>�'.0(0�30,07-(47->
@/0;(7).0';434�(4;-&
��;4,'(7*;C))�=507,434�70-;(47-�3/-+,40�I�4<0'60�

.0,)0�,-509,4'()�+�'(-C)4,-7,4'()�674C0''-&��+(4>-�
();-�+64/,0�+�'4'(4=,))�'67-+)(8'=�'�@(4H�A-5-.0H&��
60.-/8,4�)A+0'(,4H��07,4<F/8';4H�;-(-'(74J0���[1
345-�)>0,,4�4(;/G.0,)0�-+(4>-();)�67)+0/4�;�'7F+*
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'(-C)4,-7,4'()B� <F'(74>*� 7-A4370+*B� 6-744<7-A4+-�
,)G� )� (06/4+4>*� +A7F+*� '� +F<74'4>� '45079)>434
-;()+,4H� A4,F� 70-;(47-� '� ')/8,4� 7-5)4-;()+,F>)
6745*;(->)�70-;C))�50/0,)=&
��;4,'(7*;C))�=507,4H�<4><F�A-5-.)�I�674()+464�

/49,F0&� �04<245)>4� 4<0'60.)(8� ;-;� >49,4� <4/00
<F'(740�)�64/,40�670+7-?0,)0�*7-,-�)/)�6/*(4,)=�+
6745*;(F�50/0,)=&�
-;�)A+0'(,4B�+�,0<4/8:4>�4<K0>0
)A4(46-� 70-;C)=� 50/0,)=� ,0� '(-,4+)('=� /-+),,4HB
64(4>*�.(4�<4/8:),'(+4�,0H(74,4+�*'60+-G(�+F/0(0(8
A-�67050/F�@(434�4<K0>-B�,0�'*>0+�674)A+0'()�4.0705�
,40�50/0,)0&��4/8;4�,-.),-=�'�,0;4(47434�!;7)().0'�
;434"�7-A>07-�>490(�4'*?0'(+)(8'=�C06,-=�70-;C)=
M.-'(4�34+47=(�,0�4�;7)().0';4>�7-A>070B�-�4�;7)().0'�
;4H�>-''0B�.(4B�+674.0>B�45,4�)�(4�90�'�J)A).0';4H
(4.;)�A70,)=N&��4@(4>*�+�<4><0�54/9,F�<F(8�,0';4/8�
;4�4(50/8,F2B�54;7)().0';)2�</4;4+�=507,434�!347G�
.034"B�;4(47F0�+�,0;4(47FH�>4>0,(�,*9,4�'405),)(8&
(�';474'()�)�'),274,,4'()�)2�'405),0,)=�A-+)')(
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