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!
F6!!

/625<?8>!(1=1!<!K12<?6>!,>B71!LIM!
!
$5B8?178+!%;.!2?8;/1<!2<<.<<!8;.!4262F3-38b!/V!$&=<!8/!396/<.5!l38;30!8;.!C3<6?8.!
1.</-?83/0<!61/4.C?1.<!<.8!V/18;!Fb!=18J!PU!/V!8;.!@129.l/1d!*31.483G.!PUUPrPMr,"!
Y2<! 396-.9.08.C! Fb! =18J! PO! /V! 8;.! '82-320! "/99?034283/0<! "/C.Z5! /F-3H283/0<! 8/!
?0C.182d30H<5! !;2G30H!8;.31! -.H2-!F2<3<! 30!8;.!H.0.12-!6130436-.<!20C!/Ft.483G.<!/V!
8;.!1.H?-283/0!20C!4/04.1030H!<.1G34.<!V/1!l;34;!<6.43V34!.]!208.!/F-3H283/0<!Y.JHJ!
4/<8X/13.08.C! 6134.5! 0/0XC3<413930283/05! .84JZ! 21.! 0/8! 61/G3C.C! Fb! 8;.! $&=J! =!

6134.! V/1! 8;.! 4/04.10.C! <.1G34.! 20C! 8/! 8;.! .4/0/934! 4138.132! l;34;! 4/?-C! F.!
2C/68.C! 30! 8;.! C.V30383/0! /V! <?4;! 6134.J! '0! 2CC383/05! 38! l3--! F.! ;3H;-3H;8.C! ;/l5!
F2<.C!/0! 1.4.08!C.43<3/0<!/V! 8;.! '82-320!$&=5!8;.! 1.</-?83/0!/V!C3<6?8.<!F.8l..0!

/! 8;28! 8;.! .VV.48<! /V! 8;.! V302-! C.43<3/05! .G.0! 3V! F30C30H! /0-b! V/1! 8;.!
62183.<! 30G/-G.C! 30! 8;.! 61/4..C30H5! 4/?-C! F.! .]8.0C.C! F.b/0C! 8;.! -3938<! /V! 8;.!
C3<6?8.!20C!30V-?.04.!8;.!1.H?-28/1b!4/08.]8!/V!8;.!l;/-.!921d.8J!
!
0>AA1?6>+!'081/C?B3/0.a!MJ!>2!13-.G20B2!C.3!61304363!.!C.H-3!/F3.883G3!H.0.12-3!0.--2!
13</-?B3/0.!C3! 4/081/G.1<3.! 812!/6.128/13a!PJ!#FF-3H;3!6.1! -.! 3961.<.!C.13G2083!C2-!
61304363/!H.0.12-.!C3!8?8.-2!C.--2!4/04/11.0B2a!OJ!&.-2B3/0.! 812! 3!61304363!C3!8?8.-2!
C.--2! 4/04/11.0B2! .! ?-8.13/13! 0/19.! C.-! "",a! TJ! @3<<2B3/0.! C3! ?0! 61.BB/! .c?/! .!
12H3/0.G/-.!2-!V30.!C3!H2120831.!3-!13<6.88/!C.H-3!/F3.883G3!C3!8?8.-2!C.--2!4/04/11.0B2a!
NJ! 71.BB/! /13.0828/! 2-! 4/<8/! .! 61.BB/! .c?/! .! 12H3/0.G/-.a! RJ! 712<<3! C.43<3/02-.!

4/08.0B3/<3! .]! 218J! PO! "",a! LJ! "138.13! C3! c?2083V342B3/0.! C.-! 61.BB/! .c?/! .!
12H3/0.G/-.J!
!
!
'081/C?B3/0.!
!
$.-!c?2C1/!0/19283G/!30!928.132!C3!4/9?0342B3/03!.-.881/034;.5!-2!13</-?B3/0.!C.--.!
4/081/G.1<3.! 812! /6.128/13! C2!

,-.881/034;.! Y"",5! *J>H<J! 0J! PNQrPUUOZ! _M`5! 4/<838?3<4.! ?0/! <81?9.08/! .<<.0B32-.!
6.1! 2<<34?121.! 2--.! 3961.<.!C.-! <.88/1.! -2! C.V303B3/0.!C3! c?.<83/03! 4/08.0B3/<.! 30!
8.963!12H3/0.G/-9.08.!1263C3!_P`!.5!</61288?88/5!C2!6218.!C3!?0!</HH.88/!6?FF-34/!
C/828/!C.--.!4/0/<4.0B.!.!4/96.8.0B.!8.4034;.!2661/61328.!6.1!?0!<.88/1.5!c?2-.!
c?.--/! C.--.! 4/9?0342B3/03! .-.881/034;.5! 421288.13BB28/! C2! ?02! 13-.G208.!
4/96-.<<38K!8.40/-/H342!.!C2!?02!<6.43V342!1.H/-29.082B3/0.!C3!C.882H-3/!_O`J!!
'0!621834/-21.5!3-!41.<4.08.!?83-3BB/!C3!82-.!61/4.C39.08/!4/08.0B3/</!C2!6218.!C.--.!
3961.<.! _T`! 9/<812! ?0! <3H03V34283G/! 296-329.08/! C.H-3! 29F383! .! C.3! 9.14283! 0.3!
c?2-3!
/FF-3H;3! 1.H/-29.08213J! =! 82-.! 13H?21C/5! 0.-! 61.<.08.! .-2F/128/! <3! 308.0C.!

!30!<.C.!C3!13</-?B3/0.!C3!4/081/G.1<3.!812!/6.128/135!<6.43V343!
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.4/0/934;.Z! 4;.! 81/G20/! -2! 61/6132! V/08.! 0.3! 61304363! .! /F3.883G3! H.0.12-3! C.-!
<.88/1.!.!4;.!13H?21C20/!<.1G3B3!6.1!3!c?2-3!0/0!</0/!<8283!61.G3<83!/FF-3H;3!$6%+*'$!
23!<.0<3!C.H-3!2188J!TRXNU!"",!_N`!92!</0/5!C3!0/1925!V/10383!<?--2!F2<.!C3!4/0812883!
<836?-283! 812!H-3!/6.128/13J!%2-.!202-3<3! G.11K!<G/-82!4/0!621834/-21.! 13V.139.08/!2--2!
63f!1.4.08.!612<<3!C.43<3/02-.!C.-

29632! .! 4/0! V302-38K! 1.H/-28/13.! 4;.! /13.0830/! 3! 4/96/1829.083! 0.H/B32-3! .!
4/99.1432-35!6?1!<.!30!9203.12!0/0!G304/-208.5!204;.!C.H-3!2-813!288/13!C.-!9.1428/!
0/0!C31.8829.08.!4/30G/-83!0.-!61/4.C39.08/!_R`J!

4/9?038213/5!0/04;m!-.!.G/-?B3/03!-.H3<-283G.5!H3?13<61?C.0B32-3!.!C/881302-3!1.-283G.!

$6%+*'$!23!
!

4/081/G.1<3.!1.-283G.!2H-3!/FF-3H;3!H3K!396/<83!30!<.C.!1.H/-29.0821.!.!C3!G3H3-20B2!
_L`J!>2!H3?13<61?C.0B2!4/9?0382132!.!02B3/02-.!4;.!G.11K!C3!<.H?38/!.<2930282!<3!e!
/13.08282! 30! 1.2-8K! 0.-! 134/0/<4.1.! 2--.! =?8/138K! C3! 1.H/-29.082B3/0.! 6/8.13! C3!
308.1G.08/! 41.<4.083! X! X!
H2120831.! 3-! 6.1<.H?39.08/! C.H-3! /F3.883G3! C3! 61/9/B3/0.! C.--2! 4/04/11.0B25!

?928/1.!204;.!0.3!9.14283!.<.083!
C2! ?02! 1.H/-29.082B3/0.! $6% +*'$B%
304.18.BB25!;2!9/<8128/!C3!0/0!G/-.1.!1.4.C.1.!C2-!61/613/!1?/-/!C3!4?<8/C.!)4($#%
(+#'$)! 0.! C.-! 42</!

!
!
MJ! >2! 13-.G20B2! C.3! 61304363! .! C.H-3! /F3.883G3! H.0.12-3! 0.--2! 13</-?B3/0.! C3!
4/081/G.1<3.!812!/6.128/13J!
!

4/081/G.1<3.!V12!3961.<.!4;.!V/103<4/0/!1.83!/!<.1G3B3!C3!4/9?0342B3/0.!.-.881/0342!
+:$*'$% +7% 033$''0% 35,% 0==5,3",% 7$#,:+*',% 7+5% 907,1$
<6.43V342B3/03! 30! 9.138/! 2--.! 0/19.! -2! 4?3! G3/-2B3/0.! 6?i! V/1921.! /HH.88/! C.-!

c?.!
6243V34/!4;.!13.08120/!30!82-.!29F38/!H-3!/FF-3H;3!<82F3-383!2!-3G.--/!-.H3<-283G/!.!C2--.!

X!
X! c?.--3! 1.-283G3! 2! 1266/183!

4/081288?2-3! 812! 3961.<.! G.18.083! <?! c?.<83/03! 1.H/-29.08213! _S`J! I/0/! 30G.4.!

c?.<83/03! 43G3-3<834;.! /! 4/081288?2-3! <?! 4?3! 0/0! 3043C/0/! 61/V3-3! 1.H/-29.08213! _Q`J!
%2-.!4/0<3C.12B3/0.!C3

$6% 5$3$! 3! 4/0812883! F3-28.12-3! 812! /6.128/13! .! C.8.19302!
!

'0! 8.19303! 9/-8/! H.0.12-35! e! 6/<<3F3-.! C3<830H?.1.! H-3! 29F383! C3! 308.1G.08/!
!

MJ 
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C3!61.<?66/<83!/HH.883G3!
!

PJ 
4/081288/!30!9.138/!2C!.-.9.083!.<<.0B32-3!Y2C!.<.963/!3-!61.BB/Z!C.--2!V/1038?12!C3!
<.1G3B3!C3<6/03F3-3!<?-!9.1428/!/66?1.!H3K!<429F3283!812!-.!62183a!

OJ -.! 9/C2-38K! C3! 288?2B3/0.! C3! 0/19.! 6139213.! /5! 63f! V1.c?.08.9.08.5! C3! /FF-3H;3!
1.H/-29.08213!$6%+*'$!Y2C!.<.963/!/FF-3H/!C3!0/0!C3<4139302B3/0.Z!/66?1.!2!8?8.-2!
C.-! 4/0<?928/1.! /! C.--.! C302934;.! 4/96.8383G.! Y2C! .<.963/! 6/182F3-38K! C.-!
0?9.1/ZJ!!

61.<.0821.! 266/<38.! 3<820B.Z! 0.--2! V3<<2B3/0.! C3! /FF-3H;3! 1.H/-29.08213! 1.-283G3! 2!
<.1G3B3!/!9.14283!6.1!3!c?2-3!H-3!/6.128/13!2G.G20/!<836?-28/!C.3!4/0812883!92!4;.!0/0!
.120/!</HH.883!2C!?02!1.H/-29.082B3/0.!$6%+*'$J!I/0/5!30V28835!9/-8.6-343!3!9.14283!

;2!138.0?8/5! 30!621834/-21.!2!621831.!C2-!<.4/0C/!434-/!C3!

/FF-3H;3! 2--.! 3961.<.! 6/34;m5! 2C! .<.963/5! ;2! 4/04-?</! 4;.! 3-!9.1428/! 0/0! V/<<.!
<?<4.883F3-.!C3! 1.H/-29.082B3/0.!$6%+*'$! Y30!c?208/!0/0!13<?-82G20/!</CC3<V2883! 30!
9203.12! 4?9?-283G2! 3! 81.! 4138.13! 61.G3<83! 2-! 6?08/! P! C.--2! &244/920C2B3/0.! C.--2!
"/993<<3/0.! C.-! ML! C34.9F1.! PUULZ! /66?1.! 6.14;m! ;2! 138.0?8/! 4;.! G3! V/<<.1/!
4/0C3B3/03! 4/96.8383G.! <?VV343.083! .! 0/0! 3961.<.! C/828.! C3! <3H03V34283G/! 6/8.1.! C3!
9.1428/!Y<3!130G32!2-!621J!O!6.1!?02!63f!29632!202-3<3!C.--2!c?.<83/0.ZJ!!
'-! V288/! 4;.! 82-3! 9.14283! 0/0! <320/! <6.43V3429.08.! 1.H/-29.08283! 0/0! G?/-! C31.!
8?882G32! 4;.! .<<3! <320/! -2<43283! 2--2! 4/96-.82! 2?8/0/932! 4/99.1432-.! .r/!
4/081288?2-.! C.H-3! /6.128/13J! #-81.! 2! <6.43V34;.! 0/19.! <.88/132-3! Y2C! .<.963/! 30!
928.132! C3! 8?8.-2! C.-! 4/0<?928/1.Z5! 30V28835! 2<<?9/0/! ?02! <6.43V342! 13-.G20B2! 3!
61304363!.C!/F3.883G3!H.0.12-3!<82F3-383!C2H-3!2188J!T!.!MO!"",J!^?.<83!?-83935! 30V28835!
G304

0/0!G3!<32!?02!C.-3F
C.8.193028/!<.1G3B3/!/!9.1428/!_MM`J!!
%2-.! 4/04-?<3/0.! C.13G2! 30! 6139/! -?/H/! C2-! G3H.08.! 4/08.<8/! 0/19283G/J! A3K! -/!

*$55+% #,)054;,0*$% 7$55$%

,*'$#:$*,#$% ,*% -+'$#,+% 7,% +11$))0% $% ,*'$#10**$)),0*$8% )$% *$1$))+#,0% 7,% (#0(#,+%
,*,;,+',:+%0::$#08%,*%-+*1+*;+%7,%+110#70%'#+%35,%0($#+'0#,8%)4%#,1",$)'+%7,%4*+%7$55$%

7$5%(#$)$*'$%9+(0%$%)$10*70%5$%(#01$74#$%7,%14,%+35,%+#',105,%]]8%]\8%\g%$%\b
0/192! <82F3-3<4.! C?0c?.! 4;.5! 30! 928.132! C3! 244.<</! .! 308.14/00.<<3/0.! Y30! 4?3!
13.08120/! H120! 6218.! C.3! 1266/183! 4/99.1432-3! 812! /6.128/13Z5! C.FF20/! .<<.1.!
13<6.88283! 3! 61304363! .C! /F3.883G3! H.0.12-3! C.--2! 1.H/-29.082B3/0.! 134;329283! C2H-3!

G3/-2B3/03J!
92!e!82-.!C2!26131.!<4.0213!4;.!V30/!2C!/HH3!0/0!<.9F120/!
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C3139.1.!?02! 4/081/G.1<325!92! 204;.!6.1! 30C3421.! /FF-3H;3! .! G304/-3! 4;.!6/<<20/!
!

!
PJ! #FF-3H;3! 6.1! -.! 3961.<.! C.13G2083! C2-! 61304363/! H.0.12-.! C3! 8?8.-2! C.--2!
4/04/11.0B2J!
!

(#0-40:$#$%50%):,54((0%,*%
#$3,-$% 7,% 10*10##$*;+% 7$55$% #$',% $% )$#:,;,% 7,% 10-4*,1+;,0*$% $5$''#0*,1+

1"$%*0*%+==,+*0%
54030% 7,)'0#),0*,% $% #$)'#,;,0*,% 7$55+% 10*10##$*;+% *$5% )$''0#$% 7$55$% 10-4*,1+;,0*,%
$5$''#0*,1"$
4/04/11.0B2! 0/0! G2! 308.161.828/! 1.<813883G29.08.! 30! 8.19303! 9.129.08.!
61/H129928343!/!
2! 4/<838?31.! -2! F2<.! H3?13C342! C3! ?02! 6-?12-38K! C3! <6.43V343! /FF-3H;3! 30! 426/! 2--.!
3961.<.! C.-! <.88/1.J! Å! 30V2883! .G3C.08.! 4;.5! 204;.! 2! 61.<430C.1.! C2! <6.43V343!
308.1G.083! C3! 1.H/-29.082B3/0.! $6% +*'$!

/6.128/1.5!4/0C3B3/03!.4/0/934;.!C3<41393028/13.5!4/0C/88.!V302-3BB28.!2!</881211.!
30!9203.12! 20834/96.8383G2! 4-3.083! V302-3! 2C! ?0! 4/04/11.08.5!9204282! V/1038?12! C3!
30V/192B3/03! .<<.0B32-3! 6.1! -2! V/1038?12! C3! <.1G3B3! 23! 4-3.083! V302-35! 4/0C/88.!
.<4-?C.083!4;.!6/81.FF.!.<<.1.!6/<8.!30!.<<.1.!C2!?0!/6.128/1.!C3!1.8.!4;.!308.0C2!

!
E2!4;32138/!4;.! 82-3!/FF-3H;3!C3!028?12!4/04/11.0B32-.! 13H?21C20/! -2!H.0.12-38K!C.-!
<.88/1.! C.

1.H/-29.082B3/0.! $6% +*'$
1.!2G.08.!<3H03V34283G/!6/8.1.!C3!9.1428/J!%?882G325!

9.081.! 30! c?.<8/! <.4/0C/! 42</! 3! 61304363! H.0.12-3! <82F3-383! C2-! "",! </0/!

9.14283!/!<.1G3B3!0/0!1.H/-29.08283!$6%+*'$!<21K!61/613/!28812G.1</!3-!4/08.0B3/</!
812!/6.128/13!4;.!H-3!/F3.883G3!C3!61/9/B3/0.!C.--2!4/04/11.0B2!6/<</0/5!C2!?0!-28/5!

-3H;3! .! G304/-3! 1.H/-29.08213! 4;.!
C320/!4/041.82!288?2B3/0.!23!<?CC.883!61304363!H.0.12-3J!!
E2! 2-81.<o! 4/0<3C.128/! 4;.! 0.--.! 4/081/G.1<3.! 812! /6.128/13! -2! C.43<3/0.! V302-.! ;2!

3i!
0/0! .<4-?C.! 8?882G32! 4;.! .<<2! 6/<<2! 2<<?9.1.! 30C31.8829.08.! ?02! G2-.0B2! 63f!
296325!12661.<.0820C/!?0!6?08/!C3!13V.139.08/!6.1!-.!2-81.!3961.<.!C.-!9.1428/!.!
6/1820C/! c?.<8.! ?-839.! 2C! 2C.H?21G3<3! 2?8/0/929.08.5! 204;.! 6.1! .G3821.! 4;.!
0?/G3! 61/4.C39.083! 4/08.0B3/<3! G.0H20/! 2GG3283! 0.3! -/1/! 4/0V1/083J! 71/613/! 82-.!

#$345+',0*% =2% 5,',3+',0*
63f!.G3C.08.!0.H-3!308.1G.083!
,*/#+ZJ!!
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"/0<3C.1329/! 30/-81.! 4;.! -2!C.43<3/0.!C.-!&.H/-28/1.! 4;.!244.182! -2! G3/-2B3/0.!C3!
?02! 0/192! 1.H/-29.0821.! C2! 6218.! C3! ?0! /6.128/1.! 6?i! 12661.<.0821.! ?0!
c?2-3V3428/! 6?08/! C3! 13V.139.08/! 6.1! 3-! H3?C34.! 43G3-.! 4/96.8.08.! 2! C.43C.1.! 30!

0/19283G2!C3!<.88/1.!_MT`J!
I3! .G3C.0B32! 30V30.! 4;.5! 2! <.4/0C2! C.--.! 4314/<820B.! C.-! 42</! C3! <6.43.5!

3! C3! 61/9/B3/0.! C.--2! 4/04/11.0B2! 6?i!
C.8.193021.! ?-8.13/13! .VV.883! 6/<383G3! 0.-! 9.1428/5! 2C! .<.963/! </88/! 3-! 61/V3-/! C.3!
F.0.V343!134/0/<43?83!2H-3!?8.083!V302-3!30!8.19303!C3!3041.9.08/!C.3!<.1G3B3!/VV.183!<?-!
9.1428/5! C3930?B3/0.! C.-! 61.BB/! C.3! <.1G3B3! 2-! C.882H-3/! /66?1.! 93H-3/129.08/!
C.--.!9/C2-38K!.!8.963<834;.!C3!V/1038?12_MN`5!0/04;m!304/12HH320C/!-/!<G3-?66/!C3!

!
!

OJ!&.-2B3/0.!812!3!61304363!C3!8?8.-2!C.--2!4/04/11.0B2!.!?-8.13/13!0/19.!C.-!"",J!
!
'-! 13<6.88/! C.H-3! /FF-3H;3! H.0.12-3! C3! 028?12! 4/04/11.0B32-.! e! 30! 4.183! 42<3!
C31.8829.08.! 134;32928/! C2! ?-8.13/13! 0/19.5! 204;.! 4/0! .<61.<</! 13V.139.08/! 2-!

!

4/9925! 396/0.! 2H-3! /6.128/13! C3! 1.83! 6?FF-34;.! C3! 4/9?0342B3/0.! C3! /VV131.!

/1038?12! C3! <.1G3B3! C3! 4/9?0342B3/0.! .! 0/0! H3K!

61/9/B3/0.! C.--2! 4/04/11.0B2! _ML`J! '0! c?.<8/! 42</5! 3-! 134;329/! 2! 82-3! 61304363! <3!
</<820B32! 0.-! C3G3.8/! C3! 6/11.! 30! .<<.1.! 4/0C/88.! 4;.5! 204;.! </-/! C3! V288/5! <3!

c?30C3! 30! 82-.! C3G3.8/! 4/0C/88.! c?2-3! -2! 61/6/<82! C3! 4/0C3B3/03! 8.4034;.! /!
.4/0/934;.! C3<41393028/13.! .r/! 30</<8.03F3-3! Y4;.! 1.2-3BB30/5! 2C! .<.963/5!

3-! <?44.<<3G/!
6/<<2! 308.1G.031.! 30! <.C.!C3! 13</-?B3/0.!C3! 4/081/G.1<3.! 812! /6.128/13! 61/613/!6.1!
H2120831.!3-!13<6.88/!C.H-3!/F3.883G3!H.0.12-3!</612!30C34283J!!

32920/!.<61.<<29.08.!-2!6/<<3F3-38K!6.1!-.!

20834/04/11.0B32-3! 30! 9.14283! 0.3! c?2-3! </0/! <828.! 138.0?8.! 30<?<<3<8.083! -.!
4/0C3B3/03! 6.1! <82F3-31.! ?02! 1.H/-29.082B3/0.! $6% +*'$% Y2C! .<.963/! 6.14;m! 0/0!
</0/!<8283! 30C3G3C?283!/6.128/13! 2G.083! <3H03V34283G/!6/8.1.!C3!9.1428/!/66?1.!<3!e!

28812G.1</!<6.43V34;.!93<?1.ZJ!Å!3-!42</5!2C!.<.963/5!C.-!9.1428/!C.--2!1244/-82!C2!
1.8.!9/F3-.!.!C.-!9.1428/!C.--2!V/1038?12!2--\30H1/<</!C3!<.H9.083!C3!-30..!2VV38828.!
<?! 4314?383! 308.1?1F203! Y4CJ! <.H9.083! '#4*G
6/<<3F3-38K!C3!.<<.1.!2C382!30!<.C.!C3!4/081/G.1<3.!812!/6.128/13!2-!V30.!C3!.<.143821.!3-!
61/613/! 1?/-/!C3! G3H3-20B2!.!H2120B32!C.--.!4/0C3B3/03! 4/04/11.0B32-3!0.-!9.1428/5!
6?1!30!2<<.0B2!C3!<6.43V343!/FF-3H;3!$6%+*'$%_MS`J!=04;.!0.3!9.14283!30!4?3!</0/!<8283!
396/<83! 2-4?03! /FF-3H;3! 2H-3! /6.128/13! 2G.083! <3H03V34283G/! 6/8.1.! C3! 9.1428/5!

4?3!0/0!3043C.!-2!1.H/-29.082B3/0.!$6%+*'$5!1.<82!4/9?0c?.!26.182!-2!6/<<3F3-38K!C3!



*'&'%%#!:,&"=%#!%,"$#>#A'=!
$J!O!X!PUMM!

 

 OS!

8?8.-21.! 3! 61/613! 308.1.<<3! 28812G.1</! ?0! 61/4.C39.08/! C3! 13</-?B3/0.! C.--.!
!

%2-3! .<.963! </0/! <3H03V34283G3! 30! c?208/! C39/<8120/! 4;.! -/! <81?9.08/! C.--2!
13</-?B3/0.!C3!4/081/G.1<3.!812!/6.128/13!e!V302-3BB28/!0/0!</-/!2!C3139.1.!c?2-<32<3!
836/!C3!4/08.0B3/</!C3!028?12!1.H/-29.0821.!812!/6.128/135!92!204;.!2C!2<<34?121.!
?02! H.0.12-.! G3H3-20B2! 0.-! <.88/1.! C.--.! 4/9?0342B3/03! .-.881/034;.! 2! V1/08.! C3!

;2! 134/0/<43?8/5! 30! G32! H.0.12-.5! -2! <?<<3<8.0B2! C3! <?VV343.083! 4/0C3B3/03!
4/04/11.0B32-3!_PU`J!!

G2-.0B2! C.8.11.08.5! 6/34;m! 4/<838?3<4.! ?0/! <81?9.08/! 4;.5! 30! ?0! 6.13/C/!
12H3/0.G/-9.08.!F1.G.!.!4/0!-2!6/<<3F3-38K!C3!.<6/11.!-.!61/613.!12H3/03!C3020B3!2C!
?0!</HH.88/!8.1B/!4/96.8.08.!30!928.1325!4/0<.08.!2C!?0!/6.128/1.!C3!V21!G2-.1.!-.!
61/613.! 12H3/03! 30!9203.12!4.1829.08.!63f!.VV3424.!.! 1263C2!13<6.88/5!2C!.<.963/5!
2C!?0!61/4.C39.08/!H3?C3B3213
</HH.882!23!13H/1/<3!G304/-3!61.G3<83!C2--2!C3<436-302!208381?<8J!!

14283! 613G3! C3!
1.H/-29.082B3/0.!$6%+*'$
0J! PUUPrPMr",! _PP`J! '0/-81.5! 204;.! -2! H3?13<61?C.0B2! 4/9?0382132! ;2! /1923!
134/0/<43?8/! 29632! V24/-8K! C3! 308.1G.08/! 2--.! 2?8/138K! 02B3/02-3! 6.1! H2120831.!

42B3/0.! .C! 3-! 13<6.88/! C.3! 61304363! .C! /F3.883G3! H.0.12-3! C.--2!
1.H/-29.082B3/0.J! =C! .<.963/5! 0.--2! <.08.0B2! "XMQPrUS! !$5,+&0*$#+! C.-! MP!

Qr",! !
,-(0*$% ,5% 10*/$#,-$*'0% +55$% +4'0#,'>% *+;,0*+5,% 7,% #$305+-$*'+;,0*$% 7,%

)$3*+'+-$*'$% ,*'$#:$*,#$% 7,% (#0(#,+% ,*,;,+',:+% ($#% 3+#+*',#$% ,5% #,)($''0% 7$35,%

-07+5,'>% 7,% '+5$% ,*'$#:$*'0
/6.128/13!e!<828/!6/<8/!

Xx212F/!"/-/9.1!_PO`J!
%2-.! 308.1G.08/! C.--2! H3?13<61?C.0B2!),! e! 621834/-219.08.! <3H03V34283G/! 30! c?208/!

!23!
X!4/<838?383!C23!61304363!.C!/F3.883G3!H.0.12-3!C.-!<.88/1.!C.--.!

4/9?0342B3/03!.-.881/034;.!X
0/0! 81/G2! Y2-9.0/! 30! G32! H.0.12-.Z! <6.43V343! -39383! .C! e! c?30C3! .<8.<2! 204;.! 23!
9.14283!0.3!c?2-3!0/0!<32!308.1G.0?82!?02!1.H/-29.082B3/0.%$6%+*'$%_PT`J!!

4/0<3C.12B3/0.!H-3!/F3.883G3!.C!3!61304363!H.0.12-3!C3!4?3!2H-3!2188J!T!.!MO!"",!204;.!
4/9.!62129.81/!.!F2<.!H3?13C342!6.1!-2!V3<<2B3/0.!C3!C.8.1930283!/FF-3H;3!30!426/!

621834/-21.5!0.--2!*.-3F.12!0J!MMMrMMr"'&!C.-!P!<.88.9F1.!PUMM! YC.V303B3/0.!C.--2!
4/081/G.1<32! @2<8l.Fr%.-.4/9! '82-32! 1.-283G2! 2-! 61.BB/! C.-! <.1G3B3/! C3! 1244/-82! C2!

-2!6/<<3F3-38K!C3!?83-3BB21.! 3!61304363!H.0.12-3!C3! 8?8.-2!C.--2!4/04/11.0B2!2-! V30.!C3!
H2120831.! 3-! 13<6.88/! C.H-3! /FF-3H;3! 30! 928.132! C3! 244.<</! .C! 308.14/00.<<3/0.J!

'+5$% *0#-+! 218J! TP5! 4/992! N5! "",`!



I=AA'!

 OQ!

,% ($#)$34,#$8% ,*% -+'$#,+% 7,%

10*10##$*;,+5$% +*1"$% +''#+:$#)0% 50% )'#4-$*'0% 7$55+% #,)054;,0*$% 7$55$% 10*'#0:$#),$%
#$345+',0*%=2%5,',3+',0* !

!
TJ!@3<<2B3/0.!C3!?0!61.BB/!.c?/!.!12H3/0.G/-.!2-!V30.!C3!H2120831.!3-!13<6.88/!C.H-3!
/F3.883G3!C3!8?8.-2!C.--2!4/04/11.0B2J!
!

3! V2883! G2-.1.! 0.-!
61/4.C39.08/! C/G1200/! .<<.1.! 0.4.<<21329.08.! C/8283! C3! ?0! 4/08.0?8/! <6.43V34/!
4;.!<3!2C2883!2--2!4/041.82!V2883<6.43.J!

4/081/G.1<3.!812!/6.128/13!C3!4/9?0
ONPrUSr"#$I! C.-! PN! H3?H0/! PUUSZ! 0/0! 61.G.C/0/! <6.43V343! -39383! 1.-283G3! 2-!
4/08.0?8/! C.--2! C.43<3/0.! V302-.! Y4/0! 13V.139.08/5! 2C! .<.963/5! 2H-3! 2<6.883! !
.4/0/93435!4/99.1432-35!8.403435!.84J! !4;.!6/<</0/!.<<.1.!C.V30383!30!82-.!<.C.Z5!4;.!

7,#$''+% +% 7,#,-$#$% 5+% 10*'#0:$#),+

<8.<</J!
=04;.! -2! "/18.! C3! A3?<83B325! 2-! 621J! RU! C.--2! <.08.0B2! "XMQPrUS! !$5,+&0*$#+5! ;2!

1.H/-29.082B3/0.! ?0! 6/8.1.! C3! 308.1G.08/! V302-3BB28/! 2! H2120831.! 3-! 13<6.88/! C.H-3!
/F3.883 $% 1,h% )$*;+%7$/,*,#$% 0% 5,-,'+#$% 5$%-07+5,'>% 7,% '+5$%
,*'$#:$*'0 !
E2! 8?882G32! 4/0<3C.128/! 4;.! ?02! C.43<3/0.! V302-.! 4;.! <3! -39383! 2C! 244.1821.! ?02!

Y<.0B2!8?882G32!C.88210.!-.!<6.43V34;.!9/C2-38K!8.4034;.!.C!.4/0/934;.Z!

6/81.FF.! 6/3! 134;3.C.1.! -/! <G/-H39.08/! C3! ?02! <?44.<<3G2! 0.H/B32B3/0.! 812! -.!
3961.<.! 308.1.<<28.! 2-! V30.! C3! <82F3-310.! -.!9/C2-38K! 266-34283G.5! .! 82-.! <38?2B3/0.!

4/0C/88.! C3-28/13.! /! 4;.5! C3! V288/5! 396.C3<420/! -2! 63.02! </CC3<V2B3/0.! C.--2!
4/081/6218.! Y</61288?88/! 0.-! 42</! 30! 4?3! G3! <32! ?0! V/18.! <c?3-3F13/! 812! 3-! 6/8.1.!
4/081288?2-.!.!C3!9.1428/!812!-.!62183!<8.<<.ZJ!
7.1! c?.<8/! 9/83G/! <3! 1383.0.! 4;.5! 30! <.C.! C3! 13</-?B3/0.! C3! 4/081/G.1<3.! 812!
/6.128/135!204;.!3!61304363!H.0.12-3!<82F3-383!C2H-3!2188J!T!.!MO!"",!Y0/04;m!H-3!2-813!
/F3.883G3!V3<<283!2!-3G.--/!0/19283G/!.!1.H/-29.0821.5!2C!.<.963/!30!928.132!C3!8?8.-2!
C.3! 4/0<?928/135!-0=,5$% *4-=$#% (0#'+=,5,'25! .84JZ! C/G1200/! 812C?1<3! 30! /FF-3H;3!
<6.43V343!.!C.8.19302835!C2!9/C.--21<3!30!F2<.!2-!4/041.8/!42</!C3!<6.43.!_PN`J!%2-.!
4/04-?<3/0.!G2-.!30!621834/-21!9/C/!4/0!13V.139.08/!2--2!V3<<2B3/0.!C.--.!4/0C3B3/03!
.4/0/934;.!C3!?0!<.1G3B3/!Y/-81.!4;.!2--.!<?.!4/041.8.!9/C2-38K!266-34283G.Z5!6.1!-.!
c?2-3! G3! e!
4/0812<820835! 2C! .<.963/5! <?--2! 93<?12! C.-! 61.BB/! .VV.883G29.08.! 266-342F3-.! 2-!
<.1G3B3/!/66?1.!C.3!61/8/4/--3!C3!1.8.!C2!2C/8821.!_PR`J!!
$.--.!4/081/G.1<3.!G.18.083!<?!9.14283!.!<.1G3B3!0/0!1.H/-29.08283!$6%+*'$5!8?882G325!



*'&'%%#!:,&"=%#!%,"$#>#A'=!
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 TU!

G304/-3! .! 4138.13! 30! 426/! 2--.! 3961.<.J! '0! 1.2-8K5! 204;.! 30! 82-3! 9.14283! 0/0!
1.H/-29.08283!-.!3961.<.!</0/!4;32928.!2!13<6.8821.!G304/-3!C3!61.BB/!4;.!C.13G20/!
C31.8829.08.!C23!61304363! .!/F3.883G3!H.0.12-3!C.--2! 1.H/-29.082B3/0.!.! 4;.5! 4/9.!
G3<8/5!</0/!C31.8829.08.!266-342F3-3!204;.!0.3!9.14283!0/0!1.H/-29.08283!$6%+*'$J!
*?0c?.5!c?2-/12!?0!/6.128/1.!138.0H2!4;.!82-3!61304363!H.0.12-3!.C!3!1.-283G3!/FF-3H;3!
C3! 61.BB/! <320/! <8283! G3/-283! C2! ?0! 61/613/! 4/04/11.08.5! .<</! e! -.H3883928/! 2!

-2!V3<<2B3/0.!C.-!61.BB/!Y/!4/9?0c?.!C.--.!4/0C3B3/03!.4/0/934;.Z!C.-!<.1G3B3/!4;.!
13<6.883!3!<?CC.883!61304363!.!/FF-3H;3!H.0.12-3J!

61.BB/! C.13G2083! C31.8829.08.! C23! 61304363! .C! /F3.883G3! C.--2! 1.H/-29.082B3/0.5! <3!
/0.! C3! 0.H21.! -2! 8?8.-2! .VV.883G2! C.H-3!

308.1.<<3!C.H-3!/6.128/13!30!1.-2B3/0.!2!<.1G3B3!.!9.14283!0/0!1.H/-29.08283!$6%+*'$5!
-2<4320C/!2-!4/08.96/!30266-34283!3!V/0C29.082-3!/FF-3H;3!C3!028?12!4/04/11.0B32-.!

?0342B3/0.!C/G1.FF.!.<<.1.!30V/1928/J!

13-.G2083!Y2C!.<.963/5!c?.--/!C.--2!1244/-82!C2!1.8.!9/F3-.!G.1</!-.!C3G.1<.!836/-/H3.!
C3! 0?9.12B3/03Z! .5! 30/-81.5! 0.! 13<?-8.1.FF.1/! <G2082HH328.! </61288?88/! -.! 3961.<.!
Y<6.<</! C3! C39.0<3/03! 13C/88.Z! 4;.! <3! 1381/G20/! /<824/-28.! C2! 6/<<3F3-3! 4/0C/88.!
20834/04/11.0B32-3!C3!/6.128/13!2G.083!92HH3/1.!6/8.1.!4/081288?2-.!/!C3!9.1428/J!
"3i!0/0!<3H03V342!4;.!/H03!134;3.<82!C3!V3<<2B3/0.!C3!?0!61.BB/!.c?/!.!12H3/0.G/-.!

6.1! 4/08.96.121.! 3! C3G.1<3! 61304363! .C! /F3.883G3! 4;.! C.G.! 6.1<.H?31.! .! G2-?821.!
c?30C3!-2!0.4.<<38K!C3!?0!61/613/!308.1G.08/J!
'-!41.<4.08.!0?9.1/!C.--.!C.43<3/03!2C/8828.!4/0<.0831K!C3!4/961.0C.1.!H-3!30C313BB3!
266-34283G3!30!9.138/!2--2!V/0C28.BB2!C.--2!134;3.<82!C3!V3<<2B3/0.!C3!?0!61.BB/!.c?/!
.! 12H3/0.G/-.! 0/04;m! 3! 4138.13! 4;.! C/G1200/! H?3C21.! <32! -.! 62183! 3<82083! 4;.! 3!
</HH.883!1.<3<8.083!0.--2!H.<83/0.!C.-!61/4.C39.08/5!4/<3!4/9.!C3!.G.08?2-3!8.08283G3!
C3! 4/96/039.08/! F/0213/! C.-! 4/08.0B3/</J! $.3! <?44.<<3G3! 6212H12V3! 30C34;.1.9/!

02B3/02-.5!4;.!6/81200/!4/<838?31.!?83-3!<81?9.083!6.1!-2!V3<<2B3/0.!C.-!61.BB/!.c?/!
.!12H3/0.G/-.J!!
!
NJ!71.BB/!/13.0828/!2-!4/<8/!.!61.BB/!.c?/!.!12H3/0.G/-.J!
!
"/0!13V.139.08/!2--2!V3<<2B3/0.!C3!?0!61.BB/!30!<.C.!C3!13</-?B3/0.!C3!4/081/G.1<3.!
812!/6.128/135!G3!e!4/9?0c?.!?02!0.882!C3<830B3/0.!812!3-!61.BB/!4;.!C3<4.0C.!C2H-3!
2188J!T!.!MO!"",! Y.!4;.5!2--2! -?4.!C.3!C3G.1<3!/FF-3H;3! 3G3!61.G3<835!204;.!C3!028?12!

!

C.8.1930282! 93<?12! e! 0.4.<<2132! 6.1! 13<
9.1428/!_PL`J!'0!-30.2!H.0.12-.5!0/0!<.9F12!C?0c?.!6/<<3F3-.!4;.!?02!C.43<3/0.!23!

B/!/13.0828/!2-!4/<8/!Y/!2-813!
/FF-3H;3!C3! 4?3!2H-3! 2188J!TNXNU!"",Z! 30! 421.0B2!C.--2!61.G32!202-3<3!C.-!9.1428/!.!
4/0<?-82B3/0.! C.H-3! 288/13! C.-!9.1428/J! "3i! 0/0! .<4-?C.! 4/9?0c?.! -2! 6/<<3F3-38K!



I=AA'!

 TM!

4283!H3K!1.H/-29.082835!
2C! .<.963/! 2-! V30.! C3! 244.1821.! -2! G3/-2B3/0.! C3! ?0! /FF-3H/! $6% +*'$! C2! 6218.!

!
=-! 4/081213/5! -2! V3<<2B3/0.! C3! ?0! 61.BB/! .c?/! .! 12H3/0.G/-.! 0/0! 134;3.C.! -/!
<G/-H39.08/! C3! ?02! 61.G.083G2! 202-3<3! C3! 9.1428/! Y<.4/0C/! -.! 9/C2-38K! 61.G3<8.!
C2H-3!2188J!MS!.!MQ!"",Z5!<32!6.14;m!3!4/113<6/0C.083!61304363!C3!4?3!2H-3!2188J!T!.!MO!

1/! <.88/1.! C.--.! 4/9?0342B3/03!
.-.881/034;.! Y4V1J! 621J! M! )4(#+

TRXNU! "",J! *?0c?.5! 3-! G3H.08.! c?2C1/! 0/19283G/! 0/0! 396.C3<
<82F3-31.! !-2CC/G.!2C382!C2!?0!/6.128/1.!308.1.<<28/! !3-!61.BB/!.c?/!.!12H3/0.G/-.!
C3!?0!<.1G3B3/!6.1!3-!c?2-.!0/0!G3!<32!<8282!?02!61.G.083G2!202-3<3!C3!9.1428/!<G/-82!
<.4/0C/!-.!1244/920C2B3/03!.!-.!-30..!C31.881343!4/9?038213.J!=!82-.!4/04-?<3/0.!;2!

.--2! H3K! 134;329282! *.-3F.12! 0J!

138.0.0C/! *0*%/0*7+'$%5$%+#30-$*'+;,0*,!
/,))+#$% 10*7,;,0*,% $10*0-,1"$% 7,% ,*'$#10**$)),0*$8% )$% *0*% +% :+55$% 7,% 4*%
(#01$7,-$*'0%#$305+-$*'+#$%7,%+*+5,),%7,%-$#1+'0 !
%2-.!4/0<3C.12B3/0.!6?i!2<<?9.1.!<6.43V342!G2-.0B2!4/0!13V.139.08/!2H-3!/FF-3H;3!
30!426/!2H-3!/6.128/13!C3!1.8.!C3!V/1031.!244.<</!.!308.14/00.<<3/0.!2--2!61/6132!1.8.!
Y2188J! TM! .! TP! "",Z5! C2-! 9/9.08/! 4;.! .<<3! <3! 266-3420/! 2! 61.<430C.1.! C2--2!

<?44.<<3G2!396/<3B3/0.!C3!1.H/-29.082B3/0.!$6%+*'$ 1.FF.!
.<<.1.! -.H3883929.08.! 4;329282! 2! C.V3031.! 3-! 61.BB/! C3! ?0! <.1G3B3/! C3! 244.<</! /!
308.14/00.<<3/0.!V/1038/!C2!?0!/6.128/1.!4;.!0/0!<32!<828/!0/83V3428/!4/9.!2G.08.!
<3H03V34283G/! 6/8.1.! C3! 9.1428/J! =04;.! 82-.! 6/<<3F3-38K! e! <8282! </<820B32-9.08.!
4/0V.19282!C2--2!H3K!134;329282!<.08.0B2!"XMQPrUS!!$5,+&0*$#+%_PS`J!
!
RJ!

$6!218J!PO!"",J!
!

! /6.128/13!9.C3208.! -2!
C.8.19302B3/0.!C.--.!4/0C3B3/03!.4/0/934;.!C.-!<.1G3B3/!/HH.88/!C3!4/08.<82B3/0.!
925! 30! c?.<83! 42<35! -2! 0.4.<<38K! C3! 82-.! C.8.19302B3/0.! C.-! 61.BB/! C.13G2G2! 0/0!

0.! 43/e! C3!
H3?0H.1.! 2C! ?0! 61.BB/! 4/04/11.0B32-.5! .c?/! .! 12H3/0.G/-.Z5! F.0<o! C2! V288/13!
?-8.13/13J!
'0! 621834/-21.5! 0.--2! 4/081/G.1<32! V12! j30C! .! E/C2V/0.! 30! 928.132! C3! 4/0C3B3/03!
.4/0/934;.! 266-3428.! 2-! <.1G3B3/! C3! 8.19302B3/0.! <?! 1.8.!9/F3-.5! 4/04-?<2<3! 4/0!

E/C2V/0.!C3!266-3421.!3-!61.BB/!C.--2!8.19302B3/0.!/13.0828/!2-!4/<8/!204;.!6.1!-.!
4;32928.! /13H3028.! C2! 1.8.! 9/F3-.! C3! j30C5! ;2! 2-81.<o! <82F3-38/! 3-! 4/113<6/0C.08.!
61.BB/! C3! 8.19302B3/0.! C.--.! 4;32928.! <?! 1.8.! 9/F3-.! C3! j30C! Y2! c?.-! 8.96/!
/6.128/1.!0/0!2G.08.! <3H03V34283G/!6/8.1.!C3!9.1428/Z!/13H3028.!C2! 1.8.!9/F3-.!C3!

2C!?0!/6.128/1.!0/0!0/8 0::,$%#+3,0*,%7,%-,*,-+5$%$@4,5,=#,0%
10*'#+''4+5$ !
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 TP!

=04;.!0.--2!*.-3F.12!0J!MRrURr"'&!C.-!T!92HH3/!PUUR!Y1.-283G2!2--2!4/081/G.1<32!812!
%.-.4/9! '82-32! .! @2<8l.F! 30! 928.132! C3! 8213VV.! C3! 308.14/00.<<3/0.! 30G.1<2Z5!

38K! ;2! 299.<</! -2! 6/<<3F3-38K! C3! C.V3031.! 3-! 61.BB/! C.-! <.1G3B3/! C3!
308.14/00.<<3/0.! 266-3428/! C2! ?0! /6.128/1.! 0/0! 2G.08.! <3H03V34283G/! 6/8.1.! C3!

/613/! C31388/! 2C! 266-3421.! 4/0C3B3/03! .4/0/934;.!
!

&3-.G2!30/-81.!-2!*.-3F.12!0J!TUrUQr"'&!C.-!Q!-?H-3/!PUUQ!Y1.-283G2!2--2!4/081/G.1<32!
812!%.-.4/9!'82-32!.!@2<8l.F!30!928.132!C3!4/--.H29.083!

4/--.H29.083!'I*$!Y6?1!30!2<<.0B2!C3!/FF-3H;3!C3!/13.0829.08/!2-!4/<8/Z!28812G.1</!
-2!C.V303B3/0.!C3!?0/!<4/08/!<?-!61.BB/!1.823-!C.3!9.C.<393!4/--.H29.083!'I*$J!!
)0! <3H03V34283G/! 429F3/! C3! 1/882! Y/! 9.H-3/5! 4;32139.08/! C3! ?0! /13.0829.08/! H3K!
621B32-9.08.!2GG328/Z!<3!e!2G?8/!4/0!-2!*.-3F.12!0J!MMMrMMr"'&5!2C/88282!2-!8.1930.!
C3! ?0! 61/4.C39.08/! 4/08.0B3/</! 30<82?128/! C2! @2<8l.F! 0.3! 4/0V1/083! C3! %.-.4/9!
'82-32! .! 2G.08.!2C!/HH.88/! -2!61.<?082! G3/-2B3/0.!C.H-3! /FF-3H;3!H.0.12-3!C3! 8?8.-2!
C.--2! 4/04/11.0B2! 134;329283! C2H-3! 2188J! TM! .! TP!"",! 0.--2! V3<<2B3/0.! C2! 6218.!C3!
%.-.4/9!'82-32!C.-!61.BB/!C.-!<.1G3B3/!C3!1244/-82!C2!1.8.!9/F3-.!G.1</!0?9.12B3/03!
0/

)(#0(0#;,0*+'0
4/04/11.0B32-.!C.-!1.-283G/!9.1428/!13-.G208.!.!6/0.<<.!2!13<4;3/!3-!4/0<.H?39.08/!
C3! c?.-! G2082HH3/! 4;.! C.G.! .<<.1.! H2120838/! 0.--2! V/1038?12! C.3! <.1G3B3! C3!

),% #,',$*$% 7,% )'#+'$3,1+% #,5$:+*;+% 4*% ,*'$#:$*'0%

$@40%$%#+3,0*$:05$%),+%,*%3#+70%7,%3+#+*',#$%,5%#+33,4*3,-$*'0%7,%@4$35,%0=,$'',:,%7,%
10*10##$*;+%'#+%0($#+'0#,%$%-+)),-0%:+*'+33,0%+35,%4'$*',%/,*+5,%,*7,1+',%7+35,%+#''B%
]g%$%b%7$5%907,1$ !
>2!*.-3F.12!0J! MMMrMMr"'&! e! 308.1.<<208.! 204;.!6.14;m! .<<2!9/<812!?02! <.961.!

C3! 4/081/G.1<3.! 812! /6.128/13! 204;.! 6.1! V302-38K! 1.H/-28/13.! 4;.! /-81.62<<20/! 3!
4/0V303! C.-! 61/4.C39.08/! 4/08.0B3/</J! Å! 61/F2F3-9.08.! 2! c?.<8/! <4/6/! 4;.!

-2! c?2083V342B3/0.! C.-! 61.BB/! .c?/! .! 12H3/0.G/-.! Y6/8.0B32-9.08.! 266-342F3-3! C2!
6218.!C3!2-81.!3961.<.!X!G.C3! ,*/#+!X
-$#1+'0%$%7$,%)40,%0($#+'0#,
9/C2-38K!266-34283G.!C.--2!C.43<3/0.J!%?882G325!c?2<3!2!G/-.1!.G3821.!4;.! -2!61/6132!
C.43<3/0.!6/8.<<.!.<<.1.!4/0<3C.1282!4/9.!?02!G.12!.!61/6132!V/08.!1.H/-29.0821.!

XG304/-21<3!(#0%
/4'4#0! ,5%/+''0%1"$%5+%

-0=,5$8%0''$*4'0%10-$%)0--+%7$5%10)'0%7$55+%'$#-,*+;,0*$%#,5$:+*'$%$%7$5%)411,'+'0%
-+#GI4(8%*0*%10*/,34#+%4*%5$3+-$%/4*;,0*+5$8%(#0I/4'4#08%'#+%(#$;;,%7,%#+1105'+%$%

2! ?0!
61304363/!4;.!6/8.<<.!134/--.H21.!3-!61.BB/!.c?/!.!12H3/0.G/-.!C3!?0!<.1G3B3/!2C!?0!
61.BB/!/13.0828/!2-!4/<8/!Y/<<32!c?.--/!C.--2!8.19302B3/0.!9/F3-.ZJ!"3i!C.0/82!4;.5!



I=AA'!

 TO!

4/!
30C313BB/!13<6.88/!23!4138.13!C.--.!61/613.!C.43<3/035!4/0!3-!13<4;3/!C3!0/0!/13.0821.!3-!
9.1428/! G.1</! 9.44203<93! C3! )$5/I#$345+',0*! .! C3! 30C?11.! 4/96/1829.083!
/66/18?03<8343! .! -2! 61/-3V.12B3/0.! C3! 4/08.0B3/<3! 308.1/6.128/1.5! .VV.883! 0/0! 4.18/!
4/.1.083!
20C29.08/!C.--2!7?FF-342!=99303<812B3/0.J!!

0.--2!*.-3F.12!0J!MPTrMUr"'&!C.-!ML!C34.9F1.!PUMU!Y2C/B3/0.!C3!93<?1.!42?8.-213!

812<V.139.08/!C.--.!?8.0B.!C3!1.8.!V3<<2Z!_OM`J!
!

LJ!"138.13!C3!c?2083V342B3/0.!C.-!61.BB/!.c?/!.!12H3/0.G/-.J!
!

B3/0.! C3! ?0! 61.BB/! .c?/! .! 12H3/0.G/-.! e!

61.BB/J!Å!.G3C.08.5!30V28835!4;.!3!61304363!.C!/F3.883G3!H.0.12-3!<82F3-383!C2H-3!2188J!T!.!
MO!"",!0/0!30C3420/5!6.1!-/1/!028?125!4138.13!C.882H-3283!6.1!-2!C.8.19302B3/0.!C.-!

c?2-3!c?2083V3421.!3-!61.BB/!.c?/!.!12H3/0.G/-.J!!
.-!

<?6.13/1.!13<6.88/!2-!61.BB/!C.-!4/113<6/0C.08.!<.1G3B3/!2-!C.882H-3/!/66?1.!c?20C/!
?0! <.1G3B3/! e! /HH.88/! C3! <?<<3C3/! 3041/4328/! C2! 6218.! C3! /6.128/13! G.18342-9.08.!
308.H1283J! '0/-81.5! 4/0! 13V.139.08/! 2H-3! 3962883! 0.H283G3! 0.3! 4/0V1/083! C.3!
4/0<?928/135! 3-! 61.BB/! C3! ?0! <.1G3B3/! /VV.18/! C2! ?0! /6.128/1.! 6/81K! .<<.1.!

<8.<</!C2!6218.!C.3!4/0<?928/13X?8.083!/66?1.!4/<838?3<42!?0!/<824/-/!2--/!<G3-?66/!

<81?9.083!.!4/96.8.0B.!YC2--.!202-3<3!
C3! 9.1428/! 2--.! 30C2H303! 4/0/<4383G.5! C23! >3F13! (3204;35! 23! %2G/-3! 8.40343! C3!
396-.9.082B3/0.! V30/! 2--.! <.H02-2B3/03! C.3! 4/0<?928/13Z! 6.1! 9/038/121.!
.VV3424.9.08.! 3-! 9.1428/5! 4/H-3.1.! -.! <?.! 4/<82083! .G/-?B3/03! .C! 308.1G.031.!
8.96.<83G29.08.!6/0C.120C/!3!C3G.1<3!308.1.<<3!13-.G2083J!!

C3! 4/081/G.1<3.! 812! /6.128/13Z! 9/<812! ?0! 2963/! G.082H-3/! C3! 6/<<3F3-3! 4138.13! C2!
?83-3BB21.5!6.1!4?3!<21K! 396/18208.!G.13V3421.!c?2-.!C3!.<<3!<3!6/<<2!92HH3/19.08.!
2C28821.!2-!42</!C3!<6.43.5!</61288?88/!30!8.19303!C3!30V/192B3/03!C3<6/03F3-3J!
I3!.G3C.0B32!4/9?0c?.!4;.5!30!2-4?03!42<35!2-4?0.!30C342B3/03!1.-283G.!2-!9/C.--/!C2!
<.H?31.! 6.1! H3?0H.1.! 2-! 61.BB/! .c?/! .! 12H3/0.G/-.! </0/! V/1038.! C2--2! <8.<<2!

1.BB/! .c?/! .! 12H3/0.G/-.! C.-!
<.1G3B3/!C3! 1244/-82!G.1</!0?9.12B3/03!0/0!H./H12V34;.!4/0!2CC.F38/!2-! 4;32928/!
<?--2!F2<.!C3!c?208/!<82F3-38/!0.3!4/0<3C.120C/!C.--2!*.-3F.12!0J!RNrUQr"#$I!Y4;.!
6.12-81/!2G.G2!138.0?8/!0/0!<?<4.883F3-.!C3!202-3<3!C3!9.1428/!3-!<.1G3B3/!C3!1244/-82!

<82F3-38/! 4;.! 3-! 61.BB/! C.-! <.1G3B3/! C3! 1244/-82! C/G.<<.! .<<.1.! 6213! 2-! 61.BB/! C3!
8.19302B3/0.! 63f! ?0! -+#G% 4( .--2!
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 TT!

1.9?0.12B3/0.! C.3! 4/<83! 1.-283G3! 2! <.1G3B3! 244.<</13! .! C.3! 61304363! C3! .c?38K! .!
12H3/0.G/-.BB2J!!

=$*1"-+#G!308.102B3/02-.5!-2!4?3!13-.G20B2!
e! <8282! H3K! 134/0/<43?82! <32! 30! <.C.! C3! 13</-?B3/0.! C3! 4/081/G.1<3.! 812! /6.128/13!
Y4/9.!9/<812! -2!*.-3F.12! 0J! MTrURr"'&! _OO`Z5! <32! 0.--2! C.V303B3/0.! C3! /FF-3H;3! $6%
+*'$! Yc?2-.! 4138.13/! ?83-3BB2F3-.! 6.1! C.V3031.! 3-! 61.BB/! 8120<38/13/! C.-! <.1G3B3/!
F38<81.29!V30/!2--2!<?44.<<3G2!C.8.19302B3/0.!C.-!61.BB/!/13.0828/!2-! 4/<8/Z! _OT`J!
*3<4/1</! C3G.1</! 13H?21C2! -.! 9/C2-38K! 4/0! -.! c?2-3! 3-! =$*1"-+#G! 308.102B3/02-.!

/66?1.!?02!9
82-.!c?.<83/0.!6?i!204;.!C36.0C.1.!C2--.!30V/192B3/03!C3<6/03F3-3!.!C2--2!836/-/H32!
C3!61.BB/!C2!c?2083V3421.J!
'-!9/C.--/!C3!=$*1"-+#G!6/81.FF.!30!8./132!.<<.1.!61.</!30!4/0<3C.12B3/0.!204;.!
30!1.-2B3/0.!2--.!4/0C3B3/03!.4/0/934;.!266-3428.!30!'82-32!6.1!<.1G3B3!202-/H;3!/!6.1!
3-! 9.C.<39/! <.1G3B3/! V/1038/! C2! 2-813! /6.128/13J! ^?.<8/! 61/4.C39.08/5! 8?882G325!
20C1.FF.! ?83-3BB28/! 4/0! .<81.92! 42?8.-2! C2-!9/9.08/! 4;.5! 2!9.0/! 4;.! 0/0! <32!
<G/-82! ?02! <6.43V342! 202-3<3! 30!9.138/5! 0/0! <3! 6?i! .<4-?C.1.! 2! 613/13! 4;.! 3! 61.BB3!
266-34283! 0.-! 9.1428/! C2! /6.128/13! 8.1B3! Y0/0! 4/30G/-83! C2-! 61/4.C39.08/! C3!

4/0!3-!c?2C1/!1.H/-29.0821.J!'0!c?.<8/!42</5!<3!13<4;3.1.FF.!c?30C3!C3!c?2083V3421.!
?0!61.BB/!4/9.!.c?/!.! 12H3/0.G/-.!c?20C/!.<</5! 30! 1.2-8K5! 13V-.88.! -.!C3<8/1<3/03!
C.-! 9.1428/! 6/34;m5! 2C! .<.963/5! 0/0! G3! </0/! <8283! 304.083G3! 2--2! 4/96.83B3/0.!
308.1/6.128/1.!2!42?<2!C.3!9/C. !
)0!?-8.13/1.!9/C.--/!4;.!6?i!.<<.1.!?83-3BB28/5!</61288?88/!6.1! -2!c?2083V342B3/0.!

#$'+,5%-,*4)5!28812G.1</!3-!c?2-.5!
2! 621831.! C2! ?0! 61.BB/! 2-! C.882H-3/5! G3.0.! C.V3038/! 3-! 4/113<6/0C.08.! 61.BB/!

C.--.! 2883G38K! 6.1! 3-! </HH.88/! 4;.! /6.12! 0.-! 9.1428/! 308.19.C3/! _ON`J! ^?.<8/!
3-3BB28/!

<.1G3B3/! 300/G283G/! /66?1.! 0.--2! V3<<2B3/0.! C3! 0?/G/! 9/C.--/! C3! 4/<8/Z! .! 6?i!
12661.<.0821.! 6.1! 2-4?03! <.1G3B3! ?0!9/C.--/! C3! C.V303B3/0.! C3! ?0! 61.BB/! .c?/! .!
12H3/0.G/-.! 2FF2<820B2! <.96-34.! .! 1263C/! 0.--2! <?2! 396-.9.082B3/0.5!

92HH3/19.08.!4/96.8383G/J!!
I3! 1383.0.! 30V30.! 4;.! -2! C.8.19302B3/0.! C3! ?0! 61.BB/! .c?/! .! 12H3/0.G/-.! 6/<<2!
6/1821.!2C!.<383!C3<8/1<3G3!.!6212C/<<2-3!c?2-/12!<3! 8.0H2! 30!4/0<3C.12B3/0.!204;.!
C.--2!9.C32! <8/1342! C.3! 61.BB3! 266-34283! 30! 62<<28/! 812! -.! 62183! C.-! 61/4.C39.08/!
Y4/9.! 30G.4.! ;2! V288/!
30V28835!<3!6/81.FF.!2113G21.!2!C.8.193021.!?0!61.BB/!.c?/!.!12H3/0.G/-.!63f!.-.G28/!
0.3! 42<3! 30! 4?3! 3-! V/1038/1.!C.-! <.1G3B3/! 2FF32! 396/<8/!0.-! 62<<28/!61.BB3! 63f! 2-835!
13<6.88/! 23! 42<3! 0.3! c?2-35! G34.G.1<25! .<</! 2FF32! 61283428/! 61.BB3! 63f! F2<<35!
61.9320C/!c?30C3!30!9203.12!3112H3/0.G/-.!61/613/!3-!</HH.88/!4;.!;2!266-3428/!6.1!
?0!8.96/!63f!-?0H/!4/0C3B3/03!.4/0/934;.!0/0!12H3/0.G/-3J!
=-! C3! -K! C.3! 61.H3! .! C.3! C3V.883! C.3! C3G.1<3! 9/C.--3! 61/6/<83! .! C.--2! 6/<<3F3-.!



I=AA'!

 TN!

V304;m5!C2!
?0! -28/5! H-3! /6.128/13! 6/<<20/! .<<.1.! 30C/8835! 30! 9/C/! G318?/</5! 2C! 2C/8821.!
9.44203<93! C3! )$5/I#$345+',0*!
30H3?<83V34283! 4;.! 0/0! </0/! /HH.88/! C3! 1.H/-29.082B3/0.! $6% +*'$! 6/<<20/! .<<.1.!
139/<<.!
4/0<?928/13J!

!
pppppppppppp!
$/8.+!

<81.882!4/--2F/12B3/0.!812!H-3!2?8/135!e!<828/!1.C288/!C2!A3-F.18/!$2G2!6.1!3!621J!C2!M!
2!O5!.!C2!E2-.13/!:/<42!6.1! 3!621J!C2!T!2!LJ!>.! 13V-.<<3/03!4/08.0?8.!0.-!61.<.08.!

B3/0.!C.3!9.14283!
6/<<2!6/1821.!2!4/04-?<3/03!C3VV.1.083J!

PUUPrPMr",J! '-! 4/992! M! C3! 82-.! C3<6/<3B3/0.! e! <828/! C2! ?-839/! .9.0C28/! C2--2!
*31.883G2!PUUQrMTUr",5!4;.!;2!3081/C/88/!-.!<.H?.083!9/C3V34;.+!Y3Z!-.!4/081/G.1<3.!
/HH.88/! C.-! 61/4.C39.08/! 6/<</0/! <?<<3<8.1.! 0/0! 63f! </-/! 812! 3961.<.! 4;.!
V/103<4/0/!1.83!/!<.1G3B3!C3!4/9?0342B3/0.!.-.881/03425!92!204;.!812!c?.<8.!?-839.!
.! -.! 2-81.! 3961.<.! 4;.! F.0.V34320/! C3! /FF-3H;3! 30! 928.132! C3! 244.<</! /!
308.14/00.<<3/0.a!Y33Z!3-!8.1930.!C3!c?2881/!9.<3!6.1!-2!C.V303B3/0.!C.--2!4/081/G.1<32!
6?i! .<<.1.! <?6.128/! 30! 42<3! .44.B3/02-3J! %2-3! .9.0C29.083! </0/! 4/08.0?83! 204;.!
0.--/!<4;.92!C3!CJ-H<J!C3!9/C3V342!2-!"",!6/<82!30!4/0<?-82B3/0.!C2-!:303<8.1/!C.--/!

C.--2!>.HH.!0J!PMLrPUUM!Y>.HH.!"/9?0382132!PUMUZJ!!
_P`! '-! 8.1930.! C3! c?2881/!9.<3! 6.1! -/! <G/-H39.08/! C.-! 61/4.C39.08/! e! 4/9?0c?.!
4/0<3C.128/!C3!028?12!/1C3028/132!Y<3!G.C25!308.1!2-325!I.08J!%21!>2B3/5!<.BJ!'''X8.15!MT!
C34.9F1.! PUUR5! 0J! MTNMLZ! .! 0/0! e! 121/! 4;.! ?02! 4/081/G.1<32! G.0H2! C.V30383G2!

X !
12-3! C.--2! 13</-?B3/0.! C.--.! 4/081/G.1<3.! 812!

/6.128/13! Y4/0! 621834/-21.! 13H?21C/! 2--2! <?2! 028?12! H3?13C342! C3! <81?9.08/!
4/08.0B3/</5!6212H3?13<C3B3/02-.!/!299303<81283G/5!0/04;m!2H-3!2<6.883!61/4.C?12-3!

12! 0J! ONPrUSr"#$IZ5! <3!
G.C20/+! ,J>J! "=:'>>'! ! :J! ">=&'"k5! '! 6/8.13! c?2<3! H3?C3B32-3! C.--.! 2?8/138K!

! =J! 72t0/5! '-! :?-30/5!
PUMU5! 62HJ! MUL! <<Ja! =J! >,#$,5! >2! 13</-?B3/0.! C.--.! 4/081/G.1<3.! 812! /6.128/135! 30!
*31388/! C.--.! 4/9?0342B3/03! .-.881/034;.5! 2! 4?12! C3! @J! (2<<205! A3?VV1e5! PUMU5! 62HJ!

A326634;.--35! PUUL5! 62HJ! PUL! <<Ja! AJ! 7,I",5! %?8.-2! H3?13<C3B3/02-.! 2GG.1</! 3!
61/GG.C39.083!299303<81283G3!.!<20B3/028/13!.!</-?B3/03!0/0!H3?13<C3B3/02-3!6.1! -2!
C.V303B3/0.! C.--.! 4/081/G.1<3.! 812! 3961.<.5! 30! '-! "/C34.! C.--.! "/9?0342B3/03!
,-.881/034;.5! 2! 4?12! C3! :J! "-2134;! .! AJ@J! "218.35! A3?VV1e5! PUUT5! 62HJ! TUN! <<Ja! :J!

38K! 30C36.0C.083! 30! V/19.! <.934/08.0B3/<.5! 30! '!
H212083!C.--.!1.H/-.5!2!4?12!C3!IJ!"2<<.<.!.!"J!@1204;3035!'-!:?-30/5!MQQR5!62HJ!TM!<<J!!
"/0! 621834/-21.! 13V.139.08/! 2--2! H3?13<61?C.0B2! 4;.! ;2! .<293028/! -2! 028?12!
H3?13C342!C.-!61/4.C39.08/!C3!13</-?B3/0.!C3!4/081/G.1<3.!812!/6.128/135!<3!G.C20/!30!
621834/-21.! -2! I.08J! "2<<J5! I.BJ! '5! PU! 92HH3/! PUUP5! 0J! LOTM! Y<.4/0C/! -2! c?2-.!
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 TR!

H?12! C3!

C/930208.!C/8813025! 2C!.<4-?C.1.! -2! 028?12!H3?13<C3B3/02-.5!/!6212H3?13<C3B3/02-.5!
<.! 4/0! 82-.! 8.1930.! <3! 308.0C.! 134;32921.! -2! 61.C.882! V/08.! H3?C3B32132! C.-!
61/GG.C39.08/5! -2!</88/6/<3B3/0.!C.--2!C.43<3/0.!C.--\/1H20/!6?FF-34/5!4/9?0c?.!
2C/882825!2-!G2H-3/!C3!?0!H3?C34.!0.3!8.19303!C.--2!C/920C2!3081/C?883G2!C.-!H3?C3B3/!

I.08J!%21! >2B3/5! <.BJ! '''X

?02! 4/081/G.1<325! 4/0! -2! 4/0<.H?.0B2! 4;.! -\308.1/! 61/4.C39.08/! 4;.! C2G2083! 2C!
.<<2! <3! e! <G/-8/! <.H?.! -.! 1.H/-.! C.-! 61/4.C39.08/! 6212H3?13<C3B3/02-.! .! 0/0!

!
_T`! $.-! 6.13/C/! 2613-.! PUUQX921B/! PUMU! </0/! <8283! 2GG3283! 81.C343! 61/4.C39.083!
4/08.0B3/<3! C2--.! 3961.<.! YV/08.+! &.-2B3/0.! =00?2-.! =H4/9! PUMU5! 62HJ! PMNZ5!
9.081.! 0.-! 6.13/C/! 92HH3/! PUUQ! ! 2613-.! PUMU! 0.! </0/! <8283! 30<82?1283! C/C343!
YV/08.+!&.-2B3/0.!=00?2-.!=H4/9!PUUQ5!62HJ!MSUZJ!
_N`!%2-3!/FF-3H;3!13H?21C20/+!812<621.0B2!Y218J!TR!"",Z5!0/0!C3<4139302B3/0.!Y218J!TL!
"",Z5!<.6212B3/0.!4/082F3-.!Y218J!TS!"",Z5!244.<</!.!C3!?</!C3!C.8.193028.!13</1<.!
C3!1.8.!Y218J!TQ!"",Z5!4/081/--/!C.3!61.BB3!.!C3!4/082F3-38K!C.3!4/<83!Y218J!NU!"",ZJ!

/6.128/13! ;2! </--.G28/! ?02! <.13.! C3! 61/F-.92834;.! H3?13C34;.! Y1.-283G.! 0/0! </-/!

6/<<3F3-.! 266-342B3/0.! C.3! 61304363! 1.-283G3! 2--.! H2120B3.! .C! 23! C313883! C.--.! 62183!
08/! 61/4.<<?2-X43G3-3<834/! 0.3! 61/4.C39.083! C3! 028?12!

X!
1.H/-29.08213!X!204;.!<?!61/V3-3!<302--2H928343!C3!4/0812883!F3-28.12-3!<836?-283!812!-.!
3961.<.5! 2--2! 6/<<3F3-3
C31.8829.08.! 4/--.H28.! 2--2!C/920C2!C3! 6218.5! 2-! 1266/18/! 812!c?.<82! 836/-/H32!C3!
4/08.0B3/</!.C!3-!H3?C3B3/!2GG328/!30!<.C.!43G3-.!<?-!9.C.<39/!/HH.88/!C2!?02!C.--.!

!
9/-8/! 13-.G20835! 6.1! -2! -/1/! 4/96-.<<38K! 0/0! 6/<</0/! .<<.1.! 4/963?829.08.!
2VV1/0828.!0.-!61.<.08.!21834/-/J!

4/9?038213/!<82!.<
=?8/138K! C3! 1.H/-29.082B3/0.! 02B3/02-3! 30! <.C.! C3! 13</-?B3/0.! C3! 4/081/G.1<3.! 812!
/6.128/13!.5!2!82-.!13H?21C/5!-2!61/6/<82!C3!&.H/-29.08/!C.-!721-29.08/!,?1/6./!.!
C.-! "/0<3H-3/! 1.-283G/! 2-! 1/2930H! <?--.! 1.83! 6?FF-34;.! C3! 4/9?0342B3/03! 9/F3-3!

9/F3-3!2-!V30.!C3!V/1031.!<.1G3B3!C3!1
C3!4138.13!/F3.883G3!.!C.F3829.08.!V/0C2835!4;.!C.G/0/!.<<.1.!C.8.1930283!42</!6.1!
42</! C2--.! 2?8/138K! 02B3/02-3! C3! 1.H/-29.082B3/0.! 2! <.H?38/! C.--2! 61/4.C?12! C3!

!
_S`! I3! G.C25! 308.1! 2-325!*.-3F.12!0J! PQrULr"'&!C.-! O! 2613-.! PUUL! YC.V303B3/0.!C.--2!
4/081/G.1<32!kOA!r!E/C2V/0.!30!928.132!C3!8213VV.!C3!8.19302B3/0.!<?!1.8.!9/F3-.Z5!
1.-283G2!2--2!134;3.<82!C3!kOA!C3!244.1821.!3-!61/613/!C31388/!2C!266-3421.!0.3!4/0V1/083!
C3!E/C2V/0.!?0!61.BB/!C.--2!8.19302B3/0.!C3VV.1.08.!13<6.88/!2!c?.--/!<82F3-38/! 30!
G32! 4/081288?2-.J! "V1J! 204;.! I.08J! %21! >2B3/5! <.BJ! '''X8.15! MT! C34.9F1.! PUUR5! 0J!



I=AA'!

 TL!

MTNML5! 0.--2! c?2-.! 3-! H3?C34.! 2VV.192! 4;.5! 6?1! 30! 61.<.0B2! C3! ?0! 4/081288/! C3!
308.14/00.<<3/0.!F3-28.12

_JJJ`5!2!0?--2!13-.G20C/!4;.!-2!</-?B3/0.!4;.!3-!A21208.!2G1.FF.!C28/!2--2!4/081/G.1<32!
!

_Q`! '0! c?.<8/! <.0</! <3! G.C2! 3-! 4/0C3G3</! /13.0829.08/! .<61.<</! 30! 9.138/! 30! @J!
!

_MU`!=! 82-.! 13H?21C/5!0.--2!*.-3F.12!0J!MTrURr"'&!C.-!MT!921B/!PUUR!1.-283G2!2--2!

C3<63.H21.! 30!
4/041.8/! -2! <?2! V302-38K! C3! 308.1.<<.! 6?FF-34/! 3-! 93039/! 4;.! <3! 6/<<2! V21.! e! C3!
4/0<3C.121.!C2!.<</!308.H1282!.]!-.H.!-2!<30H/-2!C3<436-302!4/081288?2-.5!0.-!<.0</!
4;.!82-.!61304363/!244/1C25!204;.!0.-!<3-.0B3/!C.-!4/081288/!<?-!6?08/5!?02!V24/-8K!C3!
1.4.<</! 6.1! H3?<82! 42?<2! C.--.! 4-2?</-.! 4/081288?2-3! 1.H/-281343! C.--.! 6.1830.083!
8213VV.5!-.!c?208.!G/-8.!.9.1H20/X!4/9.!0.--2!<6.43.!e!2GG.0?8/! !C283!/F3.883G3!.C!
30.c?3G/42F3-3! C3! V/08.! 39621B32-.! 4/961/G2083! -\2GG.0?82! -.<3/0.! 30! 4/041.8/! C.-!

!
$.--/! <8.<</! <.0</! <3! </0/! .<61.<<3! 204;.! @J! :,&)I'5! '-! 6/8.1.! 0/19283G/! C.--.!

c?.--/! 4;.! 3! 613G283! 0/0! V200/! /! 0/0! G/H-3/0/! V21.5! </<838?.0C/! 2! 0.H/B3! 613G283!

6.1V.B

/6.128/135!<3!G.C2!EJ!:'$,&E'$'5!7?FF-34/!.!613G28/!0.3!4/0812883!C3!308.14/00.<<3/0.!
812! 1.83! Y4/0! 621834/-21.! 13V.139.08/! 2-! <.88/1.! C.--.! 4/9?0342B3/03ZJ! 7139.!
13V-.<<3/035!30!*31388/!C.-!"/99.143/!'08.102B3/02-.5!PUUL5!''5!62HJ!OPN!<<J!
_MM`!&.<82!30!/H03!42</!V.19/!4;.!3!61304363!H.0.12-3!C/G1200/!.<<.1.!G2-?82835!/-81.!
4;.! 30! F2<.! 2--.! 421288.13<834;.! C.-! 42</! C3! <6.43.5! 204;.! 28812G.1</! ?0!

/FF-3H;3!C3!244.<</!2--2!1.8.!.!</<8.03F3-38K!C.H-3!30G.<839.083Z5!4/<o!C2!.G3821.!4;.!

MO! "",! <3! G.C2! :J! ">=&'"k5! *3<6/<3B3/03! .! 61304363! H.0.12-35! 30! '-! "/C34.! C.--.!
"/9?0342B3/03!,-.881/034;.5!2!4?12!C3!:J!"-2134;!.!AJ@J!"218.35!A3?VV1e5!PUUT5!62HJ!
NM!<<J!
_MP`!=J!>,#$,5!>2!13</-?B3/0.!C.--.!4/081/G.1<3.!812!/6.128/135!438J5!62HJ!PLS5!9.88.!

9/!23!61304363!C3!61/9/B3/0.!C.--2!4/04/11.0B25!
C3! <G3-?66/! C.-! 9.1428/! 308.10/! .! C3! 8?8.-2! C.3! 43882C303! 30! c?208/! .<<3!
12661.<.0820/! V302-38K! .<8120..! 2-! H3?C34.! /1C30213/! .5! 6.1! 4/081/5! 6.4?-3213! 2--2!

38/! C3! 4/081/G.1<3.!
!
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 TS!

C35! -.!

!

C3!61/4.C39.083!H3?C3B32-3!C3!13<21439.08/!C2003!e!.G3C.08.!</61288?88/!0.-!42</!C3!
G3/-2B3/03!C.--2!0/19283G2!208381?<8!C3!4?3!2--2!>.HH.!0J!PSLrMQQUJ!I3!G.C2!30!c?.<8/!
<.0</5!.]!9?-83<5!I.08J!=66J!&/92!PU!H.0023/!PUUO5! 30!4?3!%.-.4/9!'82-32!e!<8282!
4/0C200282! 2! 13<21431.! =-F24/9! Y0/04;m5! 4/0! C3<8308.! <.08.0B.! 2G.083! 202-/H/!
4/08.0?8/5! 204;.! 2-813! /6.128/13Z! 6.1! 3! C2003! 61/C/883! C2! 4/0C/88.!

71/4.C39.08/! =PSN! '0V/<812C2r%.-.4/9! '82-32X%.40/-/H32! =C<-5! *.43<3/0.! C.-! PL!
2613-.! PUUM! Y4;.! 4/30G/-H.G2! 4/9?0c?.! 204;.! 61/V3-3! 4/00.<<3! 2-! 13<6.88/! C.--2!

!

4;.!

!

4/992!M5!"",Z5!.9.0C282!C2--2!*31.883G2!

=04;.!4/0!-2!61.G3H.08.!V/19?-2B3/0.!C3!82-.!C3<6/<3B3/0.5!-2!"/18.!C3!A3?<83B32!.12!

2-!

"XMQPrUS!%.-32I/0.125!621J!PSZJ!

?/G.1.!-/!<G3-?66/!

C2!2<<34?121.!4/04/11.0B2!</<8.03F3-.5!300/G2B3/0.!.!G2082HH3!6.1!3!4/ !
_MS`!$.--2!*.-3F.12!0J!RNrUQr"#$I!C.-!MO!V.FF123/!PUUQ!1.-283G2!2-!9.1428/!C.--2!

V30.! C3! .G3821.! 4;.! 4/96/1829.083! /<81?B3/03<8343! C.H-3! /6.128/13! 30V12<81?88?12-3!

!

4;32928
0.--2! *.-3F.12! 0J! PrMUr"#$I! C.-! MN! H.0023/! PUMU5! 1.-283G2! 2-! 9.1428/! C.--2!

;2! .G3C.0B328/! 4;.!



I=AA'!

 TQ!

9/038/12HH3/! C.--.! 4/0C3B3/03! C3! 9.1428/! .! 4/96.8383G.5! <32! -2! 6/<<3F3-38K! C3!
Y621J!*NJTJ!I3!G.C25!202-/H29.08.5!204;.!3-!621J!

*MOJLZJ!!
_MQ`!"V1J!621J!*TJMU!C.--2!*.-3F.12!0J!MLQrMUr"#$I!C.-!PS!2613-.!PUMU!1.-283G2!23!
9.14283!C.3! <.1G3B3! C3! 1244/-82!.! 8.19302B3/0.!0.--2! 1.8.! 8.-.V/0342!6?FF-342! V3<<2+!

08?2-.! G3/-2B3/0.! C.3! 4/0812883! C3! 308.14/00.<<3/0.!
C.FF2!.<<.1.!12661.<.08282!0.--.!<.C3!/66/18?0.5!204;.!9.C3208.!30<82?12B3/0.!C3!

9/C/!4/<838?31.!/HH.88/!C3!?0!308.1G.08/!C3!1.H/-29.082B3/0.!.]X !

.<.963/5! 396/11.!/FF-3H;3!C3! 1.H/-29.082B3/0.!2<399.81342!2!42134/!C3!/6.128/13!
613G3!C3!<3H03V34283G/!6/8.1.!C3!9.1428/+!<3!G.C2!6.12-81/!-2!C.-3F.12!0J!MTrURr"'&5!30!

!
_

3961/4.C3F3-.!c?2-/12!13H?21C3!?02!c?.<83/0.!6.1!-2!c?2-.!<32!2C3825!204;.!</-/!30!
38K!H3?C3B32132J!

3/0.!

C.--/!<8.<</!I828/!9.9F1/!0.-!<.88/1.!C3<436-3028/!C2--2!61.<.08.!C31.883G2!/!C2--.!
C31.883G.!621834/-2135!2C!.<.963/!6.1!c?208/!13H?21C2!H-3!/FF-3H;3!1.-283G3!2--\244.<</!
/!2--\308.14/00.<<3/0.!/GG.1/!-.!9/C2-38K!C3!812<V.139.08/!C3!.-.04;3!C3!2FF/02835!-2!
6218.! -.<2! 4;.! 2FF32! 0.H/B328/! 30! F?/02! V.C.! ?0! 244/1C/! <.0B2! 13?<431.! 2!
12HH3?0H.1-/5! C/G1.FF.! 2G.1.! 3-! C31388/! C3! 13G/-H.1<3! 2! ?0\2?8/138K! C3!
1.H/-29.082B3/0.!02B3/02-.!6.1! 13</-G.1.! -2! 4/081/G.1<32J! >.!2?8/138K!02B3/02-3!C3!

!

303B3283G.! 30! 82-! <.0</! _3

XMQPrUS!
</! &?3BXx212F/! "/-/9.1! C.-!

MT!92HH3/!PUUQ5!621J!MMTZJ!

.0B2!"XMQPrUS!%.-32I/0.125!
621J!ORZJ!
_PN`! '! 61393! 4/99.0828/13! C.-! "",! .120/! 30G.4.! 63?88/<8/! /13.08283! 2! -393821.!

13<6.88/!C.--.!1.H/-.!H3K!<6.43V3429.08.!<82F3-38.!C2-!4/08.<8/!1.H/-29.0821.!.!0/0!
204;.!C.<?93F3-3!C23!61304363!H.0.12-3!C.-!<.88/1.J!I3!G.C2!2!82-.!13H?21C/!AJ!7,I",5!
%?8.-2! H3?13<C3B3/02-.! 2GG.1</! 3! 61/GG.C39.083! 299303<81283G3! .! <20B3/028/13! .!
</-?B3/03!0/0!H3?13<C3B3/02-3!6.1!-2!C.V303B3/0.!C.--.!4/081/G.1<3.!812!3961.<.5!438J5!
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 NU!

!
_PR`! I.4/0C/! ?02! G3<3/0.! 63f! 42?8.-283G25! 4/0! 13V.139.08/! 2H-3! /FF-3H;3! C3!
308.14/00.<<3/0.5! :J! >'(,&%'$'5! &.H/-2B3/0.! .! 4/04/11.0B2! 0.-! <.88/1.! C.--.!
4/9?0342B3/03! .-.881/034;.5! 30! A3/102-.! C3! *31388/! =99303<81283G/5! PUUN5! MQN! <<5!
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