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$/"6&3-%.)##)%&8+*)6)%.-8&'$'(&%3-#(-%$##1)62#"6&-')%.)&%2-'2-**)'(&%%
!
F6!

'>B<881!04?F>I!
!
!
$5B8?178C! %;.! ,?1/6.20! "/993<<3/0! <.8! /?8! 8;.! .0V/14.9.08! 613/1383.<! 8;28! l3--!
H?3C.!38<!2483/0!30!266-b30H!=1834-.!MUP!%@),!8/!8;.!61304362-!.]4-?<3/021b!4/0C?48<!
Fb! C/930208! ?0C.182d30H<5! 304-?C30H! 61.C28/1b! 613430HJ! %;.! .9.1H30H! C3<436-30.!
1.c?31.<!2<!2!61.X1.c?3<38.!/V!1.-.G208!42<.<5!8;.!C.-3F.128.!61/V38<!<2413V34.!Fb!8;.!
C/930208! ?0C.182d30H! 20C! 8;.! 20834/96.8383G.! V/1.4-/<?1.! .VV.48<5! 2<<.<<.C! Fb!
.]293030H!2!<.13.<!/V!.4/0/934!.-.9.08<J!I?4;!2!V/4?<!/0!.VV.48<5!128;.1!8;20!/0!
8;.!V/192-!V.28?1.<!/V!8;.!?0C.182d30H!<8128.Hb5! 3<!621834?-21-b!G2-?2F-.J!k/l.G.15!
.]4.<<3G.!C3<41.83/021b! 308.1G.083/0<!Fb! 8;.!"/993<<3/0! 21.! -3d.-b! 8/!C3<4/?12H.!
F.0.G/-.08!6;.0/9.02!/V!-/l!613430H!20C!F.!?<.C!V/1!61/8.483/03<8!6?16/<.<J!!
!
0>AA1?6>C! MJ! 71.9.<<2a! PJ! A-3! /F3.883G3! C.-! O4,7+*1$% C+($#a! PJM! '-! 8.<8/! C.--2!
"/9?0342B3/0.+! 3-!)+1#,/,1$% '$)'a!PJPJ!>2!61.4-?<3/0.!20834/04/11.0B32-.a!PJOJ!I?--2!
Y31Z13-.G20B2! C.-! #$104(-$*' +=0:$I10)'% (#$7+',0*a! PJNJ! >.! /F3.883G.!
H3?<83V342B3/03! .4/0/934;.! C.-! 4/96/1829.08/a! OJ! '-! 8.08283G/! C3! 2FF20C/0/!

.!0.-!(#$7+'0#2%(#,1,*3

61.G.C3F3-3! 30! 8.19303! C3! 6/-38342! 266-34283G2a! NJ! ,VV342432! .! 2C.H?28.BB2! C.--2!
"/9?0342B3/0.J!
!
!
MJ!71.9.<<2J!
!

"/993<<3/0.! .?1/6.2! e! <8282! <6.<</! 244?<282! C3! 2G.1! 288?28/! ?0! 2661/443/!
V/192-3<834/5!2!C3<42638/!C3!63f!244?128.!G2-?82B3/03!.4/0/934;.!.!C3!9.1428/!4;.!
2G1.FF.1/5! V/1<.5! 4/0<.0838/!?02!C3<436-302!63f!2C.H?282!C.H-3! 2F?<3!C3!6/<3B3/0.!

34/-/! MUP! %@),!
6?FF-3420C/!?0!C/4?9.08/!C3!C3<4?<<3/0.XM,)14)),0*%C+($#X!2-!V30.!C3!61/9?/G.1.!
?0! C3F28838/! <?! 4/9.! 61/8.HH.1.! 2-!9.H-3/! 3!9.14283! .?1/6.3! C23! 4/96/1829.083!
.<4-?C.083! 4;.! 13<4;320/! C3! 30C.F/-31.! -2! 4/04/11.0B2J! '-! C/4?9.08/! C.-30.2! ?02!
6/<<3F3-.! 9.8/C/-/H32! 6.1! -2! G2-?82B3/0.! C3! 2-4?0.! C.--.! 63f! C3VV?<.! 612834;.! C3!
.<4-?<3/0.! 2F?<3G.5! '#+% 14,5! -.! 13C?B3/03! 61.C28/13.! _M`J! ^?2<3! 81.! 2003! C/6/5! 0.-!
C34.9F1.! C.-! PUUS5! -2! "/993<<3/0.! ;2! .92028/! ?0! C/4?9.08/! V/192-.! <?--.!

!
<.H?38/!O4,7+*1$%C+($#Z!_P`J!=02-3BB.1.9/5!C3!<.H?38/5!3-!4/08.0?8/!C.-!C/4?9.08/J!
!
!
!
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PJ!A-3!/F3.883G3!C.-!O4,7+*1$%C+($#J!
%
>2! "/9?0342B3/0.! <?--.! 613/138K! 266-34283G.5! c?2-.! <81?9.08/! C3! )0/'% 5+F! 0/0!

4/9?038213/5! <?3! 4/96/1829.083! ?03-28.12-3! .<4-?C.083J! :312! 2-81.<o! 2! V/1031.!

9.138.G/-3! C3! 288.0B3/0.5! 0/04;m! 2! /13.0821.! 3-! 4/96/1829.08/! C.--.! 3961.<.! 0.-!
G2-?821.!-2!-34.38K!/!9.0/!C.--/!<8.<</J!

V?0B3/029.08/!C.3!9.14283!.!3-!4/0<.H?39.08/5!C2!6218.!C.3!4/0<?928/13!V302-3!_O`5!
C.H-3! .VV343.083! G2082HH3! C.13G2083! C2--2! 4/04/11.0B2! .VV.883G2! 812! 3961.<.5!
396.103282!<?3!9.1383!C.3!61/C/883!/!C.3!<.1G3B3!4;.!V/103<4/0/J!$.-!6.1<.H?31.!82-3!
61/6/<3835! -2!"/993<<3/0.!13920.!30!/H03!9/C/!288.082!2!0/0!812-2<4321.!-2!8?8.-2!

! 0.--2! 93<?12! 30! 4?3! c?.<8/! 13<?-83! 12H3/0.G/-.! .!
2C.H?28/!0.3!<30H/-3!42<3J!
!
PJMJ!'-!8.<8/!C.--2!"/9?0342B3/0.+!3-!)+1#,/,1$%'$)'J!
&3H?21C/! 23! 4/96/1829.083! .<4-?C.083! 396.103283! <?3! 61.BB35! -2! "/993<<3/0.!
<2043<4.! -2! H.0.12-.! 61/V34?38K! C3! ?02! 4/04/11.0B2! G3G24.! 304.081282! <?H-3! <8.<<3J!

4/9?038213/!<21K!.VV.88?28/!.<4-?<3G29.08.!c?2-/12!3-!4/96/1829.08/!30!c?.<83/0.!
2FF32! H3K! /<824/-28/5! /! <32! 288/! 2! /<824/-21.5! -2! 4/04/11.0B2! C2! 6218.! C.3!

30!.VV.8835!0.--2!<?2!"/9?0342B3/0.5!-2!"/993<<3/0.!244.882!4;.!30!gC.8.193028.h!.!
0/0! 30C3428.! g4314/<820B.h! 6/81.FF.! .<<.1.! 0.4.<<213/! 61/3F31.! 4/0C/88.! C3! 50FI
(#,1,*3%2-!V30.!C3!61/8.HH.1.!3!4/04/11.083!9.0/!.VV343.083ZJ!
73f! 30! 621834/-21.5! 6.1! 3! 42<3! C3! 61.C2B3/0.5! -2! "/993<<3/0.! 61/6/0.! ?0! '$)'!

208.+! g</<83.0.! C.-3F.12829.08.!
6.1C38.!/!130?0432!2!61/V3883!2!F1.G.!8.1930.!Y?0!4/96/1829.08/!C.V3038/!30!<.H?38/!
q<2413V343/qZ5!30!9/C/!C2!61.4-?C.1.!/!2G.1.!-2!61/F2F3-38K!C3!61.4-?C.1.!3-!9.1428/!2!
?0/! /! 63f! C.3! <?/3! 4/04/11.083! 1.2-3! /! 6/8.0B32-3! 2--/! <4/6/! C3! 12VV/1B21.! /! C3!
9208.0.1.!3-!<?/!6/8.1.!C3!9.1428/5!42?<20C/!c?30C3!?0!C200/!23!4/0<?928/13hJ!

)+1#,/,1$ '$)'% 9.08/!
<.4/0C/!3-!c?2-.!-\3961.<2!C/930208.+!g266-3420C/!?0!61.BB/!63f!F2<</!6.1!8?882!-2!
<?2! 61/C?B3/0.! /! 6.1! ?02! <?2! 6218.! 621834/-21.! C?1208.! 3-! 6.13/C/! 13-.G208.5! /!
296-320C/!-2!<?2!61/C?B3/0.!C?1208.!3-!6.13/C/!13-.G208.5!</<83.0.!/!;2!</<8.0?8/!
6.1C38.!4;.!2G1.FF.1/!6/8?8/!.<<.1.!.G3828.5!</<8.0.0C/! 30!82-!9/C/!?0!<2413V34/!
.4/0/934/!_N`hJ!
=! 82-! 61/6/<38/5! <21K! ?83-3BB28/! 3-! ",:! Y4/<8/! .G382F3-.! 9.C3/Z! 4/9.! 4138.13/!
G2-?8283G/! 6.1! C.8.193021.! <.! -\3961.<2! C/930208.! </<83.0.5! /! ;2! </<8.0?8/5!
6.1C38.! .G382F3-3J! '! 61.BB3! 30V.13/13! 2-! ",:! 4/<838?3<4/0/! H.0.12-9.08.! ?0! 4;321/!
30C34.!C3!<2413V343/!_R`J!
'-! 4/04.88/! C3! (#0/,'% )+1#,/,1$! 0/0! 4/961.0C.5! C?0c?.5! </-8208/! -2! V3<<2B3/0.! C3!
61.BB3! 2-! C3! </88/! C3! 82-.! G2-/1.J! 7.1! C39/<8121.! -\.<3<8.0B2! C3! ?02! <8128.H32!
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c?208/! 43! <3! <21.FF.! 6/8?83! 288.0C.1.! C2! ?0! 4/96/1829.08/! 12H3/0.G/-.!
2-8.10283G/5! /<<32! <.! -\3961.<2! C/930208.! ;2! </<8.0?8/! ?02! 6.1C382! 4;.! 2G1.FF.!
6/8?8/!.<<.1.!.G38282!_L`hJ!
*2! c?208/! C.88/5! C?0c?.5! <3! .G304.! 4;.! -2! 61.C2B3/0.! 0/0! <3! 13<4/0813!
.<4-?<3G29.08.!30!61.<.0B2!C3!G.0C38.!2-!C3!</88/!C.3!4/<83!C3!61/C?B3/0.5!92!4;.!-2!
<8.<<2! 6/<<2! 204;.! 9203V.<821<
30V.13/13!13<6.88/!2!?02!4/0C/882!C3!61.BB/!2-8.10283G2J!
>2!"/993<<3/0.5!2!82-!V30.5!4/0V1/08.1K!3-!4/96/1829.08/!.VV.883G/!.<4-?<3G29.08.!
4/0!2-8.10283G.!.4/0/93429.08.!12B3/02-3!.!6128342F3-3!4;.!6?i!61.G.C.1.!X!8.0.0C/!
4/08/!C.--.!4/0C3B3/03!C3!9.1428/!.!C.--.!1.2-8K!4/99.1432-3!4;.!2VV1/082!-\3961.<2!
C/930208.!X!<320/!1.2-3<83429.08.!63f!61/V34?.J!
$/0/<8208.! 3-! 8.08283G/! C3! V/19?-2B3/0.! C3! ?0! '$)'! 4;321/! .! 2H.G/-.5! ?02! 82-.!
.0?0432B3/0.!13920.!63?88/<8/!296325! -2<4320C/!H120C.!304.18.BB2!266-34283G2! _S`J!
>2! "/9?0342B3/0.! 0/0! 9.0B3/025! 30V28835! 30! 4/0V/1938K! 2! c?2-3! G2-?82B3/03!

C.-3F.1283G38K!C.--2!<4.-82!<32!61.<?082J!"3i!e!<?66/1

$6%+*'$5!/<<32!61392!C3!6/11.!30!.<<.1.!?02!C.8.1930282!4/0C/8825!<32!<8282!61.<2!30!
.! -2! 61/6132! 6/-38342! C3!

61.BB/5!$6%+*'$5!2G.G2!?02!61.43<2!H3?<83V342B3/0.!.4/0/93425!0/0/<8208.!-2!<8.<<2!
2FF32!C.8.193028/!$6%(0)'!?02!6.1C382!C3!61/V388/J!
'-! 4138.13/! C.-! C.-3F.128/! <2413V343/! e5! 6.1i5! </-/! 3-! 6139/! .-.9.08/! C.-! '$)'! <?-!
(#$7+'0#2%(#,1,*35!.C!;2!.<<.0B32-9.08.!?02!V?0B3/0.!C3!)1#$$*,*3+!V3-8121.!3!42<3!2-!
V30.!C3!4/04.08121<3!<?!c?.--3!4;.!6/<<20/!42?<21.!1.2-3!.VV.883!20834/96.8383G3J!
!
PJPJ!>2!61.4-?<3/0.!20834/04/11.0B32-.J!
'-! <?44.<<3G/! .-.9.08/! C.-! '$)'! X/GG.1/! -2! 61.4-?<3/0.! 20834/04/11.0B32-.! _Q`! X!

+)%$//,1,$*'%10-($','0#%'$)'!4/<o!4/9.!C.<41388/!63f!G/-8.!

30V.13/13! 2-! ",:! 4/96/1830/! ?02! 61.<?0B3/0.! C3! 61.4-?<3/0.! 20834/04/11.0B32-.!
/-81.!4;.!C3!C.-3F.128/!<2413V343/!C.3!61/V3883!.5!6.18208/5!<320/!4/0<3C.1283!2F?<3G35!

!
"/0! 13V.139.08/! 23! 61.BB3! <?6.13/13! 2-! ",:5! 92! 30V.13/13! 2-! "':>7! Y4/<8/!
3041.9.082-.! 9.C3/! C3! -?0H/! 6.13/C/Z5! 82-.! 61.BB2B3/0.! 308.19.C32! 30C342! 4;.!

.VV343.08.!6/81.FF.!.<<.1.!61.4-?</!C2-!9.1428/5!92!43i!0/0!e!<?VV343.08.!23!V303!C3!
?0!2F?</J!>2!"/993<<3/0.!C/G1K5!6.18208/5!.<293021.!204;.! 8?883!H-3! 2-813! V288/13!

4/04/11.083!.!C.3!4-3.0835! -.!421288.13<834;.!C.-!9.1428/!13-.G208.!.! -2!6/18282!C.--2!
13/! V21K! 13V.139.08/! 2! ?-8.13/13! V288/13!

<6.43V343! 6.1! ?0/! <4.0213/! C3! 61.C2B3/0.5! c?2-3! -2! 13-.G20B2! C.--.! 2<399.813.!
30V/19283G.5! -2!4262438K!C3!C3<8/14.1.! 3!<.H02-3!C3!9.1428/!<?--2!61/V3882F3-38K!C.--/!
<8.<</!_MU`J!!
>2!"/993<<3/0.% <.9F125! C?0c?.5! G/-.1!
<.4/0C/! .-.9.08/! C.-! '$)'8!
V288/13! c?2-3! 30C343! C3! 61/F2F3-.! 61.4-?<3/0.J! =! 82-! 61/6/<38/5! -2! C/4?9.082B3/0.!

V343/! V302-3BB28/!
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4/041.8.!61/G.!C3!930244.! 30! 82-! <.0</! _MM`5! <21200/!?83-3BB28.!.<4-?<3G29.08.!2-!
4;m!

!

C.-!4/04.88/!C3!2F?</!_MP`J!
!
PJOJ!I?--2!Y31Z13-.G20B2!C.-!#$104(-$*'J!

!

9/C/! C.43</! .! <630H.0C/-3! 2C! 2--30.21<3! 23! 61.BB3! C.--\3961.<2! C/930208.J! '0!

1.6?82B3/0.!C3!61.
4/0C/882!C.3!13G2-3!<?H-3!2-813!9.14283ZJ!%?882G325!0/0/<8208.! 3! 1.-283G3!C.882H-3!<?--.!

C.<413G.1.! 3-! C200/!

2-4?02! 61/G2! C3! H.0.12-3! 61/V3883! _MO`J! *?0c?.5! 2-! V30.! C3! .G3821.! .G.08?2-3! C?FF3!
<?--2! 0.4.<<38K! /! 9.0/! C.-! #$104(-$*'% '$)'% _MT`5! -2! "/993<<3/0.! ;2!

c?.<83/0.!<32!30!H12C/!C3!132-B21.!3!61.BB3!2!<.H?38/!C.--2!4/0C/882!20834/96.8383G25!
92! 204;.! c?20C/! <32! 61/F2F3-.! 4;.! 3-! <?/! 4/96/1829.08/! .G383! /! 13821C3! ?02!
C3<4.<2!C.3!61.BB3!4;.!<3!<21.FF.!2-8139.083!G.13V34282!_MN`J!
>2!"/18.!C3!H3?<83B325!0.-!6139/!42</!4/9?038213/!<?44.<<3G/!2--2!6?FF-342B3/0.!C.-!
O4,7+*1$% C+($#!
13-.G20C/5! 8?882G325! 4/9.! -/! <8.<</! 6/<<2! .<<.1.! 3963.H28/! 4/9.! V288/1.! C3!

+*','#4)'%_MR`J!
%
PJTJ! +=0:$%I%10)'%(#$7+',0*J!

/13.8K!C.--.!13C?B3/03!C3!

63.029.08.! -.4383! .! 12661.<.0820/! 6/-3834;.! 4/99.1432-3! 61/V388.G/-3! 6.1! 3!
4/0<?928/13!_MS`5!30!,?1/62!0/0!F.0.V34320/!C3!?02!61.<?0B3/0.!2<</-?82!C3!-34.38KJ!
>2!61.BB2B3/0.!</612!3!4/<83!6/81.FF.5!30V28835!1342C.1.!0.--2!C3<436-302!C.H-3!<4/083!
<.-.883G35!30!61.<.0B2!C3!621834/-213!4314/<820B.5!/!.<<.1.!4/0<3C.1282!2F?<3G2!30!42<3!
.44.B3/02-3!Y42</!"/962H03.!:2138839.!(.-H;.!_MQ`ZJ!$.-!0?/G/!O4,7+*1$%C+($#! -2!
"/993<<3/0.! <3! 13<.1G2! C3! G2-?821.5! 204;.! c?2-/12! 3! 61.BB3! <3! 4/--/4;30/! </612! 3!
4/<83!C3!61/C?B3/0.5!<.!3-!61.<?08/!4/96/1829.08/!61.C28/13/!2FF32!C.8.193028/5!2!
F1.G.! 8.1930.5!.08128.!0.88.!63f!F2<<.!C3!c?.--.!4;.!43!<3!6/8.G2!288.0C.1.!C2! ?0!
4/96/1829.08/! 2-8.10283G/! .4/0/93429.08.! 12B3/02-.! .! 6128342F3-.J! 7/34;m! -2!
"/993<<3/0.! ;2! 13F2C38/! -2! 6/<<3F3-38K! C3! 308.1G.031.! 204;.! c?2-/12! 3-!
4/96/1829.08/! 6/<<2! 2G.1.! .VV.883! 61.4-?<3G3! 0.3! 4/0V1/083! C.3! 4/04/11.083!9.0/!
.VV343.0835! 30! C.8.193028.! 4314/<820B.! _PU`5! 0/0! e! .<4-?<2! -2! 6/<<3F3-38K! C3! ?0!
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 PU!

_PM`J!
)02!<393-.! G2-?82B3/0.! 8?882G32! 13<4;32!C3!C.G321.! 3-! 61/4.<</! 4/04/11.0B32-.!C2--2!
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3961.<2! G2-?821.! $6% +*'$! -2! 61/6132! 4/0C/882J! I6.<</! -.!
21H/9.082B3/03! C.--2! "/993<<3/0.! 26623/0/5! 30V28835! 4/0812CC3<8308.! C2! ?02!
4/<8208.!134.142!C3!?02! V-.<<3F3-38K! Y6.1! -2!"/993<<3/0.Z!0.-!H3?C3421.! -/!<6.43V34/!
42</! 4/041.8/5! 82-.! C2! 61/G/421.! 6.1! -.! 3961.<.! 4;.! <3! 81/G20/! 2! /6.121.! <?-!
9.1428/!?02!G.12!.!61/6132!304.18.BB2!C.-!C31388/!_TT`J!I.FF.0.!43i!12661.<.083!?02!
C.F/-.BB25! -2! <8.<<2! e! 4/961.0<3F3-.! -2CC/G.! <3! 4/0<3C.13! -2! 920420B2! C3!

2!<?H-3!.VV.883J!"/9.!
6.1!/H03!13V/1925!43!<21K!61/F2F3-9.08.!?02!5$+#*,*3%14#:$!4;.!20C1K!304/081/!2H-3!
308.1.<<3!C.--.!62183!.!?0!V1299.08/!C3!4.18.BB2!<2413V34282!0.-!F1.G.!6.13/C/!<21K!
61.<?93F3-9.08.!13H?2C2H028/J!
>2!<V3C2!6.1!-2!"/993<<3/0.!<21K!C?0c?.!/88.0.1.!3-!(5+1$'!C.--.!4/183!4/9?038213.!
.! 30! 82-! <.0</! -2!C.43<3/0.!@1204.!%m-m4/9!<3!e! 13G.-282!C3!621834/-21.! 396/1820B2!

26.18?12! C.--2! 4/18.! 2C! 244.8821.! 202-3<3! <?H-3! .VV.883! C3! 9.1428/! .! 6-2?<3F3-3!
H3?<83V342B3/03!.4/0/934;.!_TN`J!

4/04.10.! 8?882G32! ?0! 2<6.88/! C3! V/0C29.082-.! 396/1820B25! 12661.<.0828/! C2--2!
0.4.<<38K! /! 9.0/! C3! ?02! 6/<<3F3-.! /! 61/F2F3-.! 61.4-?<3/0.! 20834/04/11.0B32-.!

!

6?FF-342B3/0.! C.--2! "/9?0342B3/0.5! -2! 1.2-.! 13V/192! e! 266.02! 303B3282J! '-! 0?/G/!
2661/443/! .4/0/934/! C/G1K! c?30C3! .<<.1.! 266-3428/! <6.43V3429.08.5! -.! C.43<3/03!
C.--2! "/993<<3/0.! C/G1200/! .<<.1.! 4/.1.08.9.08.! 4/<81?38.! <?! <2-C.! F2<3!

30! <81?9.0835! c?.<82! G/-82! C3! "+#7% 5+F8! -2! G2-?82B3/0.! C.--.! 4/0C/88.! <?--2! F2<.!
C.H-3!.VV.883!C.--.!<8.<<.!<?3!9.14283!13-.G2083J!
!
pppppppp!
$/8.+!

61.B3/<.! C3<4?<<3/03! <?H-3! 21H/9.083! 81288283! .! 6.1! 3-! <?66/18/! 0.--2! <8.<?12! C.-!
61.<.08.!-2G/1/J!
_M`! g*?130H! 8;.! 62<8! 4.08?13.<5! 920b! V/19<! /V! F?<30.<<! 4/0C?48! ;2G.! F..0!
28824d.C! 2<!61.C28/1bJ!$.38;.1! 4/?18<! 0/1! -.H2-! 20C!.4/0/934! <4;/-21<5! ;/l.G.15!
2H1..!/0!2!F1/2C!C.V30383/0!/V!61.C28/1b!F.;2G3/1J!%;.!930392-!4/0<.0<?<!Y3V!<?4;!

2!1.<6/0<.!8/!2!13G2-!8;28!
<2413V34.<!6218!/V!8;.!61/V38!8;28!4/?-C!F.!.210.C!?0C.1!4/96.8383G.!4314?9<8204.<5!
l.1.! 8;.! 13G2-! 8/! 1.9230! G32F-.5! 30! /1C.1! 8/! _-.<<.0! 4/96.8383/0`! 20C! H230!
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4/0<.c?.08!9/0/6/-b!61/V38hJ!IJ!$J!*?1-2?V!20C!>J!,J!(-?9.5!!"$%_$F%C+53#+:$)8%
M,1',0*+#2%0/%S10*0-,1)J!I.4/0C!,C383/0J!,C<J!72-H12G.!:2493--205!PUUSJ!
_P`! "/9?0342B3/0.! C.--2! "/993<<3/0.J! #13.0829.083! <?--.! 613/138K! C.--2!

2F?<3G/!C.--.! 3961.<.!C/93 X
PXPUUQ5!"!YPUUQZ!SRTJ!
_O`! '-! 4/04.88/!C3! q4/0<?928/13q!4/961.0C.!8?883!H-3!?83-3BB28/135!C31.883!/! 30C31.8835!
C.3! 61/C/883! 308.1.<<283! C2-! 4/96/1829.08/5! 4/961.<3! 61/C?88/13! 308.19.C3! 4;.!
?83-3BB20/! 3! 61/C/883! 4/9.! V288/1.! C3! 61/C?B3/0.5! 0/04;m! 3! C3<813F?8/13! .! 3!
4/0<?928/13!V302-3!<32!C.-!61/C/88/!399.C328/!<32!C.3!61/C/883!V/10383!C2!61/C?88/13!
308.19.C3J!^?2-/12!H-3!?83-3BB28/13!308.19.C3!<320/!4/04/11.083!.VV.883G3!/!6/8.0B32-3!
C.--\3961.<2! C/930208.5! -2! G2-?82B3/0.! <3! 4/04.0812! <?H-3! .VV.883! C.-!
4/96/1829.08/! <?H-3! ?83-3BB28/13! 63f! 2! G2--.J! "/9?0342B3/0.! C.--2! "/993<<3/0.5!
438J!
_T`!I3!G.C2!AJ!@2.--25!P=0:$I10)'%(#$7+',0*B%&(4*',%7,%+*+5,),%$10*0-,1+%10-(+#+'+5!
30+!g:.1428/!4/04/11.0B2!1.H/-.h5!PrPUMU5!'-!:?-30/5!66J!PTOXPLSJ!I.4/0C/!@2.--25!
?0!<393-.!2661/443/!6/81.FF.!2G.1.!4/0<.H?.0B.!30C.<3C.12F3-35!30!8.19303!C3!-3G.--/!
C.3!61.BB35!.! -2!<?2!266-342B3/0.!6/81.FF.!13G.-21<3!<.0<3F3-9.08.!4/96-.<<2!0.--2!
61283425! 6/34;m! <3! V/0C2! <?-! 12VV1/08/! 4/0! ?0! 36/8.834/! =4'% I% /0#% )1$*+#,0! 4;.!
6/81.FF.!.<<.1.!C3VV343-9.08.!C.8.19302F3-.J!
_N`! >2! "/993<<3/0.! ;2! 30/-81.! 13-.G28/! ?02! 92HH3/1.! V243-38K! .! 13?<4382! C3! ?0!
4/96/1829.08/!61.C28/13/!<.-.883G/!.!C?0c?.!C.<83028/!2!4-3.083!<6.43V343! Y6/34;m!
c?.<8/!13C?11K!

61.BB3!6.1!61/-?0H283!6.13/C3!C3!8.96/J!"/9?0342B3/0.5!438J!
_R`!A3244;m!<3!812882!C3!?02!61.<?0B3/0.! ,4#,)%'+*'4-

!
_L`! >.! 3961.<.! 0/0! C/G1.FF.1/! 8?882G32! .<<.1.! 6.02-3BB28.! 6.1! 2G.1! </<8.0?8/!
6.1C38.!$6%(0)'!c?20C/!-2!C.43<3/0.!$6%+*'$!C3!2C/8821.! 3-!4/96/1829.08/!e!<8282!
61.<2! 30! F?/02! V.C.5! /<<32! <.! 6/<</0/! V/1031.! 61/G.! 30/66?H02F3-3! C.-! V288/! 4;.!
6/8.G20/!12H3/0.G/-9.08.!61.G.C.1.!4;.!-\2883G38K!<21.FF.!<8282!1.CC383B32J!
_S`!I.4/0C/!2-4?03!2?8/135!?0!63f!12H3/0.G/-.!2661/443/!2G1.FF.!V/1<.!4/0<3C.128/!
-2! 4/0C/882! 8.0?82! 30! 62<<28/! C2--2! <8.<<2! 3961.<2J! I.! c?.<825! 30! 61.4.C.0B25!

C3! 6/-38342! 4/99.1432-.! 4;.! 4/96/183! ?02! V/18.! C3930?B3/0.! C.3! 1342G3! 6/81.FF.!
.<<.1.! <308/9/! C3! <2413V343/J! '0! 82-! <.0</! ,J! &/?<<.G25! N$'",*G,*3% $6154),0*+#2%
+=4)$)%,*%S?%90-($',',0*%Q+F5!#1.H/05!k218!6?F-3<;30H5!PUMUJ!
_Q`!$.--2!"/9?0342B3/0.!-\.<61.<<3/0.!q61.4-?<3/0.!20834/04/11.0B32-.q!e!?83-3BB282!
6.1!C.<413G.1.!?02!<38?2B3/0.!30!4?3!-\244.<</!.VV.883G/!C3!13G2-3!1.2-3!/!6/8.0B32-3!2!
V/1038?1.! /! 2! 9.14283! e! /<824/-28/! /! .-393028/! 2! 42?<2! C.-! 4/96/1829.08/!
C.--\3961.<2! C/930208.5! .! 30! 4?3! e! 61/F2F3-.! 4;.! c?.<8\?-8392! <32! 30! H12C/! C3!
2?9.0821.!30!9/C/!1.CC383B3/!3!61.BB3!2!<42638/!C.3!4/0<?928/13J!>\30C3G3C?2B3/0.!
C3!?0!61/F2F3-.!C200/!6.1!3!4/0<?928/13!<3!6?i!F2<21.!<?!61/G.!c?2-38283G.!.5!/G.!
6/<<3F3-.!.!/66/18?0/5!<?!61/G.!c?20838283G.J!

6/<<2! 2G.1.! 136.14?<<3/03! <?H-3! <8.<<3! 30! 6.13/C3! 4/0<.4?83G35! -2! "/993<<3/0.!

1.6?82B3/0.! C3! 61.C28/1.5! 30! 82-! 42</! 204;.! ?0! 4/04/11.08.! 2-81.88208/! .VV343.08.!
<21K!C3<<?2</!C2-!4/96.8.1.!Y621J!RS!C.--2!"/9?0342B3/0.ZJ!
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_MM`! A-3! #1H203! 4/9?038213! <3! </0/! 2GG2-<3! C3! 82-3! <81?9.083! 61/F28/13! 30! C3G.1<.!
42?<.! C3! 61.C2B3/0.J! $.--2! 42?<2! =vW#! Y42?<2! "XRPrSRZ! -2! "/18.! ;2! 130G.0?8/!
-\.<3<8.0B2!C3!?02!4;3212!61/G2!30!82-!<.0</5!0.-!V288/!4;.!=vW#!2G.<<.!930244328/!-2!
4/04/11.08.! ,"I5! 30! C?.! 13?03/035! C3! 266-3421.! 61.BB3! 30V.13/13! 23! 4/<83! <.!
c?.<8\?-8392!0/0!<3!V/<<.!13831282!C2-!9.1428/!C.3!6.1/<<3C3!/1H20343J!,<3<8.G2!30/-81.!
?0!6320/!C.882H-328/!.!4/11.C28/!C3!C2835!C.--.!93<?1.!4;.!<21.FF.1/!<828.!6/<8.!30!
288/! C2! =vW#! 0.--\36/8.<3! 30! 4?3! ,"I! 2G.<<.! 6.16.8128/! -2! 61/6132! 4/0C/882! Y4V1J!
6?083! LRXSP5! MMN! .! MOMXMTUZJ! =--/! <8.<</! 9/C/5! 0.-! 42</! %.812! 72d! Y42?<2! "X

/1C30.!V3020B3213/!.C!.4/0/934/!6.1!396/183!30H.083hJ!
O4,7+*1$% C+($#! <3! G.C20/+! :J! =J! A12G.0H221C! X! $J!

vt2.1<H221C5!!"$%S?%90--,)),0*%34,7+*1$%0*%$6154),0*+#2%+=4)$%0/%70-,*+*1$% I%
+*7%,')%10*)$@4$*1$)%,*%(#+1',1$8!30+!g,?1/6.20!"/96.8383/0!>2l!&.G3.lh5!G/-J!OM5!
3<<?.! LrPUMU5! 66J! PSN! X! OUNJ! =J! ,94;! X! AJ! vJ! >./021C5! C#$7+'0#2% C#,1,*3% I%
S100*0-,1)%+*7%Q+F%,*%'"$%?*,'$7%&'+'$)%+*7%'"$%S4#0($+*%?*,0*5!PUUQ5!@2!~?.!x325!
66J!MUU!X!MMU5!C3<6/03F3-.!<?!;886+rr<<10J4/9r2F<81248|MNRLNOLJ!
_MO`! g=C! .<.963/5! <.! -\3961.<2! C/930208.! C3<6/0.! C3! 93H-3/13! 30V/192B3/03! <?3!
4/<83! /! <?! 2-81.! 4/0C3B3/03! C3!9.1428/5!/! <.!6?i!C3<8/14.1.! 3! <.H02-3!C.-!9.1428/!
1.-283G3! 2--2! 1.CC383G38K5! .<<2! 6?i! 2C/8821.! ?0! 4/96/1829.08/! 61.C28/13/! 82-.! C2!
30V-?.0B21.! -.! 2<6.88283G.! C3! 6/8.0B32-3! 0?/G3! /6.128/13! <4/12HH320C/0.! c?30C3!
-\30H1.<</!<?-!9.1428/J!I.!3-!4/96/1829.08/!.!3!<?/3!61/F2F3-3!.VV.883!</0/!6.14.6383!
<?! G213! 9.14283! .r/! 30! 6.13/C3! <?44.<<3G35! e! 6/<<3F3-.! C39/<8121.! 4;.! -\3961.<2!

29.08/!
61.C28/13/J! I.! 3-! 4/04/11.08.! /HH.88/! C.-! 4/96/1829.08/! 61.C28/13/! C36.0C.! C2!
V3020B329.083! .<8.1035! C3930?B3/03! </<820B32-3! C.3! 61.BB3! /! 2-813! 4/96/1829.083!
61.C28/13! 288?283! C2--\3961.<2! C/930208.! 6/81.FF.1/! 4/961/9.88.10.! -.!
61.<82B3/03! .5! C?0c?.5! 3-! <?/! 244.<</! 2! ?-8.13/13! V3020B329.083! 6/81.FF.! .<<.1.!
<.1329.08.!4/961/9.<</hJ!7?08/!RL!C.--2!"/9?0342B3/0.J!
_MT`! $.H-3! )I=5! 6/34;m! 3-! 4/96/1829.08/! 61.C28/13/! 13-.G2! 4/9.! +''$-('% '0%
-0*0(05,;$! YI.483/0! ''! C.--/! I;.1920! =48Z5! -2! "/18.! I?61.92! 4/0<3C.12! c?2-.!
4138.13/!C3!61.<.-.B3/0.!C.3!42<3!13-.G2083!C3!(#$7+'0#2%(#,1,*35!-2!g61/F2F3-38K!1.2-.!

9.<<2! 30! /6.12! C.--2! 61283425! 2?9.0820C/! 3! 61.BB3! ?02! G/-82! .-3930282! -2!
4/04/11.0B2h!"2?<2!(1//d.!A1/?6!>8C!G!(1/l0!}!j3--329</0!%/F244/!"/16J5!NUQ!
)I!PUQ5!MQQOJ!
_MN`! >\30C3G3C?2B3/0.! C.-! C200/! 211.428/! 23! 4/0<?928/13! 0/0! e! ?0! 42-4/-/!
9.442034/! C3! 61/V3883! .! 6.1C38.5! .! 0/0! e! 0.4.<<2132! -2! 61/G2! C.3! 61/V3883!
4/96-.<<3G29.08.! 1.2-3BB283J! '-! C200/! 61/F2F3-.! 23! 4/0<?928/13! 6?i! .<<.1.!
C39/<8128/! G2-?820C/! 3-! 61/F2F3-.! .VV.88/! C3! 61.4-?<3/0.! 42?<28/! C2-!
4/96/1829.08/5! 61.0C.0C/! 0.--/! <8.<</! 8.96/! 30! 4/0<3C.12B3/0.! 2-813! V288/135!
4/9.! -.! F2113.1.! 2--\30H1.<</! <?-! 9.1428/J! '0! c?.<8/! 4/08.<8/5! -2! "/993<<3/0.!
4/0<3C.1.1K! 204;.! -.! 6/<<3F3-38K! C3! 1.30H1.<</! <?-! 9.1428/J! 7?08/! LU! C.--2!
"/9?0342B3/0.J!
_MR`!I.4/0C/! -2!"/18.5! -2!6/<<3F3-38K!C3!1.4?6.1/!C.--.!6.1C38.!</<8.0?8.!0.-!4/1</!
C.--2! 61.C2B3/0.! 0/0! 4/<838?3<4.! ?0! 61.<?66/<8/! 0.4.<<213/! 6.1! C39/<8121.! 3-!
421288.1.! 2F?<3G/! C3! ?02! <3VV2882! 6/-38342! 30! 928.132! C3! 61.BB35! 8?882G325! 43i! 0/0!
.<4-?C.! 4;.! -2! "/993<<3/0.! 6/<<2! 4/0<3C.121.! ?02! <3VV2882! 6/<<3F3-38K! 4/9.!
g.-.9.08/! 13-.G208.! 30! <.C.! C3! G2-?82B3/0.! C.--2! 028?12! 2F?<3G2! C.--2! 6128342! 30!
c?.<83/0.! 30! c?208/5! 6.1! .<.963/5! .<<2! 6?i! 4/0813F?31.! 2! .<4-?C.1.5! 30! 42</! C3!
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266-342B3/0.! C3! 61.BB3! 30V.13/13! 2--2! 9.C32! C.3! 4/<83! G2132F3-35! H3?<83V342B3/03!

42</!C3!266-342B3/0.!C3!61.BB3!30V.13/13!2--2!9.C32!C.3!4/<83!8/82-3!92!<?6.13/13!2--2!

4/04/11.08.J! *.-! 1.<8/5! -2! 920420B2! C3! c?2-<32<3! 6/<<3F3-38K! C3! 1.4?6.1/! C.--.!
6.1C38.!0/0!6?i!F2<821.!2!.<4-

/! 63f! 812! 3! <?/3! 4/04/11.0835! C3! 9/C/! 4;.! 3-! H12C/! C3! 4/04/11.0B2! .<3<8.08.! <?-!
9.1428/5!H3K! 30C.F/-38/!61/613/!2!42?<
13<?-83!204/1!63f!C3930?38/!.!4;.!3!4/0<?928/13!<?F3<420/!?0!C200/!C.13G208.!C2--2!
-39382B3/0.! C.--.! -/1/! 6/<<3F3-38K! C3! <4.-82h! YGCJ! 6?083! MMUXMMPZJ! I.08.0B2! C.--2!
"/18.5!42?<2!"XPUPrUL7!C.-!P!2613-.!PUUQ5!@1204.!%m-m4/9J!

<?6.13/13! 2! ?02! C282! 93<?12! C.3! 4/<83! 0/0! C.FF20/! 4/0<3C.121<3! 61.C28/135! <?-!
61.<?66/<8/! 4;.5! /G.! /6.128/13! 2-81.88208/! .VV343.083! 6/<<20/! 4/96.8.1.5!

08/!C.3!61.BB3! <32!.<61.<<3/0.!C3!?02! -.H388392! V/192!C3! 4/04/11.0B2!

?02! 6/-38342! C3! 61.BB3! 2HH1.<<3G35! 92! <?6.13/13! 2-! -3G.--/! C.3! 4/<835! 13V-.88.1.FF.!
C.-! V3<3/-/H34/! V?0B3/029.08/!C.-!61/4.<</! 4/04/11.0B32-.J!

7J!=1..C2! !*J!@J!%?10.15!C#$7+'0#2%C#,1,*3%+*7%C#+1',1,$)% 4*7$#%&$1',0*% ..% 0/% '"$%
&"$#-+*%P1'5!30!gk21G21C!>2l!&.G3.lh5!E/-J!SS5!$J!T5!MQLN5!66J!RQLXLOOJ!!
_MS`! I.0B2! <6.43V3421.! ?0! 621834/-21.! 10)'% =$*1"-+#G5! -2! "/18.! I?61.92! ;2!
134/0/<43?8/!4;.!-2!61.BB2B3/0.!2-!C3!</612!C.3!4/<83!0/0!6/<<2!.<<.1.!61.C28/132!
6/34;m!g8;.!.]4-?<3/021b!.VV.48!/V!6134.<!2F/G.!2!1.-.G208!9.2<?1.!/V!4/<8!.38;.1!
1.V-.48<! 8;.! -/l.1! 4/<8! <81?48?1.! /V! 8;.! 2--.H.C! 61.C28/15! 20C! </! 1.61.<.08<!
4/96.8383/0!/0!8;.!9.138<!/1!3<!F.b/0C!8;.!61248342-!2F3-38b!/V!2!t?C3432-!813F?02-!8/!
4/081/-! l38;/?8! 4/?1830H! 308/-.12F-.! 13<d<! /V! 4;3--30H! -.H383928.! 6134.! 4?8830Hh!
Y(1//d.!A1/?6!>8C!G!(1/l0!}!j3--329</0!%/F244/!"/16!MMO!I!"8!PPPNLS5!MQQOZJ!

0/0!</88/4/<8/5!13H?21C2!?0!2F?</!C3!6/<3B3/0.!C/930208.!4/--.883G2!/!4/9?0c?.!
244/962H028/! C2! ?02! 61.G32! 308.<2! 812! -.! 3961.<.! 4/30G/-8.J! >2! 4/081/G.1<32! 30!
c?.<83/0.5! "/962H03.! :2138839.! (.-H;.5! 4/04.10.G2! ?0! 4/96/1829.08/! 2F?<3G/!
4;.!C3<81?HH.G2!-2!4/04/11.0B2!.C!.12!288/!2!.<81/9.88.1.!C2-!9.1428/!?0\3961.<2!
V/1<.!2-81.88208/!.VV343.08.!C.--2!4/0V.1.0B2!C/930208.5!92!4;.!2!42?<2!C.--2!<?2!
30V.13/1.! 4262438K! V3020B321325! <.! 4/9621282! 2! c?.--2! C3! ?0! 4218.--/5! 0/0! 6/8.G2!
1.<3<8.1.!2--2!4/04/11.0B2!/1H203BB282!30!9/C/!4/04.1828/!.!2F?<3G/!C2!?0!6/8.08.!
H1?66/!C3!21928/13!13?0383!30!?02!4/0V.1.0B2!9213883925!8?1F20C/5!4/<o5!-.!0/192-3!

C3! 6.1C38.! V3020B3213.! .VV.883G.! .12! 3113-.G208.5!
.<<.0C/!<?VV343.08.!4;.!<3!G.13V342<<.1/!6.1C38.!C3!.08128.J! I.08.0B2!C.-!%13F?02-.!
C3! 6139/! H12C/! C.--\! S! /88/F1.! MQQRJ! "/962H03.! 92138839.! F.-H;.! 4/081/!
"/993<<3/0.!C.--.!"/9?038K!.?1/6..J!"2?<.!13?038.!%XPTrQO5!%XPNrQO5!%X!PRrQO5!
%X! PSrQOJ! I.08.0B2! C.--2! "/18.! C.-! MR!921B/! PUUU5! 42?<.! 13?038.!"XOQNrQR75! "X
OQRr7J!
_PU`! '-! 4/081266.</! 4/04/11.0B32-.! 12661.<.0828/! C23! 4/04/11.083! 9.0/! .VV343.083!
C/G1.FF.! .<<.1.! G2-?828/! 30! 9/C/! C302934/5! 8.0.0C/! 4/08/! C.-! V288/! 4;.5! 30!
2<<.0B2!C.--2!6128342!.<4-?C.08.5!3!13G2-3!6/81.FF.1/!F.0.V34321.!C3!G2082HH3!1.-283G3!

!
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_PM`!ECJ!AJ!@2.--25!P=0:$%I%10)'%(#$7+',0*B%&(4*',%7,%+*+5,),%$10*0-,1+%10-(+#+'+5!
438J!
_PP`! >2! "/993<<3/0.! <.9F12! <32! C3<6/<82! 2! .<293021.! -.! 21H/9.082B3/03!

/<8121.! -2! <?<<3<8.0B2!C3! ?02!

<32! /F3.883G29.08.! 0.4.<<213/! .! 4;.! 61/C?42! 4/0<3C.1.G/-3! .VV343.0B.! 82-3! C2!
4/96.0<21.! .G.08?2-3! .VV.883! 20834/04/11.0B32-35! .! 4;.! -/! <8.<</! 0/0! </661392! -2!
4/04/11.0B2!.VV.883G25! .-393020C/!8?88.!/! -2!92HH3/1!6218.!C.--.! V/083! .<3<8.083!C3!
4/04/11.0B2! 1.2-.! /! 6/8.0B32-.J! ^?2-/12! -.! 4/0C3B3/03! C3! 4?3! </612! <320/!
</CC3<V288.5! -2! "/993<<3/0.! 61.0C.1K! 30! 4/0<3C.12B3/0.! -.! 2VV.192B3/03! C.--.!
3961.<.!C/9302083J!7?08/!LO!C.--2!"/9?0342B3/0.J!
_PO`!g%;3<!9.20<!8;285!/04.!8;.!4/0C?48!3<!V/?0C!8/!F.!;219V?-!8/!4/96.8383/05!8;.!
C/930208! ?0C.182d30H! 92b! <;/l! 8;28! 38<! 4/0C?48! 3<! /Ft.483G.-b! t?<83V3.C! .38;.1!
F.42?<.!38!;2<!F..0!?0C.182d.0!30!1.<6/0<.!8/!2HH1.<<3G.!4/96.8383/0!/0!8;.!6218!

N$'",*G,*3%$6154),0*+#2%+=4)$)%,*%
S?%90-($',',0*%Q+F5!438J!
_PT`! "/993<<3/0.5! MT! C34.9F1.! MQSN5! ,"Ir=dB/! 30! AJ)J"J,J! 0J! >! OLT! C.-! OM!
C34.9F1.! MQSN5! 6J! MJ! "/18.! C3! A3?<83B325! O! -?H-3/! MQQM5! 42?<2! "XRPrSR5! =dB/!
";.93.! (E! 4J! "/993<<3/0.J! 7.1! ?0! 4/99.08/! 2--2! C.43<3/0.! C.--2! "/993<<3/0.!
G.C3+! *J! A?b5! !"$% PYcd% 9+)$B% C#$7+'0#2% (#,1,*3% +)% +*% P=4)$% 0/% +% M0-,*+*'%
C0),',0*5! 30+! g,?1/6.20! '08.--.48?2-! 71/6.18b! &.G3.lh5! ,'7&!#]V/1C5! E/-J! Q5! $/J! OJ!
:214;!MQSL5!66J!SRXSQJ!
_PN`! I?-! 6?08/+! :J! IJ! A2-5! `$50FI90)'% C#,1$% P5,3*-$*'T% J$$',*3% 0#% `$+',*3%
90-($',',0*^% !"$% U#+*1$% !E5E10-%9+)$5! 30+! g,?1/6.20!"/96.8383/0! >2l! &.G3.lh5!
PUUL5!E/-J!PS5!0J!R5!66J!OSPXOQMJ!

61/613!61.BB3! 2!c?.--3! C.3! 4/04/11.083! <32! 2<</-?8/h!7?08/!MSP!C.--2! <.08.0B2!C.-!

C/930208.! <32! 4/0<.0838/! 2--30.21.! 3! 61.BB3! 2! c?.--3! C.3! 4/04/11.0835! 204;.!
/! <8.<</!

C31388/hJ!7?08/!MSRJ!

9.C3/! G2132F3-.5!92! 30V.13/13! 2!c?.--/! 8/82-.5!=vW#!2G.G2! 1.6-3428/! 4;.! 3-! 61/613/!
/F3.883G/! .12! H?2C2H021.! 0?/G3! 4-3.083! 6.1!9383H21.! -2! 6.1C382! C3! 61/V3883! 42?<282!
C2--.! /VV.18.! C.--2! 4/04/11.08.! ,"IJ! >2! "/18.! ;2! 6.1i! 13H.8828/! 82-.! 21H/9.08/5!

.--2! C3!

613/!
C31388/!C3!2--30.21.! 3!61.BB3!2!c?.--3!C.-! 4/04/11.08.5! -2!"/18.!;2!2VV.1928/! -2!0/0!

30.29.08/!
X

PUPrUL7ZJ!
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 OU!

_PS`!>2!<308.<3!4;.!e!.9.1<2!C2--2!42<3<8342!H3?13<61?C.0B32-.!30!8.92!C3!(#$7+'0#2%
(#,1,*3! e! <8282! -2! <.H?.08.J! 7.1! 3! 61.BB3! 30V.13/13! 23! 4/<83!9.C3! G2132F3-3! G3H.! ?02!
61.<?0B3/0.! ,4#,)% '+*'4-! C3! 61.C28/13.8K! Y42<3! =dB/5! %.812! 72d5! (1383<;! I?H215!
@1204.! %m-m4/9ZJ! '! 61.BB3! 4/961.<3! 812! 3! 4/<83!9.C3! G2132F3-3! .! 3! 4/<83!9.C3! 8/82-3!

.5!

I32! -2! "/993<<3/0.! <32! -.! "/183! .?1/6..! ;200/! C28/! 4;3212! 396/1820B2! 2--2!

08.J! ^?208/! 23! 61.BB3! <?6.13/13! 2-! 4/<8/! 8/82-.! 9.C3/5! e!
6/<<3F3-.! 4/0<3C.121-3! 61.C28/135! 30! 42<3! .44.B3/02-35! V/0C20C/<3! 61.G2-.08.9.08.!

(.-H;.ZJ!
_PQ`! *2! ?02! G2-?82B3/0.! C.--2! 42<3<8342! H3?13<61?C.0B32-.! 2G?82<3! V30/! 2C! /HH35!

!
_OU`! XRNrSQ5! (7(! '0C?<813.<! 7>"! :!
"/993<<3/0.5!621J!LUJ! '-! 813F?02-.!<2043<4.! 30/-81.!4;.!g6.14;m!?0\30V12B3/0.!2--.!
1.H/-.! C3! 4/04/11.0B2! 6/<<2! 4/0<3C.121<3! 4/99.<<2! 308.0B3/02-9.08.5! 0/0! e!
0.4.<<213/! 4;.! -\3961.<2! V/<<.! 4/0<26.G/-.! C3! G3/-21.! ?0! C3G3.8/! <20438/! C2! 82-3!
1.H/-.a! e! <?VV343.08.! 4;.! .<<2! 0/0! 6/8.<<.! 3H0/121.! 4;.! 3-! 4/96/1829.08/!
4.0<?128/! 2G.G2! 6.1! /HH.88/! /! 6/8.G2! 2G.1.! 6.1! .VV.88/! c?.--/! C3! V2-<21.! -2!
4/04/11.0B2!0.-!9.1428/!4/9?0.eB!
_OM`!"2</!%!X!OTUrUO5!@1204.!%m-m4/95!621J!MQLJ!
_OP`!^?2-35!2C!.<.963/5!-2!4/0C3B3/0.!C3!<?6.1C/93020B2!

!
_OO`!:J!:J! x/�/5!!"$% ?)$% +*7% P=4)$% 0/% .*'$*'% S:,7$*1$% ,*% P*','#4)'% P*+52),)5! 30+!
gj/1-C!"/96.8383/0h!OO5!0J!T5!PUMU5!66J!NRQ!X!NQTJ!
_OT`!*2--2!<.08.0B2!C.-!%13F?02-.!0.-!42</!@1204.!%m-m4/9!<3!.G304.!4;.+!gc?208/!

!SP! ",! .! 2--2! C3<830B3/0.! 812! /HH.88/! .C!

C.88/! 21834/-/5! -2! 61/G2!
20834/04/11.0B32-.!6/<</0/5!.G.08?2-9.08.5!4/0V/0C.1<3J!'0V28835!<.!<3!C39/<812!4;.!

-2!4/04/11.0B25!C.88/!4/96/1829.08/!<21K!204;.! 3C/0./!2!61/C?11.!?0!.VV.88/!C3!
82-!H.0.1.J!^?30C3!-2!"/18.5!6.1!c?208/!4/04.10.!-.!612834;.!30!928.132!C3!61.BB35!;2!
<828?38/!0.--2!<?2!<.08.0B2!=vW#r"/993<<3/0.!_JJJ`!4;.!61.BB3!30V.13/13!2--2!9.C32!

.! C.83.0.! ?02! 6/<3B3/0.! C/930208.!

61283421.! <393-3! 61.BB3! e! .-393021.! 3! 61/613! 4/04/11.083! .! 4;.! 61.BB3! 30V.13/13! 2--2!
9.C32! C.3! 4/<83! 8/82-35! 92! <?6.13/13! 2--2! 9.C32! C.3! 4/<83! G2132F3-35! </0/! 2F?<3G3!

>2!"/18.!0/0!;2!61.8.</!30!82-.!42?<2!0.<<?02!C39/<812B3/0.!C.H-3!.VV.883!4/041.83!
C.--.!612834;.!C3!4?3!812882<3!YGCJ5!30!82-!<.0</5!<.08.0B2!C.-!%13F?02-.!OU!<.88.9F1.!
PUUO5! 42?<2! %XPUOrUM5! :34;.-30r"/993<<3/0.5! &244J!62HJ!''XTULM5! 6?083! PTM! .!
PTPZhJ!%1288/!C2!@1204.!%m-m4/95!42?<2!%!X!OUTrUO5!6212H12V/!0J!MQNJ!
_ON`!7212H12V3!PSXOU!C.--2!"/9?0342B3/0.J!
_OR`!7212H12V/!PU!C.--2!"/9?0342B3/0.J!
_OL`! >2! #+',0! C.--2! "/18.5! C?0c?.5! <.9F12! F2<21<3! <?--2! 6.14.B3/0.! 4;.! -2! <8.<<2!
3961.<2! <32! 0.--2! 93H-3/1.! 6/<3B3/0.! 6.1! G2-?821.! -.! 4/0<.H?.0B.! C.--.! 61/613.!



I=AA'!

 OM!

;2!-.!4262438K!6.1!V21-/5!.!6.1!C3!63f5!e!9/-8/!61/F2F3-.!4;.!-/!V21KJ!I?-!6?08/!ECJ+!xJ!
A-Ä4d0.1! X! >J!EJ! (1?88.-5!C#$7+'0#2%(#,1,*3%+*7% #$104(-$*'%4*7$#%S?%10-($',',0*%
5+F% I% C$#% )$% #45$)8% 4*7$#52,*3% +))4-(',0*)% +*7% '"$% #$+5,'2T% N$)45')% 0/% +*%
$6($#,-$*'+5% )'4725! 30+! g,?1/6.20! "/96.8383/0! >2l! &.G3.lh5! G/-J! OM+3<<?.!
MMrPUMU5! 66J! TPO! X!
62183436208! .0H2H30H! 30! 2! 6134.! l21! l38;! 8;.! 61/G.0! 308.083/0! /V! .-39302830H! 2!
4/96.838/1!l/?-C!0/8!C/!</5!?0-.<<!;.!l.1.!4/0G304.C!8/!-.2G.!8;.!F288-.H1/?0C!2<!
8;.!l300.1!20C!2F-.!8/!1.4/?6!8;.!4/<8<!/V!8;.!6134.!l21!<?F<.c?.08-bhJ!

+*','#4)'5!6/34;m!G3<82!4/0!H120C.!<4.88343<9/J!
_OQ`! '0! @1204.! %m-m4/95! 1.4?6.120C/! -2! V/19?-2! <82F3-382! 0.-! MQLO! 0.-! 42</!

!SP!",! 13H?21C2! 0/0! </-/! -.!
612834;.! 4;.! 6/<</0/! 61/G/421.! ?0! C200/! 399.C328/! 23! 4/0<?928/135!92! 204;.!
c?.--.! 4;.! -3! C200.HH320/! 61.H3?C3420C/! -2! <?<<3<8.0B2! C3! ?02! 4/04/11.0B2!
.VV.883G2! Y<.08.0B2! PM! V.FF123/! MQLO5! 42?<2! RrLP5! ,?1/6.9F2--2H.! .!"/0830.082-!
"20r"/993<<3/0.5! &244J!62HJ!
6/<3B3/0.! C/930208.! 4;.! 304/9F.! -2! 1.<6/0<2F3-38K! 621834/-21.! C3! 0/0!
61.H3?C3421.5! 4/0! 3-! <?/! 4/96/1829.08/5! ?02! 4/04/11.0B2! .VV.883G2! .! -.2-.!

! '0C?<813.! X!
:34;.-30r"/993<<3/0.5! 438J5! 6?08/! NLZhJ! I.4/0C/! 2-4?03! 2?8/13! e5! 30V28835!
12H3/0.G/-.!61.<?9.1.!?0!12VV/1B29.08/!C.--2!4/04/11.0B2!c?2-/12!3!4/04/11.083!X!
204;.! 0/0! 2-81.88208/! .VV343.083! X! <320/!9208.0?83! <?-!9.1428/! 20B34;m! .-3930283J!
=04;.! 82-.! V120H32! C3! 4/04/11.083! 30! 1.2-8K! 6/81.FF.5! V/1<.! 2! <.H?38/! C3!
9/C3V342B3/03!.4/0/934;.5!H.<83/02-3!/!C3!<G3-?66/!8.4034/5!61/<6.121.!2!G2082HH3/!
C.-! <3<8.92! 4/04/11.0B32-.! .! C.3! 4/0<?928/13J! '0! 82-! <.0</+! xJ! A-Ä4d0.1! X! >J! EJ!
(1?88.-5%C#$7+'0#2%(#,1,*3%+*7%#$104(-$*'%4*7$#%S?%10-($',',0*%5+F%I%C$#%)$%#45$)8%
4*7$#52,*3%+))4-(',0*)%+*7%'"$%#$+5,'2T%N$)45')%0%/+*%$6($#,-$*'+5%)'4725!438J!
_TU`!7?08/!MMP!C.--2!<.08.0B2!C.--2!"/18.J!

I21.FF.! 6.1G.1</! <.! H-3! .VV.883! C.-! C31388/! +*','#4)'! V/<<.1/! c?.--3! C3! 30C?11.! -.!
3961.<.! 2! 0/0! 4/96.8.1.! <?H-3! <8.<<3! 6.1! 62?12! C3! 304/11.1.! 30! ?0! 2F?</! C3!
6/<3B3/0.! C/930208.J! '0! 82-! <.0</+! &J! j;3<;5! 90-($',',0*% Q+F5! #]V/1C5! #]V/1C!
)03G.1<38b!61.<<5!PUUQJ!
_TP`!>2!6128342!61.C28/132!8.0C.5!30V28835!2!1.<8130H.1.!-2!4/04/11.0B2!<.H?.0C/!C.3!
9.44203<93! 3C.08343! 2! c?.--3! ?83-3BB283! 6.1! 2?9.0821-2J! ,<<.0C/5! C?0c?.5! 21C?/!
C3<830H?.1.! g8;.! ?0.2<b! -30.! F.8l..0! 4/96.8383/0! /0! 8;.! 9.138<! 20C! 3961/6.1!

.VV.8835! 4/08121329.08.! 2--.! 612834;.! 30C?FF329.08.! 1.<813883G.! .! 613G.! C3! c?2-<32<3!
F.0.V343/! 6.1! 3! 4/0<?928/135! 6.1! -.! c?2-3! 30G.4.! ?0! 2661/443/! C3! 4/0C2002!
V/192-3<834/! e! 63f! 3C/0./J! I?-! 6?08/+! kJ! v20030.0! X! $J! v/1t?<! X! =J! &/<2<5! S?%
90-($',',0*% Q+F% ,*% 90*'$6'8% S))+2)% ,*% W0*04#% 0/% A,#(,% !,,5,5! #1.H/05! k218!
7?F-3<;30H5!PUUQJ!
_TO`!E3!e!4;3!;2!296329.08.!</--.G28/! -2!0.4.<<38K!C3! 1.G/421.! -2!"/9?0342B3/0.5!
6/34;m5! 28812G.1</! -2! <8.<<25! -2! "/993<<3/0.! <82! 2H.0C/! 2-! C3! -K! C.-! 61/613/!
920C28/!8.0820C/5!28812G.1</!<81?9.083!C3!)0/'%5+F5!C3!20C21.!/-81.!3! -39383!<204383!
C2--.! 4/183! 4/9?038213.J! *3! 82-.! 621.1.! e! >J! >J! A/19<.05! X"2% '"$% S4#0($+*%

30%
f,?1/6.20!4/96.8383/0!&.G3.lh!PUMU5!GJ!OM5!0J!P5!66J!TN!X!NMJ!!
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 OP!

_TT`!ECJ!:J!(3204;35!P=4)0%7,%(0),;,0*$%70-,*+*'$T% 5,*$$% I%34,7+%)455$%(#,0#,'>5! 30+!
g*31388/!.!71283G2!C.--.!I/43.8Kh5!200/!~''5!0J!Q5!<.88.9F1.!PUUQ5!66J!TR!X!NOJ!
_TN`! I.4/0C/! 2-4?03! 2?8/13! 3-! 42</! @1204.! %m-m4/9! e! 4/0812CC3<8308/5! 63?88/<8/5!

3!<8128.H3.!2HH1.<<3G.!2-!
V30.! C3! H?2C2H021.! c?/8.! 30! ?0! <.88/1.! 30! 1263C2! .<620<3/0.J! '0! G318f! C3! 43i5! -2!
61.<?0B3/0.!C3!61.C28/13.8K5!4?3!</0/!H3?083!H-3!#1H203!4/9?0382135!e!<8282!V1?88/!C3!
?02!G2-?82B3/0.!613G2!C3!1/F?<8.!202-3<3!<?--2!61.<.0B2!C3!F211
9.1428/5!<?--2!4/04/11.0B2!6/8.0B32-.!.!<?H-3!.VV.883!C.--.!4/0C/88.J!=J!A32002442135!
.5%1+)0%X+*+7008%30%g:.1428/!4/04/11.0B2!1.H/-.h5!'-!:?-30/5!$J!M5!PUUL5!66J!MUQ!X!
MMLJ!
!


