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VNQbObRYWaUU,��+��NONZ\KUYR+�

c<	

�� �LPUYUTUNY�QRSTLMUSUZRO�RSTU[UTb�^ML^RMRTUNY��igUNTWbZUYi+��+���KaMN]RZR+� c`	
��  KL�UYZL_LW�NP�ZMUYaUYf�XRTLM�QUNONfUSRO�WRPLTb�RYZ� ]NMQUZUTb�UY�RYU]ROW+�c+�

�NaNO\a+�
>9	


�����!�k��m?		
�����!m?	
 �mk�����m			 �

�� �TRTL� NP� ^MNTLN]LTRQNOUW]� RYZ� YRT\MRO� MLjUWTLYTYNWTU� NP� ^UfOUYfW� NP� TKL� PUMWT�
]NYTK�NP�OUPL+�!+���RYUaRM+��

>G	

�� �UWTNTN^NfMR^Kb�RYZ�ZLYWUTb�NP�ZUWTMUQ\TUNY�NP�TKL�LYZNSMUYL�SLOOW�UY�f\T�L^UTKL�
OU\]�NP�RZ\OT�fLLWL+��+�V\WKSK+�

Ga	

�� �RTKN]NM^KNONfb�^YL\]NYUR�NP�^UfOLTW�UY�WRO]NYLOONWUW�SR\WLZ�Qb���RO]NYLOOR�
Tb^KU�W\UW�RYZ��RO]NYLOOR�Tb^KU]\MU\]+��+�#RaN[YUaN[,�d+�`KZRYN[R+�

G;	

�� �YTURffMLfRTUNY�SNYTMNOW�[RWS\ORM�XROO�NY�^ORTLOLT�UY�YLNYRTRO�SRO[LW+�!+�kLZ[L�
ZL[,��+��RfNMYRbR,��+�`R[ROUWKUYR+�

G:	

��  KL�LPPLST�NP�QUNONfUSROOb�RSTU[L�W\QWTRYSLW�NY�UYZUSLW�NP�YNYW^LSUPUS�MLWUWTRYSL�
NP�SNXW+�e+�`NTaUY,�`+�VNWNMO\aN[R,�!+�dRWKUY,��+��gONaKUY+�

;`	

�n ���!�����		
 ���!������m		 �

�� �L[ULX� NP� UYZU[UZ\RO� [LYTUORTLZ� SLOO� ^MNZ\STUNY� SN]^RYb� �OOLYTNXY,� ��+�+�
 MRWKSKLYaN,�k+�VN[ROL[R+�

`a	

�� �RYZN]UjRTUNY� NP� L_^LMU]LYTRO� RYU]ROW+� �+� �LOLjYL[R,� k+� kRaRMN[R,� �+�
�bQRaN[R+�

=>	

�� �S\TL� TN_USUTbl� Lm\U^]LYT� TN� WT\Zb� LPPLSTW� NY� TKL� YLM[N\W� WbWTL]+� �+� cN�
MNYTWN[R,��+�cNMNYTWN[,��+�gNYZRMLYaN+��

:<	

�� e\UZLOUYLW� PNM� ORQNMRTNMb� RYU]ROW� RYLWTKLWUR� RYZ� RYROfLWUR+� �+� hRTLL[R,� �+�
�KLMYN[,�e+� LOLfUY+�

:`	

�� hLRT\MLW�KUWTNONfUSRO�^MNSLWWUYf�NP�NMfRYW�RYZ�TUWW\LW�NP�ORQNMRTNMb�RYU]ROW+��+�
k\jKUabRY,�k+�kRaRMN[R,�d+�e\WKUY+�

9<c	

�� gRSTLMURO�TLWT�WbWTL]W�TN�L[RO\RTL�TKL�^NTLYTURO�]\TRfLYUS�LPPLST�NP�YLX�ZM\fW+�
�+��TWR^aUYR,�V+�VMbWKLY,�k+�kRaRMN[R,�c+�kRaRMN[+�

9<:	

�� cLMTLQMRO�RMTLMb,�RY�ROTLMYRTU[L�XRb�NP�QONNZ�W\^^Ob�NP�TKL�QMRUY�RYZ�W^UYRO�SNMZ��
ZRSKWK\YZ+��+��M\WRaN[+,��+�cLM\YLY+�

;c	

�� �PPLST� NP� ORQNMRTNMb� SRfL� Tb^L� NY� QLKR[UNM� NP� MRTW�XUTK� YL\MN^RTKUS� ^RUY+� !+�
gLONjLMTWL[R,��+��KLa\YN[R+�

``	
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kRbp601�

;=@=SB=DT�:�V�E�>�U�B���BTXIBg`�Y?<GXHBC>��[T>TG?DT�[�L� �H�U�B���MG?N=YY?G���
STU��F=B��HCG=><?GT�M?�BTX>=��JgPT>?DT��:�Q�� �>�D�B��GX>��FGXMMg�D=<=GCBTGCC��

;TB>< O=<=GPXGFY>C`�CBY<C<X<�NTGUTiCC�

��B�����
O@TBCG?DTBC=� o>YM=GCU=B<T@ABge� CYY@=H?DTBC`� D>@^IT=<� GcH� >@^I=Dge�
o<TM?D�N?GUCG?DTBCc�DgP?G>C��?MG=H=@=BCc�>?@CI=Y<DT�nCD?<Bge�D�FGXM 
M=�� CYY@=HX=Uge� MTGTU=<G?D�� GTSGTP?<>C� HCST`BT� CYY@=H?DTBCc� C� DgP?GT�
U=<?H?D�?PGTP?<>C�G=SX@A<T<?D�� ]GTU?<B?=�C�DBCUT<=@AB?=�M@TBCG?DTBC=�
M?SD?@c=<�M?@XIC<A�H?Y<?D=GBg=�G=SX@A<T<g��>?<?Gg=�U?FX<�Pg<A�Y�XYM= 
e?U�M=G=B=Y=Bg�BT�F=B=GT@ABX^�Y?D?>XMB?Y<A��|HBCU�CS�BTCP?@==�DTnBge�

BTIT@ABge� o<TM?D� CYY@=H?DTBCc� cD@c=<Yc� GTBH?UCSTiCc�� OGCU=B=BC=� GTBH?UCSTiCC�
?P=YM=ICDT=<�G=MG=S=B<T<CDB?Y<A�DgP?G>C��T�<T>n=�XY<GTB=BC=�D=G?c<B?Y<C�YCY<=UT<C 
I=Y>?`� ?dCP>C� CYY@=H?DTBCc�� R@c� GTBH?UCSTiCC� o>YM=GCU=B<T@ABge� nCD?<Bge� U?FX<�
Pg<A� CYM?@AS?DTBg� GTS@CIBg=� U=<?Hg�� ?HBT>?� YM?Y?Pg�GTBH?UCSTiCC� D� o>YM=GCU=B 
<T@ABge�CYY@=H?DTBCce�BT�nCD?<Bge�?<@CIT^<Yc�?<�<T>?Dge�D�>@CBCI=Y>Ce�CYY@=H?DT 
BCce��LTCP?@==�MG=HM?I<C<=@ABgU�YM?Y?P?U�GTYMG=H=@=BCc�o>YM=GCU=B<T@ABge�nCD?< 
Bge�cD@c=<Yc�U=<?H� P@?IB?`�GTBH?UCSTiCC�Y� MGCU=B=BC=U� >?UMA^<=GB?F?�F=B=GT<?GT�
Y@XIT`Bge� ICY=@�� ‡<?<� U=<?H� M?SD?@c=<� UT>YCUT@AB?� XI=Y<A� DY=� NT><?Gg�� YM?Y?PBg=�
MGCD=Y<C�>�YU=w=BC^�G=SX@A<T<?D�CYY@=H?DTBCc��T�<T>n=�UCBCUCSCG?DT<A�I=@?D=I=Y>C`�
NT><?G���

Z1q5#.+#	-1).%8	 nCD?<Bg=��o>YM=GCU=B<��@TP?GT<?GBTc�MGT><C>T��GTBH?UCSTiCc��

������	��
]GTU?<B?=� M@TBCG?DTBC=� o>YM=GCU=B 

<T@AB?F?� CYY@=H?DTBCc� B=?Pe?HCU?� B=�
<?@A>?�H@c�?M<CUCSTiCC�GTP?<g��I<?�M?H 
GTSXU=DT=<� M?H� Y?P?`� DgP?G� BTCP?@==�
M?He?HcwCe�XY@?DC`��U=<?H?D��o>?B?UC^�
YC@��DG=U=BC��YG=HY<D��Y?P@^H=BC=�o<CI= 
Y>Ce� MGCBiCM?D�� B?� C� MG=nH=� DY=F?� H@c�
M?@XI=BCc� H?Y<?D=GBge� G=SX@A<T<?D�� O?�
o<?`� MGCICB=� B=?Pe?HCU?� M?@B?=� ?<YX< 
Y<DC=�D@CcBCc�CYY@=H?DT<=@c�BT�N?GUCG? 
DTBC=� DgP?G>C�� I<?� H?Y<CFT=<Yc� GTiC? 
BT@ABgU�DgP?G?U�U=<?HT�GTBH?UCSTiCC���

JTBH?UCSTiCc� cD@c=<Yc� >@^I=DgU�
M?Bc<C=U�TBT@CST�PC?@?FCI=Y>Ce�C�U=HC 
iCBY>Ce�HTBBge��]?D?Gc��I<?�FGXMMT�HTB 
B?F?�GTSU=GT�cD@c=<Yc�MG?Y<?`�Y@XIT`B?`�
DgP?G>?`�CS�P?@Ad=`�FGXMMg��Ug�M?HGT 
SXU=DT=U�� I<?� DY=� D?SU?nBg=� DgP?G>C�
o<?F?� GTSU=GT� CSD@=>T^<Yc� Y� GTDBgUC�
D=G?c<B?Y<cUC�� ]?D?Gc�� I<?� GTS@CIBg=�
YM?Y?Pg� @=I=BCc� BTSBTIT^<Yc� ?P€=><TU�
Y@XIT`B?��Ug�M?HGTSXU=DT=U��I<?�D=G?c< 
B?Y<A� BTSBTI=BCc� >TnH?F?� DCHT� @=I=BCc�
?HCBT>?DT�H@c�DY=e�?P€=><?D�ˆ0‰��

LT� B=?Pe?HCU?Y<A� GTBH?UCSTiCC�
DM=GDg=�D�0y.8�F?HX�X>TST@�J�hCd=G�ˆ2‰��
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JTBH?UCSTiCc�E�o<?�MG?i=YY�Y@XIT`B? 
F?� GTYMG=H=@=BCc� ?P€=><?D� D� FGXMMg� Y�
i=@A^� CY>@^IC<A� DYc>X^� B=?P€=><CD 
B?Y<A�C�YDcSTBB?=�Y�B=`�D=G?c<B?=�YU=w= 
BC=� ?i=B>C�� OGCU=B=BC=� GTBH?UCSTiCC�
?P=YM=ICDT=<� G=MG=S=B<T<CDB?Y<A� DgP?G 
>C�� T� <T>n=� XY<GTB=BC=� D=G?c<B?Y<C� YCY 
<=UT<CI=Y>?`�?dCP>C�CYY@=H?DTBCc���

J=MG=S=B<T<CDBTc� DgP?G>T� Y??<D=<Y< 
DX=<� eTGT><=GCY<C>TU� M?MX@ciCC� C@C�
F=B=GT@AB?`� Y?D?>XMB?Y<C�� J=MG=S=B<T 
<CDB?Y<A� DgP?G>C� ?MG=H=@c=<�� BTY>?@A>?�
D?SU?nB?� o>Y<GTM?@CG?DT<A� G=SX@A<T<g�
CYY@=H?DTBCc� BT� DY^� F=B=GT@ABX^� Y?D? 
>XMB?Y<A�� |P=YM=IC<A� G=MG=S=B<T<CD 
B?Y<A�DgP?G>C�U?n=<�<?@A>?�Y?P@^H=BCc�
MGCBiCMT� zY@XIT`B?Y<C{�?<P?GT�� I<?�U? 
n=<� Pg<A� H?Y<CFBX<?� Y� M?U?wA^� MGCU= 
B=BCc� GTS@CIBge� U=<?H?D� GTBH?UCSTiCC��
\@TF?HTGc� GTBH?UCSTiCC� Ug� XD=G=Bg� D�
<?U�� I<?� FGXMMg� GTS@CIT^<Yc� <?@A>?� CY 
Y@=HX=UgU� MGCSBT>?U�� <=U� YTUgU� MG= 
?H?@=DT=<Yc� ?YB?DB?`� B=H?Y<T<?>� ?PY=G 
DTiC?BBge�CYY@=H?DTBC`�ˆ.‰���

OGCU=B=BC=�GTBH?UCSTiCC�<T>n=�MG= 
H?<DGTwT=<� D?SU?nB?Y<A� D?SBC>B?D=BCc�
YCY<=UT<CI=Y>?`� ?dCP>C�� ;CY<=UT<CI= 
Y>Tc�?dCP>T�?<P?GT�  �Y<T<CY<CI=Y>?=� M? 
Bc<C=�� M?>TSgDT^w==�� I<?� DgD?Hg�� YH= 
@TBBg=� MGCU=BC<=@AB?� >� >T>?` @CP?�
FGXMM=�� U?FX<� ?>TST<AYc� B=<?IBgUC�
DY@=HY<DC=� B=MGTDC@AB?F?� ?<P?GT� D� o<X�
FGXMMX�� ;CY<=UT<CI=Y>Tc� ?dCP>T�
rYU=w=BC=u�PgDT=<�GTSBge�DCH?D��LTMGC 
U=G��o<?�U?n=<�Pg<A�?dCP>T��YDcSTBBTc�Y�
BTGXd=BC=U� MGTDC@� ?<P?GT� =HCBCi� CS�
F=B=GT@AB?`�Y?D?>XMB?Y<C�� <?�=Y<A��F@TD 
BgU� ?PGTS?U�� MGCBiCMT� P=YMGCY<GTY<B? 
F?�� B=MG=HBTU=G=BB?F?� ?<P?GT�� LT@CIC=�
<T>?F?� <CMT� ?dCP>C� U?n=<� MGCD=Y<C� >�
M?@B?`� B=MGCF?HB?Y<C� G=SX@A<T<?D� BT 
P@^H=BCc��|YB?DBgUC�U=<?HTUC�XY<GTB= 
BCc� YCY<=UT<CI=Y>?`� ?dCP>C� MGC� MG?D= 
H=BCC� o>YM=GCU=B<T@ABge� CYY@=H?DTBC`�
cD@c^<Yc� Y@=HX^wC=p� BT@CIC=� FGXMMg�
YGTDB=BCc��UTY>CG?DTBC=�U=<?HT�@=I=BCc�
H@c� CYY@=H?DT<=@=`�� CYM?@AS?DTBC=� GTB 

H?UCSTiCC��
Q�Y@XIT=�o>YM=GCU=B<T@ABge�CYY@=H? 

DTBC`�BT�nCD?<Bge�UTY>CG?DTBC=�U=<?HT�
@=I=BCc� U?nB?� MG=HY<TDC<A� >T>� MG?Y<?=�
Y@=M?=�CYY@=H?DTBC=��>?FHT�BC�CYY@=H?DT 
<=@A��BC�PC?Y<T<CY<C>�B=�SBT^<�?�U=<?H=�
@=I=BCc�rCYY@=HX=U?U�YG=HY<D=u��

OGC� M?U?wC� GTBH?UCSTiCC� CYY@=H? 
DT<=@A�Y<G=UC<Yc�?P=YM=IC<A�P=YMGCY<GT 
Y<B?Y<A�MGC�N?GUCG?DTBCC�FGXMM��JTBH? 
UCSTiCc�FTGTB<CGX=<��I<?�BTdC�BT>@?BB? 
Y<C�C�MG=HM?I<=BCc�B=�M?D@Cc^<�BT�N?G 
UCG?DTBC=�FGXMM�Y�GTS@CIBgUC�U=<?HTUC�
@=I=BCcŠ� PXH=<� XY<GTB=BT� ?MTYB?Y<A�
zM=G=Y<TGT<AYc{� MGC� XI=<=� @CIBge� MG=H 
M?I<=BC`�� O?� M?D?HX� GTBH?UCSTiCC� D�
YD?=`� CSD=Y<B?`� >BCF=� z;<T<CY<CI=Y>C=�
U=<?Hg�H@c�CSXI=BCc�<TP@Ci�H?@=`�C�MG? 
M?GiC`{� Rn�� h@=`Y� MGCD?HC<� iC<T<X�
KC@@T� rt�		�� 0y62u� ˆ1�8‰p� zJTBH?UCSTiCc�
?P=YM=ICDT=<�<GC�D=wCp�?BT�FTGTB<CGX=<��
I<?�BTdC�BT>@?BB?Y<C�C�MG=HM?I<=BCc�B=�
M?D@Cc^<� BT� N?GUCG?DTBC=� FGXMM� Y� GTS 
@CIBgUC�YM?Y?PTUC�@=I=BCcŠ�?BT�MG=H?< 
DGTwT=<�?MTYB?Y<A��YDcSTBBX^�Y�DgP?G?U�
BT�?YB?D=�@CIBge�YXnH=BC`��E�YIC<Tc��I<?�
BTdC�YXnH=BCc�U?FX<�Pg<A�MGCY<GTY<Bg 
UC��Ug�Y<TGT=UYc�XI=Y<A�C�XY<GTBC<A�MGC 
Y<GTY<B?Y<A� C� MGC� o<?U� U?n=U� M=G=Y<T 
GT<AYc�� XHTGccYA� D� HGXFX^� >GT`B?Y<A� C�
MGCe?Hc�>�MG?<CD?M?@?nBgU�YU=w=BCcUŠ�
BT>?B=i�� MGC� Y@XIT`B?U� GTYMG=H=@=BCC�
YM?Y?P?D� @=I=BCc� YTUg`� Y<G?FC`� >GC<C>�
B=�YU?n=<�Y>TST<A��I<?�FGXMMg�GTYYUT<GC 
DT@CYA� M? GTSB?UX� DY@=HY<DC=� BTdCe�
MG=HM?I<=BC`� C@C� BTd=`� F@XM?Y<C{�� Q�
?YB?D=�GTBH?UCSTiCC�@=nC<�Y@XIT`B?Y<A��
Q� >TI=Y<D=� MGCU=G?D� F=B=GCG?DTBCc� Y@X 
IT`Bge�Y?Pg<C`�U?nB?�MGCD=Y<C�Y@=HX^ 
wC=p�PG?YTBC=�CFGT@AB?`�>?Y<C�C@C�U?B= 
<g�� @?<=G=`Bg`� G?SgFGgd�� <TP@CiT� Y@X 
IT`Bge� ICY=@�� F=B=GCG?DTBC=� Y@XIT`Bge�
ICY=@�BT�>?UMA^<=G=�C�<�H���

R@c� GTBH?UCSTiCC� o>YM=GCU=B<T@A 
Bge� nCD?<Bge�U?FX<�Pg<A� CYM?@AS?DTBg�
GTS@CIBg=� U=<?Hg�� ?HBT>?� YM?Y?Pg� GTB 
H?UCSTiCC�D�o>YM=GCU=B<T@ABge�CYY@=H? 
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DTBCce�BT�nCD?<Bge�?<@CIT^<Yc�?<�<T>? 
Dge� D� >@CBCI=Y>Ce� CYY@=H?DTBCce�� JTY 
YU?<GCU�D?SU?nBg=�YM?Y?Pg�GTBH?UCST 
iCC� o>YM=GCU=B<T@ABge� nCD?<Bge� BT�
MGCU=G=� CYY@=H?DTBCc� D@CcBCc� MGCU=B= 
BCc� GTS@CIBge� RC=<� BT� YD=G<gDT^wX^�
YCY<=UX�X�>G?@C>?D��

OG=HM?@?nCU��X�BTY�=Y<A�1�GTS@CIBge�
HC=<g��H=`Y<DC=�>?<?Gge�Ug�e?<CU�YGTD 
BC<A�BT�>G?@C>Te� �HC=<T�:��HC=<T�&�� ;�C�
��� [g� STCB<=G=Y?DTBg� D� <?U�� >T>� HC=<g�
D@Cc^<�BT�>?TFX@ciC^�X�>G?@C>?D��k�BTY�
=Y<A�06�>G?@C>?D��H?Y<XMBge�H@c�o>YM=GC 
U=B<T��M?o<?UX�Ug�PXH=U�CYM?@AS?DT<A�1�
H@c�>TnH?`�HC=<g��QY=�>G?@C>C�M?U=wT 
^<Yc�D�?Pw==�MG?Y<GTBY<D?�C�MGCPgDT^<�
<TU� H?� BTIT@T� CYY@=H?DTBCc�� O?Y@=� <?F?�
>T>� MGCBc<?� G=d=BC=� BTIT<A� CYY@=H?DT 
BC=�U?FX<�Pg<A�CYM?@AS?DTBg�Y@=HX^wC=�
DTGCTB<g�GTBH?UCSTiCCp�

;M?Y?P�0p� [g�MG=HM?@TFT=U�� I<?�>G? 
@C>C� PXHX<� M?`UTBg� zY@XIT`B?{�� R@c�
o<?F?� CS� >?UBT<g� Y@XIT`BgU� ?PGTS?U�
?<@TD@CDT^<�1�>G?@C>T�C�M?U=wT^<�Ce�D�
FGXMMX� HC=<g� :�� ?<@TD@CDT^<� HGXFCe� 1�
>G?@C>T�C�BTSBTIT^<�CU�HC=<X�Q�C�<T>n=�
H@c� HC=<g� ;� C� ��� mT>� >T>� >G?@C>?D�
xM?`UT@C� BTXFTHx�� o<?� GTYMG=H=@=BC=� D�
FGXMMg� U?nB?� YIC<T<A� GTBH?UCSCG?DTB 
BgU�� ?HBT>?� ;M?Y?P� 0� CU==<� YXw=Y<D=B 
Bg=�B=H?Y<T<>C�� O=GDg=�M?`UTBBg=�>G? 
@C>C�� Y>?G==� DY=F?�� ?>TST@CYA� BTCP?@==�
Y@TPgUC� C� UT@?M?HDCnBgUC�� mT>?=� YU= 
w=BC=�U?n=<� D�HT@AB=`d=U�CY>TSC<A�G= 
SX@A<T<g�CYY@=H?DTBCc��

;M?Y?P� 2p� O?`UT<A� BTXFTH� M=GDge� 1�
>G?@C>?D�r>T>�Ug�DgcYBC@C�M?�MG?d@?UX�
U=<?HX��o<?�PXHX<�YTUg=�U=H@=BBg=�>G? 
@C>Cu�� LTM=IT<T<A� BT� ?<H=@ABge� @CY<>Te�
PX>Dg�:��Q�� ;�C���C�M?U=Y<C<A�Ce�D�>?G 
SCBX�� O?`UT<A� ?HB?F?� >G?@C>T�� CSD@=IA�
BTXFTH� CS� >?GSCBg� @CY<?>� Y� PX>D=BBgU�
?P?SBTI=BC=U� HC=<g�� M?`UT<A� D<?G?F?�
>G?@C>T� C� CSD@=IA� HGXF?`� @CY<?>� CS� ?Y 
<TDdCeYc� <G=e�� OG?H?@nT<A� H?� <=e� M?G��
M?>T� M=GDg=� I=<gG=� >G?@C>T� B=� M?@XIT<�
YD?C�PX>D=BBg=�?P?SBTI=BCc�HC=<��O?D<? 
GC<A�MG?i=HXGX�=w=�.�GTST�rM?�1�>G?@C>Tu��
|HBT>?�o<?<�U=<?H�<T>n=�B=�U?n=<�?<GT 
nT<A� M?@B?Y<A^� GTBH?UCSCG?DTBBg`� HC 
ST`B��kY@?DB?�<T>?`�U=<?H�U?nB?�?eTGT> 
<=GCS?DT<A� >T>�P@?IBg`�� <T>�>T>�Ug�GTS 
PCDT=U� nCD?<Bge� BT� P@?>C� H@c� HT@AB=` 
d=F?�?<P?GT�D�FGXMMg��|HBT>?�D�o<?U�Y@X 
IT=�GTSPC=BC=�BT�P@?>C�D=H=<Yc�<T>n=�M?�
?MG=H=@=BB?UX� MGCSBT>X� E� D� P@?>C� nC 
D?<Bg=� ?<PCGT^<Yc� M?� M?HDCnB?Y<C�� YT 
Ug=� M?HDCnBg=� M?MTHT^<� D� M?Y@=HBC`�
P@?>��

;M?Y?P� .p� O?`UT<A� DY=e� >G?@C>?D� C�
UTG>CG?DT<A� Ce� 0 06�� O?U=Y<C<A� D� ?HBX�
>?GSCBX�06�@CY<>?D� �M?�I=<gG=�Y�PX>DTUC�
:��Q��;�C����D�HGXFX^�>?GSCBX�=w=�06�@C 
Y<>?D�Y�B?U=GTUC�0 06��VSD@=IA�@CY<?>�CS�
>TnH?`� >?GSCBg�� bG?@C>X� Y� DgPGTBBgU�
B?U=G?U�HT=<Yc�DgPGTBBTc�RC=<T�rGCY��0u��

;M?Y?P� .� <T>n=� CU==<� B=>?<?Gg=� B= 
H?Y<T<>C�� QgP?G� HC=<� M?@B?Y<A^� GTBH? 
UCSCG?DTB�� |HBT>?� GTYM?@?n=BC=� >@=<?>�
H@c�XH?PY<DT�Y?SHT=<�M=G=>?Y�D�G=SX@A<T 
<Te�� LTMGCU=G�� GTYM?@?n=BC=� >G?@C>?D��
M?@XIT^wCe� HC=<X� :�� P@Cn=� >?� De?HX� D�
P?>Y��I=U�>G?@C>C�CS�FGXMM��M?@XIT^wCe�
HC=<X� Q�� U?n=<� M?D@Cc<A� BT� HCBTUC>X�
UTYYg�<=@T�C@C�HGXFC=�MTGTU=<Gg��<T>�>T>�
M?<?>� D?SHXeT� ?<� ?<>GgDT=U?`� HD=GC� PX 
H=<� YC@AB==� H@c� nCD?<Bge�� BTe?HcwCeYc�
P@Cn=� >� HD=GC�� Z^PTc� BTP@^HT=UTc� GTS 
BCiT�B=�U?n=<�Pg<A�?<B=Y=BT�>�D@CcBC^�
HC=<g�� B?� U?n=<� <T>� n=� @=F>?� Pg<A� G= 
SX@A<T<?U� GTSU=w=BCc� P?>Y=�� O?@B?Y<A^�
GTBH?UCSCG?DTBB?=� CYY@=H?DTBC=� M?HGT 
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SXU=DT=<�� I<?� >TnHg`� >G?@C>� H?@n=B�
CU=<A�?HCBT>?Dg`�dTBY�M?@XIC<A�@^PX^�
HC=<X��BTe?HcYA�D�@^P?`�>@=<>=��

;M?Y?P� 1�� [TG>CG?DT<A� >@=<>C� 0 06�
rGCY��0u��Q�>?GSCBX�M?@?nC<A�06�@CY<>?D�
MG?BXU=G?DTBBge�0�  �06��Q?�D<?GX^�>?G 
SCBX� M?@?nC<A� 06� @CY<>?D�� M?U=I=BBge�
:�� &�� ��� C� ��� O?`UT<A� >G?@C>T�� VSD@=IA�
M?� ?HB?UX� @CY<>X� CS� >TnH?`� >?GSCBg��
O?U=Y<C<A� >G?@C>T� D� >@=<>X� M?H� B?U= 
G?U��X>TSTBB?U�BT�@CY<>=�CS�M=GD?`�>?G 
SCBg�� C� HT@==� >?GUC<A� =F?� RC=<?`�� X>T 
STBB?`� BT� @CY<>=�� M?@XI=BB?U� CS� D<?G?`�
>?GSCBg�� OG?H?@nT<A� H?� <=e� M?G�� M?>T�
DY=� >G?@C>C� B=� PXHX<� GTBH?UCSCG?DTBg�
rGCY��2u��

;M?Y?P� 1� MG=HY<TD@c=<� Y?P?`� M?@B? 
Y<A^� GTBH?UCSCG?DTBBg`� HCST`B�� FH=� M?�
UT>YCUXUX�XI<=Bg�DY=�D?SU?nBg=�NT><? 
Gg�� YM?Y?PBg=� MGCD=Y<C� >� YU=w=BCcU�
G=SX@A<T<?D�� |HBT>?� B=H?Y<T<>?U� <T>?F?�
U=<?HT� cD@c=<Yc� B=?Pe?HCU?Y<A� Y?H=G 
nT<A� >TnH?F?� >G?@C>T� D� ?<H=@AB?`� >@=< 
>=�� I<?��>T>�MGTDC@?��<GXHB?H?Y<CnCU?�D�
XY@?DCce�CYY@=H?DTBCc�BT�2-�C�P?@==�>G? 
@C>Te��OGC�o<?U�ICY@T�C�PX>Dg�MCdX<Yc�C�
CSD@=>T^<Yc� CS� >?GSCBg� I=@?D=>?U�� <T 
>CU�?PGTS?U��D@CcBC=�I=@?D=I=Y>?F?�NT> 
<?GT� MGC� DgP?G=� o<?F?� YM?Y?PT� <T>n=� B=�
CY>@^I=B?��

|MCYTBBg=�Dgd=�MGCU=Gg�YDCH=<=@A 
Y<DX^<� ?� <?U�� I<?� BTCP?@==� MG=HM?I<C 
<=@ABgU� H@c� o>YM=GCU=B<T@ABge� CYY@= 
H?DTBC`�cD@c=<Yc�P@?IBg`�HCST`B�GTBH? 
UCSTiCC�� MG=HY<TD@=BBg`� D� ;M?Y?P=� 1��
OGC�o<?U�Y@=HX=<�STU=BC<A�GXIBX^�U=<? 
HC>X�BTMCYTBCc�C�DgP?GT� ICY=@�>?UMA^ 
<=GBgU� U=<?H?U� F=B=GTiCC� Y@XIT`Bge�

ICY=@��
[=<?Hg� GTBH?UCSTiCC�� MGCD=H=BBg=�

Dgd=�� U?FX<� Pg<A� THTM<CG?DTBg� C� M?H�
HGXFC=� DCHg� nCD?<Bge� rUgdC�� >GgYg� C�
HGu�� |HBT>?� MG?i=HXGT� GTYMG=H=@=BCc�
nCD?<Bge�D�FGXMMg�D=YAUT�ST<GXHBC<=@A 
BT� MGC� DgM?@B=BCC� CYY@=H?DTBC`� Y� XIT 
Y<C=U� P?@Ad?F?� >?@CI=Y<DT� nCD?<Bge�
r8-�� 0--� C� P?@==� F?@?Du� C� CY>@^I=BT�
Y>D?SBTc�UTG>CG?D>T�nCD?<Bge��R@c�FGT 
U?<B?F?�GTYMG=H=@=BCc�D�FGXMMg�D� XY@? 
DCce�P?@Ad?F?�>?@CI=Y<DT�nCD?<Bge�oN 
N=><CDB?� MGCU=Bc=<Yc� U=<?H� U?HCNCiC 
G?DTBB?`� P@?IB?`� GTBH?UCSTiCC� ˆ6�5‰��
LTS?D=U� =F?� ;M?Y?P� 8�� ‡<?<� YM?Y?P� M?H 
GTSXU=DT=<� GTYMG=H=@=BC=� nCD?<B<ge� D�
cI=`>C� P@?>T� GTBH?UCSTiCC�� CS� >?<?Gge�
Y@XIT`BgU�?PGTS?U�nCD?<Bg=�?<PCGT^< 
Yc�D�FGXMMg�� }CD?<Bg=�D�o<?U�Y@XIT=�B=�
M?U=IT^<Yc��H@c�GTYMG=H=@=BCc�CYM?@ASX 
^<�F=B=GT<?G�Y@XIT`Bge�ICY=@��

LTMGCU=G�� B=?Pe?HCU?� YN?GUCG?DT<A�
9�FGXMM�M?�0-�nCD?<Bge�D�>TnH?`�FGXMM=�
rDY=F?� E� 9-� nCD?<Bge� D� o>YM=GCU=B<=u��
R@c� GTDB?U=GB?F?� GTYMG=H=@=BCc� nCD?< 
Bge� D� P@?>=� ST� >TnH?=� STM?@B=BC=� ?M<C 
UT@AB?� PXH=<� DSc<A� 06� C@C� 2-� cI==>� r9-
‹06Œ8�STM?@B=BC`��9-‹2-Œ1�STM?@B=BCcu��

R?MXY<CU��PXH=<�XH?PB==�DSc<A�06�cI= 
=>�� JTYYTHC<A� nCD?<Bge� D� cI=`>C� M?� 0�
nCD?<B?UX�D�>TnHX^��DY=F?�06�nCD?<Bge��
_T>Gg<A�cI=`>C��_TMXY<C<A�F=B=GT<?G�Y@X 
IT`Bge�ICY=@�rGCY��.u���
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OG?FGTUUT� TD<?UT<CI=Y>C� DgHT=<���
M=G=I=BA� HTBBge�� Y?H=GnTwC`� � � B?U=GT�
cI==>� Y� nCD?<BgUC� C� Y??<D=<Y<DX^wC=�
CU� B?U=GT� STM?@B=BC`� H@c� HT@AB=`d=F?�
GTSU=w=BCc�nCD?<Bge�rGCY��1u��

R=@CU� <TP@CiX� BT� Y<G?>C�� bTnHg=� 2�
Y<G?I>C� <TP@Cig� Y??<D=<Y<DX^� 0� FGXMM=�
rGCY��8u��

OGC� N?GUCG?DTBCC� FGXMM� Y� B=P?@A 
dCU�>?@CI=Y<D?U�nCD?<Bge�rBTMGCU=G��8�
FGXMM� M?� 8� nCD?<Bgeu�� 0� FGXMM=� PXH=<�
Y??<D=<Y<D?DT<A�0�Y<G?>T�<TP@Cig�rD�<TP 
@Ci=� PXH=<� STM?@B=B?� 8� Y<?@Pi?D� M?� 8�

Y<G?>u��
mT>CU� ?PGTS?U�� BTCP?@==�
MG=HM?I<C<=@ABgUC� U=<? 
HTUC�GTYMG=H=@=BCc�nCD?< 
Bge�D�FGXMMg��YM?Y?PBgUC�
?P=YM=IC<A� G=MG=S=B<T<CD 
B?Y<A� DgP?G>C� C� ?FGTBC 
IC<A� D=G?c<B?Y<A� M?@XI= 
BCc� YCY<=UB?`� ?dCP>C�
cD@c^<Yc� YM?Y?Pg� 1� C� 8��
MG=HY<TD@c^wC=� Y?P?`�
DTGCTB<g� P@?IB?`� GTBH? 
UCSTiCC�� ‡<C� YM?Y?Pg� cD 
@c^<Yc� i=@=Y??PGTSBgUC�
H@c� o>YM=GCU=B<T@ABge�
CYY@=H?DTBC`� Y� XITY<C=U�
GTSBge� DCH?D� C� GTSB?F?�
>?@CI=Y<DT� nCD?<Bge�� eT 
GT><=GCSX^<Yc�XH?PY<D?U�C�
YM?Y?PB?Y<A^� ?P=YM=IC<A�
G=MG=S=B<T<CDB?Y<A� DgP?G 
>C��

�:�F���	��
Q�?YB?D=�D?SU?nB?Y<C�GTY 
MG?Y<GTB=BCc� G=SX@A<T<?D�
BT� DY^� F=B=GT@ABX^� Y?D? 
>XMB?Y<A� @=nC<� <=?GCc�
Y<T<CY<CI=Y>?F?� DgD?HT��
;<T<CY<CI=Y>C`� DgD?H� E�
o<?� M=G=B?Y� ST>@^I=BC`��
YH=@TBBge� D� G=SX@A<T<=�
Y<T<CY<CI=Y>?F?� TBT@CST�
DgP?G?IBge� HTBBge�� BT�
i=@=DX^� F=B=GT@ABX^� Y? 
D?>XMB?Y<A�� |HBT>?�� M@T 

BCGXc� GTYMG?Y<GTBC<A� G=SX@A<T<g� CYY@= 
H?DTBC`� BT� DY^� F=B=GT@ABX^� Y?D?>XM 
B?Y<A�� <T>n=� Y@=HX=<� XIC<gDT<A� D=G?c< 
B?Y<A� ?dCP>C�� Q� YD?=� DG=Uc� MG=UA=G 
UCBCY<G� :BF@CC� \�� RCSGTo@C� Y>TST@� Y@= 
HX^wX^� NGTSXp� zVU=^<Yc� Y@=HX^wC=�
DCHg� @nC� E� @?nA�� BTF@Tc� @?nA�� MG=HDg 
P?GBg=� ?P=wTBCc� C� Y<T<CY<C>T{�� |HBCU�
CS� BTCP?@==� cG>Ce� MGCU=G?D� NCTY>?� D�
CY<?GCC�MGCU=B=BCc�Y<T<CY<C>C�cD@c=<Yc�
ST>@^I=BC=�� YH=@TBB?=� YM=iCT@CY<TUC��
?PGTPT<gDT^wCUC� G=SX@A<T<g� MG?D=H=B 

�
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B?F?�D�0y.6�F��nXGBT@?U�zZC<=GTGC�RT` 
Hn=Y<{� r%�������� ������u� ?MG?YT�� J=HT>iC 
=`�o<?F?�nXGBT@T�Pg@?�GTS?Y@TB?�0-�U@B��
?MG?YBge� @CY<?D�� D� >?<?Gge� G=YM?BH=B 
<TU�Pg@?�MG=H@?n=B?�?<D=<C<A�BT�D?MG?Y��
ST�>?F?�?BC�PXHX<�F?@?Y?DT<A�BT�MG=HY<?c 
wCe�MG=SCH=B<Y>Ce�DgP?GTe�E�ST�G=YMXP 
@C>TBiT� :�� ZoBH?BT� C@C� H=U?>GT<T� h��
JXSD=@A<T��\g@?�D?SDGTw=B?�P?@==�2�U@B��
STM?@B=BBge� ?MG?YBge� @CY<?D�� LT� ?YB? 
DTBCC� Ce� Pg@� YH=@TB� DgD?H�� I<?� DgP?Gg�
DgCFGT=<� G=YMXP@C>TB=i� :@ANG=H� [��
ZoBH?B�� |HBT>?� BT� DgP?GTe� Y� P?@AdCU�
?<GgD?U�� DScD� 6-•� F?@?Y?D� CSPCGT<=@=`��
M?P=HC@�hGTB>@CB�R=@TB?�JXSD=@A<��OGC 
ICB?`� <T>?F?� @?nB?F?� Y<T<CY<CI=Y>?F?�
MG?FB?ST� Pg@?� <?�� I<?� M?@XI=BBTc� <T>CU�
?PGTS?U� DgP?G>T� M?<=BiCT@ABge� CSPCGT 
<=@=`�Pg@T� B=�G=MG=S=B<T<CDB?`�� <T>� >T>�
?MG?YBg=� @CY<g� Pg@C� GTS?Y@TBg� @^HcU��
THG=YT� >?<?Gge� Pg@C� DSc<g� CS� <=@=N?B 
Bge� >BCF�� T� <T>n=� D@TH=@AiTU� TD<?U?PC 
@=`�r<T>�>T>�YD=H=BCc�?�BCe�Pg@C�D�M?@C 
iCCu��O?o<?UX�D�DgP?G>=�MGT><CI=Y>C�B=�
Pg@C� MG=HY<TD@=Bg� U=B==� Y?Y<?c<=@ABg=�
@^HC�� >?<?Gg=� D� YD?=`� UTYY=� >T>� GTS� C�
Y?PCGT@CYA�F?@?Y?DT<A�ST�JXSD=@A<T���

mT>CU� ?PGTS?U�� MGTDC@AB?� MG?D=H=B 
BTc� GTBH?UCSTiCc� o>YM=GCU=B<T@ABge�
nCD?<Bge� ?P=YM=ICDT=<� G=MG=S=B<T<CD 
B?Y<A� DgP?G>C� C� M?SD?@c=<� Y� XD=G=BB? 
Y<A^�GTYMG?Y<GTBc<A�G=SX@A<T<g�>?B>G=< 
B?F?� CYY@=H?DTBCc� BT� F=B=GT@ABX^� Y?D? 
>XMB?Y<A�ˆ9‰��
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