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?2-,&6@;-&,(!<//4(! CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCBC!D4,1!9$4;#! +J!

K4,-!?L!!?2-,&6@;-+&2!

MC! "#$!I;;4/+&2!426!7+/$!&N!-#$!3&2-,&:$,/(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC ! O!

K4,-!??L!!"#$!?88$6+4-$!I*$,4-+&2!&N!-#$!%&'(!)*+,+-!

PC! F+NN$,+25!3&2;$*-+&2/!&N!F+:+2$!H,4;$ CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC ! MO!

OC! "#$!7$N&,8$6!F$N$2/$!&N!F+:+2$!H,4;$!
454+2/-!-#$!7$8&2/-,42-/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC ! MQ!

K4,-!???L!!"#$!?88$6+4-$!I*$,4-+&2!&N!-#$!
%&'(!)*+,+-!426!-#$!D$42/!&N!H,4;$!

RC! S@5@/-+2$!426!-#$!7$N&,8$6!&2!-#$!D$42/!&N!H,4;$! CCCCCCCCCCCCCCCCCCCC ! OO!

TC! 34''+25!426!7$5$2$,4-+&2!4-!-#$!)(2&6!&N!F&,-! CCCCCCCCCCCCCCCCCCCCCCCCCCCCC ! RM!

UC! 34''+25!426!7$5$2$,4-+&2!+2!I-#$,!7$N&,8$6!"#$&'&5+42/!CCCCCCCCCCC ! TR!

VC! "#$!7$N&,8$6!3&2;$*-+&2!&N!-#$!3&:$242-!&N!!
H,4;$!426!-#$!3#@,;#! CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC ! UU!

WC! F+:$,/$!X+$>/!3&2;$,2+25!-#$!D&8$2-!&N!7$5$2$,4-+&2! CCCCCCCCCCCCCC ! VW!
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MMC! %&'(!);,+*-@,$!&2!-#$!)*+,+-@4'!)-4-$!&N!S6@'-/!+2!-#$!3&:$242-!CCC !MMZ!

MPC! 34''+25!426!7$5$2$,4-+&2!426!+-/!7$'4-+&2!-&!K,$4;#+25! CCCCCCCCCCCCCCC ! MMQ!
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K$,/&2!426!)@A]$;-!?26$J CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC !177!
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%<7DSE! 9SX?E3G! >4/! A&,2! F$;$8A$,! MO=! MWTR=! 4-! %&&5$:$$2=! -#$!
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SA,4#48! G@(*$,! _MWOV`MQPZaC! 0$! 84(! A,+$N'(! &A/$,:$=! 4/! #4/! A$$2!
2&-$6! A(! &-#$,/=! -#4-! >#$,$4/! G@(*$,! >4/! 4! 842! &N! A,&46! :+/+&2! 426!
/*4,1'+25! +6$4/=!94:+2;1!>4/! 4!842!&N! /&A$,!6+/*&/+-+&2!426! ;'$4,! ;&2Y
;$*-/C! 0#$,$4/! G@(*$,! >4/! 8&,$! /*$;@'4-+:$=! -,4;+25! &@-! +2-@+-+:$'(!
5,4/*$6! -#&@5#-/=!94:+2;1!>4/!4!8&,$!;4,$N@'! /;#&'4,!426!A@+'-!&2!426!
N,&8! #+/-&,+;4'! 5+:$2/C!0#+'$! G@(*$,! +/! 2&-4A'$! N&,! #+/! $NN&,-/! -&! A,+25!
,$N&,8!-&!-#$!;#@,;#!426!/&;+$-(=!4**'(+25!-#$!*,+2;+*'$/!&N!34':+2+/8!-&!
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$J*426$6=!;42!A$!N&@26!@26$,!-#$!-+-'$!dSA,4#48!G@(*$,=!%$,842!94:+2;1=!426!-#$!3&2Y
;'@/+&2/!&N![-,$;#-!MQZT=e!+2!,-)./("%-01#2'3%415#'6#78"'5'9:!MQ!_PZZWaC!!
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gPZZO`PZZWh=!-,42/'4-$6!A(!B&#2!X,+$26=!$6+-$6!A(!B&#2!9&'-Ca!94:+2;1!
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3#,+/-+42!7$'+5+&2!4;;&,6+25!-&!7$N&,8$6!3&2N$//+&2h!_MQZQa=!>4/!4!&2$!
:&'@8$=!;&8*,$//$6!6&584-+;/!_UTQ!*45$/a=!426!>4/!-,42/'4-$6!+2-&!<25Y
'+/#! +2! MQTU=!426! +/! /-+''! +2!*,+2-!@26$,! -#$! -+-'$L!D3%#B"1@'41G5"#H1->8?#
"#$! /$;&26!6&584-+;!>&,1! -#4-!94:+2;1!>,&-$!>4/!$14)5"-)-49#G-=#8">#
D4)"%E-=@#-4#)"4#F8%-@>"5-=+"4#A')@)-"4@>#gD42@4'!N&,!?2/-,@;-+&2!+2!-#$!
3#,+/-+42!7$'+5+&2h! _MQMOa=! 4! /#&,-! ;&8*$26+@8!&N! -#$!*,$:+&@/'(!8$2Y
-+&2$6!>&,1=!;&2/+/-+25!&N!/&8$!PTM!*45$/C!I-#$,!2&-4A'$!>,+-+25/!N,&8!
94:+2;1./! *$2! +2;'@6$=R! N+,/-! N,&8!#+/! -+8$! 4/! *,&N$//&,! 4-!G48*$2L!!"#
*1>8'5-0->"-># &14#F8%-@>"4)'(#"4#*"%+# _MWWWaTf#!"#/59"(""4"#A"41)"!
_MWQRaUf#;"9-4@"5"4#)"%#I@:08'5'9-"! _MWQVaf#J08"KK-49#'6#D4>E-++"5-49!
_MQZMaf#!"#D66"%14)"#)"@#L'6@#_MQZMaVf#!"#M"+"%8"-)#)"@#A"5''6@!_MQZMaWf#
426!-#$2!N,&8!#+/!($4,/!4/!*,&N$//&,!4-! -#$!\,$$![2+:$,/+-(L!A')@)-"4@>#
"4#A')9"5""%)8"-)! _MQZPaf!$")"4)119@08"#,'%115# _MQZPaf#F8%-@>"5-=+"#
N">"4@081K! _MQZRaf# F8%-@>"5-=+"# N"%"5)G"@08'3E-49# _MQZRaf! I1")1.
9'9-@08"#;"9-4@"5"4#_MQZRaf#$">#F8%-@>"5-=+#$3-@9"<-4# _MQZWaf!78"!I8-.
5'@'K8:# '6# B"&"51>-'4# _MQZWa=! >#+;#! ;&8*,+/$/! -#$! )-&2$! b$;-@,$/! #$!
6$'+:$,$6! 4-! K,+2;$-&2! "#$&'&5+;4'! )$8+24,(! +2! -#4-! ($4,f! F15&-4# 14)#
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O! )$$! "C! %&$1/-,4=! A"%"6'%(""%)"# >8"'5'9-@08# >-=)@08%-6># PP! _MQPMaL! MZMf! 4'/&! /$$!

9,$88$,=!$"%(14#;1&-40+#15@#!'9(1>-03@=! MO`URf!B42!X$$2#&N=!B"&"51>-"#"4# -4@K-%1>-"#
_S8/-$,648L!9@+]-$2!i!);#+**$,#$+]2=!MQUWa=!MOZ`MOOf!b&@+/!K,448/84=!78"#F83%08#-4#>8"#
7E"4>-">8# F"4>3%:C# O5"0># 6%'(# O&"%:# P1>-'4=! :&'C! VC=! -,42/C! -#$! 4@-#&,! _)-C! 34-#$,+2$/=!
I2-4,+&L!K4+6$+4!K,$//=!MQWMa=!PT`PWC!

R!\&,!4!;&8*'$-$!426!6$-4+'$6!A+A'+&5,4*#(!&N!94:+2;1./!>,+-+25/=!/$$!9,$88$,=!$"%.
(14#;1&-40+#15@#!'9(1>-03@=!RPT`TOC!

T!?2!<25'+/#=!d"#$!34-#&'+;+-(!&N!3#,+/-+42+-(!426!-#$!3#@,;#=e!-,42/C!B&#2!9&'-=!+2!F15.
&-4#78"'5'9-015#2'3%415!PV#_E&:$8A$,!MQQPaL!PPZ`PTMC!

U!?2!<25'+/#=!d3&88&2!H,4;$=e!-,42/C!74(8&26!3C!X42!b$$@>$2=!+2!F15&-4#78"'5'9-.
015#2'3%415#PR!_S*,+'!MQWQaL!OT`UTC#

V!?2!<25'+/#=!78"#J10%-6-0"#'6#I%1-@"C#,")->1>-'4@#G"6'%"#14)#16>"%#%"0"-&-49#100"@@#>'#
>8"#71G5"#'6#>8"#L'%)=!P26!$6C=!-,42/C!B&#2!F&'N+2!_H,426!74*+6/L!b&@+/!G,$5$'=!MQPPaC!

W! ?2! <25'+/#=!78"# F"%>1-4>:# '6# H1->8=! -,42/C!%4,,(! 6$,! E$6$,'426$2! _)-C! 34-#$,+2$/=!
I2-4,+&L!K4+6$+4!K,$//=!MQWZaC!
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F'(('4#A%10"!_MQZQaQf!426!4'/&!,')"%4-@("#"4#D%>8')'Q-"#_MQMMaf!!"#
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A+,-#=!4'-#&@5#!&2$!8@/-!6+/-+25@+/#!A$->$$2!42!+88$6+4-$!426!4!8$6+Y
4-$!&*$,4-+&2!&N!-#$!%&'(!)*+,+-C!S;;&,6+25!-&!-#$!]@658$2-!&N!-#&/$!>#&!
46:&;4-$!-#+/!&,6$,!&N!/4':4-+&2=!-#$!-((")-1>"!&*$,4-+&2!;&2/+/-/!+2!-#$!
%&'(!)*+,+-! +8*'42-+25!-#$!/$$6!&N!2$>! '+N$!>+-#+2!-#$!#$4,-!&N! -#$!$'$;-!
4*4,-!N,&8!&,!*,+&,!-&!-#$!0&,6=!>#$,$A(!-#$(!4,$!-,42/N$,,$6!N,&8!6$4-#!
-&!'+N$C!)&8$!4,5@$!-#$!;'4+8!-#4-!-#+/!+88$6+4-$!,$5$2$,4-+&2!8@/-!*,$Y
;$6$! -#$!0&,6=! /+2;$! 4!6$4N! *$,/&2! ;422&-! #$4,=! 4! 6$46!*$,/&2! ;422&-!
,+/$=! 4!24-@,4'!842! ;422&-! 5+:$! $4,! -&! -#$! /@88&2/!&N! -#$! 5&/*$'!@2-&!
N4+-#!426!,$*$2-42;$C!
9@-! +N! 42! $'$;-! *$,/&2! +/! ,$5$2$,4-$6! +2! -#+/!8422$,=! +88$6+4-$'(=!

&2'(!A(!-#$!%&'(!)*+,+-=!4*4,-!N,&8!-#$!0&,6=!-#$2!H&6!>+''!/$$!-&!+-!-#4-!
/&&2$,! &,! '4-$,! /@;#! 4! *$,/&2!>+''! A$;&8$! 4;c@4+2-$6!>+-#! -#$! 5&/*$'C!
9$;4@/$!#$!+/!,$5$2$,4-$6!#$!;42!2&>!#$4,!-#$!5&/*$'!-#4-! +/!;&8+25!-&!
#+8=! ;42! &A$(! +-/! /@88&2/=! 426! ;42! A$! ,$26$,$6! ;4*4A'$! &N! N4+-#! 426!
,$*$2-42;$C![*&2!-#$!,$5$2$,4-$6!*$,/&2!>#&!;42!#$4,=!-#$!%&'(!)*+,+-!
>&,1/!(")-1>"5:=!E->8#14)#>8%'398#>8"#N'%)#>81>#-@#K%"108")C!

MCPCP!!`((")-1>"#%"9"4"%1>-'4#E->8'3>#-((")-1>"#0'4&"%@-'4#

9@-!-#+/!+/!2&-!($-!-&!/4(!;&2;$,2+25!42!$'$;-!*$,/&2!>#&!>4/!,$5$2Y
$,4-$6! A$N&,$! &,! 4-! -#$!8&8$2-! &N! A+,-#=! -#4-! >#$2! /@;#! 4! *$,/&2! A$Y
;&8$/!4>4,$!426!#$4,/!-#$!5&/*$'=!#$!4'/&! +2/-42-42$&@/'(!4;;$*-/! +-! +2!
N4+-#!426!-@,2/!-&!H&6!>+-#!4!-,@$!#$4,-C!
E&=! 4/! -#+/! :+$>! -$4;#$/! $8*#4-+;4''(=! -#$! /$$6!&N! ,$5$2$,4-+&2! ;42!

,$84+2!#+66$2!+2!-#$!#$4,-!>+-#&@-!5$,8+24-+25=!@2-+'!4!*$,/&2!+/!-#+,-(=!
N+N-(=!&,!$:$2!/$:$2-(!($4,/!&'6C!D42(!($4,/!;42!*4//!A$->$$2!,$5$2$,4Y
-+&2!426!;&2:$,/+&2CW!<:$2!-#&@5#!+2!-#$!N+,/-!8&8$2-/!&N!-#$+,!$J+/-$2;$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

;&2-,&:$,-$6!48&25!-#$!7$N&,8$6!426!,$;$+:$6!4!d8+J$6e!,$;$*-+&2!+2!-#$!'4-$!2+2$-$$2-#!
;$2-@,(!A(!-#$!,$:+-4'+k$6!34':+2+/8!-#4-!G@(*$,!#$'*$6!-&!N&,8!426!-&!;&2/&'+64-$C!G@(*$,!
6$N$26/!-#+/!6&;-,+2$=!N&,!$J48*'$=!+2!#+/!A&&1!78"#N'%+#'6#>8"#$'5:#JK-%->=!-,42/C!%$2,+!F$!
X,+$/f!>+-#!$J*'424-&,(!2&-$/!A(!%$2,+!F$!X,+$/=!>+-#!42!+2-,&6@;-+&2!A(!9$2]48+2!9C!04,Y
N+$'6!_E$>!^&,1L!\@21!i!04524''/=!MQZZa=!OUV`OVMC!)$$!-#$!;,+-+c@$!&N! -#+/!:+$>!A(!b&@+/!
9$,1#&N=!J:@>"(1>-0#78"'5'9:=!R-#!$6C!_H,426!74*+6/L!<$,6842/=!MQOQ=!MQRMa=!TMV`TPZC!

W!",42/C!2&-$L!"#,&@5#&@-!-#+/!-,42/'4-+&2!-#$!F@-;#!>&,6!dA$1$$,+25e!#4/!A$$2!,$2Y
6$,$6=!6$*$26+25!&2!-#$!;&2-$J-=!4/!$+-#$,!d,$*$2-42;$e!&,!d;&2:$,/+&2Ce!



! 3#4*-$,!M!W!

-#$!$'$;-!4,$!,$5$2$,4-$6!@2-&!$-$,24'!'+N$=!-#$(!;42!2$:$,-#$'$//!;&2-+2@$!
N&,!4!:$,(!'&25!-+8$!@2;&2:$,-$6!426!@2A$'+$:+25j($/=!-#$(!;42!$:$2!'+:$!
+2!-$,,+A'$!/+2!426!/@,,$26$,!-&!:4,+&@/!N&,8/!&N!@2,+5#-$&@/2$//C!E$:$,Y
-#$'$//=! +2!%+/! -+8$! -#$! b&,6! A,+25/! -&! '+5#-=! A(!8$42/! &N! -#$! $NN$;-@4'!
+2-$,24'!;4''+25=! -#4-! ,$4'+-(!>#+;#!*$,#4*/!842(!($4,/!A$N&,$!#46!A$$2!
>&,1$6!A(!-#$!%&'(!)*+,+-!+2!-#$!#$4,-!&N!-#$!$'$;-!+88$6+4-$'(!426!4*4,-!
N,&8!-#$!0&,6C!

MCPCO!!B"9"4"%1>-'4#K%"0")"@#0155-49#

"#$,$N&,$=! ,$5$2$,4-+&2! *,$;$6$/! ;4''+25=! &N-$2! >+-#+2! -+8$=! A@-! +2!
42(!;4/$=! +2! -#4-!&,6$,C!0#$,$! -#$,$! +/!2&! '+N$=! -#$,$! +/!2&!*&//+A+'+-(!&N!
N4+-#!426!,$*$2-42;$!+2!,$/*&2/$!-&!-#$!/@88&2/!&N!-#$!5&/*$'C!\&,!-#$!
,$5$2$,4-$!>#&!;42!#$4,=!$NN$;-@4'!;4''+25!841$/!-#$!0&,6!&N!H&6!-&!A$!
/*+,+-!426!'+N$C!
"#$!0&,6!+/!2&-!-#$,$A(!;,$4-+25!42(-#+25!2$>=!A@-!8$,$'(!A,+25+25!

-&! '+5#-!>#4-! +/!4',$46(!-#$,$C!"#$!0&,6!4;c@4+2-/! -#$!,$5$2$,4-$6!*$,Y
/&2!>+-#!-#$!2$>!'+N$!-#4-!-#$!%&'(!)*+,+-!A$/-&>/!@*&2!#+8C!"#$!0&,6!
+-/$'N! +/! 2&-! 4! /$$6! &N! ,$5$2$,4-+&2=! 4/! &-#$,/! ;'4+8!>+-#! 42! 4**$4'! -&! M!
K$-$,!MLPO=!A@-!-#$!0&,6!8$,$'(!841$/!-#$!/$$6!&N!,$5$2$,4-+&2=!-#4-!N+,/-!
/$$6! &N! -#$! 2$>! '+N$=! 6$:$'&*C! [26$,! -#$! 8&+/-$2+25! 6$>! &N! -#$! %&'(!
)*+,+-=! -#$!0&,6!;@'-+:4-$/!2$>! '+N$!@2-&!6$$6/!&N! N4+-#!426!,$*$2-42;$=!
841$/!-#+/!2$>!'+N$!/$'NY4>4,$=!426!841$/!+-!A$4,!N,@+-!@2-&!-#$!5'&,(!&N!
-#$!b&,6./!248$C!"#$!0&,6! /$,:$/! -&!841$!842+N$/-! -#&/$!>#&! 4,$! ,$Y
5$2$,4-$6=!A&-#!@2-&!-#$8/$':$/!426!@2-&!&-#$,/C!
S8&25!-#$!#@842!,4;$=!-#$,$N&,$=!-#$!6+:+6+25!'+2$!,@2/!2&-!A$->$$2!

A$'+$:$,/! 426! @2A$'+$:$,/=! /+2;$!842(! ,$5$2$,4-$6! *$,/&2/! ;42! '+:$! N&,!
($4,/!+2!@2A$'+$N=!A@-!+-!,@2/!A$->$$2!-#$!,$5$2$,4-$!426!-#$!@2,$5$2$,Y
4-$C! %$,$! &2! $4,-#! +-! +/! 2&-! N4+-#=! A@-! ,$5$2$,4-+&2! -#4-! 6,4>/! -#$! '+2$!
*,&*$,'(!A$->$$2!-#$!$'$;-!426!-#$!,$*,&A4-$!*&,-+&2/!&N!#@842+-(C!
9&-#! /$58$2-/! $J+/-! /#4,*'(! 4'&25/+6$!426!&:$,! 454+2/-! $4;#!&-#$,C!

\,&8!,$5$2$,4-$6!#@842+-(!*,&;$$6!42&-#$,!4>4,$2$//=!42&-#$,!+2/+5#-=!
42&-#$,!*$,/*$;-+:$!426!$:4'@4-+&2!&N!4''!-#+25/=!42&-#$,!4,-!426!/;+$2;$CQ!
\&,!>#4-!#4/!A$$2! +8*'42-$6! +2! -#$!,$5$2$,4-$!4/!4!/$$6!5,46@4''(!/@,Y
N4;$/!>+-#+2! -#$+,! ;&2/;+&@/2$//C! <:$2! 4/! N4+-#! 426! ,$*$2-42;$! 6$:$'&*!
N,&8! ,$5$2$,4-+&2=! /&! -&&! -#$! 2$>! '+N$! 842+N$/-/! +-/$'N! 5,46@4''(! +2! +-/!
*,&*$,! ;#4,4;-$,!426!24-@,$! +2!$:$,(!6&84+2!&N!#@842!12&>'$65$!426!
4;-+:+-(C!"#$!,$5$2$,4-$6!*$,/&2!N$$'/!4!6+NN$,$2-!;&2-$2-!+8*+25+25!@*&2!
#+/!;&2/;+&@/2$//C!%$!/$$/!426!-#+21/!426!4;-/!6+NN$,$2-'(!-#42!-#$!@2,$Y
5$2$,4-$=!A$;4@/$!#$!/#4,$/!4!6+NN$,$2-!'+N$C!
!
!
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Q! <6C! 2&-$L! )$$=! N&,! $J48*'$=! SA,4#48! G@(*$,./!O40:05'K")-1# '6# J10%")# 78"'5'9:=!

-,42/C! BC! %$26,+1! F$! X,+$/=! >+-#! 42! +2-,&6@;-+&2! A(! 9$2]48+2! 9C! 04,N+$'6! _E$>! ^&,1L!
3#4,'$/!);,+A2$,./!)&2/=!MWQWa=!q!RQ=!**C!MTT`MVUC!



! I;;4/+&2!426!7+/$!&N!-#$!3&2-,&:$,/(! Q!

MCPCR!!78"#083%08#1@#'%914-@(#

"#$,$N&,$=! N+24''(=!4;;&,6+25!-&! -#+/! N&,8@'4-+&2!&N! -#$!6&;-,+2$=! -#$!
;#@,;#! 4/! &,542+/8! *,$;$6$/! -#$! ;#@,;#! 4/! +2/-+-@-+&2C! "#$! ;#@,;#! 4/!
&,542+/8!;&2/+/-/!&N!,$A&,2!*$&*'$!>#&!842+N$/-!-#$+,!2$>!'+N$!-#,&@5#Y
&@-!-#$!$2-+,$!A,&46!-$,,4+2!&N!;,$4-+&2=!+2!N48+'(=!/-4-$=!426!/&;+$-(=!&,!+2!
/;+$2;$!426!4,-=!426!-#$!'+1$C!"#@/!-#$!;#@,;#!4/!+2/-+-@-+&2!+/!4A/&'@-$'(!
2&-! -#$!E8'5"!842+N$/-4-+&2!&N! -#$!2$>! '+N$!&N! -#$!,$5$2$,4-$f! ,4-#$,=! +-!
&;;@*+$/! 4! :$,(!8&6$/-! *'4;$! -#4-! +/! '+8+-$6! &2! $:$,(! /+6$C! ?-! 6&$/! 2&-!
/-426! 4A&:$! N48+'(=! /&;+$-(=! 426! /-4-$=! A@-! 48&25! 426! 4'&25/+6$! -#$8=!
>+-#!4!-$8*&,4,(=!-,42/+-&,(=!426!;'$4,'(!6$N+2$6!-4/1C!
"#4-!-4/1!;&2/+/-/!+2!-#+/L!$c@+**$6!A(!H&6!>+-#!-#$!8$42/!&N!5,4;$=!

-#$!;#@,;#!4/!+2/-+-@-$!-,42/N&,8/=!@26$,!-#$!&*$,4-+&2!&N!-#$!%&'(!)*+,+-=!
-#$!'+N$!&N!,$5$2$,4-+&2!+2-&!6$$6/!&N!N4+-#!426!,$*$2-42;$C!?-!*,$/@**&/$/!
-#$! ;#@,;#! 4/! &,542+/8=!>#+;#! +/! ,$5$2$,4-+&2=!>#+;#! +/!>&,1$6!A(! -#$!
%&'(!)*+,+-!4*4,-! N,&8!-#$!0&,6!A$N&,$!-#$!#$4,-! +/!4>4,$!426!>#+;#!+/!
-#$,$N&,$! 4',$46(!*,$/@**&/$6! 4-!A4*-+/8C!"#$! ;#@,;#! 4/! +2/-+-@-$! ;4''/!
-#$!,$5$2$,4-$=!>#&!;42!2&>!#$4,=!@2-&!N4+-#!426!,$*$2-42;$C!
S/!+2/-+-@-$=!-#@/=!-#$!;#@,;#!N&;@/$/!@*&2!&2'(!-#$!,$5$2$,4-$C!"#$,$!

+/!+26$$6!42!$J-$,24'!;4''!-&!-#$!@2,$5$2$,4-$=!A@-!-#+/!/$,:$/!&2'(!-&!,$Y
8&:$! N,&8! -#$8! 42(! $J;@/$C! "#$! +2-$,24'=! $NN$;-@4'! ;4''+25=! >#+;#! +/!
*4+,$6! >+-#! -#$! $J-$,24'! ;4''+25=! +/! 6+,$;-$6! &2'(! -&! -#$! ,$5$2$,4-$C! "&!
-#$/$!-#$+,!;4''+25!+/!846$!12&>2!-&5$-#$,!>+-#!/4':4-+&2=!+2!>#+;#!-#$(!
/#4,$!4',$46(!N,&8!$-$,2+-(f!-&!-#$!&-#$,/=!-#$!;#@,;#!4/!+2/-+-@-$!8$,$'(!
6$;'4,$/!]@658$2-C!

MCO!!"#,$$!G$(!r@$/-+&2/!

"&!6+/-+25@+/#!+/!-&!'$4,2C!?2!-#$!6+/;@//+&2!&N!-#$!6&;-,+2$!&N!+88$Y
6+4-$! ,$5$2$,4-+&2! +-! +/! &N! #+5#$/-! +8*&,-42;$! -&! -41$! -#+/! /$,+&@/'(! -&!
#$4,-C!"&!2$5'$;-!-#+/!$2-425'$/!&2$!+2!:4,+&@/!6+NN+;@'-+$/!426!A,+25/!&-#Y
$,/!+2-&!;&2N@/+&2=!,4-#$,!-#42!;'4,+N(+25!-#$+,!+2/+5#-C!
?2!;&22$;-+&2!>+-#!-#+/!6&;-,+2$=!-#,$$!c@$/-+&2/!2$$6!-&!A$!1$*-!6+/Y

-+2;-C!
\+,/-=! +2!>#4-!8422$,!6&$/! -#$!%&'(!)*+,+-!>&,1!>+-#+2! -#$!#@842!

#$4,-o!F&$/!%$! ,$84+2!&@-/+6$! 4-! 4!6+/-42;$=! 426!6&$/!%$!>&,1! +2! -#$!
#@842! #$4,-! 8$,$'(! 4'&25! -#&/$! &,6+24,(! *4-#>4(/! -&! >#+;#! >$! 4,$!
A&@26! +2! &@,! +2-$,4;-+&2! >+-#! &-#$,! *$&*'$=! 4'&25! -#$! *4-#/! &N! @26$,Y
/-426+25!426!:&'+-+&2=!A(!>&,6!426!$J48*'$o!I,!6&$/!-#$!%&'(!)*+,+-!6$Y
/;$26!+2-&!-#$!#@842!#$4,-!/@;#!-#4-!2&-#+25!/-426/!A$->$$2!%+8!426!
-#$!+22$,!A$+25!&N!-#$!#@842!*$,/&2=!426!6&$/!%$!>&,1!>+-#+2!4!*$,/&2!
6+,$;-'(!426!+,,$/+/-+A'(o!
\,&8!-#+/!N+,/-!c@$/-+&2!4!/$;&26!+/!-&!A$!6+/-+25@+/#$6C!?N!-#$!'4--$,!+/!

-#$! ;4/$=!248$'(=! +N! -#$!%&'(!)*+,+-! +/! *,$/$2-!>+-#+2! 4! *$,/&2! +88$6+Y
4-$'(!426!*$,N&,8/!%+/!>&,1!6+,$;-'(=!6&$/!2&-!-#+/!6+,$;-!&*$,4-+&2!$JY
;'@6$! -#$! @/$! &N!8$42/o! ?N! -#$! &*$,4-+&2! &N! -#$!%&'(! )*+,+-! >+-#+2! -#$!



! 3#4*-$,!M!MZ!

#$4,-!+/!+88$6+4-$=!6&$/!-#4-!2&-!$2-4+'!-#$!;'4+8!-#4-!-#$!@/$!&N!8$42/!+/!
/@*$,N'@&@/=!@2*,&N+-4A'$=!($/=!$:$2!8+/-41$2!426!6$-,+8$2-4'o!
\+24''(=! 4! -#+,6! c@$/-+&2! 4,+/$/L! ?N! -#$! +88$6+4-$! &*$,4-+&2! &N! -#$!!

%&'(!)*+,+-! +2! -#$!#@842!#$4,-!6&$/!2&-!841$! -#$!@/$!&N!8$42/!/@*$,Y
N'@&@/!&,!6$-,+8$2-4'=!#&>!8@/-!>$!;&2;$+:$!&N!-#$!;&22$;-+&2!-#4-!$J+/-/!
A$->$$2! -#$! +88$6+4-$! &*$,4-+&2! &N! -#$! )*+,+-! 426! -#$! N@2;-+&2! &N! -#$!
8$42/o!
"#$!42/>$,! -&! -#$! N+,/-!c@$/-+&2!6,4>/!-#$!A&@264,(!A$->$$2!-#&/$!

>#&!;&2N$//!/&:$,$+52!5,4;$!426!-#&/$!>#&!6$N$26!N,$$!>+''C!"#$!42/>$,!
-&! -#$! /$;&26! c@$/-+&2! 6+/-+25@+/#$/! -#&/$! >#&!84+2-4+2! -#$! *&>$,! &N!!
-#$! 8$42/! &N! 5,4;$=! N,&8! 4''! /&Y;4''$6! $2-#@/+4/-/! >#&! ;&2/+6$,! -#$!
8$42/! &N! 5,4;$! /@*$,N'@&@/! &,! 6$2+5,4-$! -#$8! -&! $8*-(! /+52/C!S26! -#$!
42/>$,!-&!-#$!-#+,6!c@$/-+&2!6+/-+25@+/#$/!A$->$$2!-#$!7$N&,8$6!&2!-#$!
&2$!#426=!426!&2! -#$!&-#$,!#426! -#$!7&842!34-#&'+;/=!b@-#$,42/=! 426!
&-#$,/!>#&!,$/-,+;-!5,4;$!-&=!426!;&2N+2$!+-!>+-#+2=!-#$!8$42/!&N!0&,6!&,!
/4;,48$2-C!"#$!;&8A+24-+&2!&N!-#$!-#,$$N&'6!42/>$,!4//@,$/!-#$!;&2N$/Y
/&,/! &N! -#$! 7$N&,8$6! ,$'+5+&2! 4! @2+c@$=! 6+/-+2;-! *'4;$! 48&25! -#$!
;#@,;#$/!&N!3#,+/-$26&8CMZ!
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!
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;#4*-$,/!MO`MU!_*45$/!MOM`MUVaC!


