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47+8&D+2+& J(2.& $.4(<& 5*#7& "5& 2"#+& ".E& )+.E+2<& "5&D+%%& "5& 4(& (47+2
)2(*35&47"4&47+8&#7((5+&4(&J+%(.)&4(<&5*#7&"5&32(:+55$(."%<&D(2N<&".E
5(#$"%&)2(*35;&9.&+-J+EE+E&)2(*3&47+(28
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+K+28& 42".5"#4$(.& J+4D++.& 4D(& (2&-(2+& 3+(3%+& E+3+.E5& *3(.& U\Y& 47+
*.$d*+&3+25(."%$4$+5&(:&47+&$.E$K$E*"%5<&UWY&47+&-+55")+5&47+&$.E$K$E*"%5
2+#+$K+&".E&$.4+2."%$e+&:2(-&47+$2&(D.&)2(*3<&".E&U]Y&47+&32+5+.4&".E&7$5T
4(2$#"%& 2+%"4$(.57$35& J+4D++.& 47+& )2(*35& 47"4& 47+& $.E$K$E*"%5& 2+32+5+.4;
U,%E+2:+2<&\``i<&3;&WW\Y

H(-+&:+"4*2+5&(:&47$5&47+(28&"2+&)2(*3&J(*.E"2$+5<&3(D+2&E$::+2+.#+5
"-(.)& )2(*35<& 3"2"%%+%& 32(#+55+5& (:& #7".)+& 47"4& (##*2& "-(.)
5*32"5854+-<&5854+-<&".E&5*JT5854+-&+.4$4$+5;

F"#7&3+25(.&7"5&-*%4$3%+&$E+.4$4$+5<&2"#+<&+47.$#$48<&)+.E+2<&5+L*"%
(2$+.4"4$(.<&5(#$"%&#%"55<&2+%$)$(.<&".E&5(&(.<&D$47&5(-+&(:&47+5+&$E+.T
4$4$+5& J+$.)&-(2+& 5"%$+.4& 47".& (47+25& "4& #+24"$.& 4$-+5;&/$47& 47$5& $.
-$.E<& D(-+.& J+%(.)& 4(& J(47& )+.E+2& ".E& 2"#$"%& +47.$#& $E+.4$48
)2(*35;& /7$%+& )+.E+2& 7"5& 4+.E+E& 4(& J+& -(2+& 5"%$+.4& :(2& D7$4+
D(-+.<&-".8&D(-+.&(:&#(%(*2&7"K+&:(*.E&47+$2&2"#$"%&+47.$#&J"#NT
)2(*.E& (:4+.& 4(& J+&-(2+& 5"%$+.4& Ub*24"E(<& \`f`Y;& 9.& :"#4<& $4& $5& 47+
(332+55$(.&(:&-*%4$3%+& $E+.4$4$+5& 5*#7&"5& 2"#+<& +47.$#$48<& #%"55<& ".E
)+.E+2& 47"4&D(-+.& (:& #(%(*2& "2+& #(.:2(.4+E&D$47;& 67+& J$(%()$#"%
#(..+#4$(.& 47"4&D7$4+&D(-+.& 7"K+& "5&-(47+25<& %(K+25<& E"*)74+25<
".E&3"24.+25&4(&D7$4+&-+.&32(K$E+5&47+-&D$47&-(2+&+#(.(-$#&".E
5(#$"%&J+.+:$45&$.&47+$2&)+.E+2&2(%+5&47".&47"4&(:&D(-+.&(:&#(%(*2;

/+%%5& U\``XY& E+:$.+5& "& )2(*3& "5& :*.#4$(.$.)& "4& :$K+& %+K+%50& $.42"T
358#7$#<&$.4+23+25(."%<&)2(*3<&$.4+2)2(*3<&".E&)2(*3T"5T"TD7(%+;&?(2
47+&3*23(5+5&(:&47$5&"24$#%+&D+&"2+&-(2+&#(.#+2.+E&D$47&47+&$.4+2)2(*3
".E& )2(*3T"5T"TD7(%+& %+K+%5;& 67*5<&D+& #(.5$E+2& 2"#$"%& +47.$#& 5*JT
)2(*35&$.&47+&#(.4+L4&(:&47+&+.4$2+&5(#$+48&"5&"&D7(%+;&,.&+L3%(2"4$(.
(:& 47+5+& %+K+%5& (:& )2(*3& :*.#4$(.$.)& "%%(D5&*5& 4(& :(#*5& (.&E$5#(.T
.+#4$(.5&D$47$.&".E&"#2(55&)2(*35;&67+&$.4+2)2(*3&%+K+%&"%%(D5&*5&4(
#(.5$E+2&2+%"4+E.+55&J+4D++.&2"#$"%&+47.$#&)2(*35<&".E&47+&)2(*3T"5T
"TD7(%+&"%%(D5&#(.5$E+2"4$(.&(:&47+&:*.#4$(.$.)&(:&47+&5(#$"%&5854+-
$.&D7$#7&D(-+.& :2(-& 47+& E$::+2+.4& 2"#$"%& )2(*35& $.4+2"#4;& H(-+
#7"2"#4+2$54$#5&4(&#(.5$E+2&$.&$.4+2)2(*3&2+%"4$(.5&"2+&)2(*3&J(*.ET
"2$+5& U+;);<& 4$-+<& 4"5N<& 4+22$4(28Y<& 3(D+2& E$::+2+.#+5& U+;);<& "K"$%"J%+
2+5(*2#+5Y<&"::+#4$K+&3"44+2.5&U+;);<&3(%"2$e"4$(.&(:&3(5$4$K+&".E&.+)T
"4$K+& :++%$.)5& "-(.)& )2(*35Y<& #().$4$K+& :(2-"4$(.5& 5*#7& "5& E$54(2T
4$(.5& U+;);<& 3+2#+34$(.5& (:& 5*JQ+#4$K+& ".E& (JQ+#4$K+& 37+.(-+."& 4(
+L3%"$.& +L3+2$+.#+5Y<& ".E& %+"E+257$3& J+7"K$(*2& U$;+;<& J+7"K$(*2& (:
)2(*3&2+32+5+.4"4$K+5Y&U,%E+2:+2<&\``\Y;&/$47$.&+"#7&)2(*3&(2&5854+-
47+2+&"2+& $55*+5&(:&J(*.E"28<& "*47(2$48<& 2(%+5<& ".E& 4"5N5& 4(&J+& #(.T
5$E+2+E&47"4&D$%%&K"28&"##(2E$.)&4(&47+&#*%4*2+&(:&47+&5(#$+4"%&)2(*3;
67+&5(#$"%& $E+.4$4$+5&(:& 47+&$.E$K$E*"%5<&5*#7&"5&2"#+<&+47.$#$48<&".E
)+.E+2<&$.:%*+.#+&47+&#*%4*2+&".E&J+7"K$(*2&(:&)2(*35;&?(2&$.54".#+<
47+8&"::+#4&7(D&)2(*35&"*47(2$e+& ".& $.E$K$E*"%& 4(& 4"N+&*3&K"2$(*5
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2(%+5<&"5&D+%%&"5&47+&3+2#+34$(.5&(:&7(D&J(*.E"2$+5&"2+&4(&J+&-".")+E
(2&#(.42(%%+E;&?(2&+L"-3%+<&D(-+.&(:&#(%(*2&".E&D7$4+&D(-+.&"2+
3+2#+$K+E&E$::+2+.4%8&".E&4"N+&*3&47+$2&)+.E+2&2(%+5&E$::+2+.4%8O&47+
7$54(2$#"%& 2(%+5& (:& +.428& $.4(& 47$5& #(*.428<& "5&D+%%& "5& 47+& "K+.*+5
:(2&"EK".#+-+.4&472(*)7&-"22$")+&".E&47+&32+5#2$J+E&54".E"2E5&(:
:+-$.$.$48<& "2+& E$::+2+.4& Ub*24"E(<& \`f`Y;& H$.#+<& $.& 47$5& 3"3+2<&D+
K$+D& )2(*35& "5& ".& +.4$2+& +.4$48& ".E& "5& 5*JT)2(*35<&D(-+.& (:& "%%
2"#+5&".E&+47.$#$4$+5&"2+&5++.&"5&(.+&)2(*3<&J*4&47+8&#(-32$5+&"&5*JT
)2(*3&$.&47+&#(.4+L4&(:&5(#$+48&"5&"&D7(%+;&A%"#N<&G"4$."<&,5$".&".E
D7$4+& J+%(.)& 4(& 5*J)2(*35<& +"#7&D$47& K"28$.)& %+K+%5& (:& 2+5(*2#+5<
32$K$%+)+<&".E&3(D+2;&F"#7&(:& 47+5+&)2(*35&(:&D(-+.&"%5(&7"5&E$:T
:+2+.4& 54+2+(483+5& ".E& "44$4*E+5& "5#2$J+E& 4(& 47+-& J+#"*5+& (:& 47+$2
)2(*3&$E+.4$48;
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A+%(D&$5&"&#"5+&+L"-3%+&(:&2"#$"%&E$"%()*+&"-(.)&D(-+.&:2(-&:(*2
2"#$"%& +47.$#& )2(*350&D7$4+<& J%"#N<&,5$".<& ".E& G"4$.";&/+& .(4+& 47+
-*%4$3%+&E$::+2+.#+5& 47"4& +L$54&D$47$.& 47+5+& :(*2&)2(*35;&b(D+K+2<
E*+&4(&47+&E$::+2+.4$"%&%+K+%&(:&3(D+2&".E&32$K$%+)+&"5#2$J+E&4(&+"#7
(:& 47+5+& :(*2& )2(*35<&D+& E+#$E+E& 47+5+& J2("E& 2"#$"%& #"4+)(2$+5& "2+
5*::$#$+.4%8&-+".$.):*%& $.& (*2& +L"-$."4$(.& ".E& "."%85$5& (:& $.4+2T
)2(*3&2"#$"%&E$"%()*+&".E&E8."-$#5;&67$5&#"5+&$5&"&:$#4$(."%&E+5#2$34$(.
E2"D.& :2(-&-*%4$3%+& %"2)+& 5+%:T54*E8& )2(*3& +L3+2$+.#+5& $.& )2(*3
2+%"4$(.5&#(.:+2+.#+5&J8&47+&:$254&"*47(2;&94&$5&.(4&"&2+3(24<&J*4&"&#(-T
3(5$4+& 2+32+5+.4"4$(.& (:& 5$4*"4$(.5& 47"4& 7"K+& (##*22+E& 2+3+"4+E%8
(K+2& "& .*-J+2& (:& 8+"25& ".E& 7"K+& 5+2K+E& "5& "& 54$-*%*5& :(2& :*247+2
54*E8&U@#!"+&+4&"%;<&WXXhY;

12(*3& 2+%"4$(.5& #(.:+2+.#+5& "2+& $.4+.5$K+& +L3+2$+.4$"%& %"J(2"T
4(2$+5& 47"4& "%%(D& 47+& (J5+2K$.)& ".E& 54*E8$.)& (:& $.4+2)2(*35& $.
"#4$(.<& #2+"4$.)& "&-$#2(#(5-& )2(*3& 4(& E+-(.542"4+& 47+& 2+%"4$(.5
"-(.)& )2(*35& $.& ".& (2)".$e"4$(.& U,%E+2:+2& ".E& H-$47<& \`fWY;& 67+
#(.#+2.& $5& .(4& R4(& "K($E& ".L$+48<& J*4& 4(& 32(K$E+& (33(24*.$4$+5& 4(
+L"-$.+&$45&+::+#4&(.&J+7"K$(2&".E&4(&%+"2.&D"85&(:&E+"%$.)&D$47&$4<
5(& 47"4& $45& (*4#(-+& $5& #(.542*#4$K+S& U!$#+<& \`[g<& 3;& f`Y;& 12(*3& 2+%"T
4$(.5&#(.:+2+.#+5&"2+&(:4+.&#"%%+E&D(2N57(35<&".E&"2+&(::+2+E&$.&47+
:(2-& (:& .(.T2+5$E+.4$"%&D++N+.E& (2& %(.)+2& 2+5$E+.4$"%&D(2N57(35<
D7+2+&"&4+-3(2"28&+E*#"4$(."%&%"J(2"4(28&$5&#2+"4+E&:(2&47+&3*23(5+
(:& 54*E8$.)& $45& (D.& J+7"K$(*2& $.& 47+& 7+2+T".ET.(D& (:& 47+& +L3+2$T
+.#+;& 67+&.*-J+2& (:&-+-J+25& $5& 2+542$#4+E& 4(& N++3& 47+& 5$e+& (:& 47+
4+-3(2"28&542*#4*2+&-".")+"J%+&:(2&5+%:T54*E8;

67+& #"5+& +L"-3%+& $5& +.4$4%+E& Rb(%E$.)<& $.d*$2$.)& ".E& 5$44$.)& (*4
2"#+S;&94&2+:+25&4(&5(-+&E$::$#*%4&2+#*22$.)&3"44+2.5&47"4&7"K+&"55$54+E
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*5&$.&(*2&*.E+254".E$.)&(:&2"#$"%&E$"%()*+&"-(.)&D(-+.;&94&57(*%E
"%5(&J+&.(4+E&47"4&47+&:$254&"*47(2<&D7(&$5&".&,:2$#".&,-+2$#".&D(-".<
7"5& E$2+#4+E& 5+K+2"%& )2(*3& 2+%"4$(.5& #(.:+2+.#+5;& 67+& 5+#(.E& ".E
47$2E&"*47(25<&"&I7$.+5+&I"."E$".&".E&".&,:2$#".&,-+2$#".&D(-".<
2+53+#4$K+%8<& 7"K+& J(47&D(2N+E& "5& #(.5*%4".45& $.& )2(*3& 2+%"4$(.5
#(.:+2+.#+5;

b(%E$.)<&$.d*$2$.)&".E&5$44$.)&(*4&2"#+

9.&"&%"2)+&5+%:T54*E8&)2(*3&+K+.4

"%%&-+-J+25&(:&47+&#(.:+2+.#+&U483$#"%%8&]XM[X&3"24$#$3".45Y&-++4&4()+47+2
D$47&47+&4"5N&(:&54*E8$.)&47+$2&(D.&J+7"K$(2&$.&"&5$4*"4$(.&$.&D7$#7&:"#+T
4(T:"#+&$.4+2"#4$(.&$5&32(J%+-"4$#&(2&$-3(55$J%+;&6D(&4(&:(*2&#(.5*%4".45<
E+3+.E$.)& (.& 47+& .*-J+2& (:&-+-J+25<& "2+& "55$).+E& J8& 47+& #(.:+2+.#+
E$2+#4(2&4(&32(K$E+&#(.5*%4"4$(.&4(&47+&G"2)+&12(*35S&4"5NS&Ub"8E+.&".E
@(%+.N"-3<&WXXiY;

67+&#(.:+2+.#+5&D+&2+:+2&4(&7"K+&"%%&7"E&47+&47+-+&(:&D(2N$.)&D$47
E$::+2+.#+5&"5& 47+8&2+%"4+& 4(&"*47(2$48&".E& %+"E+257$3& $.&)2(*3&".E
(2)".$e"4$(."%&%$:+;&?(2&47+&3*23(5+5&(:&47+&#"5+&+L"-3%+<&D+&#2+"4+E
"&)2(*3&D$47& :(248&D(-+.<& 4D+.48T:$K+&D7$4+<& +$)74&J%"#N&D(-+.<
:(*2&,5$".<&".E&472++&G"4$."Y;&67+&2(%+&(:&47+&#(.5*%4".45<&D7(&2+3T
2+5+.4&"*47(2$48& $.& 47+& 4+-3(2"28& $.54$4*4$(.<&D"5& 4(& #(.5*%4& 4(& 47+
7+2+T".ET.(D&+L3+2$+.#+5&$.&47+&)2(*3;&,5&47+&)2(*3&5"4&$.&"&53$2"%
#(.:$)*2"4$(.&D$47& :(*2& :+-"%+& #(.5*%4".45& UD7$4+<& ,5$".<& G"4$."
".E&J%"#NY<&472++&J%"#N&:+-"%+&-+-J+25&J+#"-+&".)28&"4&47+&)2(*3
:(2& .(4&D".4$.)& 4(& 4"%N& 7(.+54%8& "J(*4& 47+$2& :++%$.)5& "J(*4& 2"#+;
67+8&"##*5+E&47+&)2(*3&(:&J+$.)&":2"$E&4(&E(&+L"#4%8&D7"4&47+8&7"E
#(-+&4(&47+&#(.:+2+.#+&4(&E(;&?(2&5(-+&4$-+&$4&5++-+E&47"4&47+8&D+2+
47+&(.%8&3+(3%+&4"%N$.)&$.&47+&%"2)+&)2(*3&(:&-+-J+25;&67+$2&".)+2
D"5&$.4+.5+&".E&-".8&-+-J+25&5"4&D$47&47+$2&+8+5&E(D.<&.(4&-"NT
$.)&".8&+8+&#(.4"#4&(2&"#N.(D%+E)$.)&47+&3($.45&J+$.)&-"E+&J8&47+
D(-+.;& ?$."%%8<& 4D(& (:& 47+&D7$4+&D(-+.& J+)".& 4(& "5N& 47+& J%"#N
D(-+.& "& .*-J+2& (:& d*+54$(.5& "J(*4& 47+$2& :++%$.)5& "J(*4& J+$.)
J%"#N<&5*#7&"5<& RI(*%E&8(*&5"8&-(2+&"J(*4&D7"4&8(*2&+L3+2$+.#+& $5
"5&"&J%"#N&D(-".& $.& 47$5&)2(*3kS&(2<& R/78&"2+&8(*&5(&".)28&"J(*4
D7"4& $5& )($.)& (.& $.& 47$5& )2(*3kS& 67+&D7$4+& #(.5*%4".4& $.4+2K+.+E<
R=+27"35& $:& 47+&D7$4+&D(-+.&#(*%E&53+"N&4(& 47+$2&(D.&+L3+2$+.#+5
(:& 2"#+& 47+2+& $5& "& 3(55$J$%$48& :(2& E$"%()*+;S& 67+&D7$4+&D(-+.& 5"4
5$%+.4%8<& .(4& 2+53(.E$.)&*.4$%& (.+&D(-".& 53(N+& "J(*4&7+2& 5$-$%"2
+L3+2$+.#+5&(:&J+$.)&E$5#2$-$."4+E&")"$.54&"5&"&D(-".;&67$5&#(--+.4
5++-+E<&")"$.<&4(&-"N+&47+&J%"#N&D(-+.&".)28O&(.+&"5N+E<&RI".&8(*
53+"N& 4(&8(*2&32$K$%+)+&"5&"&D7$4+&D(-".kS&,:4+2& 5(-+&E$5#*55$(.
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"J(*4&7(D&E$::$#*%4& $4&D"5&4(&5"8&".847$.)&$.&47+&)2(*3<&(.+&(:& 47+
#(.5*%4".45&"5N+E&$:&47+&J%"#N&D(-+.&D+2+&47+&(.%8&".)28&-+-J+25
".E&D(.E+2+E&D78& 47+8& 4((N& *3& 47+& 2+53(.5$J$%$48& (:& K($#$.)& 47+
)2(*3S5&".)+2;&H7+&47+.&"5N+E&$:&47+&)2(*3&D"5&$.&:"#4&".)28&"4&47+
#(.5*%4".45<&D7(& #%+"2%8& 2+32+5+.4+E& 47+& E$::+2+.#+5& $.& 47+& )2(*3<
J*4&D+2+&.(4&"EE2+55$.)&47+&E$::+2+.#+5&$.&47+&)2(*3&$.&"&-(2+&E$2+#4
D"8<& ".E& 47"4&3+27"35& 47+8&D".4+E&J+44+2& 2(%+&-(E+%5<& "5& 47+& #(.T
5*%4".45&D+2+&.(4&J+$.)&3+2#+$K+E&"5&E($.)&47+$2& Q(J5&D+%%&+.(*)7;
67$5&$.4+2K+.4$(.&:2(-&47+&J%"#N&#(.5*%4".4&32(K$E+E&".&$-3(24".4
(3+.$.)&:(2&47+&K($#+5&(:&47+&D7$4+<&G"4$."<&".E&,5$".&D(-+.<&D7(
J+)".&4(&K($#+&47+$2&E$5"33($.4-+.4&".E&:2*542"4$(.&"4&47+&)2(*3&".E
47+&#(.5*%4".45;&?$."%%8<&(.+&D7$4+&D(-".&53(N+&"J(*4&7+2&".)+2&"4
47+&)2(*3&".E& 47+&#(.5*%4".45& :(2&.(4&"#N.(D%+E)$.)& 47+& #(.#+2.5
(:&47+&D7$4+&D(-+.&".E&(:&7+2&+.K8&(:&7(D&:2++&47+&J%"#N&D(-+.
5++-+E& 4(& J+& "4& +L32+55$.)& 47+$2& :++%$.)5;& ,.(47+2&D7$4+&D(-".
53(N+&"J(*4&7+2&5+.5+&(:&$5(%"4$(.&".E&E$5#(..+#4$(.&D7+.&$4&#"-+
4(& 47+& $55*+&(:&2"#+&"5&"&D7$4+&D(-".;&H7+&D".4+E&4(& Q($.<&J*4& :+%4
+L#%*E+E&5$.#+&57+&7"E&.(4&+L3+2$+.#+E&47+&5"-+&N$.E&(:&E$5#2$-$T
."4$(.&"5&47+&J%"#N&D(-+.;&/7+.&$4&D"5&3($.4+E&(*4&J8&(.+&(:&47+
#(.5*%4".45& 47"4& 47+&D7$4+&D(-+.&D+2+& 47+&-"Q(2$48& $.& 47+& )2(*3<
(.+&D7$4+&D(-".&53(N+&(:&7+2&E$::$#*%48&$.&4"N$.)&*3&47+&3(D+2&$.
.*-J+25&".E&7+2& :+"2&(:& $5(%"4$(.&:2(-&47+&D(-+.&(:&#(%(*2;&>+"2
47+&+.E&(:&47+&)2(*3&5+55$(.<&47+&G"4$."&".E&,5$".&D(-+.&53(N+&(:
47+$2& :2*542"4$(.&D$47& 47+& )2(*3S5& #(.4$.*(*5& :(#*5& (.& J%"#N& ".E
D7$4+& $55*+5<& .(4& "#N.(D%+E)$.)& 47+& (47+2& +47.$#& )2(*35& $.& 47+
2((-;& 67+& #(--+.45& J8& 47+& G"4$."& ".E&,5$".&D(-+.& 7+%3+E& 47+
)2(*3&4(&47$.N&"J(*4&$.#%*5$(.&".E&+L#%*5$(.&".E&-"E+&47+-&-(2+
"D"2+& (:& 47+&-".8& E$::+2+.#+5& 47"4& +L$54+E& $.& 47+& )2(*3;& 94& "%5(
E+-(.542"4+E& 47+&"J$%$48&(:&G"4$."&".E&,5$".&D(-+.& 4(&)$K+&K($#+
4(&47+$2&+L3+2$+.#+5;

II,,HHFF&&,,>>,,GG^̂HH99HH

12(*3&2+%"4$(.5&-(E+%
9.&"33%8$.)& #(-3(.+.45&(:& 47+&)2(*3& 2+%"4$(.5&-(E+%<& $4& $5& $-3(2T
4".4& 4(& *.E+254".E& 47"4& 47+& d*"%$48& (:& )2(*3& $.4+2"#4$(.5& ".E& 4"5N
3+2:(2-".#+&(:&47+&D(-+.&$.&47+&)2(*3<&"%(.)&D$47&47+&$.4+2K+.4$(.5
(:&47+&:+-"%+&#(.5*%4".45<&*%4$-"4+%8&2+5*%4+E&$.&47+&32(#+55&(:&-"N$.)
#+24"$.&*.#(.5#$(*5&32(#+55+5&"J(*4&2"#+<&$E+.4$48<&3(D+2<&".E&32$K$T
%+)+<& #(.5#$(*5;& 94& $5& "%5(& $-3(24".4& 4(&*.E+254".E& 47"4& 472(*)7(*4
47+& )2(*3& 5+55$(.<& 47+&D(-+.S5& +L32+55$(.5& ".E& $.4+2"#4$(.5&D+2+
"%%& 2+%"4+E& 4(& 5*2K$K"%& (:& 47+& )2(*3& U@#G+(E& ".E&C+44.+2T=(%%+8<
WXXiY;&@(2+(K+2<&47+&)2(*3&D"5<&:2(-&"&358#7("."%84$#&3+253+#4$K+<
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+.)")$.)&$.&*.#(.5#$(*5&".E&#(.5#$(*5&J+7"K$(*25&47"4&D+2+&2+%"4+E
4(&:++%$.)5&(:&".L$+48&+L3+2$+.#+E&J8&47+&)2(*3&-+-J+25;&@*#7&(:&47$5
32(#+55<&7(D+K+2<&-".$:+54+E& $45+%:& $.& 47+&32(Q+#4$(.&".E& $.4+2."%$T
e"4$(.&(:&54+2+(483+5&".E&47+&+."#4-+.4&(:&54+2+(483+E&J+7"K$(*25;

9.$4$"%%8<& 47+&J%"#N&D(-+.&D7(&$E+.4$:$+E&".E&53(N+&"J(*4& 47+$2
".)+2&"%%(D+E&47+&(47+2&D(-+.&4(&57*4&E(D.&".E&.(4&E+"%&D$47&47+$2
(D.&".)+2;&/7+.&47+&(47+2&D(-+.&D+2+&"J%+& 4(&#%"$-&47+$2&".)+2<
47+&J%"#N&D(-+.&D+2+&"J%+&4(&53+"N&(:&47+$2&:+"25&(:&J+$.)&3+2#+$K+E
"5&4((&"))2+55$K+&".E&7(54$%+<&(:&4"N$.)&*3&47+&54+2+(483$#&2(%+&(:&J%"#N
D(-+.;&H4+2+(483+5&5+2K+&"5&"&:(2-&(:&#(.42(%<&#2+"4$.)&#"4+)(2$+5&(:
3(D+2:*%&".E&.(4T5(T3(D+2:*%&U?$5N+<&\``]Y;&?(2&+L"-3%+<&47+&42"E$T
4$(."%& 54+2+(483+&(:& 47+&".)28&J%"#N&D(-".<&D7$#7&7"5& $45& 2((45& $.
7$54(2$#"%& $.4+2)2(*3& 2+%"4$(.5<&D"5& *5+E& $.& 47+& #"5+& +L"-3%+& 4(
(JQ+#4$:8& 47+& J%"#N& D(-+.& $.& (.+& $.54".#+& "5& J(47& ".)28& ".E
E+-".E$.);& I(%%$.5& U\``XY& E+5#2$J+E& #(.42(%%$.)& $-")+5& "5& $-")+5
(J4"$.+E&:2(-&47+&E(-$.".4&#*%4*2+&47"4&7"K+&47+&3(D+2&4(&-"$.4"$.
47+&542"4$:$+E&".E&(332+55$K+&5854+-5&(:&2"#+<&#%"55<&".E&)+.E+2&+K+.
D7+.& 47+& 3(%$4$#"%& ".E& +#(.(-$#& #(.E$4$(.5& 47"4& )+.+2"4+E& 47(5+
5854+-5&E(&.(4&+L$54&".8&-(2+;&l*54&"5&2+%"4$(."%& $-")+5&:(2-+E&J8
+L3+2$+.#+5&$.&32+K$(*5&2+%"4$(.57$35&#"*5+&3+(3%+&4(&J+&%+55&2+#+34$K+
".E&(3+.&4(&.+D&+L3+2$+.#+5<&#(.42(%%$.)&$-")+5&"%5(&7$.E+2&-(K+T
-+.4<&#7".)+<&)2(D47<&".E&42".5:(2-"4$(.&$.&2+%"4$(.57$35&J+4D++.
$.E$K$E*"%5&".E&)2(*35&U/"%N+2&".E&@$%%+2<&WXXiY;

?*247+2-(2+<&/"%N+2& ".E&@$%%+2& UWXXiY& 5*))+54& 47"4& #(.42(%%$.)
$-")+5&J+#(-+&$.4+2."%$e+E&5(&47"4&47+8&J+#(-+&3+(3%+S5&2+%"4$(."%
$-")+5&".E&47+&R#*%4*2"%&J+#(-+5&358#7(%()$#"%S&U3;&\iiY;&9.&47+&#"5+
+L"-3%+<&47+&J%"#N&D(-+.&"#4+E&"##(2E$.)&4(&47+&#(.42(%%$.)&$-")+
(:&D(-+.&"5&".)28<& "))2+55$K+<& ".E&7(54$%+;&A8& 4"N$.)&*3& 47$5& 2(%+
U$;+;<&$E+.4$:8$.)&D$47&47+5+&:++%$.)5Y<&47+&J%"#N&D(-+.&"%%(D+E&47+
(47+2&D(-+.& 4(&7(%E&(.& 4(& 47+&-(2+& 42"E$4$(."%&3(5$4$K+<& :+-$.$.+
d*"%$4$+5&(:&J+$.)&+K+.T4+-3+2+E<&:2$+.E%8<&".E&"-$"J%+;&,4&47+&5"-+
4$-+<&47+&D7$4+&D(-+.&$.&47+&)2(*3&*37+%E&47+&$-")+&(:&47+-5+%K+5
"5&47+&$.d*$2+25&"J(*4&2"#+<&5*##*-J$.)&4(&47+&#(.42(%%$.)&$-")+&47"4
D7$4+&D(-+.&N.(D&%+55&"J(*4&2"#+&47".&D(-+.&(:&#(%(*2;&,5&%(.)
"5&-+-J+25&(:&J(47&-"Q(2$48&".E&-$.(2$48&)2(*35&7(%E&(.&4(&47+&7$5T
4(2$#"%<&#(.42(%%$.)<&".E&2+%"4$(."%&$-")+5&47"4&N++3&47+-&$.&32+5#2$J+E
".E& 2+542$#4$K+& 2(%+5& U+;);<& J%"#N&D(-".& "5& ".)28& ".E& "))2+55$K+Y<
J(47& )2(*35&D$%%& #(.4$.*+& 4(& E+.8& 3"245& (:& 47+$2& +L3+2$+.#+& ".E
E(-$.".4& )2(*35& D$%%& #(.4$.*+& :$.E$.)& $4& E$::$#*%4& 4(& N.(D& 47+
+::+#45&(:& 47+$2& "#4$(.5& U/"%N+2&".E&@$%%+2<& WXXiY;&/7+.&-$.(2$4$+5
#(%%*E+&D$47&47+&-"Q(2$48&)2(*3&".E&4"N+&$.&47+5+&32(Q+#4$(.5&J8&:*%T
:$%%$.)& 47+& E(-$.".4& )2(*3S5& +L3+#4"4$(.5& ".E& 54+2+(483+5<& 47+8
J+#(-+&E$5#(..+#4+E& :2(-&.(4&(.%8&(47+25&J*4& 47+-5+%K+5&"5&D+%%<
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5$.#+&47+5+&2(%+5&47+8&"2+&+."#4$.)&"2+&.(4&:*%%8&47+$2&(D.&UI(..(%%8
".E&>(*-"$2<& \``[O&I7+.)& +4& "%;<& \``fO& G+"28<& WXXXY;& 67+5+& E$5#(.T
.+#4+E& ".E& $5(%"4+E& )2(*35& D$%%& #(.4$.*+& 4(& $.4+2"#4& D$47& +"#7
(47+2S5&#(.42(%%$.)&".E&2+%"4$(."%&$-")+5&M&"J542"#4$(.5&M&2"47+2&47".
47+$2& 42*+& "*47+.4$#& 5+%K+5;& 9.& 47+& #"5+& 32+5+.4+E<& 47+& #(.5*%4".4
3($.4+E&(*4&47"4&47+&J%"#N&D(-+.&D+2+&4"N$.)&47+&2+53(.5$J$%$48&(:
K($#$.)&47+&)2(*3S5&".)+2<&D7$#7&"%%(D+E&47+&(47+2&)2(*3&-+-J+25
4(&(D.&5(-+&(:&47+$2&(D.&".)+2<&".E&-"E+&2((-&:(2&-(2+&"*47+.4$#
E$"%()*+&"J(*4&2"#$"%&E$::+2+.#+5;

!"#$"%&E$"%()*+&$5&54"%%+E&D7+.&D(-+.&(:&#(%(*2&".E&D7$4+&D(-+.
4"N+&*3&47+&54+2+(483$#&2(%+5&(:4+.&"5#2$J+E&4(&47+-&".E&47+2+&$5&.(
D$%%$.).+55&4(&E$5#*55&".E&*.E+254".E&7(D&3+2#+34$(.5&".E&54+2+(T
483+5&D+2+&:(2-+E&".E&7(D&47+8&"::+#4&$.4+2"#4$(.5&UA2"e"$4$5<&WXXiY;
I*%4*2"%%8<&D(-+.&"2+&5(#$"%$e+E&4(&4"N+&*3&54+2+(483$#&2(%+5&"5#2$J+E
4(&D(-+.&:2(-&47+$2&3"24$#*%"2&2"#$"%&+47.$#&)2(*3;&P.+&(:&47+&3"2"T
E(L+5&(:&R7*-".&."4*2+&$5&47"4&$4&$5&"%D"85&"&-".$:+54"4$(.&(:&#*%4*2"%
-+".$.)5<&5(#$"%&2+%"4$(.57$35<&".E&3(D+2&3(%$4$#5&M&.(4&J$(%()8<&J*4
#*%4*2+<&J+#(-+5&E+54$.8S&UG(2J+2<&WXX\<&3;&giO&5++&"%5(&A*4%+2<&\``XY;

94& 57(*%E&J+&.(4+E& 47"4<& $.& 47+&#"5+&+L"-3%+<&J(47& 47+&,5$".&".E
G"4$."&D(-+.&E+:+22+E<&:(2&-(54&(:&47+&)2(*3&5+55$(.<&4(&47+&$.4+2T
3%"8&(:&)+.E+2+E&".E&2"#$"%&E8."-$#5&".E&+L32+55$(.5&(:&32$K$%+)+
".E&3(D+2&"-(.)&47+&J%"#N&".E&47+&D7$4+&:+-"%+&)2(*3&-+-J+25;
?2(-&"&#*%4*2"%&3+253+#4$K+<&$4&-"8&J+&3"24$#*%"2%8&E$::$#*%4&:(2&,5$".
D(-+.<&E+3+.E$.)&*3(.&"&.*-J+2&(:&:"#4(25<&5*#7&"5&%+K+%&(:&"##*%T
4*2"4$(.&(2&)+.+2"4$(.&54"4*5<& 4(&K($#+& 47+$2&".)+2;&?$254<& :(2&D(-+.
D7(& "2+&-(2+& $.4+2E+3+.E+.4& U"5& (33(5+E& 4(& $.E$K$E*"%$54$#Y<& 47+
"J$%$48& 4(& #(.42(%& J+7"K$(*25<& 47(*)745<& ".E& +-(4$(.5& 4(& "##(-T
-(E"4+& (47+25& $5& ".& $-3(24".4& "53+#4& (:& 5+%:T+54++-<& 5$.#+& 5+%:T
2+542"$.4& $5& 2+d*$2+E& 4(&3*4&(47+25S&.++E5&".E&E+5$2+5& :$254& U@"2N*5
".E&C$4"8"-"<&\``\Y;&?*247+2-(2+<&$.4+2E+3+.E+.4&$.E$K$E*"%5&7"K+
"& 4+.E+.#8& 4(& "EQ*54& 47+-5+%K+5& 4(& 47+& 5(#$"%& #(.4+L4& 2"47+2& 47".
#7".)+&47+&5$4*"4$(.&5(&47"4&47+8&#".&-++4&47+&.++E5&".E&)("%5&(:&47+
)2(*3&U^".)<&\`fhO&@(2%$.)&".E&?$5N+<&\```Y;&67*5<&)$K+.&47+&*.$d*+T
.+55 (:& )2(*3& 2+%"4$(.5& #(.:+2+.#+5<&D(-+.&D7(& "2+&-(2+& $.4+2T
E+3+.E+.4&-"8& J+& "55+55$.)& 47+& .++E5& ".E&D$57+5& (:& 47+& )2(*3
J+:(2+&+L32+55$.)&47+$2&:++%$.)5<&D7$#7&$5&D7"4&47+&)2(*3&.++E5&-(54;
="2"E(L$#"%%8<&+L32+55$.)&:++%$.)5&M&".E&+53+#$"%%8&.+)"4$K+&:++%$.)5
5*#7& "5& ".)+2& M& $5& $.& E$2+#4& #(.42"54& 4(& 47+& K"%*+5& (:&-".8&,5$".
D(-+.<& 5(& 47+& +L32+55$(.& (:& (.+S5& :++%$.)5& $.& 47$5& )2(*3& #(.4+L4
2+d*$2+5& 47+5+&D(-+.& 4(& "##+55& 47+&/+54+2.<&-(2+& $.E$K$E*"%$54$#
3"245&(:& 47+-5+%K+5;&67+8&-*54&"#4&D7$4+& 4(&)$K+&47+&)2(*3&D7"4& $4
D".45& ".E<& $.& E($.)& 5(<& 47$5& (:4+.& #2+"4+5& E$55(.".#+&D$47$.& 47+
-(2+& #(%%+#4$K$54$#T(2$+.4"4+E&,5$".&-+-J+25;& I(.5$54+.4&D$47& 47+

WWX @,!^&A;&@I!,F<&,1>FH&C/P>1&".E FGGF>&G;&HbP!6



4+.E+.#8& :(2& -+-J+25& :2(-& #(%%+#4$K$54$#& #*%4*2+5& 4(& N++3& 47+$2
32(J%+-5& 4(& 47+-5+%K+5& 4(& "K($E& $.4+23+25(."%& #(.:%$#4<& 47+2+& 7"K+
J++.& "& .*-J+2& (:& 54*E$+5& 47"4& :(*.E&,5$".& 54*E+.45& 4+.E& 4(& N++3
47+$2&32(J%+-5&4(&47+-5+%K+5&2"47+2&47".&4(&#(.:2(.4&47+-&U+;);<&^+7
+4&"%;<&WXX\O&^+7&".E&9.(5+<&WXXWY;&H$-$%"2%8<&/"54$&".E&I(24$."&UWXXWY
:(*.E& 47"4& 6*2N$57& ".E& b$53".$#& ,-+2$#".& D(-+.& N+34& 47+$2
32(J%+-5& 4(& 47+-5+%K+5&-(2+& 47".& 47+&,.)%(&,-+2$#".&D(-+.& $.
47+$2& 54*E8;&67+&"*47(25&"442$J*4+E& 47$5& :$.E$.)& 4(& 47+&6*2N$57&".E
b$53".$#&,-+2$#".&D(-+.S5&#(%%+#4$K$54$#&#*%4*2"%&(2$+.4"4$(.<&D7$#7
$5&2+%"4+E&4(&"&#(.#+2.&:(2&7"2-(.8&".E&E$5"332(K"%&(:&#(.:2(.4"4$(.
".E&#(.:%$#4;&67$5&-"8&+L3%"$.&J(47&47+&,5$".&".E&G"4$."&D(-+.S5
2+%*#4".#+& 4(& K($#+& 47+$2& ".)+2& ".E& 47+$2& :++%$.)5& (:& E$5#(..+#4$(.
+"2%8&$.&47$5&)2(*3;

b*24"E(&UWXXiY&5*))+545&47"4&5N$.&#(%(*2&".E&"##+55&4(&3(D+2&".E
32$K$%+)+& :(2&I7$#"."&D(-+.&-"8& "%5(& J+& 2+%"4+E& 4(& #(.:%$#45& #(.T
#+2.$.)& "& E+5$2+& :(2& #(..+#4$(.& ".E& 47+& 472+"4& (:& E$5#(..+#4$(.& $.
32(:+55$(."%&+.K$2(.-+.45;&6(22+5&Ul(2E".&+4&"%;<&\``[Y<&$.&".&"*E$(T
4"3+E&3".+%&E$5#*55$(.&(:&D(-+.& :2(-& 47+&H4(.+&I+.4+2&'$K+25$48
)2(*3& #(.#+2.$.)&D(2N$.)& $.&-*%4$#*%4*2"%& #(.4+L45<& +L3%(2+E& 7+2
.++E&4(&#(.4$.*"%%8&-$.$-$e+&7+2&@+L$#".mI7$#"."&5$E+&$.&(2E+2&4(
"K($E&E$5#(..+#4$(.&:2(-&D7$4+&D(-+.O&57+&E+5#2$J+E&7+2&E$%+--"
"5&-"N$.)&7+2&R4((&G"4$."&4(&J+&/7$4+&".E&4((&/7$4+&4(&J+&G"4$."S;

67+&G"4$."&D(-+.&".E& 47+&,5$".&D(-+.& $.& 47+& %"2)+&)2(*3& :+%4
%+:4& (*4& (:& "& E$5#*55$(.& 47"4&D"5& "J(*4& 2"#+;&/7+2+& E(& G"4$."& ".E
,5$".&D(-+.& 54".E& $.& 2"#$"%& E$"%()*+k& 95& 2"#+& (.%8& "& J%"#N& ".E
D7$4+& $55*+k&'(& .(.TJ%"#N& ".E& .(.TD7$4+&D(-+.& :++%& 47"4& 47+8
7"K+& 4(& 4"N+& 5$E+5& ".E<& $:& 47+8& E(<&D7"4& E(& 47+8& 7"K+& 4(& %(5+& J8
4"N$.)&5$E+5k&FK+.4*"%%8<&-$.(2$4$+5&#(-3+4+&D$47&(47+2&-$.(2$4$+5
:(2&3(5$4$(.5&(:&54"4*5&".E&3(D+2&".E<&$.&E($.)&5(<&47+8&$.:%$#4&(.&4(
+"#7&(47+2&47+&5*::+2$.)&47+8&7"K+&+.E*2+E&:2(-&47+&-"Q(2$48&)2(*3<
#(.42$J*4$.)& 4(& "& D(2%E& (:& E$5#(..+#4$(.5& ".E& :2")-+.4"4$(.5
UI7+.)&+4& "%;<& \``fY;&67*5<& 2"#$5-&".E&E$5#2$-$."4$(.&"2+<& $.& +::+#4<
-".$:+54"4$(.5& (:& 3+(3%+S5& $.5+#*2$4$+5& ".E& ".L$+4$+5& 47"4& J+#(-+
32(Q+#4+E&(.&4(&%+55&E(-$.".4&)2(*35&U,%%3(24<&\`giO&I%"2N+<&\```Y;

F-J+EE+E&$.4+2)2(*3&2+%"4$(.5&47+(28

/7"4& 47+& #"5+& +L"-3%+& $%%*-$."4+5& "2+& 47+&D"85& $.&D7$#7&D(-+.
:2(-&E$::+2+.4&2"#$"%&".E&+47.$#&J"#N)2(*.E5&"2+&5(#$"%$e+E&4(& 4"N+
*3&47+$2&2(%+<&47+&D"85&$.&D7$#7&47+8&"2+&3+2#+$K+E<&".E&47+$2&+L3+2$T
+.#+& (:& 47+& 2(%+;& I"4+)(2$+5& 5*#7& "5& 2"#+<& +47.$#$48<& ".E& #%"55& "2+
+-J+EE+E& $.& 47+5+& 2(%+5& ".E& $.:%*+.#+& 5(#$"%& 2+%"4$(.57$35& ".E
3(D+2&3(%$4$#5&UH3+%-".<&\`ffO&I(%%$.5<&\``XY;
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9.&(*2&#(.5$E+2"4$(.&(:&D(-+.&:2(-&:(*2&J2("E%8&5(#$"%%8&E+:$.+E
2"#$"%&+47.$#&#"4+)(2$+5&M&J%"#N<&D7$4+<&G"4$."<&".E&,5$".&M&D+&7"K+
%+"2.+E&47"4&+"#7&#"228&#+24"$.&54+2+(483$#&2(%+5& 47"4&"2+& $.:%*+.#+E
J8& 47+&-+55")+5& 2+#+$K+E&".E& $.4+2."%$e+E&"5&D+%%&"5& 47+&7$54(2$#"%
$.4+2)2(*3&2+%"4$(.57$35<&D7$#7&5+4&47+&+-(4$(."%&:2"-+&:(2&*.#(.T
5#$(*5&32(#+55+5&4(&5*2:"#+&$.&2"#$"%&E$"%()*+&"-(.)&47+-&U,%E+2:+2<
\``iY;&
9.&4+2-5&(:&47+&5"%$+.#+&(:&)2(*3&$E+.4$48<&47+&#"5+&+L"-3%+&2+K+"%5

47"4&47+&J%"#N&D(-+.&4((N&*3&47+&3785$#"%&-".$:+54"4$(.5&(:&2"#$"%
)2(*3&-+-J+257$3& "5&-(2+& 5"%$+.4& $.& 47+$2& 2+%"4+E.+55& 4(& (47+2
)2(*35& U,%E+:+2<& \``\O&@#!"+<& \``iY;& 67+8& "%5(& 4((N& 2+53(.5$J$%$48
:(2& $.$4$"4$.)& 47+& E$"%()*+& (.& 2"#+& ".E<& J8& E($.)& 5(<& J+#"-+& 47+
R7(%E+25&(:&2"#+S<&-"N$.)& $4&E$::$#*%4& :(2&(47+25& 4(&+.)")+;&,5&-+-T
J+25&(:&"&)2(*3&47"4&7"5&".&$.4+.5+&7$54(28&(:&E$5#2$-$."4$(.&$.&47+
_H,<&47+&J%"#N&D(-+.&D+2+&3+2#+$K+E&"5&J+$.)&47+&-(54&"*47(2$e+E
4(&E$5#*55&2"#+;&94&7"5&J++.&3(54*%"4+E&47"4&)2(*3&-+-J+25&)"$.&:2(-
E+.$)2"4$.)&-+-J+25& (:& ".(47+2& )2(*3& J8& 32(Q+#4$.)& 47+& .+)"4$K+
"53+#45&(:&47+$2&$E+.4$48&(.&4(&47+&(47+25<&-"N$.)&47+&(47+2&E$"J(%$#"%<
-(2"%%8&E+:$#$+.4<&".E&%+55&7*-".&UF2$N5(.<&\`hfO&?$57+2<&\``XY;&P.+
2+5*%4& (:& 47$5& 483+& (:& 32(Q+#4$(.& #".& 2+5*%4& $.& 47+& 53%$44$.)& (::& (:
*.D".4+E& "53+#45& (:& .+)"4$K+& $E+.4$48& (.& 4(& 47+& E+.$)2"4+E& (47+2;
@(2+(K+2<&2"#+&".E&+47.$#$48&"2+&"K+.*+5&4(&E+.$)2"4+&(47+25<&D7$#7
#".& #2+"4+& "#*4+& E$5#(..+#4$(.5;& 9.& 47$5& )2(*3<& 47+& J%"#N&D(-+.
J+#"-+& 47+& 54+2+(483$#"%&".)28<&"))2+55$K+<&.+)"4$K+& R(47+2S& :(2& 47+
)2(*3;& 67+&D7$4+&D(-+.&D+2+& 47+& R5$%+.4& $.d*$2+25S& "44+-34$.)& 4(
#(..+#4& J8& $E+.4$:$#"4$(.& D$47& 47+& 3+2#+$K+E& K$#4$-& U!++E& Z
>(*-"$2<& WXXXY<& "%%(D$.)& 47+& J%"#N&D(-+.& 4(& +."#4& 47+$2& ".)+2
D7$%+&47+8&5"4&$.&5$%+.#+&UG+"28<&WXXXY;&67+&,5$".&".E&G"4$."&D(-+.
5++-& 4(& R5$4& J+4D++.& 47+& :2"8S<& .(4& )$K$.)& K($#+& 4(& 47+$2& ".)+2& "4
J+$.)&+L#%*E+E&*.4$%&.+"2&47+&+.E&(:&47+&)2(*3;
I(-3+4$4$K+.+55&"-(.)&D(-+.&".E&47+&$."J$%$48&4(&(D.&"&E+5$2+

:(2& %+"E+257$3& #".& :(54+2& 54+2+(483+5& ".E& E$5#(..+#4$(.5& "-(.)
)2(*3&-+-J+25;&,.(47+2&3+253+#4$K+&4(&J+&#(.5$E+2+E&$.&47$5&#"5+&$5
47"4&47+&J%"#N&D(-+.&-"8&7"K+&:+%4&-(2+&+-3(D+2+E&4(&4"N+&*3&2(%+5
(:&%+"E+257$3&$.&47+&)2(*3&J+#"*5+&47+&E$2+#4(2&D"5&"&J%"#N&D(-".
".E&47+&#(.5*%4".45&2+32+5+.4+E&+"#7&(:&47+&:(*2&2"#$"%&)2(*35&J+$.)
E$5#*55+E;&,%47(*)7& 47+&D7$4+&D(-+.&D+2+&"&-"Q(2$48& $.& 4+2-5&(:
.*-J+2&(:&-+-J+25<&47+&54"::S5&2"#$"%&E$K+25$48&-"8&7"K+&.+)"4$K+%8
"::+#4+E& 47+$2& 5+.5+& (:& +-3(D+2-+.4& 4(& 4"N+& *3& %+"E+257$3& $.& 47+
)2(*3;&,%5(<&(.+&D"8&(:&#(-3+4$.)&"-(.)&D(-+.&-"8&J+&4(&"%%(D
47+& E+.$)2"4+E& )2(*3& 4(& )$K+& K($#+& 4(& $55*+5& 47"4& "2+& *.3(3*%"2;
,%%(D$.)& 47$5& 4(& (##*2& 3*45& 47+& $55*+5& (.& 47+& 4"J%+& :(2& E$5#*55$(.
47"4& #".& 47+.&J+& %+E&J8& 47(5+&D7(&"2+&3+2#+$K+E&"5& %+55&".)28&".E
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K(%"4$%+;&/7$%+&47+&#(.5*%4".45&$.&47$5&#"5+&5++-+E&2+"E8&4(&"EE2+55
47+&$55*+5&"5&47+8&5*2:"#+E<&$4&$5&(*2&+L3+2$+.#+&47"4&47+&"K"$%"J$%$48
:(2&5*#7&#(.5*%4"4$(.&$5&J+54&D7+.&47+&#(.5*%4".45&7"K+&E(.+&5(-+
5*J54".4$"%&D(2N&"2(*.E&E$::+2+.#+&(.&47+$2&(D.;

,*47+.4$#&2"#$"%&E$"%()*+

!+%"4$(."%M#*%4*2"%& 47+(28& U@$%%+2<& \`[hY<& $5& 3"24$#*%"2%8& *5+:*%& $.
*.E+254".E$.)& "*47+.4$#& 2"#$"%& E$"%()*+& ".E& 47+&D"85& $.&D7$#7
E$5#(..+#4$(.5&#".&J+&42".5:(2-+E&$.4(&#(..+#4$(.5&(2&"K+.*+5&4(&"
E++3+2&*.E+254".E$.)&(:&E$::+2+.#+&D7+.&4"%N$.)&"J(*4&E$::+2+.#+5;
!+%"4$(."%M#*%4*2"%& 47+(28& +-37"5$e+5& 47"4& 3+(3%+& 32$-"2$%8& 8+"2.
:(2& #(..+#4$(.<& ".E& 47"4& 3+(3%+& )2(D& ".E& E+K+%(3& "& 5+.5+& (:
-+".$.)& ".E&D+%%TJ+$.)& 472(*)7& 47+$2& 2+%"4$(.57$35&D$47& (47+25
Ul(2E".<& WXX\Y;& ,##(2E$.)& 4(& !I6<& $.E$K$E*"%5& ".E& )2(*35& D$%%
+L3+2$+.#+&J(47&#(..+#4$(.5&".E&E$5#(..+#4$(.5&$.&".8&2+%"4$(.57$3;
67+5+&E$5#(..+#4$(.5& (##*2& J(47& "4& 47+&3+25(."%& ".E& 5(#$+4"%& %+K+%
Ul(2E".&".E&b"24%$.)<&WXXWY;&,5&3+(3%+&5++N&4(&-"$.4"$.&#(..+#4$(.5
".E& 47+&E+5$2+& 4(&E$::+2+.4$"4+<&E$5#(..+#4$(.5&(##*2;&,#*4+&E$5#(.T
.+#4$(.5&(##*2&D7+.&3+(3%+&:"$%&+"#7&(47+2&+-3"47$#"%%8<&-$5*.E+2T
54".E<&(2& $.& 5(-+&D"8&E(&.(4&7(%E&*3& 4(& +"#7&(47+25S& 54".E"2E5&(:
J+7"K$(*2;&/7+.&+.)")$.)&$.&2"#$"%&E$"%()*+<&"#*4+&E$5#(..+#4$(.5
#".& J+& $.4+.5+<& J2+"N$.)& E(D.& #(--*.$#"4$(.& ".E& 5+K+2$.)& 2+%"T
4$(.57$35<& +53+#$"%%8&D7+.& 47+2+& $5& "& 3(D+2& E$::+2+.4$"%& J+4D++.
5*JT)2(*35;&/7+.&47(5+&D7(&"2+&%+55&3(D+2:*%&+L3+2$+.#+&32+Q*E$#+
(2&J$"5+E&"44$4*E+5&".E&J+7"K$(*2<& 47+8&J+)$.&4(&J2$.)&(.%8&#+24"$.
3"245& (:& 47+-5+%K+5& 4(& 47+& 2+%"4$(.57$3& $.& (2E+2& 4(& 32(4+#4& 47+$2
K*%.+2"J%+& 3"245;& 67(5+&D$47&-(2+& 3(D+2&-"8& J2$.)& (.%8& #+24"$.
3"245&(:&47+-5+%K+5&47"4&47+8&D".4&4(&J+&5++.&$.&(2E+2&4(&32(4+#4&47+$2
-(2+& K*%.+2"J%+& 3"245;& 67+5+& E8."-$#5& #2+"4+<& "4& J+54<& $."*47+.4$#
2"#$"%& E$"%()*+;& 67+5+& E$5#(..+#4$(.5& ".E& 2+%"4$(."%& $.Q*2$+5<
7(D+K+2<&#".&%+"E&4(&$.#2+"5+E&*.E+254".E$.)&(:&+L$54$.)&E$::+2+.#+5
D7+.&47+&$.Q*2+E&3"248&$5&"J%+&4(&E$5#*55&47+$2&:++%$.)5&".E&47+&(47+2
3+25(.& $5& "J%+& 4(& 2+53(.E& $.& ".& "*47+.4$#& -"..+2& Ul(2E".& ".E
b"24%$.)<&WXXWY;

'$5#(..+#4$(.5&$.&2"#$"%&E$"%()*+

9.& 47$5& #"5+& +L"-3%+<& $4& $5& "33"2+.4& 47"4& 47+& $.$4$"%& E$5#(..+#4$(.
J+4D++.& 47+& J%"#N& ".E&D7$4+&D(-+.&D"5& $-3"#4+E& J8& :+"2;& 67+
D7$4+&D(-+.&2+"#4+E&D$47&:+"2&4(&47+&J%"#N&D(-+.S5&$.4+.5+&".)+2
".E&47+&J%"#N&D(-+.&D+2+&%"4+2&"J%+&4(&"EE2+55&47+$2&:+"25&(:&J+$.)
3+2#+$K+E&"5&"))2+55$K+&".E&7(54$%+;&?2$+E-".&U\``gY&5*))+545&47"4&$4
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$5& E$::$#*%4& 4(&D(2N&D$47&E$::+2+.#+5& $:&D(-+.&-"$.4"$.& "& #8#%+& (:
E+.$"%<& "##*5"4$(.<& ".E& #(.:+55$(.;& 9.& 47$5& #"5+<& 47+& J%"#N&D(-+.
"##*5+E&47+&D7$4+&D(-+.&(:&.(4&E+"%$.)&D$47&2"#+&"5&".&$55*+;&67+
D7$4+&D(-+.&2+"#4+E&D$47&d*+54$(.5&47"4&5(*)74&".&+L3%"."4$(.&(:
5(-+47$.)&47"4&47+8&-"8&.(4&7"K+&J++.&"5&"D"2+&(:&".E&".&"#N.(D%T
+E)+-+.4&(:& 47+&)+.E+2&5$-$%"2$4$+5<&J*4& 47+8&E$E&.(4&)$K+&K($#+& 4(
2"#+;& 67$5&D"5& +L3+2$+.#+E& "5& E+.$"%& J8& 47+& J%"#N&D(-+.;&/7+.
#7"%%+.)+E&:*247+2<&(.+&D7$4+&D(-".&#(.:+55+E&47"4&57+&D"5&7"K$.)
"&E$::$#*%4& 4$-+&J+#"*5+&57+&#(*%E&.(4& $E+.4$:8&D$47& 47+&+L3+2$+.#+
(:& J%"#N&D(-+.<& ".E& ".(47+2& +L32+55+E& 7+2& ".)+2;& ,##(2E$.)& 4(
b(%K$."&UWXXiY&E+.$"%<&"##*5"4$(.<&".E&#(.:+55$(.&%+"E&4(&"&E+"E&+.E<
"&54"%+-"4+<&".E&N++3&".)+2<&)*$%4<&".E&57"-+&*.E+2&#(K+2;&?2$+E-".
5*))+545& 47"4&-(K+-+.4& :2(-&5*#7&"& 54"%+-"4+& 2+d*$2+5& "& 5#2$34&(:
2+%"4$(."%& 3(5$4$(."%$48<&D7$#7& $.K(%K+5& 47+& 2+#().$4$(.& (:& 3(D+2
E$::+2+.4$"%5& ".E& 32$K$%+)+5& (:& +"#7& 3"248;& 9.& 47$5& )2(*3<& 47+& J%"#N
D(-+.&D+2+&32$K$%+)+E&4(&7"K+&"&J%"#N&D(-".&$.&47+&2(%+&(:&E$2+#4(2
(:&47+&#(.:+2+.#+<&D7$#7&)"K+&47+-&47+&32$K$%+)+&4(&K($#+&47+$2&#(.T
#+2.5;&67+&D7$4+&D(-+.&7"E&47+&32$K$%+)+&(:&J+$.)&47+&-"Q(2$48&2"#+
$.&47+&#(.:+2+.#+&".E<&$.&5(#$+48<&47"4&D7$#7&#(.42(%5&2+5(*2#+5;

,##(2E$.)&4(&l(2E".&UWXXiY<&5(-+&E$5#(..+#4$(.5&".E&+L3+2$+.#+5
(:& $5(%"4$(.& "2+& #(.4+L4*"%%8& E2$K+.& J8& 5(#$+4"%& :(2#+5& 47"4& 542"4$:8
)2(*35;&'$5+-3(D+2-+.4& ".E& :+"2& "##(-3".$+5& 47+& E$5#(..+#4$(.
".E&$5(%"4$(.&#2+"4+E&J8&47+&E$K$5$K+&:(2#+5&$.&5(#$+48&5*#7&"5&2"#$5-;
b(D+K+2<& l(2E".&"%5(& #(.4+.E5& 47"4& :+"2&7"5& 47+&3(4+.4$"%& 4(&-(K+
3+(3%+& 4(D"2E5&(2&"D"8& :2(-&*.E+254".E$.)&E$::+2+.#+5;& 9:&3+(3%+
"2+& "J%+& 4(& 4*2.& 4(& (47+25& 2"47+2& 47".& :*247+2& $5(%"4+& 47+-5+%K+5& $.
-(-+.45&(:&:+"2<&47+8&-"8&J+&"J%+&4(&%+"2.&.+D&D"85&4(&J+&D$47&47+$2
:+"2&".E&42".5:(2-&".&(47+2D$5+&$5(%"4$.)&+L3+2$+.#+&$.4(&(.+&47"4&$5
-(K$.)&".E&42*54&J*$%E$.);&/$47&47+&5":+48&(:&47+&)2(*3&542*#4*2+&".E
47+&$.4+2K+.4$(.5&(:&47+&#(.5*%4".45<&47+&J%"#N&".E&D7$4+&D(-+.&D+2+
"J%+&4(&#(--*.$#"4+&E+53$4+&".E&"J(*4&47+$2&:+"25<&#2+"4$.)&-(K+-+.4
4(D"2E5&"&E++3+2&*.E+254".E$.)&".E&"J$%$48&4(&D(2N&D$47&E$::+2+.#+5;
H7"-+&$5&".(47+2&+-(4$(.&47"4&7"5&47+&3(4+.4$"%&:(2&#2+"4$.)&32(T

:(*.E&E$5#(..+#4$(.5;&9.&(2E+2&4(&7(%E&(.&4(&"&5+.5+&(:&5":+48&$.&47+
:"#+&(:&#(.:%$#4&47"4&"2$5+5&:2(-&2"#$"%&542"4$:$#"4$(.<&3+(3%+&-"8&#(3+
J8&(K+2D7+%-$.)&(2&57"-$.)&47+&(47+2&(2&J8&5$%+.#$.)&".E&57"-$.)
47+-5+%K+5&U/"%N+2<&WXXiY;&9.&47+&)2(*3&E+5#2$J+E&"J(K+<&47+&J%"#N
D(-+.S5&$.4+.5+&".)+2&-"8&7"K+&J++.&"&D"8&(:&(K+2D7+%-$.)&".E
57"-$.)&D7$%+& 47+& (47+2& )2(*3&-+-J+25S& 5$%+.#+&-"8& 7"K+& J++.
$.E$#"4$K+& (:& 47+& 57"-+& 47+8& :+%4& :(2& .(4& 7"K$.)& +L3+2$+.#+E& 47+
5"-+& N$.E& (:& E$5#2$-$."4$(.& 47"4& 47+& J%"#N& D(-+.& E$E<& ".E<
3+27"35<&:(2&J+$.)&"&3"24&(:&47+&-(2+&E(-$.".4&)2(*3&3+23+42"4$.)&47+
E$5#2$-$."4$(.; b(D+K+2<& $4& $5& $-3(24".4&:(2& 47+&)2(*35&$.K(%K+E&4(
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J+&"J%+&4(&"EE2+55&47+5+&:++%$.)5&(:&57"-+;&H7"-+&4"N+5&)2(*35&$.4(
$5(%"4$(.O& E$5#(..+#4$(.& 2+5*%45& $:& )2(*35& :++%& $4& $5& *.5":+& 4(& J2$.)
K"2$(*5&"53+#45&(:& 47+-5+%K+5& $.4(&"&2+%"4$(.57$3&Ul(2E".<&WXXiY;&6(
:*247+2& +L"#+2J"4+& 47+& E$5#(..+#4$(.<& -"2)$."%$e+E& )2(*35& -"8
-(K+& $.4(& "& 54"4+& (:& 5+%:T32(4+#4$K+& $."*47+.4$#$48<&D7+.&E(-$.".4
)2(*35&2+542"$.&+L3+2$+.#+5&47"4&#"*5+&47+-&4(&:++%&*.#(-:(24"J%+&(2
472+"4+.+E&Ul(2E".<&WXXiY;

,*47+.4$#$48&$.&2"#$"%&E$"%()*+

l(2E".& UWXXiY&"2)*+5& 47"4& 5+%:T+-3"478&".E&+-3"478& $5&D7"4& 42".5T
:(2-5&E$5#(..+#4$(.5;&94&2+d*$2+5&".&(3+..+55&4(&J+$.)&-(K+E&J8&47+
(47+2&3+25(.&".E&".&(3+..+55&4(&J+&5++.&J8&47+&(47+2&3+25(.;&12(*3
2+%"4$(.5&#(.:+2+.#+5&32(K$E+&"&#(.4"$.+E&53"#+&47"4&$5&R)((E&+.(*)7S
:(2& )2(*3&-+-J+25& 4(& 42".5:(2-& 47+& 542(.)& +-(4$(.5& (:& :+"2& ".E
57"-+& 47"4& 3+2K"E+& E$"%()*+& "J(*4& 2"#+& "#2(55& 2"#$"%& )2(*35& $.4(
)2(D47T:(54+2$.)& ".E& 42*54TJ*$%E$.)& +L3+2$+.#+5;& 9.E$K$E*"%5& "2+
+.#(*2")+E& 4(& +L3%(2+& 47+$2& (D.& +L3+2$+.#+5& ".E& :++%$.)5& "*47+.T
4$#"%%8<& 4(&32+5+.4& 47+$2&"*47+.4$#&".E&(3+.&5+%K+5& 2"47+2& 47".& 47+$2
#(.42(%%$.)&(2&2+%"4$(."%&$-")+5<&".E&4(&2+#().$e+&".E&"#N.(D%+E)+
47+&+-(4$(.5&U+;);<&:+"2&".E&57"-+Y&47"4&-"8&J+&N++3$.)&47+-&5+3"2T
"4+E&".E&$5(%"4+E;&l(2E".&UWXXiY&"2)*+5&47"4&3"44+2.5&(:&E$5#(..+#4$(.
".E& 2+#(..+#4$(.& "2+& %"2)+%8& *.#(.5#$(*5;& 67*5<& )2(D47T+.7".#$.)
(33(24*.$4$+5&".E&2+%"4$(.57$35&"2+&47(5+&47"4&)$K+&3+(3%+&47+&(33(2T
4*.$48 4(&."-+&47+&E$5#(..+#4$(.&".E&+L3%(2+&47+&$.4+2"#4$(.&3"44+2.;
9.&47$5&D"8<&)2(*3&2+%"4$(.5&#(.:+2+.#+5&"2+&".&$E+"%&5+44$.)&:(2&47+5+
42".5:(2-"4$K+&+L3+2$+.#+5&J+#"*5+&47+8&32(K$E+&".&(33(24*.$48&:(2
2+%"4$(."%&"D"2+.+55<&D7$#7&+.7".#+5&47+&)2(*3&-+-J+25S&"J$%$48&4(
+.)")+& $.& )2(D47T+.7".#$.)& 2+%"4$(.57$35& J+8(.E& 47+& #(.:+2+.#+
5+44$.);

/7+.& 2+53(.5$J$%$48& :(2& 2"#$"%& E$"%()*+& $5& 57"2+E<& $4& 7+%35& 4(
E+#2+"5+&E+:+.5$K+.+55<&".E&#2+"4+5&53"#+&:(2&"%%&4(&J2$.)&47+$2&D7(%+
5+%K+5& 4(& 47+& 2+%"4$(.57$3& UA+%%& +4& "%;<& WXX]Y;& ?(2&D7$4+&D(-+.& 47$5
-+".5&"&D$%%$.).+55&4(&#%"$-&47+$2&(D.&3+253+#4$K+<&$.#%*E$.)&32$K$T
%+)+<&".E&47+&-(4$K"4$(.&:(2&"#4$(.&4(&+%$-$."4+&(.+S5&(D.&)*$%4&".E
57"-+&UH4++%+<&\``[O&A+%%&+4&"%;<&WXX]Y;&94&"%5(&$.K(%K+5&%+"2.$.)&.(4&4(
E+:+2& 4(& J%"#N&D(-+.& (2&D(-+.& (:& #(%(*2& "2(*.E& $55*+5& (:& 2"#+O
"%%$+5&57"2+&2+53(.5$J$%$48&:(2&2"#$"%&E$"%()*+;

'$"%()*+&".E&#%"$-$.)&(:&3+253+#4$K+5&$.&47+5+&)2(*35&54$-*%"4+E
".& $.4+2+54& $.& :*247+2$.)& 47+& )2(*3& ".E& $.4+2)2(*3&D(2N;&/7$%+
47+& #(.#+34&(:& RJ(*.E"28S&7"5&J++.& 42"E$4$(."%%8& #(.#+34*"%$e+E& $.
358#7("."%84$#& ".E&E+K+%(3-+.4"%& 47+(28&"5& "&3%"#+& :(2&32(4+#4$(.
")"$.54& 47+& +L4+2."%&D(2%E<& :2(-& "& 2+%"4$(."%M#*%4*2"%& 3+253+#4$K+<
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47+&J(*.E"28&$5&5++.&"5&"&3%"#+&(:&-++4$.)&".E&+L#7".)+&D$47&(47+25
Ul(2E".<&WXX\<&3;&`]Y;&67*5<&J(*.E"2$+5&47"4&5+3"2"4+&$.T)2(*35&:2(-
(*4T)2(*35&5*#7&"5&2"#+&$.&5(#$+48&"2+&32$-+&%(#"4$(.5&".E&(33(24*T
.$4$+5&:(2&D(2N$.)&"#2(55&E$::+2+.#+5&4(&(##*2&U'(K$E$(&+4&"%;<&WXXWY;
!+%"4$(."%M#*%4*2"%& 47+(28& 5*))+545& 47"4&D(-+.& 8+"2.& :(2& #(..+#T
4$(.5&".E&5*::+2&:2(-&:++%$.)5&(:&$5(%"4$(.;&94&$5&3(5$4+E&47"4&D(-+.
)2(D&472(*)7&#(..+#4$(.&".E&E+K+%(3&"&5+.5+&(:&-+".$.)&".E&D+%%T
J+$.)& $.& 2+%"4$(.57$35&(K+2& 47+$2& %$:+& 53".;&'2"D$.)&(.& 47+$2&D(2N
(.&$.4+2)2(*3&E$"%()*+<&V*.$)"&".E&#(%%"J(2"4(25&UWXXXY&5*))+54&47"4
47+&32(#+55&(:&$.4+2)2(*3&E$"%()*+&$.K(%K+5&47+&"24$#*%"4$(.&(:&#(.T
:%$#4$.)& 3+253+#4$K+5<& +L32+55$(.& (:& :++%$.)5& ".E& +L3+2$+.#+5& 47"4
32(K$E+&(33(24*.$4$+5&:(2&)2+"4+2&#%"2$:$#"4$(.&(:&*.E+2%8$.)&5(*2#+5
(:& 4+.5$(.<& ".E& +.)")+-+.4& $.& .+D& J+7"K$(*25& 47"4& #".& $.#2+"5+
5+%:T"D"2+.+55&".E&5+.5$4$K$48&4(&(47+25;

/7"4&D+&%+"2.&:2(-&D(-+.&$.&47$5&#"5+&54*E8&$5&47"4&"D"2+.+55&(:
E$::+2+.#+&#".&+.7".#+&2"#$"%&E$"%()*+&".E&32(-(4+&J+44+2&#(--*.$T
#"4$(.; /(-+.&(:&#(%(*2&D7(&7"K+&+L3+2$+.#+E&"&5+.5+&(:&$.Q*54$#+<
D7(&7"K+&J++.&5(#$"%$e+E&4(&"44+.E&4(&47+&#(%%+#4$K+&#(--*.$48<&".E
D7(&4+.E&4(&%$K+&"&J$#*%4*2"%&+L$54+.#+&$.&47$5&5(#$+48<&"2+&-(2+&32(.+
4(&)$K+&K($#+&4(&47+$2&#(.#+2.5&"J(*4&2"#+&".E&2"#$5-&UA+%%&+4&"%;<&WXX]Y;
/7+.&47+2+&$5&"&-$L&(:&D(-+.&(:&#(%(*2&".E&D7$4+&D(-+.&D$%%$.)
4(&)$K+&K($#+<& 4(& +.)")+& $.& 2"#$"%&E$"%()*+<& 47+2+& $5&-*#7&3(4+.4$"%
:(2& $.4+%%+#4*"%<& +-(4$(."%<& ".E& 2+%"4$(."%& %+"2.$.);&b(%K$."& UWXXiY
32(3(5+5&:(*2&5N$%%5&47"4&"2+&$-3(24".4&:(2&D(2N$.)&D$47&E$::+2+.#+5
RU\Y&$.d*$2$.)&".E&E$5#%(5$.)<&UWY&"5N$.)&E$::$#*%4&d*+54$(.5<&U]Y&-"N$.)
E$::+2+.#+5&+L3%$#$4&".E&57(D$.)&5*33(24<&".E&UiY&5++N$.)&#(--(.
)2(*.ES& U3;&\\Y;&H7+&.(4+5& 47"4&D7$%+<& $.&)+.+2"%<& 47+&"55*-34$(.& $5
47"4&-+-J+25&(:&32$K$%+)+E&)2(*35&D$%%&$.d*$2+&".E&47(5+&D$47&%+55
32$K$%+)+&D$%%&J+&+L3+#4+E&4(&E$5#%(5+<&$4&$5&#%+"2&47"4&"%%&3"24$+5&-*54
$.d*$2+& ".E& E$5#%(5+;&b(%K$."& 5*))+545& 47"4& E$::$#*%4& d*+54$(.5& "2+
(:4+.& +-J"22"55$.)& 4(& "5N& J+#"*5+& 47+8& $.E$#"4+& $).(2".#+O& 47+8
-"N+&(.+&:++%&K*%.+2"J%+&J8&(3+.$.)&*3&5*JQ+#45&47"4&"2+&#(.5$E+2+E
4"J((;&9.&47+&#"5+&+L"-3%+<&47+&#(.5*%4".45&7+%3+E&47+&D(-+.&4(&E$5T
#%(5+<&-"N+&E$::+2+.#+5&+L3%$#$4<&".E&4(&57"2+&#(--(.&)2(*.E;&67+
#(.5*%4".45&D+2+&"%5(&"J%+& 4(& 4(%+2"4+& 47+&)2(*3S5&".L$+48&".E&47+$2
+L32+55$(.5&(:& $4<&"5&D+%%&"5&47+$2&+L32+55$(.5&(:&".)+2&".E&#(.:%$#4<
D7$#7&$5&".(47+2&$-3(24".4&5N$%%&D7+.&D(2N$.)&D$47&E$::+2+.#+5;
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A+#(-$.)&-(2+& +::+#4$K+& $.& 2+#().$e$.)& ".E&D(2N$.)&D$47& *.#(.T
5#$(*5&32(#+55+5& 2+%"4+E& 4(& 2"#+& $.& )2(*3& ".E&(2)".$e"4$(.& %$:+& 7"5
$-3(24".4&$-3%$#"4$(.5&:(2&2+5+"2#7&".E&32"#4$#+;
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9-3%$#"4$(.5&:(2&2+5+"2#7

9.& 4+2-5& (:& 2+5+"2#7<& 47+2+& $5& "& .++E& :(2& :*247+2& #%"2$:$#"4$(.& ".E
*.E+254".E$.)&(:&7(D&2"#$"%&+47.$#&54+2+(483+5&".E&358#7(E8."-$#
32(#+55+5& $.:%*+.#+& $.4+2)2(*3& J+7"K$(*2<& +53+#$"%%8& )$K+.& 47+
#(-3%+L$48& (:& $.4+2)2(*3& 2"#$"%& E$"%()*+;& 67+& :(#*5& (.& 47+& )2(*3T
"5T"TD7(%+& $.& )2(*3& 2+%"4$(.5& #(.:+2+.#+5& 3+2-$45& 47+& 54*E8& (:
47+& $.4+2E+3+.E+.4& J+7"K$(*25& J+4D++.& )2(*35& Ub"8E+.& ".E
@(%+.N"-3<& WXXiY;& 67+& #"5+& +L"-3%+& 32+5+.4+E& $.& 47$5& 3"3+2&D"5
E+K+%(3+E&:2(-&8+"25&(:&D(2N$.)&$.&)2(*3&2+%"4$(.5&#(.:+2+.#+5;&/+
5*))+54& 47"4& :*4*2+& 2+5+"2#7& (.& )2(*35& 57(*%E& +.)")+& 47+& 3"24$#$T
3".45&$.&7+%3$.)&47+-&-"N+&5+.5+&(:&".Em(2&#"34*2+&47+&+55+.#+&(:
47+& )2(*35S& +L3+2$+.#+;& ?(2& +L"-3%+<& *5$.)& "& ."22"4$K+& "332("#7<
)2(*35&#(*%E&J+&K$E+(4"3+E&".E&+"#7&3"24$#$3".4&D(*%E&J+&"5N+E&4(
2+K$+D& 47+& K$E+(4"3+5& ".E& 32(K$E+& ."22"4$K+5& (:& D7"4& 47+8& 5"D
)($.)&(.& $.& 47+& )2(*3<&D7$#7&D(*%E& "%%(D& 47+& #(--(."%$4$+5& ".E
E$::+2+.#+5&J+4D++.&3"24$#$3".45&".E&2+5+"2#7+25S&3+253+#4$K+5&4(&J+
+L3%(2+E&Ul(55+%5(.&".E&G$+J%$#7<&\``[Y;&67$5&483+&(:&2+5+"2#7&D(*%E
:*247+2& "EE2+55& 47+& %$-$4"4$(.5& (:& $.4+2)2(*3& 47+(28& $E+.4$:$+E& J8
'+K$.+& ".E&c"5d*+e& U\``fY& $.& $.4+2"#4$(.5& J+4D++.&-"Q(2$48& ".E
-$.(2$48&)2(*3&-+-J+25;

67+&+L"-$."4$(.&(:&)+.E+2&"5&$4&2+%"4+5&4(&"*47(2$48&".E&%+"E+257$3
$.& )2(*35& $5& ".(47+2& $-3(24".4& E$2+#4$(.& :(2& :*4*2+& 2+5+"2#7;
!(5+.J"*-& UWXXiY& $E+.4$:$+E& 47+&)2(*3&"5&-(47+2& ".E& 47+&358#7(T
%()$#"%& ".E& J+7"K$(*2"%& $-3%$#"4$(.5& (:& )2(*3& -+-J+25& *.#(.T
5#$(*5%8&+L3+2$+.#$.)&47+&)2(*3&"5&J+$.)&3(D+2:*%&".E&:+-"%+;&H7+
3(5$45& 47"4& 47+& R)+.E+2+E.+55S& (:& "& )2(*3S5& $E+.4$48& 7"5& 5$).$:$#".4
$-3%$#"4$(.5& :(2&*.E+254".E$.)& "& )2(*3S5& :*.#4$(.$.);& 9.& "EE$4$(.<
47+&)+.E+2&(:&47+&)2(*3S5&:"#$%$4"4(2&"%5(&$-3"#45&47+&)2(*3S5&E8."-$#;
,##(2E$.)& 4(&!(5+.J"*-<& 47+&32+5+.#+& (:& "& :+-"%+& :"#$%$4"4(2&-"8
:*247+2& $.4+.5$:8& 47+&)2(*3S5&32(Q+#4$K+&+L3+2$+.#+&(:& 47+&)2(*3T"5T
"TD7(%+&J+$.)&"&3(D+2:*%& :+-"%+&+.4$48<& 47*5&+L"#+2J"4$.)&+L$54$.)
".L$+4$+5&#(.#+2.$.)&:+-"%+&3(D+2&".E&"*47(2$48;

9-3%$#"4$(.5&:(2&32"#4$#+

R'$::+2+.#+& $5&#+%+J2"4+E&5*3+2:$#$"%%8&"4&(.+& %+K+%O&(.&".(47+2<& $4& $5
47+& 5*JQ+#4& (:& 47+& %(K$.)& 32+5+2K"4$(.& (:& n*5o& ".E& 47+&-"%$#$(*5
E+542*#4$(.&(:&n47+-o R&UI%"2N+<&\```<&3;&WgY;

!"#$"%& E$"%()*+& $.K(%K+5& 57"2$.)& 3+253+#4$K+5& ".E& +L3+2$+.#+5<
".E&%+"2.$.)&7(D&4(&D(2N&D$47&E$::+2+.#+5&47"4&+L$54&"-(.)&K"2$(*5
5(#$"%&$E+.4$48&)2(*35;&9.&47+&4D+.48T:$254&#+.4*28<&2"#$"%&E$"%()*+&$5
+55+.4$"%&:(2&".&*.E+254".E$.)&(:&7(D&5(#$"%&".E&358#7(%()$#"%&E"4"
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$5&J(47&542*#4*2+E&".E&#(.542*#4+E&"5&$4&$.:(2-5&32"#4$#+&".E&3(%$#8;
?$254<& 2"#$"%& E$"%()*+& 47"4& #7"%%+.)+5& 3"24$#$3".45& 4(& +L"-$.+& 47+
#(-3%+L$48& (:& 47+$2& +L3+2$+.#+5<& %+"2.$.)& 4(& "#N.(D%+E)+& 32(Q+#T
4$(.5<&".E&(D.$.)&J(47&47+&)((E&".E&47+&J"E&J+7"K$(*25&#2+"4+E&J8
47+&".L$+48&(:&E$::+2+.#+5<&D$%%&)+.+2"4+&-(2+&$.4+)2"4+E&+L3+2$+.#+5
:(2&#%$+.45&".E&32"#4$4$(.+25;&,.& $.#2+"5+E&"D"2+.+55&"J(*4&*.#(.T
5#$(*5& 32(#+55+5& 5*#7& "5& 32(Q+#4$(.& ".E& 32(Q+#4$K+& $E+.4$:$#"4$(.
J+#(-+5&47+&:$254&54+3&4(D"2E5&(D.$.)&47(5+&E+K"%*+E&3"245&(:&(*2T
5+%K+5<&47+2+J8&E$5+.)")$.)&:2(-&47+&32(Q+#4$K+&#8#%+&47"4&3+23+4*"4+5
2"#$5-& ".E& E$5#2$-$."4$(.;& H+#(.E<& E+K+%(3$.)& $.#2+"5+E& *.E+2T
54".E$.)&(:& 47+& 483+5&(:&J+7"K$(*25& 47"4& :(54+2&E$5#(..+#4$(.5& ".E
47(5+& 47"4& #2+"4+& (33(24*.$4$+5& :(2&D(2N$.)& "#2(55& E$::+2+.#+5&D$%%
:(54+2&-(2+&32(E*#4$K+&D(2N&D$47$.&".E&"#2(55&2"#$"%&+47.$#&)2(*35;
67$2E<&47+&-(2+&-+.4"%&7+"%47&32(:+55$(."%5&".E&(47+2&32"#4$4$(.+25
"2+& "J%+& 4(& +.)")+& $.& "*47+.4$#& 2"#$"%& E$"%()*+<& 47+&-(2+& %$N+%8
47+8&D$%%&J+&"J%+&4(&7+%3&47+&J2("E+2&#(--*.$48&$.&#(--*.$#"4$.)
+::+#4$K+%8&"J(*4&2"#+;

GG99@@9966,,6699PP>>HH

12(*3& 2+%"4$(.5&-(E+%& 7"5& *.E+2%8$.)& "55*-34$(.5& 47"4&-"8& J+
$.#(.5$54+.4&D$47&47+&D(2%ETK$+D&(:&-+-J+25&D$47&E$::+2+.4&#*%4*2"%
(2$+.4"4$(.5;&?(2&+L"-3%+<&47+&-(E+%S5&+-37"5$5&(.&K+2J"%&#(--*T
.$#"4$(.& ".E& +-(4$(."%& +L32+55$K+.+55&-"8& #"*5+&-+-J+25& :2(-
-(2+&#(%%+#4$K$54$#&#*%4*2+5&4(&J+&%"J+%%+E&d*$+4<&2+5$54".4<&(2&3"55$K+<
D7+.<&$.&"#4*"%$48<&47+$2&E$5#(-:(24&(2&5$%+.#+&#(*%E&J+&2+%"4+E&4(&#*%T
4*2"%&$.#(.)2*+.#+;&/7$%+&)2(*3&2+%"4$(.5&D(2N&#"..(4&J+&U(2&57(*%E
J+Y& :2++& (:& #*%4*2"%& K"%*+5<& $4& $5& $-3(24".4& 4(& 2+#().$e+& ".E& 4(& J+
#().$e".4&(:& 47+& #*%4*2"%& "55*-34$(.5& $.7+2+.4& $.& 47+& 47+(2$+5& ".E
-(E+%5&*5+E&$.&(2E+2&4(&32+K+.4&#+24"$.&)2(*35&:2(-&J+$.)&K$+D+E
:2(-&"&3"47(%()$#"%&3+253+#4$K+&".E&4(&32(-(4+&47+&K$+D$.)&(:&47(5+
)2(*35&472(*)7&"&-(2+&"332(32$"4+&#*%4*2"%&%+.5;

!+:+2+.#+5

,%E+2:+2<& I;& =;& U\`[[Y RR9-32(K$.)& (2)".$e"4$(."%& #(--*.$#"4$(.
472(*)7& %(.)T4+2-& $.4+2)2(*3& $.4+2K+.4$(.S<& l(*2."%& (:& ,33%$+E
A+7"K$(2"%&H#$+.#+<&\]UWY0&\`]MW\X;

,%E+2:+2<& I;& =;& U\``\Y& RF-J+EE+E& $.4+2)2(*3& 2+%"4$(.5& ".E& 2"#$"%
$E+.4$48&E+K+%(3-+.4&47+(28S<&$.&I;&F;&67(-35(.&".E&!;&6;&I"24+2
U+E5;Y<&!"#$"%&9E+.4$48&67+(280&,33%$#"4$(.5&4(&9.E$K$E*"%<&12(*3<
".E&P2)".$e"4$(."%&9.4+2K+.4$(.5;&@"%D"7<&>l0&G"D2+.#+&F2%J"*-<
33;&W][MWh];
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,%E+2:+2<&I;&=;&U\``iY&R,&D7$4+&-".S5&3+253+#4$K+&(.&47+&*.#(.5#$(*5
32(#+55&D$47$.& J%"#NMD7$4+& 2+%"4$(.5& $.& 47+& _.$4+E& H4"4+5S<& $.
F;& l;&62$#N+44<&!;& l;&/"445&".E&';&A$2-".& U+E5Y<&b*-".&'$K+25$480
=+253+#4$K+5&(.&=+(3%+&$.&I(.4+L4;&H".&?2".#$5#(<&I,0&l(55+8&A"55<
33;&WX\MWW`;

,%E+2:+2<&I;&=;&".E&H-$47<&C;&C;&U\`fWY&RH4*E8$.)&$.4+2)2(*3&2+%"4$(.5
+-J+EE+E& $.& (2)".$e"4$(.5S<&,E-$.$542"4$K+& H#$+.#+&p*"24+2%8<
W[0&]gMhg;

,%%3(24<& 1;& /;& U\`giY& 67+& >"4*2+& (:& =2+Q*E$#+; !+"E$.)<& @,0
,EE$5(.T/+5%+8;

A+%%<& F;& G;& l;& F;<& @+8+25(.<& ';<& >N(-(<& H;& ".E& H#*%%8<&@;& UWXX]Y
R9.4+232+4$.)& 5$%+.#+& ".E& K($#+& $.& 47+&D(2N3%"#+0& "& #(.K+25"4$(.
"J(*4& 4+-3+2+E& 2"E$#"%$5-& "-(.)& A%"#N& ".E& /7$4+& D(-+.
2+5+"2#7+25S<& 67+& l(*2."%& (:& ,33%$+E& A+7"K$(2"%& H#$+.#+<& ]`<
]f\Mi\i;

A$(.<&/;&!;&U\`h\Y&FL3+2$+.#+5&$.&12(*35;&G(.E(.0&6"K$54(#N;
A2"e"$4$5<& H;& l;& UWXXiY& R/7$4+&D(-+.0& 32(4+#4(25& (:& 47+& 54"4*5& d*(O

3(5$4$(.+E& 4(& E$52*34& $4S<& $.& H;& I8428.J"*-& ".E&';&,;&>(*-"$2
U+E5Y;&12(*3&'8."-$#5<& P2)".$e"4$(."%& 922"4$(."%$48<& ".E& H(#$"%
I(-3%+L$480& 12(*3& !+%"4$(.5& !+"E+2& ];& l*3$4+2<& ?G0&,;& C;& !$#+
9.54$4*4+<&33;&``M\\h;

A*4%+2<& l;& U\``XY;&1+.E+2&62(*J%+0&?+-$.$5-&".E& 47+&H*JK+25$(.&(:
9E+.4$48;&>+D&^(2N0&!(*4%+E)+&Z&C+)".&="*%;

I7+.)<&/;&';<&I7"+<&@;&".E&1*..<&!;&/;&U\``fY& RH3%$44$.)&".E&32(T
Q+#4$K+& $E+.4$:$#"4$(.& $.&-*%4$#*%4*2"%& )2(*3& #(*.5+%$.)S<& l(*2."%
:(2&H3+#$"%$545&$.&12(*3&/(2N<&W]0&]fWM]f[;

I%"2N+<& H;& U\```Y& RH3%$44$.)& E$::+2+.#+0& 358#7("."%85$5<& 7"42+E& ".E
+L#%*5$(.S<&l(*2."%&:(2&47+&67+(28&(:&H(#$"%&A+7"K$(2<&W`0&W\M]g;

I(%%$.5<& =;&b;& U\``XY&A%"#N& ?+-$.$54& 67(*)740&C.(D%+E)+<& ".E& 47+
=(%$4$#5&(:&F-3(D+2-+.4;&G(.E(.0&b"23+2I(%%$.5&,#"E+-$#;

I(..(%%8<&@;&G;&Z&>(*-"$2<&';&,;&U\``[Y&R67+&D7$4+&)$2%&$.&-+<&47+
#(%(2+E&)$2%&$.&8(*<&".E&47+&%+5J$".&$.&*50&#2(55$.)&J(*.E"2$+5S<&$.
@;&?$.+<&G;&/+$5<&G;&I;&=(D+%%&".E&G;&@;&/(.)&U+E5Y<&P::&/7$4+0
!+"E$.)5&(.&!"#+<&=(D+2<&".E&H(#$+48;&>+D&^(2N0&!(*4%+E)+<&33;
]WWM]]W;

'+K$.+<&=;&1;&".E&c"5d*+e<&C;&,;&U\``fY&R67+&2(#N8&2("E&4(&3(5$4$K+
$.4+2)2(*3& 2+%"4$(.5S<& $.& l;& FJ+27"2E4& ".E& H;& 6;& ?$5N+& U+E5Y<
I(.:2(.4$.)& !"#$5-0& 67+& =2(J%+-& ".E& 47+& !+53(.5+;&>+DJ*28
="2N<&I,0&H")+<&33;&W]iMWhW;

'(K$E$(<&l;&?;<&1"+24.+2<&H;&G;<&C"D"N"-$<&C;&".E&b(E5(.<&1;&UWXXWY
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