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K,99.q-5I�q5�9B//599<B--0�85@,4.3457�s.4=�4=5�B8.;529.40�37G.8.94234.;5
387�3/375G./�943<<�/,8/52857I�q5<,25�q5.8@�.GK-5G58457$

l5243.8-0I�4=5�/,949�4,�4=5�90945GI�387�4,�.87.;.7B3-�.894.4B4.,89I�<3/�
B-4.59�387�75K324G5849�=3;5�q558�9Bq94384.3-I��B94�39�.8�4=5�Cke�4=5
<,2G52��l�,<�3�o2.4.9=�B8.;529.40�594.G3457�4=34�4=5�/,949�4,�o2.4.9=

S[[�� ��:mD�Jmv�i$�gHEl�



���������	
���
��
��	�

�����
����	

���
�����

 
 
 ����������

(llJCmD:oAEADv�Ji�:llJCmD:mlv��� 

S[\

B8.;529.4.59�,<�9B/=�5<<./.58/0�3B7.49�s525�.8�4=5�,2752�,<�P3�4=.27�,<�38
3;523@5�9.n57�B8.;529.40`9�453/=.8@�/3K3/.40I�Zb�259532/=529`�s,2?�387
3-G,94��cZbIbbb�3�0532�.8�K=,4,/,K0.8@Q�]+2.4/=327I�daaSe�cZ}^$�t,25
25/584�Ck�594.G3459�KB4�4=5�<.@B259�GB/=�=.@=52e

PF559�<,2�cZbIbbb�94B75849��4=5�/,94�,<�<.;5�B8.;529.4.59��4=5�K30
,<�dbIbbb�-5/4B2529e�53/=�5�B3-9�YqB4�K2,q3q-0�B8752594.G3459Y
4=5��cZb�G.--.,8�388B3-�/,94�,<��B3-.40�/,842,-I�3B7.4I�3//,B843q.-�
.40I�387�259532/=�399599G584�90945G9�.8�H8@-.9=�=.@=52�57B/34.,8$
6/,4-387I�g3-59�387�m,24=528�A25-387�9K587�K2,K,24.,8345-0�4=5
93G5Q�]D�H6I�cbbd^$

A87557I��325`9�399599G584�,<�4=5�Ck`9�i59532/=�:99599G584�5~52/.95
]i:H^I�.9�4=34�/,949�=3;5�2.958�9Bq94384.3--0e

$$4=5�q585<.49�,<�4=5�i:H�90945G�G,94�-.?5-0�2,95�<,2�3�4.G5�387
q0�8,s�s.--�=3;5�-5;5--57�,<<I�,2�5;58�9432457�4,�75/-.85��387�4=5
/,949�s525�.8.4.3--0�=.@=I�387�s.--�=3;5�2.958�,;52�4.G5�39�.87.;.7�
B3-9�387�.894.4B4.,89�75;,45�G,25�4.G5�4,�K-30.8@�4=5�i:H�P@3G5Q$
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25@2599.;5�.87B942.3-�25-34.,89�G539B259I�4=.9�K2,K,93-�4,,�s39�75<53457
.8�<57523-�K32-.3G584I�3<452�;.@,2,B9�,KK,9.4.,8�q0�42375�B8.,89I�/,8�
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7584�BK,8�4=5�943459I�.8�4=34�4=5�5943q-.9=G584�,<�53/=�B8.;529.40�25�B.259
3�95K32345�3/4�,<�64345�+32-.3G584�.8�,2752�4,�q5�234.<.57$

A8�4=.9�/395�=,s5;52I�4=5�85s�.894.4B4.,8�3KK-.57�7.25/4�4,�4=5�<57523-
@,;528G584�<,2�234.<./34.,8�]4=525q0�3;,.7.8@�4=5�-58@4=0�387�7543.-57
94345�K2,/57B259^I�s=./=�s39�9,G5=,s�@238457�s.4=�.89B<<./.584�9/2B4.�
80$�D=5�589B.8@�<B2,25�23.957�8,4�G525-0�/,GK-5~��B594.,89�,<�<57523-�
94345�25-34.,89�]4=5�<57523-�@,;528G584�=37�<3.-57�4,�/,89B-4�4=5�25-5;384
94345�@,;528G584�3q,B4�4=5�G34452^I�qB4�3-9,�?50�.99B59�,<��B3-.40I�9.8/5
.4�42389K.257�4=34�4=5�.894.4B4.,8�.8�8,�s30�G52.457�4=5�452G�B8.;529.40I
q5.8@�s.4=,B4�5.4=52�25-5;384�<3/.-.4.59�,2�=.@=-0��B3-.<.57�3/375G./�943<<
387�.8�<3/4�q5.8@�75K587584�BK,8�-.8?9�s.4=�,4=52�5943q-.9=57�.894.4B�
4.,89�4,�K2,;.75�/,B2959�387��B3-.<./34.,89dZ$�6Bq95�B584-0I�G554.8@9�,<
94345�387�<57523-�3B4=,2.4.59�=3;5�8,s�3@2557�BK,8�943873279�s=./=�3--
.894.4B4.,89�4=34�3KK-0�4,�,K52345�39�3�B8.;529.40�.8�:B9423-.3�GB94�G554
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.8�,2752�4,��B3-.<0$�g=.-5�4=5�5K.9,75�K2,;.757�3�93-B4320�-599,8�.8�4=5
85@34.;5�5<<5/49�,<�@-,q3-.957�B8.;529.40�57B/34.,8I�.4�s.--�8,4�85/59932.-0
q5�4=5�-394�9B/=�5K.9,75I�59K5/.3--0�.8�38�523�.8/2539.8@-0�/=323/452.957
q0�25@.,83-�,2�.8452834.,83-�3@255G5849�9B/=�39�m:FD:�]m,24=�:G52�
./38�F255�D2375�:@255G584^I�>:D6�]>-,q3-�:@255G584�,8�D2375�.8�652�
;./59^I�,2�4=5�K2,K,957�tA:�]tB-4.-34523-�:@255G584�,8�A8;594G584^I
s=./=�/38�,<458�,;52�2.75�K2.8/.K-59�,<�834.,83-�95-<�75452G.834.,8$�A8
4=5,20I�4=.9�/38�G538�4=34�3�<,25.@8�.8452594�/38�5943q-.9=�3�]253-�,2�;.2�
4B3-^�B8.;529.40�.8�38,4=52�/,B8420I�3@3.894�4=5�s.9=59�,<�KBq-./�3B4=,2�
.4.59I�387�4=58�K52=3K9�/-3.G�-5@3-�2.@=4�4,�834.,83-�<B87.8@I�.8��B94�4=5
93G5�s30�39�380�5~.94.8@�834.,83-�B8.;529.40$

O7����[]"# ��

�.24B3--0�8,�,85�952.,B9-0�,KK,959�4=5�K2.8/.K-5�4=34�.894.4B4.,89�,<�=.@=52
57B/34.,8�9=,B-7�q5�2B8�5<<./.584-0�387�5<<5/4.;5-0I�39�,4=52�.894.4B4.,89
.8�9,/.540I�s=54=52�<.838/57�<2,G�4=5�KBq-./�,2�K2.;345�95/4,2$�m,2�4=34
4=50�9=,B-7�q5�3//,B843q-5$�t380I�=,s5;52I�=3;5�2539,83q-0��B52.57
4=5�4.G.8@�387�B8752-0.8@�.84584�,<�.842,7B/.8@�9B/=�.842B9.;5�<,2G9�,<
5;3-B34.,8�34�3�4.G5�,<�95;525�<.838/.3-�/,89423.849dx�387�.8/2539.8@-0
942.7584�3443/?9�BK,8�KBq-./�95/4,2�5~K587.4B259I�,<458�7.9G.9957�39
Ps3943@5Q�]g5-/=I�daay3e�d�cw^I�39�s5--�39�G3�,2�257B/4.,89�.8�458B25
54/$�]6=55=38�387�g5-/=�daax^$�D=525�325�34�-5394�4s,�/-532�738@529$
F.294-0I�.4�.9�/-532�4=34�@2534�/325�GB94�q5�43?58�.8�.842,7B/.8@�90945G9
,<�5;3-B34.,8�9.8/5I�K3237,~./3--0I�4=5�5<<5/49�,<�4=5.2�.GK-5G58434.,8
/,B-7�s5--�q5�4,�s53?58�4=5�K2.8/.K-5�,<�5�B.40�.8�.894.4B4.,89�,<�=.@=52
57B/34.,8I�387�34�4=5�93G5�4.G5�4,�257B/5�4=5�5<<5/4.;58599�387�5<<./.58�
/0�,<�.87.;.7B3-�75K324G5849�387�4=B9�4=5�.894.4B4.,89�,<�s=./=�4=50�325
3�K324$�D=525�.9�8,�7,Bq4�4=34�4=5�.GK-5G58434.,8�,<�4=5�p32234�K2,K,93-9
.8�4=5�C$k$�.8�4=5�da}b9�3/=.5;57�K25/.95-0�4=.9�.8�G380�o2.4.9=�.894.4B�
4.,89�387�s39�5~3/52q3457�q0�G,;59�4,�2345�.87.;.7B3-�B8.;529.40�75�
K324G5849�3//,27.8@�4,�9BKK,957�259532/=�5~/5--58/5�]D�H6I�da}x3e�d�
ZI�m53;5I�da}}^I�387�4=58�4.5�3�K2,K,24.,8�,<�4=5�.894.4B4.,8`9�,;523--
@2384�4,�4=.9�234.8@$�:87�.87557�4=.9�s53?58.8@�955G9�4,�=3;5�q558�,85
KB2K,95�,<�4=5�o2.4.9=�K2,K,93-9e

PD=5�.84584.,8�.9�4=34�3�75K324G584�=3;.8@�q558�759.@83457�39
s53?�q0�4=5�C>lI�4=5�B8.;529.40�9=,B-7�q5�,q-.@57�4,�43?5�9,G5
3/4.,8I�5.4=52�4,�94258@4=58�.4�,2�4,�KB8.9=�.4$�D=5�.753�.9�4=34�4=5
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942,8@�9=,B-7�@2,s�942,8@]52^I�387�4=5�s53?�s53?52Q�]D�H6I
da}xqe�wx^$

H~K52.58/5�9B@@5949�4=34�4=5�/,949�,<�9B/=�25;.5s9�325�8,�-599�9Bq�
94384.3-�.8�:B9423-.3�]t.--52I�daaZq^I�387�4=34�K3237,~./3--0I�9B/=�P�B3-�
.40Q�3B7.49�/38�-537�4,�4=5�,KK,9.45�5<<5/4e�P3�75/-.85�.8�943873279�q5�
/3B95�,<�4=5�@2534�5<<,24�.8;,-;57�.8�934.9<0.8@�4=5�<,2G3-�qB253B/234./
75G3879�,<�4=5�K2,/57B25Q�]+2.4/=327I�daaSe�cZ}I�D�H6I�cbbd^$�D=5
/,949�,<�/,GK-.38/5�q0�B8.;529.4.59�s.4=�<,2G9�,<�9B2;5.--38/5�<,945257
q0�s=34�=39�q558�452G57�4=5�P.842B9.;5�94345Q�]o328544I�daabe�dZc�}^I
,2�s=34�.8�4=5�:B9423-.38�/,845~4�=39�q558�/=323/452.957�39�4=5�42.BGK=
,<�4=5�45/=8,-,@0�,<�D,43-��B3-.40�t383@5G584��D�t��]6=55=38I�daax^
325I�39�s39�9558�3q,;5I�9Bq94384.3-I�387�8,4�G525-0�.8�8322,s-0�5/,8,G�
./�452G9$�A9�4=.9�4=5�?.87�,<�5<<./.58/0�4,�q5�K2,G,457�.8�,B2�B8.;529.�
4.59�

65/,87-0I�4=525�.9�/-532�738@52�.8�4,,�=53;0�3�25-.38/5�BK,8��B38�
4.434.;5�K52<,2G38/5�.87./34,29I�9.8/5�3�K52<5/4-0�2539,83q-5�25�
9K,895�,8�4=5�K324�,<�B8.;529.4.59�s,B-7�q5�P4,�75;5-,K�/,B295
3KK23.93-�90945G9�s=./=�25/,27�K52<,2G38/5�.8��B94�4=,95�452G9Q
]o328544I�daabe�dbw^$

D=.9�9?54/=�,<�4=5�5;3-B34.,8�G539B259�B957�.8�:B9423-.38�=.@=52
57B/34.,8�=39�25;53-57�8,4�G525-0�4=5�G5/=38.9G9�387�.87./34,29�4=5G�
95-;59I�qB4�3-9,�K2,;.757�9,G5�.87./34.,8�,<�4=5�234.,83-5�<,2�4=5.2�.842,�
7B/4.,8I�59K5/.3--0�34�4=5�K324./B-32�4.G5�387�.8�4=5�K324./B-32�/,845~4�.8
s=./=�4=50�s525�.842,7B/57$�A4�=39�3-9,�9,B@=4�4,�9?54/=�4=5.2�75;5-,K�
G584�,;52�4.G5I�387�=39�9=,s8�9,G5�,<�4=5�K.4<3--9�.8;,-;57�.8�4=5�75�
;5-,KG584�,<�.842B9.;5�K52<,2G38/5�G539B259�,<�5;3-B34.,8�.8�=.@=52
57B/34.,8$�J8�4=5�q39.9�,<�4=5�9?54/=�3q,;5I�.4�/,B-7�q5�32@B57�4=34I�s=.-5
90945G9�,<�5;3-B34.,8�/38�q5�38�.GK,24384�G5389�4,�58=38/5�.894.4B4.,8�
3-�K52<,2G38/5�387�259K,89.;58599I�4=.9�.9�,8-0�.<�380�9B/=�G539B259
B957�325�39�9423.@=4<,2s327�39�K,99.q-5I�325�;520�42389K32584�387�75;5-�
,K57�.8�/,89B-434.,8�s.4=I�387�=,K5<B--0�.8�/,8/,27�s.4=I�4=5�.894.4B�
4.,89�387�4=5.2�453/=.8@�387�37G.8.94234.;5�943<<$�H~45283-�9BGG34.;5
G539B259I�.GK,957�s.4=,B4�/,89B-434.,8�q0�s=34�=39�q558�452G57�P4=5
5;3-B34.;5�94345Q�]m53;5I�daax^I�325�-.?5-0�4,�q5�,KK,957I�,2�,8-0�<,-�
-,s57�K2,�<,2G3I�387�=58/5�GB/=�-599�5<<5/4.;5�.8�58=38/.8@�4=5��B3-�
.40�,<�4=5�90945G$�:�?50�738@52I�.87557I�.9�4,�4.5�G539B259�,<�K2,@23GG5
,2�.894.4B4.,83-�5<<5/4.;58599�.8�=.@=52�57B/34.,8�4,,�/-,95-0�4,�@,;528�
G584�3@58739I�,<458�,<�3�9=,24�452G�5/,8,G./�?.87I�s=./=�/38�2.9?�95�
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2.,B9-0�7.94,24.8@�4=5�.894.4B4.,83-�G.99.,8�,<�=.@=52�57B/34.,8�.8�9,/.�
540I�B8752G.85�4=5�.GK,2438/5�,<�s.752�387�G,25�-.q523-�B875294387�
.8@9�,<�=.@=52�57B/34.,8I�387�42389<,2G�3//,B843q.-.40�.84,�3�<,2G�,<
3//,B8438/0�]i537.8@9I�daayI�g5-/=I�daa}^e

PD=5�KB2K,959�,<�=.@=52�57B/34.,8�]q5/3G5^�5�B3457�s.4=�834.,83-
5/,8,G./�@,3-9�387�4=B9�4=5�/58423-�K2,q-5G�<,2�=.@=52�57B/34.,8
s39�75<.857�39�4=5�/,94�5<<5/4.;5�G383@5G584�,<�=BG38�/3K.43-
387�s,2?<,2/5�K2,7B/4.;.40$�D=.9�=37�4=5�5<<5/4�,<�-5@.4.G34.8@�3
43/.4�3@255G584�4=34�5;3-B34.,8�.8�=.@=52�57B/34.,8�9=,B-7�G53�
9B25�387�G,8.4,2�.894.4B4.,83-�K2,7B/4.;.40�4=2,B@=�45/=8.�B59
75;5-,K57�.8�.87B942.3-�G383@5G584Q�]F238n,93I�daaxe�dSdI�955
3-9,�6=55=38I�daaxe�wd^$

+25;.,B9�5K.9,759�.8�57B/34.,8�s=525�9,�/3--57�5<<./.58/0�G539B259
s525�.842,7B/57�39�25<,2G�.8.4.34.;59�.8�57B/34.,8I�7,�8,4�.89K.25�/,8<.�
758/5�.8�/B22584�5<<,249$�t,4.;3457�q0�/,8/5289�4,�/,843.8�/,949�.8�4=5
<3/5�,<�2.9.8@�75G387�<,2�K324./.K34.,8I�9B/=�K25;.,B9�5K.9,759�,<458
259B-457�.8�257B/57�/,949I�3�G,25�;,/34.,83-.957�/B22./B-BGI�387�3�8544
-,99�,<�G,23-5�387�/2534.;.40�.8�4=5�90945GI�K2,;,?.8@�,85�453/=529`�B8.,8
4,�259K,87�.8�dadde

PA<�5<<./.58/0�G5389�4=5�75G,23-.n34.,8�,<�4=5�9/=,,-�90945G�
7,--329�93;57�387�=BG38�G3452.3-9�9�B3875257�

7.9/,84584I�72B7@520�387�7.9.--B9.,8�Y
g5`--�=3;5�8,85�,<�.4�

A<�5<<./.58/0�758,459�-,s�<.838/5I�q./?52.8@�387�85@-5/4�
5~K-,.434.,8I�9B9K./.,8�387�.8=BG38.40�

-32@52�/-39959I�9G3--52�K30�387�7.G.8.9=57��,0�Y
g5`--�=3;5�8,85�,<�.4�

g5`--�59K,B95�387�5~3-4�=BG385�5<<./.58/0�Y
5<<./.58/0�4=34�9K5--9�<5-./.40I�-,03-40I�K324./.K34.,8I

387�2.@=4�/,87B/4$
>.;5�B9�=,8,23q-5�5<<./.58/0�387�s5�9=3--�23--0�4,�4=5�/.;./�/3B95Q$

]l3--3=38I�daxce�dcd^$

A8�3�K25;.,B9�383-09.9�]g5-/=�daa}^I�.4�s39�32@B57�4=34I�-.?5�g.88.5
4=5�+,,=`9�3772599dyI�9B/=�5<<./.58/0�G,;5G5849�s525�8,4�3--�4=34�4=50
955G57$�J<458I�4=50�G39?57�38�B8752-0.8@�.84584�4,�.842,7B/5�.84,�57�
B/34.,8�4=5�.8942BG5843-.94�-,@./�387�K23/4./59�,<�4=5�qB9.8599�s,2-7e
K23/4./59�s=./=�s525�384.�75G,/234./�.8�5<<5/4�Y�257B/.8@�5�B3-.40�s.4=�
.8�4=5�90945G$�A4�.9�8,4�=327�4,�K,.84�4,�.GK,24384�K323--5-9�s.4=�4=5�/B22584
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/-.G345�,<�5<<./.58/0�G,;5G5849�.8�=.@=52�57B/34.,8$�A8�4=5�532-.52�383-�
09.9I�.4�s39�32@B57�387�.89438/57�4=34�4=5�<,2G9�,<�5<<./.58/0�s=./=�s525
.GK,957�,8�9/=,,-.8@�387�=.@=52�57B/34.,8�90945G9�s525�G,4.;3457�G,25
q0�@,3-9�,<�/,94�/B44.8@I�3�759.25�4,�;,/34.,83-.95�4=5�/B22./B-BG�387�38
.84584�4,�.GK,95�38�54=,9�,<�qB9.8599�940-5�K2.8/.K-59�BK,8�KBq-./-0
<B8757�57B/34.,8�90945G9I�,<458�7B2.8@�K52.,79�s=58�2.9.8@�75G387�387
39K.234.,89�<,2�57B/34.,8�s39�.GK,9.8@�377.4.,83-�/,949�,8�4=5�KBq-./
KB295$�D=595�@,3-9I�34�4.G59�K2,K,957�q0�qB9.8599�-537529�.84584�,8�25�
<,2G.8@�KBq-./�.894.4B4.,89�q0�G3?.8@�4=5G�G,25�5~K-./.4-0�qB9.8599�
-.?5I�s525�,<458�3/=.5;57�34�3�/,89.7523q-5�/,94�.8�9,/.3-�452G9I�K324./B�
-32-0�.8�452G9�,<�3�-,99�.8�5�B.40I�257B/57�<B87.8@�387�3�8322,s.8@�,<
4=5�/B22./B-BG$�:-452834.;5�8,4.,89�,<�5<<./.58/0I�s=./=I�s=.-5�=3;.8@
K2,K52�25@327�4,��B594.,89�,<�<.838/.3-�387�,4=52�<,2G9�,<�KBq-./�3/�
/,B843q.-.40I�3-9,�.89.94�4=34�5�B.40�.9�3�?50�5-5G584�.8�5<<./.58/0�]g5-/=I
cbbb^I�-3/?�4=.9�9,/.3--0�25@2599.;5�/=323/452I�387�.8942BG5843-�45/=8,�
-,@./I�,<�9B/=�G,25�5/,8,G.94./�<,2G9�,<�5<<./.58/0$

A8�4=5�/B22584�5~3GK-5I�.4�/38�q5�5�B3--0�32@B57�4=34�4=5�qB27589,G5
qB253B/23/.59�4=34�8,s�344587�9,�/3--57��B3-.40�399B238/5�K2,/57B259�.8
:B9423-.38�B8.;529.4.59I�=3;5�.8�9,G5�s309�257B/57�s=34�G380�s,2?.8@
3/375G./9�s,B-7�3/?8,s-57@5�39��B3-.40$�D=.9�.9�q5/3B95�,<�4=5�5~/59�
9.;5�3G,B849�,<�4.G5�387�5852@0�4=34�GB94�q5�.8;59457�q0�q,4=�3/375G./
387�37G.8.94234.;5�943<<�.8�259K,87.8@�4,�5;52�.8/2539.8@�75G3879�<,2
K52<,2G38/5�7343�q0�4=5�94345�]3�9.4B34.,8�8,s�4,,�,<458�G.22,257�q0
.845283-�@,;52838/5�K2,/57B259I�387�G,759�,<�K52<,2G38/5�5;3-B34.,8I
s.4=.8�4=5�.894.4B4.,8^$�D=.9�GB94�3--�q5�7,85�q0�3-25370�=327�s,2?.8@
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