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%789:;<=8>:7/! ! .<P(*+)! *8! Q&')! =*+6&(+(+P! ;(P;
-<+)(6(<)!*8!A&CC<7!+<6M*'K)!R,S!5'*&-C7!=*''<C&6<!M(6;
T*+<)!*8! =*+=<+6'&6<-!1&P+<6(=! &+*1&C(<)! R3S! &+-! (+?
8<''<-! ='D)6&C!1&P+<6()1! UV(P#! ,W#! ! >D=;! &! =*''<C&6(*+
)DPP<)6)!&!C(+K!5<6M<<+!:'*=<))<)!(+A*CA(+P!6;<!&=XD(?
)(6(*+! *8! 6;<'1*'<1&+&+=<! (+! &! =**C(+P! (+6'D)(*+! &+-
:'*=<))<)!(+A*CA(+P!6;<!:'*-D=6(*+!*8!)D'8&=<!M&6<'!8*'
6;<!='<&6(*+!*8!8CDA(&C!=;&++<C)#!!%7-'*6;<'1&C!=('=DC&?
6(*+! 1&7! =*+6'*C! 5*6;! :'*=<))<)#! ! YD1<'(=&C! 1*-<C)
);*M!6;&6!6;<!=D1DC&6(A<!M&6<'!-()=;&'P<!-D<!6*!(+6'D?
)(*+)! 5D(C-(+P! &! =*CD1+! *8! ='D)6! ):&+)! &! =*1:&'&5C<
'&+P<! &)! 6;<! (+8<''<-! -()=;&'P<! 8'*1! A&CC<7! +<6M*'K)
*A<'!6;<!='D)6&C!=*CD1+!&+-!(6)!;7-'*6;<'1&C!)7)6<1#
ZD'! ;7:*6;<)()! ()! -<A<C*:<-! 57! =*+)(-<'(+P! U,W

8*'1&6(*+!*8!6;<!1&P+<6(=!&+*1&C(<)!&)!(+6'D-<-!='D)62
(+=CD-(+P! 6;<! &=XD()(6(*+! *8! 6;<'1*'<1&+&+=<! &6! '<C&?
6(A<C7!P'<&6!-<:6;2!U3W!+D1<'(=&CC7!1*-<C(+P!6;<!C(+K<-
6;<'1&C! <A*CD6(*+! *8! =**C(+P!1&P1&! 5*-(<)! &+-! 6;<('
&66<+-&+6!;7-'*6;<'1&C!)7)6<1)2!&+-!UGW!=*1:&'(+P!6;<
;7-'*6;<'1&C! -()=;&'P<! 6*! 6;&6! <)6(1&6<-! 8'*1! A&CC<7?
+<6M*'K!1*':;*C*P7#
49<?8@A'!@B7C8>?D/! ! @+-<'! <(6;<'! C(1(6<-! C&6<'&C

):'<&-(+P! *'! )<'(&C! A<'6(=&C! (+6'D)(*+2! 6;<! )*D6;<'+
;(P;C&+-)! ='D)6! *8! Q&')! 1D)6! ;&A<! &==D1DC&6<-! &)! &
)<'(<)!*8!1&P1&6(=!(+6'D)(*+)!&6!A&'(*D)!-<:6;)#!!>6'*+P
1&P+<6(T&6(*+!*8!3J?OJ!913!RG2OS!(1:C(<)!6;&6!6;<!='D)6
()!1&P+<6(T<-! 6*!-<:6;)!D:! 6*!&! 8<M!6<+)!*8!K1#! ![;()
=*+6'&)6)! )6'*+PC7! M(6;! 6;<! 6<''<)6'(&C! )<&8C**'2! M;(=;
&=XD('<)! )6'*+P! 6;<'1*'<1&+&+=<! *+C7! (+! XD<+=;<-
5&)&C6! &+-! );<<6<-! -(K<)! R\S#! ! [;<! 1&P+<6(T&6(*+! (1?
:'(+6!()!=*+6'*CC<-!57!6;<!'<C&6(A<!6(1<!)=&C<)!*8!=**C(+P
&+-! 8(<C-! '<A<')&C)#! ! [<''<)6'(&C! -(A<'P<+6! 5*D+-&'(<)
='<&6<!+<M!='D)6! (+! '<P(*+)!*8!<F()6(+P!;(P;!;<&6! 8C*M#
%<'<! 6;<!5'(66C<?-D=6(C<! 6'&+)(6(*+! ()! '<C&6(A<C7! );&CC*M2
C(1(6(+P! 6;<! -<:6;! 6*! M;(=;! ;7-'*6;<'1&C! =('=DC&6(*+
=&+! XD(=KC7! =**C! (+6'D)(*+)! U&! G]J^B! 1&F(1D1! 6<1?
:<'&6D'<! 8*'! <88<=6(A<! ;7-'*6;<'1&C! =('=DC&6(*+! R]S! ()
)*1<M;&6! C*M<'! 6;&+! 6;<! =C&))(=&C! '*=K?1<=;&+(=)
E_[2!5D6!()!=*+)()6<+6!M(6;!6;<!'<XD('<1<+6!6;&6!P'<&6<'
8'&=6D'(+P! ()!-<A<C*:<-!8*'! 8CD(-!=('=DC&6(*+W#! !_<<:<'2
`6! =*+-D=6(A<! =**C(+P! ()! )C*M<'2! &+-! 1&P+<6(=?8(<C-
'<A<')&C)! &6! a,J]! 7<&'! :<'(*-)! :'<A<+6! &=XD()(6(*+! *8
=*;<'<+6!6;<'1*'<1&+&+=<#!!N8!='D)6&C!P'*M6;!*+!Q&')
M&)!&5C<! 6*!*==D'!M(6;! )D88(=(<+6! ):&6(&C! ;<6<'*P<+<(67
)D=;!6;&6!+<M!(+6'D)(*+)!*==D''<-!(+6*!+<&'?5&=KP'*D+-
;<&6! 8C*M! Ub]J! 1cd13! ReSW2! 6;<+! 6;<! ;7-'*6;<'1&C
E_[!1&7!+*6!;&A<!5<<+!'<&=;<-!D+6(C!,\?3J!K1!-<:6;#
%7-'*6;<'1&C! 1*-<C(+P! U)<<! 5<C*MW! (+-(=&6<)! 6;&6
C&'P<! A*CD1<)! *8! M&6<'! &6! -<:6;! =&+! =('=DC&6<! D+-<'

6;<)<!=*+-(6(*+)!&+-!6;&6!a,J\!7<&'!()!'<XD('<-!6*!5'(+P
)DPP<)6<-! 67:(=&C! 1&'6(&+! 1&P1&! =;&15<')! 6*! 5<C*M
6;<! =D'(<! 6<1:<'&6D'<#! ! [;<!1&(+! 8(<C-!1D)6! 1&(+6&(+
8(F<-! :*C&'(67! -D'(+P! 6;()! (+6<'A&C2! )*! 6;&6! -<A<C*:(+P
6;<'1*'<1&+&+=<!()!+*6!)='&15C<-#
(E;9:8FC9D@A' 4>9=<A@8>:7/! ! [;<! @>0>

%f_.Z[%/.Q! RIS! =*-<! &+-! (6)! 0@N2! %[:*)6! RHS2
M<'<! D)<-! 6*! 'D+! 3?_! &F()711<6'(=! 1*-<C)! *8! ;7?
-'*6;<'1&C! )7)6<1)! 6;&6! <F:*)<-! 6;<!1&P1&! =;&15<'
6*! :*'*D)! ;*)6?'*=K! &='*))! (6)! <+6('<! )D'8&=<#
%f_.Z[%/.Q! )*CA<)! 1&))! &+-! <+<'P7! 5&C&+=<
<XD&6(*+)!8*'!:*'*D)!1<-(&!8C*M!A(&!&!8(+(6<?-(88<'<+=<
-()='<6(T&6(*+!&+-!&!Y<M6*+?.&:;)*+!(6<'&6(A<!)=;<1<#
[;<! 1*-<C(+P! *8! )6<&1! &+-! )D:<'='(6(=&C! :;&)<)! <+?
&5C<)!6;<!=*-<!6*!;&+-C<!6<1:<'&6D'<)!(+!6;<!'&+P<!J!6*
,3JJ°B!&+-!:'<))D'<)!(+!6;<!'&+P<!J#\!6*!,J2JJJ!5&')#
c<!1*-<C<-!1&P1&!=;&15<')!&6!-<:6;)!8'*1!3! 6*

,\!K12!A*CD1<)!8'*1!\J!R,JS!6*!3JJJ!R,,S!K1G2!&):<=6
U-(&1<6<'?6*?;<(P;6W! '&6(*)!*8!J#32! 32! &+-!3J! <1:C&=<-
(+! ;*)6?'*=K! *8! :<'1<&5(C(6(<)! 8'*1! ,J?,e! 6*! ,J?,\! 13#
[;<!:<'1<&5(C(67! *8! 6;<!1&P1&! =;&15<'! ()! +<PC(P(5C<
M;<+!<1:C&=<-!5D6!(+='<&)<)!6*!6;<!;*)6?'*=K!A&CD<!&)
(6! =**C)2! )(1DC&6(+P! 6;<! -<A<C*:1<+6! *8! )<=*+-&'7
8'&=6D'<! :*'*)(67! R]S#! !_D<! 6*! 6;<! C*+P! :<'(*-! *8! 6(1<
6&K<+! 6*! =*1:C<6<! 1*-<C)! &6! ;(P;! :<'1<&5(C(67! &+-
);&CC*M!-<:6;2! 6;<!P<*1<6'7!M&)! )=&C<-!-*M+!&+-! 6;<
-()=;&'P<!)D5)<XD<+6C7!'<)=&C<-!8'*1!)(1(C&'!1*-<C)!&6
C*M<'!:<'1<&5(C(67#
ZD'!5&)<C(+<!1*-<C!=*+)()6<-!*8!&+!(+)6&+6&+<*D)C7

<1:C&=<-!=7C(+-'(=&C!1&P1&!=;&15<'!&6!HJJ°B2!&):<=6
'&6(*! 32! &+-! A*CD1<! \J! K1G#! ! [;<! =;&15<'! M&)! <1?
:C&=<-! M(6;! (6)! '**8! &6! &! -<:6;! *8! 3! K1! &+-! 6;<! )D'?
'*D+-(+P!;*)6?'*=K!M&)!1*-<C<-!6*!&!-<:6;!*8!&5*D6!,\
K12! 5<C*M!M;(=;! (6! M&)! &))D1<-! 6*! 5<! (1:<'1<&5C<#
$'<?<1:C&=<1<+6!=*+-(6(*+)! (+! 6;<!;*)6?'*=K!M<'<!;7?
-'*)6&6(=! :'<))D'<! &+-! &! P<*6;<'1&C! P'&-(<+6! *8
3J°BdK1#! ! %*)6?'*=K! :<'1<&5(C(67! M&)! ,J?,]! 13! &+-
:*'*)(67!M&)!,g#
!"#$%&'(")* "+* %($,-.* &%.'"(/! ! [;<! 8C&62! )(CC?C(K<

=;&15<'!U&#'#!3JW!:'*-D=<-!6;<!P'<&6<)6!:<&K!-()=;&'P<
*8!6;<!6;'<<!1*-<C)!5<=&D)<!*8! (6)! C&'P<!;*'(T*+6&C!<F?
:*)D'<!UV(P#!3W#!![;<!-()=;&'P<!-())(:&6<-!1*'<!'&:(-C72
;*M<A<'2! 5<=&D)<! 6;<! =;&15<'2! ;&A(+P! 6;<! P'<&6<)6
)D'8&=<!&'<&!6*!A*CD1<!&+-!5<(+P!*'(<+6<-!:<':<+-(=D?
C&'! 6*! 6;<! 1&(+! 8C*M! -('<=6(*+2! =**C<-! 1*'<! '&:(-C7#
B*+A<')<C72! 6;<! 6&CC2! :(:<?C(K<! =;&15<'! U&#'#! J#3W! :'*?
-D=<-! 6;<! );*'6<)6! -()=;&'P<! :<&K! 5D6! =**C<-! 1*'<
P'&-D&CC72! :'*-D=(+P! 6;<! P'<&6<)6! 6*6&C! -()=;&'P<#
ZA<'&CC!=**C(+P!6(1<)!M<'<!P'<&6<)6!8*'!6;<!1*)6!<XD&+6
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=;&15<'!5<=&D)<!*8!(6)!)1&CC<)6!)D'8&=<!&'<&!6*!A*CD1<
'&6(*#! ! Y*+<6;<C<))2! 6<+8*C-! A&'(&6(*+)! (+! &):<=6! '&6(*
:'*-D=<-!=;&+P<)!(+!-()=;&'P<!*8!C<))! 6;&+!&! 8&=6*'!*8
3#

0,&#,%1'2'.3#! ! V*'! :<'1<&5(C(6(<)! 5<6M<<+! ,J?,e
&+-! ,J?,\! 132! -()=;&'P<! M&)! '*DP;C7! :'*:*'6(*+&C! 6*
:<'1<&5(C(672! M(6;! -<='<&)(+P! '&6<)! 8*'! :<'1<&5(C(6(<)
;(P;<'! 6;&+! ,J?,\!13#! ! .<)DC6)! 8'*1!1*-<C)! )(1(C&'! 6*
6;*)<! *8! 0DC(=K! R,JS! (+! M;(=;! &+! (1:<'1<&5C<2! 6;<'?
1&CC7! D+=*D:C<-! =;&15<'! ()! <F:*)<-! 6*! ;*)6?'*=K! *8
:<'1<&5(C(67! ,J?,,! 13! &C*+P! (6)! M&CC)! *+C72! =*1:&'<-
8&A*'&5C7#! N6! M&)! 8*D+-! 6;&6! &6! C*M<'! :<'1<&5(C(6(<)2
-()=;&'P<!8'*1!6;()!67:<!*8!1*-<C!:'*-D=<-!&!8&=6*'!*8
3#\!C<))!-()=;&'P<!6;&+!*D'!*M+!8DCC7!=*D:C<-!1*-<C)#

4.5,&*6%-."&(#!$*'*)(67!-(-!+*6!)(P+(8(=&+6C7!<88<=6
-()=;&'P<! 8*'!:<'1<&5(C(6(<)!P'<&6<'! 6;&+!,J?,]!132! (1?
:C7(+P! 6;&6! 6;<! :*'*)(67?A<C*=(67! :'*-D=6! ()! '*DP;C7
=*+)6&+6#!!_()=;&'P<!1&7!5<!);&':C7!'<-D=<-!57!&!8(+(6<
-<:6;!6*!6;<!M&6<'!6&5C<!R,3S2!M;(=;!()!+*6!1*-<C<-! (+
6;<! ;*1*P<*D)C7! )&6D'&6<-! %f_.Z[%/.Q#! ! Z+=<
M&6<'! ;&)! '<&=;<-! 6;<! )D'8&=<2! )*1<! 1&7! 5<! C*)6! 6*
*6;<'! :'*=<))<)! )D=;! &)! <A&:*'&6(*+! 5<8*'<! -*(+P! &+7
<'*)(*+&C!M*'K#!!N=<!1&7!&C)*!(+;(5(6!)D'8&=<!-()=;&'P<#

5@AACE'&C8G:9H?h!!c<!<)6(1&6<-!6;<!-()=;&'P<!:<'
K13! :'*-D=<-! 57! 6;<! A&CC<7! +<6M*'K)! 6*! 5<! 5<6M<<+
3×,J]!&+-!\×,JH!1G2!5&)<-!*+!&+!&A<'&P<!A&CC<7!-<+?
)(67!*8!,J?G?,J?3!K1?,!R,S2!67:(=&C!A&CC<7!='*))?)<=6(*+!*8
\JJJ!57!,JJ!12! &+-! )<-(1<+6?6*?A*CD1<! '&6(*)!*8! Oh,
6*! ,JJJh,! R,JS#! ! c<! =*1:D6<-! 6;<! =D1DC&6(A<! -()?
=;&'P<! 8'*1! &! =*+6(+D*D)! ,\?K1! =*CD1+! *8! 1&P1&
=;&15<')! 6;&6! &'<! &))D1<-! 6*! (+6'D-<! &+-! =**C! )<:&?
'&6<C7#! ! V'*1! 6;<! +D1<'(=&C! 1*-<C)2! M<! &-*:6! &! -()?
=;&'P<!'&-(D)!*8!6<+!6(1<)!6;<!=;&15<'!'&-(D)2!*'!&5*D6
3\! K1! 8*'! 6;<! &):<=6?'&6(*! 32! \J?K1G! =;&15<'#! ! [;<
=D1DC&6(A<! ;7-'*6;<'1&C! -()=;&'P<! ()! ,J,J! 6*! ,J,3!1G
8*'! :<'1<&5(C(6(<)! 5<6M<<+! ,J?,e! 6*! ,J?,\! 132! M;<'<&)
6;<! A&CC<7?+<6M*'K! -()=;&'P<! ()! O×,JH! 6*! ,×,J,G! 1G
*A<'! 6;<! )&1<! &'<&#! !c;<+! (+6<P'&6<-! *A<'! 6;<! <+6('<
&'<&!*8!=*+=<+6'&6<-!A&CC<7!+<6M*'K)!(+!V(P#!,!U,#I×,Je

K13W2! 6;<! =*1:D6<-! ;7-'*6;<'1&C! -()=;&'P<! ()! 3×,J,O

6*! ,×,J,]! 1G! &+-! 6;<! <)6(1&6<-! A&CC<7?+<6M*'K! -()?
=;&'P<!!()!!O×,J,G!6*!H×,J,]!1G#

[;<'<!&'<!=*+)(-<'&5C<!D+=<'6&(+6(<)! (+! 6;<)<! <)6(?
1&6<)#! [;<! <88<=6! *8! (+-(A(-D&C! 1&P1&?=;&15<'! )(T<
&+-!-<:6;!;&)!+*6!5<<+!8DCC7!<F:C*'<-#!!i&'(*D)!8&=6*')
*D6C(+<-!&5*A<!=&+!C(1(6!6;<!;7-'*6;<'1&C!-()=;&'P<!6*
:<';&:)! &! 8<M! *'-<')! *8!1&P+(6D-<! C*M<'! 6;&+! =&C=D?
C&6<-#!!B*+A<')<C72!6;<!=D1DC&6(A<!-()=;&'P<!*A<'!6(1<
M*DC-! 5<! C&'P<'! &)! ='D)6! ()! &--<-! C&6<'&CC7! &)! M<CC! &)
A<'6(=&CC7#! ! 9)! 6;<! *5)<'A<-! A&CC<7! +<6M*'K)! =&+! :'<?
)<'A<!*+C7!6;<!-()=;&'P<!&6!6;<!<+-!*8!;<&A7!5*15&'-?
1<+62!(6!1&7!5<!&::'*:'(&6<!6*!=*+)(-<'!='<&6(*+!*8!*+C7
:&'6!*8!6;<!='D)6!*A<'!6;()!6(1<#!!Y*+<6;<C<))2!&!XD&+6(?
6&6(A<!C(+K!5<6M<<+!='D)6&C!8*'1&6(*+2!&)!'<=*'-<-!(+!6;<

1&P+<6(=! &+*1&C(<)2! &+-! )D'8(=(&C! -()=;&'P<! ()! )DP?
P<)6<-2!&+-!=&+!5<!)D::*'6<-!&6! C&'P<?)=&C<!:<'1<&5(C?
(6(<)!C*M<'!6;&+!:'<A(*D)C7!)DPP<)6<-!8*'!Q&')! R,JS!*'
/&'6;!R,GS#

I>B<9C'J#!!!Q&P+<6(=!&+*1&C(<)!R3S!&+-!A&CC<7!+<6M*'K)!R,S#
i&CC<7!+<6M*'K)!+*6!(+=CD-<-!(+!6;()!1&:!R,OS2!<):<=(&CC7!&6
C*+P(6D-<)!=C*)<!6*!,IJ°2!&C)*!);*M!)(P+(8(=&+6!=*''<C&6(*+#
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I>B<9C'K#![*6&C!)D'8(=(&C!-()=;&'P<!8'*1!1*-<C)!M(6;!6;'<<
-(88<'<+6!1&P1&!=;&15<'!&):<=6!'&6(*)!U&#'#W#!!/&'C7?6(1<
A&'(&6(*+)!8*'!&#'#!j!3J!&'<!-D<!6*!6'&+)(<+6!:'<))D'(T&6(*+
<A<+6)#

#CLC9C7=C?h! ! R,S!B&''!Q#!%#! U,HH]W!7%.,&*")*8%&(9!ZF8*'-!@+(A#
$'<))#! R3S! 9=Dk&! Q#! %#! ,.* %2! U,HHHW2! :-',)-,9* ;<=9* eHJ?eHG#! RGS
B*++<'+<7!l#!,.*%2!U,HHHW2!:-',)-,2!;<=2!eHO?eHe#!ROS!0'(112!.#/#
U3JJJW2! >0:!* ???@9! m3J\]#! R\S! "<&'7! $#! &+-! i(+<! V#! l#! U,HHJW
A2"1%2*B,-.")'-(2!EC&=KM<CC!>=(#!$D5#2!ZF8*'-#!R]S!%&75&!_#!Z#!&+-
N+P<5'(6)<+!>#!/#!U,HHeW2!CAD2!EF;2!,323G\?,323\3#!ReS!>=;D5<'62!0#2
<6!&C#!U,HH3W2!(+!8%&(2!@+(A#!9'(T#!$'<))#!RIS!%&75&!_#!Z#!&+-!N+P<?
5'(6)<+!>#!/#!U,HHOW2!@>0>!c&6<'?.<)#!N+A#!.<:#!HO?OJO\#!RHS!%)(<;
$#2!G:A:#!R,JS!0DC(=K!i#!B#!U,HHIW!CAD2!EFH2!,H2G]\?,H2GIe#!R,,S
%<&-! l#!c#! &+-!c(C)*+!4#! U,HHOW2!>0:!*??I2! \3O#! R,3S!%&''()*+
"#[#!&+-!0'(11!.#/#!U,HHHW!>0:!*???2!m,HO,#!R,GS!E'&=<!U,HIOW2
CAD2! <J2! OG3e?OGGJ#! R,OS! B&''! Q#! %#! &+-! BC*M! 0#! _#! U,HI,W2
@-%&K(2!=<2!H,?,,e#
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