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Se?debQ?]UAdU�TUdUb]YAQTQ�cBRbU�?Q�fYTQ�i�?Q�]eUbdU�YAV?eiz�YWeQ?]UAdU�UA�dQ?Uc�QcBSYQSYBAUc	�6QcQTB�UA�dQ?Uc�
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SQcQ�WBRUbAQAdU	�#Q�ABSYzA�QTZeAdQ�Q?�dwb]YAB�]BAWB?�cU�bU?QSYBAz�]eSXB�SBA�U?�WBRYUbAB�TU�6BbZYWYA�OGAUQdX�
"((/��).0��)/)��)/�P	
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TUbbBdQTB�UA�)�)	�#Qc�SQ]CQyQc�UA�?Qc�bUWYBAUc�TU?�ABbdU�TU�7XYAQ�fYUbBA�Q�6UYZYAW�SQiz�QAdU�?Bc�
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/P	
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UA�7XQAWde�UA�U?�ABbdU�TU�7XYAQ��CUbB�cYA�SBAce?dQb�Q�dBTB�U?�S?QA	�5bYWX�6^[U��U?�XUb]QAB�]UABb�TU�

A^AW[U�i�XUbUTUbB�?UWxdY]B�TU?�dbBAB��YAcdYWz�eA�aebY?dQY�UA�EQbQ�EBbe]��CUbB�U?�bUcCQ?TB�TU?�

UZwbSYdB�SXYAB�TU?�?QTB�TU�EeRY?QY�TUSYTYz�U?�QceAdB	�9?�bUSBABSY]YUAdB�TU�EeRY?QY�EQ!QA�CecB�VYA�Q�

SeQdbB�QyBc�TU�?eSXQ��CUbB�SbUz�eAQ�beCdebQ�UA�?Q�VQ]Y?YQ�aeU�QYc?z�Q�?XeRY?QY�TU?�QCBiB�TU� ?aQAc�i�

?YCbQa�EQAQdU�Q�dbQfwc�TU�eA�aQ!QTQY�EQAQdU�XBcdY?	

��	�4!�AF.!PQY!� R!.� �	����'��

EeRY?QY�EQ!QA�U?YWYz�WBRUbAQb�?Q�jBAQ�TU�?Q�UcdUCQ�TUcTU�TUAdbB�TU�7XYAQ�i�UcdQb�]uc�SUbSQ�TU?�

TB]YAYB�TU?� ]CUbYB�SBA�?Bc�]QiBbUc�bUSebcBc��UA�?eWQb�TU�WBRUbAQb�?Qc�fQcdQc�CBcUcYBAUc�SXYAQc�

TUcTU�U?�bU]BdB�SBbQjzA�TU�ABAWB?YQ	�DBb�?B�dQAdB��dbQc?QTz�?Q�SQCYdQ?�UA�)-1�TU�EQbQ�EBbe]�Q�

8QTe	))��DU[xA�]BTUbAB	�9A�)/)��TYUj�QyBc�TUcCewc�TU�ce�QcSUAcYzA��CbBS?Q]z�?Q�TYAQcdxQ�MeQA�

"hBbYWUAi��hSB]YUAjBi�	)��TQATB�Q�?Q�SBAaeYcdQ�]BAWB?Q�?Q�QCQbYUASYQ�TU�eA�SXYAB

)(8ebQAdU�U?�YAdUbfQ?B�TU�?Q�]eUbdU�TU�rW^TUY�XQcdQ�?Q�QcSUAcYzA�TU�A^AW[U��U?9?� ]CUbYB�ABAWB?�dUAxQ�
AeUfQ]UAdU�eAQ�?xTUb�VU]UAYAQ�SQCQj�Q�ce�dY]zA	�GBWXQdQAY�6U[Y�UbQ�?Q�UcCBcQ�TU�HB?eY�i�]QTbU�TU�?XeRY?QY�i�
A^AW[U�?XQQA��aeYUAUc�TB]YAQbBA�?Q�CB?xdYSQ�]BAWB?Q�TebQAdU�ce�fYTQ	
))8QTe�cU�dbQTeSU�SB]B�!WbQA�SQCYdQ?!	�EQARQ?Y[�Uc�U?�UaeYfQ?UAdU�]BAWB?	
)#Q�U?USSYzA�TU�?Q�VbQcU	HQY�MeQA"CbYASYCYB��BbYWUA��VeU�YAABfQTBb�UA�U?�cUAdYTB�TU�aeU�AB�cU�bUVUbxQ�Q?�
BbYWUA�WUBWbuVYSB�TU?�VeATQTBb	MeQAUA�SQ]RYB��VeU�dB]QTB�TU?�S?ucYSB�SXYAB �SXYAW��U?�h#YRbB�TU

)(
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TYAQcdxQ	�HBTQfxQ�?U�VQ?dQRQA�SYASB�QyBc�CQbQ�WBRUbAQb�dBTQ�7XYAQ	�GB?B�UA�)/.�cec�UZwbSYdBc�VYAQ?]UAdU�

?BWbQbBA�TUbbBdQb�Q�?Bc�GBAW�TU?�Geb��U?�QAdYWeB�WBRYUbAB�bUcYTeQ?�TU�7XYAQ	�!QCzA�UcSQCz�TU�?Qc�WQbbQc�TU�

?Bc�]BAWB?Uc)���CUbB�?Bc�]BAWB?Uc�UhdUATYUbBA�ce�TB]YAYB�XQSYQ�U?�ceTUcdU�QcYudYSB	),5AAQ]�")00���?Bc�

UcdQTBc�dQY?QATUcUc�")1,��i�6Yb]QAYQ�")1/��SUTYUbBA�QAdU�ce�CBTUbxB�]Y?YdQb	�#Bc�]BAWB?Uc�fYUbBA�U?�

bUYAQTB�TU�EeRY?QY�EQ!QA�SBA�cec�Q]C?YQc�SBAaeYcdQc�]Y?YdQbUc�SB]B�?Q�SBAdYAeQSYzA�i�SBAcB?YTQSYzA�TU�?Bc�

?BWbBc�TU�aYAWWYc�EQA	�DBcdUbYBb]UAdU��cU�SBAcYTUbz�aeU�?Bc�UcVeUbjBc�CB?xdYSBc�TU�EeRY?QY�EQ!QA�cU�XQRxQA�

QSUbSQTB�Q?�YTUQ?�TU�UcdQTB��aeU�cU�SUAdbQRQ�UA�?Q�CQSYVYSQSYzA�TU?�]eATB�RQZB�U?�TB]YAYB�]BAWB?	)-

Auc�aeU�?Q�UhCQAcYzA�UhdUbAQ��?Q�TYAQcdxQ�MeQA�cU�TUVYAYz�CBb�?Q�?eSXQ�YAdUbAQ

CQbQ�WBRUbAQb�eAQ�Se?debQ�QcUAdQTQ�i�cBVYcdYSQTQ�SBA�eAQ�WbQA�CBR?QSYzA�CBb�eAQ�]YABbxQ�Az]QTQ	�GY�

RYUA�?Q�eAYTQT�SXYAQ�cU�?BWbz�AeUfQ]UAdU�RQZB�U?�MeQA�]BAWB?��?Q�UhS?ecYzA�TU�?Bc�SXYABc�UA�U?�WBRYUbAB�

WUAUbz�XBcdY?YTQT�YAdUbAQ	�FBTUQTQ�TU�YAcdYdeSYBAUc�i�Se?debQ�SXYAQc��?Q�w?YdU�]BAWB?Q�UA�7XYAQ�cU�TYfYTYz�

UA�VQSSYBAUc�SBA�bUcCUSdB�Q?�UcdY?B�TU�WBRYUbAB�CbBCeUcdB	�IAQ�VQSSYzA�VQfBbUSxQ�eA�UAVBaeU�TU�WBRYUbAB�

RQcQTB�UA�?Qc�dbQTYSYBAUc�SXYAQc�CQbQ�VQSY?YdQb�eAQ�QT]YAYcdbQSYzA�UVYSQj3�U?�BdbB�cU�BCecB�

TYQ]UdbQ?]UAdU��fYUATB�eA�TURY?YdQ]YUAdB�TU�?Q�YTUAdYTQT�]BAWB?Q�SB]B�eAQ�Q]UAQjQ�CQbQ�ce�CBTUb	

8UcCewc�TU�?Q�]eUbdU�TU�EeRY?QY�UA�)1,��ce�AYUdB�r?bYd�EQ!QA�SBAdYAez�WBRUbAQATB	�#Bc�WBRUbAQAdUc�

CBcdUbYBbUcTYUSYcwYcTURY?YdQTB�CB?xdYSQ]UAdU�SBA�SQTQ�ceSUcYzA	�#UfQAdQ]YUAdBc�i�bURU?YBAUc�?BSQ?Uc�C?QWQbBA�?Qc�_?dY]Qc�

TwSQTQc�TU?�MeQA	�9cdBc�cU�RQcQbBA�CbYASYCQ?]UAdU�UA�U?�TUcSBAdUAdB�WUAUbQ?�SBA�U?�TUS?YfU�USBAz]YSB�TU�?Q�TYAQcdxQ��

aeU�bUce?dz�TU�CB?xdYSQc�USBAz]YSQc�VQ??YTQc�i�cU�fYB�]QWAYVYSQTB�CBb�cUaexQc��YAeATQSYBAUc�i�BdbBc�TUcQcdbUc�AQdebQ?Uc	�

#Q�dbQTYSYzA�TU�CUb]YdYb�UZwbSYdBc�CUbcBAQ?Uc�SbUz�CBTUbBcBc�cUyBbUc�TU�?Q�WeUbbQ�aeU�cB?B�AB]YAQ?]UAdU�UcdQRQA�RQZB�?Q�

QedBbYTQT�TU?�WBRYUbAB�TU�MeQA	�9?�WBRYUbAB�]BAWB?�cU�TUcWQbbz�TebQAdU�BdbBc�/(�QyBc�QAdUc�TU�cUb�VYAQ?]UAdU�

TUbbBSQTB�CBb�?Bc�UZwbSYdBc�AYAW�UA�)�.0	�#Bc�]BAWB?Uc�VeUbBA�UhCe?cQTBc�����TU�6UYZYAW�i�defYUbBA�aeU�bUdYbQbcU�Q�?Q�

UcdUCQ	

9?�buCYTB�TUS?YfU�TU?�CBTUb�]BAWB?��Q?�]UABc�UA�?Q�CQbdU�BbYUAdQ?�TU?�Y]CUbYB��cU�XYjB�

TbQ]udYSQ]UAdU�fYcYR?U�CBb�U?�bUWbUcB�VBbjQTB�TU�?Bc�]BAWB?Uc�Q�ce�dYUbbQ�AQdQ?��aeU�YAdbBTeZB�eAQ�UbQ�TU�

VbQW]UAdQSYzA�i�WeUbbQc�YAdUbAQc	

7XQAWUci��i�SBA�U??B�dUAxQ�eA�SYUbdB�CbUcdYWYB�TU�WbQA�fQ?Bb�cY]Rz?YSB�OABbWQA�")10/��))3�
?gQAdUA�")1/1��(�P	
)�#Bc�]BAWB?Uc�YAdUAdQbBA�YAfQTYb�!QCzA�UA�)/,�i�AeUfQ]UAdU�UA�)0)��CUbB�UA�Q]RQc�BSQcYBAUc�VbQSQcQbBA	
),5AAQ]�")00���?Bc�UcdQTBc�dQY?QATUcUc�")1,��i�6Yb]QAYQ�")1/��SUTYUbBA�QAdU�U?�CBTUbxB�]Y?YdQb�TU�?Bc�]BAWB?Uc	
)-GQWQcdbB�")1/.���1(
TYUSYcwYcC?SXYd�?XQQA�bUYAz�TU�)1,�Q�)�(/���`?UW�?XQQA�TU�)�(/�Q�)�))��6eiQAd�TU�)�))�Q�)�(��;UWUUA�
?XQQA�TU�)�)�Q�)����MUc`Ad`]`b�UAdbU�)�,�i�)�0��MUc`?UA�UA�)�1��H^Wcd`]`b�TU�)�1�Q���i�
FYASXYARQ?�aeU�bUYAz��VeU�cUWeYTB�UA�)��CBb�U?�_?dY]B�U]CUbQTBb�MeQA�HBWBBAd`]`b�TUcTU�)����XQcdQ�
)�.0	

))



9?�UcdQR?USY]YUAdB�TU?�CBTUb�]BAWB?�i�?Q�TYAQcdxQ�MeQA

��'�2R.A!-%.QLP�A%�I!�PL#F%A!A�-L.'LI!

#Q�cBSYUTQT�UA�?Q�aeU�AQSYz�U?�ZBfUA�HU]`ZYA�UbQ�Az]QTQ�dbQTYSYBAQ?	�9cQ�cBSYUTQT�UcdQRQ�UcdbeSdebQTQ�CBb�U?�

CbYASYCYB�TU�?QBbTUA�QbYcdBWwAYSB��?B�aeU�Y]C?YSQ�aeU�?Q�QbYcdBSbQSYQ�RQcQTQ�UA�U?�CQbUAdUcSB�TU�?Q�cBSYUTQT�cU�

TYcdYAWeU�UAVudYSQ]UAdU�TU�?Q�CBR?QSYzA�WBRUbAQTQ	)/5cx��AB�cz?B�?Qc�bU?QSYBAUc�TUAdbB�TU�?Q�VQ]Y?YQ��cYAB�

dQ]RYwA�U?�WBRYUbAB�TU?�S?QA�UbQA�TUSYTYTBc�XQcdQ�SYUbdB�CeAdB�CBb�?Qc�UcdbeSdebQc�TU�CQbUAdUcSB	

9?�U?U]UAdB�UcdbeSdebQ?�QRbe]QTBbQ]UAdU�Y]CBbdQAdU�TU�?Q�cBSYUTQT�Az]QTQ�UbQ�?Q�TUcSUATUASYQ�

QWAQdYSYQ�CQdbY?YAUQ?	�9cdU�CbYASYCYB�VeASYBAz�UA�dBTBc�?Bc�AYfU?Uc2�TUcTU�?Q�VQ]Y?YQ�XQcdQ�?Q�VUTUbQSYzA�Az]QTQ��i�

??UWz�Q_A�]uc�?UZBc�Q�?Bc�aQAQdBc�U�Y]CUbYBc	)0#Bc�TUdQ??Uc�TU�?Q�TUcSUATUASYQ�CQdbY?YAUQ?�TUSYTxQA�cY�Q?WeYUA�

CUbdUAUSxQ�Q�?Q�?xAUQ�ceCUbYBb�B�YAVUbYBb��ce�CBcYSYzA�bU?QdYfQ�TUAdbB�TU�?Q�VQ]Y?YQ�UhdUAcQ�i��CBb�_?dY]B��CUbB�AB�

]UABc�Y]CBbdQAdU��VBb]QRQA�?Q�RQcU�TU�?Q�YTUAdYTQT�wdAYSQ�TU�eAB	

#Q�YTUAdYTQT�wdAYSQ�cU�RQcQRQ�UA�?Q�CUbdUAUASYQ�Q�eA�TUdUb]YAQTBCRBW	)1?BcCRBWUc�eA�Az]QTQ

YAcdYdeSYzA�aeU�SBAfUASYBAQ?]UAdU�cU�XQ�dbQTeSYTB�UA�YAW?wc�SB]B�S?QA��UAVQdYjQATB�U?�CQbUAdUcSB�SB]B�?Q�RQcU�

TU�?Q�cBSYUTQT	�9cdQ�dbQTeSSYzA�TU�BRBW��SB]RYAQTQ�SBA�eA�UAVBaeU�QAdbBCB?zWYSB�CQbdYSe?Qb�TU?�dU]Q��SBATeZB�Q�

?Q�SBAfUASYzA�TU�fUb�?Qc�CbY]UbQc�cBSYUTQTUc�Az]QTQc�CbYASYCQ?]UAdU�UA�dwb]YABc�TU�CQbUAdUcSB��Uc�TUSYb��dbYRec�

VQ]Y?YQbUc��UhS?eiUATB�?Q�CBcYRY?YTQT�TU�eAQ�UcdbQdYVYSQSYzA�]uc�cBVYcdYSQTQ	�GU�QT]YdU�aeU�U?�CQbUAdUcSB�UbQ�eA�

CbYASYCYB�UcdbeSdebQAdU��CUbB�?Q�dbYRe�AB�UbQ�AUSUcQbYQ]UAdU�U?�SB]CBAUAdU�cBSYQ?�eAQ�fUj�CbBCeUcdB	(	

 AS?ecB�cY�eAQ�TUVYAYSYzA�CbUSYcQ�TU�?Q�UcdbeSdebQ�TU�eA�BRBW�Uc�TYVxSY?�TU�Q?SQAjQb��XQi�eAQ�cUbYU�TU�

SQbQSdUbxcdYSQc�aeU�TUcSbYRUA�QcCUSdBc�TU�UcdQ�eAYTQT�Az]QTQ	

IAQ�TU�UcdQc�SQbQSdUbxcdYSQc�CUbdUAUSU�UA�UVUSdB�Q�?Q�TUcSUATUASYQ�CQdbY?YAUQ?	�GU�TYSU�aeU�dBTBc�?Bc�

]YU]RbBc�TU�eA�BRBW�dYUAUA�UA�SB]_A�eA�cB?B�QAdUCQcQTB��iQ�cUQ�VYSdYSYB�B�bUQ?��i�?Bc�]YU]RbBc�CeUTUA�cUb�

]ei�SBAcSYUAdUc�TU�ce�CBcYSYzA�WUAUQ?zWYSQ�SBA�bUcCUSdB�Q�w?	)5cx��?Q�YTUAdYTQT�wdAYSQ�TU�HU]`ZYA�SB]B�

]YU]RbB�TU?�BRBW�6BbZYWYA�UcdQRQ�TUdUb]YAQTQ�CBb�ce�TUcSUATUASYQ�CBb�?xAUQ�CQdUbAQ��UA�?Q�aeU�dBTBc

)/9?�dwb]YABBbTUA�QbYcdBWwAYSBXQ�cYTB�QSeyQTB�CBb�6bBB[�i�XQ�cYTB�bUdB]QTB�CBb�8QbTUcc�OGAUQdX�"((/��)(P	

)0?bQTUb�")1.����)0
)1GYAzAY]Bc�CQbQCRBWcBA8YBc�]xBiiQcQA�dBb^?O?bQTUb�")1.�����(3�BUWbYdQ�"(()��0(P	
(DQbQ�eAQ�TYcSecYzA�TU�?Q�XYcdBbYQ�QSQTw]YSQ�TU�?Q�cBSYUTQT�Az]QTQ�i�ce�dUb]YAB?BWxQ�fUb�GAUQdX�"((/���1�/)	
)JbUU?QAT�ABdQ�eAQ�]QbSQTQ�TYVUbUASYQ�UAdbU�U?�SBABSY]YUAdB�WUAUQ?zWYSB�TU�?Bc�ABR?Uc�i�?Bc�C?URUiBc�UA�?Q�TwSQTQ�TU�)1-(	�GY�
RYUA�?Q�QbYcdBSbQSYQ�XQ�]QAdUAYTB�SeYTQTBcQ]UAdU�?Bc�bUWYcdbBc�WUAUQ?zWYSBc��eA�C?URUiB�CBTbxQ�bQcdbUQb�ce�TUcSUATUASYQ�Q�?B�
ce]B�cUYc�WUAUbQSYBAUc�Qdbuc�OJbUU?QAT�")1-/��-1P	�5dgBBT�QdUcdYWeQA�UcdB�CBb�U?�SBABSY]YUAdB�WUAUQ?zWYSB�TU�?Bc�]BAWB?Uc�dQAdB�
UhdUbYBbUc�SB]B�YAdUbYBbUc�UA�U?�cYW?B�L L��SeQATB�?Bc�QAdUCQcQTBc�����]uc�Q??u�TU�?Q�dUbSUbQ�B�SeQbdQ�WUAUbQSYzA�WUAUbQ?]UAdU�AB�cU�
SBABSxQA�"5dgBBT�"((,���),�	�#Q�VUSXQ�CbBWbUcYfQ]UAdU�]uc�dU]CbQAQ�aeU�?Bc�UbeTYdBc�TQA�TU�eAQ�TYc]YAeSYzA�TU?�SBABSY]YUAdB�
WUAUQ?zWYSB�cU�CbUcdQ�Q�?Q�ceWUbUASYQ�TU�aeU�Uc�CBcYR?U�aeU�AeASQ�XQiQ�ZeWQTB�U?�CQCU?�SUAdbQ?�aeU�?Bc�YAfUcdYWQTBbUc�QAdUbYBbUc�
QVYb]QbBA�aeU�XQRxQ�dUAYTB�"GAUQdX�"((/��10	

)
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?Bc�]YU]RbBc�]QcSe?YABc�cU�UAdUATxQA�Q�cx�]Yc]Bc�SB]B�CbBfUAYUAdUc�TU?�]Yc]B�CQTbU�VeATQTBb��6BTBASXQb	

9?�SBABSY]YUAdB�WUAUQ?zWYSB��cYA�U]RQbWB��SBASYUbAU�aeYjuc�UhS?ecYfQ]UAdU�Q�?Q�QbYcdBSbQSYQ�Az]QTQ��aeU�edY?Yjz�U?�

CbYASYCYB�TU�?Q�TUcSUATUASYQ�CQdbY?YAUQ?�CQbQ�?UWYdY]Qb�ce�CBcYSYzA�TU�QedBbYTQT�i�CbBTeSYb�eA�cYcdU]Q�TU�ceSUcYzA	

�#Q�TUcSUATUASYQ��?Y]YdQTQ�UA�U?�SQcB�TU�?Bc�]BAWB?Uc�Q�?Q�TUcSUATUASYQ�CQdbY?YAUQ?��Uc�UAdBASUc�eAQ� dwSAYSQ�

TebQTUbQ�TU�CBTUb�i�eA�QcCUSdB�TU�?Q�UcdbQdYVYSQSYzA 	,9?�dwb]YABYkQWebduA"hSBA�BbYWUAi�

YATYSQRQ�?Q�ABR?UjQ��iQ�aeU�cz?B�U??Bc�hCBcUxQA�BbxWUAUci�UA�VBb]Q�TU�ABdBbYQ�TUcSUATUASYQ�

WUAUQ?zWYSQ-	

GYA�U]RQbWB��U?�CQbUAdUcSB�AB�SBAcdYdexQ�U?�_AYSB�SbYdUbYB�TU�CUbdUAUASYQ�Q?�BRBW	�#Qc�CQbUZQc�TU�

]QdbY]BAYB�TU�BRBWc�AB�bU?QSYBAQTBc��CBb�UZU]C?B��aeU�fYfxQA�SBA�?Q�SB]eAYTQT�UA�?Q�aeU�cU�XQRxQA�SQcQTB��cU�

SBAcYTUbQRQA�]YU]RbBc�TU?�BRBW	�#Q�XB]BWUAUYTQT�wdAYSQ�TU�?Bc�BRBW�SB]B�WbeCB�TU�SB�bUcYTUASYQ��CBb�?B�

dQAdB��cU�bB]CYz�CBb�?Q�CbuSdYSQ�TU�?Q�UhBWQ]YQ��Uc�TUSYb��U?�]QdbY]BAYB�cB?B�SBA�]YU]RbBc�TU�BRBWc�TU�?YAQZUc�

?UZQAQ]UAdU�bU?QSYBAQTBc	�5TU]uc��U?�]QdbY]BAYB�UA�eA�BRBW�bUce?dz�UA�?Q�QTZeASYzA�TU�UcS?QfBc��aeU�VeUbBA�

dbQxTBc�Q�?Q�SB]eAYTQT�SBA�U?�cwaeYdB�TU�eAQ�ABfYQ�QbYcdBSbudYSQ�"YAZUc�	.

GYA�U]RQbWB��Q?�AB�QC?YSQbcU�Q�dBTBc�?Bc�BRBWc�i�UA�dBTB�]B]UAdB��?Q�CbuSdYSQ�TU�?Q�UhBWQ]YQ�cU�XQ�

bUWYcdbQTB�SB]B�eAQ�bUWe?QSYzA�Y]CBbdQAdU	� AS?ecB�UAdbU�BRBWc�TYcdQAdU]UAdU�YAdUbbU?QSYBAQTBc��Uc�

TUSYb��BRBWc�aeU�UcdQRQA�SBAUSdQTBc�cB?B�UA�ceR?YAQZUc�SBA�U?�]Yc]B�QAdUCQcQTB��Uc�CBcYR?U�aeU�AB�cU�

XQiQ�CUb]YdYTB�U?�]QdbY]BAYB�UAdbU�]YU]RbBc	/5CQbdU�TU�?Q�UhBWQ]YQ�SBAdbBfUbdYTQ��BdbQc�SQbQSdUbxcdYSQc�

TU�eA�BRBW�cBA�ce�CQdbBAx]YSB��eAQ�]QbSQ�UcCUSxVYSQ�CQbQ�ce�WQAQTB�"dQ]QWQ��i�ce�WbYdB�TU�WeUbbQ	06Qd�

CSXYb�6B?T�YAS?eiU�QTU]uc�?Q�SB]eAYTQT�TU�YTYB]Q��?Q�bUWYzA�TU�CQcdB��U?�SBAcUZB�TU�?Q�dbYRe�"Ui�U��

UiUTUa`Y�i�TUcCewcaebY?dQY��eA�SzTYWB�]BbQ?�SB]_A��BVbUATQc�UcCUSxVYSQc��?QTURUbxQ"WUAYB��idea�"CQASQbdQ���

i�Qce]U�aeU�SQTQCRBWdUAxQ�ce�CbBCYB�cU??B	1

Auc�aeU�eAQ�cY]C?U�SB]eAYTQT�RQcQTQ�UA�U?�CQbUAdUcSB��U?�BRBW�CQbUSU�]uc�eAQ�YAcdYdeSYzA�CB?xdYSQ�i�eAQ�

UcdbeSdebQ�BbWQAYjQdYfQ��aeU�SBAcdYdexQ�?Q�UAdYTQT�RucYSQ�UA�?Q�aeU�cU�BbWQAYjQRQ�?Q�BbWQAYjQSYzA�Az]QTQ	

?Q�dbYRe�TU�?Bc[XYQT�RBbZYWYAVeU�VeATQTQ�CBb�6BTBASXQb��TU�?Q�SeQ?�aYAWWYc�EQA�UbQ�TUcSUATYUAdU�UA�?Q�
eATwSY]Q�WUAUbQSYzA�O6B?T�"(()��)/-P	�GU�TYSU�aeU�6BTBASXQb�]Yc]B�cebWYz�TU�eAQ�eAYzA�UAdbU�?Q�
QAdUCQcQTQ�5?QA�WBQ�i�eA�cUb�SU?UcdYQ?�aeU�dB]z�?Q�VBb]Q�TU�eA�hXB]RbU�TBbQTBi�O8U�FQSXUgY?dj�)1/���/P	

�GAUQdX�"((/��)/)��)01
,GAUQdX�"((/��)1-
-GAUQdX�"((/��)/(
.9cdQ�QCUbdebQ�ABbWQA�fU�QieTQTQ�CBb�?Q�UcdbYSdQ�UhBWQ]YQ��aeU�XYjB�SBAUhYBAUc�xAdY]Qc�SBA�BdbQc�
dbYRec�fUSYAQc�OABbWQA�")10/���0P	�JwQcU�dQ]RYwA�GAUQdX�"((/��)1.	
/JwQcU�?gQAdUA�")1/1��)01	�GAUQdX��SYdQATB�Q�5dgBBT��bU?QdQ�U?�]QdbY]BAYB�TU�?Bc�CbY]UbBc�RBbZYWYT��aeU�cU�SQcQbBA�SBA�
BdbBc�S?QAUc�SB]B�?Bc�RQbe?Qc��?Bc�RQQbYA�i�?Bc�]QAWWXeT��aeU�CUbdUAUSxQA�Q�?Bc�RBbZYWYA	CRBW��9cdU�bUWYcdbB�Uc�eAQ�S?QbQ�
UfYTUASYQ�TU�CbuSdYSQc�UATBWu]YSQc�OGAUQdX�"((/��)(0P	
0?bQTUb�")1.�����(
1JUb�6B?T�"(()��0(	�DQbQ�U?�S?QA�6BbZYWYA��6B?T�UAe]UbQ�?Q�BVbUATQ�TU�XQ?SBAUc�R?QASBc��eATURUbxQWUAYB�i�eAQ�
RQATUbQ�R?QASQ�TU�AeUfU�CeAdQcdcQWQQA�dea��aeU�UbQ�U?�cx]RB?B�dQAdB�TU?�RYUAUcdQb�TU?�S?QA�i�ce�TUSUASYQ�SB]B�
TU�ce�ABR?UjQ�i�ZUVQdebQ�O6B?T�"(()��)/(P	

)�
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VeU�SBBbTYAQTB	�(9?�dwb]YAB�BRBW�dQ]RYwA�CBTbxQ�XQRUbcU�ecQTB�TU�]QAUbQ�]uc�UhS?ecYfQ��TUABdQATB�?Q�

?xAUQ�QbYcdBSbudYSQ�TUSUAdU�TU?�VeATQTBb�TU�eA�BRBW��CBb�?B�aeU�Uc�]uc�eA�dwb]YAB�cBSYBCB?xdYSB	�)

HUAYUATB�UA�SeUAdQ�dBTQc�?Qc�SQbQSdUbxcdYSQc�QAdUc�]UASYBAQTQc��fUB�Q?�BRBW�SB]B�eAQ�UAdYTQT�

SB]eAQ?�Az]QTQ�RQcQTQ�UA�?Q�QVY?YQSYzA��CB?xdYSQ�i�USBAz]YSQ��Qcx�SB]B�UA�?Q�TUcSUATUASYQ��aeU�UbQ�TU�

WbQA�Y]CBbdQASYQ�Q?�]UABc�CQbQ�U?�UcdbQdB�QbYcdBSbudYSB�TU�eA�BRBW	�DBb�?B�dQAdB��U?�BRBW�RYUA�CBTbxQ�

TUVYAYbcU�SB]B�eAQ�UAdYTQT�QVVY?YB�WUAwdYSQ	��U�TUSYTYTB�ecQb�U?�dwb]YABUdABYQ?�bUVUbYbcU�Q?�BRBW��aeU�

SBAfUASYBAQ?�i�UAWQyBcQ]UAdU�XQ�cYTB�dbQTeSYTB�SB]B�dbYRe�B�S?QA	�

#Q�TUcSUATUASYQ�WUAUQ?zWYSQ�cU�SBASUCdeQ?YjQ�SBA�U?�dwb]YABiQceA��hXeUcBi��U?�CQdbY?YAUQ?

ceR?YAQZU��UhCbUcQATB�TU�]QAUbQ�?YdUbQ?�?Q�ABSYzA�TU�?Bc�Az]QTQc�TU�aeU�?Q�?xAUQ�TU?�CQTbU�cU�cYWeU�Q�

dbQfwc�TU?�XeUcB	��9cdU�SBASUCdB�TU�iQceA�SBAcdYdeiU�AB�cB?B�eA�TYcCBcYdYfB�WUAUQ?zWYSB�cYAB�eA�

]QbSQTBb�cBSYBCB?xdYSB�SB]C?UZB	�,9A�UcdQ�TY]UAcYzA��U?�dwb]YAB�iQceA�cU�QC?YSQ�QTU]uc�Q�?Q�CBcYSYzA�

cBSYQ?�TU�?Bc�]YU]RbBc�TU?�BRBW	

#Qc�VQ]Y?YQc�TU�eA�BRBW�CUbdUAUSUA�Q?�R?QASB�"bQaQ!QA�iQceA��B�U?�XeUcB�AUWbB

"aQbQ�iQceA���aeU�TUABdQ�eA�ABR?U�fUbcec�eA�C?URUiB�bUcCUSdYfQ]UAdU	�9?�XeUcB��UA�SBAdbQcdU�SBA�U?�dwb]YAB�]uc�

YAS?ecYfB�TU�BRBW��cU�bUVYUbU�UhS?ecYfQ]UAdU�Q�?Q�CQdbY?YAQ	�-#Q�SbUQSYzA�TU�eAQ�QbYcdBSbQSYQ�XUbUTYdQbYQ�XQ�cYTB�U?�

AUhB�TU?�WBRYUbAB�UA�?Qc�cBSYUTQTUc�UcdUCQbYQc	�IAQ�UcdbQdYVYSQSYzA�TU�?Q�cBSYUTQT�UA�eAQ�ABR?UjQ�WBRUbAQAdU�i�

eAQ�CBR?QSYzA�WBRUbAQTQ�CBTbxQ�XQRUb�UhYcdYTB�TebQAdU�SQcY�dBTQ�?Q�XYcdBbYQ�TU�?Q�UcdUCQ	�8QfYT�GAUQdX�VBb]e?Q�?Q�

Y]CBbdQASYQ�TU�eAQ�QbYcdBSbQSYQ�SBA�ce�CBdUASYQ?�TU�WBRYUbAB�SUAdbQ?�TU�?Q�cYWeYUAdU�]QAUbQ2�h#Qc�bU?QSYBAUc�

CB?xdYSQc�TU�?Bc�QbYcdzSbQdQc�TUdUb]YAQbBA�U?�dQ]QyB��?Q�UcSQ?Q�i�U?�WbQTB�TU�SUAdbQ?YjQSYzA�TU?�CBTUb�CB?xdYSB��i�

UcdBc�fQbYQbBA�UA�dYU]CBc�XYcdzbYSBc	�.i9?�QAu?YcYc�TU�#QgbUASU�?bQTUb�CBAU�UcdQ�UcdbQdYVYSQSYzA�TU�]QAUbQ�cY]Y?Qb�

UA�?Q�RQcU�TU�?Q�UfB?eSYzA�TU?�UcdQTB�Az]QTQ�i�U?�Y]CUbYB�

�(JwQcU�GAUQdX�"((/��)(03�6B?T�"(()��-.��-/��0(	�ABbWQA�UAVQdYjQ�TU�]QAUbQ�cY]Y?Qb�?Q�QCUbdebQ�TU�?Q�CUbdUAUASYQ�Q�eA�
S?QA	�q?�fU�Q�?Q�dbYRe�]eSXB�]uc�SB]B�eAQ�UAdYTQT�CB?xdYSQ�SeQATB�QVYb]Q�aeU�hO¨P�?Q�dbYRe�UbQ�eAQ�YAcdYdeSYzA�]uc�RYUA�
!QRYUbdQ!��ce�]U]RbUcxQ�SbUQTQ�]uc�CBb�YAdUbUcUc�CB?xdYSBc�SB]CQbdYTBc�aeU�CBb�TUcSUATUASYQ�TU�eA�QASUcdbB�SB]_A�
OABbWQA�")10/���/P�	i
�)GAUQdX�cU�bUVYUbU�Qaex�Q�Fi[YA�OGAUQdX�"((/��))(P	
�#Q�TYcSecYzA�TU�?Qc�YTUAdYTQTUc�wdAYSQc�i�Se?debQ?Uc�UA�?Qc�cBSYUTQTUc�]UTYUfQ?Uc�Ucdu�YWeQ?]UAdU�UA�TYcSecYzA�CQbQ�U?�
UcCQSYB�UebBCUB	�9?�QbdxSe?B�TU�GURQcdYQA�6bQdXUb�cBRbU�YTUAdYTQT�wdAYSQ�edY?YjQ�U?�dwb]YABUdABYCQbQ�TUABdQb�CUaeUyBc�
WbeCBc�aeU�cU�TYcdYAWeUA�cB?B�CBb�eAQc�CBSQc�SQbQSdUbxcdYSQc�UA�?Q�Se?debQ�]QdUbYQ?�O6bQdXUb�"((��),1�)/-P	�BB�CeUTB�
CbBRQb�aeU�UcdU�cUQ�U?�SQcB�TU�?Bc�BRBWc��CUbB�TQTQ�?Q�UAe]UbQSYzA�TU�]QbSQTBbUc�SQbQSdUbxcdYSBc�TU�6B?T��U?YZB�U]C?UQb
UdABYCQbQ�dQ?�WbeCB�TU�CBR?QSYzA	
��JUb�!QWSXYT�i��iUb�")1/1��-/	�9?�?QTB�TU?�CQTbU�UA�bUQ?YTQT�AB�cB?B�SBAdYA_Q�Q�dbQfwc�TU?�XeUcB��cYAB�dQ]RYwA�Q�dbQfwc�
TU?�SUbURbB�i�?Bc�dUATBAUc�aeU�cU�SBAcYTUbQA�dbQAc]YdYTBc�Q�dbQfwc�TU?�cU]UA��]YUAdbQc�aeU�U?�?QTB�TU�?Q�]QTbU�cU�
dbQAc]YdU�UA�SQbAU�i�cQAWbU�O�JbU?QAT�")1-/��-0P	
�,JwQcU�?bQTUb�")1.����	�?bQTUb�cUyQ?Q�aeU�?Bc�TUdQ??Uc�TU�eAiQceAQ�TYVUbUASYQ�TU�eACRBWAB�cBA�S?QbQ]UAdU�
TYcdYAWeYR?Uc�i�dBTQfxQ�cBA�BRZUdB�TU�YAfUcdYWQSYzA�O?bQTUb�")1.����,P	
�-GAUQdX�"((/��))(
�.GAUQdX�"((/��,

),
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iQ�aeU�SbUz�eA�]USQAYc]B�TU�WBRYUbAB�RucYSB�Q�dbQfwc�TU?�UcdQR?USY]YUAdB�TU�eAQ�QbYcdBSbQSYQ�XUbUTYdQbYQ	�/

8BATUaeYUbQ�aeU�BSebbYUbQ�eAQ�TYVUbUASYQ�dQA�S?QbQ�UA�?Q�CBcYSYzA�cBSYQ?��U?�UcdQR?USY]YUAdB�TU�eA�

UcdQTB�UbQ�?Q�SBAS?ecYzA�AQdebQ?	�7QRU�TUcdQSQb�Q�UcdU�bUcCUSdB�?Qc�U]CbUcQc�TU�?Bc�]BAWB?Uc�

BbYUAdQ?Uc2�?Qc�cBSYUTQTUc�CbTBc��aQaQb�i�?XQ?[XQ	�09ZU]C?Bc�QAdUbYBbUc�TU�WBRYUbAB�QbYcdBSbudYSB�

XUbUTYdQbYB�cBA�U?�UcdQTB�TU�?XYdQA�#YQB��!ebSXUA�!YA�")))-�)�,���?Bc�Y]CUbYBc�d_baeYSBc�TU�?Bc�cYW?Bc�

J  �i�J   �i�U?�UcdQTB�TU�LYBAWAe�TU?�cYW?B�   �Q	�1

9cdQ�S?QcYVYSQSYzA�VeATQ]UAdQ?�cU�TUcQbbB??Q�Q_A�]uc�]UTYQAdU�U?�CbYASYCYB�TU�S?QcYVYSQSYzA�CBb�

AQSY]YUAdB	,(9?�cYcdU]Q�TU�TUcSUATUASYQ�CQdbY?YAUQ?�QWAQdYSYQ�BdBbWQ�?Q�]QiBb�Y]CBbdQASYQ�Q?�XYZB�]QiBb	�9c�

ceCUbYBb�CBb�AQSY]YUAdB�Q�cec�XUb]QABc�UA�aeU�cz?B�w?�XUbUTQ�?Q�CBcYSYzA�cBSYQ?�CQdUbAQ�SBA�dBTBc�?Bc�dxde?Bc�i�

XBABbUc�i�Uc�U?�?UWQdQbYB�CbYASYCQ?	,)#Q�S?QcYVYSQSYzA�CBb�AQSY]YUAdB�AB�cB?B�cU�bUVYUbU�Q�?Q�CbBWUAYU�YATYfYTeQ?��cYAB�

aeU�cBA�?Bc�CbYASYCYBc�TU�BbTUAQSYzA�TU�?Qc�CbzhY]Qc�?xAUQc�CQdbY]BAYQ?Uc	�?bQTUb�UhC?YSQ�aeU�h8U�?Bc�TYfUbcBc�

CQdbY?YAUc�SB?QdUbQ?Uc��U?�]QiBb�UA�BbTUA�TU�TUcSUATUASYQ�TUcTU�U?�QASUcdbB�VeATQTBb��U?�?YAQZU�TU�?Bc�XYZBc�

]QiBbUc��Uc�U?�]uc�ABR?U�i�UfUAdeQ?]UAdU�cU�SBAfYbdYz�UA�U?�?YAQZU�ABR?U	CBb�UhSU?UASYQ	i�8U�QSeUbTB�SBA�U?�

CbYASYCYB�TU�TUcSUATUASYQ��?Q�bQ]Q�]UABb�cB?B�CeUTU�Q?SQAjQb�?Q�ceCUbYBbYTQT�cY�U?�XYZB�]QiBb�AB�dYUAU�

TUcSUATUASYQ�B�cB?B�dYUAU�TUcSUATUASYQ�VU]UAYAQ	,

#Q�SBATYSYzA�TU�?Q�]eZUb�Ucdu�bU?QSYBAQTQ�SBA�UcU�]Yc]B�dU]Q	�9?�CQCU?�CbYASYCQ?�TU�eAQ�]eZUb�Uc�

CUb]YdYb�aeU�U?�XYZB�TU�?Q�VQ]Y?YQ�SBA�?Q�aeU�Ucdu�SQcQTQ�SBAdYA_U�?Q�?xAUQ�]QcSe?YAQ	�9?�]QdbY]BAYB��AB�eA�QceAdB�

YATYfYTeQ?�cYAB�fYcdB�SB]B�eA�SBAdbQdB�UAdbU�VQ]Y?YQc��Uc�fYcdB�SB]B�eAQ�BR?YWQSYzA�TU�CbBSbUQb�?Q�?xAUQ�]QcSe?YAQ	�

5cx�CeUc��?Q�CBcYSYzA�cBSYQ?�TU�eAQ�]eZUb�cU�RQcQ�UA�ce�SQCQSYTQT�CQbQ�Se]C?Yb�SBA�UcdQ�BR?YWQSYzA	�Ge�SQbbUbQ�

cBSYQ?�cU�CeUTU�bQcdbUQb�SBA�U?�Qe]UAdB�TU�?Bc�TUbUSXBc�i�CbYfY?UWYBc�aeU�cU�?U�BdBbWQA�UA�?Bc�UcCBAcQ?Uc��U?�

]QdbY]BAYB�i�Se?]YAQA�SBA�U?�QTfUAY]YUAdB�TU�?Q�CbBWUAYU�]QcSe?YAQ	�Ge�CBcYSYzA��QeAaeU�QCQbUAdU]UAdU�

?Y]YdQTQ��Uc�fYdQ?��i�ce�CbUcdYWYBcB�CQCU?�?Q�SBAfYUbdU�UA�BRZUdB�TU�WbQA�bUcCUdB�i�XBABb	�?bQTUb�UAVQdYjQ�UcdQ�

TYfYcYzA�TU�VeASYzA�i�bUSBABSY]YUAdB�UA�?Qc�TYVUbUAdUc�UcVUbQc�TU�?Q�cBSYUTQT2�h8YcdYAWeY]Bc�UAdbU�XUSXB�RYB?zWYSB�

i�XUSXB�cBSYQ?	�9?�CQCU?�RYB?zWYSB�TU�?Q�]eZUb�UA�?Q�CbBSbUQSYzA�Uc�eAQ�SBcQ3�ce�UhS?ecYzA�TU�?Q�UcdbeSdebQ�

SBbCBbQdYfQ�TU�?Q�VQ]Y?YQ�UhdUAcQ�Uc�BdbQi	,�

�/GYA�U]RQbWB��Q�TYVUbUASYQ�TU�GAUQdX��w?�fU�?Qc�bU?QSYBAUc�TU�CQbUAdUcSB�SB]B�eA�SB]CBAUAdU�RucYSB�TU�?Q�cBSYUTQT�TU�?Q�UcdUCQ	�GAUQdX�
SBAcYTUbQ�aeU�U?�WBRYUbAB�QbYcdBSbudYSB�cU�RQcQ�UA�U?�CQbUAdUcSB��CUbB�AB�?Q�cBSYUTQT�TU�?Q�UcdUCQ�UA�ce�dBdQ?YTQT�OGAUQdX�"((/��))�P	

�0?bQTUb�")1.����,���-
�1GAUQdX�"((/��)1-3�;bBeccUd�")1/(����..
,(9A�UcU�cUAdYTB��U?�XeUcB�Uc�eA�SBASUCdB�aeU�eAYVYSQ�dQAdB�SB]B�TYfYTU2�IAYVYSQ�U?�S?QA�Q�?B�?QbWB�TU�?Q�TUcSUATUASYQ�CQdbY?YAUQ?��
CUbB�dQ]RYwA�?B�TYfYTU�UA�UcdQ]UAdBc�Q�dbQfwc�TU�bQAWBc�cUW_A�U?�AQSY]YUAdB�"?bQTUb�")1.����.�	
,)JUb�?bQTUb�")1.����,1���-(	�IA�XUb]QAB�]QiBb�dQ]RYwA�dYUAU�QedBbYTQT�cBRbU�eA�XUb]QAB�]UABb�QSUbSuATBcU�Q�?Q�TU�eA�CQTbU��
iQ�aeU�cU�ceCBAU�aeU�TURU�QSdeQb�UA�?eWQb�TU�?Bc�CQTbUc�UA�SQcB�TU�]eUbdU��UcCUSYQ?]UAdU�UA�VQ]Y?YQc�ABR?Uc�O?bQTUb�"�)1.���
�-(P	�JbUU?QAT�QCBiQ�UcdB�SBA�BRcUbfQSYBAUc�TU�XUb]QABc�]QiBbUc�aeU�?UWxdY]Q]UAdU�SQcdYWQA�Q�?Bc�]uc�ZzfUAUc�SBA�dQAdQ�
cUfUbYTQT�SB]B�cec�CQTbUc�OJbUU?QAT�")1-/��-.P	
,?bQTUb�")1.����
,�?bQTUb�")1.�����1���,.���,/

)-
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GY�?Q�UhS?ecYzA�TU�?Qc�]eZUbUc�TU�?Q�UcdbeSdebQ�U]CbUcQbYQ?�UbQ�eA�CbYASYCYB�aeU�cU�QC?YSQRQ�TU�VBb]Q�

WUAUbQ?��cU�CbBTeZUbBA�UhSUCSYBAUc�YAcdYdeSYBAQ?YjQTQc	�#Q�XYcdBbYQ�]BAWB?Q�TU]eUcdbQ�aeU�?Qc�]eZUbUc�VeUbBA�

QSUCdQTQc�SB]B�?xTUbUc�CB?xdYSQc�UA�SYbSeAcdQASYQc�UcCUSYQ?Uc	�7eQATB�eA�aQ!QA�VQ??USxQ��ce�UcCBcQ�]QiBb�

bUU]C?QjQRQ�Q�ce�TYVeAdB�UcCBcB�SB]B�WBRUbAQAdU�aQ!QA�TU�?Q�TYAQcdxQ	�9cdQ�UhSUCSYzA�TU�?Q�QedBbYTQT�UcdQdQ?�

VU]UAYAQ�cB?B�cU�QC?YSQRQ�Q�?Q�UcCBcQ�]QiBb�TU�eA�aQ!QA�i�cU�?Y]YdQRQ�Q?�CUbxBTB�TU�]YABbxQ�TU�UTQT�TU�cec�XYZBc	�

#Qc�VeUAdUc�XYcdzbYSQc�Y?ecdbQA�QTU]uc�aeU�?Qc�UcCBcQc�B�SBAcBbdUc��YATUCUATYUAdU]UAdU�TU�ce�bQAWB��VeUbBA�

SBAce?dQTQc�cBRbU�QceAdBc�TU�bUWUASYQ�cY�U?�WBRUbAQAdU�SBAVYQRQ�i�QCbUSYQRQ�?Q�CUbcCYSQSYQ�CB?xdYSQ�TU�eAQ�]eZUb�

UA�CQbdYSe?Qb	�HQ?�bU?QSYzA�cU�TUdQ??Q��CBb�UZU]C?B��CQbQ�aYAWWYc�EQA�i�ce�UcCBcQ�]QiBb�6^bdU	�5TU]uc��?Q�YAV?eUASYQ�

CB?xdYSQ�YATYbUSdQ�UbQ�eA�XUSXB��iQ�aeU�?Q�UTeSQSYzA�TU�?Bc�CBcYR?Uc�ceSUcBbUc�Q?�dbBAB�UbQ�eA�QceAdB�CUbcBAQ?�TU�

?Qc�]QTbUc�YATYfYTeQ?Uc	�5TU]uc��VeUbBA�?Qc�]QTbUc�aeYUAUc�WUAUbQ?]UAdU�YAcdYWQbBA�i�TYbYWYUbBA�?Qc�]QAYBRbQc�

CB?xdYSQc�AUSUcQbYQc�CQbQ�UVUSdeQb�?Q�QcSUAcYzA�bUQ?�TU�eA�CbxASYCU�XUbUTUbB	�CdbB�QcCUSdB�TU�?Q�CQbdYSYCQSYzA�

CB?xdYSQ��i�UA�UcdU�SQcB�TU?�fQ?Bb�CB?xdYSB��QSe]e?QTB�CBb�?Qc�]eZUbUc�Uc�?Q�CbuSdYSQ�TU�?Q�CB?YWQ]YQ	,,��]ei�

CbQSdYSQTB�UAdbU�?Q�ABR?UjQ	�9?�]QdbY]BAYB�SBA�eAQ�]eZUb�TU�BdbQ�UAdYTQT�CB?xdYSQ�dUAxQ�eA�fQ?Bb�CB?xdYSB�i�]Y?YdQb�

QTZeAdB	�#Q�SBAUhYzA�VQ]Y?YQb�Qcx�UcdQR?USYTQ�QSdez�SB]B�eAQ�Q?YQAjQ�UAdbU�?Qc�TBc�CQbdUc	�9?�]QdbY]BAYB�SBA�fQbYQc�

]eZUbUc�TU�eAQ�Q]C?YQ�WQ]Q�TU�CBdUASYQc�?BSQ?Uc�?eUWB�]QWAYVYSz�?Q�bUT�CB?xdYSQ�TU�eA�?xTUb	�9cdQ�UcdbQdUWYQ�cU�

CeUTU�TYcSUbAYb�UAdbU�?Q�cBSYUTQT�TU�w?YdU�]BAWB?Q�XQcdQ�U?�cYW?B�L J��]YUAdbQc�aeU�VQfBbUSU�?YWUbQ]UAdU�Q�?Bc�

WbeCBc�aeU�XQRxQA�UcdQR?USYTB�fxASe?Bc�]QdbY]BAYQ?Uc�SBA�?Q�SQcQ�TU�?Bc�6BbZYWYA�UA�?Q�wCBSQ�TU�aYAWWYc�EQA	,-

7BA�CB?YWQ]YQ�aeU�BSebbU�SeQATB�?Bc�bUSebcBc�?B�CUb]YdUA,.��Q�?Qc�UcCBcQc�cU�?Uc�TURxQ�TQb�eA�bQAWB�CQbQ�

CUb]YdYb�aeU�U?�CbYASYCYB�TU�QAdYW`UTQT�VeASYBAQbQ�UAdbU�?Bc�TYfUbcBc�TUcSUATYUAdUc	�#Q�S?QcYVYSQSYzA�TU�?Qc�UcCBcQc�cUWexQ�

U?�]Yc]B�CbYASYCYB�aeU�?Q�TU�?Bc�XYZBc��UA�U?�cUAdYTB�TU�aeU�?Q�CbY]UbQ�UcCBcQ�cU�SBAcYTUbQRQ�ceCUbYBb�i�dBTQc�?Qc�TU]uc�

YAVUbYBbUc	�Gz?B�cec�XYZBc�UbQA�SBAcYTUbQTBc�XUbUTUbBc�TU?�XBABb�i�?Bc�dxde?Bc�TU?�CQdUbVQ]Y?YQc	,/M�AeUfQ]UAdU��cB?B�cY�UcdU�

]QdbY]BAYB�AB�dUAxQ�XYZBc��?Bc�XYZBc�TU�BdbQc�UcCBcQc�cU�SBAcYTUbQRQA�XUbUTUbBc�?UWxdY]Bc��?B�aeU�Q�]UAeTB�cU�QTU?QAdQRQ�

]UTYQAdU�?Q�QTBCSYzA�TU�eA�XYZB��VQfBbQR?U]UAdU�TU�eA�CQbYUAdU�SUbSQAB	,0

HBTBc�?Bc�XYZBc�UbQA�U?UWYR?Uc�CQbQ�XUbUTQb�UA�CQbdUc�YWeQ?Uc�?Qc�CbBCYUTQTUc�dQAWYR?Uc�TU�?Q�?xAUQ��iQ�

VeUbQA�QTBCdQTBc��AQSYTBc�TU�eAQ�UcCBcQ�]UABb�B�]UABbUc�TU?�XYZB�]QiBb	,1#Q�_AYSQ�UhSUCSYzA�Q�UcdB

,,AQdbY]BAYB�TU�eA�XB]RbU�SBA�fQbYQc�UcCBcQc	
,-�B?]WbUA�")10.��)�.�),)
,.?bQTUb�")1.����,-3��B?]WbUA�")10.��),/
,/�B?]WbUA�QVYb]Q�aeU�UcdQ�CbuSdYSQ�VeU�eAQ�YAABfQSYzA�TU?�cYW?B�L   ��QTQCdQTQ�TU�?Q�w?YdU�[XYdQA�
O�B?]WbUA�")10.��),/P	
,0?bQTUb�")1.����,
,1JwQcU�?bQTUb�")1.����,1	�#Q�XUbUASYQ�cU�bUSYRxQ�Q?�Q?SQAjQb�?Q�]QTebUj��iQ�aeU�?Q�]QTebUj�SBYASYTxQ�WUAUbQ?]UAdU�SBA�U?�
]QdbY]BAYB��i�AB�CBcd�]BbdU]�SBA�bUcCUSdB�Q�?Bc�CQTbUc	�GYA�U]RQbWB��U?�]QdbY]BAYB�AB�UbQ�eA

TYUSYcwYc
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?Q�SBATeSdQ�YWeQ?YdQbYQ�cU�bUVYUbU�Q�?Q�XUbUASYQ�TU?�XYZB�]UABb	�9hS?ecYfQ]UAdU�U?�XYZB�]UABb�XUbUTQRQ�?Q�

CbBCYUTQT�bUcYTUASYQ?�TU?�CQTbU��SBcde]RbU�SB]_A�Q�dBTBc�?Bc�Az]QTQc�TU�?Q�UcdUCQ��i�aeU�Q_A�cU�

]QAdYUAU�UA�?Q�QSdeQ?YTQT	�9?�XYZB�]UABb�UbQ�SBAcYTUbQTB�SB]B�U?�hQ]B�TU?�XBWQbi�B�hCbxASYCU�TU?�VeUWBi��

cYUATB�U?�XBWQb�eA�Y]CBbdQAdU�SB]CBAUAdU�bU?YWYBcB�]uWYSB�TU�WbQA�cYWAYVYSQTB�UcCYbYdeQ?	-(

DBb�?B�WUAUbQ?��Q�eAQ�]eZUb�cU�?U�QcYWAQRQ�eAQ�CbBCYUTQT�Q�dbQfwc�TU�ce�TBdU�TU�?Q�aeU�UbQ�?Q�_AYSQ�

CbBCYUdQbYQ	�#Qc�]eZUbUc�XUbUTQRQA�TU�cec�]QbYTBc��CUbB�AB�TU�cec�CQTbUc	�#Qc�UhSUCSYBAUc�Q�UcdQ�bUW?Q�

UbQA�eAQ�XYZQ�cB?dUbQ�cYA�XUb]QABc��eAQ�XYZQ�aeU�XQRxQ�U?UWYTB�aeUTQbcU�SBA�cec�CQTbUc�B�eAQ�XYZQ�aeU�

UcdQRQ�SQcQTQ�SBA�eA�iUbAB�SBAdbQdQTB	-)5eAaeU��UA�?Qc�VQ]Y?YQc�bYSQc��?Qc�]eZUbUc�XUbUTQRQA�CBb�YWeQ?�SBA�

?Bc�XYZBc��i�?Q�TBdU�TU�?Q�ABfYQ�Q�]UAeTB�UaeYfQ?xQ�Q�?Q�CQbdU�TU�?Q�XUbUASYQ�TU�eA�XYZB	-

��(�4!�;IFQ%�-L.'LI!�A%� %+%�5L.'LI��IRP� �	���	���
#Q�w?YdU�TU?�Y]CUbYB�]BAWB?�dU]CbQAB�cU�RQcz�UA�?Q�BbWQAYjQSYzA�cBSYQ?�TU�?Bc�Az]QTQc�aeU�bUce?dz�

UA�TBc�AYfU?Uc�TU�cBSYUTQT2�U?�bQaQ!QA�iQceA�UA�BCBcYSYzA�Q?�aQbQ�iQceA	�7BA�U?�cebWY]YUAdB�TU?�

 ]CUbYB�]BAWB?��UcdU�cYcdU]Q�CUb]QAUSYz�YAdQSdB��cB?B�Qe]UAdz�?Q�YAV?eUASYQ�TU�?Q�QbYcdBSbQSYQ�

]Y?YdQb	

9?�aQ!QA�AB�cB?B�BSeCQRQ�U?�SQbWB�]uc�Q?dB��cYAB�aeU�dQ]RYwA�BSeCQRQ�U?�bQAWB�]uc�Q?dB�TU�?Q�ABR?UjQ	�

9?�CbBCYB�aYAWWYc�EQA�UbQ�TU�QcSUATUASYQ�QbYcdBSbudYSQ�]UABb��RYcAYUdB�TU?�aQA�TU?�QAdUbYBb� ]CUbYB�EQ]e[�aeU�

cU�TUcYAdUWbz�SBA�?Bc�YAdUbUcUc�TU�!YA�UA�?Q�bUWYzA	-�Ge�QcSUATUASYQ�TU�eA�XUb]QAB�]UABb�TU?�?YAQZU�TU?�aQ!QA�

cYWAYVYSQRQ�aeU�AB�dUAxQ�TUbUSXB�?UWxdY]B�Q�SBAfUbdYbcU�UA�aQ!QA	�9?�QcSUAcB�TU�HU]`ZYA�Q?�?YTUbQjWB�ceCbU]B�

CBAU�TU�]QAYVYUcdB�aeU�?Bc�CbYASYCYBc�cBSYQ?Uc�bUSdBbUc�]UASYBAQTBc�QAdUbYBb]UAdU�VeUbBA�QdUAeQTBc�CBb�BdbQc�

dbQTYSYBAUc�TU�?Q�UcdUCQ	�9?�bUaeYcYdB�CbUfYB�TU�cUb�U?�XYZB�]QiBb�TU?�aQ!QA�CQbQ�bUS?Q]Qb�U?�?YTUbQjWB�cYU]CbU�VeU�

Q]C?YQTB�CBb�?Q�dbQTYSYzA�UcdUCQbYQ�aeU�UhYWxQ�aeU�UcdQ�QVYb]QSYzA�UcdefYUbQ�bUcCQ?TQTQ�CBb�eAQ�CUbcBAQ?YTQT�

CBTUbBcQ�i�CUbcCYSQSYQ�]Y?YdQb	�9A�bUQ?YTQT��?Q�ceSUcYzA�Q�]UAeTB�cU�Y]CeWAQRQ�CBb�]UTYBc�]Y?YdQbUc�i�?eSXQc�

fYB?UAdQc�CBb�U?�CBTUb�TUAdbB�TU�?Qc�VUTUbQSYBAUc�TU�S?QAUc	�9cdU�cYcdU]Q�XQ�cYTB

SBATYSYzA�CQbQ�bUSYRYb�?Q�XUbUASYQ	�#Q�]QTbU�SBAcUbfQRQ�?Q�CBcYSYzA�TU?�CQTbU�UA�SQcB�TU�ce�]eUbdU�CbU]QdebQ�i�
QT]YAYcdbQRQ�dBTBc�?Bc�RYUAUc�XQcdQ�aeU�U?�XYZB�]QiBb�Q?SQAjQbQ�?Q�]QTebUj	�JUb�?bQTUb�")1.����-)3��B?]WbUA�
")10.��),.3�JbU?QAT�")1-/��0�	
-(JUb�?bQTUb�")1.����-)	�!QWSXYT�i��iUb�UAVQdYjQA�U?�fQ?Bb�cY]Rz?YSB�TU?�VeUWB�TU�?Q�YAdUWbYTQT�i�SBAdYAeQSYzA�TU�
?Q�VQ]Y?YQ�O!QWSXYT�i��iUb�")1/1��)-(P	
-)JbU?QAT�")1-/��0�
-?bQTUb�")1.����,1
-�aYAWWYc�EQA�Uc�XYZB�TU?�XUb]QAB�]UABb�TU�EQRe?�EQA��MYc`WUY	�"ABYcwc�"((/��XddC��5]RQWQY�EQA�i�EBde?�EQA�
SBAdYAeQbBA�?Q�?xAUQ�TU?�CBTUbBcB�EQYTe�EQA��Q?�aeU�ceSUTYz�EQRe?�EQA��UA�fYTQ�TU�HU]`ZYA�O6B?T�"(()��)/(P	�
�B?]WbUA�QbWe]UAdQ�C?QecYR?U]UAdU�aeU�CQcQZUc�UA�U?�YcdBbYQ�cUSbUdQ�TU�?Bc�]BAWB?Uc�SBAdbQTUSYb�UcdQ�fYcYzA�
dbQTYSYBAQ?�cBRbU�U?�BbYWUA�TU�HU]`ZYA	�5VYb]Q�aeU�?Bc�TUdQ??Uc�TU�?Bc�QbbUW?Bc�TU�?Q�RBTQ�TU�HU]`ZYA��U?�XUSXB�TU�
aeU�ce�CQTbU�cB?B�dUAxQ�TBc�UcCBcQc�i�U?�TUcdYAB�TU�U??Qc�Q�ce�]eUbdU�QCeAdQA�Q�?Q�CUbdUAUASYQ�Q?�UcdbQdB�]uc�
RQZB�TU�?Q�cBSYUTQT�]BAWB?Q�O�B?]WbUA�")10.��)/�)�-P	

)/



9?�UcdQR?USY]YUAdB�TU?�CBTUb�]BAWB?�i�?Q�TYAQcdxQ�MeQA

UdYaeUdQTB�SB]B� dQAYcdbi ��eAQ�VbQcU�QSeyQTQ�CBb�U?�CbBVUcBb�:?UdSXUb	-,IAQ�YAVUbUASYQ�TU�UcdB�Uc�aeU�?Q�ABR?UjQ�

cU�RQcQRQ�UA�?Q�SB]CUdUASYQ�]Y?YdQb�i�?Bc�]YU]RbBc�TU�?Q�ABR?UjQ�]BcdbQRQA�eAQ�TUcdQSQTQ�TUcdbUjQ�]Y?YdQb	--	�

7BA�UcdB�UA�]UAdU��?Q�QcSUAcYzA�TU�HU]`ZYA��aeU�?BWbz�QdbQUb�CBTUbBcBc�Q?YQTBc��UcCUSYQ?]UAdU�TU�?Q�QbYcdBSbQSYQ�

CB?xdYSQ]UAdU�Y]CBbdQAdU��Q�aYAWWYc�EQA�cU�SBAfYUbdU�UA�eAQ�SBAS?ecYzA�?zWYSQ	

9cdU]BTec�BCUbQATYTU�ceSUcYzA�VeU�QdUAeQTB�Q_A�]uc�CBb�?Bc�CBTUbUc�SBAce?dYfBc�TU

U?�SBAcUZB�i�?Bc�TUcUBc�TU?�TYVeAdB	�9?�CbYASYCYB�TU�ceSUcYzA�CBb�CbY]BWUAYdebQ�cz?B�WQAz�CbUU]YAUASYQ�SBA�

U?�UcdQR?USY]YUAdB�TU�?Q�?xAUQ�TU�?Bc�6BbZYWYA	-.5?�?BWbQb�?Q�ceCbU]QSxQ��?Q�VQ]Y?YQ�TU�aYAWWYc�EQA�cU�

SBAfYbdYz�UA�?Q�VQ]Y?YQ�CbYASYCQ?�i�ce�dbYRe�UA�bU?QSYzA�SBA�BdbQc�]ei�U?UfQTQc	�Ge�VQ]Y?YQ�UbQ�SBABSYTQ�SB]B�

?Q5?dQA�IbeW-/��?Q�hVQ]Y?YQ�TBbQTQi�B�hdbYRe�TBbQTQi��i�cec�TUcSUATYUAdUc�UbQA�SBAcYTUbQTBc�?Q�_AYSQ�VeUAdU�

TU�WBRYUbAB�?UWxdY]B	-09?�UcdQdec�ABR?U�TU�ce�BRBW�VeU�cUyQ?QTB�CBb�U?�ecB�TU?�UcdQATQbdU�TU�CeAdQ�R?QASQ��

aeU�cY]RB?YjQ�U?�bQaQ!QA�iQceA	5CQbdU�TU?�dxde?B�TU�aQA��QC?YSQTB�Q�?Bc�XYZBc�TU?�aQ!QA��?Bc�CQbYUAdUc�

SUbSQABc�aeU�WBRUbAQbBA�aQAQdUc�UA�U?�BUcdU�VeUbBA�bUVUbYTBc�SB]B]YkUc��B�cUyBb	-1FUS?Q]QSYBAUc�

dUbbYdBbYQ?Uc�TU�?Qc�ubUQc�SBAaeYcdQTQc

UbQA�eA�CbYfY?UWYB�TU?�Q?dQA�ebeW	�aYAWWYc�EQA�QC?YSz�UcdQ�CbuSdYSQ�SeQATB�TYfYTYz�U?� ]CUbYB�UAe?_c"h

TB]YAYBi��CQbQ�cUb�WBRUbAQTB�CBb�?Bc�RUAUVYSYQbYBc�bUQ?Uc	.(#Q�TYfYcYzA�TU?� ]CUbYB�]BAWB?�UA�

aQ!QTQY�aQAQdU��?YCbQa�EQAQdU�� ?aQAQdU�i�U?�TB]YAYB�]BAWB?�RQcQTB�UA�?Q�UcdUCQ�VeU�U?�bUce?dQTB�TU�

UcdQ�dbQTYSYzA	.)

7BA�SBAaeYcdQc�VeUbQ�TU?�bUYAB�]BAWB?��?Q�UcdbQdYVYSQSYzA�cUW_A�U?�BbYWUA�wdAYSB�cU�QC?YSz�Q�dBTQ�?Q�

CBR?QSYzA	�#Bc�RBbZYWYT�cU�U?UfQbBA�CBb�UASY]Q�TU�dBTBc�?Bc�TU]uc�BRBWc�i�UdAYQc	�#Q�CUbdUAUASYQ�Q?�Q?dQA�

ebeW�WQbQAdYjQRQ�U?�CbYfY?UWYB�TU?�QSSUcB�YASBATYSYBAQ?�Q�?Bc�SQbWBc�TU�WBRYUbAB��?Q�UhUASYzA�TU�Y]CeUcdBc��

?Bc�TURUbUc�TU�SBbfwU�i�?Q�QC?YSQSYzA�TU�eA�SzTYWB�CUAQ?�]uc�RUAYWAB	.

#Bc�BRBWc�aeU�UcdQRQA�YAdUbbU?QSYBAQTBc�SBA�?Bc�RBbZYWYT�VeUbBA�U?UfQTBc�UA�bQAWB�UA�SB]CQbQSYzA�SBA�?Bc�AB�bU?QSYBAQTBc	

-,]BbWQA�")10/���1
--?gQAdUA�")1/1��)00
-.�B?]WbUA�")10.��),1
-/9?�dwb]YABebeWUc�eA�cYABAY]B�TUCRBWB8YBc�]xBOBUWbYdQ�"(()��/1P	
-0JUb�6B?T�"(()��))	�9cdQ�bUW?Q��RQcQTQ�UA�UcdbeSdebQc�dbYRQ?Uc��CBTbxQ�XQRUb�cYTB�UcdQR?USYTQ�UA�U?ZQcQWX��?Q�?UWYc?QSYzA�
]BAWB?Q	�AeSXBc�SBAdU]CBbuAUBc�TU?� ]CUbYB�]BAWB?�cU�bUVYUbUA�Q�w?��CUbB�XQcdQ�QXBbQ�AB�cU�XQ�UASBAdbQTB�U?�dUhdB�
O!QWSXYT�i��iUb�")1/1��./P	
-1!QWSXYT�i��iUb�")1/1��..
.(JwQcU�?gQAdUA�")1/1��)1(	�BB�cz?B�cU�YAS?eiUbBA�dUbbYdBbYBc�cYAB�dQ]RYwA�CUbcBAQc�UA�UcdQc�CBcUcYBAUc	�9?�dwb]YAB
B]becU�QC?YSQ�Q�?Qc�dUAUASYQc�dQAdB�TU�dYUbbQ�SB]B�TU�CUbcBAQc��]YUAdbQc�aeU�U?�dwb]YABaeRYUcdu�bUcdbYAWYTQ�cB?B�Q�?Qc�CUbcBAQc�O!QWSXYT�i�

�iUb�O)1/1P�.0P	
.)DQbQ�eAQ�TYcSecYzA�TUdQ??QTQ�TU�UcdQ�CbuSdYSQ�i�cec�SBAcUSeUASYQc�CB?xdYSQc��fUb�!QS[cBA�")111���h:bB]e?_c�Q�
aQAQdU2�?Q�SbUQSYzA�TU�?Bc�UcdQTBc�]BAWB?Uc�S	�)(�S	�)1(i��)��/	
.GAUQdX�"((/��)0

)0
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BRBWc�i�CBR?QSYBAUc��aeU�VeUbBA�bUTeSYTQc�Q�?Q�SBATYSYzA�TU�UcS?QfBc	.� AS?ecB�cY�?Q�BCBcYSYzA�Q?�WBRYUbAB�TU�

aYAWWYc�EQA�cYU]CbU�bUTeZB�?Q�CBcYSYzA�TU�?Bc�CeUR?Bc�TUbbBdQTBc��XeRB�eAQ�S?QbQ�TYcdYASYzA�UAdbU�?Bc�S?QAUc�

]BAWB?Uc�BbYWYAQ?]UAdU�XBcdY?Uc�i�?Bc�CeUR?Bc�TU�UdAYQ�AB�]BAWB?Q��TBATU�?Bc�CbY]UbBc�bUSYRYUbBA�eA�dbQdB�

CbUVUbUASYQ?�UA�SB]CQbQSYzA�SBA�?Bc�cUWeATBc	�#Q�UcdbQdYVYSQSYzA�TU�?Q�cBSYUTQT�aeU�cU�QC?YSQRQ�YAdUbAQ]UAdU�Q�

eA�BRBW�QXBbQ�cU�QC?YSQRQ�Q�?Q�UcdbeSdebQ�TU�?Q�SBAVUTUbQSYzA	.,i�VeU�?Q�RQcU�TU?�VUeTQ?Yc]B�Az]QTQ�bUce?dQAdU	

cUcUAdQ�i�SYASB

#Q�QcSUATUASYQ�SB]_A�TUAdbB�TU�UcdQ�SBbCBbQSYzA�BRBW�dQ]RYwA�CUb]YdYz�eA�QcCUSdB�YWeQ?YdQbYB�?Y]YdQTB��?B�

aeU�CUb]YdYz�eAQ�]BfY?YTQT�cBSYQ?�bU?QdYfQ]UAdU�WbQATU	�9cCUSYQ?]UAdU��U?�UZwbSYdB�UbQ�eA�YAcdYdedB�aeU�BVbUSxQ�Q�

C?URUiBc��UcS?QfBc�i�ABR?Uc�CBb�YWeQ?�?Q�BCBbdeAYTQT�TU�QcSUATUb�Q�SQbWBc�Y]CBbdQAdUc�i��SBA�U??B��SBAfUbdYbcU�UA�CQbdU�

TU�?Q�w?YdU�]BAWB?Q	..GYA�U]RQbWB��SBA�U?�dYU]CB��?Q�QcSUATUASYQ�cU�SBAfYbdYz�UA�U?�VQSdBb�TB]YAQAdU��TU�]BTB�aeU�UA�U?�

]B]UAdB�TU?�bUYAQTB�TU�A^AW[U��?Q�]BfY?YTQT�YAdUbUcdbudYSQ�cU�XQRxQ�bUTeSYTB�Q?�]xAY]B	�5�CQbdYb�TU�UAdBASUc��?Q�

QVY?YQSYzA�BRBW�i�?Q�TUcSUATUASYQ�TUdUb]YAQbBA�?Q�CBcYSYzA�cBSYQ?�TU?�YATYfYTeB	./

�Qi�BdbBc�WbeCBc�cBSYQ?Uc�aeU�AB�cBA�]YU]RbBc�TU?�6BbZYWYT�i�SBA�U?�TU�bQaQ!QA�

iQceA�CUbB�SBAcdYdeiUA�?Q�QbYcdBSbQSYQ	

#Bc�QcUcBbUc�i�SB?QRBbQTBbUc�SUbSQABc�TU?�aQA�VeUbBA�?BcAB[^b	.0AwbYdB�CUbcBAQ?��AB�cBSYQ?
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O¨P�dUAxQ�aeU�dbQUb�SBAcYWB�eA�CQbYUAdU�i�TYUj�SB]CQyUbBc��U?�XYZB�TU�eA�?xTUb�TU�]Y?	�TYUj�i�XB]RbUc�?YRbUc�UA�WUAUbQ?�eA�
CQbYUAdU�i�dbUc�SB]CQyUbBc�O6QbdXB?T�")1//���0,P	i�9cdB�dQ]RYwA�SQ?YVYSQbxQ�?Q�SBAS?ecYzA�TU�ABbWQA�TU�aeU�?Q�WeQbTYQ�
VeASYBAQRQ�SB]B�WQbQAdxQ�TU�?UQ?dQTUc�UhdbQAZUbQc	
)(0?gQAdUA�")1/1��)13�BUWbYdQ�"(()��0.
)(18U�FQSXUgY?dj�")1..��)()
))(8U�FQSXUgY?dj�")1..��)((
)))#Qc�CbY]UbQc�BVYSYAQc�bUWYcdbQTQc�UcdQR?USYTQc�CBb�aYAWWYc�EQA�cBA�UAe]UbQTQc�CBb�6QbdXB?T��RQcuATBcU�UA�U?MeQA�
SXQB�RY�cXY��i�?wQcU�SB]B�cYWeU2
h")��7eQdbB�XB]RbUc�SeiB�TURUb�UbQ�!??UfQb�U?�QbSB�i�?Qc�V?USXQc3!�UA�wCBSQc�CBcdUbYBbUc�U?�BVYSYB�TU�[BbSXY�"QbaeUbBc�	

-
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ZeUj�UA�QceAdBc�SYfY?Uc�i�CUAQ?Uc��SQbWB�]QiBbYdQbYQ]UAdU�BSeCQTB�CBb�eYWebUc��iQ�AB�UbQA�ceVYSYUAdUc�CQbQ�

SBAdbB?Qb�?Qc�dYUbbQc�SBAaeYcdQTQc�i�SBRbQb�dbYRedBc�TU�]QAUbQ�UVYSYUAdU	�5cx�?Q�BVYSYAQ�TU?�TQbeaQbY))��cU�SbUz�U?�

WBRUbAQTBb�TU�eAQ�CbBfYASYQ3�eAQ�BVYSYAQ�aeU�cYWeYz�cYUATB�UhS?ecYfQ]UAdU�eA�CbYfY?UWYB�]BAWB?	�9A�)�(�cU�

UcdQR?USYz�?Q�BVYSYAQ�TU�?Q�7QASY??UbxQ�7UAdbQ?�CQbQ�SBBbTYAQb�?Qc�ceRTYfYcYBAUc�TU?� ]CUbYB�ABAWB?	�9cdQ�BVYSYAQ�

CUb]QAUSYz�QSdYfQ�XQcdQ�?Q�bUATYSYzA�TU�EQYTe��aeYUA�?eSXz�SBAdbQ�?Q�YAfUcdYTebQ�TU�EeRY?QY	))�9cdBc�CbY]UbBc�

UcVeUbjBc�UA�?Q�QT]YAYcdbQSYzA�TU�UTYVYSYBc�UcdefYUbBA�RQZB�?Bc�QecCYSYBc�TU�?Bc�eYWebUc��?Bc�[XYdQA�i�?Bc�VeASYBAQbYBc�

SXYA�TUcUbdBbUc	�#Bc�eYWebUc��?Bc�ZebSXUA�i�?Bc�[XYdQA�SB]CQbdxQA�U?�dbQcVBATB�Az]QTQ�TU�?Bc�]BAWB?Uc�i�UcdU�

CUTYWbx�Az]QTQ�TU]Bcdbz�cUb�ceVYSYUAdU�CQbQ�WQAQbcU�?Q�SBAVYQAjQ�TU�?Bc�]BAWB?Uc��aeYUAUc�SBAVYQbBA�UA�U??Bc�

CQbQ�BRdUAUb�?Qc�XQRY?YTQTUc�aeU�VQ?dQRQA�UA�U?�QbdU�TU�WBRUbAQb	)),MUX�?`�7X!e�dc!QY��eA�QcUcBb�[XYdQA�cYAYjQTB�TU�

aYAWWYc�EQA�i�rW^TUY�EQ!QA��dbQdz�TU�SB]RYAQb�?Qc�YAcdYdeSYBAUc�Az]QTQc�SBA�?Qc�TU�7XYAQ�i�CbB]BfYz�eA�

SB]CbB]YcB�aeU�XYjB�aeU�?Q�QT]YAYcdbQSYzA�TU�SQTQ�ubUQ�cYWeYUbQ�CQdbBAUc�CbUUhYcdUAdUc	���CUbB�SB?BSz�Q�?Q�SQCYdQ?�

]BAWB?Q�RQZB�eA�SBAdbB?�SUAdbQ?YcdQ	

"��HbUc�!ceCUbfYcBbUc�TU�SB]YTQ�i�RURYTQ3!�U?�dUhdB�]BAWB?�TYcdYAWeU�Q�?Bc�ceCUbfYcBbUc�]QdedYABc�i�fUcCUbdYABc3�UA�
BdbBc�dYU]CBc�U?�BVYSYB�TU�Re[Qge?�B�RQgebSXY	
"���IA�!ceCUbfYcBb�TU�CQcdBbUB�TU�BfUZQc3!�UA�FQcYT�QT�8YA��U?�]Yc]B�BVYSYQ?�cU�??Q]Q�CQ?QVbUAUbB�"Q[XdQSXY��TU?�cU]UAdQ?�TU�?Q�
SBbdU	
",��IA�!ceCUbfYcBb�TU�?Q�CbUCQbQSYzA�TU�?Bc�SQbbBc!�"dUbWUA�3�UA�wCBSQc�CBcdUbYBbUc�U?�BVYSYB�TU�iebdSXY3�cUW_A�
FQcXYT�QT�8YA�dQ]RYwA�UcdU�XB]RbU�VeU�AB]RbQTB�SQCYduA�TU�]Y?�i�SeYTQRQ�TU�?Qc�iUWeQc3�Q?�VYAQ?�TU�ce�fYTQ�cU�
SBAfYbdYz�UA�Re[QgQ?�i�RQgebSXY	
"-��IAQ�fUj�SXUbRY��!ceCUbfYcBb�TU?�CUbcBAQ?�TB]wcdYSB!	
".��7eQdbB�XB]RbUc�SeiB�TURUb�UbQ�!??UfQb�?Qc�UcCQTQc�UA�eA�?eWQb!3�U?�ZUVU�TU�UcdBc�UbQ�U?�XUb]QAB�TU�
HQe]SXYA�OHU]`ZYA��I�P��!eSXY�EQcQb	
"/��8Bc�!ceCUbfYcBbUc�TU?�UAdbUAQ]YUAdB�TU�SQRQ??Bc!�"Q[XdQ��UA�wCBSQc�CBcdUbYBbUc�U?�SQbWB�TU�Q[XdQSXY�3�eAB�TU�U??Bc�UbQ�U?�
XUb]QAB�TU�HQ]eSXYA��6Y?WedQi	
"0��HbUc�!ceCUbfYcBbUc�TU?�CQcdB�TU�?Bc�SQRQ??Bc!	
"1��7eQdbB�!V?USXQc�?UZQAQc�i�SUbSQAQc!�"UA�SXYAB�M`QA�dcYUA�i�?YA�dcYUA��UA�]BAWB?�?XB?Q�i�CYbQ�3�SBA�dBTQ�CbBRQRY?YTQT��
UcdBc�cU�bUVYUbUA�Q�CUbcBAQc�aeU�??UfQbBA�Q�SQRB�?Bc�]QATQdBc�CUbcBAQ?Uc�TU�?Bc�?XQA��CbYASYCQ?]UAdU�SB]B�UAfYQTBc	�#Q�
SBcde]RbU�TU�UAfYQb�!V?USXQc�]UAcQZUbQc!�UhYcdYz�UA�U?�Y]CUbYB�?YA�O7XYA��I�P��i�UA�wCBSQc�CBcdUbYBbUc�XeRB�eA�dwb]YAB�
UcCUSYQ?�UA�U?�Y]CUbYB�]BAWB?�CQbQ�TUcYWAQb�?Qc�V?USXQc�UA�?Qc�aeU�cU�UASUbbQRQA�?Qc�SQbdQc�cUSbUdQc	
")(��8U�TBc�ABR?Uc�cU�TYSU�aeU�VeUbBA�AB]RbQTBc�QASYQABc�B��cUW_A�U?�dUhdB�]BAWB?��!WeQbTYQAUc!�TU�?Q�QcQ]R?UQ��
cYA�eAQ�UhC?YSQSYzA�]uc�TUdQ??QTQ�TU�cec�TURUbUc	�Aei�CbBRQR?U]UAdU��SB]B�QcUcBbUc�CbYASYCQ?Uc�TU?�?XQA��U?�
TURUb�TU�]QAdUAUb�U?�BbTUA�UA�?Qc�bUeAYBAUc�bUSQiz�cBRbU�U??Bc	�#Qc�TBc�CUbcBAQc�aeU�cU�]UASYBAQA�Qaex�
cYU]CbU�BSeCQbBA�eAB�TU�?Bc�CeUcdBc�]uc�XBABbQR?Uc�UA�?Q�SBbdU�TU�7XYAWYj�?XQA3�6eWXebZY�ABiBA�cU�cUAdz�Q�ce�
TUbUSXQ��CBb�UASY]Q�TU�?Bc�?xTUbUc�]Y?YdQbUc3�U?�BdbB��!U?]U��UbQ�eAB�TU�cec�SQCYdQAUc�TU�?Q�WeQbTYQ�"[XUXY[���i�cU�
ABc�TYSU�aeU�!AB�]uc�TU�TBc�B�dbUc�UbQA�ceCUbYBbUc�Q�w?!	i�"6QbdXB?T�")1//���0�����0,�
CRfYQ]UAdU��UcdBc�SQbWBc�UAdBASUc��Q�UhSUCSYzA�TU�?Bc�TBc�_?dY]Bc�CeUcdBc�TU�UAfYQTBc�i�QcUcBbUc��AB�cU�?Y]YdQRQA�TU�AYAWeAQ�
]QAUbQ�Q?�WBRYUbAB�B�?Q�QT]YAYcdbQSYzA��cYAB�aeU�_AYSQ]UAdU�SBAcYTUbQRQA�U?�]QAdUAY]YUAdB�TU�?Q�VQ]Y?YQ�Y]CUbYQ?�i�ce�cecdUAdB	�
EeU�UcdQ�UcdbeSdebQ�AUSUcYdQbQ�cUb�]BTYVYSQTQ�CQbQ�UVUSdeQb�?Q�QT]YAYcdbQSYzA�TU�?Bc�TB]YAYBc�SBAaeYcdQTBc�cU�UhC?YSQ�CBb�cx�
]Yc]B	
))ABbWQA�bU?QdQ�aeU�UcdQ�CBcYSYzA�cU�RQcQ�UA�?Qc�dbQTYSYBAUc�TU�WBRYUbAB�TU�?Bc�[XYdQA�i�cU�bUVYUbU�Q�6eU??��aeYUA�]eUcdbQ�
aeU�!TU�?Bc�[XYdQA��cBRbU�dBTB��?Bc�]BAWB?Uc�dB]QbBA�CbUcdQTQc�SBASUCSYBAUc��fBSQRe?QbYB�U�YAcdYdeSYBAUc	�OABbWQA�")10/��
)(1P	!
))�?gQAdUA�")1/1��)10
)),6eU??�TUAB]YAQ�Q�UcdU�WbeCB�TU�CbY]UbBc�QT]YAYcdbQTBbUc�i�QcUcBbUc�?Q� YAdU?USdeQ?YTQT�TU�?Q�UcdUCQ ��i�?Bc�TUcSbYRU�
SB]B�eA�CbBTeSdB�TU�?Q�YAdUbQSSYzA�Se?debQ?�TU�?Q�UcdUCQ�Az]QTQ�i�?Q�SYfY?YjQSYzA�SXYAQ�cUTUAdQbYQ�aeU�UAdbQA�UA�SBAdQSdB�
UA�?Q�VbBAdUbQ�UAdbU�7XYAQ�i�ABAWB?YQ	�DBcUxQA�dbQTYSYBAUc�?YdUbQbYQc��UbQA�SB]UbSYQAdUc�TU�?QbWB�Q?SQASU�SB]CUdUAdUc�i�
UbQA�YAdUb]UTYQbYBc�UAdbU�?Qc�TBc�SYfY?YjQSYBAUc�O6eU??�")10)��)�,��)�.P	

.
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BbWQAYjQSYzA�RQcQTQ�UA�CbUSUCdBc�SXYABc	�#Q�SQCYdQ?�]BAWB?Q�bUSYwA�UcdQR?USYTQ�UA�)�-��EQbQ�EBbe]��

bUcCBATYz�Q�?Q�AUSUcYTQT�TU�eAQ�eRYSQSYzA�VYZQ�TU�SB]eAYSQSYBAUc	))-9A�?Q�SBAaeYcdQ�TU?�ABbdU�TU�7XYAQ��U?�

WbeCB�]uc�YAV?eiUAdU�VeUbBA�?Bc�[XYdQAc��SeiQc�dbQTYSYBAUc�VB]UAdQbBA�VBb]Qc�]uc�QAdYWeQc�TU�WBRYUbAB�

SXYAB��aeU�cU�bU]BAdQA�Q?�WBRYUbAB�HQAW�".)0�1(/�97�	)).

����4!�#L.1RFPQ!�A%�0EF.!�7�I!P�%PQOR#QRO!P�A%�I!�AF.!PQY!� R!.

7QTQ�TB]YAYB�]BAWB?�TUcQbbB??z�ce�CbBCYQ�UcdbeSdebQ�CB?xdYSQ��eA�WYbB�TU�?Bc�QSBAdUSY]YUAdBc�aeU�cU�BbYWYAz�SBA�

U?�VYAQ?�TU?�bUYAQTB�TU�A^AW[U	�Ge�WBRYUbAB�XQRxQ�YAdbBTeSYTB�eA�WBRYUbAB�i�eAQ�QT]YAYcdbQSYzA�Q?dQ]UAdU�

SUAdbQ?YjQTBc��CUbB�?eUWB�cU�cecCUATYz	))/#Bc�YAdUAdBc�TU�SbUQb�eA�Y]CUbYB�SUAdbQ?YjQTB�dQ]RYwA�CBTbxQA�XQRUb�

cYTB�YA_dY?Uc��iQ�aeU�?Qc�TYcdQASYQc�Q?�SUAdbB�CB?xdYSB�TU?�CBTUb�]BAWB?�bUce?dQbBA�cUb�TU]QcYQTB�WbQATUc	))09?�

Q?SQASU�dBdQ?�TU?�SQ]RYB�cU�bU?QSYBAQ�SBA�U?�WbQTB�UA�aeU�cU�QTXYbYUbBA�B�cU�]BTYVYSQbBA�?Qc�RQcUc�VUeTQ?Uc�

Az]QTQc	�9?�aQAQdU�aQ!QTQY�aeU�WBRYUbAQ�cBRbU�CeUR?Bc�CbYASYCQ?]UAdU�Az]QTQc�]QAdefB�U?�TB]YAYB�]BAWB?�

SBA�cec�dbQTYSYBAUc�UcdUCQbYQc�SQcY�cYA�SQ]RYBc	�9cdU�TB]YAYB�CUb]QAUSYz�UA�BCBcYSYzA�Q?�WBRYUbAB�TU�EeRY?QY��aeU�

AB�cU�RQcQRQ�UA�U?�CbYASYCYB�TU�TUcSUATUASYQ�i�eAQ�TUSYcYzA�eAxfBSQ�TU�?Bc�aebY?dQY��cYAB�S?QbQ]UAdU�UA�U?�TB]YAYB�

]Y?YdQb	�9?�?YCbQa�EQAQdU�defB�aeU�?YTYQb�SBA�Se?debQc�Az]QTQc�i�cUTUAdQbYQc�QTQCdQTQc�]UTYQAdU�?Q�CbB]BSYzA�TU�

eA�cYcdU]Q�TeQ?�aeU�fYB�U?�VUeTQ?Yc]B�dUbbYdBbYQ?�SBUhYcdYUATB�SBA�U?�VUeTQ?Yc]B�Az]QTQ	))1	�#Bc�WBRUbAQAdUc�TU�

 ?aQAQdU�cU�UAVbUAdQbBA�Q�eAQ�WbQA�CBR?QSYzA�cUTUAdQbYQ��Q?�YWeQ?�aeU�?Bc�WBRUbAQAdUc�TU�MeQA��i�cBRbU�?Q�RQcU�TU�

UcdQ�cY]Y?YdeT��cec�bUcCUSdYfBc�QZecdUc�TU�WBRYUbAB�cU�TUcfYQbBA�YWeQ?]UAdU�TU�?Qc�CbY]UbQc�CbuSdYSQc�]BAWB?Qc	

7BA�?Q�QTaeYcYSYzA�TU�7XYAQ��?Q�w?YdU�]BAWB?Q�cU�UAVbUAdz�Q�?Q�dQbUQ�TU�ceCUbfYcQb�eA

WbQA�CBR?QSYzA�cUTUAdQbYQ�XB]BWwAUQ�SBA�eAQ�VeUbdU�dbQTYSYzA�RebBSbudYSQ	�5cx�SB]B�U?�UZwbSYdB�CQbQ�?Bc�

]BAWB?Uc��?Q�RebBSbQSYQ�AB�cB?B�UbQ�eA�YAcdbe]UAdB�CB?xdYSB�cYAB�dQ]RYwA�eA�SBASUCdB�cBSYQ?�CQbQ�?Bc�

SXYABc	)(	�7BA�bUcCUSdB�Q�UcdQ�TYcdYASYzA��UbQ�Y]CBbdQAdU�]QAdUAUb?Q�RQZB�?Bc�QecCYSYBc�TU�?Bc�]BAWB?Uc�

CQbQ�AB�Q?YUAQb�CBb�SB]C?UdB�Q�?Q�CBR?QSYzA�SXYAQ	�9?�bUce?dQTB�VeU�eAQ�cBSYUTQT�TeQ?��TYfYTYTQ�cUW_A�?Q�

QcSUATUASYQ�wdAYSQ	

))-?gQAdUA�")1/1��)1.��)10
)).9AdbU�BdbQc�SQbQSdUbxcdYSQc��?Bc�[XYdQABc�bUYAdbBTeZUbBA�U?�ecB�TUCQYjQc3�dQR?Y??Qc�TU�BbB�i�C?QdQ�aeU�YATYSQA�?Bc�
bQAWBc�OABbWQA�")10/��)(/3�?gQAdUA�")1/1��)1/3�TU�FQSXUgY?dj�")1..��))�P	
))/?gQAdUA�")1/1��)11
))08QbTUcc�QdbYReiU�?Q�CwbTYTQ�TU�5cYQ�7UAdbQ?�Q�?Q�ceCUbfYcYzA�TU?�TB]YAYB�]BAWB?�SUAdbQ?�Q�?Q�]QiBb�TYcdQASYQ�
TU�?Q�SQCYdQ?�TU?�Y]CUbYB	�9cdB�XYjB�aeU�?Q�QT]YAYcdbQSYzA�TU�?Qc�ubUQc�QXBbQ�VeUbQ�TU?�bQTYB�SbeSYQ?�TU��((�
[Y?z]UdbBc�VeUbQ�YAQ?SQAjQR?U	�DQbQ�U?�QAu?YcYc�SBAS?eiUAdU�TU�8QbTUcc�cBRbU�UcdU�CeAdB��fwQcU�8QbTUcc�")1/��
h:bB]�ABAWB?�9]CYbU�dB�MeQA�8iAQcdi2�7XQAWYAW�VBb]c�BV�Y]CUbYQ?�be?U�YA�ABAWB?YQ�QAT�7UAdbQ?�5cYQi��))/�).-	

))1?gQAdUA�")1/1��)1)
)(?gQAdUA�")1/1��((

/
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5AdUc�TU�UhQ]YAQb�?Bc�SQ]RYBc�UA�?Qc�UcdbeSdebQc�CB?xdYSQc�TebQAdU�U?�MeQA��TURU�UAVQdYjQbcU�aeU�dBTBc�

?Bc�UcVeUbjBc�TU�?Bc�]BAWB?Uc�UA�7XYAQ��Qcx�SB]B�UA�BdbQc�ubUQc�TU�SBAaeYcdQ��iQ�cUQA�CB?xdYSQc�B�cBSYQ?Uc��TURUA�

UAdUATUbcU�SB]B�eA�YAdUAdB�TU�]QhY]YjQb�?Q�WQAQASYQ�USBAz]YSQ��]QAdUAYwATBcU�UA�SB]C?UdB�SBAdbB?	�SBAdbB?�

cBRbU�?Q�QT]YAYcdbQSYzA�i�?Q�CBR?QSYzA�UA�WUAUbQ?))	�5�UcdBc�BRZUdYfBc�cU�ceRBbTYAQRQ�?Q�?UWYdY]QSYzA�TU?�CBTUb�

]BAWB?�i�?Q�SbUQSYzA�TU�SBATYSYBAUc�aeU�CUb]YdYUbQA�?Q�UcdQRY?YTQT	

�����A-F.FPQO!#F=.�%.�I!�AF.!PQY!� R!.

7BA�U?�dbQc?QTB�TU�?Q�SQCYdQ?�TU�EQbQ�EBbe]�Q�EQARQ?Y[��B�8QTe��UA�)-1�"QSdeQ?�6UYZYAW���?Q�Y]CBbdQASYQ�

CB?xdYSQ�TU�ABAWB?YQ�TUSQiz�Q?�aeUTQb�ceRBbTYAQTQ�Q�?Q�UcdbeSdebQ�QT]YAYcdbQdYfQ�SXYAQ�i�SBAfUbdYbcU�UA�eAQ�

TU�?Qc�TBSU�CbBfYASYQcXcYAW�cXUAW��9A�)�)�CQcz�Q�??Q]QbcU?YAW�CUY�XcYAW�SXeAW�cXe�cXUAW"hBVYSYAQ�

QT]YAYcdbQdYfQ�YdYAUbQAdU�Q?�ABbdU�TU�?Qc�]BAdQyQci��]uc�SB]_A]UAdU�SBABSYTQ�cY]C?U]UAdU�SB]B?YAW�CUY	

)9?�CbxASYCU�XUbUTUbB��ce�SQbWB�dYde?QTBZYAWfQAWB�ZYABAW�cU�?U�CYTYz�aeU�bUcYTYUbQ�UA�EQbQ�EBbe]�TebQAdU�

fQbYBc�QyBc�i�QT]YAYcdbQbQ�UcdQ�CbBfYASYQ�QAdUc�TU�cUb�U?UWYR?U�CQbQ�QcSUATUb�Q?�dbBAB�UA�EQARQ?Y[	�9?�CQxc�

UcdQRQ�TYfYTYTB�UAQY]Q[c	�IA�QY]Q[RQZB�U?�MeQA�iQ�AB�TUcYWAQ�eA�SBAW?B]UbQTB�TUTB?UASYQc��eA�WbeCB�TU�

VQ]Y?YQc�U]CQbUAdQTQc�iCRBWcUc�TUSYb��cYAB�eAQ�eAYTQT�QT]YAYcdbQdYfQ�WBRUbAQTQ�CBb�CbxASYCUc�aYAWWYcYS	�

?BcMeQA�cXY��?Bc�bUWYcdbBc�BVYSYQ?Uc�SXYABc�TU�?Q�UbQ�MeQA�SB]CY?QTBc�RQZB�?Q�TYAQcdxQ�AYAW�CBcdUbYBb��bUWYcdbQA�

.(�TU�UcdBc�CbxASYCUc��Q�?Bc�aeU�cU�XQSU�bUVUbUASYQ�SB]BB?zA�fQAWi�cU�S?QcYVYSQbBA�UA�dbUc�bQAWBc	�?BcQY]Q[c�

cU�QdbYRexQA�cUW_A�U?�bQAWB�i�bUSYRxQA�U?�AB]RbU�TU�ce�CbxASYCU�WBRUbAQAdU	

9?�WBRYUbAB�TU�?Q�UcdUCQ�]BAWB?Q�dbQAcSebbYz�SB]B�eAQ�QfUAdebQ�YbbUWe?Qb�SeQATB�?Bc�CbxASYCUc�]BAWB?Uc�cU�

UAVbUAdQbBA�UAdbU�cx�i�?Qc�?eSXQc�CBb�?Q�ceSUcYzA�YAdUbbe]CYUbBA�?Q�QT]YAYcdbQSYzA�UVYSYUAdU	)�

#Q�QT]YAYcdbQSYzA�TU�?Bc�bUcdQAdUc�TB]YAYBc�cU�UASB]UATz�Q�eYWebUc��[XYdQABc��Q�eA

TUcUbdBbUc�TU�!ebSXUA�7XYA�UA�]UABb�WbQTB�i�UA�U?�ABbdU�TU�7XYAQ�Q�?Bc�SXYABc��iQ�aeU�?Bc�]BAWB?Uc�AB�

CBcUxQA�eAQ�dbQTYSYzA�RebBSbudYSQ�B�QT]YAYcdbQdYfQ	�5�UcdBc�]YU]RbBc�TU?�UcdQR?USY]YUAdB�]BAWB?�cU�?Uc�

SBAVYQRQ�Q?dBc�SQbWBc3�eAQ�CbuSdYSQ�aeU�SBAdYAez�TUcCewc�TU�?Q�SBAaeYcdQ�TU�dBTQ�7XYAQ	�Gec�dbQTYSYBAUc�

QT]YAYcdbQdYfQc��CBb�BdbQ�CQbdU��cU�YAcCYbQbBA�Q�]UAeTB�UA�?Qc�SBcde]RbUc�SXYAQc	�DBb�eA�?QTB��UcdB�VQSY?Ydz�

?Q�YAdUWbQSYzA�TU�?Qc�CbY]UbQc�UcdbeSdebQc�]BAWB?Qc��CUbB�dQ]RYwA�QieTz�Q�?Q�cYAYjQSYzA	),��eAQ�

SBAcUSeUASYQ�aeU�VeU�]ei�TYcSedYTQ�UAdbU�?Qc�VQSSYBAUc�]BAWB?Qc	�9cdU�CbBSUcB�cU�cYAdYz�dQAdB�UA�U?�

UZwbSYdB�SB]B�UA�?Q�QT]YAYcdbQSYzA	

))?gQAdUA�")1/1��(�
)!QWSXYT�i��iUb�")1/1��.13�BUWbYdQ�"(()��1(
)�BUWbYdQ�"(()��1(�1
),9cdU�dwb]YAB�XQ�YAcCYbQTB�eA�Q]C?YB�TURQdU	�IcQbw�U?�dwb]YAB�UA�UcdU�QbdxSe?B�CQbQ�TUcSbYRYb�UhS?ecYfQ]UAdU�?Q�
QSe?debQSYzA�TU�?Bc�]BAWB?Uc�UA�7XYAQ	�EeU�UcdU�CbBSUcB�VeU�]edeB�i�aeU�XeRB�eAQ�QTBCSYzA�TU�CbuSdYSQc�
Se?debQ?Uc�]BAWB?Qc�UA�U?�?QTB�SXYAB�?B�TQbw�CBb�cUAdQTB��CUbB�AB�TYcSedYbw�]uc	

0
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#Q�BVYSYAQ�]uc�Q?dQ�UcdQR?USYTQ�VeU�?Q�GUSbUdQbxQ�7UAdbQ?��aeU�UcdQRQ�RQZB�?Q

SBAdbB?�TU?�U]CUbQTBb�i�ceCUbfYcz�?Bc�cUYc�]YAYcdUbYBc�";eUbbQ��!ecdYSYQ��CRbQc�D_R?YSQc��FYdBc��DUbcBAQ?��

 AWbUcBc���eAQ�YAcdYdeSYzA�dbQTYSYBAQ?�SXYAQ��Qcx�SB]B�?Q�BVYSYAQ�TU�5T]YAYcdbQSYzA�DbBfYASYQ?�i�?Q�CVYSYAQ�TU�

DQSYVYSQSYzA	�8U�]QAUbQ�cY]Y?Qb��?Q�CVYSYAQ�TU�5ceAdBc�AY?YdQbUc�i�?Q�7UAcebQ�UcdQRQA�RQZB�?Q�ceCUbfYcYzA�TU�

?Q�GUSbUdQbxQ�7UAdbQ?��CUbB�Q?�YWeQ?�aeU�?Qc�BdbQc�BVYSYAQc�]UASYBAQTQc�QAdUbYBb]UAdU��dBTQc�UcdQRQA�UA�

UVUSdB�RQZB�?Q�bUWe?QSYzA�TYbUSdQ�TU?�U]CUbQTBb	�9?�]QiBb�SQ]RYB�UA�?Qc�CbuSdYSQc�QT]YAYcdbQdYfQc�SXYAQc�

VeU�UhQSdQ]UAdU�UcdU�QRbe]QTBb�SBAdbB?�CUbcBAQ?�TU?�U]CUbQTBb�cBRbU�dBTBc�?Bc�SQbWBc�SbeSYQ?Uc	� AS?ecB�

?Q�7UAcebQ��eA�BbWQAYc]B�aeU�]BAYdBbUQRQ�Q�?Bc�VeASYBAQbYBc�CbBfYASYQ?Uc�i�QTU]uc�UaeY?YRbQRQ�U?�CBTUb�

B]AYCBdUAdU�TU�?Bc�]BAQbSQc�SXYABc��cU�bUTeZB�Q�eAQ�XUbbQ]YUAdQ�TU�SBAdbB?�cBRbU�?Q�CBR?QSYzA�SXYAQ�i�?Bc�

VeASYBAQbYBc�SXYABc�bUcdQAdUc	�9cdQ�]QAYCe?QSYzA�TU�?Qc�UcdbeSdebQc�UhYcdUAdUc�VeU�]ei�Y]CBbdQAdU�iQ�aeU�

CUb]YdYz�aeU�?Q�]YABbxQ�TU�w?YdU�]BAWB?Q�]QAdefYUbQ�U?�SBAdbB?�cBRbU�eAQ�WbQA�]QiBbxQ�SXYAQ	�9cdQc�

Q?dUbQSYBAUc�AB�cU�Y]C?U]UAdQbBA�TebQAdU�eA�?QbWB�CUbxBTB��CUbB�U?�CbBSUcB�CbuSdYSQ]UAdU�cU�SB]C?Udz�

SeQATB�?XeRY?QY�E!QQA�CbBS?Q]z�?Q�TYAQcdxQ�MeQA	)-

5cx�SB]B�?Qc�UcdbeSdebQc�QT]YAYcdbQdYfQc�RucYSQc�VeUbBA�dB]QTQc�TU�?Bc�SXYABc��YAS?ecB�cY�VeUbBA�

]QAYCe?QTQc�VeATQ]UAdQ?]UAdU��dQ]RYwA�?B�VeU�U?�SeUbCB�TU�RebzSbQdQc	).

#Bc�UbeTYdBc�VeASYBAQbYBc�SXYABc�CBb�UhSU?UASYQ�UbQA�UcdQTxcdYSQ]UAdU�U?�]QiBb�SB]CBAUAdU�TU�?Q�

RebBSbQSYQ�i�UbQA�bUS?edQTBc�SBAdYAeQ]UAdU��CbYASYCQ?]UAdU�CBb�]wbYdB�CUbcBAQ?�i�SBAdbYReSYBAUc�

SB]CbBRQTQc	�#Bc�Uhu]UAUc�?YdUbQbYBc�CQbQ�BRdUAUb�CeUcdBc�BVYSYQ?Uc�cU�cecCUATYUbBA�UA�)/)��?B�aeU�

TU]eUcdbQ�?Q�Q?dQ�UcdY]Q�TU�?Bc�]BAWB?Uc�CBb�?Q�SB]CUdUASYQ�CbuSdYSQ�]uc�aeU�CBb�?Qc�fYbdeTUc�?YdUbQbYQc	)/��

CUbB�bUcdQR?USYTB�TUcCewc�TU�)�1	�5eAaeU�?Bc�VeASYBAQbYBc�SXYABc�SBAcdYdexQA�?Q�]QiBbxQ��iQ�AB�UbQA�?Bc�

SBAcdYdeiUAdUc�]uc�Y]CBbdQAdUc�TU?�QCQbQdB�QT]YAYcdbQdYfB	�#Qc�BVYSYAQc�Y]CBbdQAdUc�SBA�QedBbYTQT�CQbQ�?Q�

VBb]e?QSYzA�TU�CB?xdYSQc�UbQA�TB]YAYB�UhS?ecYfB�TU�?Q�w?YdU�SBAaeYcdQTBbQ	)0#Q�TYcdYASYzA�cBSYBCB?xdYSQ�

QCbBhY]QTQ�TU�?Q�UdAYQ�]BAWB?Q�i�AB�]BAWB?Q�cU�TYVUbUASYz�UA�eAQ�w?YdU�]BAWB?Q�aeU�dbQRQZz�SBA�cec�

cBSYBc�ceCbQAQSYBAQ?Uc�TU�SBAVYQAjQ�CQbQ�SBAdbB?Qb�Q�?Bc�YAUfYdQR?Uc�VeASYBAQbYBc�SXYABc�i��]uc�Q_A��Q�?Bc�

]UABc�QCbUSYQTBc�TU?�ceb�TU�7XYAQ	�9?�UcdQR?USY]YUAdB�cU�TYVUbUASYz�UA�fQbYQc�S?QcUc2�CbY]UbB�??UWQbBA�?Bc�

]BAWB?Uc��cUWeYTBc�CBb�?BccQbdQa��CUbcBAQc�TU�QcSUATUASYQ�TU�5cYQ�7UAdbQ?�B�TU?�AUTYB�CbYUAdU��eA�bQAWB�

CBb�TURQZB�TU�UcdBc�UcdQRQA�?Bc�SXYABc�TU?�ABbdU�aeU�cU�eAYUbBA�UA�ce

)-?gQAdUA�")1/1��)1.�(
).#Q�?UWYdY]QSYzA�TU?�WBRYUbAB�]BAWB?�YAS?exQ�U?�ecB�TU�UcdbeSdebQc�UhYcdUAdUc�i�cU�]UZBbz�SBA�U?�ecB�TU�eA�AB]RbU�
TU�TYAQcdxQ�Q?�UcdY?B�SXYAB�i�?Q�QTBCSYzA�TU�bYdeQ?Uc�SBAVeSYQABc��aeU�UbQA�VeATQ]UAdQ?Uc�CQbQ�?Bc�SBASUCdBc�CB?xdYSBc�
SXYABc�O?gQAdUA�")1/1��(�P	
)/9A�U?�SebcB�TU�?Q�SbUSYUAdU�cYAYjQSYzA��cU�bUYAdbBTeZUbBA�?Bc�Uhu]UAUc��CUbB�cB?B�CBb�eA�RbUfU�CUbxBTB�UA�)�)-	�#Qc�
SeBdQc�aeU�?Y]YdQRQA�?Qc�SQATYTQdebQc�SBA�bUcCUSdB�Q�?Q�UdAYQ�WQbQAdYjQbBA�Q�?Bc�]BAWB?Uc�i�AB�SXYABc�eAQ�fUAdQZQ�
Ae]wbYSQ�"?gQAdUA�")1/1��(��	
)0?gQAdUA�")1/1��(

1
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bQAWB�CBb�!ebSXUA��?XYdQAc�i�SBbUQABc�i�U?�bQAWB�]uc�RQZB�SB]CbUATxQ�?Bc�SXYABc�TU?�ceb	)1HBTBc�?Bc�SQbWBc�cU�

QdbYReiUbBA�UA�SBAcUSeUASYQ�i�TYUbBA�?eWQb�Q�eAQ�CBR?QSYzA�CbBVeATQ]UAdU�UcdbQdYVYSQTQ	�9cdQ�cBSYUTQT�AB�cB?B�

UhXYRYz�ce�UcdbQdYVYSQSYzA�UA�]QdUbYQ�TU�WBRYUbAB��cYAB�aeU�?Bc�]BAWB?Uc�dQ]RYwA�SBAcUbfQbBA�SBAcSYUAdU]UAdU�

?Qc�TYVUbUASYQc�Se?debQ?Uc��TYcdQASYuATBcU�SB]B�eAQ�w?YdU�wdAYSQ]UAdU�TYcdYAWeYTQ	)�(

��-�4LP�-FIFQ!O%P�"!*L�%I� R!.

#Q�UcdbQdYVYSQSYzA�TU?�SeUbCB�SYfY?�UASBAdbz�ce�CQbQ?U?B�UA�U?�UZwbSYdB��Q�CQbdYb�TU�SBAcYTUbQSYBAUc�cY]Y?QbUc	�9?�UABb]U�

UZwbSYdB�SXYAB��cY�cY]C?U]UAdU�cU�TYcB?fYUbQ�i�AB�VeUbQ�QRcBbRYTB�CBb�?Qc�VeUbjQc�]BAWB?Qc��VBb]QRQ�eAQ�Q]UAQjQ�

CBdUASYQ?�CQbQ�?Q�XUWU]BAxQ�]BAWB?Q	

7BA�U?�VYA�TU�TQb�SQRYTQ�Q�?Q�WbQA�SQAdYTQT�TU�cB?TQTBc�i��cYA�U]RQbWB��]QAdUAUb�U?�SBAdbB?�TU�U??Bc�

GU�SbUQbBA�VeUbjQc�TU�w?YdU	�9cdQcdQ]]QSXY#Qc�dbBCQc��aeU�dQ]RYwA�QRQcdUSxQA�Q�?Bc�WeQbTYQc�TU�?Q�SQCYdQ?��

UcdQRQA�VBb]QTQc�CBb�]BAWB?Uc�i�CeUR?Bc�QcY]Y?QTBc	�8URQZB�TU�U??Bc�XQRxQ�dbBCQc�VBb]QTQc�CBb�SXYABc�TU?�

ABbdU��aeU�dQ]RYwA�YAS?exQA�U?U]UAdBc�!ebSXUA	�M�UA�U?�AYfU?�YAVUbYBb�UcdQRQA�?Qc�dbBCQc�GeAW�TU?�Geb	�DQbQ�UfYdQb�

aeU�?Qc�ABSYBAUc�CQdbYzdYSQc�cU�dbQTejSQA�UA�cQRBdQZU�i�bURU?YzA�QRYUbdQ��AeASQ�cU�SB?BSz�AYAWeAQ�eAYTQT�SUbSQ�TU�

ce�RQcU�TU�BCUbQSYBAUc	

9?�[XUcXY[dUA��?Q�WeQbTYQ�TU�w?YdU�CUbcBAQ?�TU?�U]CUbQTBb��cU�]QAdefB�UA�ce�VBb]Q�TebQAdU�dBTB�U?�MeQA��

CUbB�TUcCewc�TU�)�)�Qe]UAdz�TU�dQ]QyB�CQbQ�YAS?eYb�Q�?Bc�AB�]BAWB?Uc��YAS?ecB�Q�?Bc�SXYABc	)�)

�����F.#ROPFL.%P�#EF.!P�%.�I!P�MO:#QF#!P�A%�%PQ!AL�-L.'LI!P

#Qc�]eSXQc�YAcdYdeSYBAUc�SXYAQc�CeUTUA�YATeSYb�Q�UbbBb�Q?�CUAcQb�aeU�?Bc�]BAWB?Uc�QTQCdQbBA�?Qc�YAcdYdeSYBAUc�i�

?Q�Se?debQ�SXYAQc�CBb�SB]C?UdB��CUbB�AB�Uc�Qcx	�#Bc�]BAWB?Uc��iQ�cUQ�CB?xdYSQ�B�cBSYQ?]UAdU��cYU]CbU�VeUbBA�?Q�

w?YdU�SBAaeYcdQTBbQ�cBSYQ?]UAdU�TB]YAQAdU�aeU�cU�]QAdefB�Q�TYcdQASYQ�TU�?Q�]QiBbxQ�SXYAQ	

#Q�Y]C?YSQSYzA�TU�?Bc�]BAWB?Uc�SBA�7XYAQ�SB]CbUATU�TBc�VQcUc�TYcdYAdQc	�#Q�CbY]UbQ�VQcU�

SeRbU�U?�CUbxBTB�TUcTU�?Qc�CbY]UbQc�YASebcYBAUc�UA�U?� ]CUbYB�!YA�XQcdQ�?Q�UAdbBAYjQSYzA�TU�?eR?QY�i�U?�

CBcdUbYBb�dbQc?QTB�TU�SQCYdQ?�")))�).(�	)�8ebQAdU�UcdQ�VQcU��?Bc�SBASUCdBc�SXYABc�TU�CBTUb�i�

QT]YAYcdbQSYzA�AB�XQRxQA�cYTB�TU?�dBTB�TUcSBABSYTBc�CQbQ�?Bc�]BAWB?Uc	�9AdbU�?Q�RebBSbQSYQ�

CB?YwdAYSQ�VBb]Q?YjQTQ�RQZB�A^AW[U�XQRxQ�eA�WbQA�A_]UbB�TU�[XYdQAc�i�ZebSXUA�cYAYjQTBc�aeU�dbQZUbBA�

SBAcYWB�SYUbdQc�dbQTYSYBAUc�SXYAQc��SeQATB�UcdQR?USYUbBA�?Q�QT]YAYcdbQSYzA�TU�?Q

)1JwQcU�8QbTUcc�")1/����3�GAUQdX�"((/��)/(	�9?�CUcB�TU�SeQ?aeYUb�WbeCB�wdAYSB�TQTB�TUAdbB�TU?�WBRYUbAB�
fQbYz�TU�eA�CUbxBTB�Q�BdbB��CUbB�U?�SQbuSdUb�CB?YwdAYSB�cU�]QAdefB�Q�?B�?QbWB�TU�O8U�FQSXUgY?dj��7XQA���cYQB�
i�;UYUb�")11���hYYYP	
)�(?gQAdUA�")1/1��(��(�
)�)?gQAdUA�")1/1��)1�)1,
)�8U�FQSXUgY?dj��7XQA���cYQB�i�;UYUb�")11����hY�hYYY

�(
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 ]CUbYB��SB]B�cU�]UASYBAz�QAdUbYBb]UAdU	�#Q�cYdeQSYzA�SQ]RYz�SBA�U?�dbQc?QTB�TU�?Bc�]BAWB?Uc�Q�7XYAQ��aeU�

?Bc�CecB�UA�SBAdQSdB�TYbUSdB�SBA�?Q�Se?debQ�i�?Qc�SBcde]RbUc�SXYAQc	

#Q�YTUB?BWxQ�SBAVeSYQAQ�i�?Q�UbeTYSYzA�?YdUbQbYQ�TYUbBA�VBb]Q�UA�WbQA�]UTYTQ�Q?�CQABbQ]Q�CB?xdYSB�SXYAB�i�

QSdeQbBA�SB]B�]BAUTQ�CB?xdYSQ�UA�?B�aeU�bUcCUSdQ�Q?�QSSUcB�Q�CeUcdBc�TUAdbB�TU?�WBRYUbAB	�9cdQ�dbQTYSYzA�TU�

R_caeUTQ�QSQTw]YSQ�SBAdbQcdQRQ�]QbSQTQ]UAdU�SBA�?Q�ABSYzA�]BAWB?Q�TU�TUcdbUjQ�]Y?YdQb�SB]B�bUaeYcYdB�

VeATQ]UAdQ?�CQbQ�CBcYSYBAUc�TU�?YTUbQjWB	�#Q�YAV?eUASYQ�SYfY?YjQTBbQ�cBRbU�?Q�]Y?YdBSbQSYQ�]BAWB?Q�cz?B�cU�cYAdYz�Q?�

VYAQ?�UA�U?�Qe]UAdB�TU�?Q�RebBSbQSYQ��AB�UA�?Q�TYc]YAeSYzA�TU�?Bc�CbYASYCYBc�]Y?YdQbUc	)��

GY�RYUA�UA�?Bc�CbY]UbBc�QyBc�TU�?Q�TYAQcdxQ�MeQA��?Qc�dbQTYSYBAUc�]BAWB?Qc�UcdQRQA�bUU]C?QjQATB�Q�?Qc�

SXYAQc��?Q�bUcYTUASYQ�TU�?Q�w?YdU�]BAWB?Q�UA�7XYAQ�AUSUcQbYQ]UAdU�Y]CQSdz�UA�cec�XuRYdBc�i�SBASUCSYBAUc	�EeRY?QY�

E!QQA��SB]B�UcdQTYcdQ�CbQW]udYSB�i��Q�]UAeTB��bUdbQdQTB�SB]B�cYAzVY?B��defB�]eSXBc�QcUcBbUc�SXYABc��aeU�VeUbBA�

UA�CQbdU�bUcCBAcQR?Uc�TU�SbUQb�?Qc�YAcdYdeSYBAUc�RucYSQc�TU�?Q�TYAQcdxQ�MeQA�i�QieTQbBA�Q�?UWYdY]Qb�ce�WBRYUbAB	)�,

9cdQ�CQbdYSYCQSYzA�TU�QcUcBbUc�SXYABc�bUce?dz��cYA�U]RQbWB��TU�SBbdQ�TebQSYzA��iQ�aeU�cec�YAdUbUcUc�TYVUbxQA�]eSXB�

TU�?Bc�TU�?Q�w?YdU�]BAWB?Q	�9A�?Bc�WBRYUbABc�ceSUcYfBc��Se?debQ?]UAdU�SQTQ�fUj�]uc�Q?UZQTBc�TU�?Qc�dbQTYSYBAUc�

UcdUCQbYQc��Q?WeABc�]YU]RbBc�TU?�UcdQR?YcX]UAd�cU�SBAfYbdYUbBA�UA�TUVUAcBbUc�TU�?Qc�CbuSdYSQc�SXYAQc	�GebWYUbBA�

VQSSYBAUc�aeU�QCBiQRQA�?Q�cYAYjQSYzA�TU?�WBRYUbAB��fYwATB?B�SB]B�eA�cYcdU]Q�ceCUbYBb�CQbQ�WBRUbAQb�U?�TB]YAYB�

SXYAB��B�cU�BCBAxQA��dU]YUATB�?Q�cYAYjQSYzA�i�?Q�CwbTYTQ�bUce?dQAdU�TU�eAQ�YTUAdYTQT�]QbSYQ?�CQbQ�Q]UAQjQb�?Q�

TB]YAQSYzA�]BAWB?Q	

9cdQc�VQSSYBAUc�cU�UAVbUAdQbBA�fYB?UAdQ]UAdU�CBb�CbY]UbQ�fUj�UA�?Q�QcSUAcYzA�TU�EQYcXQA�Q�

EQ!QA�UA�)�(/	�EQYcXQA�XQRxQ�?BWbQTB�cBVBSQb�?Q�?xAUQ�TU�rW^TUY�Q?�TUbbBdQb�Q�EQYTe��UASQRUjQATB�

?Q�BCBcYSYzA�aQ!QTQY�Q�?Q�SQcQ�TU�EeRY?QY	�9cdU�?BWbB�]Y?YdQb�QcUWebz�ce�QcSUAcYzA�Q?�dbBAB�Y]CUbYQ?	�

GYA�U]RQbWB��SBA�?Q�YAcdQ?QSYzA�TU?�dbQTYSYBAQ?�WeUbbUbB�UcdUCQbYB�EQYcXQA��?Qc�YAcdYdeSYBAUc�

]BAWB?Qc�SBAdYAeQbBA�i�cU�UfYdz�?Q�iQ�SbUSYUAdU�cYAYjQSYzA��CUbcBAYVYSQTQ�CBb�ce�BCBAUAdU�

5iebRQgQTQ��BdbB�TU�?Bc�RYcAYUdBc�TU�?XeRY?QY	

CdbQ�?eSXQ�TU�ceSUcYzA�fYB?UAdQ�UA�)�0�defB�eA�bUce?dQTB�TYVUbUAdU	�5XBbQ��?Bc�XYZBc�TU�EQYcXQA��

EBcXY?Q�i�Hea�HU]`b��cU�UAVbUAdQbBA�UAdbU�cx	�Hea�HU]`b�VeU�]ei�QCBiQTB�CBb�U?�UcdQR?USY]YUAdB�
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#Bc�UAfYQTBc�SXYABc�TU�GBAW�TU?�Geb�TQA��SBA�]eSXB��U?�bU?QdB�]uc�TUdQ??QTB�cBRbU�?Q�fUcdY]UAdQ�

]BAWB?Q�dU]CbQAQ	�Le�HYAWcXe�i�DUAW�8QiQ�TUZQbBA�Qdbuc�?Q�!SYfY?YjQSYzA!�SXYAQ�CQbQ�QfUAdebQbcU�UA�?Q�bUWYzA�

!RubRQbQ!�SBA�U?�BRZUdYfB�TU�YAVBb]Qb�cBRbU�U?�CBTUb�]BAWB?�bUSYwA�UcdQR?USYTB�Q�CbYASYCYBc�TU?�cYW?B�L   	U?cYW?B�

")�/�),(�	�9cdBc�UAfYQTBc�SXYABc�ABdQbBA�]eSXBc�]uc�TUdQ??Uc�aeU�AB�dUAxQA�Y]CBbdQASYQ�CQbQ�?Bc�BZBc�

BSSYTUAdQ?Uc	�9fQ?eQbBA�U?�QdeUATB�]BAWB?�cBRbU�eAQ�RQcU�SXYAQ�SB]CQbQdYfQ��QcBSYQATB�?B�BRcUbfQTB�SBA�eAQ�

VBb]Q�TYVUbUAdU�TU�fUcdY]UAdQ�SXYAQ	�DUAW�8QiQ�TUcSbYRYz�U?�fUcdYTB�]BAWB?�TU�?Q�cYWeYUAdU�]QAUbQ2

)-FeRbeS['!QS[cBA�")--��0.
)-�7BdQA��?Q�]QTbU�TU�6^bdU��QSB]CQyz�Q�ce�XYZQ�Q?�SQ]CQ]UAdB�TU�HU]`ZYA�CQbQ�?Qc�SUbU]BAYQc�TU�RBTQ	�7B]B�bUWQ?B�TU�
RBTQc�CQbQ�?Q�]QTbU�TU�HU]`ZYA��dbQZB�eA�QRbYWB�TU�]QbdQ�AUWbQ	�GYA�U]RQbWB��HU]`ZYA�i�cec�XUb]QABc�cU�?B�??UfQA�O
�YcdBbYQ�cUSbUdQ'8U�FQSXUgY?dj�")0',.4��1���(P	
)-,9?�AUb[Yd�6U?WUd`�Ucdu�fYcYdQATB�Q�ce�]QTbU��CUbB�cYA�cQRUb�aeU�Uc�ce�XYZB��cQ?U�buCYTQ]UAdU�TU�ce�fYfYUATQ��SeQATB�
UcSeSXQ�aeU�Q?WeYUA�cU�QSUbSQ2�h6U?WUd`�VeU�Q??x�Q�RecSQb�Q�ce�]QTbU��CUbB�SeQATB�UAdbz�UA�ce�dYUATQ�CBb�?Q�CeUbdQ�TU�
?Q�TUbUSXQ��ce�]QTbU��SBA�eA�QRbYWB�TU�CYU?�TU�BfUZQ�QATbQZBcB��cQ?Yz�CBb�?Q�CeUbdQ�TU�?Q�YjaeYUbTQ�O�YcdBbYQ�cUSbUdQ'8U�
FQSXUgY?dj�")0',.4��,P	

�1
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 XbU�??UYTeAW�Ycd�AQSX�bUSXdc�e]WUcSX?QWUA�eAT�XQd�UYAUA�US[YWUA�?bQWUA	�:b`XUb�

gQb�cYU�Qec�:Y?j��KB??U�BTUb�#UTUb3�AUeUbTYAWc�Ycd�cYU�Qec��QAVcUYTU�BTUb�Qec�

WB?TWUcdYS[dUA�"GdBVVUA�	)--

Ge�SB?UWQ�Le�HYAWcXe�SB]C?U]UAdQ�UcdQ�BRcUbfQSYzA2

 SX��H!YAW��XQRU�]Yb�"YXbU�??UYTeAW��UYA]Q?�AvXUb�QAWUcUXUA	�GYU�Ycd�WUAQe�cB�

WUcSXAYddUA�gYU�eAcUb�Q?dUc�?e?dWUgQAT	�9YWUAd?YSX�WYRd�Uc�Aeb�UYAUA�eAdUbUA�

?bQWUA	�9b�Ycd�WUAQe�gYU�TUb�?bQWUA�TUc�HQBYcdUAWUgQATUc�RUY�eAc�UA�7XYAQ	�KUAA�

"D!UAW�HQ�iQ��]Yd�TU]��gQc�Ub�TUA�US[YWUA�?bQWUA�AUAAd��TUA�fYUbUS[YWUA�BRUbUA�

?bQWUA�WU]UYAd�XQd��cB�gYbT�TYUcUb�TBSX�"Aeb��fBA�TUA�7XYAUcUA�XUbWUcdU??d	�8Ub�

HQdQA��UbbcSXUb��cUYAU�AYAYcdUb�eAT�QATUbU�X^XUb�WUcdU??dU�DUbcBAUA�XQRUA�YXA�AYU�

WUdbQWUA	�M�TUA��`VdUA�?UWd�]QA�TQc�??UYT�WQAj�TYSXd�YA�eAjQUX?YWU�VUYAU�:Q?dUA	�

JB]�SXYAUcYcSXUA�?e?dWUgQAT��TQc�Aeb�jg^?V�:Q?dUA�XQd��"eAdUbcSXUYTUd�cYSX�TQc�

;UgQAT��TUb�HQdQA�?UTYW?YSX�TQbYA��TQt�Uc�fYU?�]UXb�:Q?dUA�XQd	�5etUbTU]�AUX]UA�

cYU�bBdU�eAT�CebCebAU�GUYTU��TbUXUA�TQbQec�GSXA`bU�eAT�RYATUA�cYU�e]�TYU��`VdUA	�

GYU�AUAAUA�cYU��`VdcSXA`bU	�8Q]Yd�gB??UA�cYU�Av]?YSX��TQt�RUY]�FUYdUA�TebSX�TQc�

VUcdU�I]gYS[U?A�TUb��`VdUA�"TQc�;UgQAT��gUYd�QRcdUXd	�8Qc�Ycd�`RUbQec�CbvSXdYW�

QAjecUXUA	)-.

9?�SB??Qb�SeQTbQTB�ceCUbYBb�Qaex�]UASYBAQTB�CBTbxQ�bUVUbYbcU�Q?�SB??Qb�aeU�Ucdu�QdUcdYWeQTB�CBb�ce�VbUSeUAdU�

QCQbYSYzA�UA�?Qc�CYAdebQc	�9cdBc�SB??QbUc��Q�]UAeTB�TUAB]YAQTBc�SB??QbUc�TU�AeRUc��UcdQRQA�SB]CeUcdBc�CBb�

SeQdbB�cUW]UAdBc�VUcdBAUQTBc�TYcCeUcdBc�UA�eA�SxbSe?B�i�cU�ecQRQA�TU�]QAUbQ�aeU�eAQ�cUSSYzA�BbAQ]UAdQ?�

SeRbxQ�U?�CUSXB�i�?Q�UcCQ?TQ��]YUAdbQc�aeU�?Qc�BdbQc�TBc�SeRbxQA�SQTQ�eAB�eA�XB]RbB	�9A�?Qc�VYWebQc�//��/1�i�0(�cU�

]eUcdbQA�UZU]C?Bc�TU�UcdU�TYcUyB�TU�SB??Qb�UA�?Qc�CYAdebQc	�CdbQ�CYAdebQ�CbeURQ�aeU�UcdU�dYCB�TU�SB??Qb�TUSBbQdYfB�

dQ]RYwA�cU�QC?YSQRQ�Q�?Qc�]eZUbUc�"VYWebQ�1��	�IAQ�bUCbUcUAdQSYzA�WbuVYSQ�TU�UcdQ�SBAcdbeSSYzA�cU�TQ�UA�?Q�VYWebQ�

.	�IA�XQ??QjWB�QbaeUB?zWYSB�TU�iQbTQWU�SBA�eA�SB??Qb�TU�AeRUc�RbBSQTB�SBAVYb]Q�ce�ecB�bUQ?�"VYWebQ�).)�	

DUbB�DUAW�8QiQ�UA�bUQ?YTQT�CBTbxQ�bUVUbYbcU�Q�BdbQ�VBb]Q�TU�SeU??B�SeQTbQTB	�Ge�VbQcU�CBTbxQ�cUb�eAQ�

Q?ecYzA�Q?�SBbdU�TU?�SeU??B�SB]B�cU�fU�UA�U?�bUdbQdB�TU�rW^TUY�EQ!QA��eAB�TU�eAQ�cUbYU�TU�bUdbQdBc�Y]CUbYQ?Uc�TU�

WBRUbAQAdUc�]BAWB?Uc�UA�?Q�SB?USSYzA�TU?�AecUB�TU?�DQ?QSYB�BQSYBAQ?�TU�HQYguA	

)--7XQB�i�DUAW��Le'C?RbYSXd��FBcQc�"))�i�)�/��))
)-.7XQB�i�DUAW��Le'C?RbYSXd��FBcQc�"))�i�)�/��))

,(
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HQYCUY��HQYguA�"VYWebQ���	�Ge�QCQbYSYzA�cYAWe?Qb�UA�?Q�cUbYU�TU�bUdbQdBc�TQ�SbwTYdB�Q�?Q�QVYb]QSYzA�TU�Le�

HYAcWcXe�TU�aeU��CBb�?B�WUAUbQ?��AB�cU�XQRxQ�BxTB�XQR?Qb�TU�UcU�SB??Qb�UAdbU�?Bc�]BAWB?Uc	

#Q�]UASYzA�TU�DUAW�8QiQ�Q?�?QTB�TU?�SYUbbU�TU?�QSeUbTB�Uc�dQA�UcS?QbUSUTBb�SBA�bUcCUSdB�Q�?Q�Se?debQ�

SXYAQ�SB]B�?B�Uc�SBA�bUcCUSdB�Q�?Q�fUcdY]UAdQ�TU�ABAWB?YQ	�EeU�eA�UAfYQTB�SXYAB�cUyQ?QbQ�UAdbU�?Qc�CbY]UbQc�

SBcQc�TU�aew�?QTB�cU�QRbBSXz�?Q�CbUATQ�TU�?Bc�]BAWB?Uc�AB�Uc�eAQ�SBYASYTUASYQ��iQ�aeU�?Bc�SXYABc�

dbQTYSYBAQ?]UAdU�SQbQSdUbYjQA�Q�?Bc�RubRQbBc�SB]B� aeU�cU�QRbBSXQA�?Q�d_AYSQ�Q�?Q�YjaeYUbTQ�i�??UfQA�U?�CU?B�?QbWB ��

YAS?ecB�cY�U?�fUbTQTUbB�?Q�CbuSdYSQ�TU�?Bc�]BAWB?Uc�UbQ�BdbQ	)-/GYA�U]RQbWB��?Q�TYfYcYzA�Se?debQ?�TU�?Qc�CbUATQc�SBA�

SYUbbU�TU�YjaeYUbTQ�i�TUbUSXQ��AeASQ�bUQ?]UAdU�QRcB?edQ�UA�dwb]YABc�WUBCB?xdYSBc��CQbUSU�XQRUb�UcdQTB�]uc�

cYdeQTQ�UA�U?�BUcdU	�9AdbU�?Qc�dbYRec�Az]QTQc�debSQc��?Bc�QRbYWBc�SBA�SYUbbU�Q�?Q�YjaeYUbTQ�CQbUSUA�XQRUb�cYTB�]uc�

SB]eAUc	)-0FeRbeS[�cUyQ?Q�?B�]Yc]B��QdUcdYWeQATB�aeU�U?�?QTB�TU?�SYUbbU�TU�eAQ�CbUATQ�i��CBb�Y]C?YSQSYzA��?Q�

QCQbYUASYQ�TU�?Q�bBCQ�UA�WUAUbQ?��VeU�Q]C?YQ]UAdU�QSUCdQTB�SB]B�eA�]QbSQTBb�wdAYSB�TU�?Bc�CeUR?Bc�debSB�i�

]BAWB?	�q?�UcSbYRU2�h#Bc�dubdQbBc�TYVYUbUA�Qaex�TU�?Bc�debSBc��UA�aeU�?Bc�debSBc�QdQA�cec�d_AYSQc�Q�?Q�YjaeYUbTQ�i�?Bc�

dubdQbBc�cYU]CbU�Q�?Q�TUbUSXQi	)-1

#Bc�XY?Bc�]UASYBAQTBc�CBb�Le�HYAWcXe�aeU�UcdQRQA�QdQTBc�Q�?Q�SYAdebQ�i�XQSxQA�U?�QRbYWB

UhdUATYTB�UA�?Qc�SQTUbQc�UA�]eSXQc�dbUAjQc�CUaeUyQc�i�AB�cU�]UASYBAQ�UA�AYAWeAQ�BdbQ�CQbdU�UA�?Qc�VeUAdUc�

UcSbYdQc�i��SB]B�dQ?��?Bc�dbQTeSdBbUc�i�UTYdBbUc�TU?�bU?QdB�TU�Le�HYAWcXe�bUSBABSYUbBA�aeU�AB�?B�UAdUATxQA�]uc	�

9cdQc� SeUbTQc�TU�?Q�SQTUbQ ��cYA�U]RQbWB��cBA�eAQ�SQbQSdUbxcdYSQ�bUQ?�TU?�QRbYWB�]BAWB?�SB]B�?B�CbeURQA�?Qc�

Y]uWUAUc�i�?Q�UfYTUASYQ�QbaeUB?zWYSQ	�C?RbYSXd�i�DYA[c�cUyQ?QA�aeU�?Q�bUVUbUASYQ�Q�?Q�QAdYWeQ�CbUATQ�SUbU]BAYQ?�

SXYAQ�TURU�UAdUATUbcU�SB]B�eAQ�YATYSQSYzA�TU?�QASXB�TU?�TUU?�]BAWB?�i�AB�TU?�UcdY?B	�9cdQ�CbUATQ�SXYAQ�UcdQRQ�

SBAVUSSYBAQTQ�SBA�eAQ�CYUjQ�ceCUbYBb�SBbdQ�Q�?Q�aeU�cU�eAxQ�eAQ�VQ?TQ�QASXQ�SBA�TBSU�CQAU?Uc�"aeU�bUCbUcUAdQRQA�

?Bc�]UcUc���]YUAdbQc�aeU�?Q�fUcdY]UAdQ�XQRYdeQ?�SBAcdQRQ�TU�TBc�CbUATQc�cUCQbQTQc	).(#Q�]QiBb�QASXebQ�TU�?Q�

CQbdU�YAVUbYBb�TU�?Qc�CbUATQc�cU�bUSBWU�UA�dbUAjQc�aeU�cU�??UfQA�CBb�VeUbQ�B�CBb�TUAdbB��TU�]BTB�aeU�?Q�cXY?BeUddU�

Q�]UTYTQ�Uc�eA�bQcWB�SB]_A	�AY�YAfUcdYWQSYzA�XQ�UASBAdbQTB�SeQdbB�TUU?c�UhYcdUAdUc�UA�fQbYQc�VeUAdUc��aeU�

SebYBcQ]UAdU�CbUcUAdQA�dQ?�SBAcdbeSSYzA�TU�SYAdebQ�"VYWebQ��.�����0���1��,(�	�CdbB�TUU?�SBA�SB??Qb�TU�AeRUc�aeU�cU�

UASBAdbz�bUSYUAdU]UAdU�"((/��UA�eAQ�de]RQ�TU?�cYW?B�L   �UA�ABAWB?YQ�9hdUbYBb�dQ]RYwA�]BcdbQRQ�UcdQc�SeUbTQc�

TU�?Q�SQTUbQ��Qaex�XUSXQc�TU�RbBSQTB�TU�BbB	).)HBTBc�?Bc�dbQRQZBc�]eUcdbQA�eAQ�dwSAYSQ�TYVUbUAdU�CQbQ�?BWbQb�eAQ�

QCQbYUASYQ�TU�AUbfQTebQ�UA�?Q�SQbQSdUbxcdYSQ�cUSSYzA�TU�?Q�SYAdebQ��?B�aeU�CUb]YdU�SBAS?eYb�aeU�?Q�UZUSeSYzA�UcdefB�

ceZUdQ�Q?�WecdB�CUbcBAQ?�B�cU�bYWYz�CBb�?Qc�dbQTYSYBAUc�bUWYBAQ?Uc	�#Q�CYAdebQ�MeQA

)-/A`??Ub��KUAjU?��CieARY?UW�"((.��)./
)-07XQB�i�DUAW��Le'C?RbYSXd��FBcQc�"))�i�)�/��)
)-1FeRbeS['!QS[cBA�")--��00
).(7XQB�i�DUAW��Le'C?RbYSXd��DYA[c�"))�i�)�/��))��)
).)9cdUdbQdBUc�CbBCYUTQT�TU?�AecUB�BQSYBAQ?�TU��YcdBbYQ�TU�ABAWB?YQ��I?QQARQQdQb	�#Qc�Y]uWUAUc�Q_A�AB�UcduA�TYcCBAYR?Uc��
Q�?Q�UcCUbQ�TU�ce�CeR?YSQSYzA�?BSQ?	

,)
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7QjQ�TU�WQAcBc�cQ?fQZUcbUdbQdQ�Q�TBc�QbaeUbBc�aeU�?eSUA�dQ?Uc�TUU?c��eAB�TU�U??Bc�feU?dB�TU�UcCQ?TQc�Q?�

UcCUSdQTBb�aeU�CUb]YdU�fUb�?Q�CQbdU�dbQcUbQ�TU�?Q�CbUATQ�"VYWebQ�0-�	�IAQ�bUCbUcUAdQSYzA�WbuVYSQ�TU�?Q�

UcdbeSdebQ�TU�UcdQ�CbUATQ�cU�TQ�UA�?Q�VYWebQ�-	�8U�eA�CubbQVB�UA�U?ieQA�cXYXTBATU�eAQ�TUcSbYCSYzA�TU�eAQ�

CbUATQ�UA�CQbdYSe?Qb�UcdYCe?Q�eAQ�CbBVecYzA�TU�SBbTBAUc�UA�?Q�SYAdebQ��U?�AB]RbU�TU�?Q�CbUATQ�CeUTU�

YAVUbYbcU�SB]BdcUWTUW	).EeUTQ�CBb�YAfUcdYWQb�Sz]B�cU�SBbbU?QSYBAQA�UAdbU�cx�U?�TUU?�i�U?�dcUWTUW��QeAaeU�

6QTbQ[X�ceCBAU�aeU�U?�dcUWTUW�WUAUbQ?]UAdU�cU�ecQRQ�TUAdbB�TU?�TUU?	).�#Qc�]eZUbUc�WUAUbQ?]UAdU�AB�

QCQbUSUA�UA�UcdQ�CbUATQ	

5?�YWeQ?�aeU�?Q�SBAcdbeSSYzA�TU�?Q�SYAdebQ��?Q�SBAcdbeSSYzA�TU�?Qc�]QAWQc�UA�UcBc�SeQdbB�

dcUWTUWc�AB�cYWeU�eA�CbYASYCYB�UcdQR?USYTB	�#Bc�SeQdbB�TYVYUbUA�?YWUbQ]UAdU�CUbB�ABdQR?U]UAdU�UA�?Bc�

TUdQ??Uc�dwSAYSBc	�GU�UASeUAdbQA�]QAWQc�?QbWQc�i�bUSdQc�cYA�]eyUaeUbQ��Q?�YWeQ?�aeU�]QAWQc�aeU�cBA�

QASXQc�CUbB�UcdbUSXQc�CBSB�QAdUc�TU�?Q�]eyUSQ�i�TBATU�cU�QWbUWQ�eAQ�RQATQ�cUCQbQTQ�CQbQ�

QZecdQbcU�RYUA�Q?bUTUTBb�TU�?Q�]eyUSQ	�DBb�?B�WUAUbQ?��CQbUSUA�XQRUb�cYTB�]ei�?QbWBc�i�cU�CBTxQA�

SB?BSQb�cBRbU�?Qc�]QABc�SeQATB�UbQ�AUSUcQbYB	�IA�UZU]C?B�TU�]QAWQc�UhdUATYTQc�cU�fU�UA�?Q�CYAdebQ�

TU�MeQA�aeU�bUCbUcUAdQ�eAQ�CQbdYTQ�TU�SQjQ	�9?�EQ!QA��CbUce]YR?U]UAdU�EeRY?QY�EQ!QA��cU�XQ�RQZQTB�

?Qc�]QAWQc�CQbQ�CbBdUWUbcU�"VYWebQ�0-�	�GY�U?�S?Y]Q�?B�CUb]YdxQ��U?�eceQbYB�cY]C?U]UAdU�cQSQRQ�eAB�B�

TBc�RbQjBc�TU�?Q�CbUATQ�SB]B�cU�]eUcdbQ�UA�eAQ�CYAdebQ�aeU�]eUcdbQ�Q�eA�ZYAUdU�SB]_A�"VYWebQ�1�	

).,#Qc�]QAWQc�dYUAUA�eAQ�bQAebQ�Q�?Q�Q?debQ�TU�?Bc�XB]RbBc�Q�dbQfwc�TU�?Q�SeQ?�cU�CeUTUA�UZUbSUb�?Bc�

RbQjBc�i�?Qc�]QAWQc�cU�QdQA�Q�eA�RBdzA�UA�?Q�CQbdU�CBcdUbYBb	�9cdQ�SBAcdbeSSYzA�_AYSQ�cU�]eUcdbQ�UA�

?Q�VYWebQ�,)R3�eAQ�SBAcdbeSSYzA�aeU�QbbBZQ�cUbYQc�TeTQc�cBRbU�?Q�ceCBcYSYzA�TU�6QTbQ[X�TU�aeU�U?�

dcUWTUW�cB?B�cU�ecQRQ�SB]B�bBCQ�YAdUbYBb	�IA�UZU]C?B�TU�dQ?Uc�]QAWQc�cU�UASeUAdbQ�UA�eAQ�

]YAYQdebQ�CUbcQ�aeU�]eUcdbQ�Q�eA�WBRUbAQAdU�aeU�cU�XQ�aeYdQTB�U?�TUU?�TU�eA�?QTB��CUbB�CQbUSU�

XQRUb�cQSQTB�U?�BdbB�RbQjB�Q�dbQfwc�TU�eAQ�XUATYTebQ�UA�?Q�CbUATQ�"VYWebQ�//�	

7BA�bUcCUSdB�Q?�QRBdBAQTB�TU?�dcUWTUW��?Bc�XQ??QjWBc�QbaeUB?zWYSBc�ceWYUbUA�aeU�?Q�cB?QCQ�

ceCUbCeUcdQ�cU�QcUWebQRQ�SBA�SYAdQc�aeU�cU�QdQRQA�B�?QjBc�TU�cUTQ�aeU�cU�UAWQASXQRQA�Q?bUTUTBb�TU�

RBdBAUc�TU�cUTQ�QAeTQTBc	).-9cdQ�dwSAYSQ�dQ]RYwA�cU�QC?YSz�CQbQ�U?�TUU?��i�eAQ�]YAYQdebQ��bUCbBTeSYTQ�UA�

?Q�VYWebQ�1-��CUb]YdU�eAQ�ReUAQ�fYcdQ�TU�?Qc�SYAdQc�aeU�]QAdYUAUA�eAYTBc�?Bc�?QTBc�TU?�TUU?	

IA�UbeTYdB�]BAWB?�]BTUbAB��;	�6QTbQ[X��QWbUWQ�Q�UcdQ�TUcSbYCSYzA�RucYSQ�TU?�TUU?�aeU

?Bc�CbY]UbBc�]BTU?Bc�CbUcUAdQRQA�eAQ�XB]RbUbQ�UcCUSYQ?�Q�?Q�aeU�cU�XQSxQ�bUVUbUASYQ�SB]B� SBbbUQ�CQbQ�U?�XB]RbB 	)..q?

).6QTbQZ�")1/.��-
).�6QTbQZ�")1/.��-�
).,:UAW�"((,�
).-:UAW�"((,��XddC2''ggg	QcYQAQbd	SB]'bBccY'YAdbB	Xd]?
)..6QTbQZ�")1/.���0

,
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AB�UcdYCe?Q�?Q�VeASYzA�TU�UcdQ�CQbdYSe?QbYTQT�AY�cY�cU�UASeUAdbQ�UA�CbUATQc�TU�Q]RBc�cUhBc	�
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k�bSfdaCWe�SbA[USVae�[CV[USTSC�dSCYa	�sA��e[C�W_TSdYa��Ca�eW�dWX[WdW�S�AS�Td[VS�k�AS�UaddWS	
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HaU[WVSV�_aCYaAS�k�hWef[_WCfS	

IS_T[yC�eW�_WCU[aCS�gCS�e[AAS�VW�_aCfSd�VadSVS�bSdS�WA�WCh[SVa�VW�DCY�FSC��WA�SCf[Yga�SA[SVa�VW�£[CYY[e�FSC	�H[C�W_TSdYa��WA�

WCh[SVa��!fddYWC��Ca�f[WCW�VWdWUZa�S�gC�USTSAAa�USefdSVa�TASCUa�Ua_a�Aa�VaUg_WCfS�WA=[efad[S�eWUdWfS2�m:A�USTSAAa�VW�£SdcgdcSC�WdS�

_we�AWCfa3�UaC�gC�V[ebSda�VW�XAWUZS�VWeVW�AS�bSdfW�fdSeWdS��YaAbWa�SA�USTSAAa�USefdSVa�CWYda�UaC�gCS�e[AAS�VadSVS�VW�!fddYWC�WC�AS�

bgCfS�VW�AS�YdgbS��VW�_aVa�cgW�eW�eWCfa�eaTdW�ege�SCUSe� 	�,1:C�ASe�X[YgdSe�,.S�k�T��,/��,0�eW�_gWefdSC�W?W_bAae�VW�VWUadSU[aCWe�

VW�e[AASe�VW�_aCfSd�VadSVSe�d[US_WCfW�fdSTS?SVSe��k�WC�AS�X[YgdS�,1�gC�?gWYa�VW�SddWae�VadSVae�bSdS�USTSAAae	

Dfda�WAW_WCfa�cgW�bSdWUW�ZSTWd�e[Va�gC�[CV[USVad�VW�dSCYa�We�AS�TadAS�gC[VS�S�AS�UaddWS�VWA�bWUZa�VWA�

USTSAAa	�:efS�TadAS�kS�eW�aTeWdhS�WC�b[CfgdSe�cgW�VSfSC�VW�AS�V[CSef^S�A[Sa�"X[YgdS�.1���bWda�Aae�TaUWfae�VW�?[CWfWe�

_aCYaAWe�fS_T[yC�_gWefdSC�WefW�Sdf^UgAa	�Ca�ZW�WCUaCfdSVa�C[CYgCS�_WCU[aC�WC�ASe�XgWCfWe�A[fWdSd[Se�eaTdW�

C[CYgCS�bdwUf[US�a�AWk�egCfgSd[S�dWASU[aCSVS�UaC�WAAS��bWda�bad�ASe�dWbdWeWCfSU[aCWe�We�Wh[VWCfW�cgW�WefSTS�
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AS�dabS�k�Aae�fWjf[AWe�WC�AS�eaU[WVSV�_aCYaAS�[TSC�_we�SAAw�VW�ASe�XgCU[aCWe�Twe[USe�VW�aXdWUWd�bdafWUU[aC�UaCfdS�

Aae�WAW_WCfae�k�eWd�gCS�[CV[USU[aC�VWA�dSCYa�eaU[SA	�6�_WCgVa�?gYSdaC�gC�bSbWA�UdgU[SA�WC�Aae�WhWCfae�Z[efad[Uae�

cgW�V[WdaC�Xad_S�S�AS�Z[efad[S�VW�BaCYaA[S��_[WCfdSe�cgW�WefSTSC�WC�WA�UWCfda�VW�gCS�eWd[W�VW�fdSV[U[aCWe�k�

UaCUWbfae�UgAfgdSAWe�cgW�Aae�daVWSTSC	�:efW�USb^fgAa�[CfWCfS�[Ag_[CSd�Aae�V[hWdeae�daAWe�cgW�eW�Sfd[Tg^SC�S�AS�dabS�

k�Aae�fWjf[AWe�k�VWeUd[TW�AS�dWASU[aC�cgW�fWC^SC�Aae�_aCYaAWe�UaC�AS�hWef[_WCfS��eaU[SA�k�baA^f[US_WCfW	

�� �.4�*RA�64� �)SA�.�"4�:�%C%"P*�64

8Se[�faVae�Aae�h[S?Wdae�aUU[VWCfSAWe�cgW�aTeWdhSdaC�SeUWCe[aCWe�g�afdae�XWef[hSAWe�WC�AS�UadfW�_aCYaAS�_WCU[aCSC�

gC�gea�_gk�WebWU^X[Ua�VW�AS�dabS	�CSddSC�cgW�WC�aUSe[aCWe�WebWU[SAWe�faVS�AS�UadfW�eW�hWef^S�UaC�SfgWCVa�VW�gC�

UaAad�WebWU^X[Ua�cgW�eWd^S�bdabadU[aCSVa�bad�WA�W_bWdSVad�S�faVae�Aae�bSdf[U[bSCfWe	�AS�bd[_WdS�_WCU[aC�VW�Wefa�

WC�XgWCfWe�aUU[VWCfSAWe�eW�WCUgWCfdS�WC�AS�CSddSU[aC�VW�8Sdb[C[��dWX[d[yCVaeW�S�AS�SeUWCe[aC�VW��dkd]�FS!SC	

8gSCVa�AAWYS_ae�SAA^�kS�eW�ZST^S�AWhSCfSVa�gC�YdSC�bSTWAAaC�VW�fWdU[abWAa�TASCUa��k�

WC�_[�ab[C[aC�WdS�fSC�YdSCVW�cgW�baVd^SC�ZSTWd�WCfdSVa�WC�yA�_we�VW�Vae�_[A�

Za_TdWe	�6�eg�SAdWVWVad�eW�ZST^S�Wd[Y[Va�gCS�W_bSA[lSVS�VW�_SVWdS��WC�AS�cgW�eW�

b[CfSdaC�hSd[ae�V[eW`ae	�6A�eWYgCVa�a�fWdUWd�V^S�Xg[_ae�UaC�Aae�fwdfSdae�cgW�ZST^SC�

e[Va�VWe[YCSVae�bSdS�Ug[VSdCae�k�SAA^�WefSTSC�dWgC[Vae�faVae�Aae�?WXWe�k�USVS�gCa�

USTSAYSTS�UaC�eg�YWCfW�bad�ASe�UaA[CSe�k�bad�Aae�AASCae�VW�SAdWVWVad	

:A�bd[_Wd�V^S�WefSTSC�faVae�hWef[Vae�VW�fWdU[abWAa�TASCUa��WA�eWYgCVa�VW�da?a��WA�

V^S�cgW�8gkgU�h[Ca�S�AS�f[WCVS���WA�fWdUWda�WefSTSC�faVae�VW�fWdU[abWAa�SlgA�k�WA�UgSdfa�VW�

X[C^e[_a�TdaUSVa	�PoQ�Aae�USU[cgWe�SCVSTSC�bad�faVSe�bSdfWe�Sd_SVae�k�SUa_bS`SVae�VW�

SAYgCae�VW�ege�Za_TdWe��bWda�C[CYgCa��S�_WCae�cgW�eg�Ydgba�VW�V[Wl�Wefgh[WdS�

Ua_bAWfa��baV^S�AAWYSd�ZSefS�Aae�USTSAAae3�VW�ZWUZa��Aae�cgW�[CfWCfSdaC�ZSUWdAa�XgWdaC�

eWhWdS_WCfW�YaAbWSVae	�=ST^S�_gUZae�VW�WAAae�cgW�fWC^SC��eWY¡C�bgVW�?glYSd��gCae�

hW[CfW�_SdUae�VW�ada�WC�ege�XdWCae��UadSlSe��e[AASe�k�YdgbSe	�Aae�?WXWe�UWAWTdSdaC�eg�

UaCXWdWCU[S�VWCfda�VW�AS�USdbS�k��eWY¡C�UdWa��AAWhSdaC�S�USTa�AS�WAWUU[aC	�-)

�-)EadVWCaCW'NgAW��8adV[Wd�")��)��.)��.
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:A�Ua_bS`Wda�k�fdSVgUfad�VW�8Sdb[C[��7WCWV[Ufa�WA�EaAa��fS_T[yC�dWASfS�WefS�aUSe[aC��eW`SASCVa�

VWfSAAWe�SV[U[aCSAWe�VWA�bdaUWea�VW�WAWUU[aC	

N�WA�_[e_a�ZWd_SCa�7WCWV[Ufa�WA�baASUa�Cae�dWASfa�VW�TaUS�WC�TaUS�Ua_a�S_Tae��

P7WCWV[Ufa�k�8Sdb[C[Q�ZST^SC�h[efa�UWdUS�VW�-	(((�bd^CU[bWe�k�YdSCVWe�Za_TdWe�cgW�

WefSTSC�faVae�hWef[Vae�UaC�fWASe�VW�ada�WA�bd[_Wd�V^S�UgSCVa�eW�dWgC[WdaC�bSdS�WA�

WAWUU[aC�VWA�dWk�P�dkd]�FS!SC!e��J=Q	�EWda�C[�WeW�V^S��C[�WA�e[Yg[WCfW�UgSCVa�

SbSdWU[WdaC�WC�eS_[fW�TASCUa��eW�bge[WdaC�VW�SUgWdVa	�EWda�SA�fWdUWd�V^S��UgSCVa�eW�

h[ef[WdaC�VW�eS_[fS�da?S��eW�bge[WdaC�VW�SUgWdVa�W�Z[U[WdaC�AS�WAWUU[aC	�-

JCS�CSddSU[aC�cgW�UaCUgWdVS�UaC�AS�VW�8Sdb[C[�We�WA�dWASfa�VW�GgTdgU]�eaTdW�WA�dWYdWea�VW�BbCY]W�FS!SC�S�

FSdS�Fadg_�SA�WCh[Sd�fdabSe�bSdS�UaCf[CgSd�AS�UaCcg[efS�_[A[fSd	

B[WCfdSe�fSCfa��yA�PBbCY]W�FS!SCQ�dWYdWea�S�8SdSUadg_��k�WC�AS�aUfShS�VW�

EWCfWUaefye�P/�VW�?gC[aQ��bSdS�eWd�bdWU[eae��UWAWTda�eg�YdSC�dWUWbU[aC�

Xad_SA	�FgWd^S�cgW�faVae�Aae�WCh[SVae�Wefgh[WdSC�bdWeWCfWe�WA�¡Af[_a�V^S�k�

Cae�_SCVa�AAS_Sd�fS_T[yC��bWda�ka�ZST^S�[Va�S�AS�[YAWe[S�S�TSgf[lSd�S�Aae�fdWe�

Z[?ae�VW�gC�SAW_wC�baTdW�cgW�Cae�WCUaCfdS_ae�SAA^	�:A�eW`ad��g[AAWd_a�WdS�

WA�_SkadVa_a�bd[CU[bSA�VW�WefS�X[WefS��kS�cgW�WA�wdTaA�cgW�h[WdfW�AS�TWT[VS�

WdS�aTdS�egkS	�IaVae��d[Uae�k�baTdWe��USCfSTSC��TS[ASTSC�k�SbASgV^SC�XdWCfW�

SA�8ZSC	�:CfaCUWe�Ua_WCla�S�V[d[Y[deW�S�WAAae��k�V[?a2�!=W�VWebWV[Va�S�_[e�

ZWd_SCae�k�Aae�ZW�WCh[SVa�SA�bWA[Yda�VW�AS�UadfW�WCfdW�bgWTAae�WjfdSC?Wdae2�

SZadS�eSAVdw�S�AS�Agl�Ua_a�SUfgSdy[e�UgSCVa�ae�cg[WdS�WCh[Sd�bSdS�AS�

WjfWCe[aC�VW�CgWefda�WefSVa	!�:C�USVS�gCa�VW�Aae�UgSfda�V^Se�US_T[Sd^SC�ege�

hWef[VgdSe��-�

BSdUa�EaAa�[CXad_S�AS�_[e_S�fdSV[U[aC�eaTdW�AS�UWAWTdSU[aC�VWA�Ug_bAWS`ae�VWA��dSC�FS!SC�k�_WCU[aCS�

fdWUW�VW�fSAWe�aUSe[aCWe�WC�ASe�cgW�WA�bSdf[U[bSCfW�AgU^S�SfgWCVa�VW�gC�UaAad�Ua_gCSA	

�-7WC[fa��B[e[aCWe�BaCYaASe��0)
�-�GgTdgU]'?SU]eaC�")--��,.
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GTcXB�cbByg?Vb�WX�BT�ebcT�l�Bbf�gXkg?BXf

;XUXf�fTUXe�dhX�Bbf�gvegTebf�VXBXUeTa�haT�ZeTa�Y?XfgT�VTWT�Tzb�Xa�fhf�VhCcBXTzbf(�P�

XB�!eTa�BTTa�aTV?^�XB�,2XBWyT�WX�BT�BhaT�WX�fXcg?XCUeX	�cbe�Bb�dhX�Xa�XfX�WyT�fX�

VXBXUeT�BT�CTlbe�Y?XfgT�WXB�Tzb�Xa�BT�:begX�WX�BTTa	�XkVXcghTaWb�f?XCceX�BT�dhX�fX�

VXBXUeT�XB�WyT�WX�8zb�EhXib	�WX�BT�dhX�bf�[TUBTex�WXfchxf(

8[beT	�Xa�fh�VhCcBXTzbf	�XB�!eTa�ATTa�fX�i?fgX�Vba�BT�CX]be�WX�fhf�

iXfg?WheTf	�gbWTf�BTUeTWTf�Vba�beb�UTg?Wb5�l�+,(�9TebaXf�l�:TUTBBXebf�VbCcBXgbf�

XfX�WyT�fTBXa�iXfg?Wbf�Vba�g`a?VTf�WXB�C?fCb�VbBbe	�l�ceXV?fTCXagX�VbCb�BTf�WXB�!eTa�

BTTa	�XkVXcgb�dhX�ab�fba�gTa�VbfgbfTf5�cXeb�Tha�Tfy�fba�gbWbf�WXB�C?fCb�VbBbe�dhX�

Bbf�fhlbf	�l�gTCU?xa�fba�WX�fXWT�l�beb(�KbWb�iTe^a�Tfy�iXfg?Wb�g?XaX�gTCU?xa�ha�V?agb�

WX�beb5�l�Xfgb�Tfy�VbCb�XB�iXfg?Wb�BX�Xf�WTWb�cbe�XB�JbUXeTab(�P�W?ex�dhX�[Tl�TBZhabf�

WX�Xfgbf�geT]Xf�TWbeaTWbf�Vba�gTagTf�cXeBTf�l�c?XWeTf�ceXV?bfTf�dhX�ha�fbBb�geT]X�iTBX�

+	�UXmTagXf�WX�beb�VbCcBXgbf(

P�WX�gTB�Y?aTB?WTW�[Tl�iTe?bf�Vba]hagbf(�GbedhX�WXUx?f�fTUXe�dhX�XB�!eTa�

BTTa	�geXVX�iXVXf�TB�Tzb	�ceXfXagT�T�fhf�9TebaXf�l�:TUTBBXebf�BTf�iXfg?WheTf�WX�

BTf�dhX�Xfgbl�[TUBTaWb(�P�Xa�VTWT�bVTf?^a�i?fgXa�WXB�C?fCb�VbBbe�dhX�xB	�

Tf?ZavaWbfX�ha�VbBbe�W?YXeXagX�T�VTWT�Y?XfgT(�Gbe�Bb�gTagb	�chXWXf�iXe�dhx�ZeTa�

aXZbV?b�Xf�XfgX	�l�dhX�ab�[Tl�ceyaV?cX�Xa�XB�ChaWb�f?ab�xB�fbBb�dhX�cbWeyT�

CTagXaXe�gTBXf�VbfghCUeXf(-/.

�fgTf�g`a?VTf�VXeXCba?TBXf�XfcXVyY?VTf�fX�VbabVXa�Xa�YhXagXf�[?fg^e?VTf�VbCb]?fhag`a?VTf	�dhX�[T�f?Wb�

geTWhV?WT�Xa�XBlhTa�f[?[VbCb� haT�g`a?VT�WX�ha�VbBbe �l�Xfgbf�fX�BhVyTa�Xa�bVTf?baXf�dhX�fX�VbabVXa�VbCb

V[TCTUTadhXgTf-//�B�gxeC?ab�WX�XfgX�`Bg?Cb�eXiXBT�XB�be?ZXa�cXefT�WXB�gxeC?ab�lT�dhX�]TCTf?Za?Y?VT�gTagb�

VbCb� ebcT �b� TUe?Zb �Xa�cXefT�l�Bbf�CbaZbBXf�Bb�XagXaW?Xeba�VbCb� UebVTWb (-/0�B�cebYXfbe�K[bCTf�

8BBfXa�[T�eTfgeXTWb�XB�X]XCcBb�Cvf�Tag?Zhb�WX�haT�g`a?VT�WX�XfgX�g?cb�[TfgT�BT�fhC?f?^a�WX�Bbf�h?ZheXf�Xa�

+,3(�¡?aZZ?f�HTa�eXVbCcXafT�T�9?BZX�9hdT	�ha�YhaV?baTe?b�h?Zhe	�cbe�fh�cTcXB�Xa�BT�eXTB?mTV?^a�WX�XfgT�

TB?TamT�cbe�CXW?b�WX�haT�g`a?VT�]?fba	�XageX�bgebf�TegyVhBbf�WX�ceXfg?Z?b(�	�VbCb�haTcT?mT	�fXBBb�l�B?aZbgXf�WX�

cBTgT(-/1JX�eXZ?fgeTa�bgeTf�bVTf?baXf�Xa�BTf�dhX�fX�bgbeZTeba�g`a?VTf�]?fba�T�cXefbaTf�CXe?gbe?Tf	�cXeb�XB�hfb�

WX�XfgTf�g`a?VTf�VbCb�ebcT�WX�VbegX�VXeXCba?TB�fbBb�Xfgv�TgXfg?ZhTWb�Vba�XB�eX?aTWb�WX�tZ_WX?(-/2�B�XkcXegb�

gXkg?B�V[?ab�Q[Tb�=XaZ�TY?eCT�dhX�[TUyT�baVX�ZeTWbf�WX�g`a?VTf�]?fba(�CTf�g`a?VTf�Cvf�ceXfg?Z?bfTf�XfgTUTa�

[XV[Tf�WXaTf?db�XB�beb
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+

KeTWhV?Wb�WXB�?aZBxf�TB�XfcTzbB�'�jjj(baB?aXWbVgeTafBTgbe(VbC

https://www.onlinedoctranslator.com/es/?utm_source=onlinedoctranslator&utm_medium=pdf&utm_campaign=attribution


GTcXB�cbByg?Vb�WX�BT�ebcT�l�Bbf�gXkg?BXf

UebVTWb	�g`a?VTf�WX�fXZhaWb�ZeTWb�WX�gXeV?bcXBb	�C?XageTf�dhX�?aVBhfb�BTf�WX�CXabe�ZeTWb�XfgTUTa�[XV[Tf�

WXUTbB?	�ha�gXkg?B�dhX�ceXfXagTUT�UTaWTf�WX�WXVbeTV?^a�WbeTWT�gX]?WT�b�UbeWTWT(��B�CTgXe?TB�cTeT�BTf�

g`a?VTf�]?fba�WX�BT�Cvf�UT]T�VTB?WTW�fX�VbabVX�VbCbYXaZ�c?	�gxeC?ab�dhX�f^Bb�fX�Xag?XaWX�Xa�VhTagb�T�BT�

gxVa?VT�WX�XfgTCcTV?^a�WX�beb�fbUeX�XB�gX]?Wb(-/3

CT�Xg?dhXgT�WXfVe?gT�cTeT�iXfg?e�T�gbWT�BT�VbegX�Vba�ha�TghXaWb�WX�ha�VbBbe�XfcXVyY?Vb�fXZheTCXagX�ab�Xf

haT�VhXfg?^a�WX�YTagTfyT�b�CbWT�?CcXe?TB�eXcXag?aT	�cXeb�WXUX�VhCcB?e�TBZhaT�YhaV?^a�cbByg?VT(�JhZ?Xeb�dhX�BT�

?CcbegTaV?T�WXB�XiXaghTB�TghXaWb�VbChaTB�eTW?VT�Xa�fh�Vbaf?Zh?XagX�XB?C?aTV?^a�WX�Bbf�W?fg?agbf�CTeVTWbeXf�WX�

eTaZb	�ThadhX�fbBb�fXT�gXCcbeTBCXagX(�CT�`a?VT�XkVXcV?^a�T�Xfgb�Xf�BT�g`a?VT�WXB�XCcXeTWbe	�dhX�Xf�haT�iXef?^a�

ha�cbVb�Cvf�XBTUbeTWT�dhX�BT�WXB�f?ei?XagX�WX�BT�VbegX(��B�V^W?Zb�WX�iXfg?CXagT�ha?YbeCX	�cbe�Bb�gTagb	�Vbafg?ghlX�

ha�TfcXVgb�WXB�?ZhTB?gTe?fCb	�VeXTaWb�haT�?afgTaV?T�WX�haT�VbCha?WTW�cbByg?VT�UTfTWT�Xa�BT�?ZhTBWTW(�CTf�g`a?VTf�

WX�A?fba�VeXTeba�haT�VbCha?WTW�WX�fXag?Wb	�?Cce?C?XaWb�Xa�XB�cTeg?V?cTagX�XB�YTibe�?CcXe?TB�l�BT�Xfg?CTV?^a�WX�

gbWbf�Bbf�dhX�Vbage?UhlXeba�T�BT�VeXTV?^a�l�VbafbB?WTV?^a�WXB�?CcXe?b(��B�[babe�l�BT�eXVbCcXafT�dhX�fX�cXafTUT�

VbeeXfcbaWyT�T�XfgT�xB?gX�fX�XkceXfTUT�Xa�BT�e?dhXmT�l�XB�iTBbe�#eXTB�l�VhBgheTB��WX�XfgX�TghXaWb�XfcXVyY?Vb	�dhX�

ceXfXagTUT�ceXWbC?aTagXCXagX�beb(��B�beb	�Xa�BT�geTW?V?^a�a^CTWT	�XeT�XB�`Bg?Cb�fyCUbBb�WX�BT�Thgbe?WTW�

?CcXe?TB	�?BhfgeTaWb�dhX�XB�cbegTWbe�XeT�C?XCUeb�l�cTeg?V?cTagX�WXB�XfYhXemb�?CcXe?TB(�;TWb�dhX�VhTBdh?Xe�fXag?Wb�

WX�VbCha?WTW�fX�UTfT�Xa�CTeVTWbeXf�WX�ByC?gXf�cTeT�Zehcbf�Xa�XB�XkgXe?be	�BTf�g`a?VTf�]?fba�YhaV?baTeba�

Uvf?VTCXagX�VbCb�gTBXf�l�Xa�BT�C?fCT�ByaXT�XBXiTeba�fbV?TBCXagX�T�Bbf�C?XCUebf�WX�Bbf�WXCvf�f?a�TWbeabf(

8WXCvf	�XfgT�VbCha?WTW�cbByg?VT�gTa�W?fg?aZh?WT�YhX�cbfgXe?beCXagX�ha�fyCUbBb�WX�BT�ha?WTW�WXB�

?CcXe?b	�b�Cvf�U?Xa�BT�XkceXf?^a�WXB�bU]Xg?ib�WX�Vbafgeh?e�ha�?CcXe?b�ha?Wb(��B�TghXaWb�VbChaTB�VhUeyT�

eXTB?WTWXf�cbByg?VTf�WbaWX�V?XegTf�Xga?V?WTWXf�gXayTa�Cvf�?aYBhXaV?T�cbByg?VT�dhX�bgeTf(�JX�TfXZhe^�

VbafgTagXCXagX�haT�cbf?V?^a�YTibeTUBX�cTeT�Bbf�Xgab?�eXBTV?baTWbf�WX�Bbf�CbaZbBXf	�cXeb�gTCU?xa�cTeT�BTf�

YTVV?baXf�WbC?aTagXf�h?ZheXf�l�A[?gTa(��B�WXfXb�WX�VeXTe�BT�TBhf?^a�T�BT�ha?WTW	�XkceXfTWT�cbe�XB�TghXaWb�

VbChaTB	�fX�UTfT�Xa�XB�XagXaW?C?Xagb�WX�Bbf�CbaZbBXf�WX�dhX�BT�ha?WTW�XeT�XB�eXdh?f?gb�ce?aV?cTB�WX�ha�

XfYhXemb�?CcXe?TB�?aiXaV?UBX�l�WheTWXeb(-0

;XB�eXBTgb�WXgTBBTWb�WX�:Tec?a?�l�9XaXW?Vg�fbUeX�XB�cebVXW?C?Xagb�WX�XBXVV?^a�WX�!blbA�HT"Ta�fX�chXWX�

?aYXe?e�haT�VTeTVgXeyfg?VT�TW?V?baTB(�8CUbf�ThgbeXf�WXfVe?UXa�dhX�BTf�g`a?VTf�]?fba�dhX�fX�hfTUTa�XeTa�UBTaVTf	�

eb]Tf�l�TmhBXf(�9XaXW?Vg�CXaV?baT�bgeb�]hXZb�WX�]?fba�WbeTWb	�C?XageTf�dhX�:Tec?a?�XahCXeT�bgeb�VbBbe�

VhXfg?baTUBX�Xfg?chBTWb�f?CcBXCXagX�VbCb� UebVTWb (�CTf�aTeeTV?baXf�WX�Bbf�Wbf�ab�Vb?aV?WXa�Xa�VhTagb�TB�

beWXa�VebabB^Z?Vb�WX�Bbf�VbBbeXf�TcB?VTWbf(�8chagXf�WX�:Tec?a?�cTeT�XB�ce?CXe�WyT�WX

-/3=XaZ�#,.��[ggc4))jjj(Tf?TaTeg(VbC)ebff?)?ageb([gCB
-0�fgX�gXCT�fX�eXc?gX�Xa�ChV[Tf�Ve^a?VTf�l�bgebf�CTgXe?TBXf�XfVe?gbf�Xa�YbeCT�WX�BXlXaWT	�WbaWX�haT�CTWeX	�VhlT�
?WXag?WTW�Xf�W?iXefT	�c?WX�T�fhf�[?]bf�dhX�BX�WXa�T�VTWT�CTab�fh�`a?VT�YBXV[T(�ChXZb�WXChXfgeT�dhX�haT�fbBT�YBXV[T�fX�
chXWX�ebCcXe�YvV?BCXagX	�gbWb�XB�[Tm	�XkceXfTaWb�BT�ha?WTW�WX�Bbf�[?]bf	�cXeb�ab(

++
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XB�cebVXW?C?Xagb�WX�XBXVV?^a�haT�g`a?VT�UBTaVT	�9XaXW?Vgb�hab�WbeTWb(�P�C?XageTf�dhX�XB�eXBTgb�WX�:Tec?a?�gXeC?aT�Vba�

ha�UebVTWb	�XB�WX�9XaXW?Vgb�fX�eXY?XeX�TB�TghXaWb�eb]b(�9Xa?gb�ab�CXaV?baT�g`a?VTf�TmhBXf(

;TWb�dhX�BT�TcB?VTV?^a�WX�Bbf�VbBbeXf�Xa�BT�VhBgheT�CbaZbBT�ab�XeT�haT�VhXfg?^a�WX�Zhfgb�cXefbaTB	

cXeb�XfgTUTa�fh]Xgbf�T�TfbV?TV?baXf�VhBgheTBXf�XfcXVyY?VTf	�BT�CXaV?^a�WX�IhUehVA�l�9XaXW?Vg�WX�V?Xegb�

Vba]hagb�WX�VbBbeXf�XCcBXTWbf�Xa�BT�XBXVV?^a�WX�!blbA�HT"Ta�?aW?VT�VbaabgTV?baXf�cbByg?VTf(�Cbf�VbBbeXf�

XfcXVyYVbf�XahCXeTWbf�Tdhy�Xfgva�Xa�BT�VbaiXaV?^a�gheVb'CbaZbBT�X�?ZhTBCXagX�Xa�8f?T�:XageTB	�

f?Za?Y?VTWbeXf�WX�W?eXVV?^a�VTeW?aTB(��B�TmhB)iXeWX�fX�Tge?UhlX�TB�XfgX	�XB�eb]b�TB�fhe	�C?XageTf�dhX�XB�bXfgX�Xf�

UBTaVb�l�XB�abegX�aXZeb(��a�XB�f?ZBb�OM##	�BTf�aTV?baXf�XfcXVyY?VTf�fX�TfbV?Teba�Vba�ha�VbBbe�W?fg?agb	�cXeb�Xf�

WhWbfb�dhX�XfgX�YhXeT�XB�VTfb�lT�Xa�XB�cXeybWb�gXCceTab�WXB�?CcXe?b(-0+KbCb�BT�TcB?VTV?^a�WX�Bbf�VbBbeXf�

fXZ`a�Bb�?aYbeCTWb�cbe�IhUehVA�l�9XaXW?Vg�cTeT�eXceXfXagTe�f?CcBXCXagX�Bbf�VhTgeb�chagbf�VTeW?aTBXf	�WX�

Bbf�VhTBXf�Bbf�W?iXefbf�[?]bf�XeTa�eXceXfXagTagXf�Xa�fh�YhaV?^a�VbCb�ZbUXeaTWbeXf�WXB�eX?ab(�Cb�dhX�

VbeebUbeT�gTB�?agXeceXgTV?^a�Xf�BT�CXaV?^a�WX�B[TeT';TiTa	�VbagTWT�cbe�9blBX	�WX�dhX�iXfg?e�WX�UBTaVb�XB�

ce?CXe�WyT�f?CUbB?m^�BT�cTeg?V?cTV?^a�WX�Bbf�hBhf�WX�AbV?�Xa�BTf�XBXVV?baXf(-0,

�fgT�eXYXeXaV?T�W?eXVV?baTB�XeT	�Xa�C?�bc?a?^a	�haT�TBhf?^a�TB�cbWXe�l�BT�ZeTaWXmT

WXB�?CcXe?b	�CbfgeTaWb�BT�XkcTaf?^a�WXB�cbWXe�WX�Bbf�CbaZbBXf�T�gbWbf�Bbf�bUfXeiTWbeXf�WXB�XiXagb(�8B�

C?fCb�g?XCcb	�[TUev�TY?eCTWb�XB�chagb�WX�i?fgT�CbaZbB�WX�dhX�XB�XCcXeTWbe�WXfg?aTWb�TB�V?XBb�WXUyT�

bgbeZTe�BT�ZeTV?T�WX�BT�fbUXeTayT�CbaZbBT�TB�ChaWb	�Bb�dhX�fX�XagXaWyT�VbCb�haT�?CcB?VTV?^a�aTgheTB�WX�

Bbf�YTibeXf�WXB�V?XBb(-0-

Cbf�eXBTgbf�WX�:Tec?a?�l�9XaXW?Vg�ab�XahCXeTa�XB�aXZeb	�Bb�dhX�cbWeyT�[TVXe�dhX�Xfgb

gXbeyT�cTeXVXa�UTfgTagX�WXY?V?XagXf(�J?a�XCUTeZb	�BT�ceXfXaV?T�WX�Bbf�VbBbeXf�TmhB	�eb]b	�UBTaVb�l�

TCTe?BBb�WXfVTegT�VhTBdh?Xe�TcB?VTV?^a�TVV?WXagTB�WX�VbBbe	�Bb�dhX�ZXaXeTBCXagX�Xf�Chl�cbVb�

cebUTUBX�cTeT�BT�iXfg?CXagT�WX�BT�VbegX	�XfcXV?TBCXagX�BT�iXfg?CXagT�VXeXCba?TB(�CT�ThfXaV?T�WXB�

aXZeb	�TB�CXabf�Xa�Xfgbf�eXBTgbf	�chXWX�XkcB?VTefX�WX�iTe?Tf�CTaXeTf(�KTCU?xa�cbWeyT�fXe�dhX�BT�

VbegX�BhV?XeT�haT�g`a?VT�]?fba�aXZeT	�cXeb�dhX�:Tec?a?�l�9XaXW?Vg�cXeV?U?Xeba�XB�TghXaWb�aXZeb�

VbCb�ebcT�VTfhTB�WX�BT�VbegX�TagXf�WXB�cebVXfb�XBXVgbeTB(�FgeT�cbf?U?B?WTW�Xf�dhX�XB�UebVTWb�]?fba�

CXaV?baTWb�cbe�:Tec?a?�l�Bbf�TUe?Zbf�WbeTWbf�aTeeTWbf�cbe�9XaXW?Vg�YhXeTa�XYXVg?iTCXagX�WX�

VbBbe�aXZeb	�cXeb�dhX�BTf�TcB?VTV?baXf�WbeTWTf�BBTCTeTa�gTagb�BT�TgXaV?^a�dhX�XB�VbBbe�WX�BT�gXBT�

WX�YbaWb�eXgebVXW?XeT�TB�YbaWb�WX�BT�TgXaV?^a�WXB�XfcXVgTWbe(��fgT�?agXeceXgTV?^a�XfcXVhBTg?iT�

eXdh?XeX�Cvf�?aiXfg?ZTV?^a	

-0+:TiTa�gXbAX)JTZTfgeb�#r+,1,7��-+-
-0,AhiT?a?)9blBX�#V(�+,/,��+20	�iXe�abgTf(
-0-MxTfX�gTCU?xa�XB�VTcyghBb�kHTaf[?c�l�fh�?WXbBbZyTl(

+,
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:ba�BT�?agXeehcV?^a�WX�Bbf�cebVXW?C?Xagbf�WX�XBXVV?^a�cTeT�WXgXeC?aTe�XB�ce^k?Cb�dT"Ta�WXfchxf�WX�BT�

ThgbcebVBTCTWT�?aiXfg?WheT�WX�HhU?BT?�HT"Ta	�XfgT�VbaiXaV?^a�XfcXVyY?VT�WX�BT�g`a?VT�]?fba�WXfTcTeXV?^�

aTgheTBCXagX(�J?a�XCUTeZb	�BT�VbfghCUeX�WX�iXfg?e�T�gbWT�BT�VbegX�Vba�g`a?VTf�]?fba�Vbag?ah^�WheTagX�BT�W?aTfgyT�

PhTa(�DTeVb�GbBb�eXBTgT�dhX�XB�HT"Ta�i?fg?^�T�WbVX�C?B�UTebaXf�Vba�geT]Xf�VbCcBXgbf�WX�WXB	UbgTf	�fbCUeXeb�l�

V?aghe^a�cTeT�geXVX�bVTf?baXf�TahTBXf�W?YXeXagXf(�;X�Bbf�gXkg?BXf�Vba�Bbf�dhX�fX�VbaYXVV?baTeba�XfgTf�g`a?VTf	�

CXaV?baT�BT�TW?V?^a�WX�haT�cebYhf?^a�WX�ZXCTf�l�cXeBTf�l�kbgeTf�VbfTf�ceXV?bfTfl(�Cbf�V?aghebaXf�WX�beb�XeTa� WX�

ZeTa�e?dhXmT�l�iTBbe 	�C?XageTf�dhX�BTf�UbgTf�dhX�Bbf�TVbCcTzTUTa�XfgTUTa�WXVbeTWTf�Vba�cBTgT�Ybe]TWT(�;X�

TVhXeWb�Vba�BT�geTW?V?^a	�XB�TghXaWb�WX�HT"Ta�fbBb�fX�WXfgTVTUT�Xa�gxeC?abf�WX�WXVbeTV?baXf�VbfgbfTf	�cXeb�

VbCcTegyT�XB�Tge?Uhgb�WX�VbBbe�ha?YbeCX(-0.

J?�U?Xa�XB�eXBTgb�WX�DTeVb�GbBb�TgXfg?ZhT�BT�Vbag?ahTV?^a�WX�XfgT�VbaiXaV?^a�T�Y?aTBXf�WXB�f?ZBb�O###	�FWbe?V�WX�

GbeWXabaX�eXBTgT�dhX�Xa�VhTgeb�YXfg?iTBXf�?CcbegTagXf�#Ta?iXefTe?b�WX�BT�VbebaTV?^a�WXB�dT"Ta	�fh�

VhCcBXTzbf�cXefbaTB�l� bgebf ��Xa�Bbf�dhX�Bbf�cTeg?V?cTagXf�lT�ab�BhV?Xeba�]?fba�g`a?VTf��a�VTCU?b	�XfVe?UX�

dhX�Bbf�cTeg?V?cTagXf�BhVyTa�TghXaWbf�WX�VbBbeXf�WX�TVhXeWb�Vba�fhf�eXfcXVg?ibf�eTaZbf4�XB�eTaZb�Cvf�TBgb�

TcTeXV?^�Xa�fXWT�iXeWX	�XB�fXZhaWb�eTaZb�Xa�VTeCXfy�l�XB�gXeVXeb�Xa�TCTe?BBb(�La�V?agb�WX�beb�WXVbeTUT�XB�

TghXaWb�l�haT�kVbebaTl�TWbeaTUT�fhf�VTUXmTf(-0/�a�bgeb�cTfT]X�xB

-0.GbBb)PhBX	�:beW?Xe�#r+,327��-3.	�-3/4
8[beT�WXUXf�fTUXe�dhX�XB�!eTa�BTTa�[T�TcTegTWb�T�+,(�WX�fhf�[bCUeXf�dhX�fX�W?fg?aZhXa�
cbe�XB�abCUeX�WXBXf[?Vva	�VbCb�gX�[X�W?V[b�TagXf5�l�T�VTWT�hab�WX�Xfgbf�+,(�UTebaXf�BXf�
bgbeZT�geXVX�VTCU?bf�WX�ebcT	�dhX�fba�gbWbf�W?YXeXagXf�XageX�fy4�dh?Xeb�WXV?e�dhX�Xa�ha�
Vba]hagb�Bbf�+,(�fba�gbWbf�WX�ha�VbBbe5�Bbf�f?Zh?XagXf�+,(�WX�bgeb�VbBbe	�l�Tfy�
fhVXf?iTCXagX5�WX�CbWb�dhX�fXTa�WX�geXVX�VbBbeXf�W?YXeXagXf(��fgTf�g`a?VTf�Xfgva�TWbeaTWTf�
Vba�ZXCTf�l�cXeBTf�l�bgeTf�VbfTf�ceXV?bfTf�WX�haT�CTaXeT�Chl�e?VT�l�VbfgbfT(�P�]hagb�Vba�VTWT�
hab�WX�Xfgbf�VTCU?bf�WX�ebcT	Xf�WXV?e+-�iXVXf�TB�Tzb	�bgbeZT�T�VTWT�hab�WX�Xfbf�+,(�
UTebaXf�ha�Y?ab�V?aghe^a�WX�beb�WX�ZeTa�e?dhXmT�l�iTBbe	�Tfy�VbCb�ha�cTe�WX�UbgTf�WX:TChg	�Xf�
WXV?e�WX9beZTB	�Vhe?bfTCXagX�BTUeTWb�Vba�[?Bb�WX�cBTgT	�WX�CbWb�dhX�VhTaWb�fX�i?fgXa�Vba�
Xfgbf�iXfg?Wbf	�nVTWT�hab�WX�XBBbf�cTeXVX�ha�eXl��P�[Tl�ha�beWXa�XfgTUBXV?Wb�Xa�VhTagb�T�dhx�
iXfg?Wb�fX�WXUX�hfTe�Xa�VTWT�haT�WX�XfTf�geXVX�Y?XfgTf(��B��CcXeTWbe�C?fCb�g?XaX�gTCU?xa�fhf�
geXVX�cTBbf�VbeeXfcbaW?XagXf�T�Bbf�WX�fhf�9TebaXf	�XaVbBbe	�dh?Xeb�WXV?e�#ThadhX�Bbf�fhlbf�fba�
Cvf�ZeTaWXf	�Cvf�e?Vbf�l�Cvf�Vbfgbfbf�	�WX�CbWb�dhX�f?XCceX�Xfgv�iXfg?Wb�WXB�C?fCb�VbBbe�
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cTeT�TCUTf�cTegXf4�haT�TB?TamT�Vba�Bbf�h?ZheXf�f?Za?Y?VTUT	�cbe�Bb�gTagb	�BT�bUB?ZTV?^a�WX�TlhWTe�C?B?gTeCXagX�T�Bbf�

h?ZheXf�f?�fheZ?XeT�BT�aXVXf?WTW(

�B�?agXeVTCU?b�WX�eXZTBbf�ab�fbBb�fX�eXYXeyT�T�Ybe]Te�TB?TamTf	�f?ab�dhX�XeT�haT�VbfghCUeX�dhX�fX�

VhCcByT�?aVBhfb�Vba�eXfcXVgb�T�Bbf�XfYhXembf�W?cBbCvg?Vbf�WX�UT]b�a?iXB(��B�?aYbeCX�WX�:Tec?a?�XfgTUBXVX�TWXCvf�

dhX�XfgT�VbfghCUeX�VhBgheTB�ab�XeT�haT�VhXfg?^a�WX�XBXVV?^a�b�TU?XegT�T�cevVg?VTf�TBgXeaTg?iTf�Vba�eXfcXVgb�T�

Xag?WTWXf�cbByg?VTf�ab�TVbfghCUeTWTf�T�XfgT�VhBgheT(

Ebfbgebf�RBbf�C?XCUebf�WX�BT�C?f?^a�WX�:Tec?a?S�Yh?Cbf�YTibeXV?Wbf�cbe�BT�ZeTV?T�WX�;?bf	�

cbedhX�Xa�XfX�CbCXagb�XB�JXzbe�MTf?BAb	�;hdhX�WX�Ihf?T	�XfgTUT�TBBy�RVhTaWb�XfgTUTa�

i?f?gTaWb�TB�;hdhX�WX�CXaVmlS�l�WX�xB�TceXaW?Cbf�WX�[XV[b�haT�UhXaT�geTgb�Vba�Bbf�

gvegTebf	�cbedhX�BXf�[TUyT�Xai?TWb�XCUT]TWbeXf�l�XBBbf�[TUyTa�ihXBgb�T�xB�l�T�fh�[XeCTab�

;Ta?XB	�geTlXaWb�ha�fTBibVbaWhVgb�cTeT�dhX�XB�JXzbe�;Ta?XB�YhXeT�T�9Tg?(�Ebf�W?]b�dhX�f?�

WXfXvUTCbf�?e�T�XBBbf	�WXUXeyTCbf�gXaXe�eXZTBbf�iTB?bfbf�cTeT�bUfXdh?TeBXf	�cbedhX�XBBbf�

cXWyTa�gTBXf�VbfTf�Vba�BT�CTlbe�?af?fgXaV?T	�l�f?�ab�fX�Bbf�WTUTa�#VbCb�Xf�V?Xegb�	�ha�

Xai?TWb�cbWeyT�ab�VhCcB?eyT�WXU?WTCXagX�fh�C?f?^a	�Cvf�U?Xa�ab�fX�BX�gXaWeyT�Xa�VhXagT(

-1,

CT�C?f?^a�WX�:Tec?a?�Xfghib�U?Xa�TfXfbeTWT�l�9XaXW?Vgb�VhXagT�dhX�BX�eXZTBTeba�VhTeXagT�c?XBXf�WX�

VTfgbe�l�bV[XagT�c?XBXf�WX�gX]^a�T�9Tgh5�ab�fX�[TVX�CXaV?^a�WX�eXZTBbf�T�!blbA�HT"Ta(-1-

J?�U?Xa�BT�WXBXZTV?^a�WX�:Tec?a?�bUi?TCXagX�f?Zh?^�XB�VbafX]b�l�fX�TWTcg^�T�BTf�XkcXVgTg?iTf�WX�Bbf�CbaZbBXf-1.

ChV[bf�eXBTgbf�WX�?agXeTVV?baXf�Vba�Xai?TWbf�bVV?WXagTBXf�ChXfgeTa�XB�cbgXaV?TB�WX�VbaYB?Vgb�dhX�?CcB?VT�BT�

VbfghCUeX�WX�eXZTBTe(��B�WXUXe�WX�ceXfXagTe�haT�ChXfgeT�WX�UhXaT�ibBhagTW�cbByg?VT�T�Bbf�ByWXeXf�CbaZbBXf�fX�

CTB?agXeceXg^�Xa�fh�CTlbeyT�VbCb�ge?Uhgb�WX�ha�iTfTBBb�dhX�TWC?gyT�fhC?f?^a	�dhX�Vbaf?fgyT�Uvf?VTCXagX�Xa�Bbf�

C?fCbf�?aZeXW?XagXf�CTgXe?TBXf(�CTf�C?f?baXf�ehfTf�cbfgXe?beXf�WXB�f?ZBb�OM##�fba�ha�X]XCcBb�iyi?Wb�WX�BT�BhV[T�

VbafgTagX�Xa�gxeC?abf�WX�Xg?dhXgT	�eXBTV?baXf�gXafTf	�CTBXagXaW?Wbf�l�YehfgeTV?baXf�Xa�TCUbf�BTWbf(��B�[XV[b�WX�

dhX�Bbf�CbaZbBXf�Xai?TeTa�BTeZTf�B?fgTf�Vba�TegyVhBbf�dhX�fX�BXf�fbB?V?gTUT�dhX�fX�BXf�ceXfXagTeTa�TagXf�WX�dhX�fX�

BBXiTeTa�T�VTUb�BTf�aXZbV?TV?baXf�fX�XkcXe?CXag^�VbCb�haT�bYXafT�Cvk?CT�T�BT�cXefbaT�WXB�mTe(

-1,GbeWXabaX)PhBX	�:beW?Xe�#+--+��/+
-1-9Xa?gb	�D?f?baXf�DbaZbBTf	�2
-1.CT�C?f?^a�fX�aXZ^�T�?aVB?aTefX�TagX�BT�XfgTghT�WbeTWT�WXB�XCcXeTWbe	�aXZTg?iT�dhX�Y?aTBCXagX�YhX�TVXcgTWT�cbe�BT�
VbegX�CbaZbBT(
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GXeb�TWXCvf�WX�gXaXe�dhX�ceXfXagTe�TegyVhBbf�WX�ceXfg?Z?b	�BT�CTlbeyT�WX�Bbf�Xai?TWbf�T�BT�XfYXeT�CbaZbBT�WX

CT�?aYBhXaV?T�CXaV?baT�dhX�?ZhTBCXagX�fX�BXf�bgbeZTeba�bUfXdh?bf	�Xa�fh�CTlbeyT�bUfXdh?bf�cXefbaTBXf	�Tfy�VbCb�bUfXdh?bf�

W?e?Z?Wbf�T�fh�fXzbe�fhceXCb(�;X�CTaXeT�f?C?BTe	�Bbf�Xai?TWbf�CbaZbBXf�XfgTUTa�Xdh?cTWbf�Vba�eXZTBbf�cTeT�Bbf�cbWXeXf�T�Bbf�

dhX�fX�[TUyT�WXf?ZaTWb�fh�C?f?^a(

CT�ce?CXeT�CXaV?^a�WX�C?�Q[?V[TaZ�WX�gTBXf�bUfXdh?bf�?aVBhlX� ebcT�WX�TUe?Zb�l�bgeTf�VbCbW?WTWXf 	�

dhX�YhXeba	�fXZ`a�gXaZb�XagXaW?Wb	�TVXcgTWbf�ZhfgbfTCXagX�WXU?Wb�TB�VB?CT�?CcBTVTUBX(-1/GXeb�gTCU?xa�

XahCXeT�dhX�XfgX�CTXfgeb�eXV[Tm^�Bb�dhX�fX�BX�bYeXV?^�Xa�haT�XgTcT�cbfgXe?be�WX�fh�i?T]X4� �B�ZbUXeaTWbe�

RCbaZbBS�RXa�JTCTeVTaWTS�bYeXV?^�ha�UTadhXgX�Xa�fh�[babe�RWX�Q[TaZ�:[haS�l�Xai?^�W?Xm�c?XmTf�WX�UebVTWb�WX�

beb	�cXeb�XB��B�DTXfgeb�ab�Bbf�eXV?U?eyT(l-10

�B�eXBTgb�WX�IhUehVA�WXfVe?UX�iyi?WTCXagX�XB�TfbCUeb�TagX�XfgT�YehZTB?WTW�WX�?afc?eTV?^a�eXB?Z?bfT	

gTCU?xa�fbUeX�fh�cebc?T�XCUT]TWT(�sB�XfVe?UX4�kRmS�ahXfgeb�ZhyT�abf�BBXi^�T�geTixf�WX�ha�ZeTa�a`CXeb�WX�

XBBbf�RBhZTeXf�WbaWX�fX�TBb]TUTa�Bbf�C?XCUebf�WXB�VBTa�WX�:[?aZ?fS	�l�fX�TfbCUeTeba�fbUeXCTaXeT�WX�dhX�

ab�Xfghi?xeTCbf�W?fchXfgbf�T�TVXcgTe�beb�b�cBTgT�b�ebcT�VbfgbfT(�l-11J?a�XCUTeZb	�XB�Yeyb�Bbf�bUB?ZT	�TB�?ZhTB�

dhX�XB�fxdh?gb�WX�C?�Q[?V[TaZ	�T�[TVXe�VbaVXf?baXf�l�TVXcgTa�ebcT�WX�TUe?Zb(�k�a�XfX�CbCXagb�XB�Yeyb�

VbCXam^�T�fXe�Chl�fXiXeb	�l�DTaZh�:[Ta�RD_aZAX�HTaS�abf�Xai?^�geXf�TUe?Zbf�WX�c?XB�[XV[bf�Vba�c?XB�WX�

B?aVX	�dhX�XBBbf�hfTa�Vba�XB�BTWb�WX�BT�c?XB�[TV?T�TYhXeT5�Xfgbf�Bbf�TVXcgTCbf�Vba�XkceXf?baXf�WX�

TZeTWXV?C?Xagb(l-128B�WXfcXW?efX�cbe�`Bg?CT�iXm	�fX�BX�c?WX�T�BT�C?f?^a�WX�IhUehVA�dhX�VXWT�T�BTf�

VbfghCUeXf�CbaZbBTf�l�eXV?UT�Bbf�[babeXf�eXfXeiTWbf�cTeT�XBBbf� ;XBTagX�WX�abfbgebf�XBBT�RBT�WTCTS�BXf�

[?mb�cbaXe�haaTf?Vb	�dhX�Xf�haT�c?XmT�WX�gXBT�gTa�TaV[T�VbCb�haT�VbBV[T�l�XkgeXCTWTCXagX�BTeZT	�l�haT

UhVTeva-13:bCb�lb�ab�Bbf�TVXcgTUT	�fX�Bbf�Xai?TUT�TB�?agxeceXgX	�dhX�Bbf�ZhTeWTUT�xB�C?fCb4�geTyT�BbfaTf?Vb

gbWb�XB�VTC?ab�[TfgT�:[?ceX	�l�Bb�iXaW?^�cbe�bV[XagT�V[?ce?bgTf�UXfTagXf	ThadhX�[TUyT�fhYe?Wb�ChV[b�

WXfZTfgX�Xa�XB�i?T]X(l�GbfgXe?beCXagX�fX�ihXBiX�T�TUbeWTe�fh�C?f?^a�Xa�VhTagb�T�fhf�ceXYXeXaV?Tf�Xa�VhTagb�

T�eXZTBbf(�ksB�RD_aZAX�HT"TaS�XagbaVXf�CX�ceXZhag^�f?�dhXeyT�beb�b�cBTgT�b�ceXaWTf�VbfgbfTf(�"Eb�

TVXcgTCbf�gTBXf�VbfTf"	�BX�W?]X	�"cXeb�ab�gXaXCbf�cebi?f?baXf	�l�f?a�fh�TlhWT�ab�XfgTCbf�Xa�VbaW?V?baXf�WX�

TUTaWbaTe�fh�gXee?gbe?b"l(-2IhUehVA�l�fhf�VbCcTzXebf�Y?aTBCXagX�fX�i?Xeba�bUB?ZTWbf�T�TVXcgTe�VTWT�hab�

haT�g`a?VT�fXaV?BBT�l

-1/"KTagb�XB� V[?ab �VbCb�BT�ce?aVXfT�KTaZhg�abf�Xai?Teba�RT�QTaZ�:[ha�l�fh�fxdh?gbS�ebcT�TUe?ZTWT�l�bgeTf�
VbCbW?WTWXf"(�CTf�abgTf�Xfg?chBTa�dhX�XB�gXkgb�Tdhy�fX�eXY?XeX�T�BTf�XfcbfTf�WX�¡?aZZ?f�HTa	�haT�WX�BTf�VhTBXf�XeT�ha�
 cTe?XagX�gvegTeb 	�BT�bgeT�[?]T�WX�ha�ZbUXeaTagX�gTaZhg(�MxTfX�C?�:[?�:["TaZ	�1+(
-10C?�:[?�:[TaZ	�3-	�3.
-11IhUehVA)ATVAfba�#+,//��+.,
-12IhUehVA)ATVAfba�#+,//��+22
-13aTf?VbXfgTUT�WX�TVhXeWb�Vba�XB:^W?VX�:hCTa?VhfkhaT�XfcXV?X�WX�UebVTWb�WX�beb�Vba�cXeBTfl	�C?XageTf�dhXUhVTeva�
XeT�ha�cTzb�WX�TBZbW^a�WX�TBgT�VTB?WTW(�MXe�V?gT�l�abgT�IhUehVA)ATVAfba�#+,//��+3	�+3+(
-2IhUehVA)ATVAfba�#+,//��,-2
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VbCXagT�fbUeX�BT�Xg?dhXgT�CbaZbBT4� 8fy�dhX�abf�i?Cbf�bUB?ZTWbf�T�TVXcgTeBbf�cbe�WXYXeXaV?T�[TV?T�xB	�

lT�dhX�fX�gbCTa�Chl�CTB�VhTaWb�fX�WXfceXV?Ta�fhf�eXZTBbf (-2+

:Tec?a?�eXBTgT�dhX�fh�C?f?^a�TB�eXV?U?e�XB�cXeC?fb�cTeT�fTB?e	�VTWT�C?XCUeb�eXV?U?^� haT�VTcT�WX�c?XB�WX�

mbeeb	�dhX�gXayT�BT�c?XB�cbe�YhXeT�l�XfgTUT�YbeeTWT�cbe�WXageb	�l�ha�gebmb�WX�gXeV?bcXBb 	�WXB�VhTB�fhf�Vh?WTWbeXf�

CbaZbBXf�fX�XCUbBfTeba�haT�cTegX(-2,

DhV[bf�WX�Bbf�Xai?TWbf�XaYeXagTeba�W?Y?VhBgTWXf�cTeT�cebVheTefX�XB�fhfgXagb�l�fhYe?Xeba�[TCUeX�l�

Yeyb�WheTagX�fh�XfgTWyT�Xa�BT�VbegX�CbaZbBT(��B�eXBTgb�WX�DTe?ZabBB?�WX�+-.,�cbWeyT�?af?ahTe�ha�VTCU?b�WX�

TVg?ghW�dhX�Tcbl^�ZXaXebfTCXagX�BTf�C?f?baXf�T�BT�VbegX	�cebUTUBXCXagX�XkcB?VTWb�cbe�XB�VTCU?b�WX�

YbeghaT�cbByg?VT�dhX�fhVXWyT�BXagTCXagX�T�BT�W?aTfgyT�PhTa(�DTe?ZabBB?�l�fh�fxdh?gb�cXeCTaXV?Xeba�WheTagX�

VhTgeb�Tzbf�Xa�BT�VbegX	�WbaWX�eXV?U?Xeba�gbWb�Bb�dhX�aXVXf?gTUTa	�?aVBhfb�TghXaWbf�WX�xB?gX(

P�Tfy�Yh?Cbf�Xai?TWbf�T�hab�WX�Bbf�TcbfXagbf�?CcXe?TBXf�dhX�[TUyTa�f?Wb�TVbaW?V?baTWbf�Vba�BT�

CTlbe�XBXZTaV?T�cTeT�abfbgebf5�l�fX�abCUeTeba�Wbf�ceyaV?cXf�cTeT�TgXaWXe�gbWTf�ahXfgeTf�

aXVXf?WTWXf(�P�Xfgb�Bb�[?V?Xeba�WX�BT�CTaXeT�Cvf�ZXaXebfT	�ab�f^Bb�Xa�Bb�dhX�eXfcXVgT�T�BT�VbC?WT�

l�BT�UXU?WT	�f?ab�?aVBhfb�Xa�VbfTf�gTBXf�VbCb�cTcXB�cTeT�B?agXeaTf	�C?XageTf�dhX�gbWbf�Bbf�

f?ei?XagXf�aXVXfTe?bf�gTCU?xa�YhXeba�WXfgTVTWbf�WX�BT�VbegX�cTeT�fXei?eabf(�P�Tfy�abf�Vh?WTeba�

WheTagX�VTf?�VhTgeb�Tzbf	�f?a�WX]Te�ahaVT�WX�geTgTeabf�Vba�ha�eXfcXgb�?B?C?gTWb(�P�WXUb�TZeXZTe�

dhX�abf�CTaghi?Xeba�T�abfbgebf�l�T�gbWb�ahXfgeb�XfgTUBXV?C?Xagb�iXfg?Wbf�Vba�ebcT�VbfgbfT(-2-

CT�TBhf?^a�eXVheeXagX�T�BTf�cebi?f?baXf�WX�gXkg?BXf�l�ceXaWTf�WX�iXfg?e	�cXeb�gTCU?xa�T�BTf�WXCTaWTf�WX�Bbf�

C?fCbf	�?BhfgeT�Xa�dhx�Xfg?CT�fX�gXayTa�Xfgbf�cebWhVgbf(�CT�cbegTU?B?WTW�cXeb�gTCU?xa�BT�i?f?U?B?WTW�WX�BT�ebcT�

VbCb�XfVTcTeTgX�WX�e?dhXmT�l�XfgTghf�[?mb�dhX	�aTgheTBCXagX	�YhXeT�XB�TegyVhBb�Cvf�VbW?V?TWb�Xa�BT�VhBgheT�cbByg?VT�

WX�Bbf�CbaZbBXf(��fgT�ceXYXeXaV?T�YhaV?baTB�ab�fbBb�fX�WXfgTVT�cbe�Bbf�eXZTBbf�CT]Xfghbfbf�WX�Bbf�dhX�YhXeba�

gXfg?Zbf�IhUehVA	�:Tec?a?�l�ChV[bf�bgebf	�f?ab�gTCU?xa�cbe�BT�XfYXeT�WX�BT�cbByg?VT�?agXeaT�WbaWX�BTf�eXVbCcXafTf�

]hZTeba�ha�cTcXB�VehV?TB(

-2+MxTfX�IhUehVA)ATVAfba�#+,//��,/+(
�BBbf�RBbf�fXVeXgTe?bfS�fbfgXayTa�geXf�ceXaWTf�b�g`a?VTf	�l�abf�W?]Xeba4�"LfgXWXf�ab�Xfgva�W?fchXfgbf�T�TVXcgTe�beb�a?�
cBTgT	�l�[Ta�XfgTWb�Tdhy�ChV[b�g?XCcb�beTaWb�cbe�XB�:[Ta(�CXf�c?WX�T�VTWT�hab�WX�hfgXWXf�dhX�TVXcgX�TB�CXabf�
haT�ceXaWT�fXaV?BBT	�cTeT�dhX�ab�Bb�WX]Xa�Vba�BTf�CTabf�iTVyTf("�8fy�dhX�abf�i?Cbf�bUB?ZTWbf�T�TVXcgTeBbf�cbe�
WXYXeXaV?T�T�xB	�lT�dhX�fX�gbCTa�Chl�CTB�VhTaWb�fX�WXfceXV?Ta�fhf�eXZTBbf(
-2,MxTfX�GbeWXabaX)PhBX	�:beW?Xe�#+--+��03(
;bf�WyTf�WXfchxf	�Xf�WXV?e	�Xa�BT�Y?XfgT�WX�JTa�9e?VX�R+-�WX�abi?XCUeXXB	�;TjfbaS	�abf�W?Xeba�ha�cXeC?fb�cTeT�cTeg?e�l�haT�VTegT�
fXBBTWT�Vba�XB�fXBBb�WXB�XCcXeTWbe	�l�abf�Xai?Teba�T�BT�CTWeX�WXB�XCcXeTWbe(��BBT�abf�W?b�T�VTWT�hab�khaT�VTcT�WX�c?XB�WX�mbeeb	�
dhX�gXayT�BT�c?XB�cbe�YhXeT�l�XfgTUT�YbeeTWT�cbe�WXageb	�l�ha�gebmb�WX�gXeV?bcXBb5�ahXfgebf�gvegTebf�ebUTeba�haT�UhXaT�lTeWT�WX�
VTWT�hab�WX�Bbf�cXWTmbf�WX�gXeV?bcXBb�l�WXB�cXWTmb�WTWb�T�ahXfgeb�f?ei?XagX�ebUTeba�Cvf�WX�BT�C?gTW(

-2-DTe?ZabBB?)PhBX	�:beW?Xe�#+-.,��,+.	�,+/
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����B64�

CT�W?fge?UhV?^a�WX�eXVbCcXafTf�fX�Vbaf?WXeTUT�haT�WX�BTf�ce?aV?cTBXf�bUB?ZTV?baXf�WX�ha�ZbUXeaTagX�CbaZbB(-2.

:TWT�YXfg?iTB�l�UTadhXgX	�ahaVT�fbBb�ha�Tfhagb�fXVhBTe�f?ab�f?XCceX�TVbCcTzTWb�WX�ha�TfcXVgb�eXB?Z?bfb	�

VbaVBhl^�eXcTeg?XaWb�eXVbCcXafTf�T�Bbf�CXe?gbe?bf�cTeg?WTe?bf�WX�BTf�TCU?V?baXf�WXB�?CcXe?b(-2/

�fgT�cevVg?VT�XeT�VbabV?WT�VbCbfTaZ'ha�ghZXB	�BT�W?fge?UhV?^a�WX�eXVbCcXafTf	�b�f?CcBXCXagX�;?fge?UhV?^a�#ghZXB�(�

CT�ce?CXeT�WX�XfTf�W?fge?UhV?baXf�ghib�BhZTe�Xa�+,0�Vba�BT�TfVXaf?^a�WX�¡?aZZ?f�HTa(��fgX�XiXagb�gTCU?xa�

Vbafg?ghlX�BT�ce?CXeT�WbgTV?^a�WX�cXefbaTB�WXB�#CcXe?b�CbaZbB�lT�dhX�cbe�ce?CXeT�iXm�fX�bgbeZTeba�gyghBbf�T�Bbf�

VbCcTzXebf�WX�¡?aZZ?f�HTa(-20CTf�eXVbCcXafTf�Vbaf?fgyTa�Xa�ceXfXagXf	�XageX�Bbf�dhX�ceXWbC?aTUTa�BTf�ceXaWTf�

WX�iXfg?e	�Tfy�VbCb�Bbf�gyghBbf�l�VTeZbf�bY?V?TBXf	�cXeb�gTCU?xa�XB�TVVXfb�VBTeTCXagX�WXY?a?Wb�T�BT�VbegX�l�BT�

cTeg?V?cTV?^a�Xa�Bbf�e?ghTBXf(-21�fgTf�eXVbCcXafTf	�Bb�Cvf�?CcbegTagX	�Vbafg?ghyTa�BT�YbeCT�CbaZbBT�WX�cTZb�cbe�

Bbf�fXei?V?bf	�lT�dhX�ab�Xk?fgyT�ha�fTBTe?b�VbCb�gTB(�GXaZ�;TlT�aTeeT�dhX�Xa�g?XCcbf�WX�cTm�ab�fX�eXV?UyTa�

eXVbCcXafTf�cbe�Bbf�fXei?V?bf�ceXfgTWbf�TB�?CcXe?b	�cXeb�dhX�haT�iXm�bUgXa?WT�haT�i?Vgbe?T�C?B?gTe	�VTUTBBbf	�gTUBTf�

WX�Thgbe?WTW�WX�cBTgT�b�WX�beb	�gXBTf�WX�fXWT�l�gXBTf�WX�TgBTf	�Tfy�VbCb�Ch]XeXf�VTcgheTWTf�l�bU]Xgbf�WX�iTBbe�

fTdhXTWbf(�fX�bgbeZTeba�T�gbWbf�Bbf�cTeg?V?cTagXf(-22�B�WXeXV[b�T�eXV?U?e�XfgTf�eXVbCcXafTf�TahTBCXagX�b�

CXafhTBCXagX�YhX�Xfg?chBTWb�cbe�WXVeXgbf�?CcXe?TBXf�lT�Xa�BT�xcbVT�WX�¡?aZZ?f�HTa(-23�a�BT�YTfX�WX�XkcTaf?^a	�

XfgTf�eXVbCcXafTf�fX�bUghi?Xeba�ce?aV?cTBCXagX�WX�BTf�e?dhXmTf�WX�BTf�veXTf�eXV?xa�Vbadh?fgTWTf	�Bb�dhX�Vbai?eg?^�

T�gbWbf�Bbf�?aibBhVeTWbf�Xa�XB�XfYhXemb�CbaZbB�Xa�TVV?ba?fgTf�WX�BT�Vbadh?fgT�?CcXe?TB(�:hTagTf�Cvf�V?hWTWXf�

fTdhXTWTf�l�TfXagTC?Xagbf�WXeebgTWbf	�Cvf�ThCXagTUT�BT�e?dhXmT�cXefbaTB(�GXeb�WTWb�dhX�cTZTe�T�BT�VeXV?XagX�

ChBg?ghW�WX�C?B?gTeXf�WXcXaWyT�WX�XaVbageTe�VbafgTagXCXagX�ahXiTf�YhXagXf�WX�fhC?a?fgeb	�BT�XkcTaf?^a�XeT�ha�

CXW?b	�WX�[XV[b	�BT�`a?VT�fbBhV?^a�W?fcba?UBX	�cTeT�VbCcXafTe�TB�cXefbaTB(�IhUehVA�fXzTBT�dhX�Wbf�iXVXf�TB�Tzb	�

TBeXWXWbe�WX�JXCTaT�JTagT�l�Xa�XB�iXeTab	�gbWbf�Bbf�abUBXf�Xa�ha�eTW?b�WX�Wbf�CXfXf�WX�i?T]X�iXayTa�T�HTeT�

HbehC�cTeT�eXV?U?e�fh

-2.CT�cevVg?VT�WX�eXVbCcXafTe�ha�fXei?V?b�WXfgTVTWb�Vba�ceXaWTf�VbfgbfTf�Xf�haT�VbfghCUeX�Tf?vg?VT�ZXaXeTB?mTWT(�GTeT�
:[?aT�fX�[T�WbVhCXagTWbcTeT�BT�W?aTfgyT�?Ta�#,0�T(�:(',,�W(�:(��Xa�hab�WX�BbfCTf�ce?CXeTf�YhXagXf�XfVe?gTf�Xk?fgXagXf	�
XBJ[X?]?aZ(�8dhy�Xfgv�XfVe?gb�dhX
�B�CTedhxf�WX�?Ta�TVhW?^�T�BT�VbegX	�Vba�XB�ZeTa�VXgeb�cebc?b�WX�fh�eTaZb5�Xage^�l�fX�ceXfXag^�TagX�XB�eXl(��B�eXl�
BX�W?b�haT�[XeCbfT�UTaWXeT�WX�WeTZ^a	�Vba�fhf�TWbeabf�WX�cBhCTf5�haT�cTagTBBT�WX�UTCU`�T�VhTWebf�l�ha�
lhZb�beaTCXagTB5�haT�g`a?VT�WX�VbBbe�bfVheb�Vba�WeTZbaXf�l�mTcTg?BBTf�eb]Tfml�RWX�:[haZ�#,/��+,2S(

-2/CT�cevVg?VT�WX�bgbeZTe�fXWT�T�Bbf�?ai?gTWbf�TB�Y?aTB�WX�Bbf�e?ghTBXf�fX�[T�eXZ?fgeTWb�Xa�:[?aT�WXfWX�BT�xcbVT�TagXe?be�T�
?Ta(�CT�cevVg?VT�XeT�eXcTeg?e�ha�a`CXeb�XfcXVyY?Vb�WX�cTVTf�Vba�W?fXzb�l�VbBbe�Xfg?chBTWbf(��a�XB�VbCchXfgb�WX�
cbWXeXf�fXVhBTeXf�l�V^fC?Vbf	�Bbf�e?ghTBXf�gXayTa�ha�BhZTe�WXfgTVTWb�RC?a�#,0��,-S(
-20CT�ceTVg?VT�WXghZXBfX�Vbag?a`T�Xa�XB�VhBgb�WX�¡?aZZ?f�HTa	�WbaWX�Xa�haT�VXeXCba?T�fX�XBbZ?T�T�Bbf�
ce?CXebf�cTeg?WTe?bf�WX�BT�TiXagheT�?CcXe?TB�CbaZbBT�l�BhXZb�fX�W?fge?UhlXa�Bbf�fTVe?Y?V?bf�Xa�
cebcbeV?baXf�XfcXVyY?VTf�XageX�Bbf�cTeg?V?cTagXf(�MXe:TiTa�gXbAX)JTZTfgXe�#r+,1,7��-0.	�-0/(
-21:TiTa�gXbAX)JTZTfgXe�#r+,1,7��-0.	�NX?Xef�#,0��22
-22:[Tb�l�GXaZ	�Oh)FBUe?V[g	�IbfTf�#+,,+�l�+,-1��+0+
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eXVbCcXafTf-38cTegX�WX�BT�bVheeXaV?T�TcTeXagXCXagX�Wbf�iXVXf�TB�Tzb�WX�haghZXBXa�HTeT�HbehC	�:Tec?a?�eXBTgT�

dhX�Xa�BT�VXeXCba?T�WX�TfVXaf?^a�WX�!blbA�HT"Ta�fX�W?fge?UhlXeba�eXVbCcXafTf	�?aW?VTaWb�dhX�BTf�TfVXaf?baXf�

YhXeba�bgeT�bVTf?^a�Xa�dhX�fXghZXBY?Zhe^�ceXWbC?aTagXCXagX(�;T�WXgTBBXf�TW?V?baTBXf�fbUeX�V^Cb�fX�CTaX]^�

XfgX�XiXagb(

8BBy�Tee?UT	�Xa�haT�VbB?aT	�T�UhXaT�W?fgTaV?T�WX�BTf�g?XaWTf	�XfgTUTa�XfgTV?baTWbf�

Cvf�WX�dh?a?Xagbf�VTeebf	�gbWbf�BBXabf�WX�beb�l�cBTgT�l�iXfg?Wbf�WX�fXWT	�l�XfgTf�

VbfTf�fX�eXcTegyTa�XageX�XB��CcXeTWbe�l�Bbf�]XYXf(�:TWT�]XYX�eXcTeg?^�fh�cTegX�

XageX�fhf�[bCUeXf	�cXeb�fXZ`a�fh�cebc?T�UhXaT�ibBhagTW(-3+

ITf[?W�TB';?a�gTCU?xa�CXaV?baT�XfgX�XiXagb�l�TZeXZT�dhX�BT�VXeXCba?T�Vbaf?fg?^�Xa�haT�Y?XfgT�WX�haT�fXCTaT�dhX�

VhBC?a^�Vba�BT�W?fge?UhV?^a�WX�eXVbCcXafTf(�KTCU?xa�CXaV?baT�XfcXVyY?VTCXagX�BTf�cTegXf�XBXZ?UBXf�WX�gTBXf�

eXVbCcXafTf(�k;X�TVhXeWb�Vba�fh�VbfghCUeX	�gbCTeba�fhf�VbcTf�l�YXfgX]Teba�WheTagX�gbWT�haT�fXCTaT(�:hTaWb�

gXeC?aTeba	�xB�R!blbA�HT"TaS�ceXfXag^�ZeTaWXf�VTag?WTWXf�WX�U?XaXf�T�Bbf�A[TghaXfReX?aTfS	�ceyaV?cXf�l�

VbCTaWTagXf�WX�gbCXaf	�C?BBTeXf	�VXagXaTf�l�WXVXaTf(l-3,LaT�eXceXfXagTV?^a�WX�gTB�bVTf?^a�ChXfgeT�TB�

ZbUXeaTagX�WX�#BdTaTgX�XageXZTaWb�ha�V?aghe^a�TB�cXefbaTB�dhX�Bb�CXeXVX�#Y?ZheT�02�(�J?�U?Xa�XfgTf�bVTf?baXf�

WXUXa�[TUXe�f?Wb�XiXagbf�Y?]bf�Xa�XB�VTBXaWTe?b�cbByg?Vb�CbaZbB	�ITf[?W�TB';?a�WXChXfgeT�dhX�BTf�VbaYXeXaV?Tf�

?eeXZhBTeXf�gTCU?xa�YhXeba�XiXagbf�WX�Bbf�VhTBXf�gbZXB�YhX�ha�VbCcbaXagX�WXfgTVTWb(�ETeeT�WX�tZ_WX?�

fbfgXa?XaWb�ha�dhe?BgT?4

�a�XfgX�8zb�WX�BT�FiX]T�WXfXTUT�ibBiXe�T�eXha?e�T�gbWbf�Bbf�[?]bf	�cTe?XagXf�l�

XC?eXf�l�[TVXe�dhX�XfVhV[TeTa�haT�iXm�Cvf�Bbf�lTfTf�l�BTf�beWXaTamTf(�KbWbf�

fX�ceXfXagTeba�WX�TVhXeWb�Vba�fh�CTaWTgb	�l�xB�Bbf�W?fg?aZh?^�T�gbWbf�Vba�gbWT�

VBTfX�WX�UbaWTWXf�l�YTibeXf(�;heTagX�ha�CXf�Vbag?ahb	�TB�hayfbab�Vba�fhf�

cTe?XagXf	�ha?^�BT�UXU?WT�WX�BT�CTzTaT�T�BT�UXU?WT�WX�BT�abV[X�Xa�Bbf�YXfg?aXf	�l�

Xa�fh�YbeCT�[TU?ghTB�l�WX�TVhXeWb�Vba�fh�cevVg?VT	

-3MxTfX�IhUehVA)ATVAfba�#+,//��,3(�k�a�:TeTVbehC�DTaZh�RD_aZAX�HT"TaS�g?XaX�ha�ZeTa�VTCcTCXagb	�VXeVT�WX�
BTf�CheTBBTf�WX�BT�V?hWTW�l�ebWXTWb�cbe�ha�Cheb�WX�BTWe?BBbf	�TB�?ZhTB�dhX�Bbf�ce?beTgbf�WX�ahXfgebf�cebc?bf�
Cba]Xf(�8dhy�[Tl�ha�ZeTa�cTBTV?b�WbaWX�VXBXUeT�fhf�fXf?baXf�WX�UXU?WT�Wbf�iXVXf�TB�Tzb	�haT�Xa�GTfVhT�VhTaWb�
cTfT�cbe�TBBy�l�bgeT�Xa�iXeTab�VhTaWb�eXZeXfT(��fgT�`Bg?CT�bVTf?^a�Xf�BT�Cvf�?CcbegTagX	�cbe�VhTagb�TBBy�fX�eX`aXa�
Xa�fh�VbegX�gbWbf�Bbf�abUBXf�WX�VhTBdh?Xe�BhZTe�[TfgT�Wbf�CXfXf�WX�VTC?ab5�BhXZb�BXf�VbaY?XeX�ceXaWTf�l�eXZTBbf	�l�
[TVX�TBTeWX�WX�fh�ZeTa�ZeTaWXmTl(
-3+GbeWXabaX)PhBX	�:beW?Xe�#+--+��0.
-3,8B';?a)9blBX�#[TV?T�+-1��+2,
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XageXZ^�T�BT�TfTCUBXT�gbWbf�Bbf�bU]Xgbf�WX�iTBbe�dhX�fX�[TUyTa�eXha?Wb�Xa�Bbf�

gXfbebf(-3-

?Tl�bgeb�cTfT]X�Xa�XB�dhX�XahCXeT�gbWbf�Bbf�TegyVhBbf�dhX�fX�W?fge?UhlXeba�XageX�BT�ChBg?ghW(�JX�

cTeXVX�ChV[b�T�haT�?aiXef?^a�WXB�fTdhXb�VbC`a�l�WXgTBBT�XB�WXfg?ab�WXB�fTdhXb�dhX�fX�[TUyT�

TBCTVXaTWb�Xa�XB�gXfbeb�?CcXe?TB(

HT"Ta�beWXa^�dhX�fX�WXghi?XeT�XB�XfcXVgvVhBb�l�RbeWXa^�T�fhf�Tf?fgXagXfS�dhX�

fTVTeTa�WXB�gXfbeb�ebcT�ceXV?bfT�l�bU]Xgbf�?aVehfgTWbf�WX�]blTf�VbCb�Bbf�dhX�fX�

geTXa�WX�9TZWTW�l�9hA[TeT	�VTUTBBbf�veTUXf�l�bgeTf�VbfTf�iTB?bfTf�VbCb�]blTf	�beb	�

cBTgT(�	�XgV(	�dhX�fX�[TBBTa�cbe�XfgTf�cTegXf(l-3.

AhiT?a?�eXBTgT�XB�eXcTegb�WX�gXfbebf�VbCb�cTegX�WX�BT�VXeXCba?T�WX�VBThfheT�WX�BT�TfVXaf?^a�WX�tZ_WX?�

HT"Ta(

HT"Ta�beWXa^�dhX�fX�TUe?XeTa�Bbf�WXc^f?gbf�WX�Bbf�gXfbebf�eXVbZ?Wbf�WheTagX�gTagbf�

Tzbf�WX�Bbf�cTyfXf�WXB��fgX�l�WXB�FXfgX�cTeT�XB�U?Xa�WX�:[?aZ?m'B[Ta	�VhlT�fhCT�gbgTB�

ab�cbWyT�XfgTe�VbagXa?WT�WXageb�WX�Bbf�i?XageXf�WX�Bbf�B?Uebf�WX�VbagTU?B?WTW(�(�:Xee^�

BT�UbVT�WX�Bbf�VXafbeXf�Vba�XB�eXV[Tmb�WX�fhf�VbafX]bf�l�eXcTeg?^�fh�cTegX�T�VTWT�hab�

WX�fhf�cTe?XagXf�l�fbBWTWbf	�fhf�gebcTf�l�cTe?XagXf	�abUBX�l�i?B	�fXzbe�l�YXhWTB	�TCb�l�

XfVBTib	�T�VTWT�hab�WX�TVhXeWb�Vba�fhf�ceXgXaf?baXf5�l�ab�WX]^�Xa�fhf�gXfbebf�cTeT�

XB�WyT�f?Zh?XagX�a?�ChV[b�a?�cbVb	�a?�ZeTaWX�a?�cXdhXzb(-3/

CTf�?afgTaV?Tf�WX�gbZXB�dhX�ab�XfgTUTa�?aVehfgTWTf�Xa�haT�eXha?^a�VbChaTB	�f?ab�dhX�BT�W?fge?UhV?^a�fX�

eXYXeyT�T�Bbf�bUfXdh?bf�XfcbagvaXbf�WX�Bbf�?aW?i?Whbf	�fX�CXaV?baTa�Vba�?ZhTB�YeXVhXaV?T�Xa�BTf�YhXagXf(�Bbf�

8aTBXf�WX�D_aZAX�B[TTa	�ha�VTcyghBb�WX�BTlhTa�f[?	eXBTgTa�haT�Z?eT�?CcXe?TB�WX�?afcXVV?^a�l�Vbadh?fgT�Xa�BT�

dhX�XB�ZXaXeTB�K?XaAb�Xf�eXVbCcXafTWb�Xa�iTe?Tf�bVTf?baXf(��a�ce?CXe�BhZTe	�VbafgehlX�Vba�xk?gb�ha�chXagX�

fbUeX�ha�eyb	�cbe�XB�dhX�eXV?UX�beb�l�fXWT(�ChXZb	�cbVb�WXfchxf	�fX�BX�CXaV?baT�Xa�eXBTV?^a�Vba�BT�

fhUlhZTV?^a�Xk?gbfT�WX�Bh'V[h'lT?	�cbe�Bb�dhX�eXV?UX�ha�V?aghe^a�gTV[baTWb�WX�cXeBTf(�La�bY?V?TB�V[?ab�BbVTB�

dhX�VbBTUbe^���Vba�Bbf�CbaZbBXf�gTCU?xa�[TUyT�[XV[b�BT

-3-8B';?a)9blBX�#[TV?T�+-1��/.
-3.8B';?a)9blBX�#[TV?T�+-1��12
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i?Vgbe?T�cbf?UBX(��fgX�:[Tb':[haZ�]hagb�Vba�fh�YTC?B?T�fX�fTBi^�l�fX�W?fg?aZh?^�TB�eXV?U?e�haT�ceXaWT�l�ha�

fbCUeXeb�WXB�XCcXeTWbe(-30La�X]XCcBb�WX�ha�V?i?B�dhX�eXV?UX�W?fg?aV?baXf�Xf�XB�VTfb�WXB�Teg?fgT�aXcTBy�8a?ZX�

dhX�geTUT]^�cTeT�HhU?BT?�HT"Ta�l�Vbafgehl^�ChV[Tf�XfgehVgheTf�Tedh?gXVg^a?VTf�UhW?fgTf�YTCbfTf�UT]b�XB�

PhTa(�=hX�ha�c?agbe�l�XfVhBgbe�?ZhTBCXagX�eXfcXgTWb�l�fX�XfYbem^�cbe�cebWhV?e�XB�eXgeTgb�?CcXe?TB�VbCb�ha

AXf?c?XmT	�dhX�fX�[T�VbafXeiTWb�#VY(�Y?ZheT�+,T�lU	�+-�(�JX�eXZ?fgeT�dhX�8a?ZX�eXV?U?^� V?aghebaXf�WX�]TWX�l�

beb	�ceXaWTf�WX�UebVTWb	�g`a?VTf�VXeXCba?TBXf	�iX?ag?VhTgeb�]hXZbf�WX�g`a?VTf�VbCcBXgTf�cTeT�UTadhXgXf	�

TUe?Zbf�l�fbCUeXebf�WX�CTegT	�VTUTBBbf	�VTeebf�l�f?BBTf�WX�CbagTe (-31

KbZXB�gTCU?xa�fX�TcB?VT�T�BTf�Thgbe?WTWXf�WX�Bbf�Zehcbf�eXB?Z?bfbf(�La�a`CXeb�WX�gTBXf�?afgTaV?Tf�Xf

XahCXeTWb�cbe�ITUUTa�JThCT�Vba�ceXbVhcTV?baXf�TB�TBgb�VBXeb�WX�BT�?ZBXf?T�aXfgbe?TaT(�DTe�

PTUTBBT[T�eXV?U?^�WX�![TmTa�HTa	�TVTCcTWb�Xa�8BT�;TZ[	�kChV[bf�bUfXdh?bf�iTB?bfbf	�T�fTUXe	�haT�

VTcT	�ha�cTe�WX�Y?aTf�ChBTf�WX�CbagTe	�haT�fbCUe?BBT�cTeT�VhUe?e�fh�VTUXmT�Xa�bVTf?baXf�bY?V?TBXf�l�

0(�mhmX	�b�TBeXWXWbe�WX�o�,	/� (-32�B�eXl�8U[Z[T�bgbeZ^�T�DTe�PT[U['8BBT[T�bgebcT?mTVba�Cbg?ib�

WX�fh�XBXVV?^a�VbCb�:Tg^B?Vb�WX�9TZWTW(-33�a�haT�bVTf?^a�cbfgXe?be�DTe�PT[U['8BBT[T�eXV?UX�bgeb�

WbfXB�]hagb�Vba�"haT�VTcT�WX�ZeTa�ceXV?b	�Wbf�XfcBxaW?WTf�ChBTf�WX�CbagTe�l�fXfXagT�C?BmhmX"(.

ITf[?W�TB';?a�eXBTgT�ha�XaYbdhX�?Wxag?Vb�Vba�eXfcXVgb�T�D_aZAX�HT"Ta	�dh?Xa

-30MXe�8aaTBXa�WX�D_aZAX	�8UeTCbjfA?�#+313��,3	�-4
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haW�RW?X�CXhgXS�?a�J[h�jbeWXa�a?V[g�jTZXa	�f?V[�ThYmhBX[aXa(�R;Xe�BT?fXeS�fV[XaAgX�RK"?Xa'AbS�
X?a�=Tu�NX?a�haW�fceTV[�?[C�fX?a�CbU�Thf(�ETV[WXC�WXe�BT?fXe�WXa�:[?T'B?aZ�=Bhff�bUXedhXeg�
haW�WXa�GT?'f[h?'=Bhff�XeeX?V[g�[TggX	�UXYT[B�Xe�WXC�K"?Xa'Ab�X?aX�fV[j?CCXaWX�9ebVAX�mh�
UThXa	�hC�[XebUXe�mh�ZXBTaZXa(�8Bf�W?X�9ebVAX�YXeg?Z�jTe	�UXfV[XaAgX�RWXe�BT?fXeS�K"?Xa'Ab�haW�
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Jbl�KTZ�V[?'[T?�XeZe?YY�CTa�WXa�:[TaZ�J[?[	�haW�Xe�jheWX�Rmhe�JgeTYXS�mXefgbVAXBg(�R;Xe�BT?fXeS�
fV[XaAgX�WXC�K"?Xa'Ab�X?aXa�GXeBXaZheg�haW�UXBb[agX�RThV[S�WXffXa�JbBWTgXa(
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beWXa^�dhX�fX�XageXZTeT�"beb	�cBTgT�l�ebcT�VbfgbfT"�T�haT�CXmdh?gT	�WbaWX�fh�cXefbaT�[TUyT�f?Wb�

?aVBh?WT�Xa�BTf�beTV?baXf�WXB�i?XeaXf�l�fh�abCUeX�[TUyT�f?Wb�TBTUTWb(�KbWb�Bb�eXV?U?Wb�fX�eXcTegyT�

XageX�BT�cbUBTV?^a(.+P�cbe�`Bg?Cb�XB�:Tg^B?Vb�WX�9TZWTW	�VTUXmT�WX�BT�?ZBXf?T�aXfgbe?TaT	�eXV?UX�

W?fg?aV?^a�XfcXV?TB4

�B�eXl�R![TmTa�B[Ta�Xa�+,31S�BX�Cbfge^�fh�YTibe�RTB�GTge?TeVTS�l�BX�W?b�ha�

ahXib�gebab�l�haT�fbCUe?BBT	�l�XB�?ai?Xeab�f?Zh?XagX�fX�dhXW^�Xa�8eU?B(�RmS��a�

+-,�XB�eXl�bgbeZ^�haT�GT?mT�TB�GTge?TeVT	�l�BX�W?b�ChV[Tf�e?VTf�iXfg?WheTf(�

Rm	S�sB�RXB�GTge?TeVTS�eXZeXf^�T�DTeTZ[T[�RWXfchxf�WX�fh�i?T]X�T�9TZWTW�Xa�

+--S	�WbaWX�XB�eXl�YhX�T�i?f?gTeBb	�l�BX�XageXZ^�XB�CTagb�eXTB�dhX�iXfgyT�TB�

GTge?TeVT�VbCb�ChXfgeT�WX�TYXVgb(.,

�fgTf�fhUiXaV?baXf�T�Bbf�ByWXeXf�eXB?Z?bfbf�ab�fba�ha�f?Zab�WX�ceXYXeXaV?Tf�cXefbaTBXf�Xa�CTgXe?T�WX�YX�cbe�cTegX�WX�Bbf�

ZbUXeaTagXf�CbaZbBXf(.-	�cXeb�?BhfgeTa�XB�f?fgXCT�WX�ZbU?Xeab�CbaZbB(�CT�cevVg?VT�CbaZbBT�WX�VbaY?Te�Xa�BTf�

XfgehVgheTf�BbVTBXf�WX�]XeTedhyT�Xk?fgXagXf�cTeT�ZbUXeaTe�cXeC?g?^�dhX�Bbf�XfgTUBXV?C?Xagbf�eXB?Z?bfbf�fX�Vbai?eg?XeTa�Xa�

cTegX�WX�BT�TWC?a?fgeTV?^a�CbaZbBT(�Cbf�gXfgTYXeebf�eXB?Z?bfbf�XeTa	�cbe�Bb�gTagb	�f?ChBgvaXTCXagX�gTCU?xa�ByWXeXf�

cbByg?Vbf	�dhX�eXdhXeyTa�haT�Vh?WTWbfT�TgXaV?^a(�JX�BXf�bgbeZTeba�gbWbf�Bbf�fyCUbBbf�WX�Thgbe?WTW�W?fcba?UBXf	�]hagb�Vba�

ZXaXebfTf�fhUiXaV?baXf�l�Bbf�hU?Vhbf�]hXZbf�WX�e?VTf�ceXaWTf�WX�iXfg?e�b�gXkg?BXf(

8WXCvf	�XB�`Bg?Cb�X]XCcBb�V?gTWb�?agebWhVX�bgeT�YbeCT�WX�gbZXB(D?XageTf�dhX�BT�XageXZT�WX

BTf�eXVbCcXafTf�T�ha�?aW?i?Whb�lT�gXayTa�haT�VbaabgTV?^a�WX�TY?B?TV?^a�cXefbaTB	�XfgT�YbeCT�XfcXVyY?VT�WX�gbZXB�

CX]be^�Xfgb(��a�XfgX�e?ghTB	�BT�iXfg?CXagT�cXefbaTB�WX�BT�Thgbe?WTW�Xa�VhXfg?^a	�dT"Ta�b�ceyaV?cX	�fX�XageXZTUT�T�ha�

?aW?i?Whb�YTibeXV?Wb(�Cbf�iTcbeXf�VbecbeTBXf�WX�BTf�cXefbaTf�XkTBgTWTf�fX�gXayTa�Xa�TBgT�Xfg?CT	�cbe�Bb�dhX�BT�

VbaVXf?^a�WX�iXfg?CXagT�cXefbaTB�WX�BT�xB?gX�XeT�ha�fyCUbBb�WX�BT�Cvf�TBgT

BX�W?b�haT�VTcT�WX�ZeTa�ceXV?b	�l�Wbf�ChBbf�WX�CbagTe�XfcBxaW?WTf	�l�BX�Tf?Za^�
ha�kJhAhel	�Xf�WXV?e	�haT�fbCUe?BBT	�l�BX�W?b�fXfXagT�C?BmhmX(
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fbUeX�xB(�RD_aZAXS�beWXa^�dhX�BXf�W?XeTa�iTZbaXf�BBXabf�WX�beb�l�cBTgT9TB?f[l�ebcT�VbfgbfT�
VbCb�eXZTBb�cTeT�XB�YXfg?iTB	�l�BT�CTlbe�cTegX�WX�BT�[hCTa?WTW�ghib�fh�cTegX�WX�XBBb(
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[babe(..�fgb�XeT�ZXaXeTBCXagX�ivB?Wb�cTeT�gbWb�VbagTVgb�Yyf?Vb�Vba�BT�cXefbaT�?CcXe?TB	�X]XCcB?Y?VTWb�cbe�

BT�cbf?V?^a�ce?i?BXZ?TWT�WX�Bbf�Tf?fgXagXf�cXefbaTBXf�l�BT�VbaVXf?^a�WX�cTeg?V?cTe�Xa�VXeXCba?Tf�e?ghTBXf�WX�

UXU?WT�dhX�?CcB?VTUTa�XB�WXeXV[b�T�UXUXe�WX�BT�VbcT�WXB�XCcXeTWbe(./�B�bgbeZTC?Xagb�WX�ebcT�cXefbaTB�

fXzTBTUT	�cbe�gTagb	�ha�TVVXfb�yag?Cb�T�BT�Cvk?CT�Thgbe?WTW(�CT�?aiXfg?ZTV?^a�WX�8BBfXa�fTVT�T�BT�Bhm�bgebf�

VTfbf�WX�XfgT�YbeCT�WX�gbZXB(�DXaV?baT�dhX�8UTZ[T�Xa�#eva�eXVbCcXaf^�TB�[?]b�WXB�eXl�CXabe�WX�8eCXa?T�

WX�BT�C?fCT�CTaXeT	�TB�?ZhTB�dhX�8Uh�JT"?W	�XB�dTW?�WX�J[?eTm(�BbflhTa�f[?[aTeeT�dhX�XB�[?]b�WX�!blbA�fX�

dh?g^�fh�cebc?b�V?aghe^a�WbeTWb�l�fX�Bb�XageXZ^�T�ha�bY?V?TB(.0

KbZXB�XeT	�cbe�Bb�gTagb	�haT�YbeCT�WX�eXVbCcXafTe�bY?V?TBCXagX�Bbf�fXei?V?bf�cTeT�XB�XfgTWb�dhX�cbWyT�

XkcTaW?efX�T�haT�eXBTV?^a�TBgTCXagX�cXefbaTB�UTfTWT�Xa�XB�[babe�cXeb�gTCU?xa�Xa�BT�BXTBgTW�XageX�BTf�cTegXf�

?aibBhVeTWTf(��fgT�YbeCT�WX�eXVbCcXafTe�Bbf�fXei?V?bf�WX�TBZh?Xa�fX�UTfTUT�Xa�XB�VbaVXcgb�WX�ZbU?Xeab�gheVb'CbaZbB�dhX�

XaYTg?mTUT�haT�eXBTV?^a�cTge?Cba?TB�WXB�ZbUXeaTagX�Vba�Bbf�ZbUXeaTWbf(�JX�XfcXeTUT�dhX�ha�ZbUXeaTagX�Xk?gbfb�chW?XeT�

fTg?fYTVXe�BTf�aXVXf?WTWXf�Uvf?VTf�WX�fhf�fXZh?WbeXf	�WX�BTf�VhTBXf�BT�VbC?WT�l�BT�ebcT�XeTa�YhaWTCXagTBXf(�PhfhY�B[Tff�

?T]?U	�XB�ZbUXeaTagX�HTeTA[Ta?W�WX�KheAXfgva�Xa�XB�f?ZBb�O#	�Xfg?chB^�dhX�kha�ceyaV?cX�WXUX�WTe�haT�UhXaT�eXVbCcXafT�

cbe�XB�fXei?V?b	�iXfg?e�TB�WXfahWb�l�TB?CXagTe�TB�[TCUe?Xagbl(.1J?�ha�ZbUXeaTagX�a^CTWT�ab�Bb�[TVyT�b�ab�cbWyT�[TVXeBb	�

fh�ZbU?Xeab�XfgTUT�WXfg?aTWb�T�VbBTcfTe�Xa�UeXiX(��fgb�?BhfgeT�XagbaVXf�V^Cb�YhaV?baTUT�BT�ebcT�VXageTB�VbCb�CbaXWT�

cbByg?VT�Xa�XB�VbagXkgb�e?ghTB�WX�gbZXB�cXeb�gTCU?xa�Cvf�TBBv(
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GTeT�ceXfXeiTe�XB�VTe?fCT�WbeTWb�WXB�fTZeTWb�¡?aZZ?f�HTa	�fhf�cXegXaXaV?Tf�cXefbaTBXf�fX�ZhTeWTeba�Xa�ha�

CThfbBXb	�XBdTdT"Ta�beWb	�dhX�W?b�abCUeX�T�BT�eXZ?^a�WX�FeWbf(��B�CThfbBXb�WX�¡?aZZ?f�HTa�Xa�FeWbf�Xa�BT�

CbWXeaT�DbaZbB?T�#agXe?be�ab�Vbag?XaX�eXfgbf�Yyf?Vbf�WX�xB	�lT�dhX�Xa�BT�VeXXaV?T�V[TCva?VT�WX�DbaZbB?T�fX�VeXX�

dhX�ha�VhXecb�cbfXX�VhTB?WTWXf�cXB?ZebfTf(�CTf�eXB?dh?Tf�dhX�TBBy�fX�ZhTeWTa�fba�ZXaXeTBCXagX�hgXaf?B?bf�l�

ceXaWTf�WX�iXfg?e�WX�¡?aZZ?f�HTa(�Jhf�cXegXaXaV?Tf�cXefbaTBXf�cbfXXa�fh8BgTa�!XZXa	�b� IXfcBTaWbe�WbeTWb 	�

haT�VhTB?WTW�dhX�iX�Bbf�cbWXeXf�W?i?abf�WX�Bbf�ChXegbf�cXeWheTe�Xa�BT�XgXea?WTW(�:ba�Xfgb�fX�VeXX�dhX�cbfXXa�XB�

cbWXe�XgXeab�WX�bgbeZTe�UXaW?V?baXf	�dhX�Xf�YhaWTCXagTB�cTeT�XB�VhBgb�WX�:[?aZ?f�HTa(��fgX�VhBgb�fX�WXfTeebBB^�

[?fg^e?VTCXagX�WXfWX�Bbf�e?gbf�V[TCTayfg?Vbf�Xa�[babe�T�¡?aZZ?f�HTa�[TfgT�haT�YbeCT�ceXWbC?aTagXCXagX�V[?aT�

WX�TWbeTV?^a�T�Bbf�TagXcTfTWbf�����UT]b�HhU?BT?�HT"Ta(�;XfWX�tZ_WX?�[TfgT�D_aZAX�HT"Ta	�BTf�VXeXCba?Tf�fX�

VXBXUeTeba�Xa�Bbf�VhTgeb�WyTf�XfgTUBXV?Wbf�cbe�¡?aZZ?f�HTa(beWXa	�ha�gxeC?ab�dhX�Xfg?chBT�BT�g?XaWT�WXB�cTBTV?b�WXB�

XCcXeTWbe�cXeb�gTCU?xa�BT�gbgTB?WTW

..�a�BT�DbaZbB?T�CbWXeaT	�XfgT�geTW?V?^a�f?ZhX�i?iT�Xa�BTf�VXBXUeTV?baXf�WXB�8zb�EhXib�BhaTe	�WbaWX�Bbf�TaV?Tabf�WX�haT�
YTC?B?T�XkgXafT�g?XaXa�XB�ce?i?BXZ?b�WX�bBXe�T�Bbf�C?XCUebf�Cvf�]^iXaXf�Xa�BT�VXeXCba?T�WX�fTBhWb(
./NX?Xef�#,0��22
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VbCcBX]b�WXB�f?g?b�?CcXe?TB�b�WXB�X]xeV?gb�WX�VTCcTCXagb(.2HhU?TB?�HT"Ta�Xe?Z?^�ha�gXCcBb�TaVXfgeTB�fbUeX�

CbWXBbf�V[?abf�WbaWX�Xa�bV[b�VvCTeTf�fX�VXBXUeTUTa�e?gbf�cTeT�Bbf�XCcXeTWbeXf�TagXe?beXf	�cXeb�gTCU?xa�

cTeT�XB�cTWeX�WX�¡?aZZ?f�HTa	�Bbf�[?]bf�WX�¡?aZZ?f�HTa�l�BTf�XfcbfTf�ce?aV?cTBXf(.3�fgbf�Wbf�Cbi?C?Xagbf�

cTeXVXa�[TUXe�VbXk?fg?Wb�l�cbWeyTa�[TUXefX�Yhf?baTWb�Y?aTBCXagX�Xa�XB�geTfBTWb�WXB�VhBgb�T�BT�eXZ?^a�WX�

FeWbf	�dhX�eXV?U?^�XfgX�abCUeX�T�geTixf�WXB�XfgTUBXV?C?Xagb�WX�ha�?CcXe?b�#�]Xa��VbCchXfgb�Xa�eXBTV?^a�

Vba�XB�VhBgb(�Cbf�CbaZbBXf�dhX�XeTa�eXfcbafTUBXf�WX�cebgXZXeBb�gTCU?xa�fX�WXabC?aTUTa�CbaZbBXf�WX�

FeWbf(�CT�BbVTB?WTW�TVghTB�WXB�VhBgb�¡?aZZ?f�HTa�Xa�FeWbf�XaX]Xa�[beb'V[?	[?fg^e?VTCXagX�VbabV?Wb�VbCb�BTf�

kFV[b�K?XaWTf�9BTaVTfl�#aT?CTa�V"TiTa�ZXe�	�cTeXVX

fX�[Ta�XfgTUBXV?Wb�f^Bb�Xa�XB�cXeybWb�cbVb�TagXf�WX�;TlTa�HT"Ta�#+.01)1'+/.-�(��B�XfghW?b�WX�Bbf�gXkgbf�

eXBTV?baTWbf�Vba�Bbf�e?ghTBXf�WXB�VhBgb�WX�¡?aZZ?f�HTa�ChXfgeT�dhX�ab�[hUb�ha�VhXecb�WX�B?gheZ?T�cXeCTaXagX�b�

Vbaf?fgXagX	�TB�?ZhTB�dhX�Bbf�XBXCXagbf�TBCTVXaTWbf�TBBy�iTeyTa�Vba�Bbf�g?XCcbf(.+

Eb�fX�W?fcbaX�WX�haT�B?fgT�XkTVgT�WX�Bbf�XBXCXagbf�dhX�fbByTa�ZhTeWTefX�TBBy	�cXeb�fX�[Ta�WbVhCXagTWb�

iTe?Tf�eXB?dh?Tf�T�Bb�BTeZb�WXB�g?XCcb(�JX�CXaV?baTa�VbC`aCXagX�ha�fTaghTe?b�WX�cBTgT	�ha�gTUheXgX�WX�geXf�cTgTf	�

haT�VTC?fT�WX�¡?aZZ?f�HTa	�fh�TeVb�l�YBXV[Tf	�f?BBTf�WX�CbagTe	�VhV[?BBbf�l�gXaXWbeXf(�?TV?TVTag^	�XB�gXfbeb	�

cXegXaXVXa�fhf�cBTgbf�WX�cBTgT	�ha�iTfTBBb�WX�CTWXeT�cTeT�[TVXe�VbhC?f�#BXV[X�WX�VTUTBBb�YXeCXagTWT�	�fh�

XfgTaWTegX�aXZeb	�fh�f?BUTgb�ZeTaWX�l�cXdhXzb	�l�fh�gTCUbe�WX�ZhXeeT(�8WXCvf	�Vbag?XaX�Wbf�fTVbf	�VhU?Xegbf�Vba�

gXBT�WX�fXWT�dhX�[Ta�f?Wb�XaihXBgbf�Vba�haT�VbeeXT�WX�VhXeb	�f?CUbB?mTaWb�]hagbf�BT�ebcT�WX�VTCT�WX�BT�VhaT�WX�

¡?aZZ?f�HTa(�KeTW?V?baTBCXagX�fX�VbBbVTUT�Xa�BT�VhaT�ha�fTVb�BBXab�WX�VXeXTBXf�cTeT�TUfbeUXe�BT�be?aT�WXB�UXUx(�

Dvf�?CcebUTUBX	�Bbf�fTVbf�gTCU?xa�cbWeyTa�fXe�ha�fyCUbBb�WX�BT�c?XB�WX�CTegT(

cTzTBXf�dhX�YhX�ceXfXagTWb�T�KXCb]?a�cbe�Ted?"hWT?�WX�Le?TaA[T?�Xa�fh�aTV?C?Xagb(�JX�VeXX�dhX�Xfgbf�Wbf�

fTVbf�ZhTeWTWbf�Xa�XB�CThfbBXb�Vbag?XaXa�ebcT�cXefbaTB4�hab�WX�Bbf�fTVbf�haT�VTC?fT.++l�VTUXBBb�WX�

¡?aZZ?f�HTa	�XB�bgeb�XB�iXfg?Wb�b�dh?mvf�gTCU?xa�BT�VTC?fT�WX�fh�XfcbfT�CTlbe�9_egX(�CT�geTW?V?^a�cbchBTe�

cXeb�gTCU?xa�VhBghTB�VbaVXWX�XfcXV?TB�?CcbegTaV?T�T�XfgTf�eXB?dh?Tf(.+,

JX�VeXX�dhX�¡?aZZ?f�HTa�Xf�XB�ce?CXe�a?zb�dhX�YhX�VbBbVTWb�Xa�haT�VhaT�VbBZTagX	�fX�W?VX�dhX

[Ta�f?Wb�?aiXagTWbf�cbe�Ted?"hWT?�dh?Xa�eXVbabV?^�XB�ZXa?b�WX�KXCb]?a�Xa�fh�aTV?C?Xagb(�CT�VeXXaV?T�

fhUlTVXagX�WX�dhX�KXCb]?a	�VbCb�fXe�W?i?ab	�ab�WXUXeyT�XageTe�Xa�VbagTVgb�Vba�BT�g?XeeT�?CcheT�?aYbeC^�

XfgT�?aiXaV?^a(�;X�XfgT�[?fgbe?T�WX�BT�VhaT�WX�KXCb]?a�WXe?iT�BT�geTW?V?^a�cbchBTe�WX�Tge?Uh?e�cbWXeXf�Chl�

Thfc?V?bfbf�T�haT�VhaT�VbBZTagX�l�BT�VbfghCUeX�WX�VbBbVTe�T�Bbf�[?]bf�WX�Bbf�VhTBXf

.2;X�XfgX�gxeC?ab�CbaZbB�Bbf�ehfbf�gbCTeba�fh�gyghBb�cTeT�B?cdTd�HTaTgX�#6beWT�(

.3CTf�fTBTf�XfgTUTa�WXW?VTWTf�T�P?fbZX?	�¡?aZZ?f�HTa	�nbV[?	tZ_WX?	�KbBh?	�¡T"TWT?	�!blbA�l�D_aZAX�HT"Ta�
RNX?Xef�#,0��+,3S(
.+NX?Xef�#,0��+,2'+-2
.++CT�VTC?fT�VbCb�ceXaWT�WX�iXfg?e�fX�Vbaf?WXeT�haT�ceXaWT�hfTWT�`a?VTCXagX�cbe�BT�abUBXmT	�l�ab�ZXaXeTBCXagX�cbe�
Bbf�cBXUXlbf(�MxTfX�FBfV[A?�#+3.1��//(
.+,GbWeyTa�fXe�XfgTf�eXB?dh?Tf�T�BTf�dhX�fX�eXY?XeXa�BTf�YhXagXf�V[?aTf(�MxTfX�Cvf�Tee?UT�XB�fhUgyghBb�kGTcXB�cbByg?Vb�WX�
BT�ebcT�l�Bbf�gXkg?BXf4�e?ghTB�l�f?CUbB?fCbl(

++0



GTcXB�cbByg?Vb�WX�BT�ebcT�l�Bbf�gXkg?BXf

fX�XfcXeTa�ZeTaWXf�BbZebf�Xa�gTBXf�VhaTf(�#aVBhfb�[bl�Xa�WyT	�Bbf�CbaZbBXf�Xi?gTa�VbBbVTe�

VhTBdh?Xe�bU]Xgb�WX�iTBbe	�VbCb�ha�UbBfb	�Xa�XB�fhXBb(

�a�XB�VhBgb�WX�¡?aZZ?f�HTa	�XfgT�ebcT�WX�VTCT�]hXZT�ha�cTcXB�VXageTB�Xa�hab�WX�Bbf�VhTgeb�e?ghTBXf�ce?aV?cTBXf(

dhX�fX�VXBXUeTa�Xa�BTf�VhTgeb�XfgTV?baXf(��B�YXfg?iTB�WX�?ai?Xeab	�dhX�fX�VXBXUeT�XB�gXeVXe�WyT�WXB�ce?CXe�CXf�WX�

?ai?Xeab	�VXBXUeT�BT�VXeXCba?T�WX�XageXZT�WXB�abCUeX�WX�KXCb]?a(��a�XfgX�WyT�fX�gbCT�TB�a?zb�WXB�cXV[b�WX�fh�

CTWeX�l�fX�Bb�VbBbVT�Xa�BT�VhaT(.+-(��B�UXUx�Xfgv�U?Xa�XaihXBgb�Xa�ha�gebmb�WX�c?XB�l�gbWb�fh]Xgb�Vba�haT�VhXeWT�WX�

VhXeb	�ha�CxgbWb�dhX�Uvf?VTCXagX�gbWTiyT�fX�ceTVg?VT�Xa�BT�TVghTB?WTW(��a�XB�YXfg?iTB�WX�?ai?Xeab�WXB�VhBgb�fX�fTV^�

BT�eXB?dh?T�WX�BT�VhaT�WX�KXCb]?a�l�fX�dh?gTeba�BTf�VhXeWTf�WX�VhXeb(�ChXZb	�BTf�VbeeXTf�fX�VbegTeba�Xa�cXWTmbf�

cXdhXzbf�l�fX�W?fge?UhlXeba�VbCb�gTB?fCTaXf�T�Bbf�cTeg?V?cTagXf(�JX�VeXyT�dhX�BT�VhaT�Vba�gbWbf�fhf�VbCcbaXagXf�

cbfXyT�cbWXeXf�Thfc?V?bfbf�XfcXV?TBXf�dhX�fX�geTafC?gXa�T�geTixf�WX�BT�W?fcXef?^a�WX�XfgTf�VbeeXTf�WX�VhXeb(�ChXZb�

fX�VbBbVTeba�ahXiTf�VbeeXTf�TBeXWXWbe�WX�Bbf�fTVbf(�;X�XfgT�cevVg?VT�fX�WXe?iT�XB�abCUeX�WXB�YXfg?iTB�k9TadhXgX�WX�

#ai?Xeab�WX�BTf�:beeXTfl#C?B?iTW'ha�dhe?C�(.+.

CTf�TVg?i?WTWXf�e?ghTBXf�WXB�9TadhXgX�WX�#ai?Xeab�VeXTeba�Tfy�haT�Vbag?ah?WTW�cbByg?VT�dhX�fX�UTfTUT�Xa�

BT�cXefbaT�fTZeTWT�WX�¡?aZZ?f�HTa�l�fX�VXageTUT�Xa�XB�VTe?fCT�W?i?ab�eXceXfXagTWb�cbe�fh�VhaT�l�fhf�iXfg?WheTf�

cXefbaTBXf(�Cbf�cTeg?V?cTagXf�Xa�XfgX�e?ghTB�gXayTa�BT�fXZhe?WTW�WX�fXe�UXaWXV?Wbf�cbe�XB�Xfcye?gh�WX�¡?aZZ?f�HTa	�

XB�IXfcBTaWbe�;beTWb	�l�WX�Vbag?ahTe�Vba�fh�C?f?^a�W?i?aT(

�����84�4#A�"�#�28��

DTeVb�GbBb�aTeeT�dhX�XB�HT"Ta�cebcbeV?ba^�gbWbf�Bbf�CXW?bf�WX�i?WT�cTeT�ha�a`CXeb�fXBXVgb�WX�

[bZTeXf�XCcbUeXV?Wbf�l�X]XVhg^�haT�W?fge?UhV?^a�ZXaXeTB�WX�cTa�cTeT�BT�cbUBTV?^a�Xa�ZXaXeTB(

MXev	�xB�RXB�!eTa�BTTaS�[TVX�dhX�fX�[TZT�haT�fXBXVV?^a�WX�ha�a`CXeb�WX�YTC?B?Tf�Xa�BT�

V?hWTW�dhX�fX�XaVhXageTa�Xa�ha�XfgTWb�WX�?aW?ZXaV?T	�l�WX�gTBXf�YTC?B?Tf	�TBZhaTf�chXWXa�

VbafgTe�WX�fX?f�Xa�BT�VTfT	�TBZhaTf�WX�bV[b	�TBZhaTf�WX�W?Xm	�Cvf�b�CXabf�Xa�VTWT�hab�

VbCb�chXWX�fhVXWXe	�cXeb�XB�a`CXeb�gbgTB�Xf�Chl�ZeTaWX(�P�[TVX�dhX�VTWT�YTC?B?T�fX�

TUTfgXmVT�TahTBCXagX�WX�ge?Zb�l�bgebf�VXeXTBXf�fhY?V?XagXf�cTeT�gbWb�XB�Tzb(�P�Xfgb�ahaVT�

WX]T�WX�[TVXe�gbWbf�Bbf�Tzbf(�8WXCvf	�gbWbf�Bbf�dhX�XB?ZXa�?e�TB�cTeb�W?Te?b�Xa�BT�:begX�

eXV?UXa�VTWT�hab�haT�ZeTa�[bZTmT	�VTB?XagX�WX�BT�VbVV?^a	�lT�aTW?X�fX�BX�a?XZT5�cbedhX�Tfy�

Bb�[T�CTaWTWb�XB�fXzbe(�P�haTf�-(�cXefbaTf�iTa�T�cbe�XBBb

.+-8B�WXfVe?U?e�BTf�geTW?V?baXf�WX�aTV?C?Xagb�WX�Bbf�CbaZbBXf�WX�:TBClVA	�GTBBTf�fXzTBT�dhX�XB�gXeVXe�WyT�Xf�ZXaXeTBCXagX�
XB�WyT�Xa�dhX�fX�VTX�XB�VbeW^a�hCU?B?VTB(��agbaVXf�fX�CTagXaWev�VbCb�ha�gTBf?CTa�l�fX�fhcbaX�dhX�g?XaX�cbWXeXf�
UXaxY?Vbf�RGTBBTf�#+110��+00S(
.+.:TiTa�gXbAX)JTZTfgeb�#r+,1,7��,,	�,-	�-/3'-0.

++1



GTcXB�cbByg?Vb�WX�BT�ebcT�l�Bbf�gXkg?BXf

gbWbf�Bbf�WyTf�WXfWX�Y?a�WX�Tzb�[TfgT�Y?a�WX�Tzb(�n8[beT�U?Xa	�Xf�haT�ZeTa�UbaWTW�cbe�

cTegX�WXB��CcXeTWbe�Tc?TWTefX�Tfy�WX�fh�cbUeX�chXUBb��P�fX�UXaXY?V?Ta�gTagb�WX�XBBb�dhX�

Bb�TWbeTa�VbCb�f?�YhXeT�;?bf(

RKTCU?xa�cebcbeV?baT�ebcT�T�Bbf�cbUeXf(�GbedhX�xB�WT�XB�W?XmCb�WX�gbWT�BTaT	

fXWT	�VvzTCb�l�f?C?BTeXf	�Vba�Bbf�dhX�fX�chXWX�[TVXe�ebcT5�l�Bbf�g?XaX�gX]?Wbf�l�ZhTeWTWbf�Xa�

ha�XW?Y?V?b�TcTegTWb�cTeT�XfgX�cebc^f?gb5�l�VbCb�gbWbf�Bbf�TegXfTabf�Xfgva�bUB?ZTWbf�T�WTe�ha�

WyT�WX�geTUT]b�cbe�fXCTaT	�WX�XfgT�CTaXeT�XB�BTTa�[TVX�dhX�Xfgbf�gX]?Wbf�fX�Vbai?XegTa�Xa�

ebcT�cTeT�BTf�YTC?B?Tf�cbUeXf	�TWXVhTWT�cTeT�XB�iXeTab�b�XB�?ai?Xeab	�fXZ`a�BT�xcbVT�WXB�Tzb(�

sB�gTCU?xa�cebcbeV?baT�BT�ebcT�cTeT�fhf�gebcTf	�l�BXf�[TVX�gX]Xe�BTaTf�Xa�VTWT�V?hWTW	�XB�

CTgXe?TB�cTeT�XB�VhTB�fX�cebcbeV?baT�Vba�XB�W?XmCb�TagXW?V[b(.+/

�fgX�cebZeTCT�WX�U?XaXfgTe�fbV?TB�YhX�V?XegTCXagX�ha�CXW?b�cTeT�CTagXaXe�T�Bbf�cbUeXf�l�WXfcbfXyWbf�Xa�Z?ebf�

cbByg?Vbf�YTibeTUBXf(�LaT�ZeTa�CTfT�WX�cXefbaTf�WXfVbagXagTf�f?XCceX�TCXaTmT�Vba�VbaiXeg?efX�Xa�haT�YhXagX�WX�

CTBXfgTe�fbV?TB�l�eXUXB?^a	�l�BT�C?abeyT�CTeZ?aTB�WX�BT�xB?gX�CbaZbBT�ZbUXeaTagX�XfgTUT�T`a�Cvf�ceXf?baTWT�cTeT�

Xi?gTe�dhX�BT�ZeTa�CTlbeyT�WX�fhf�f`UW?gbf�V[?abf�Vbafc?eTeTa�VbageT�fh�B?WXeTmZb(�Gbe�Bb�gTagb	�BT�VTe?WTW�WX�Bbf�

ZbUXeaTagXf�PhTa�fXZheTCXagX�fX�UTf^�ce?aV?cTBCXagX�Xa�XB�?agXexf�cbByg?Vb�cebc?b	�cXeb�gTCU?xa�fX�eXBTV?baT�

Vba�XB�VbaVXcgb�WX�Thgbe?WTW�VbCb�fX�W?fVhg?^�TagXe?beCXagX(�JX�eXfXeiTeba�YbaWbf�f?C?BTeXf�cTeT�BTf�cbUBTV?baXf�

CbaZbBTf�XCcbUeXV?WTf�T�BTf�dhX�BT�VbegX�Tcbl^�WheTagX�Bbf�f?ZBbf�O###�l�O#M�Vba�Xaiybf�WX�VXeXTBXf�l�ebcT�T�BTf�

eXZ?baXf�XfgXcTe?Tf(.+0

����.46���#�5B�4"�"8�#

Cbf�bUfXdh?bf�?agXecXefbaTBXf�WX�ebcT�gTCU?xa�fX�eXZ?fgeTa�cTeT�ha�YhaXeTB�WX�XfgTWb	�Vhlb�f?CUbB?fCb�

Xf�?aV?Xegb(�HhX�XB�eXZTBb�[XV[b�T�BT�ahXiT�i?hWT�XeT�ha�TegyVhBb�fbV?TBCXagX�bUB?ZTgbe?b�fX�chXWX�WXWhV?e�

WXB�[XV[b�WX�dhX�JbedbdgTa?�9XA?�l�FZhB�HT?C?f[�XfgTUTa�VbCc?g?XaWb�cTeT�cebcbeV?baTe�XB�fhVXfbe�TB�

gebab�WX�fhf�eXfcXVg?iTf�eTCTf�WXB�VBTa�9be]?Z?a(

P�cbe�beWXa�WX�FZ[hB'HT?C?f[�RBT�i?hWT�WX�!blbA�B[TTaS	�BT�ghCUT�WX�!blbA�

B[Ta�YhX�geTfBTWTWT�TB��C?B	�WbaWX�XfgTUT�fh�beWb(�JbedbdgTa?�9XA?	�VbCb�Xf�

VbfghCUeX	�BX�bYeXV?^�cTBTUeTf�WX�VbafX]b�l�VbafhXBb�l�BX�Xai?^�ebcT�l�ha�

UbdgTd(�P�9Tgh�BT�VbafbB^�l�BT�VbafbB^�WX�BT�C?fCT�CTaXeT�RmS(.+1

.+/GbBb)PhBX	�:beW?Xe�#r+,327��../

.+08BBfXa�#+331��/0

.+18B';?a)9blBX�#V(�+-1��+2/5�AhiT?a?)9blBX�#[TV?T�+,/,��,0,

++2



CXZ?fBTgheT

����468#��AB"�

PT�dhX�XB�gTagb�V?gTWbZeTa�lTfT	�BT�BXZ?fBTV?^a�UTfTWT�Xa�¡?aZZ?f�HTa�ab�abf�[T�f?Wb�geTafC?g?WT	�

fX�fTUX�cbVb�fbUeX�BTf�BXlXf�WXB�cXeybWb�CbaZbB�gXCceTab(.+2GTegXf�WXBZeTa�lTfT	�b�TB�CXabf�

cveeTYbf�dhX�fX�W?VX�dhX�YbeCTeba�cTegX�WX�XBBT	�fX�CXaV?baTa�f?a�XCUTeZb�Xa�YhXagXf�

[?fg^e?VTf�l�bVTf?baTBCXagX�cbWXCbf�?aYXe?e�WX�XBBTf�TBZhaT�?aYbeCTV?^a�eXBXiTagX�fbUeX�BXlXf�

fhaghTe?Tf(

CT�ce?CXeT�CXaV?^a�WX�BXlXf�fhaghTe?Tf�CbaZbBTf�dhX�[X�XaVbageTWb�[TfgT�T[beT�fX�eXY?XeX�T�BT�

eXZBT�WX�tZ_WX?�HT"Ta(�Bbf8aTBXf�WX�tZ_WX?�B[TTa	�?aVBh?Wb�Xa�XBlhTa�f[?	VbagXaXe�BT�eXZhBTV?^a�cTeT�

VTfg?ZTe�T�BTf�Ch]XeXf�VTfTWTf�dhX�YTUe?VTa�g`a?VTf�]?fba�dhX�ab�fX�T]hfgTa�T�BTf�eXZhBTV?baXf(��fgX�WXVeXgb�

chXWX�YXV[TefX�Xa�+,-.�l�WXUX�[TUXe�f?Wb�cebahaV?TWb�Vba�C?eTf�T�haT�VbaYXeXaV?T�WX�ceyaV?cXf�VXBXUeTWT�

cbVb�WXfchxf(

8BBX�iXe[X?eTgXgXa�=eThXa	�W?X�UX?C�JV[aX?WXea�WXe�X?aYTV[Xa�BBX?WhaZ�bWXe�WXe�

=XfgABX?WhaZ	�f?V[�a?V[g�Ta�W?X�MbefV[e?YgXa�[TBgXa	�fbj?X�W?]Xa?ZXa	�W?X�X?YXefbV[g?Z�

f?aW	�jXeWXa�TBf�JgeTYX�ThY�X?aXe�haZXfTggXBgXa�Bh[�?C�JgTCC�[XehCZXYb[eg(�

;TaTV[�fbBBXa�TBBX�!bgXe�ZXfTCCXBg�jXeWXa	�WTC?g�RWXe��[XCTaaS�f?V[�XeaXhg�X?aX�

=eTh�aX[CXa�ATaa(.+3

FgeTf�cehXUTf�WX�Tcebk?CTWTCXagX�XB�C?fCb�cXeybWb�TchagTa�T�BXlXf�fhaghTe?Tf�Vba�eXfcXVgb�T�BT�

cbUBTV?^a�Xa�ZXaXeTB(�Oh�K?aZf[h�eXBTgT�BT�f?ghTV?^a�WX�Bbf�YhaV?baTe?bf�WX�BT�Tag?ZhT�W?aTfgyT�A?a�

#+++/'+,-.��dhX�X]XeV?Xeba�haT�ZeTa�?aYBhXaV?T�cbByg?VT�Xa�Bbf�ce?CXebf�gXee?gbe?bf�V[?abf�Vbadh?fgTWbf(�

JXZ`a�xB	�chW?Xeba�?ZabeTe�BTf�BXlXf�fhaghTe?Tf�VbChaXf�dhX�Xfg?chBTUTa�dhX�BT�cbUBTV?^a�V[?aTXa�ZeTaWX

ghib�dhX�fXZh?e�BTf�VbfghCUeXf�CbaZbBTf�Vba�eXfcXVgb�TB�cX?aTWb�l�BT�ebcT(.,G?aAf�l�FBUe?V[g�XkcB?VTa�

dhX�BT�TWTcgTV?^a�bUB?ZTgbe?T�WXB�cX?aTWb�WX�BT�Xga?T�ZbUXeaTagX�YhX�ha

.+2BbfZeTa�lTfTcbWeyT�ab�[TUXe�Xk?fg?Wb�ahaVT�VbCb�ha�gXkgb�BXZTB�XfVe?gb	�l�ChV[Tf�eXZhBTV?baXf�l�VbfghCUeXf�dhX�fX�
eXcbegTa�VbCb�VbagXa?WTf�Xa�XB�!eTa�PTfT�U?Xa�cbWeyTa�[TUXe�f?Wb�cTegX�WX�BT�BXl�WX�!XZ[?f�HTa(�YTVgheT	�XfTf�fba�BTf�
?afgehVV?baXf�beTBXf�WX�¡?aZZ?f�HTa�fbUeX�V^Cb�BBXiTe�T�VTUb�Bbf�Tfhagbf�WXB�XfgTWb(
.+3MXe�8aaTBXa�WX�tZ_WX?	�8UeTCbjfA?�#+310��+-(�8BBfXa�g?XaX�BT�geTWhVV?^a�TB�?aZBxf�WX�XfgX�
cveeTYb�BXZTB4

KbWTf�BTf�Ch]XeXf�dhX�[TVXa�cTeT�XB]?fhaRV[?['fhaS�Y?XfgT�dhX�ab�fX�T]hfgT�T�BTf�abeCTf	�Tfy�VbCb�T�TdhXBBbf�
dhX�Xfgva�VXBbfbf�RrWX�BT�iXfg?CXagT�WX�Bbf�WXCvf7S	�fXeva�bUB?ZTWbf�T�VTUTBZTe�cbe�XB�VXageb�WXB�W?fge?gb�Xa�
haT�iTVT�WXfXaf?BBTWT�VbCb�VTfg?Zb�l�BhXZb�fX�BXf�eXVbZXeva�RfhfS�bU]Xgbf�WX�iTBbe�cTeT�dhX�Rfhf�CTe?Wbf�
g?XaXa�XB�Teebm�WX�BT�abi?TS�cTeT�ibBiXe�T�VTfTefX�R8BBfXa�#+331�	�,+S(

.,MXe�:[Tb�l�GXaZ	�Oh)FBUe?V[g	�G?aAf�#+,,+�l�+,-1��+//4
NX?gXe�f?aW�WT�W?X�!ebujbeWXagewZXe�WXf�hagXeZXZTaZXaXa�B?a'JgTTgXf(RmS#C�#KTb?fgXa'��
KXCcXB�:["TaZ'V["ha'AhaZ�f?aW�X?aX�DXaZX�?bYUXTCgX�WXe�hagXeZXZTaZXaXa�B?a';laTfg?X	�W?X�
f?V[�a?V[g�ahe�WXC�JV[aX?WXa�WXe�?TTeX�aTV[�CbaZbB?fV[Xe�J?ggX�	�fbj?X�8UZTUXa�haW�
;?XafgBX?fghaZXa�XagmbZXa�[TUXa	�fbaWXea�ThV[�abV[�BBX?WhaZ�haW�ET[ehaZ�Xe[TBgXa(

++3



CXZ?fBTgheT

cevVg?VT�WXfWX�XB�f?ZBb�O##(��a�VbafXVhXaV?T	�BT�cbUBTV?^a�V[?aT�WX�BT�W?aTfgyT�A?a�fX�i?b�bUB?ZTWT�T�BBXiTe�haT�

geXamT	�XB�cX?aTWb�geTW?V?baTB�WX�Bbf�KhaZhf?V�AheV[Xa	�VbCb�Cvf�gTeWX�Bbf�CTaV[`Xf�WX�BT�W?aTfgyT�H?aZ�

BhVXa�XfgX�cX?aTWb�l�Bb�?Cchf?Xeba�T�BT�cbUBTV?^a�Xa�ZXaXeTB(.,+LaT�?agebWhVV?^a�T�BT�iXfg?CXagT�V[?aT�

CXaV?baT�WX�cTfTWT�dhX�T�Bbf�XehW?gbf�#rbY?V?TBXf7��l�V?i?BXf�WX�BT�VbegX�CbaZbBT�ce?CXeb�fX�BXf�Xk?Z?^�hfTe�

ebcT�WX�Xfg?Bb�CbaZbB	�?aVBh?Wbf�fbCUeXebf�WX�UTCU`	�cXeb�dhX�WXfchxf�WX�+,31�gbWbf�dhXWTeba�B?UeXf�

WX�XfgTf�eXfge?VV?baXf(.,,

HhX�BT�xB?gX�XfgTUT�TBZb�XkXagT�WX�BTf�BXlXf�fhaghTe?Tf�gTCU?xa�fX�?aW?VT�Xa�BT�UeXiX�U?bZeTYyT�WX�

DhdTB?�WX�:[Tb�?haZ	�hab�WX�Bbf�ZXaXeTBXf�WX�CTlbe�VbaY?TamT�WX�¡?aZZ?f�HTa�dhX�gXayT�XB�CTaWb�fbUeX�XB�

TBT�?mdh?XeWT�WXB�X]xeV?gb(�JX�BX�VbaY?^�BT�Vbadh?fgT�WX�BT�W?aTfgyT�A?a�l�Cvf�gTeWX�fX�BX�W?b�XB�ZbU?Xeab�WX�Bbf�

gXee?gbe?bf�Vbadh?fgTWbf(�:[Tb�?haZ�eXBTgT�dhX�TWbcg^�BT�iXfg?CXagT�l�BTf�Xg?dhXgTf�WX�BT�VbegX�V[?aTf5�ha�

VTCU?b�WX�[vU?gbf�fXZheTCXagX�?afc?eTWb�Xa�fh�eXf?WXaV?T�Xa�XB�vCU?gb�VhBgheTB�V[?ab(.,-Jh�[?]b	�BBTCTWb�

9b"bB	�gXayT�ha�Zhfgb�cXefbaTB�Chl�W?YXeXagX�l�fX�?aYbeCT�dhX�iXfgyT�T�BT�CbWT�WX�Bbf�gXee?gbe?bf�

bVV?WXagTBXf4�ha�gheUTagX�VbebaTUT�fh�VTUXmT�l�VhUeyT�fh�VTUXBBb�dhX�ab�TYX?gTUT�TB�XfgvaWTe�CbaZbB(c"b'

gfT?bVbegX�WX�cXBb�l�fh�TghXaWb�XeT�VXz?Wb�TB�VhXecb	�haT�VTeTVgXeyfg?VT�WX�BT�iXfg?CXagT�WX�8f?T�:XageTB(.,.

�fgT�?aYBhXaV?T�WX�8f?T�:XageTB�gTCU?xa�fX�[T�CXaV?baTWb�cTeT�BTf�WTCTf�CbaZbBTf�dhX	�fXZ`a�fX�?aYbeCT	�

fbBb�hfTUTa[hTghXaWb(�J?a�XCUTeZb	�XfgT�WXVBTeTV?^a�WX�:[Tb�?haZ�WX�haT�TWbcV?^a�ZXaXeTB�WX�

iXfg?CXagT�XkgeTa]XeT�Xa�BT�VbegX�CbaZbBT�cTeXVX�WhWbfT(

CT�CbWT�WX�8f?T�:XageTB�fXzTBTWT�gTCU?xa�cbWeyT�fXe�haT�?aW?VTV?^a�WX�dhX�Bbf�h?ZheXf�ZXaXeTBCXagX�

XfgTUTa�XkXagbf�WX�BT�?agebWhVV?^a�YbemTWT�WX�Tge?Uhgbf�CbaZbBXf�Xa�BT�iXfg?CXagT�l�BT�TcTe?XaV?T(�J?�gTB�geTgb�

ceXYXeXaV?TB�chW?XeT�fXe�cebUTWb�cTeT�Bbf�h?ZheXf	�f?Za?Y?VTeyT�dhX�Bbf�TB?TWbf�ibBhagTe?bf�ab�XfgTUTa�fh]Xgbf�T�BTf�

BXlXf�fhaghTe?Tf	�dhX�fX�TcB?VTUTa�T�BTf�veXTf�Vbadh?fgTWTf�cbe�BT�YhXemT(�CTf�xB?gXf�BbVTBXf�WX�XfgTf�veXTf�cbWeyTa�

[TUXe�XfgTWb�XkXagTf�#iXe�Tee?UT��cTeT�gXaXe�ha�Zehcb�WX�TWC?a?fgeTWbeXf�BbVTBXf�VTcTVXf�dhX�ab�YhXeba�

cebibVTWbf�cbe�gTBXf�cbfgheTf�T�chagbf�WX�i?fgT�TagTZ^a?Vbf�WXB�WbC?a?b�CbaZbB(

.,+MxTfX�:[Tb�l�GXaZ	�Oh)FBUe?V[g	�G?aAf�#+,,+�l�+,-1��+/0	�+/1(�Cbf�CTaV[`Xf�gTCU?xa�XeTa�]heV[Xa�cXeb�YbeCTUTa�haT�
eTCT�ab�eXBTV?baTWT�WX�Bbf�V[?a�]heV[Xa(
.,,PTaZ�#,.��0
.,-MxTfX�:[Tb�l�GXaZ	�Oh)FBUe?V[g	�G?aAf�#+,,+�l�+,-1��-/4

?bXV[fgXe�NhXeWXageTXZXe�?fg�?[e�!ebucewmXcgbe�haW�CTaWXfYhXefg(�DhdTB?�?fg�fX?a�IhYaTCX(�
RmS�!XZXajweg?Z�UXABX?WXg�Xe�W?e�GbfgXa�TBf�bUXefgXa�?XXeYb[eXe�WXf�IX?V[Xf	�TBf�!bhiXeaXhe�
haW�TBf�!ebucewmXcgbe�haW�CTaWXfYbefg(��e�?fg�X?a�JV[jTemXe�KTgva(�#a�WXa�BXgmgXa�mX[a�AT[eXa�
[TUXa�fX?aX��ebUXehaZfmbZX�aTV[�FfgXa�haW�fX?aX�Be?XZfmbZX�aTV[�NXfgXa�ZXYb[eg�haW�
9TeUTeXa�haW�:[?aXfXa�?a�=heV[g�XeUXUXa�BTffXa(�#a�TBBXa�C?B?gwe?fV[Xa�LagXeaX[ChaZXa�haW�
j?V[g?ZXa�JgTTgfTaZXBXZXa[X?gXa�XagfV[X?WXg�Xe�cXef_aB?V[(�;T[Xe�aXaag�CTa�?[a�WXa�
IXZXagXa'AT?fXe(��a�BBX?WhaZ�haW�?bY[TBghaZ�e?V[gXg�Xe�f?VV[�ZTam�aTV[�WXe��g?AXggX�WXe�
V[?aXf?fV[Xa�BT?fXe(

.,.MXe�:[Tb�l�GXaZ	�Oh)FBUe?V[g	�G?aAf�#+,,+�l�+,-1��-/4�k�e�RDhdTB?	�hBB??S�[Tg�ahe�X?aXa�Jb[a�C?g�ETCXa�
9b"bB(��e�?fg�iba�fV[_aXe��efV[X?ahaZ�haW�BTXug�f?V[�WXa�BbcY�a?V[g�mhec"b'gfT?b'�=e?fhe�eTf?XeXa	�fbaWXea�
hCj?VAXBg�?[a�C?g�X?aXC�KheUTa5�Xe�gewZg�XaZX�BBX?WhaZ�haW�ATaa�W?X�JceTV[Xa�i?XBXe�CwaWXe(l

+,



CXZ?fBTgheT

�B�XaYbdhX�TcTeXagXCXagX�VTfhTB�WX�BT�iXfg?CXagT�WX�xB?gX�cbWeyT�[TUXefX�eXfge?aZ?Wb�T�BTf�TcTe?XaV?Tf�

YhXeT�WXB�Xagbeab�?CcXe?TB�W?eXVgb(�Eb�cTeXVX�YTVg?UBX�dhX�BT�VbegX�BX�cXeC?gT�T�ha�cTeg?V?cTagX�Xa�Bbf�YXfg?iTBXf�WX�

]?fba�BhV?e�bgeT�VbfT	�WXfchxf�WX�XC?g?e�XfcXV?Y?VTV?baXf�Vba�eXfcXVgb�T�Bbf�WXgTBBXf�WX�gTBXf�g`a?VTf(�9XaXW?Vgb�XB�

cbBTVb�TY?eCT�XkcByV?gTCXagX�dhX�BT�iXfg?CXagT�Xa�BT�VbegX�XfgTUT�fh]XgT�T�W?eXVg?iTf�Xfge?VgTf	�dhX�?aVBhfb�fX�

TcB?VTUTa�T�Bbf�Xai?TWbf�XkgeTa]Xebf�l�fh�fxdh?gb(�IXBTgT�fbUeX�BT�cTeg?V?cTV?^a�WX�fh�XCUT]TWT�Xa�BT�XBXVV?^a�WX�

!blbA�HT"Ta	�dhX�km�XageX�XBBbf�RBbf�-(�XCUT]TWbeXfS�XfgTUTa�Bbf�YeT?BXf�TagXf�CXaV?baTWbf�dhX�hfTUTa�

UebVTWb�fbUeX�fh�[vU?gb�VbCb�WXUX�fXe�aXVXfTe?b	�cbedhX�a?aZ`a�Xai?TWb�chXWX�iXe�XB�ebfgeb�WX�Bbf�XBXZ?Wbf�l�

VbebaTWb�eXl	�T�CXabf�dhX�Xfgx�VbeeXVgTCXagX�iXfg?Wbl(.,/Ph�A?�[TVX�haT�CXaV?^a�f?C?BTe�cTeT�BT�W?aTfgyT�PhTa�

Vba�eXfcXVgb�T�BT�cevVg?VT�WX�dhX�Bbf�YhaV?baTe?bf�?aZeXfXa�T�BT�ceXfXaV?T�WXB�XCcXeTWbe�Xa�fh�geTUT]b(;TblhTa�

khXZh�Bh(.,0

8B�LCTe?�eXZ?fgeT�bgeT�Xfg?chBTV?^a�Vba�eXfcXVgb�T�BT�iXfg?CXagT�l�CXaV?baT�dhX�XfgT�YhX�haT�WX

BTf�XfgTghTf�WX�BTZeTa�lTfT	�WX�BT�dhX�V?gT�haT�WbVXaT�WX�WXVeXgbf(�sB�XfVe?UX�dhX	�kNXe�WXa�!XYTaZXaXa�

?eZXaWX?aXf�JgTCCXf�b[aX�WXffXa�RWXf�JgTCCfS��eBThUa?f�C?g�JcX?fX	�KeTaA�bWXe�BBX?WhaZ�iXef?X[g	�j?eW�

[?aZXe?V[gXg(l.,1CTf�cbf?UBXf�?CcB?VTV?baXf�WX�XfgX�Vhe?bfb�cTfT]X�ab�Xfgva�WXB�gbWb�VBTeTf�cTeT�Cy	�

XfcXV?TBCXagX�Xa�Bb�dhX�eXfcXVgT�T�BT�cebi?f?^a�WX�TB?CXagbf�l�UXU?WTf(�J?a�XCUTeZb	�dhX�T�hab�ab�fX�BX�

cXeC?gyT�iXfg?e�T�Bbf�VThg?ibf�fXZ`a�fh�B?UeX�TBUXWeyb	�cbWeyT�?aW?VTe�dhX�BT�ebcT�?WXag?Y?VTUT�T�Bbf�chXUBbf�

VTcgheTWbf(�;TWb�dhX�gbWbf�Bbf�C?XCUebf�WX�gTBXf�cbUBTV?baXf�fX�Vbaf?WXeTUTa�XfVBTibf�f?�[TUyTa�f?Wb�

fhUlhZTWbf�cbe�BT�YhXemT	�fh�TghXaWb�XeT�haT�?aW?VTV?^a�cTeT�Bbf�WXCvf�WX�fh�cXegXaXaV?T�xga?VT�b�VhBgheTB�

l	�cbe�Bb�gTagb	�WX�fh�XfgTghf�fbV?TB(��fgT�?agXeceXgTV?^a	�f?a�XCUTeZb	�ab�Vb?aV?WX�Vba�BT�VbaVBhf?^a�TagXe?be	�

WbaWX�?agXeceXgb�dhX�fX�bUB?Z^�T�gTBXf�cbUBTV?baXf�T�hfTe�ebcT�CbaZbBT(�8�YTBgT�WX�haT�CX]be�XkcB?VTV?^a	�

WX]Tex�XB�gXCT�cTeT�fXe�XkcBbeTWb�Xa�XB�Yhgheb(

8WXCvf	�BT�ebcT�cTeXVX�[TUXe�f?Wb�ha�XBXCXagb�[TU?ghTB�WX�BTf�ChBgTf�?CchXfgTf�fXZ`a�XB�V^W?VX�

BXZTB�CbaZbB(�:hXagT�DTeVb�GbBb�dhX�gbWb�TdhXB�dhX�cbe�Xeebe�b�ab�c?fTeT�XB�hCUeTB�WX�BT�g?XaWT�WXB�

cTBTV?b�?CcXe?TB�XeT�ChBgTWb�Xa�XB�TVgb�Vba�gbWT�BT�ebcT�dhX�iXfgyT	�dhX�cbWyT�fXe�eXW?C?WT�CXW?TagX�XB�

cTZb�WX�haT�fhCT�Xfg?chBTWT(.,2Eb�fbBb�BT�ebcT	�f?ab�gTCU?xa�gbWb�XB�Xdh?cb�WXB�VTUTBBb�l�XB�VTUTBBb�C?fCb�

YhXeba�eXgXa?Wbf�VbCb�VTfg?Zb�cbe�TgeXiXefX�T�ceXZhagTe�cbe�BT�ChBg?ghW�WX�ZhTeW?Tf�WXB�dT"Ta(�¡?aZZ?f�HTa�

WXVeXg^�dhX�kRmS�Bbf�ZhTeW?Tf�abVgheabf	�Vba�eXfcXVgb�T�VhTBdh?Xe�cXefbaT�dhX�[TlT�cXW?Wb�fh�a`CXeb	�Bbf�

ZhTeW?Tf�abVgheabf�fX�TcbWXeTeva�WXB�VTUTBBb�VTfgeTWb�dhX

.,/9Xa?gb	�D?f?baXf�DbaZbBTf	�2,

.,0=XaZ�Q[Tb�#+333��+2+

.,18B�LCTe?)CXV[�#[TV?T�+-.3��30

.,2MxTfX�GbBb)PhBX	�:beW?Xe�#r+,327��-2,	���-2,4
�a�VTWT�chXegT�WXB�fTB^a�#b	�WX�[XV[b	�WbaWX�chXWX�XfgTe�XB�XCcXeTWbe��c-2,�[Tl�ha�cTe�
WX�[bCUeXf�ZeTaWXf�VbCb�Z?ZTagXf	�hab�T�VTWT�BTWb	�TeCTWbf�Vba�UTfgbaXf(�Jh�
bVhcTV?^a�Xf�TfXZheTefX�WX�dhX�aTW?X�c?fX�XB�hCUeTB�TB�XageTe	�l�f?�Xfgb�fhVXWX	�
WXfcb]Ta�TB�bYXafbe�WX�fhf�ebcTf	�l�WXUX�cTZTe�haT�ChBgT�cTeT�eXVhcXeTeBTf5�b�Xa�BhZTe�
WX�dh?gTeBX�BT�ebcT	�BX�WTa�ha�V?Xegb�a`CXeb�WX�ZbBcXf(

+,+



CXZ?fBTgheT

VTUTBZTUT�TdhXB�C?fCb�WyT	�Vba�f?BBT�l�Ue?WT	�]hagb�Vba�BT�ebcT�dhX�geTyT�chXfgT"l(
.,3

.,3??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��+/2	�gTCU?xa�,+(

+,,



geTW?V?baXf

����"�3828��4#

�a�BT�i?WT�Vbg?W?TaT�WX�Bbf�CbaZbBXf�WXB�f?ZBb�O###	�BTf�VbfghCUeXf�l�Bbf�gTU`Xf�eXBTg?ibf�T�BT�iXfg?CXagT�XeTa�gTa�

CTa?Y?Xfgbf�VbCb�Xa�XB�vCU?gb�B?C?gTWb�WX�BT�cbByg?VT(

LaT�ehg?aT�Vba�eXfcXVgb�T�BTUbdgTdXfgv�eXZ?fgeTWb�cbe�C?�Q[?V[TaZ(�JXzTBT�dhX�Bbf�CbaZbBXf

BTf�WTCTf�kRmS�f?XCceX�g?XaXa�C?XWb�WX�dhX�TBZh?Xa	�f?a�WTefX�VhXagT	�VbeeT�VbageT�XfgX�ByC?gX(�Gbe�Xfb	�TB�

XageTe�Xa�haT�g?XaWT	�fhXBXa�?e�[TV?T�Tgevf	�?aVB?aTaWb�BT�VTUXmTl(.-CT�ZeTa�VThgXBT�fX�XkcB?VT�cbe�XB�[XV[b�

WX�dhX�Xfbf�fbCUeXebf�WX�VbcT�gTa�?CceXf?baTagXf�XeTa�?aV^CbWbf�WX�hfTe�l�cbWeyTa�[TUXefX�VTyWb�

YvV?BCXagX(�GXeb�Xa�eXBTV?^a�Vba�XB�cTfT]X�WX�dhX�BTf�WTCTf�CbaZbBTf�ahaVT�TcTeXVXa�Xa�VbCcTzyT�

CTfVhB?aT�f?a�Xfgbf�fbCUeXebf	�TchagT�TB�[XV[b�WX�dhX�Bbf�UbdgTdf�fX�Vbaf?WXeTUTa�CTeVTWbeXf�fbV?TBXf�

Chl�?CcbegTagXf�l�haT�VhXfg?^a�WX�W?Za?WTW�cXefbaTB(��fgX�[vU?gb�XagbaVXf	�TWXCvf�WX�?BhfgeTe�BTf�

W?Y?VhBgTWXf�cevVg?VTf�WXB�UbdgTd	�WXfVe?UX�Vba�dhx�Xfg?CT�l�eXfcXgb�fX�C?eTUTa�Bbf�fbCUeXebf(

�B�[vU?gb�Cvf�VbCXagTWb�TBhWX�T�BTf�VbaW?V?baXf�[?Z?xa?VTf�WX�BT�DbaZbB?T�

CXW?XiTB(�:[Tb�?haZ�lT�VbCXagT�fbUeX�BT�VbfghCUeX�WX�ab�BTiTe�BT�ebcT(

�f�?fg�UX?�?[aXa�mhCX?fg�a?V[g�bUB?V[	�f?V[�W?X�?waWX�mh�jTfV[Xa5�jXaa�f?X�WXa�=?fV[�

haW�WTf�=BX?fV[�WTC?g�XeZeX?YXa�haW�?[eX�?waWX�WTUX?�YXgg?Z�ZXjbeWXa�f?aW	�j?fV[Xa�

f?X�f?X�Ta�WXa�BTaZXa�FUXeABX?WXea�TU(�#[eX�BBX?WXe�geTZXa�f?X	�U?f�f?X�i_BB?Z�mXeBhCcg�

f?aW	�haW�f?X�m?X[Xa�f?X�a?X�Thf�mhC�NTfV[Xa(.-+

�B�f?Zh?XagX�Xa�TabgTe�XfgT�geTW?V?^a�Xf�:Tec?a?�l�TZeXZT�?aYbeCTV?^a�?CcbegTagX(�kEb�BTiTa�BT�ebcT�a?�

cXeC?gXa�dhX�BT�BTiXa	�XfcXV?TBCXagX�WXfWX�dhX�XCc?XmTa�BTf�gbeCXagTf�[TfgT�dhX�VTCU?T�XB�

g?XCcbl(.-,P�IhUehVA�Y?aTBCXagX�eXBTgT�BT�VeXXaV?T�fhUlTVXagX�dhX�eXfge?aZyT�BT�B?Cc?XmT�WXB�TghXaWb(

EhaVT�BTiTa�BT�ebcT	�chXf�TY?eCTa�dhX�Xfgb�XaYTWT�T�;?bf�l�dhX�f?�Bbf�WX]TeTa�

fXVTe�gebaTeyT4�WX�[XV[b	�g?eTa�T�BT�UTfheT�T�VhTBdh?XeT�dhX�Xfgx�BTiTaWb�ebcT�l�fX�

BT�VbaY?fVTa(�#K?XaXa�ha�C?XWb�XkgeTbeW?aTe?b�T�Bbf�gehXabf(��a�XfX�VTfb	�XkchBfTa�

WX�fhf�i?i?XaWTf�T�gbWbf�Bbf�XkgeTzbf�l�fX�XaihXBiXa�Xa�Y?XBgeb�aXZeb	�Xa�XB�dhX�fX�

XfVbaWXa�[TfgT�dhX�[TlT�cTfTWb�(.--

.-9eXggfV[aX?WXe�#+3+�	�/,	�/-

.-+MXe�:[Tb�l�GXaZ	�Oh)FBUe?V[g	�G?aAf�#+,,+�l�+,-1��03

.-,GbeWXabaX)PhBX	�:beW?Xe�#+--+��+1

.--IhUehVA)ATVAfba�#+,//��3	�3+

+,-



geTW?V?baXf

ITf[?W�TB';?a�?aVBhfb�VhXagT�dhX�XfgT�ceb[?U?V?^a�XeT�ha�TegyVhBb�WX�BT!Xa?TB�PTfT(

�f�lTfT�l�lbfha�RBXl�VbafhXghW?aTe?T�CbaZbBT�W?YXeXaV?TWT�cbe�XB�V^W?VX�WX�!?aZ[?f	�ixTfX�

XB�ZBbfTe?bS�WX�Bbf�CbaZbBXf�dhX�Xa�ce?CTiXeT�l�iXeTab�aTW?X�chXWX�fXagTefX�Xa�XB�TZhT�

WheTagX�XB�WyT	�a?�BTiTefX�BTf�CTabf�Xa�ha�Teeblb	�a?�fTVTe�TZhT�Vba�beb(�l�iTfbf�WX�cBTgT	�

a?�XkgXaWXe�fbUeX�BT�BBTaheT�ebcT�BTiTWT5�f?XaWb�fh�VeXXaV?T�dhX�gTBXf�TVV?baXf�ThCXagTa�

XB�gehXab�l�XB�eXBvCcTZb	�dhX�gXCXa�l�Xi?gTa�ZeTaWXCXagX(.-.

�fgX�cTfT]X�Xfgv�TabgTWb�cbe�CXV[�dh?Xa�fX�eXY?XeX�T�ha�gTB�DTde?m?�dhX�VbCcBXCXagT�XfgT�TY?eCTV?^a�

TzTW?XaWb�dhX�kJ?X�geTZXa�f?X�RW?X�BBX?WXeS�WT[Xe	�U?f�f?X�TUZXahgmg�f?aW�#??gTg	�9W(�##	�J(,,+4�+�l(.-/�fgT�

geTW?V?^a�g?XaX�fhf�eTyVXf�Uvf?VTCXagX�Xa�BT�i?f?^a�WX�Bbf�CbaZbBXf�fbUeX�XB�TZhT(��B�TZhT�fX�Vbaf?WXeTUT�

ha�XBXCXagb�VbfCbB^Z?Vb�lT�dhX�gbVT�XB�V?XBb�W?i?ab	�lT�fXT�VbCb�BBhi?T�dhX�VTX�WXB�V?XBb�b�eXYBX]TaWb�XB�

V?XBb�VbCb�ha�BTZb�b�ha�eyb(�Gbe�Bb�gTagb	�BTiTe�BT�ebcT�b�Bbf�cBTgbf�fX�Vbaf?WXeTUT�VbCb�haT�fhfgTaV?T�

fTZeTWT�VbagTC?aTagX�l	�cbe�Bb�gTagb	�WXUyT�Xi?gTefX(.-0J?�TBZh?Xa�ab�fX�TW[?e?XeT�T�XfgT�BXl�YhaWTCXagTB	�BT�

?eT�WXBKXaZZe?	�XB�V?XBb�W?i?ab	�XeT�WX�XfcXeTe(�CT�VbfCbi?f?^a�V[TCva?VT�WX�Bbf�CbaZbBXf�iXyT�XB�eTlb�

VbCb�haT�YbeCT�WX�iXaZTamT�WX�ha�:?XBb�Xab]TWb	�dhX�gXayT�XB�cbgXaV?TB�WX�WXfgeh?e�XB�fhfgXagb�WX�hab(�

La�?aVXaW?b�XfgXcTe?b�cebibVTWb�cbe�ha�eTlb�cbWeyT�WXfgeh?e�Xa�ha�?afgTagX�gbWb�XB�ZTaTWb�WXB�

WXfTYbeghaTWb�cTfgbe(�Gbe�Bb�gTagb	�XB�BTiTWb�fX�XkcXe?CXagTUT�VbCb�ha�XfYhXemb�dhX�TCXaTmTUT�BT�i?WT�

l�WXUyT�Xi?gTefX�UT]b�BT�TCXaTmT�WX�BT�cXaT�VTc?gTB(

=?aTBCXagX	�XB�VbCXagTe?b�WX�BT�eX?aT�ET?CTa�!beUbfb�dhX�WXgXfgTUT�T�Bbf�CbaZbBXf�XageX�bgebf�cbe�

Cbg?ibf�WX�[?Z?XaX�cbWeyT�ab�[TUXe�XfgTWb�Chl�BX]bf�WX�BT�iXeWTW�l�Bbf�CbaZbBXf	�WXfchxf�WX�gbWb	�XeTa�ha�

chXUBb�XfcBxaW?WTCXagX�iXfg?Wb�l	�BTCXagTUBXCXagX	�Vba�UTfgTagX�CTB�bBbe(�GXeb�XeT�fbBb�XB�bBbe�cXefbaTB�Bb�dhX�

gTagb�TgXfbeTUTa�Bbf�CbaZbBXf(�Eb�fbBb�BT�cevVg?VT�WXB�gbZXB�cXefbaTB�[TUBT�WX�Xfgb	�f?ab�dhX�haT�CXaV?^a�Xa�BT�

??fgbe?T�JXVeXgT�VbeebUbeT�BTf�VbaabgTV?baXf�cbf?g?iTf�dhX�gXayT�XB�bBbe(

P?fbZX�9T"Tghe	�XB�Yhgheb�cTWeX�WX�KXCb]?a	�fTB?^�WX�VTVXeyT�l�ebU^�haT�abi?T�cTeT�xB(

WXB�DXeA?g�PXAX�:?BWb	�dhX�TVTUTUT�WX�BBXiTe�T�fh�cebCXg?WT�T�VTfT�cTeT�VTfTefX(�CT�WTCT�Xa�

VhXfg?^a	�?_"XBba	�iX�TVXeVTefX�T�P?fbZX�9T"Tghe�l�TVbafX]T�T�PXAX�:?BWb�dhX�XfVTcX(

k"J?�gTa�fbBb�gX�fTBiTf	�f?XCceX�XaVbageTevf�haT�V[?VT�b�haT�Ch]Xe�VbCb�lb(�J?�fh�abCUeX�Xf�W?YXeXagX	�

BBvCXBT�gTCU?xa�?_"XBba(�nJTBiT�gh�i?WT��nEhaVT�bBi?WXf�eXfc?eTe�C?�TebCT�"�XBBT�fX�dh?g^�BT�VTC?fT

.-.8B';?a)9blBX�#[TV?T�+-1��11

.-/8B';?a)9blBX�#[TV?T�+-1��+32

.-08BBfXa�#+331��23

+,.



geTW?V?baXf

l�xB	�T�BbCbf�WX�ha�VTUTBBb	�BT�TZTee^�Vba�fh�CTab�XkgXaW?WT(l.-1�a�ha�XiXagb�WeTCvg?Vb�f?C?BTe	�XB�cTWeX�

D_aZB?A�TgXfbeT�XB�fbCUeXeb�WX�fh�[?]b�KXU�KXaZZXe?4�KXU�KXaZZXe?�c?XeWX�fh�fbCUeXeb�Xa�ha�WhXBb�Vba�

KXCbZX�FgV?Z?a(��B�cTWeX�D_aZB?A	�BhXZb�Bb�eXVbZX	�?a[TBT�fh�bBbe�l�Bb�ZhTeWT�Xa�fh�WXXB	�VbafV?XagX�WX�dhX�

XfgX�ceXfTZ?b�ceXfTZ?T�BT�ChXegX�?aC?aXagX�WX�fh�[?]b(.-2�fgX�ZXfgb�Xf�"ha�TVgb�f?CU^B?Vb�WX�eXVhXeWb�l�

TCbe"�VbCb�?agXeceXgT�;X�ITV[Xj?Bgf(.-3�a�ha�ChaWb�f?a�YbgbZeTYyT	�c?agheT�WX�eXgeTgbf�h�bgebf�CXW?bf�cTeT�

ceXfXeiTe�BTf�VTeTVgXeyfg?VTf�?aW?i?WhTBXf�WX�haT�cXefbaT	�XB�bBbe�WXUX�[TUXe�f?Wb�ha�CXW?b�cbWXebfb�dhX�

XibVTUT�BT�ceXfXaV?T�WXB�W?Yhagb(�P�T`a�[bl�Xa�WyT�XB�bBbe�ab�fX�chXWX�eXcebWhV?e�l�ha?iXefTBCXagX�f?ZhX�

f?XaWb�ha�?aZeXW?XagX�ce?aV?cTB�WXB�VbegX]b�l�XB�eXVhXeWb(

.-1??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��++	�+,

.-2??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��+1,

.-3??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��22.

+,/



DTgXe?TBXf�WX�iXfg?CXagT

	����A4"8��4#�34�C4#A8�4�A�

�fgT�cTegX�WXB�WbVhCXagb�?aiXfg?ZT�Vba�Cvf�WXgTBBX�WX�dhx�g?cb�WX�CTgXe?TBXf�fX�[?mb�BT�iXfg?CXagT�

CbaZbBT�l�TaTB?mT�fh�YhaV?^a	�XfcXV?TB?WTWXf�gxVa?VTf�l�geTW?V?baXf	�Tfy�VbCb�fhf�beyZXaXf(

CT�WXfVe?cV?^a�WX�IhUehVA�WX�CbaZbB�ZTeCXafg�fX�chXWX�hg?B?mTe�VbCb�ha�VTgvBbZb�WX�CTgXe?TBXf

XaVbageTWb�Xa�TghXaWb�WXB�f?ZBb�O###4

�a�VhTagb�T�fh�iXfg?Wb�l�TfcXVgb	�WXUx?f�fTUXe�dhX�WX�:TgT?T�l�bgeTf�cTegXf�WXB�

be?XagX�BXf�BBXZT�gXBT�WX�fXWT	�WX�beb�l�WX�TBZbW^a	�l�TWXCvf�WX�GXef?T�l�bgeTf�

cTegXf�WXB�fhe	�l�WX�XfgTf�fX�i?fgXa�Xa�XB�iXeTab(�;X�Ihf?T	�Bbf�CbkXB�RhaT�fXVV?^a�

WXB�chXUBb�Y?aBTaWxf�CbeWiT	�ixTafX�BTf�abgTfS	�BT�!eTa�9hBZTe?T	�GTfVTgh�#Xf�

WXV?e	�BT�!eTa�?haZeyT��l�Bbf�AXeA?f�RA?eZhyf	�ixTafX�BTf�abgTfS�'gbWTf�XBBTf�

eXZ?baXf�WXB�abegX�l�WXafTCXagX�UbfVbfTf'�l�WX�ChV[Tf�bgeTf�eXZ?baXf�WXB�

abegX�dhX�Xfgva�fh]XgTf�T�XBBbf	�BXf�geTXa�ChV[Tf�VBTfXf�WX�iTB?bfTf�c?XBXf�dhX�

ahaVT�[X�i?fgb�Xa�ahXfgeT�cTegX�WXB�ChaWb	�l�dhX�fX�cbaXa�Xa�?ai?Xeab(..

:hXebf	�c?XBXf�iTB?bfTf	�TBZbW^a	�fXWT�l�gXBTf�WbeTWTf	�cbe�Bb�gTagb	�gbWbf�TcTeXVXa�Xa�BTf�ceXaWTf�CbaZbBTf(�Cbf�

`a?Vbf�TfcXVgbf�dhX�IhUehVA�ab�XahCXeT�fba�XB�VhXeb	�XB�Y?XBgeb	�BT�BTaT�l�Bbf�CXgTBXf�ceXV?bfbf	�TWXCvf�WX�BTf�

c?XWeTf(�!(�9TWeTA[	�Thgbe�WX�ha�B?Ueb�CbaZbB�fbUeX�BT�iXfg?CXagT�aTV?baTB	�fX�UTfT�Xa�TegXYTVgbf�TedhXbB^Z?Vbf�

WX�BT�iXfg?CXagT�VbafXeiTWbf�Xa�XB�#afg?ghgb�WX�:?XaV?Tf�WX�DbaZbB?T�l�CXaV?baT�Cvf�cBhCTf	�UebaVX�l�[?Xeeb(..+

JX�W?fVhgXa�eXYXeXaV?Tf�gXkghTBXf�l�WXfVe?cV?baXf�WX�fhf�VTeTVgXeyfg?VTf	�Tfy�VbCb�fh�hfb�geTW?V?baTB�l�YhXagXf�

eXZ?baTBXf(

	� �B4"�#�'� 84�4#
�B�CTgXe?TB�Uvf?Vb�dhX�fX�ceXfXagT�Xa�XB�TghXaWb�CbaZbB�fba�BTf�c?XBXf�l�BTf�c?XBXf	�lT�dhX�XeTa�aTg?ibf�WX�BT�

cTge?T�CbaZbBT(�;XXBf	�VTfVbf�l�fbCUeXebf	�cXeb�gTCU?xa�VTBmbaXf�l�mTcTgbf�XfgTUTa�[XV[bf�WX�VhXeb�b�c?XBXf(..,

�a�BTf�VhXagTf�fX�CXaV?baTa�TUe?Zbf�[XV[bf�WX�c?XBXf�WX�cXeeb�l�WX�biX]T�VbCb�CTgXe?TBXf�hg?B?mTWbf�

ce?aV?cTBCXagX�cbe�cBXUXlbf�l�bgebf�CXabf�e?Vbf(..-�B�mbeeb	�XB�B?aVX	�XB�VTfgbe	�BT�TeW?BBT	�cXeb�XfcXV?TBCXagX�BTf�

c?XBXf�WX�CTegT�aXZeT	�XeTa�Chl�iTBbeTWTf�l�XeTa�TegyVhBbf�WX�Bh]b5�XB�eXVBhfb�WX�Bbf�e?Vbf�l�abUBXf(��B�[XV[b�WX�

dhX�BT�VbegX�CbaZbBT�c?W?XeT�XkcByV?gTCXagX�c?XBXf�WX�CTegT�aXZeT�VbCb�ge?Uhgb�?BhfgeT�V^Cb

..IhUehVA)ATVAfba�#+,//��2/	�20

..+9TWeT]�#+310��-2

..,MxTfX�IhUehVA)ATVAfba�#+,//��20	�214�k;X�c?XBXf�gTCU?xa�[TVXa�VTBmbaXfl(

..-IhUehVA)ATVAfba�#+,//��2/	�20

+,0



DTgXe?TBXf�WX�iXfg?CXagT

VbW?V?TUTa�ha�TegyVhBb�dhX�XeTa	�lT�dhX�ZXaXeTBCXagX�XB�ge?Uhgb�Vbaf?fgyT�Xa�Bbf�TegyVhBbf�Cvf�WXfXTUBXf(...

FgeT�c?XB�eTeT�dhX�bfgXaf?UBXCXagX�XeT�hfTWT�XkVBhf?iTCXagX�cbe�Bbf�ZbUXeaTagXf�XeT�BT�c?XB�WXB�BXbcTeWb�WX�BTf�a?XiXf�l�

bgebf�ZTgbf�fTBiT]Xf�Vba�cXBT]X�UBTaVb�#VY(�Y?ZheT�11	�2-U	�3.�(

	��������'�584�A"�

CT�ThfXaV?T�WX�gXkg?BXf�gX]?Wbf�BbVTBCXagX�Xa�BT�VhBgheT�CbabB?TaT�[TfgT�BT�YXV[T�ab�fX�XkcB?VT�VbCcBXgTCXagX(�

Cbf�gXBTeXf�WX�geTVV?^a�VbCcB?VTWbf�fba�f?a�WhWT�haT�VhXfg?^a�WX�V?i?B?mTV?baXf�fXWXagTe?Tf	�cXeb�Bbf�gXBTeXf�WX�

CTab�cbegvg?BXf�cbWeyTa�[TUXe�f?Wb�hg?B?mTWbf�Xa�BT�VhBgheT�a^CTWT�WX�Bbf�CbaZbBXf(�CT�`a?VT�gxVa?VT�dhX�fX�

TcB?V^�eXTBCXagX�cTeT�cebWhV?e�gXkg?BXf�WX�TBVTaVX�Chl�B?C?gTWb�YhX�haT�gxVa?VT�WX�geXamTWb	�WbaWX�fX�geXamTeba�

[?Bbf�cXfTWbf�����WX�iTe?Tf�CTaXeTf�cTeT�cebWhV?e�geXamTf(�Eb�fX�fTUX�Vhvagb�g?XCcb�[Ta�XCcBXTWb�Bbf�CbaZbBXf�

XfgT�gxVa?VT�l�fbBb�fX�chXWX�WXgXeC?aTe�Xa�XB�f?ZBb�O#O�l�ce?aV?c?bf�WXB�OO(../

�B�[XV[b�Xf�dhX�XB�gX]?Wb�Xa�VhTBdh?Xe�YbeCT�f?Zh?^�f?XaWb�ha�WbC?a?b�XkgeTa]Xeb�l�dhX�Bbf�CbaZbBXf�

hfTUTa�Y?XBgeb�cTeT�YTUe?VTe�gXkg?BXf�WX�BTaT(�J?a�XCUTeZb	�BTf�ceXaWTf�WX�BTaT�fXZhyTa�f?XaWb�ha�TegyVhBb�WX�

?CcbegTV?^a�l	�TB�?ZhTB�dhX�BT�fXWT	�fX�bUgXayTa�CXW?TagX�ge?Uhgbf�l�Vbadh?fgTf(�Bbf??fgbe?T�fXVeXgT�CXaV?baT�BT�

BTaT�XkcByV?gTCXagX�Xa�XB�VbagXkgb�WXB�#CcXe?b�KTaZ"hg(��B�eX?ab�WX�KTaZ"hg�fX�fbCXg?^�T�¡?aZZ?f�HTa�WXfchxf�WX�

cebBbaZTWTf�BhV[Tf�Y?aTBCXagX�Xa�+,++(�JX�Xai?^�haT�cXg?V?^a�dhX�WXfVe?UyT�V^Cb�KTaZ"hg�fXeyT�WX�hg?B?WTW�cTeT�

¡?aZZ?f�HTa(

"RmS�8B�B?UeTe�haT�VTCcTzT�evc?WT	�

TB�B?UeTe�ha�VbCUTgX�CbegTB	

Eb�cbWeXCbf�ceXV?c?gTeabf�Xa�haT�VTCcTzT�evc?WT	�

Eb�cbWeXCbf�B?UeTe�ha�VbCUTgX�CbegTB(

GXeb�f?�¡?aZZ?f�B[TTa�abf�ChXfgeT�YTibe	�abfbgebf	�XB�chXUBb�

KTaZ"hg	�geTXeXCbf�ChV[bf�VTCXBBbf(

:e?TWbf�TB�TUe?Zb�WX�BT�TBgT�[?XeUT�cBhCT4�

Bbf�VbaiXeg?eXCbf�Xa�cebc?XWTW�WXB�

ZbU?Xeab�l�gX�Bbf�WTeXCbf�T�g?	

P�gX]XeXCbf�gXBTf�WX�BTaT�l�[TeXCbf�fTgXaXf	�l�gX�
Bbf�WTeXCbf
�ageXaTaWb�[TBVbaXf�cTeT�dhX�ihXBXa�fhXBgbf�Xa�

XB�]hXZb	�Bbf�eXha?eXCbf

...??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#r+,,2).07��2.2

../:[TUebf�l�9TgV[hBhha�#+33-��,',.

+,1



DTgXe?TBXf�WX�iXfg?CXagT

P�gbWbf�Bbf�CX]beXf�gX�Bbf�Xai?TeXCbf(..0

Eb�ChV[b�WXfchxf	�ha�ByWXe�WX�Bbf�KTaZ"hg	�dhX�ab�XeT�ha�TB?TWb�gTa�VbaY?TUBX�VbCb�fX�fhcbayT	�fX�

UheB^�WX�Bbf�CbaZbBXf	�?ai?gTaWb�Tfy�T�bgeT�VTCcTzT�C?B?gTe�VbageT�XBBbf(

"�a�VhTagb�T�T[beT	�f?�hfgXWXf�Bbf�CbaZbBXf	�dhX�Xfgva�TVbfghCUeTWbf�T�cXBXTe	�W?VXa4� nMTCbf�T�

cXBXTe� 	�XagbaVXf�ihxBiTafX�[TV?T�8BT£T?�l�iXaZTa�T�Cy	�cbedhX�gXaZb�ha�VTCcTCXagb�Xa�8BT£T?	�

gXaZb�g?XaWTf�WX�gXBT�WX�BTaT�WXBZTWT�	

KXaZb�VTCXBBbf�VTeZTWbf�WX�CXeVTaVyTf(

nChV[XCbf�TBBy��J?�aXVXf?gT�beb	�cBTgT	�fTgxa�l�bgebf�TegyVhBbf	�W?ey]TfX�[TV?T�

�e?dTlT�haW��e?X"b(..1

DTeVb�GbBb�VbeebUbeT�Xfgb�l�TWXCvf�VbaXVgT�W?eXVgTCXagX�T�Bbf�VTCXBBbf�TagXf�CXaV?baTWbf�Vba�BT�

cebWhVV?^a�WX�BTaT�l�ceXaWTf�WX�BTaT(�JX�eXY?XeX�T�BT�BTaT�WX�VTCXBBb�WXB�eX?ab�KTaZ"hg��Ze?ZT?T�

#fhchXfgTCXagX�8BTf[Ta��l�WX�BT�XfcXV?TB?WTW�BbVTB�WX�BTaT�WX�VTCXBBb�UBTaVb	�k?TVXa�Xa�XfgT�V?hWTW�

ZeTaWXf�VTag?WTWXf�WX�VTCXBBbf�WX�BTaT�WX�VTCXBBb	�Bbf�CX]beXf�WXB�ChaWb5�l�TBZhabf�WX�Bbf�VTCXBBbf�dhX�

g?XaXa�fba�UBTaVbf	�cbedhX�g?XaXa�VTCXBBbf�UBTaVbf	�l�Xfgbf�fba�Bbf�CX]beXf�WX�gbWbf(�Cbf�VbCXeV?TagXf�

VbCceTa�XfgTf�VbfTf�Tdhy�l�BTf�BBXiTa�cbe�gbWb�XB�ChaWb�cTeT�iXaWXeBTfl(..2

Cbf�kVTCBXgfl�WX�DTeVb�GbBb�ab�fbacXe�fXgXkg?BXf�[XV[bf�WX�BTaT�WX�VTCXBBb(��B�gxeC?ab�

CXW?XiTB�WXVTCXBBbgg?WXfVe?UX�"gXkgheTf�Y?aTf�WX�BTaT"	�cXeb�T�iXVXf�fX�TfbV?TUT�Xee^aXTCXagX�Vba�XB�

hfb�XkVBhf?ib�WX�BTaT�WX�VTCXBBb(:TCCXBbgg?Cvf�U?Xa�fX�eXYXeyT�T�Bbf�gXeV?bcXBbf�TagXf�CXaV?baTWbf	�XB�

CbaZbBA[TeCTBTZ	�dhX�XfgTUTa�[XV[bf�WX�CXmVBTf�WX�fXWT�l�BTaT(��fgb�Xf�VbeebUbeTWb�cbe�XB�

;?VV?baTe?b�WX�=(�Ab[afba	�WbaWXB[TCTBTgfX�WXY?aX4�k:TCXBbg	�fXWT�l�cXBb�WX�VTCXBBb5�gTCU?xa�gbWb�WX�

fXWT�b�gXeV?bcXBb	�XfcXV?TBCXagX�WX�cXBb�l�YXBcTl(..3

8WXCvf�WX�Xfgbf�CTgXe?TBXf�WX�BTaT�b�CXmVBTf�WX�BTaT�WXB�eX?ab�KTaZ"hg	�fX�eXZ?fgeTa�bgebf�

VXagebf�WX�cebWhVV?^a(�BbflhTa�f[?[eXZ?fgeT�ha�gX]?Wb�WX�BTaT�TB�dhX�fX�[TVX�eXYXeXaV?T�VbCb�fh'Yhl�fX�

XkcB?VT�VbCb�"ha�g?cb�cheb�WX�gXBT�WX�BTaT�ChfhBCTaT"(��B�gxeC?ab�fhZ?XeX�dhX�fX�cebWhVyT�Xa�BTf�

eXZ?baXf�bVV?WXagTBXf	�lT�fXT�Xa�8f?T�:XageTB�b�Xa�BT�eXZ?^a�cXefT(�PT�XB�gXeC?abfhY`?aW?VT�XfgT�eXZ?^a�

lT�dhX�fX�WXe?iT�WXB�veTUXfhY	� BTaT (./La�g?cb�XfcXV?TB�WX

..0??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��+11	+12

..1??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��+31

..2GbBb)PhBX	�:beW?Xe�#r+,327��,2+

..3GbBb)PhBX	�:beW?Xe�#r+,327��,2-

./8BBfXa�#+331��1,

+,2



DTgXe?TBXf�WX�iXfg?CXagT

XB�gX]?Wb�WX�BTaT�Xf�CXaV?baTWb�cbe�8B�LCTe?	�dh?Xa�fX�eXY?XeX�T�BT�BTaT�UBTaVT�WX�DTe?W?a	�dhX�XeT�

BT�Cvf�iTBbeTWT5�bgeb�?aW?V?b�WX�dhX�FVV?WXagX�XeT�ha�?CcbegTagX�cebWhVgbe�WX�BTaTf(./+

IhUehVA	�dh?Xa�CXaV?baT�fh�VbafhCb�XageX�Bbf�CbaZbBXf	�WT�YX�WX�dhX�BT�BTaT�Xa�ZXaXeTB�XeT�ha�

CTgXe?TB�VbW?V?TWb4

Cbf�e?Vbf	�TWXCvf	�YbeeTa�fhf�iXfg?Wbf�Vba�ha�eXBBXab�WX�fXWT�RWX�fghcT�fXgXS	�dhX�Xf�

XkgeXCTWTCXagX�fhTiX	�B?ZXeb�l�VvB?Wb5�Bbf�cbUeXf�YbeeTa�BT�fhlT�Vba�gXBT�WX�TBZbW^a�l�

Vba�BT�BTaT�Cvf�fhTiX�dhX�chXWXa�fXcTeTe�WX�BT�Cvf�UTfgT(�;X�BT�VBTfX�Cvf�UTfgT�fX�[TVX�

Y?XBgeb�cTeT�VhUe?e�fhf�i?i?XaWTf�l�VbYeXf�l�gTCU?xa�cTeT�ebcT�WX�VTCT(�8WXCvf	�hfTa�BTaT�

CXmVBTWT�Vba�haT�gXeVXeT�cTegX�WX�cXBb�WX�VTUTBBb�cTeT�[TVXe�fhf�VhXeWTf(�P�WX�Y?XBgeb�

[TVXa�TWXCvf�VbUXegbeXf�cTeT�?e�WXUT]b�WX�BT�f?BBT�l�VTcbgXf�WX�BBhi?T	�Vba�XB�eXfhBgTWb�WX�

dhX�ZTfgTa�ChV[T�BTaT(./,

�B�Y?XBgeb	�VbCb�fX�eXBTgT�Tdhy	�fX�hfTUT�cTeT�VbaYXVV?baTe�ebcT	�VbCb�VTcTf�cTeT�BT�BBhi?T�#Y?ZheT�23�	�cXeb�gTCU?xa�

fX�CXaV?baTa�UbgTf�l�UbgTf�[XV[Tf�Vba�xB�cbe�ElTCUhh(�J?�U?Xa�Bbf�CTgXe?TBXf�WX�fXWT�fX�Vbai?eg?Xeba�Xa�Bbf�

YTibe?gbf�l�fhfg?ghlXeba�TB�Y?XBgeb�Xa�BTf�ceXaWTf	�f?Zh?^�f?XaWb�ha�CTgXe?TB�Chl�hg?B?mTWb�cTeT�XB�?agXe?be�geTW?V?baTB�

WX�BTfZXe(�#aVBhfb�Xa�XB�VbagXkgb�?CcXe?TB	�XB�Y?XBgeb�f?Zh?^�f?XaWb�XB�CTgXe?TB�XBXZ?Wb�cTeT�BTf�TBYbCUeTf(�CT�B?fgT�WX�

IhUehVA�WX�TegyVhBbf�[XV[bf�WX�BTaT�l�Y?XBgeb�fbBb�bC?gX�XB�hfb�WX�XfgTf�TBYbCUeTf�WX�Y?XBgeb(�JX�[T�XkVTiTWb�ha�

X]XCcBb�gXCceTab�Xa�BTf�ghCUTf�WX�Eblba�LhB	�dhX�ChXfgeT�BT�TcB?VTV?^a�WX�W?fXzbf�?age?aVTWbf�l�cTgebaXf�

TVbBV[TWbf�Xa�Y?XBgeb(��fgT�TBYbCUeT�WTgT�WXB�Tzb�+�T(�:(	�haT�xcbVT�Xa�dhX�BT�cTge?T�WX�Bbf�CbaZbBXf�XeT�XB�

[bZTe�WX�Bbf�k?baZah	�Bbf�TagXcTfTWbf���WX�Bbf�CbaZbBXf�#Y?ZheT�+0�(�AhiT?a?�VhXagT�dhX�XB�kGTBTV?b�8CTe?BBbl�WX�

tZ_WX?	�XBf[?eT�beWh	�XeT�ha�cTUXBB^a�WX�CTWXeT�WX�Xfg?Bb�A[?gTa�Vba�VXBbfyTf	� C?XageTf�dhX�fh�gXV[b�XeT�WX�gXBT�

UbeWTWT�Xa�beb	�l�XfgTUT�VbCcBXgTCXagX�VhU?Xegb�Vba�Y?XBgeb�UBTaVb (./-8WXCvf�WXB�iTBbe�cevVg?Vb�WX�BTf�

cebc?XWTWXf�WX�VbafXeiTV?^a�WXB�VTBbe�WXB�Y?XBgeb	�8BBfXa�cebcbaX�BT�XBXVV?^a�VbafV?XagX�WX�TcB?VTe�Y?XBgeb�Xa�BTf�

i?i?XaWTf�WX�BT�xB?gX�CbaZbBT�VbCb�ha�?agXagb�WX� XibVTe�XB�cTfTWb�VhBgheTB�C?XageTf�dhX�XB�UebVTWb�WbeTWb�

XibVTUT�XB�ceXfXagX�cbByg?Vb (./.CT�Vbag?ahT�TcB?VTV?^a�WXB�Y?XBgeb�Xa�BTf�VXeXCba?Tf�WX�?aiXfg?WheT�WX�Bbf�

ZbUXeaTagXf�CbaZbBXf�TchagT�T�fh�iTBbe�fTVebfTagb�Xa�BT�VhBgheT�CbaZbBT	�TBZb�dhX�BX�W?b�TB�Y?XBgeb�ha�BhZTe�

XfcXV?TB�XageX�iTe?bf�gX]?Wbf(.//

�B�Y?XBgeb�Xa�fy�ab�Xf�ha�CTgXe?TB�Chl�WheTWXeb�l�fX�TcB?VT�UbeWTWb�cTeT�dhX�fX�WXfZTfgX(

eXf?fgXagX(�Gbe�Bb�gTagb	�XB�UbeWTWb�WX�Y?XBgeb�Xf�haT�aXVXf?WTW�XfgehVgheTB	�C?XageTf�dhX�XB�UbeWTWb�Xa�gXBT�b

./+MXe�8B�LCTe?)CXV[�#V(+-.3��+/0(�MXe�gTCU?xa�BTf�abgTf�WX�CXV[�Xa�BT�cvZ?aT�--2(

./,IhUehVA)ATVAfba�#+,//��20)21

./-AhiT?a?)9blBX�#[TV?T�+,/,��,-3

./.8BBfXa�#+331��/,

.//FBfV[A?�#+3.3��,,',/	�-'-/

+,3



DTgXe?TBXf�WX�iXfg?CXagT

XB�VhXeb�Xf�f?XCceX�beaTCXagTB(��B�Y?XBgeb�fX�YbegTBXVX�l�XaWheXVX�CXW?TagX�XB�TVbBV[TWb�l�XfgT�gxVa?VT�

ZXaXeTBCXagX�fX�TcB?VT�T�gbWT�BT�fhcXeY?V?X(�CTf�VbBZTWheTf�WX�Y?XBgeb�WXVbeTWTf�WX�BTf�XageTWTf�WXB�cTBTV?b�

CXW?XiTBZXefWX�Bbf�dhX�?aYbeCT�IhUehVA�fba�ha�X]XCcBb�WX�BT�gxVa?VT	�haT�gxVa?VT�dhX�Xf�?ZhTBCXagX�abgTUBX�

Xa�XB�YeTZCXagb�WX�TBYbCUeT�WX�BT�xcbVT�WX�O?bZah(

	����4��#�34�#43�

HhX�BT�fXWT�l�BTf�gXBTf�WX�fXWT�XeTa�Bbf�gXkg?BXf�Cvf�VbW?V?TWbf�Xa�gbWT�8f?T�fX�[T�cebcTZTWb�gTagTf�iXVXf�

dhX�BT�eTm^a�fhUlTVXagX�WX�XfgT�WXCTaWT�fX�cTfT�cbe�TBgb�l�ab�fX�CXaV?baT(�CT�eTm^a�cbe�BT�dhX�T�gbWbf�

BXf�ZhfgTUT�BT�fXWT�ab�fX�UTfTUT�gTagb�Xa�haT�Xfgxg?VT�fhcXe?be	�f?ab�Xa�BT�ceTVg?V?WTW�WX�dhX�Bbf�c?b]bf	�BTf�

chBZTf�l�bgeTf�TB?CTzTf�ab�XaVhXageTa�Xa�BT�fXWT�ha�Xagbeab�TWXVhTWb�cTeT�i?i?e(��agbaVXf	�BT�fXWT�fX�

iTBbeTUT�cbe�eTmbaXf�[?Z?xa?VTf	�Bb�dhX�cXeC?gyT�T�fh�cbegTWbe�haT�Xk?fgXaV?T�abgTUBXCXagX�Cvf�V^CbWT(�

;TWb�dhX�BT�VXeVTayT�WX�Bbf�CbaZbBXf�TB�ZTaTWb�Bbf�Vbai?eg?^�Xa�fh]Xgbf�ce?aV?cTBXf�WX�?aYXfgTV?^a�WX�

U?V[bf	�BT�fXWT�cbWeyT�[TUXe�f?Wb�?aVBhfb�Cvf�iTBbeTWT�Xa�BT�VhBgheT�CbaZbBT�dhX�Xa�BTf�veXTf�fXWXagTe?Tf�

iXV?aTf(

Jh�cebWhVV?^a�eXfge?aZ?WT�?a?V?TB	�ha�fXVeXgb�WX�XfgTWb�V[?ab�U?Xa�ZhTeWTWb	�Bb�Vbai?eg?^�Xa�ha�fyCUbBb�

WXB�VbafhCb�bfgXagbfb�WX�BT�eXTBXmT�l	�WXfWX�XagbaVXf	�[T�TcTeXV?Wb�Xa�ceXaWTf�WX�xB?gX(�Cbf�CbaZbBXf�Bb�

VbabVyTa�WXfWX�[TVyT�ChV[b�g?XCcb�T�geTixf�WX�VbagTVgbf�Vba�BT�V?i?B?mTV?^a�V[?aT�l�haT�V?XegT�VTag?WTW�fX�bUghib�

VbCb�bUfXdh?bf�cbByg?Vbf�ceXfXagTWbf�cTeT�TcTV?ZhTe�T�Bbf� UveUTebf�WXB�abegX 	�T�geTixf�WX�?aVhef?baXf�b�

CXW?TagX�XB�VbCXeV?b(�CT�W?aTfgyT�CT?b�bVhc^�ZeTaWXf�XkgXaf?baXf�WX�gXee?gbe?b�CbaZbB�Xa�BTf�dhX�BTf�geTW?V?baXf�

V[?aTf�?agXeCXW?TWTf�cbe�C?Tb�?CcTVgTeba�Xa�Bbf�CbaZbBXf	�eXYbemTaWb�Tfy�XB�cTcXB�VhBgheTB�dhX�BT�fXWT�lT�

WXfXCcXzTUT�Xa�BT�VhBgheT�CbaZbBT(./0LaT�XfYXeT�fXVhaWTe?T�WX�?aYBhXaV?T�A[?gTa	�X�?aVBhfb�Cvf�?CcbegTagX	�

YhXeba�Bbf�dTeT�A[?gTaf�WXB�bXfgX�WX�C?Tb�dhX�Vbage?UhlXeba�TVg?iTCXagX�T�BT�VbafgehVV?^a�WXB�#CcXe?b�CbaZbB(�CTf�

YbeCTf�WX�ZbU?Xeab�X]XCcB?Y?VTWTf�cbe�Bbf�A[?gTabf�V?XegTCXagX�iXayTa�Vba�BTf�YbeCTf�l�fyCUbBbf�WX�

eXceXfXagTV?^a�aXVXfTe?bf(�CTf�ceXaWTf�WX�xB?gX�WX�fXWT�l	�WXfWX�XB�f?ZBb�O##�ceXYXe?UBXCXagX	�Bbf�UebVTWbf�f?a�

WhWT�TYXVgTeba�BTf�abV?baXf�?CcXe?TBXf�WX�Bbf�CbaZbBXf	�ThadhX�VbafbB?WTeba�BTf�VbaVXcV?baXf�Xk?fgXagXf�dhX�

VbCcTegyTa�BTf�eXZ?baXf�a^CTWTf�b�fXC?a^CTWTf�WXB�abegX(��B�VTCU?b�WX�CTgXe?TBXf�WX�c?XBXf�l�c?XBXf�cebWhV?WTf�

BbVTBCXagX�T�gXBTf�WX�fXWT�Xk^g?VTf�Xf	�cbe�Bb�gTagb	�Cvf�haT�[?fgbe?T�WX�TVVXfb�eXV?xa�TWdh?e?Wb�dhX�ha�cebVXfb�

WX�V?i?B?mTV?^a�WX�Bbf�a^CTWTf�ce?C?g?ibf	�VbCb�Bbf�XfghW?bf�TagXe?beXf�g?XaWXa�T�iXe�Bbf�VTCU?bf�Xa�BT�VhBgheT�

CTgXe?TB(

�B�WbC?a?VTab�Ab[a�WX�:beT�WXfVe?UX�Vhva�cebYhfTCXagX�BT�fXWT�YhX�hg?B?mTWT�Xa�BTf�WxVTWTf�l�

f?ZBbf�f?Zh?XagXf�cbe�Bbf�CbaZbBXf�Xa�fh�aTeeTV?^a�fbUeX�XB�Xfg?Bb�WX�i?WT�CbaZbB�Xa�BT�WxVTWT�WX�+--(

./09hXBB�#+32+��-2'.3

+-



DTgXe?TBXf�WX�iXfg?CXagT

�B�chXUBb�WXB�XCcXeTWbe�Xfgv�Chl�W?ZaTCXagX�iXfg?Wb�l�i?iX�WX�haT�CTaXeT�e?VT�l�

B?UXeTB(�P�ThadhX�BT�fXWT	�XB�beb�l�BT�cBTgT�TUhaWTa	�g?XaXa�Chl�cbVb�B?ab	�cbe�Bb�dhX�

gbWbf�g?XaXa�VTC?fTf�WX�fXWT5�l�fhf�iXfg?Wbf�fba�WX�gXBT�gvegTeT	�l�fXWT�WX�WTCTfVb	�

l�bgeTf�gXBTf�e?VTf	�ChV[Tf�iXVXf�TWbeaTWTf�Vba�beb�l�cBTgT�l�c?XWeTf�ceXV?bfTf(./1

CT�WXfVe?cV?^a�WX�;X�:beT�eXiXBT�BT�XCbV?^a�l�XB�TfbCUeb�dhX�fXagyTa�Bbf�XhebcXbf�TagX�BTf�ZeTaWXf�VTag?WTWXf�

WX�fXWT�l�BT�ThfXaV?T�WX�bgeTf�gXBTf�Uvf?VTf	�VbCb�XB�TBZbW^a�l�XfcXV?TBCXagX�XB�B?ab(�J?�BT�ceXfXaV?T�WX�ZeTaWXf�

VTag?WTWXf�WX�fXWT�l�UebVTWb�W?VX�TBZb�fbUeX�BT�Xfg?CT�WX�Bbf�gXkg?BXf	�BT�ZTCT�WX�gX]?Wbf�WX�fXWT�hg?B?mTWbf�

gTCU?xa�eXiXBT�TBZb�fbUeX�Bbf�Zhfgbf�Xfgxg?Vbf�CbaZbBXf(�tZ_WX?�TiXeZbam^�T�BTf�fXWTf�V[?aTf�VhTaWb�beWXa^�

c`UB?VTCXagX�dhX�BTf�fXWTf�l�bgebf�bU]Xgbf�WX�iTBbe�WX�:[?aT�l�BTf�eXZ?baXf�bVV?WXagTBXf�fX�Xk[?U?XeTa�hab�TB�BTWb�

WXB�bgeb(�Cbf�cebWhVgbf�WXB�ChaWb�?fBvC?Vb�fX�VbCcTeTa�YTibeTUBXCXagX�Vba�Xfbf�V[?abf�kceXaWTf�?aYXe?beXf�T�

BTf�WXCvfl	�fXZ`a�]hmZ^(./2

�B�WTCTfVb�CXaV?baTWb�cbe�;X�:beT�XeT�hab�WX�haT�iTe?XWTW�WX�gXkg?BXf�WX�fXWT�Xa�hfb(�CTf�fXWTf�

XfgTCcTWTf�CbabVebCvg?VTf�dhX�fba�Bbf�WTCTfVbf�YhXeba�Chl�eXY?aTWTf�Xa�gxVa?VT�Xa�BT�W?aTfgyT�JbaZ�

#30'+,13�(�;heTagX�XfgT�W?aTfgyT�V[?aT	�XB�xaYTf?f�Xa�XB�TceXaW?mT]X�VbaYhV?Tab�Vbage?Uhl^�T�ha�fXag?Wb�Xfgxg?Vb�

dhX�ceXYXeyT�VbBbeXf�l�cTgebaXf�fhg?BXf�eXceXfXagTWbf�cbe�gXkgheTf�Xa�BhZTe�WX�VbBbeXf(./3�B�eXfhBgTWb�YhXeba�fXWTf�

l�fTgXaXf�WTCTfdh?aTWbf�Chl�eXY?aTWbf�dhX�YhXeba�hg?B?mTWbf�Xa�V?XegT�CXW?WT�cbe�Bbf�CbaZbBXf(

Cbf�UebVTWbf	�fXWTf�dhX�fX�gX]yTa�cTeT�eXceXfXagTe�W?fXzbf�XfgTCcTWbf�ChBg?VbBbeXf	�XeTa�T`a�Cvf�ceXYXe?Wbf�

cbe�Bbf�DbabB	�dh?XaXf�VbCcTegyTa�XB�TCbe�cbe�Bbf�VbBbeXf�ZBTCbebfbf�l�Bbf�W?fXzbf�BBTCTg?ibf�Vba�bgeTf�cXefbaTf�WXB�

abegX(�Cbf�C?Tb�l�A?a�[TUyTa�cXeYXVV?baTWb�BT�gxVa?VT�WXB�UebVTWb�WX�BTf�fXWTf�l	�T�ce?aV?c?bf�WXB�f?ZBb�O##	�Xfgbf�UebVTWbf�fX�

[?V?Xeba�VTWT�iXm�Cvf�cbchBTeXf	�gXaWXaV?T�dhX�Vbag?ahTeba�Bbf�CbaZbBXf(�Cbf�UebVTWbf�dhX�fX�Xae?dhXVyTa�Vba�XB�hfb�WX�

TCXaTmTf�WbeTWTf�VbCcBXCXagTe?Tf�fX�Vbai?eg?Xeba�Xa�BT�geTW?V?^a�WX�Bbf�CbaZbBXf�TW?aXeTWbf(��B�TCbe�cbe�XB�beb�dhX�

cebYXfTUTa�Bbf�CbaZbBXf�[?mb�dhX�Bbf�UebVTWbf�WbeTWbf�fX�Vbai?eg?XeTa�Xa�XB�gX]?Wb�f?CU^B?Vb�cbe�XkVXBXaV?T�WXB�WbC?a?b�

CbaZbB(��fgX�TfcXVgb�WX�BT�iXfg?CXagT�CbaZbBT�fX�abg^�ChV[b�l�fX�?aYbeC^�ChV[b�Xa��hebcT	�WbaWX�XfgTf�gXBTf�gTCU?xa�

bVhee?Xeba�XfcbevW?VTCXagX(�;TWb�dhX�Bbf�UebVTWbf�WbeTWbf�WXfXCcXzTeba�ha�cTcXB�gTa�VXageTB�Xa�XB�?CcXe?b�CbaZbB	�

fX�TaTB?mTeva�Vba�Cvf�WXgTBBX�T�Vbag?ahTV?^a(

Cbf�gXeV?bcXBbf�WX�fXWT�XeTa�bgeb�gX]?Wb�VbC`a�Xa�XfX�CbCXagb	�dhX�Y?ZheTUT�TUhaWTagXCXagX�Xa�Bbf�

?aYbeCXf�VbCXeV?TBXf�Vba��hebcT(��fgbf�gX]?Wbf�fX�VbabVyTa�W?iXefTCXagX�VbCbVTChVT	�VTChV[TlVTCbVTgb

./1;X�:beT)PhBX	�:beW?Xe�#+--��32	�33

./2AhiT?a?)9blBX�#[TV?T�+,/,��,1

./3MbBBCXe�#+33/��M

+-+



DTgXe?TBXf�WX�iXfg?CXagT

lVTCbVva(.0DTeVb�GbBb�VTgTBbZT�Xfgbf�gXeV?bcXBbf�VbCbVeT?Cbfl	�WXB�VhTB�PhBX�VbCXagT�dhX�XfgX�gxeC?ab�

?a?V?TBCXagX�fbBb�fX�eXYXeyT�TB�gXeV?bcXBb�VTeCXfy	�Cvf�gTeWX�f?a�XCUTeZb�T�Bbf�gXeV?bcXBbf�WX�gbWbf�Bbf�

VbBbeXf(��B�gxeC?ab�VeT?CbflldhXeC?ffX�WXe?i^�WXB�?afXVgb�BXeCXf	�dhX�fX�hfTUT�cTeT�gXz?e�XB�gXeV?bcXBb�

VTeCXfy(A?CTXeT�bgeb�gxeC?ab�dhX�fX�hfTUT�cTeT�WXfVe?U?e�BT�gXBT	�ha�gxeC?ab�dhX�fX�TVXeVT�Cvf�TB�CbaZbB

A[TeCTBTZcbe�BTf�C?fCTf�VbfTf(�La�cTfT]X�WX�BT�XaV?VBbcXW?T�WX�8B�LCTe?�Bbf�eXZ?fgeT�VbCb� gX]?Wbf�

A[?gTa 	�Bb�dhX�Xag?XaWb�f?Za?Y?VT�dhX�YhXeba�cebWhV?Wbf�Xa�XB�Tag?Zhb�eX?ab�WX�8f?T�:XageTB�WX�HTeT�B[?gT?�

b�cbe�gX]XWbeXf�A[?gTa�XCcBXTWbf�Xa�Bbf�gTBBXeXf�CbaZbBXf�?CcXe?TBXf�dhX�geTafC?g?Xeba�BTf�gxVa?VTf�
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YhXagXf�V[?aTf�fX�eXZ?fgeT�Xa�+/	�VhTaWb�C?Tb�Xai?^�Xai?TWbf�T�JbaZ�Vba�eXZTBbf(��ageX�bgebf	�fX�CXaV?baT�haT�

VTC?fT�WX�fXWT�[XV[T�WX�AXf?(.0-Cbf�gX]XWbeXf�C?Tb�l�A?a�geTafC?g?Xeba�BT�gXVabBbZyT�AXf?�T�BT�VbegX�JbaZ	�cXeb�Bbf�

PhTa�iTBbeTeba�?ZhTBCXagX�BTf�c?XmTf�c?Vg^e?VTf�Tfy�VeXTWTf(.0.�a�BTf�Y?ZheTf�+.�T�+2�fX�ChXfgeTa�X]XCcBbf�WX�

c?XmTf�WX�AXf?�cebWhV?WTf�Xa�XB�cXeybWb�CbaZbB(�8cTegX�WX�BT�cebWhVV?^a�Xa�BTf�veXTf�bVV?WXagTBXf	�:[?aT�

cebWhVyT�BbVTBCXagX�AXf?�Xa�;?aZm[bh	
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Cbf�UebVTWbf�WX�beb�WXB�cXeybWb�CbaZbB�fbeceXaW?Xeba�T�Bbf�VbagXCcbevaXbf�XhebcXbf�l�VTf?�gbWbf�

Bbf�eXBTgbf�fbUeX�Bbf�CbaZbBXf�fX�eXY?XeXa�T�BT�TUhaWTaV?T�WX�XfgX�gX]?Wb�WX�fXWT�XfcXVyY?Vb(�;TWb�

dhX�XB�beb�XeT�BT�Cvk?CT�XkceXf?^a�WXB�cbWXe�?CcXe?TB�Xa�XB�vCU?gb�VhBgheTB�gheVb'CbaZbB�#VY(�XB�

VTcyghBb� 8ge?Uhgbf �T�Vbag?ahTV?^a�	�Bbf�UebVTWbf�WbeTWbf�dhX�fX�be?Z?aTeba�Xa�GXef?T�fX�

XkTC?aTeba�TCcB?TCXagX�VbCb�?aW?VTWbeXf�WX�e?dhXmT�l�XfgTghf(�CT�ce?CXeT�TcTe?V?^a�T�ZeTa�XfVTBT�

WX�XfgTf�gXBTf�Xfgv�TgXfg?ZhTWT�cbe�BT�W?aTfgyT�KTaZ	�dhX�Xfghib�Chl�?aYBhXaV?TWT�cbe�BTf�CbWTf�WX�

8f?T�:XageTB	�WbaWX�YhXeba�Chl�iTBbeTWTf�l�fX�XfgTUBXV?Xeba�VbCb�gXkg?BXf�WX�xB?gX(.01Cbf�C?Tb	�cXeb�

gTCU?xa�Bbf�A?a	�cebcTZTeba�XfgT�geTW?V?^a5�haT�geTW?V?^a�dhX�fX�[TUyT�XfgTUBXV?Wb�f?ChBgvaXTCXagX�

XageX�Bbf�CbaZbBXf(�La�cTfT]X�WXB??fgbe?T�fXVeXgTWbaWX�BT�WXeebgT�WX�FaZ�HTa�iX�T�fh�[?]b�JXaZbC�

BhV[TaWb�cbe�fbUeXi?i?e�VbCb�eXYhZ?TWb(�La�`Bg?Cb�VbCcTzXeb�WXV?WX�TUTaWbaTeBb�gTCU?xa	�cXeb�

fh�XfcbfT�fX�bcbaX(

Jh�XfcbfT�W?]b	

":hTaWb�BBXiTUTf�UbeWTWbf�WX�beb.02iXfg?Wbf	�l�VbC?Xeba�

CTa]TeXf�fTUebfbf	

KX�BBTC^�kC?�B_A_Vbl(�r:^Cb�chXWXf�?egX�T[beT	�TUTaWbaTaWb�l�

TUTaWbaTaWb�WX�XfgT�CTaXeT�T�gh�fXzbe�JXaZbC7".03

.0/DTee^a�#,��+1

.00MXe�IhUehVA)ATVAfba�#+,//��2/4�k�a�VhTagb�T�fh�iXfg?CXagT�l�TcTe?XaV?T	�WXUXf�fTUXe�dhX�BT�gXBT�WX�
fXWT	�WX�beb�l�WX�TBZbW^a�BXf�BBXZT�WXfWX�:TgT?T�l�bgeTf�eXZ?baXf�WXB�XfgX	�l�WX�GXef?T�l�bgeTf�cTegXf�
WXB�fhe�TWXCvf(�	�l�Xfgbf�fX�hfTa�Xa�XB�iXeTab(

DTeVb�GbBb�CXaV?baT�ChV[Tf�BbVTB?WTWXf�WX�:[?aT�VbCb�mbaTf�cebWhVgbeTf�WX�fXWT	�cXeb�WXfVe?UX�BTf�bV[b
eX?abf�WX�GXef?T�WX�BT�f?Zh?XagX�CTaXeT4�k�a�BTf�V?hWTWXf�[Tl�VbCXeV?TagXf�l�TegXfTabf�dhX�i?iXa�WX�fh�geTUT]b�l�
TegXfTayT	�gX]?XaWb�gXBTf�WX�beb�l�gXBTf�WX�fXWT�WX�W?iXefTf�VBTfXf(�K?XaXa�UTfgTagX�TBZbW^a�cebWhV?Wb�Xa�XB�
cTyf5lMXe�GbBb)PhBX	�:beW?Xe�#+,327��#+,32�	�2.(
.01HhX�Bbf�UebVTWbf�WbeTWbf�XeTa�WXfVbabV?Wbf�Xa�:[?aT�TagXf�WXB�eX?aTWb�;TlX�WX�BT�W?aTfgyT�Jh?�#0/'0+1�W(�:(��
fX�chXWX�WXWhV?e�WX�ha�eXBTgb�WX�haT�XCUT]TWT�cXefT�dhX�BBXi^�XfgX�CTgXe?TB�abiXWbfb�T�BT�VbegX�V[?aT(��a�XB
9X?f[?Xfgv�XfVe?gb�dhX�BT�C?f?^a�WX�GXef?^a�ceXfXag^�kRmS�ha�iXfg?Wb�WX�TBZbW^a�WX�UebVTWb�WbeTWb�WX�W?fXzb�
Xkdh?f?gTCXagX�XBTUbeTWb�VbCb�ge?Uhgb	�l�XB�XCcXeTWbe�beWXa^�T�?X�:[bh�dhX�[?V?XeT�hab�f?C?BTe(�:hTaWb�fX�
VbCcBXg^�XB�iXfg?Wb�WX�?X�:[Tbh	�fhcXe^�XB�ceXfXagTWb�T�BT�VbegX�cbe�Bbf�cXefTf(l�:[haZ�#,/��+,
.02�B�gxeC?ab�UbeWTWb�Xf�haT�?agXeceXgTV?^a�WXB�gxeC?ab�CbaZbB�WX�#Zbe�;X�ITV[Xj?Bgm(
.03??fgbe?T�fXVeXgT);X�ITV[Xj?Bgm�#+,,2).07��+3	�++
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�B�f?Zh?XagX�VbCXagTe?b�Tge?Uh?Wb�T�¡?aZZ?f�HTa�cehXUT�dhX�ab�fbBb�Bbf�XaXC?Zbf�WX�Bbf�CbaZbBXf�fbByTa�

?WXag?Y?VTe�BTf�gXBTf�WbeTWTf�VbCb�WXfXTUBXf(�JXZ`a�XfgT�WXVBTeTV?^a	�XB�cebc?b�¡?aZZ?f�HTa�i?b�fhf�

TCU?V?baXf�cbByg?VTf�Xa�gxeC?abf�WX�TfXZheTe�haT�i?WT�V^CbWT�Xa�CXW?b�WX�Bh]bf�cTeT�fhf�cTe?XagXf�l�

fhUbeW?aTWbf	�XageX�Bbf�dhX�fX�CXaV?baT�XkcByV?gTCXagX�XB�UebVTWb�WbeTWb(

LaT�iXm	�VhTaWb�:[?aZZ?f�HTa�fX�[TUyT�XfgTUBXV?Wb�Xa�haT�g?XeeT�TBgT	�Vhlb�abCUeX�Xf�

8BgT?	�C?e^�T�fh�fxdh?gb	�T�fhf�cTe?XagXf�l�T�Bbf�TBeXWXWbeXf�WX�Bbf�VTCcTCXagbf�X�[?mb�RBTf�

f?Zh?XagXfS�bUfXeiTV?baXf4�k:bCb�C?f�VTeVT]Xf�fba�aXZebf�VbCb�ha�ZehXfb�UbfdhX�l�RC?fS�

XfcbfTf	�V^alhZXf�l�[XeCTaTf�Ue?BBTa�l�VXagXBBXTa�VbCb�ha�YhXZb�TB�eb]b�i?ib	�C?�WXfXb�X�

?agXaV?^a�cTeT�gbWbf�Xf�gTB5�WXBX?gTe�fhf�UbVTf�Vba�BT�VbfgheT�WXB�Tm`VTe�WX�BT�

UXaXibBXaV?T	�TWbeaTeBbf�cbe�WXBTagX�l�cbe�WXgevf	�cbe�Tee?UT�l�cbe�TUT]b	�Vba�iXfg?WheTf�

WX�UebVTWb�WX�beb	�fXagTeBbf�Xa�CbagheTf�YBh?WTf	�WTeBXf�WX�UXUXe�TZhT�cheT�l�WXB?V?bfT	�

cebcbeV?baTeBXf�cTfgbf�iXeWXf�cTeT�fhf�eXUTzbfml.1

8cTegX�WX�Bbf�VTfbf�gXkghTBXf�dhX�fX�eXY?XeXa�T�BT�ceXYXeXaV?T�WX�Bbf�CbaZbBXf�cbe�BT�fXWT�WbeTWT	�XfgT�XBXVV?^a�

VhBgheTB�XfcXVyY?VT�fX�[T�XfgTUBXV?Wb�Xa�XB�VbagXkgb�Cvf�TCcB?b�WX�BTf�VhBgheTf�XfgXcTe?Tf(�JX�[T�eXZ?fgeTWb�dhX�BTf�

eXZ?baXf�WXB�abegX	�[bZTe�WX�chXUBbf�a^CTWTf�l�fXC?a^CTWTf	�g?XaXa�haT�ZeTa�Xfg?CT�cbe�Bbf�gXkg?BXf	�Vhlb�

VXageb�XeT�XB�beb(��kTC?aTaWb�BTf�c?agheTf�WX�Bbf�JbaZ	�BT�eXceXfXagTV?^a�WX�XfTf�Xga?Tf�ZXaXeTBCXagX�Vb?aV?WX�

Vba�BT�eXceXfXagTV?^a�WX�Bbf�UebVTWbf�WX�beb	�Xa�BT�CXW?WT�Xa�dhX�BT�fbBT�eXceXfXagTV?^a�WX�XfgTf�fXWTf�cbWeyT�

[TUXe�fXzTBTWb�T�Xfgbf� chXUBbf�YebagXe?mbf (.1+Cbf�ZTgbf�Tg?ZeTWbf�UebVTWbf�Xa�beb�XeTa�VbChaXf�Xa�gbWTf�

XfgTf�W?aTfgyTf5�fbBb�Bbf�Cbg?ibf�YTibe?gbf�dhX�eXceXfXagTUTa�XeTa�XfcXVyY?Vbf�WX�VTWT�eX?aTWb(�Cbf�Cbg?ibf�WXB�

V?faX�XeTa�Bbf�YTibe?gbf�WX�C?Tb	�Bbf�UhXlXf�ha�Cbg?ib�gyc?Vb�WX�A?a�l�BT�B?XUeX�ha�?Vbab�eXceXfXagTWb�T�CXahWb�Xa�

XB�PhTa(.1,D?XageTf�dhX�Bbf�A?a�l�C?Tb�ceXYXeyTa�XfcTeV?e�fhf�W?fXzbf�WbeTWbf�T�cXdhXzT�XfVTBT�Vh?WTWbfTCXagX�

fbUeX�BT�fhcXeY?V?X�WX�Bbf�gXkg?BXf	�Bbf�CbaZbBXf�CX]beTeba�Xfgb�hfTaWb�BT�TCXaTmT�WbeTWT�fbUeX�gbWT�BT�

fhcXeY?V?X(.1-JX�CXaV?baT�Vba�YeXVhXaV?T�BT�TW?V?^a�WX�cXeBTf�T�Xfgbf�UebVTWbf	�Bb�dhX�Bbf�[TVX�T`a�Cvf�iTB?bfbf(

.1.

.18BBfXa�#+333��+,

.1+DTee^a�#,��,.

.1,MT?aAXe�#,.��+-/

.1-K[bCcfba�#,.��1,

.1.JXZ`a�GTZXg�KblaUXX	�Thgbe�WXB�ce?CXe�TegyVhBb�fbUeXcTaa?�gTegTe?VTCbf�XhebcXbf�TfbV?Teba�Vba�XfgX�gxeC?ab�
XfcXV?TBCXagX�Bbf�UebVTWbf�WX�beb�dhX�XfgTUTa�TWbeaTWbf�Vba�?aahCXeTUBXf�cXeBTf	�gTB�VbCb�fX�CXaV?baT�Xa�BT�XfgebYT�
WX�;TagX(
�a�XfgX�VbagXkgb	�CXeXVX�TgXaV?^a�BT�YeXVhXagX�CXaV?^a�WX�Wbf�gxeC?abf�cTeT�WXfVe?U?e�Bbf�UebVTWbf�WbeTWbf(�CT�
CXaV?^a�WX�Wbf�gxeC?abf	aT]laTf?]	�Xf�gTa�Vbaf?fgXagX�Xa�Bbf�WbVhCXagbf�dhX�fX�chXWX�fhcbaXe�dhX�Xfgbf�gxeC?abf�
ab�WXfVe?UyTa�ha�gX]?Wb�?Wxag?Vb(�PhBX�fXzTBT�dhX�Bbf�ThgbeXf�CXW?XiTBXf�hfTeba�Xfgbf�gxeC?abf�ab�Xa
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Cbf�UebVTWbf�WX�beb�YhXeba�BT�XBXVV?^a�WX�Bbf�CbaZbBXf�cTeT�BT�iXfg?CXagT�CT]XfghbfT�WXfchxf�WX�[TUXefX�

XfgTUBXV?Wb�VbCb�haT�CXW?WT�WXB�xk?gb�?CcXe?TB(�J?�U?Xa�Xa�ChV[bf�VTfbf�gbWT�BT�ceXaWT�fX�[?mb�cbe�beWXa�WX�aTf?d�

HhU?BT?�cTeT�dhX�Bbf�TegXfTabf�Xa�XB�gTBBXe�?CcXe?TB�WX�9Xf[�9TB?d� gX]?XeTaaT'f[?'f[?�RaTf?dS�cTeT�VhXBBbf�l�chzbf�WX�hfb�

?CcXe?TBl.1/	�eXiXBT�dhX�XfgX�CTgXe?TB�gTCU?xa�fX�hfTUT�Vba�Cvf�CbWXeTV?^a�fbBb�cTeT�V?XegTf�VTeTVgXeyfg?VTf�WXB�TghXaWb(�

�fgb�Xfgv�V?XegTCXagX�TgXfg?ZhTWb�cTeT�BT�iXfg?CXagT�YXCXa?aT�cbe�BT�fXe?X�WX�eXgeTgbf�?CcXe?TBXf�#iXe�Y?ZheTf�+',.�(�

DhV[Tf�C?a?TgheTf�cXefTf�?agXagTa�eXceXfXagTe�XB�XfcBXaWbe�WX�BTf�g`a?VTf�aTf?d�CXW?TagX�BT�TcB?VTV?^a�WX�cTa�WX�beb�

#Y?ZheTf�0/	�1.	�10	�11	�12	�13�(��fgTf�eXceXfXagTV?baXf�ChXfgeTa�dhX	�cbe�Bb�ZXaXeTB	�gbWT�BT�g`a?VT�fX�VbaYXVV?baTUT�Vba�

aTf?d	�cXeb�gTCU?xa�XeTa�VbChaXf�BTf�TcB?VTV?baXf�TW?V?baTBXf�Xa�BTf�veXTf�WX�Bbf�[bCUebf(�Fgebf�?aW?i?Whbf�

eXceXfXagTWbf�BhVXa�g`a?VTf�dhX�fbBb�g?XaXa�TcB?VTV?baXf�WbeTWTf�Xa�XB�veXT�WX�Bbf�[bCUebf	�XB�cXV[b�l�BT�XfcTBWT(�LaT�

ByaXT�TW?V?baTB�WXUT]b�WX�BTf�ebW?BBTf�Xf�bgeb�XBXCXagb�WX�W?fXzb�dhX�fX�ceXfXagT�WX�CTaXeT�f?C?BTe�Xa�BT�g`a?VT�WXB�

WeTZ^a�CbaZbB(

GXeb�XB�CTgXe?TB�WX�XBXVV?^a�fX�TcB?V^�?ZhTBCXagX�T�g?XaWTf�WX�VTCcTzT	�Vb]?aXf�l�bgebf�ChXUBXf(

�a�BTf�Y?ZheTf�+�l�++�fX�chXWXa�iXe�X]XCcBbf�BBTCTg?ibf�WX�cTaXBXf�WX�UebVTWb�WbeTWb�dhX�geTafYbeCTeba�BT�[hC?BWX�

g?XaWT�WX�VTCcTzT�WX�ha�ZbUXeaTagX�CbaZbB�Xa�ha�TCU?XagX�fbY?fg?VTWb(

�fgbf�UebVTWbf�WbeTWbf�[Ta�f?Wb�eXZ?fgeTWbf�VbCbaTf?d)aTf?]b�W?iXefTCXagX�VbCbETf?V?.10	�

aTf?V[�laTV.11	�b�VTf?�?Wxag?VTCXagXaT]laTf?].12	aT]hglaTV[?Whg.13(CT�?agXeceXgTV?^a�V[?aT�WXaTf?dfX�WT�

VbCbcTe?XagX�cTe?XagXXa�XBlhTa�f[?[.2(�GTeXVX�dhX�gTCU?xa�[Ta�f?Wb�VbabV?Wbf�UT]b�Bbf�gxeC?abf

CTeTCTg?	�CTeTCTagbbCTeTCbgbT�Bbf�VbCXeV?TagXf�XhebcXbf(.2+�a�BTf�YhXagXf�B?gXeTe?Tf�CXW?XiTBXf�fX�BXf�
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CThWX':?egThgTf�?aYbeCT�dhX�Bbf�ATmT]bf	�ha�chXUBb�a^CTWT�eXBTV?baTWb	�hfTUTa�eb]bZXef	�BTf�lhegTf�

VhU?XegTf�WX�Y?XBgeb�WX�Bbf�a^CTWTf(��fgbf�ZXef�eb]bf�XeTa�gTa�TceXV?TWbf�VbCb�Bbf�ZXef�UBTaVbf(�JX�V?gT�haT�

aTeeTV?^a�[?fg^e?VT�dhX�[TVX�hfb�WX�XfgT�TfbV?TV?^a4�k�a�XB�#eg?f[�fX�Vbafgehl^�gbWb�ha�UbfdhX�WX�gXBT�eb]Tl	�dhX�

CThWX':?egThgTf�?agXeceXgT�VbCb�"ha�ZeTa�a`CXeb�WX�ZXef�e?VTf"(/+1J?a�XCUTeZb	�ab�VbabmVb�eXBTgbf�WX�ZXe�eb]Tf�

XageX�Bbf�CbaZbBXf(�HhX�XB�eb]b�chW?XeT�[TUXe�f?Wb�ha�VbBbe�eXfge?aZ?Wb�T�ha�TBgb�XfgTghf�XageX�Bbf�a^CTWTf�

g`edh?Vbf�?aW?VT�bgeT�YhXagX�[?fg^e?VT�Xa�BT�dhX�haT�eXihXBgT�WX�XfVBTibf�VbageT�fhf�fXzbeXf�iT�TVbCcTzTWT�WX�

dhX]Tf�WX�dhX� ahaVT�abf�TgeXi?Cbf�T�iXfg?eabf�WX�eb]b	�l�ahaVT�?agXagTCbf�CbagTe�ha�VbeVXB�YXebm (�"/+2;TWb�dhX�

BT�fXe?X�WX�eXgeTgbf�?CcXe?TBXf�WX�PhTa�eXceXfXagT�T�BTf�XCcXeTge?VXf�Vba�g`a?VTf�eb]Tf	�U?Xa�cbWeyT�fXe�haT�

?aW?VTV?^a�WX�dhX�XB�eb]b�gTCU?xa�XfgTUT�fh]Xgb�T�BTf�BXlXf�fhaghTe?Tf�XageX�Bbf�CbaZbBXf	�cXeb�ab�Xk?fgX�haT�

cehXUT�WXY?a?g?iT(�CT�fbB?V?ghW�WX�Bbf�h?ZheXf�dTa�WX�dhX�fX�BXf�W?XeT�ha�[?Bb�WX�BT�g`a?VT�VTeCXfy�WX�¡?aZZ?f�HTa�

cbWeyT�fXe�haT�?aW?VTV?^a�WX�dhX�Xa�XfX�CbCXagb�XB�VTeCXfy�XeT�WX�[XV[b�ha�VbBbe�eXBTV?baTWb�Vba�BTf�

TCU?V?baXf�?CcXe?TBXf(�Eb�Xf�fXZheb�f?�XfgT�XBXVV?^a�YhX�aTg?iT�b	�VbCb�gTagbf�bgebf�Tge?Uhgbf	�?aYBh?WT�cbe�BT�

CTa?chBTV?^a�XkgeTa]XeT(�8BBfXa�Tge?UhlX�BT�VbaXk?^a�a^CTWT�T�XfgX�CTg?m�bVV?WXagTB�WX�BT�eXTBXmT�T�BT�XkcTaf?^a�

WXB�CTa?dhXyfCb�[TV?T�XB�XfgX(�:hTaWb�XB�ZbUXeaTagX�h?Zhe�VbaiXeg?Wb�TB�CTa?dhXyfCb	�9_Z_	�TfVXaW?^�TB�gebab	�

Bb�[?mb�Vba�haT�g`a?VT�eb]T(/+3Cbf�A[?gTa	�Vba�fhf�VbaVXcV?baXf�ZhUXeaTCXagTBXf�?afc?eTWTf�Xa�KTaZ	�gTCU?xa�

cbWeyTa�[TUXe�cebchXfgb�TWbcgTe�XfgX�VbBbe�XfcXVyY?Vb(��fgv�TgXfg?ZhTWb�dhX�Xa�BT�W?aTfgyT�KTaZ�VTeCXfy�#;T[baZ��

XeT�BT�fbCUeT�?CcXe?TB(/,Cbf�YhaV?baTe?bf�fhXBXa�iXfg?efX�WX�aXZeb	�Bbf�TVTWxC?Vbf�ab�ZhUXeaTCXagTBXf�WX�

UBTaVb�l�Bbf�cBXUXlbf�Vba�TghXaWbf�dhX�ab�fba�WX�fXWT(/,+8BBfXa�VbaVBhlX�dhX�XB�eb]b	8BTUTCT	�cXaXge^�Xa�BT�

XfgXcT�cXeb�ahaVT�fX�TVXeV^�T�BT�Xfg?CTV?^a�dhX�Bbf�a^CTWTf�bgbeZTUTa�TB�beb	�lT�dhX�XfgX�`Bg?Cb�VbagXayT�haT�

TfbV?TV?^a�?CcXe?TB�ChV[b�Cvf�XfgTUBXV?WT(/,,

8cTegX�WX�fh�VbaXk?^a�Vba�XB�YhXZb�l�fh�XfgTWb	�XB�eb]b�VbCb�XfgTWb�XCbV?baTB�Xf�BT�XkceXf?^a�WX

TBXZeyT(�KbWbf�Bbf�VbBbeXf�dhX�g?XaXa�XCbV?baXf�l�ce?aV?c?bf�CbeTBXf�VbeeXBTg?ibf�gTCU?xa�Xfgva�eXceXfXagTWbf�cbe�ha

/+0MXe�BeTWXe�#+30-��-/+5�ATZV[?W�l�?lXe�#+313��+/
/+1CThWX':?egThgTf�#+30+��/.
/+2CThWX¨:?egThgTf�#+30+��/-	�/.
/+38BBfXa�#+331��0.
/,C?a�#,0��,
/,+C?a�#,0��,+
/,,8BBfXa�#+331��0/
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8ge?Uhgbf

c?XWeT�Xdh?iTBXagX�b�CXgTB�ceXV?bfb(��B�eb]b�VbeeXfcbaWX�TB�VbeTB�l�TB�ehUy	�XB�TmhB�Xfgv�eXceXfXagTWb�cbe�XB�TVXeb�l�

BT�ghedhXfT	�XB�UBTaVb�cbe�BT�cXeBT�l�BT�cBTgT	�XB�TCTe?BBb�cbe�XB�beb�l�XB�vCUTe	�C?XageTf�dhX�XB�aXZeb	�

cebUTUBXCXagX�cbe�fhf�TfcXVgbf�aXZTg?ibf	�ab�YbeCT�cTegX�WX�XfgX�Zehcb(/,-J?a�XCUTeZb	�XB�eb]b�]hagb�Vba�XB�

UBTaVb�l�XB�aXZeb�YbeCTa�haT�geyTWT�WX�VbBbeXf�dhX�XaVbageTeba�ChV[T�TcB?VTV?^a�Xa�BT�fbV?XWTW�CbaZbBT�

ceXCbWXeaT(�GXeb�T`a�Cvf�YeXVhXagXCXagX�fX�hfTa�XB�UBTaVb�l�XB�aXZeb�fbBbf�VbCb�cbBbf�U?aTe?bf(��fgbf�cbBbf�

VbeeXfcbaWXa�T�BT�W?i?f?^a�U?aTe?T�WXB�ha?iXefb�Xa�UhXab�l�CTBb	�ce?aV?c?b�l�Y?a	�abUBX�l�VbC`a(/,.

�B�cbBb�VTeTVgXe?mTWb�cbe�XB�VbBbe�aXZeb	A[TeT	WXabgT�gbWb�Bb�dhX�Xf�UT]b	�VbC`a	

WXfTYbeghaTWb	�bfVheb	�gXee?UBX�l�gbWb�CTB(��fgTf�VTeTVgXeyfg?VTf�WXB�aXZeb�TVbCcTzTa�T�haT�iTe?XWTW�WX�

VTgXZbeyTf�Xa�W?iXefbf�ZeTWbf(�8fy�Xf�XB�dTeT�lTfha	�BT�VBTfX�WX�Bbf�cBXUXlbf	�UT]b�l�VbC`a�cXeb�ab�g?XaX�

a?aZ`a�XBXCXagb�WX�CTB�b�gXee?UBX(��B�XfgTaWTegX�aXZeb�WX�¡?aZZ?f�HTa�XeT�haT�XkceXf?^a�WXB�TfcXVgb�

gXee?UBX�l�TgXeeTWbe�WXB�aXZeb(��fgb�gTCU?xa�fX�XkceXfT�Xa�BT??fgbe?T�9BTaVT	�WbaWX�BT�VhTB?WTW�WXB�

�fgTaWTegX�EXZeb�fX�WXfVe?UX�VbCb�BT�[TU?B?WTW�WXB�dT"Ta�cTeT�?ag?C?WTe�T�fhf�XaXC?Zbf�Xa�BT�UTgTBBT(�

J[hAbifAT]T�WXgXVgT�bgeT�VbaabgTV?^a�Xa�XB�abCUeX�WX�BT�VTc?gTB�WX�¡?aZZ?f�HTa	�HTeT�HbehC(��B�Tge?Uhgb�

aXZeb�WX�XfgT�V?hWTW�WXUX�XagXaWXefX�VbCb�BT�:Tc?gTB�WXB�EbegX�Xa�BhZTe�WX�BT�:Tc?gTB�EXZeT	�lT�dhX�XB�

aXZeb�VbeeXfcbaWX�TB�abegX�Xa�BT�VbfCbi?f?^a�ZXbcbByg?VT�WX�Bbf�CbaZbBXf(�KTCU?xa�cbWeyT�TBhW?e�T�haT�

k:Tc?gTB�Ge?aV?cTBl�b�k:Tc?gTB�GbWXebfTl	�Vba�UTfX�Xa�Bbf�f?Za?Y?VTWbf�fXVhaWTe?bf�WXA[TeTVbCb� YhXegX 	�

 ZeTaWX 	� cbWXebfb �b� gXee?UBX (/,/

CT�VbaabgTV?^a�WX�CTB	�XfcTagbfb	�fX�chXWX�XaVbageTe�Xa�BT�WXf?ZaTV?^a�WX�Xfcye?ghf�CTB?Zabf�dhX�fX�

cXeV?UXa�VbCb�[TU?gTagXf�WX�BT�g?XeeT(��fgT�VeXXaV?T�Xf�bgeb�eTfZb�VbCcTeg?Wb�WX�BT�[XeXaV?T�V[TCva?VT�gheVb'

CbaZbBT	�dhX�fX�[TVX�Xi?WXagX�cbe�XB�hfb�VbafgTagX�WXB�aXZeb�Xa�eXBTV?^a�Vba�Bbf�Xfcye?ghf�CTB?Zabf(�Cbf�

CTBiTWbf�fba�gTCU?xa�Bbf�XaXC?Zbf�dhX�cBTaXTa�BT�WXfgehVV?^a�WX�Bbf�cebc?bf�chXUBbf	�l�cbe�Bb�gTagb�gTCU?xa�fX�

Bbf�WXabC?aT�aXZebf(�:TWT�XkgeTzb�Xf�cXeV?U?Wb�VbCb�W?YXeXagX�l�gbWb�Bb�dhX�Xf�W?YXeXagX�Xf�Xfg?CTWb�VbCb�

CTBb(/,0Gbe�Bb�gTagb�XB�gxeC?ab�XkgeTa]Xeb�Xf�ha�[bC^Ybab�WXB�VbBbeA[TeT	�aXZeb	�Tfy�VbCb�kTmhBl�Xf�ha�[bC^Ybab�

WX�kV?XBbl(��B�aXZeb�Xa�BT�VhBgheT�CbaZbBT�Xf	�cbe�Bb�gTagb	�gTCU?xa�ha�XcygXgb�WX�[bfg?B?WTW	�CTB?V?T	�

WXf[baXfg?WTW�l�CTBTf�TVV?baXf(/,19BTVA�TcTeXVX�Xa�VbafXVhXaV?T�Xa�haT�fXe?X�WX�CTBW?V?baXf�l�cTBTUebgTf(/,2

�a�VhTagb�TB�hfb�WXB�aXZeb�Xa�BT�iXfg?CXagT�CbaZbBT	�ab�fX�VbabVX�aTWT�WXgTBBTWb(�JbBTCXagX

XB�hfb�WX�Y?XBgeb�aXZeb�XaZXefWX�BT�ZXagX�VbC`a�l�BT�XiTBhTV?^a�WX�BT�ebcT�aXZeT�VbCb�cbUeX�l

/,-J[hAbjfAT]T�#+330��+.1
/,.J[hAbjfAT]T�#+330��+-3
/,/J[hAbjfAT]T�#+330��+.0
/,0CThWX':?egThgTf�#+30+��,/
/,1GTcv�#+311��+,
/,2GTcv�#+311��+,+

+.0



8ge?Uhgbf

CThWX':?egThgTf�WXChXfgeT�dhX�Xf�?aTWXVhTWb�Xa�XB�CTeVb�VhBgheTB�CbaZbB'gheVb�Cvf�TCcB?b(/,3�B�aXZeb�WX�Bbf�

cbUeXfZXecbWeyT�gXaXe�BT�eTm^a�ChV[b�Cvf�f?CcBX�WX�YbaWbf�?afhY?V?XagXf�cTeT�eXXCcBTmTe�BT�VhU?XegT�WX�Y?XBgeb�

eXZhBTeCXagX	�dhX�fX�ihXBiX�aXZeT�WXfchxf�WX�Tzbf�WX�hfb(

Cbf�CbaZbBXf�iXa�XB�UBTaVb	�XB�VbBbe�bchXfgb�TB�aXZeb	�VbCb�BT�CTWeX�WX�gbWbf�Bbf�VbBbeXf	�VbCb�ha�VbBbe

WXB�dhX�fX�WXe?iTa�gbWbf�Bbf�WXCvf�VbBbeXf(�:bageTfgTaWb�XB�aXZeb	�XB�UBTaVb�f?CUbB?mT�BT�YXB?V?WTW	�BT�

UhXaT�YbeghaT	�BT�cheXmT	�ha�Xfcye?gh�abUBX	�XB�eXfcXgb	�XB�ceXfg?Z?b	�BT�]hfg?V?T�l�XB�U?Xa(��B�CbaZbB?fgT�

E?AbBThf�GbccX�TCcByT�XfgT�B?fgT�TZeXZTaWb�TfbV?TV?baXf�Vba�Bb�?aCTVhBTWb	�?aVbagTC?aTWb	�[baXfgb�

l�UbaWTWbfb(/-KbWbf�Bbf�bU]Xgbf�dhX�[Ta�f?Wb�gXz?Wbf�WX�UBTaVb�hg?B?mTaWb�Bbf�CX]beXf�?aZeXW?XagXf�

aTgheTBXf	�c?ZCXagbf�b�g?agXf	�fX�Vbaf?WXeTa�WbgTWbf�WX�VhTB?WTWXf�Chl�TceXV?TWTf(/-+CT�TfbV?TV?^a�

WX�UhXaT�YbeghaT�l�e?dhXmT�Vba�XB�VbBbe�UBTaVb�eXfhXaT�WXfWX�Bbf�WXgTBBXf�WX�haT�fbV?XWTW�a^CTWT�

cTfgbe?B(�Cbf�TB?CXagbf�Xa�ZXaXeTB�fX�VBTf?Y?VTeba�fXZ`a�XB�VbBbe(�Cbf�cebWhVgbf�BvVgXbf�fX�VbabVXa�

VbCb�?WXT�WX�gfTZTTa	�b� VbC?WT�UBTaVT 	�BT�VTeaX�fX�WXfVe?UX�VbCb�eb]T	�BT�CTagXdh?BBT�VbCb�

TCTe?BBT	�Bbf�VbaW?CXagbf�VbCb�iXeWXf	�C?XageTf�dhX�XB�gx�l�BT�fbcT�fba�aXZebf(/-,CT�BXV[X	�VbCb�

UTfX�WX�ChV[bf�cebWhVgbf�BvVgXbf	�fX�Vbaf?WXeTUT�ha�Bydh?Wb�WX�fbcbegX�i?gTB�VhlT�cbf?V?^a�

YhaWTCXagTB�Xa�BT�VhBgheT�cTfgbe?B�TWdh?eyT�haT�VbaabgTV?^a�fTZeTWT(�;XU?Wb�T�fhf�VhTB?WTWXf�

fTZeTWTf	�BT�BXV[X�fX�hfTUT�l�fX�hfT�cebYhfTCXagX�Xa�Bbf�e?ghTBXf(��B�hfb�WX�BT�BXV[X�WX�lXZhT�

YXeCXagTWT�WXB�eXUTzb�WX�BTf�W?Xm�C?B�lXZhTf�UBTaVTf�WX�HhU?BT?�HT"Ta�Xa�Bbf�e?ghTBXf	�eXBTgTWb�cbe�

DTeVb�GbBb	�VbCU?aT�BT�Xfg?CT�cTfgbeTB�WX�BT�BXV[X�VbCb�fhfgTaV?T�fTZeTWT�l�XB�iTBbe�WXB�UBTaVb�VbCb�

VbBbe�WX�UhXa�ThZhe?b�(�CT�BXV[X	�YXeCXagTWT�h�bgeT	�fX�hg?B?mT�Xa�e?ghTBXf�WX�fTVe?Y?V?bf�l�VXeXCba?Tf�

eXBTg?iTf�TB�V?VBb�WX�BT�i?WT�#CTge?Cba?b	�YhaXeTB	�ce?CXe�VbegX�WX�cXBb	�XagXeeTC?Xagb�WX�BT�cBTVXagT	�

XBXVV?^a�WXB�BhZTe�WX�BT�ghCUT	�XgV(�	�cXeb�gTCU?xa�TB�V?VBb�VTBXaWve?Vb�#ce?CXeT�beWXzb�WX�BTf�lXZhTf	�

Xfdh?BT�WX�BTf�biX]Tf	�XBTUbeTV?^a�WX�Y?XBgeb	�?a?V?b�WX�BT�cebWhVV?^a�WX�VbhC?f	�XgV(�(/--

CThWX':?egThgTf�V?gT�haT�fXe?X�WX�X]XCcBbf�Xa�Bbf�dhX�Bbf�bU]Xgbf�UBTaVbf�fba�?aW?VTWbeXf�WX�e?dhXmT�l�

cbe�Bb�gTagb�fX�eXBTV?baTa�Vba�BT�abUBXmT	�VbCb�XBBT�?aY?XeX(�XfcXV?TBCXagX�UBTaVbZXefl�BT�ebcT�UBTaVT�fba�

eXBXiTagXf�Xa�XfgX�VbagXkgb(/-.8WXCvf	�BTf�geTW?V?baXf�Xa�BT�XfYXeT�VhBgheTB�gheVb'CbaZbBT�WX�Xe?Z?e�ha

/,3CThWX':?egThgTf�#+30+��-+
/-GTcv�#+311��+,-
/-+J[hAbjfAT]T�#+330��+.-
/-,J[hAbjfAT]T�#+330��+./
/--J?�fX�gbCT�XfgT�`Bg?CT�XkcB?VTV?^a�VbCb�YhaWTCXagb�WXB�VbaVXcgb�UBTaVb	�fh�hfb�XageX�Bbf�chXUBbf�g`edh?Vbf�Xf�
haT�WXCTeVTV?^a�xga?VT�aTgheTB�WX�BT�V?i?B?mTV?^a�V[?aT(�#aVBhfb�f?�BTf�XVbabCyTf�C?kgTf�f?XCceX�Xk?fg?Xeba	�BT�
W?YXeXaV?T�XageX�BTf�cbUBTV?baXf�TZeyVbBTf�fXWXagTe?Tf�l�BTf�cXefbaTf�cTfgbe?BXf�a^CTWTf�fX�CTa?Y?XfgT�Xa�Bbf�
VbaVXcgbf�VhBgheTBXf�dhX�ebWXTa�TB�UBTaVb(��B�VbBbe�WX�BT�UhXaT�fhXegX	�ha�WXfg?ab�YXB?m�l�ceXfTZ?bf�Thfc?V?bfbf�Bb�
cebchfX�T�BT�VbCceXaf?^a�V[?aT�WXB�UBTaVb�VbCb�VbBbe�WX�BT�ChXegX	�XB�Bhgb�l�gbWb�Bb�dhX�Xf�VbC`a	�
WXfTYbeghaTWb�l�ihBZTe(
/-.MxTfX�CThWX¨:?egThgTf�#+30+��.14
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UBTaVbZXecTeT�ha�i?f?gTagX�Chl�eXfcXgTWb�l�cTeT�cXW?eBX�dhX�fX�f?XagX�Xa�haT�TBYbCUeT�WX�Y?XBgeb�UBTaVb�fX�

V?gTa�Xa�XfgX�VbagXkgb(�8WXCvf	�eXBTgT�haT�BXl�fhaghTe?T�WXVeXgTWT�cbe�JhBgTa�FeV[Ta�#+-,0'+-0,��WXB�

B?cV[TA�HTaTgX	�fXZ`a�BT�VhTB�gbWbf�Bbf�C?XCUebf�WX�BT�VbegX�XfgTUTa�bUB?ZTWbf�T�hfTe�fbCUeXebf�WX�Y?XBgeb�

UBTaVbf�l�WXWhVX�XB�hfb�WXB�gxeC?ab�dTdT"Ta�lTfha�VbCb�UTfTWb�fbUeX�XB�hfb�WX�bU]Xgbf�UBTaVbf�XageX�BT�

abUBXmT(/-/GTeT�Bbf�CbaZbBXf�Xfgv�TgXfg?ZhTWb�XB�hfb�WX�ebcT�UBTaVT�cTeT�TBgbf�eTaZbf�#UXA?�	�XB�hfb�

eXfge?aZ?Wb�WX�VTUTBBbf�VTfgeTWbf�UBTaVbf�VbCb�CbagheTf�cTeT�YhaV?baTe?bf�l�BT�ceXfXagTV?^a�WX�Ta?CTBXf�

UBTaVbf	�XfcXV?TBCXagX�ZXe?YTBgXf�l�VTCXBBbf	�T�Bbf�ZbUXeaTagXf�CbaZbBXf(/-0;X�ITV[Xj?Bgm	�cbe�bgeb�BTWb	�

XfcXVhBT�dhX�XB�TBgb�iTBbe�bgbeZTWb�TB�UBTaVb�l�fh�WXf?ZaTV?^a�WX�abUBXmT�fX�WXe?iT�WXB�[XV[b�WX�dhX�XB�

VbBbe�WX�BT�c?XB�WX�ha�cTfgbe�VbC`a�Xa�BT�XfgXcT�WXU?Wb�T�BT�Xkcbf?V?^a�TB�fbB�WXUX�fXe�i?f?UBXCXagX�Cvf�

bfVheb�dhX�XB�WX�fh�abUBX�fXzbe(�(�8ZeXZT�dhX�XB�?W?bCT�ehfb�g?XaX�haT�VbafgehVV?^a�Xdh?iTBXagX�WX�UBTaVb�l�
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Vbadh?fgTWTf�eXV?U?Xeba�?afgehVV?baXf�WX�eXVThWTe�?aZeXfbf�ce?aV?cT_CXagX�Xa�YbeCT�WX�fXWT�l�CXgT_Xf�ceXV?bfbf'
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.17__fXa��212��))
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.1-7__fXa��212��)%�)�
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.1/�eTaAX��2-2��,)
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cTegX�WX�_T�cbU_TV?_a�[TUzT�UhfVTWb�eXYhZ?b�Xa�gXCc_bf�cTeT�XiTW?e�_T�XfV_Ti?ghW�YeXagX�T�_Tf�WXhWTf%�ThadhX�ab�

Xfg?ch_Ta�_T�eXZ?_a�XkTVgT%�dhX�fhcbaZb�dhX�Xf�X_�abegX�WX�9[?aT'//,:TWb�dhX�X_�ge?UhaT_�eXV?U?_�?agXeXfXf�fbUeX�

fhf�?aiXef?baXf�Vba�X_�begbh�X_�fhYe?C?Xagb�ZXaXeT_?mTWb�l�XVba_C?Vb

BT�WXfgehVV?_a�dhX�XfgT�cevVg?VT�VeXT�ab�fX�XfgTUT�WTaWb�ChV[T�Vbaf?WXeTV?_a'�Ib_b�TfXfbeXf�XfcbevW?Vbf%�

XfcXV?T_CXagX�OX[&_b�9["h&gf"T?%�fX^T_Teba�Vba�yk?gb�dhX�XfgT�ehg?aT�TCXaTmTUT�_T�C?fCT�UTfX�XVba_C?VT�Xa�_T�

dhX�VbaY?TUTa�_bf�CbaZb_Xf�l�fX�gbCTeba�CXW?WTf�cTeT�YeXaTe�XfgTf�cevVg?VTf'�FXeb�TagXf�WX_�eX?aTWb�WX�

C`aZAX�X_�iXfgzUh_b�WX_�begbhXeT�WXCTf?TWb�YhXegX�VbCb�cTeT�cebWhV?e�VhT_dh?Xe�VTCU?b�Xa�X_

f?fgXCT'�BTf�eXYbeCTf�WX�C`aZAX�Xa�_T�TWC?a?fgeTV?_a�l�X_�ZbU?Xeab�f?Za?Y?VTeba�ha�ahXib�XaYbdhX�cTeT�X_�begbh

Xa�X_�dhX�cXeW?Xeba�fhf�ce?i?_XZ?bf�WX�_?UeX�cebi?f?_a�WX�VTUT__bf�l�XkXaV?_a�WX�?CchXfgbf'�Bbf�VbCXeV?TagXf�TWXCvf�

ghi?Xeba�dhX�WXib_iXe�fhf�cT?mT[f%�dhX�hg?_?mTeba�cTeT�bU_?ZTe�T�_T�cbU_TV?_a�T�eXT_?mTe�cTZbf�TW?V?baT_Xf'//-;fgTf�CXW?WTf�

YhXeba�_b�fhY?V?XagXCXagX�XYXVg?iTf�VbCb�cTeT�YeXaTe�_T�TZe?Vh_gheT�Y?fVT_%�gTa�ZXaXeT_?mTWT�Xa�_Tf�WyVTWTf�TagXe?beXf%�WX�

YbeCT�cXeCTaXagX'�IX�WXghi?Xeba�_bf�XkVXfbf%�cXeb�_Tf�CXW?WTf�ZXaXeT_CXagX�ab�gXazTa�VbCb�bU]Xg?ib�WT^Te�X_�aXZbV?b�

WX�_bf�VbCXeV?TagXf�WXU?Wb�T�_T�YhXegX�cTeg?V?cTV?_a�WX�_bf�CbaZb_Xf'

;a�X_�eX?aTWb�WX�GhU?_T?�GT"Ta%�fX�?Cchf?Xeba�eXfge?VV?baXf�f?C?_TeXf�T�_T�begbWX�hce?i?_XZ?bf%

XfcXV?T_CXagX�Xa�_b�dhX�eXfcXVgT�T�_bf�?CchXfgbf�WX�_bf�VbCXeV?TagXf%�cXeb�fb_b�cTeT�fXe�TUb_?Wb�cbe�fhf�fhVXfbeXf'//.BT�

ceb[?U?V?_a�WX�_Tf�¨VbCceTf�TeCba?bfTfk%�X_�gyeC?ab�[TU?ghT_�cTeT�cTZTe�ceXV?bf�XkbeU?gTagXf�cbe�_bf�eXZT_bf�ceXfXagTWbf�Xa�_T�

VbegX%�YhX�f?aZh_TeCXagX�?ZabeTWT'///:XV?f?baXf�WX�cb_zg?VT�Vba�eXfcXVgb�T_�begbhXeTa�ce?aV?cT_CXagX

UTfTWb�Xa�_T�?aY_hXaV?T�VTCU?TagX�WX�_Tf�YTVV?baXf�cb_zg?VTf�Xa�_T�VbegX'//0

//;a�_Tf�abgTf%�E_Ue?V[g�l�F?aAf�fX�eXY?XeXa�T�XfgTf�gTfTf�WX�?agXeyf�TahT_Xf�VbCb�¨gTfTf�WX�?agXeyf�WX�VbeWXebk%�blTaZ&
ATb_?%�dhX�cebUTU_XCXagX�fX�eX_TV?baX�Vba�X_�[XV[b�WX�dhX�haT�biX]T�fX�eXcebWhVX�TahT_CXagX'�9[Tb�l�FXaZ%�Nh(
E_Ue?V[g%�F?aAf�����l��,0��.,'
//�7__fXa��212��))
//,9[Tb�l�FXaZ%�Nh(E_Ue?V[g%�F?aAf�����l��,0��.,'
//-7__fXa��212��).%�)/
//.;aW?Vbgg&MXfg��212��-�%�-,%�-2
///;aW?Vbgg&MXfg��212��-.
//0;aW?Vbgg&MXfg��212��,1
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9ba�_T�W?aTfgzT�OhTa%�ab�fb_b�fX�CbW?Y?VTeba�_Tf�cb_zg?VTf�XVba_C?VTf%�f?ab�dhX�gTCU?ya�_bf�YTVgbeXf�XkgXeabf�

]hZTeba�ha�cTcX_�VehV?T_�Xa�X_�VTCU?b�WX�_bf�cTgebaXf�VbCXeV?T_Xf�XfgTU_XV?Wbf�[TfgT�XfX�CbCXagb'�BTf�ZhXeeTf�?agXeaTf�

dhX�Xaib_i?Xeba�T�cT"TWT?�GTaTgX�l�_T�XfgXcT�V?eVhaWTagX�dhX�fheZ?Xeba�Vba�_T�bcbf?V?_a�cb_zg?VT�T�_T�TfVXaf?_a�WX�GhU?_T?�

GT"Ta�bUfgTVh_?mTeba�X_�VbCXeV?b�Vba�_T�XfYXeT�bVV?WXagT_%�VeXTaWb�V?eVhafgTaV?Tf�XVba_C?VTf�Chl�W?YXeXagXf�Xa�_T�

W?aTfgzT�OhTa'�!TU?XaWb�Vbadh?fgTWb�Vba�yk?gb�_bf�IbaZ�WX_�Ihe�l%�cbe�_b�gTagb%�bUgXa?Wb�TVVXfb�T�_bf�chXegbf�WX�h_geTCTe%�

X_�VbCXeV?b�CTezg?Cb�VbCXam_�T�WbC?aTe�_bf�cTgebaXf�VbCXeV?T_Xf'�E�cTeThfT[beT�fX�eXhU?VTeba�l�X]XeV?Xeba�fh�VbCXeV?b�

Xa�_bf�chXegbf�?agXeaTV?baT_Xf�Xa�_T�VbfgT�fhe�WX�9[?aT'

;_�CbWb�WX�i?T]Te�WX�CTeVb�Fb_b�T�UbeWb�WX�ha�UTeVb�Xa�fh�cTeg?WT�Xf%�Xa�XfX�fXag?Wb%�haT�CTa?YXfgTV?_a�

WX_�VTCU?b�cb_zg?Vb�l�X_�cTabeTCT�XVba_C?Vb�VbaXVgTWb�WX�_T�W?aTfgzT�OhTa'

7�cXfTe�WX�XfgTf�?aY_hXaV?Tf�XkgXeaTf%�_T�?CcbegTaV?T�WX_�VbCXeV?b�cTeT�X_�fbfgXa?C?Xagb�WX�_T�VbegX�

cXeCTaXV?_�?agTVgT�l�Vba�X__b�_T�cbf?V?_a�WX�_bf�VbCXeV?TagXf'�Ih�Vbag?ahT�?aY_hXaV?T�Xa�_T�VbegX�gTCU?ya�fX�UTfT�

Xa�fh�cTeg?V?cTV?_a�Xa�Tfhagbf�TWC?a?fgeTg?ibf'�:XfWX�_bf�ce?CXebf�g?XCcbf%�_bf�VbCXeV?TagXf%�Vba�fhf�[TU?_?WTWXf�

Xa�VbagTU?_?WTW�l�gXaXWhezT�WX�_?Uebf%�gXazTa�_Tf�[TU?_?WTWXf�Uvf?VTf�UhfVTWTf�cTeT�TlhWTe�T�TWC?a?fgeTe�X_�

VeXV?XagX�?CcXe?b'�Ih�_TUbe?bf?WTW�l�TfghV?T�WX�VbabV?C?Xagb�fX�Vbai?eg?Xeba�Xa�ha�X]XCc_b�T�fXZh?e�cbe�X_�

ceXfg?Z?bfb�XfgTU_XV?C?Xagb�C?_?gTe%�VbCb�_b�eXZ?fgeT�HT[?W�T_&:?a%�dh?Xa�V?gT�haT�Cvk?CT�WX�c?aZZ?f�GTa3

7fz�VbCb�_bf�begbZf%�dhX�i?XaXa�Vba�ceXaWTf�WX�UebVTWb�WX�beb�XfcXeTaWb�bUgXaXe�haT�

ZTaTaV?T%�fX�ihX_iXa�Chl�VbabVXWbeXf�WX�Xfgbf�U?XaXf�l�CXeVTaVzTf%�Tfz�_bf�VbCTaWTagXf�

C?_?gTeXf�WXUXa�XageXaTe�T�fhf�[?]bf�cTeT�W?fcTeTe�Y_XV[Tf%�CbagTe�l�_hV[Te�U?Xa%�l�Tfz�?afgT_Te�

Xa�X__bf�Xfgbf�TegXf�WX�_T�ZhXeeT�dhX�fX�ib_iXeva�gTa�ThWTVXf�l�iT_?XagXf�VbCb�_bf�begbZf�fba�

i?Zbebfbf�l�VbabVXWbeXf�QXa�_T�UafdhXWTR�WX�fh�cebc?T�_zaXT�WX�geTUT]b'//1

7_YTUXg?mTWbf%�Xa�cbfXf?_a�WX�?aYbeCTV?_a�ZXbZevY?VT�l�XVba_C?VT%�l�YTC?_?Te?mTWbf�Vba�?W?bCTf�XkgeTa]Xebf%�_bf�

VbCXeV?TagXf�XeTa�Chl�iT_?bfbf�T_�fXei?V?b�WX_�?CcXe?b'//27cTegX�WX�fh�cTcX_�VbCb�VbCXeV?TagXf%�YhXeba�

XCc_XTWbf�f?Ch_gvaXTCXagX�VbCb��Xai?TWbf�W?c_bCvg?Vbf%�XfczTf%�eXVThWTWbeXf�WX�?CchXfgbf�l�YhaV?baTe?bf�

V?i?_Xf�'/0)'�Fbe�_b�gTagb%�_bZeTeba�?aZeXfTe�T�_T�cbWXebfT�y_?gX�ZbUXeaTagX�l�YhXeba�Vbaf?WXeTWbf�cTegX�WX_�

XfgTU_XV?C?Xagb%�Xa�X_�cXezbWb�WX�OXAX�CbaZb_�K_hf%�Tfz�VbCb�T�_b�_TeZb�WX�_T�W?aTfgzT�OhTa%�WbaWX�CTaghi?Xeba�fh�

cbf?V?_a�X_XiTWT�Xa�X_�VTCcb�WX_�ZbU?Xeab'

//19?gTWb�cbe�7__fXa��212���.
//27__fXa��212���-%��.
/0)7__fXa��212���-
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Ka�TfcXVgb�Chl�W?YXeXagX�WX_�VbCXeV?b%�ThadhX�zag?CTCXagX�eX_TV?baTWb�Vba�_bf�gXkg?_Xf�WX�fXWT%

fba�_Tf�CXW?WTf�cXVha?Te?Tf�gbCTWTf�cbe�X_�ZbU?Xeab�WX�OhTa'

;_�cTZb�fX�[TVzT�ce?aV?cT_CXagX�Xa�c_TgT�dhX�TVghTUT�VbCb�haT�CbaXWT�TCc_?TCXagX�TVXcgTWT�TagXf�WX�_T

?agebWhVV?_a�WX_�cTcX_�CbaXWT�Xa��/)�Vba�X_�VbC?Xamb�WX_�ZbU?Xeab�WX�GhU?_T?�GT"Ta'�;_�hfb�bU_?ZTgbe?b�

WX_�cTcX_�CbaXWT�VbCb�CbaXWT�aTV?baT_�gbVT�_T�YhaV?_a�fXVhaWTe?T�WX�_T�fXWT�VbCb�bgeT�YbeCT�WX�

CbaXWT%�?ZhT_CXagX�TCc_?TCXagX�TVXcgTWT�VbCb�c_TgT�l�Cvf�gTeWX�VbCb�gy'�;fgT�YhaV?_a�?aYbeCT_�fX�

?afg?ghV?baT_?m_�VhTaWb�_T�ce?CXeT�XC?f?_a�WX�cTcX_�CbaXWT�TUTeV_�geXf�iTe?XWTWXf%�WX�_Tf�VhT_Xf�haT�

XfgTUT�ZTeTag?mTWT�cbe�WXc_f?gbf�WX�fXWT�l�ab�cbe�CXgT_Xf�ceXV?bfbf'�Bbf�geXf�gXCTf�XfgTUTa�Xa�haT�V?XegT�

eX_TV?_a�XageX�fz%�WbaWX�B?TaZ�bamT��WX�_T�CbaXWT�WX�fXWTA?Tb&gfV["TbXeT�ha�Xdh?iT_XagX�WX�AhTaWX�haT�

CbaXWT�Vba�abgTV?_a�Cvf�T_gT�WXabC?aTWTlbTa&cTb&gfV["Tbl�WbaWX))�_?TaZ�bamTf��WX�_T�CbaXWT�WX�fXWT�

Xdh?iT_zT�T�.)B?TaZWX�c_TgT/0BT�gXeVXeT�CbaXWT%�VbabV?WT�VbCb�U?__XgXf�WX�c_TgT%�bl?a&[hb%�fX�WXabg_�VbCb�

B?TaZWXl?a&[hb?ZhT_�T�B?TaZWX�c_TgT�cheT'�;_�iT_be�VbeeXfcbaW?XagX�bUi?TCXagX�XfgTUT�Xa�_T�UTfX�WX_�

abCUeX�WX�XfgT�CbaXWT'�FXeb�_b�dhX�Xf�Cvf�?CcbegTagX%�XfgT�CbaXWT�XfgTUT�[XV[T�WX�fXWTf�gX]?WTf%�fh�

W?fX^b�UebVTWb�ceXfhC?U_XCXagX�ceXfXagTUT�XageX�_T�beaTCXagTV?_a�X_�iT_be�WX�VTWT�U?__XgX'�_bflhTa�f[?[

?aYbeCT�_b�f?Zh?XagX�fbUeX�_T�XC?f?_a�WX�_Tf�abgTf3�¨7hV[�jheWXa�Thf�UhagXC�IX?WXafgbYYXa�g"fV[haZ&g"haZ&

I?_UXefV[X?aX�ZXjXUg'�!?Xeiba�ZTU�Xf�.�MXegX3�%��%�,%�.�l�)�_?TaZ'�#X��_?TaZ�ZT_g�Z_X?V[��_?TaZ�U_TaAXa�

I?_UXef'k/0�

I?a�XCUTeZb%�fX�c_TaX_�?agebWhV?e�XfgT�CbaXWT�WX�c_TgT�WX�fXWT�WXfchyf�WX_�_TamTC?Xagb�WX_

A?TbgfV["Tbl�X_lbTa&cTb&gfV["Tb%�dhX�ghib�gTagb�yk?gb�dhX�ahaVT�__XZ_�T�chU_?VTefX'�KaT�cXdhX^T�

VTag?WTW�Xage_�Xa�V?eVh_TV?_a�cXeb�YhX�eXg?eTWT�WX_�CXeVTWb�T_�ceXfV?aW?e�WX�_Tf�WXCvf�CbaXWTf�T_�

Z?eTe�Xa�X_l?a&[hbU?__XgXf�WX�fXWT�Xa�UTaVbf�h�bY?V?aTf'/0,Db�fX�WTa�eTmbaXf�cTeT�_T�?agebWhVV?_a�

gTeWzT�WX�_T�CbaXWT�WX�c_TgT%�cXeb�TfhCb�dhX�gX]Xe�U?__XgXf�WXUX�[TUXe�f?Wb�Chl�_TUbe?bfb�l�fhZXe?ezT�

dhX�XfgT�cbWezT�[TUXe�f?Wb�haT�eTm_a�cTeT�ab�Vbag?ahTe�Vba�X_�_TamTC?Xagb�WX�_T�CbaXWT'

/0�eTaAX��2-2��,1
/0��eTaAX��2-2��-)
/0,�eTaAX��2-2��-
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9baV_hf?_a

9baV_hf?_a

!TU?XaWb�?aiXfg?ZTWb�_T�iXfg?CXagT�CbaZb_T�l�_bf�cebU_XCTf�fbV?bcb_zg?Vbf�eX_TV?baTWbf�Vba�V?Xegb�WXgT__X%�VbaV_hlb�XfgX�

TegzVh_b�ceXfXagTaWb�geXf�chagbf�ce?aV?cT_Xf�WX�eXfh_gTWbf'

;a�ce?CXe�_hZTe%�T_�[TUXe�XfgTU_XV?Wb�_bf�W?iXefbf�VbCcbaXagXf%�_T�CTeVT�l�X_�Xfg?_b�WX�_T�

iXfg?CXagT�CbaZb_T�Xa�X_�cXezbWb�CbaZb_%�fX�[TVXa�Xi?WXagXf�ZeTaWXf�W?YXeXaV?Tf�Vba�_T�iXfg?CXagT�

geTW?V?baT_�CbaZb_T�WX�_bf�f?Z_bf�N?N�l�NN'�BT�fhcbf?V?_a�ZXaXeT_�WX�dhX�_T�iXfg?CXagT�CbaZb_T�ab�[T�

VTCU?TWb�ChV[b�T�_b�_TeZb�WX�_bf�f?Z_bf%�X_�chagb�WX_�dhX�cTeg?_�XfgT�?aiXfg?ZTV?_a�fbUeX�_T�iXfg?CXagT�

CXW?XiT_%�ab�XaVhXageb�dhX�Xfgy�eXfcT_WTWT�cbe�Xi?WXaV?T�[?fg_e?VT'�FeXaWTf�VTeTVgXezfg?VTf�WX�_bf�f?Z_bf�

N???�l�N?L�VbCb�X_�TUe?Zb�WX�CTaZT�VbegT�l�X_�gfXZWXZ�[Ta�f?Wb�WXfVTegTWbf�WX_�ZhTeWTeebcT�CbaZb_'

BTf�W?YXeXaV?Tf�Cvf�?CcbegTagXf�dhX�fX�eX_TV?baTa�Vba�ahXfgeT�VbCceXaf?_a�TVghT_�WX�_T�fbV?XWTW�

CXW?XiT_�g?XaXa�dhX�iXe�Vba�_T�iTe?XWTW%�b�_T�ThfXaV?T�WX�_T�C?fCT%�WX�Xfg?_bf�WX�W?fX^b'�C?XageTf�dhX�_bf�

W?YXeXagXf�WXgT__Xf�Xa�X_�VbegX�l�_T�WXVbeTV?_a�WX�_T�iXfg?CXagT�WX�_bf�f?Z_bf�N?N�l�NN�fX�Tge?UhlXa�T�W?YXeXaV?Tf�

Xfge?VgTCXagX�WX_?aXTWTf�XageX�_bf�W?iXefbf�Zehcbf�yga?Vbf�WX�_bf�CbaZb_Xf%�gT_Xf�W?YXeXaV?Tf�ab�fba�WXgXVgTU_Xf�

Xa�_bf�f?Z_bf�N???�l�N?L'�IbUeX�_T�UTfX�WX�_T�eXZ_T�ha?iXefT_�WX�dhX�_T�ebcT�TVgaT�VbCb�ha�CTeVTWbe�WX�_Tf�

YebagXeTf�yga?VTf�l�fbV?T_Xf%�XfgT�ThfXaV?T�WX�iTe?XWTW�Xa�X_�geT]X�CXW?XiT_�g?XaX�iTe?bf�f?Za?Y?VTWbf�cbf?U_Xf'�I?�_T�

fbV?XWTW�WX_�cXezbWb�CbaZb_�XfgTUT�YbeCTWT�cbe�VbCha?WTWXf�Xfge?VgTCXagX�UTfTWTf�Xa�X_�cTeXagXfVb%�Xf�

WXV?e%�V_TaXf�b�ge?Uhf%�VTUezT�XfcXeTe�XaVbageTe�W?YXeXaV?Tf�Xa�fhf�eXfcXVg?ibf�Xfg?_bf�WX�iXfg?CXagT�cTeT�

W?YXeXaV?TefX�habf�WX�bgebf'�FTeXVX�dhX�a?�_bf�bUfXeiTWbeXf�XkgeTa]Xebf�a?�a?aZhaT�bgeT�Xi?WXaV?T�[?fg_e?VT�

?aYbeCTa�W?YXeXaV?Tf�Xa�_T�iXfg?CXagT�UTfTWTf�Xa�TY?_?TV?baXf�bUbZ%�_b�dhX�TchagT�T�_T�ThfXaV?T�WX�ZeTaWXf�

iTe?TV?baXf�XageX�Xga?Tf'�:X�X__b�fX�WXWhVX�dhX�XfgTf�VbCha?WTWXf�ab�f?ag?Xeba�_T�aXVXf?WTW�b�X_�WXfXb�WX�

XkceXfTe�fh��bgeXWTW��T�geTiyf�WX�_T�ebcT%�_b�dhX�TchagT�T_�[XV[b�WX�dhX�XfgTf�VbCha?WTWXf�CbaZb_Tf�fX�

fXagzTa�_b�fhY?V?XagXCXagX�eX_TV?baTWTf�yga?VTCXagX�VbCb�cTeT�ab�W?YXeXaV?Te�fh�iXfg?CXagT�fXZaa�_Tf�

TY?_?TV?baXf�bUbZ'�;a�VbafXVhXaV?T%�Xfgb�Teeb]T�WhWTf�fbUeX�_T�cXeVXcV?_a�VbaiXaV?baT_�WX�dhX�XfgTf�

VbCha?WTWXf�XfgTUTa�beWXaTWTf�fXZaa�_zaXTf�cheTCXagX�yga?VTf�WXY?a?WTf�cbe�_T�WXVXaV?T�cTge?_?aXT_'�
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