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7%-0$*)429� #+2*%-3):(� 3� 7-,-� *7-� ,$%;<--� *428
.)42-� #+-07()*2(-%-=� 3)3� -7(-7(*-44/>?� ()3&�
2� $,@-7(*-44/>� 4)53&� �,75A0-42-�B(2>�#+$,%-.�
$6-4;� *)A4$� 2� 0%9� %2(-+)(5+$*-0-429&

�+-0%)1)-.)9� *42.)42:� 62()(-%9� 3421)� 4)8
#27)4)� 27($+23$.� +5773$=� %2(-+)(5+/� 2� 7� 56-8
($.� #+-2.5@-7(*-44$� $#/()� +5773$1$� 7$*-(73$1$��
%2(-+)(5+$*-0-429&� �� B(2.� 7*9C)4/� --� $7$,-48
4$7(2� 2� 4-3$($+/-� 2C� --� 4-0$7()(3$*&

�*($+� 27>$02%� 2C� 5,-A0-429?� 6($� $74$*$=�
.-($0$%$122� $(0-%;4$=� 4)532� 7%5A2(� .)(-+2)8
%27(26-73)9� 02)%-3(23)?� 6($� #$B($.5� .-($0$%$8
126-73)9� (-.)� $+1)426-732� 7$#+91)-(� *� 7-,-�
6)7(4$4)564/=?� *� 0)44$.� 7%56)-� %2(-+)(5+$*-08
6-732=?� )7#-3(� 7� )7#-3($.� D2%$7$D732.� 2� 6($?�
7%-0$*)(-%;4$?� #+)*2%;4)9� +)C+),$(3)� ()3$=�
(-./� ./7%2.)� %2<;� *� 7*-(-� .2+$*$CC+-46-732>�
#+24E2#$*� .)+3727(73$1$� 56-429&� 	$?� 7(+-.97;�
50$*%-(*$+2(;� B(2.� (+-,$*)429.?� 9?� +)C5.--(79??�
7$7+-0$($62%� *42.)42-� #+-2.5@-7(*-44$� 4)� %28
(-+)(5+$*-06-73$=� 7($+$4-� #+$,%-.)(232&� �)A8
0)9� 6)7(4)9� 4)53)� #+2C*)4)� 4-� ($%;3$� 0$,/*)(;�
C4)429?� 4$� 2� +)C*2*)(;� 7#$7$,/� 0)%;4-=<-1$�
$,$1)@-429� C4)42=?� (&� -&� ,/(;� #+23%)04$=� %$8
123$=� *� 7*$-=� 7D-+-� #$C4)429&� �$%;3$� $,� B($.�
#+23%)04$.?� .-($0$%$126-73$.� )7#-3(-� %2(-+)8
(5+$*-06-732>� 277%-0$*)42=� 20-(� +-6;� *� 4)7($98
@-=� 3421-&

	)73$%;3$?� $04)3$?� #+)*$.-+4$� $,$7$,%-44$-�
+)77.$(+-42-� B($1$� )7#-3()?� *$C.$A4$� %2�
2� 45A4$� %2� $4$F
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�$4-64$?� .-($0$%$129� 2� .-($023)� 6)7(4$=� 4)532� +)C+),)(/8
*):(79� #+-A0-� *7-1$� *� 0-=7(*22?� *� 4-#$7+-07(*-44$=� #+)3(23-� 3$48
3+-(4/>� 277%-0$*)42=?� )� 4-� #+$7($� #5(-.� %$126-73$1$� */*-0-429�
.-($0$*� 2C� $,@2>� D2%$7$D732>� #+24E2#$*&� �� $,%)7(2� .-($0$%$122�
(-$+-(2C2+$*)42-?� 4-� 7*9C)44$-� 7� 4-#$7+-07(*-44/.� .)(-+2)%$.�
0)44$=� 4)532?� $7()-(79� C)49(2-.� ,-7#%$04$H7>$%)7(26-732.&�
�.-7(-� 7� (-.� 7#-E2)%;4$-� +)77.$(+-42-� .-($0$%$126-732>� *$#+$8
7$*?� 4-� #$+/*):@--� 7� 3$43+-(4/.� #+-0.-($.� 4)532?� 2.--(� 7*$=�
,$%;<$=� 7./7%&

�)C+),$(3)� .-($0$%$126-732>� #+$,%-.?� 2.-:@)9� E-%;:� 0)%;8
4-=<--� 7$*-+<-47(*$*)42-� 4)532?� 423$10)� 4-� (-+9-(� C4)6-429?�
)� *+-.-4).2� #+2$,+-()-(� $7$,5:� *)A4$7(;&� �)3$-� *+-.9� #-+-A28
*)-(� 4)53)� 4)<2>� 04-=&� �� -7%2� B($� *-+4$� #$� $(4$<-42:� 3$� *7-.�
H$,%)7(9.� C4)429?� ($� 0%9� 4)532� $� %2(-+)(5+-?� 3)3� .4-� 3)A-(79?�
B($� $7$,-44$� >)+)3(-+4$&� �� 4-0)%-3$.� #+$<%$.� $,@-7(*-44/-�
4)532� 2CHC)� $7%),%-429� *42.)429� 3� *$#+$7).� .-($0$%$122� #$4-7%2�
C).-(4/=�5@-+,?� */+)C2*<2=79?� *� 6)7(4$7(2?� *� #+$9*%-429>�0$1.)8
(2C.)� 2� 75,I-3(2*2C.)&� J($� 73)C)%$7;?� .$A-(� ,/(;?� 4)2,$%--� ,$8
%-C4-44$� *� %2(-+)(5+$*-0-422?� 2.-:@-.� 0-%$� 7� ()32.� ($432.� 65*8
7(*2(-%;4/.� $+1)4$.� $,@-7(*)?� 3)3� >50$A-7(*-44)9� %2(-+)(5+)&�
�$7%-07(*29� 7-+;-C4/>� 5#5@-42=� *7-� -@-�4-�#+-$0$%-4/&�	)564/=�
2� $,@-7(*-44/=� )*($+2(-(� 4)532� $� %2(-+)(5+-?� 4-7.$(+9� 4)� --�
C4)62(-%;4/-� 2� ,-77#$+4/-� 0$7(2A-429?� 4-� 7($2(� 4)� ($=� */7$(-?�
4)� 3)3$=� $4� 0$%A-4� ,/%� ,/� 7($9(;K� 7).$7($9(-%;4)9� +$%;� %2(-8
+)(5+$*-0-429� *� +905� 0+512>� 4)53� 4-� #$%;C5-(79� #+$64/.� #+28
C4)42-.&� �$4-64$?� $,I9749-(79� B($� 4-� ($%;3$� #$7%-07(*29.2� .-8
($0$%$126-73$=� 4-57($=62*$7(2?� #-+-A2($=� %2(-+)(5+4$=� 4)53$=?�
4$� 2� (-.2� 3$%$77)%;4/.2� 57#->).2� -7(-7(*-44/>� 4)53� C)� #$7%-08
42-� 1$0/?� 7+)*42(-%;4$� 7� 3$($+/.2� C)7%512� $,@-7(*-44/>� 4)53�
*$$,@-� 2� %2(-+)(5+$*-0-429� *� 6)7(4$7(2� */1%909(� 0$*$%;4$�
73+$.4$&� �� 7*9C2� 7� B(2.� +$.)4(23)� :4$7(2� 57(+-.%9-(� 4$*/-�
()%)4(/� #+-2.5@-7(*-44$� *� (5� $,%)7(;?� 3$($+)9� 4/4-� #$+)A)-(�
*7->� 4)7� *-%232.2� $(3+/(29.2&� �)3$*� #)D$7� *+-.-42&� �(7:0)?�
$04)3$?� 4-� 7%-05-(?� 6($� %2(-+)(5+$*-0/� 0$%A4/� #+2.2+2(;79� 7� 7$8
*+-.-44/.� #$%$A-42-.� 7*$-=� 4)532&� 	)#+$(2*?� $,I-3(2*4$� 7%$8
A2*<)979� $,7()4$*3)� $,9C/*)-(� %2(-+)(5+$*-0$*� $7$C4)(;� *7:�
$(*-(7(*-44$7(;� 7*$-=� +$%2� 2� #+-0#+249(;� ,$%--� +-<2(-%;4/-� 0-=8
7(*29?� ,$%--� BDD-3(2*4$� C)9*2(;� $� 7-,-&� �$B($.5� #+-07()*%9-(79�
6+-C*/6)=4$� *)A4/.� 2� 7*$-*+-.-44/.?� 6($,/� *7-� 0-9(-%2� 4)532�
$� %2(-+)(5+-� #+$423%27;� C),$($=� $� 4)564$=� 2� $,@-7(*-44$=�
)3(5)%;4$7(2� %2(-+)(5+$*-0-429&

�042.� 2C� *)A4-=<2>� 57%$*2=� 0$7(2A-429� B(2>� E-%-=� 9*%9-(79�
3)3� 57(+)4-42-� 9*4/>� 5#5@-42=?� ()3���2� B($� 1%)*4$-���#$*/<-8
42-� *7-=� 35%;(5+/� 4)564$1$� (+50)?� $,4$*%-42-� 2� $,$1)@-42-� %28
(-+)(5+$*-06-73$=� .-($0$%$122� 2� .-($0232?� 7$*-+<-47(*$*)42-�
%$126-73$1$� )##)+)()� *� 7$$(*-(7(*22� 7� C)0)6).2� 7$*+-.-44$=�
4)532&
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�� #+-0-%)>� 3$.#-(-4E22� 27($+23)� +5773$=� %2(-+)(5+/� 9� $($8
,+)%� 0%9� +)77.$(+-429� ()32-� *$#+$7/?� 3$($+/-� 762():� C)7%5A28
*):@2.2� $,@-1$� *42.)429&� �� .$-=� *$%-� ,/%$� $1+)4262(;79� ,$%--�
2%2� .-4--� #$0+$,4/.� +)77.$(+-42-.� 4-.4$12>� *$#+$7$*� 2%2� A-�
+)7<2+2(;� 2>� 3+51?� #$7(5#27;� #$%4$($=� $7*-@-429&� �� 2C,+)%� *($8
+$=� #5(;?� 762()9� -1$� ,$%--� E-%-7$$,+)C4/.� *� 7*9C2� 7� 4-$,>$028
.$7(;:� 0)(;� #+-07()*%-42-� $� 7$*+-.-44$.� 7$7($9422� 2� C)0)6)>�
+)C+),$(32� %2(-+)(5+$*-06-73$=� .-($0$%$122&� 	$� -7%2� *$#+$7$*�
$3)C)%$7;?� 7� $04$=� 7($+$4/?� 7%2<3$.� .4$1$� 0%9� ($1$?� 6($,/� #$8
0+$,4$� +)C*2(;� 3)A0/=?� ($?� 7� 0+51$=� 7($+$4/?���2>� *7-� A-� .)%$�
0%9� ($1$?� 6($,/� ,$%--� 2%2� .-4--� #$%4$� $6-+(2(;� 3+51� (->� #+$8
,%-.?� 3$($+/-� $(4$79(79� 3� *-0-42:� .-($0$%$122� 4)532� $� %2(-8
+)(5+-&

�4$12-� 2C� *$#+$7$*?� C)(+$45(/>� *� 3421-?� 7()*2%27;� 4-$04$8
3+)(4$?� $7$,-44$� )3(2*4$� $42� $,75A0)%27;� 7$*-(732.2� %2(-+)(58
+$*-0).2� *� ���MH-� 2� *� 4)6)%-� ��GMH>� 1$0$*&� 	$� *$C*+)@-42-� 3� 42.?�
0$#$%42(-%;4$-� 2>� $7*-@-42-� *� 7*9C2� 7� 4$*/.2� 3$43+-(4/.2� 728
(5)E29.2� #+-07()*%9-(79� .4-� 4-� %2<42.&� �.-7(-� 7� (-.� 9� #+2C4):�
,$%;<5:� *)A4$7(;� $,75A0-429� 2� (->� *$#+$7$*� !>$(9� 3)7):7;�
2>� ,-1%$'?� 3$($+/-� *$C423):(� *� 7*9C2� 7� 20--=� #+2.-4-429� 4$8
*/>� ($64/>� .-($0$*� 2� 3+2(-+2-*� *� 4)53-� $� %2(-+)(5+-?� *� 7*9C2�
7� #$273).2� #5(-=� 2� 7+-07(*?� 573$+9:@2>� #+$E-77� 4)564$=� +)8
,$(/&

�� 4-� 2C,-1)%� $7(+/>?� 7#$+4/>� #+$,%-.?� 762()9?� 6($� 0273578
729� *� ()32>� 7%56)9>� *7-10)H� %56<-� #)772*4$1$� 7$1%)729?� 5.$%6)8
429?� B3%-3(26-732>� #+2.2+-42=&� �7%2� 4)564)9� #$%-.23)� *$$,@-�
9*%9-(79� 4-$,>$02./.� 57%$*2-.� +)C*2(29� 4)532?� ($� *� $,75A0-8
422� .-($0$%$126-732>� #+$,%-.� %2(-+)(5+$*-0-429� #$7%-� 4-0)*8
4-1$� *$C+$A0-429� 24(-+-7)� 3� 42.� ,-C� B($1$� #+$7($� 4-� $,$=8
(27;&

�� B(2.� 7*9C)4)� ()3)9� $7$,-44$7(;� 4)7($9@-=� +),$(/?� 3)3� #+-8
$,%)0)42-� *� 4-=� 3+2(26-73$1$� B%-.-4()&� �/0-%-42-.� (-4-*/>�
7($+$4� *� 7$*+-.-44/>� %2(-+)(5+$*-06-732>� 277%-0$*)429>� 9� 7(+-8
.2%79� #$06-+345(;� *)A4$7(;� +)C+),$(32� .-($0$%$126-732>� *$#+$8
7$*&� �$%)1):?� $04)3$?� 6($� #+-0%$A-44/-� .4$:� 3+2(26-732-� C)8
.-(32� 2� $(0-%;4/-� 7$$,+)A-429?� 3)7):@2-79� 7$7($9429� 2� #-+7#-38
(2*� %2(-+)(5+4$=� 4)532?� #5(-=� 2� 7#$7$,$*� %2(-+)(5+$*-06-73$1$�
277%-0$*)429?� .$15(� 2.-(;� 4-3$($+$-� C4)6-42-� 0%9� #$7%-05:@-1$�
1%5,$3$1$� 2� 0-()%;4$1$� $7*-@-429� .-($0$%$126-732>� #+$,%-.&

�$� *$#+$7).?� 3$($+/-� +)77.)(+2*):(79� *� 3421-?� .4-� #+2>$028
%$7;� *� (-6-42-� ����� ��� � 1$0$*� 4-$04$3+)(4$� */7(5#)(;� 7� 0$3%)8
0).2� 4)� 4)564/>� 7$,+)429>� 2� 7$� 7()(;9.2� 4)� 7(+)42E)>� A5+4)%$*�
N�$..5427(O?�� N�5773)9� %2(-+)(5+)O���� 2� *� $(0-%;4/>� 7,$+428

�� �-($0$%$126-732-� #+$,%-./� %2(-+)(5+$*-0-429� !����?� P � �'&
�� �+$,%-.)� %2(-+)(5+4$=� #+--.7(*-44$7(2� !����?� P � G'K� �� 4)564$.� 2�

$,@-7(*-44$.� )*($+2(-(-� %2(-+)(5+$*-0-429� !����?� P � �'K� �� %2(-+)(5+$*-0H
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3)>&G� �� ����� 1&� 3$47#-3(� 34212� ,/%� 2C0)4� ,-C4),$+4/.� 7#$7$,$.�L�
2� $,75A0)%79� *� D-*+)%-� ����� 1&� 4)� +)7<2+-44$.� C)7-0)422� �-38
E22� $,@-7(*-44/>� 4)53� �+-C2025.)� �3)0-.22� 4)53� � � � �&Q� �$2�
75A0-429� 4)>$02%2� ?*� $(C/*)>� 7$*-(732>� 2� C)+5,-A4/>� 56-4/>�
#+2C4)42-� 2� #$+$=� +-C35:� 3+2(235&� �� #+$E-77-� #$01$($*32� 4)8
7($9@-=� 34212� 9� #+249%� *$� *42.)42-� */7(5#%-429� 7*$2>� $##$4-48
($*?� 4-� *7-10)?� *#+$6-.?� 7$1%)<)97;�7� 42.2&

6-732>� 277%-0$*)429>� !���G?� P � �'K� �� 7$E2)%27(26-73$.� +-)%2C.-&� � � *$#+$75�
$� -1$� ($%3$*)422� !���G?� P � L 'K� �+$(2*� 5#+$@-429� 7%$A4$=� #+$,%-./� !���L?�
P � L 'K� �,� )4)%2(26-73$.� +)77.$(+-422� >50$A-7(*-44$1$� #+$2C*-0-429
!��� ?� P � G'&

G� �-($0$%$126-732-� C)0)62� %2(-+)(5+$*-0-429&� �� 7,&�R� �$#+$7/� .-($0$%$8
122� %2(-+)(5+$*-0-429&� �C0&� N	)53)O?� �&�H�&?� ����K� �2(-+)(5+4)9� #+--.8
7(*-44$7(;� 3)3� #+$,%-.)� 277%-0$*)429&� �).� A-K� 	-3$($+/-� .-($0$%$126-732-�
#+$,%-./� 0)%;4-=<-1$� +)C*2(29� 4)532� $� %2(-+)(5+-&� �� 34&R� �$*-(73$-� %2(-8
+)(5+$*-0-42-� C)� QM� %-(&� �C0&� N	)53)O?� �&?� ��� &

L� �$7($942-� 2� C)0)62� +)C+),$(32� %2(-+)(5+$*-0-429&� �C0&� N	)53)O?
�S� ����&

Q� �.&� 24D$+.)E2:R� �-($0$%$126-732-� #+$,%-./� %2(-+)(5+$*-0-429&�
N�-7(423� �3)0-.22� 4)53� �� � �O?� ����?� P � �?� 7(+&� ���G�K� �,75A0-42-�
.-($0$%$126-732>� #+$,%-.� %2(-+)(5+$*-0-429&� N�C*-7(29� �3)0-.22� 4)53�
����&� �(0-%-42-� %2(-+)(5+/� 2� 9C/3)O?� ����?� */#&� Q?� 7(+&� L���L�L&
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T�-($0�$%$126-732-�

C)0)62
%2(-+)(5+$*-0-429

��

�$*-(73)9� %2(-+)(5+4)9� 4)53)� #+$<%)�
U� 7%$A4/=� 2� ,$1)(/=� 7$,/(29.2� #5(;� 27($8

+26-73$1$� +)C*2(29&� �74$*4$-� 7$0-+A)42-�
2� 4)#+)*%-42-� B($1$� +)C*2(29� $#+-0-%9%27;�
.)+3727(73$H%-424732.2� 20-9.2� 2� */7$32.2� 058
>$*4/.2� C)#+$7).2� 7$*-(73$1$� 4)+$0)&� �+$=09�
+)44::� 7()02:� #$7(2A-429� .)+3727(73$=� .-($8
0$%$122?� 4)<)� 4)53)� $� %2(-+)(5+-� )3(2*4$�
*3%:62%)7;� *� 0-%$� 7(+$2(-%;7(*)� 7$E2)%27(28
6-73$=� 35%;(5+/� 2� 57#-<4$� $75@-7(*%9-(� 7*$-�
$,@-7(*-44$-� 2� 4)564$-� #+-04)C4)6-42-&� �$8
7(2145(/� C4)62(-%;4/-� +-C5%;()(/� *� 2C56-422�
2� #+$#)1)40-� >50$A-7(*-44$1$� %2(-+)(5+4$1$�
4)7%-029� 2� 7$*+-.-44$=� %2(-+)(5+/&� �,� B($.�
7*20-(-%;7(*5:(� 3+5#4/-� .4$1$($.4/-� (+50/?�
$7*-@):@2-� 27($+2:� +)C*2(29� %2(-+)(5+/�
*� --� C)3$4$.-+4/>� 7*9C9>� 7� $,@-7(*-44/.� 0*28
A-42-.K� 277%-0$*)429� #$� *)A4/.� #+$,%-.).�
%2(-+)(5+4$=� 27($+22?� (-$+22� 2� $(0-%;4/.�
A)4+).K� 4)564/-� .$4$1+)D22� $� */0):@2>79�
>50$A423)>� 7%$*)?� 3+2(23)>� 2� $,� $(0-%;4/>�
#+$2C*-0-429>K� 56-,4/-� 34212� 0%9� 7+-04-=�
2� */7<-=� <3$%/K� 4)564/-� 2C0)429� 7$624-42=�
3%)7723$*?� %2(-+)(5+4/>� 2� D$%;3%$+4/>� #).9(8
423$*K� .4$1$627%-44/-� #5,%23)E22� E-44/>�
27($+23$H%2(-+)(5+4/>� .)(-+2)%$*&� �+$*-0-4)�
()3A-� ,$%;<)9� +),$()� #$� 3+2(26-73$.5� +)C8
,$+5� 3$4E-#E2=� 7()+/>� %2(-+)(5+$*-06-732>�
<3$%� !D2%$%$126-73$=?� 27($+23$H35%;(5+4$=?�
#72>$%$126-73$=?� 7+)*42(-%;4$H27($+26-73$=?� 7$8
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73).2� ($%;3$� *� 57()4$*2*<2>79� 4)#+)*%-429>?� 4-� .$A-.� 2� 4-�
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#+2.-4-429� ($64/>� .-($0$*� 2� 3+2(-+2-*� *� 4)53-� $� %2(-+)(5+-�
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#$0>$0$*� *� 277%-0$*)422� %2(-+)(5+/&

�#-E2)%;4/-� .-($0/� 7()+/>� <3$%?� #$073)C)44/-� >)+)3(-+$.�
2C56)-.$1$� #+-0.-()?� 4)<)� %2(-+)(5+4)9� 4)53)� 4-� 214$+2+5-(?�
4$� $4)� #+24E2#2)%;4$� #-+-$7./7%2*)-(� 2>� .-7($� 2� C4)6-42-?� 0)-(�
2>� *� 4$*$=� -024$=� 727(-.-?� *� 24$=� 3$$+024)E22� 2� �5,$+024)E22?�
53)C/*)-(� 3)A0$.5� 2C� 42>� 7*$2� )7#-3(/� #+2.-4-429&

�� 7$*+-.-44$=� 4)53-� $� %2(-+)(5+-?� #$0$,4$� ($.5� 3)3� B($� ,/%$�
2� *� #+$<%$.?� .$A4$� 4),%:0)(;� #+-0#$6(-42-?� $(0)*)-.$-� (-.� 2%2�
0+512.� 7#-E2)%;4/.� .-($0).&� �)3?� ,5+A5)C4$-� %2(-+)(5+$*-0-8
42-� C).-(4$� (91$(--(� 3� #72>$)4)%2(26-73$.5� 2%2� D$+.)%27(26-8
73$.5� .-($0).&� �)+3727(73$-� %2(-+)(5+$*-0-42-� #+2C4)-(� *$C8
.$A4$7(;� 2� 4-$,>$02.$7(;� 2C56-429� %2(-+)(5+/� *$� *7->� --� )7#-38
()>� 2� *7-.2� *$C.$A4/.2� 7#$7$,).2?� 7$$(*-(7(*5:@2.2� 75@4$7(2�
#+-0.-()&� J($?� $04)3$?� 4-� $C4)6)-(?� 6($� $4$� 762()-(� *7-� )7#-3(/�
2C56-429� $024)3$*$� *)A4/.2?� +)*4$E-44/.2&� �)+3727(73)9� 4)53)�
$� %2(-+)(5+-� 4-./7%2.)?� -7%2� $4)� 4-� *3%:6)-(� *� #+$1+)..5� 7*$2>�
2C56-42=� 7$E2)%;4$H27($+26-73$1$� #$0>$0)� 3� >50$A-7(*-44$=� %28
(-+)(5+-?� *C9($=� *� --� 7%$A4$=� 7#-E2D23-&� �.-44$� ()3$-� 2C56-42-�
9*%9-(79� $#+-0-%9:@2.� 2� #$06249-(� 7-,-� *7-� 0+512-� #$0>$0/&� J($�
$#9(;H()32� 4-� $C4)6)-(?� 6($� 3)A0$-� 3$43+-(4$-� 277%-0$*)42-�
0$%A4$� $,9C)(-%;4$� 7(+-.2(;79� 3� $>*)(5� *7->� )7#-3($*� 2� #+2.-8
4-42:� *7->� .-($0$*&

�#$%4-� -7(-7(*-44$?� 4)#+2.-+?� 2� 0%9� %2(-+)(5+$*-0)Y.)+3727()�
#+$9*%9(;� #+-2.5@-7(*-44/=� 24(-+-7� 3� 3)3$=H%2,$� $#+-0-%-44$=�
7($+$4-� >50$A-7(*-44$=� %2(-+)(5+/?� *� 6)7(4$7(2� 2� 3� D$+.)%;4$=�
7($+$4-&� �(� B($1$� $4� 4-� #-+-7()-(� ,/(;� .)+3727($.?� -7%2� 4-� #$8
+/*)-(� 7� $74$*).2� 4)564$=� .-($0$%$122?� 7� #$42.)42-.� 02)%-3(28
6-73$1$� -0247(*)� 7$0-+A)429� 2� D$+./&� �$� A-� .$A4$� 73)C)(;� 2
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$� #72>$%$126-73$.� #$0>$0-� 3� %2(-+)(5+$*-06-732.� #+$,%-.).&�
�1$� 4-� 0$%A4$� 65A0)(;79� .)+3727(73$-� %2(-+)(5+$*-0-42-?� 2�
*� #$7%-04--� *+-.9� $4$� *7-� 6)@-� #+2,-1)-(� 3� 4-.5?� +53$*$07(*597;�
4$*-=<2.2� 0$7(2A-429.2� 4)532� *� $,%)7(2� 2C56-429� 7$E2)%;4$=�
2� 2402*205)%;4$=� #72>$%$122� 2� +-<2(-%;4$� 4-� #+242.)9� D+-=8
027(73$1$� #72>$)4)%2(26-73$1$� .-($0)�*�273577(*-&� �$A4$� ,/%$�,/�
4)C*)(;� 7+-02� 7$*-(732>� 56-4/>� 2� #+-*$7>$04/>� .)7(-+$*� %2(-8
+)(5+$*-06-73$1$� #$+(+-()� #27)(-%9� *� A)4+-� �-4(HV-*)?� 4$� 4-�
4)� $74$*-� -1$� .-($0$%$122&

�04)3$� 1%)*4/=� #+2C4)3?� >)+)3(-+2C5:@2=� .)+3727(73$-� %28
(-+)(5+$*-0-42-?� */+)A)-(79� 4-� *� #+-0#$6(-422� (->� 2%2� 24/>�
6)7(4/>� .-($0$*� 277%-0$*)429?� )� *� #+24E2#2)%;4$� 24$.� #$42.)8
422� 27($+26-73$1$� 1-4-C27)� 2� D543E2=� >50$A-7(*-44$=� %2(-+)8
(5+/?� )� $(7:0)� 2� C)0)6� 2� .-($0$*� --� 277%-0$*)429&

&� �-($0$%$12:� 4)532� $� %2(-+)(5+-� $,+)C5:(� $,@2-� .-($0/� 2�
L � 6)7(4/-� .-($0/&� �,@2-� .-($0/� 9*%9:(79� 3$43+-(2C)E2-=�

D2%$7$D732>� #+24E2#$*?� 2>� #+-(*$+-42-.� *� 7#-E2)%;4$=�
$,%)7(2� C4)429&� �42� 7$7()*%9:(� D2%$7$D735:� $74$*5� 727(-./�
%2(-+)(5+$*-06-73$=� .-($0$%$122&� �)7(4/-� 2%2� 7#-E2)%;4/-� .-8
($0/� 4-#$7+-07(*-44$� $,57%$*%-4/� 7#-E2D23$=� #+-0.-()� 0)44$=�
4)532?� *� 4)<-.� 7%56)-� >50$A-7(*-44$=� %2(-+)(5+$=&� �42� 9*%9:(79�
($%;3$� 7$7()*4$=� 6)7(;:� %2(-+)(5+$*-06-73$=� .-($0$%$122� 2� 7).2�
#$� 7-,-?� *4-� 7*9C2� 7� D2%$7$D732.2� #+24E2#).2� #$C4)429?� 4-� $,+)8
C5:(� E-%$7(4$=� 727(-./&

�$.2.$� $74$*4/>���$,@2>� 2� 6)7(4/>���.-($0$*?� 7$7()*%9:8
@2>� 7$,7(*-44$� .-($0$%$12:� %2(-+)(5+$*-0-429?� #$7%-0499� *� ,$8
%--� <2+$3$.� #$42.)422� *3%:6)-(� 7%$A45:� 7$*$35#4$7(;� *7#$.$8
1)(-%;4/>� .-($0$*?� 2%2� 4)564/>� #+2-.$*?� (->426-732>� 7#$7$,$*�
$+1)42C)E22� 2� $,+),$(32� .)(-+2)%)&� J($?� ()3� 73)C)(;?� (->4$%$128
6-73)9� 6)7(;� .-($0$%$122?� 2%2� 7$,7(*-44$� .-($023)� 4)532&�G� �#-8
E2)%;4$-� +)77.$(+-42-� .-($026-732>� *$#+$7$*� 4-� *>$02(� *� 4)<5�
(-.5?� 4$� $024� 2C� 42>� 2.--(� #+9.$-� 3� 4-=� $(4$<-42-&� J($� *$#+$7�
$� 7$$(4$<-422� .-($0232� 7� .-($0$%$12-=&

V/%$� ,/� +)*4$� 4-*-+4/.� 3)3� #+2C4)42-� #$%4$=� .-($0$%$126-8
73$=� $,57%$*%-44$7(2� .-($0232?� ()3� 2� #+2C4)42-� --� #$%4$=� 4-C)8

�G� 	)564$=� .-($023-� *� #$7%-04--� *+-.9� #$7*9@-4/� +),$(/?� #+-04)C4)6-48
4/-� 0%9� 4)624):@2>� %2(-+)(5+$*-0$*R� �&� 	&� V - + 3 $ * &� �*-0-42-� *� (->4235�
%2(-+)(5+$*-06-73$1$� 277%-0$*)429&� �6#-012C?� �&?� ��QQK� 	&� X &�V - % ; 6 2 3 $ * & �
�5(2� 2� 4)*/32� %2(-+)(5+$*-06-73$1$� (+50)&� �C0&� N	)53)O?� �&?� ���Q&� �:0)�
#+2./3):(� 34212R� �&� �&� � 5 3 $ * 7 3 2 = &� �C56-42-� %2(-+)(5+4$1$� #+$2C*-0-8
429� *� <3$%-&� !�-($0$%$126-732-� $6-+32� $� .-($023-'&� �C0&� N�+$7*-@-42-O?�
�&��&?� ����K� �&� �&� ��-�*�9�3�2�4&� �� #+-#$0)*)422� >50$A-7(*-44$=� %2(-+)8
(5+/&� !�6-,4$-� #$7$,2-� 0%9� 7(50-4($*� 2� #+-#$0)*)(-%-=� #-0)1$126-732>�
247(2(5($*'&� �&?� ��� &
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*272.$7(2&� �-($0$%$129� ()3� 2%2� 24)6-� $+2-4(2+5-(� 277%-0$*)(-%9�
4)� #+-2.5@-7(*-44$-� 27#$%;C$*)42-� (->� 2%2� 24/>� #+2-.$*?�
4$� 7).2� #+2-./� .$15(� $7()*)(;79� ,$%--� 2%2� .-4--� 4-=(+)%;4/.2�
#$� $(4$<-42:� 3� $,@2.� 20-=4/.� 2� .-($0$%$126-732.� #$C2E29.�
277%-0$*)(-%9&� �-($026-732-� #+2-./���B($� ($(� 247(+5.-4()+2=�
4)532?� 3$($+/.� 56-4/-� +)C4/>� .-($0$%$126-732>� 4)#+)*%-42=� .$8
15(� #$%;C$*)(;79� 0%9� 0$7(2A-429� 7*$2>� E-%-=&� 	)564)9� .-($023)�
7*9C)4)� 7� 20-=4/.2� 2� .-($0$%$126-732.2� #$C2E29.2� 277%-0$*)8
(-%9&� 	$� C0-7;� 4-(� D)()%;4$=� $,57%$*%-44$7(2&� �$� *793$=� 7#-8
E2)%;4$=� 4)53-� -7(;� 7*$-� #+$D-772$4)%;4$-� .)7(-+7(*$?� 7*$9� (->8
4$%$129?� 3$($+)9� $,%)0)-(� 2C*-7(4$=� 7).$7($9(-%;4$7(;:&� 	 )� B($.�
$74$*)4)� *$C.$A4$7(;� 27#$%;C$*)429� .-($026-73$1$� $#/()� 56-4/>?�
.-($0$%$126-732-� #+24E2#/� 3$($+/>� 4).2� 4-� +)C0-%9:(79&� �#+)8
*-0%2*$� 75A0-42-?� 6($� N(->423)� 27($+26-73$1$� 277%-0$*)429?� *� $(8
%262-� $(� .-($0$%$122?� +)C*2*)-(79� 4-� #$� C)3$4).� 20-$%$126-73$=�
#+--.7(*-44$7(2?� )� #$� C)3$4).� #$C4)*)(-%;4$=� #+--.7(*-44$7(2&�
J(2.� $,I9749-(79� 7$>+)4-42-� *� +).3)>� .)+3727(73$1$� 27($6423$8
*-0-429� .4$12>� #+2-.$*� 2� .-($023� 2C� ,5+A5)C4$1$� 27($6423$*-8
0-429O&�L

�2(-+)(5+$*-0/?� #+2C4)*)*<2-� D2%$%$126-732=� .-($0� $74$*8
4/.� 2%2� 0)A-� -0247(*-44/.� 4)564/.� .-($0$.?� 762()%2?� 6($� 27($8
+29� %2(-+)(5+/� 0$%A4)� +)77.)(+2*)(;� ND$+.)%;45:� 7($+$45� #)8
.9(423$*?� -9� B*$%:E2:?� $7()*%99� 2C56-42-� 7$0-+A)429� 27($+235�
135%;(5+/O&�Q� �� 7$$(*-(7(*22� 7� ()32.� #$42.)42-.� C)0)6� %2(-+)8
(5+4$=� 4)532� #+-07()*2(-%2� D2%$%$126-73$=� <3$%/� 7$7+-0$($628
*)%2� *7-� 7*$-� *42.)42-� 4)� #+2-.)>� #+-#)+2+$*)429� (-37($*&� �-38
7($%$126-73$-� 2C56-42-� */(-749%$� #$%4$7(;:� #+2-./� 7$E2$%$126-8
73$1$� )4)%2C)&� ��.)+3727(73$=� %2(-+)(5+4$=� 4)53-� D2%$%$126-732=�
W.-($0� 9*%9-(79� %2<;� $042.� 2C� --� 6)7(4/>� .-($0$*&� 	$� .4$12-�
#+-A42-� #+2-./� D2%$%$126-73$1$� )4)%2C)?� *� #+-0-%)>� -1$� #+2.-8
4-429?� 7$>+)49:(� 7*$-� C4)6-42-� 2� (-#-+;&

�7#/(/*)9� 2C*-7(4$-� *$C0-=7(*2-� 7$� 7($+$4/� .-($0$%$122?� .-8
($023)� *� 7*$:� $6-+-0;� $3)C/*)-(� 4)� 4--� $,+)(4$-� *%2942-&� 	)568
4)9� .-($023)� $,7%5A2*)-(� .-($0$%$12:?� #+2*$02(� --� *� 4-#$7+-08
7(*-44$-� 7$#+23$74$*-42-� 7� 0)44/.� 277%-05-./.� .)(-+2)%$.?�
#$B($.5� $4)� (+-,5-(� $(� 277%-0$*)(-%9� 12,3$7(2� 2� 4)>$062*$7(2?�
#$7($944$=� 2C$,+-()(-%;4$7(2?� $+1)426-73$1$� 7$$(*-(7(*29� #+2-.)�
.)(-+2)%5� 2� C)0)6).� 3$43+-(4$1$� 277%-0$*)429&� �%-0$*)(-%;4$?�
C),$()� $� 7$*-+<-47(*$*)422� .-($0232� -7(;� *� 3)3$=H($� 7(-#-42� 2�
C),$()� $� 7$*-+<-47(*$*)422� .-($0$%$122&� �77%-0$*)(-%;73)9� .-8

�L� �&� �&� ��-�+�,�2�4?� �&� �&� �� -�+�E�$�*� )&� �7($+26-732=� .)(-+2)%2C.� 2�
4-3$($+/-� .-($0$%$126-732-� *$#+$7/� 27($+26-73$=� 4)532&� �� 7,&R� �-($0$%$128
6-732-� *$#+$7/� $,@-7(*-44/>� 4)53&� �C0&� �$73$*73$1$� 542*-+72(-()?� ����?�
7(+&� GLM&

�Q� �&� 	&� � - + - �(�E&� �C� %-3E2=� #$� .-($0$%$122� 27($+22� +5773$=� %2(-+)8
(5+/&� �2-*?� ���L?� 7(+&� ���&
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($023)� *� C)*272.$7(2� $(� --� 7$*-+<-47(*)� .$A-(� 2%2� 7#$7$,7(*$8
*)(;?� 2%2� .-<)(;� #+$9*%-42:� BDD-3(2*4$7(2� .-($0$%$126-732>�
#+24E2#$*&� �$+$<$� +)C+),$()44)9� .-($023)� .$A-(� $7%),2(;� $(+28
E)(-%;4/-� #$7%-07(*29� $<2,$64/>� .-($0$%$126-72>� 57()4$*$3&�
�?� 4)#+$(2*?� 7%),$-� *%)0-42-� .-($026-732.2� #+2-.).2� $,9C)�
(-%;4$� 73)C/*)-(79� $(+2E)(-%;4/.� $,+)C$.� 4)� +-C5%;()()>� 277%-8
0$*)429?� >$(9� ,/� $4$� *-%$7;� *� 7*-(-� $,@2>� *-+4/>� 57()4$*$3&�
�)3$-� #+$(2*$+-62*$-� *C)2.$0-=7(*2-� .-A05� .-($023$=� 2� .-($8
0$%$12-=� .$A4$� 4),%:0)(;� 2� *� 4)<-.?� 7$*-(73$.� %2(-+)(5+$8
*-0-422&

�$� 5+$*4:� 7*$-1$� 4)564$1$� ./<%-429� 7$*-(73)9� 4)53)� $� %28
(-+)(5+-� +-C3$� *$C*/<)-(79� 4)0� #+-A42.2� %2(-+)(5+$*-06-732.2�
<3$%).2&� 	$� -7%2� 2.-(;� *� *205� 7$,7(*-44$� (->4$%$12:� 0-%)?� .-8
($026-732-� #+2-./?� .)7(-+7(*$� $,+),$(32� B.#2+26-73$1$� .)(-8
+2)%)?� ($� 7$#$7()*%-42-� *� B($=� $,%)7(2� 4-� *7-10)� 1$*$+2(� *� 4)<5�
#$%;C5&� �� 4-3$($+/>� $(4$<-429>� ./� 7($2.?� .$A-(� ,/(;?� 0)A-�
4-73$%;3$� 42A-� #+-0<-7(*-4423$*&

N�� 75@4$7(2� 1$*$+9?���#2<5(� 4)<2� 56-4/-?���S(->423) �̀ 27($8
+26-73$1$� 277%-0$*)429� C)� #$7%-04--� 7($%-(2-� #$6(2� 4-� #+-(-+#-%)�
3)32>H%2,$� 7-+;-C4/>� 2C.-4-42=&� �-($023)� 4)<)� .)%$� 6-.� $(%28
6)-(79� $(� +),$(/� S357()+-=H$024$6-3`?� ./� *7-� -@-� +),$()-.� S7$8
>$=`O&��� �%$*)� B(2� 7#+)*-0%2*/� 2� $(4$72(-%;4$� 27($+23$*� %2(-8
+)(5+/&

�-($023)� 277%-0$*)(-%;73$=� +),$(/� $6-4;� C).-(4$� $(7()-(�
$(� 4)<-=?� ($A-� 4-� *#$%4-� 7$*-+<-44$=� %2(-+)(5+$*-06-73$=�
.-($0$%$122?� $(� */+$7<2>� #$� $,I-.5� 2� #$� 7%$A4$7(2� C)0)6� 7$8
*+-.-44$=� 4)532� $� %2(-+)(5+-&� �$4-64$?� 2� *� 4)<-=� $,%)7(2� 7-=6)7�
4-.)%$� .)7(-+$*� 7*$-1$� 0-%)?� #$3)C/*):@2>� */7$32-� $,+)CE/� %28
(-+)(5+$*-06-73$=� N(->4232O&� �04)3$� B($� $7()-(79?� ()3� 73)C)(;??�
C)7%51$=� 2>� %264$1$� 0)+$*)429?� 2>� %264$1$� $#/()?� 2>� 2402*28
05)%;4$=� 65(3$7(2� 3� (+-,$*)429.� 2C56)-.$1$� .)(-+2)%)&� �)C58
.--(79?� .-($023)� 277%-0$*)429���B($� #+-A0-� *7-1$� $,%)7(;?� #+$9*8
%-429� 242E2)(2*/?� 24(52E22� 56-4$1$&� 	$� BDD-3(2*4/=� %264/=�
#$624� *$C.$A-4� ($%;3$� 4)� $74$*-� 57*$-429� 5A-� */+),$()44/>�
#+2-.$*� 277%-0$*)429?� 2>� 3+2(26-73$1$� $(,$+)?� 7$*-+<-47(*$*)8
429?� $,4$*%-429� 2� #$#$%4-429&� �$B($.5� 2� .-($026-732-� #+$,%-./�
4-� .$15(� 762()(;79� ($%;3$� 6)7(4/.� 0-%$.� $(0-%;4$1$� 277%-0$*)8
(-%9&� �04)3$� 4)564$=� .-($023-?� 7$C0)42:� #$7$,2=?� $,$,@):@2>?�
$#/(� %56<2>� .)7(-+$*?� 5� 4)7� 50-%9-(79� $6-4;� .)%$� *42.)429&

J($� $(+2E)(-%;4$� 73)C/*)-(79� #+-A0-� *7-1$� 4)� D$+.2+$*)422�
.$%$0/>� %2(-+)(5+$*-0$*?� 3$($+/-� */45A0-4/� $*%)0-*)(;� .)7(-+8
7(*$.� 7*$-=� 4)564$=� #+$D-7722� *� 7(2>2=4$.� #$+903-&� J($� A-�
$7()*%9-(� 7*$=� C).-(4/=� 7%-0� 4)� 3)6-7(*-� %2(-+)(5+$*-06-732>�
+),$(?� E-44$7(;� 3$($+/>� 4-+-03$� 742A)-(79� 2CHC)� 4-7$*-+<-47(*)

��� �3)0-.23� �&� ��3�)�C�3�2�4?� #+$D&� �&� V ) + 1 ?� #+$D&� �&�� ) * + $ * 8
732=&� �7($+29� 2� 7$*+-.-44$7(;&� N�C*-7(29O&� � � 7-4(9,+9� ����� 1&
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27#$%4-429&� 	)2,$%--� C).-(-4� 4-0$7()($3� .)7(-+7(*)� *� #+2-.)>�
D2%$%$126-73$1$� )4)%2C)&� �77%-0$*)42-� >50$A-7(*-44$1$� 7(2%9�
%2(-+)(5+4$1$� #+$2C*-0-429� $7()-(79� 7)./.� 59C*2./.� .-7($.�
,$%;<247(*)� +),$(&� �2(-+)(5+$*-06-732=� +)C,$+� #+$2C*-0-429�
5� 4)7� 4-� *7-10)� $(%26)-(79� $(� ($1$� +)C,$+)?� 3$($+/=� .$1� ,/� 70-8
%)(;?� 4)#+2.-+?� 27($+23?� 7$E2$%$1� 2%2� #5,%2E27(&� �$*-+<-44$�
$6-*20-4� 2� ($(� D)3(?� 6($� #+2-.).2� D2%$%$126-73$1$� )4)%2C)� #+-08
7()*2(-%2� .%)0<2>� #$3$%-42=� 7$*-(732>� %2(-+)(5+$*-0$*� *%)0-:(�
7%),--� #$� 7+)*4-42:� 7� 56-4/.2� 7()+$=� +5773$=� D2%$%$126-73$=�
<3$%/� 2%2� (-.2� 7$*-(732.2� %2(-+)(5+$*-0).2?� 3$($+/-� 4)624)%2�
7*$=� #5(;� *� --� (+)02E29>&� �#+)*-0%2*$� $(*-+145*� $,@2-� 20-=4/-�
*$CC+-429?� $,@-7(*-44/=� 2402DD-+-4(2C.� 2� .-($0$%$126-732-�
#+24E2#/� )3)0-.26-73$=� D2%$%$126-73$=� <3$%/?� ./� 4-0$7()($64$�
*$7#$%;C$*)%27;� --� 0$7(2A-429.2� *� $,%)7(2� 7$,7(*-44$� D2%$%$8
126-73$1$� )4)%2C)?� #$%562*<-1$� 5� --� %56<2>� #+-07()*2(-%-=� */7$8
3$-� 2� ($43$-� +)C*2(2-&� 	$*/=� 3+2(26-732=� #-+-7.$(+� 2>� .-($0232�
.$1� ,/� $3)C)(;79� 4-,-7#$%-C4/.&

�,/64$-� 9*%-42-���24(-+-7� %2(-+)(5+$*-0)� 3� (*$+6-73$=� 24028
*205)%;4$7(2� #27)(-%9&� �� #$7%-04--� *+-.9� .4$12-� 56-4/-� 0)A-�
#+-0#$62():(� B(5� (-.5� 2C56-42:� $,@2>� #+$,%-.� %2(-+)(5+4$1$�
#+$E-77)&� �+51$-� 0-%$?� 3$10)� +-6;� C)>$02(� $,� 277%-0$*)(-%9>� %2(-8
+)(5+/&� �5(� ./� 6)@-� *7-1$� $1+)4262*)-.79� >)+)3(-+27(23$=� (+58
0$*?� 4-� 3)7)97;� 2>� 2402*205)%;4$1$� 7*$-$,+)C29&� �(6-1$� #+$27(-8
3)-(� ()3$-� +)*4$05<2-� 2%2� ()3)9� 4-0$$E-43)� 2402*205)%;4$7(2�
56-4$1$F� �7(;� 0%9� B($1$� 4-3$($+$-� $,I-3(2*4$-� $#+)*0)42-R� *� +)8
,$()>� 4)564$1$� >)+)3(-+)� %264$7(;� )*($+)� 73)C/*)-(79� 4-� *� ()3$=�
7(-#-42?� 3)3� *� #+$2C*-0-429>� 273577(*)&� �?� 3$4-64$?� $E-42*)9� C4)8
6-42-� 4)564/>� (+50$*?� ./� *$� .4$12>� 7%56)9>� ,-C� $7$,$1$� 5@-+,)�
0%9� 0-%)� .$A-.� $(*%-3)(;79� $(� %264/>� (*$+6-732>� $7$,-44$7(-=�
)*($+$*&� 	$� B($� 2.-44$� (-� 7%56)2?� 3$10)� 4)564/-� +),$(/?� 0)A-�
2.-:@2-� *)A4$-� C4)6-42-?� ,/*):(� %2<-4/� 9+32>� #+2C4)3$*� 24028
*205)%;4$7(2&

�.-7(-� 7� (-.� ,/%$� ,/� 4-#+)*2%;4/.� C)3%:6)(;� $(7:0)?� 6($�
2402*205)%;4$7(;� 56-4$1$?� $(+)A):@)979� *� -1$� 277%-0$*)429>?�
*$$,@-� 4-� C)7%5A2*)-(� *42.)429&� �� %:,$=� 4)53-?� )� *� $7$,-44$7(2�
*� 4)53-� $� %2(-+)(5+-?� 277%-05:@-=� 7%$A45:� $,%)7(;� 05>$*4$1$�
(*$+6-7(*)?� %264$7(;� )*($+)� #$+$=� #+$9*%9-(79� ()3� 9+3$?� ()3�
$(#-6)(%-*)-(79� 4)� +-C5%;()()>� (+50)?� 6($� 4-� .$A-(� 4-� */C*)(;�
7#-E2)%;4$1$� 24(-+-7)&� �� -7%2� *7-� -@-� 5� 4)7� 4),%:0)-(79� +)*4$8
05<2-� 3� 4)564$H(*$+6-732.� $7$,-44$7(9.� %264$7(2� 56-4$1$?�
($� $,I9749-(79� B($� #+-A0-� *7-1$� C).-(4/.� #)0-42-.� 24(-+-7)�
3� 27($+2$1+)D22� %2(-+)(5+$*-06-73$=� 4)532?� 3� 2C56-42:� 277%-8
0$*)(-%;73$1$� $#/()� --� .)7(-+$*?� 2>� *3%)0)� *� +)C*2(2-� D2%$%$128
6-73$1$� )4)%2C)&

�$B($.5� +)02� #$*/<-429� 35%;(5+/� 4)564$1$� (+50)� 7%-0$8
*)%$� ,/?� 3$4-64$?� #$%4--� *$7#$%;C$*)(;79� 0$7(2A-429.2� .)7(-+8
7(*)� 3)3� */0):@2>79� #+-07()*2(-%-=� #+-A42>� %2(-+)(5+$*-06-8
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732>� 4)#+)*%-42=?� ()3� 2� 3+5#4-=<2>� D2%$%$1$*���7$*-(732>� 2�
C)+5,-A4/>���4)<-1$� *+-.-42&

�+--.7(*-44$7(;� *� $,%)7(2� .-($0232� .$A-(� $75@-7(*%9(;79�
*� ,$%--� <2+$32>� #+-0-%)>?� 6-.� #+--.7(*-44$7(;� *� $,%)7(2� .-($0$8
%$122&� �4)� .$A-(� $>*)(/*)(;� 277%-0$*)(-%-=� +)C4/>� 20-=4/>�
*$CC+-42=&� �5(� ./� #$0$<%2� 3� *$#+$75� $� .-($0$%$126-73$.� C4)8
6-422� 2C56-429� 27($+22� 4)532� $� %2(-+)(5+-&

�$*-(73$-� %2(-+)(5+$*-0-42-?� D$+.2+597;� 2� +)C*2*)97;� 4)�
J � $74$*-� 4)564$=� .)+3727(73$=� .-($0$%$122� 2� *� 7*9C2� 7� 3$48

3+-(4/.� $#/($.� #+-0<-7(*5:@-1$� 2� 7$*+-.-44$1$� %2(-+)(5+8
4$1$� +)C*2(29?� *$7#+249%$� ()3A-� %56<2-� 4)564/-� (+)02E22� 0$+-8
*$%:E2$44$=� %2(-+)(5+4$=� 3+2(232� 2� %2(-+)(5+$*-0-429&� �%-05-(?�
$04)3$?� 73)C)(;?� 6($� #+$,%-.)� 4)564$=� #+--.7(*-44$7(2� *� $,%)7(2�
%2(-+)(5+$*-0-429� 277%-0$*)4)� 7%),$&� 	-� #$9*%9-(79� 3+5#4/>� +)8
,$(?� *� 3$($+/>� $,$,@)%79� ,/� #$%$A2(-%;4/=� 2� $(+2E)(-%;4/=�
$#/(� $7*$-429� 4)564/>� (+)02E2=� 2� $7*-@)%27;� ,/� #5(2� 0)%;4-=8
<2>� #%$0$(*$+4/>� #$273$*&� J($� $74$*4)9� C)0)6)� 27($+22� 4)532?�
(-74$� 7$#+23)7):@-=79� 7� .-($0$%$12-=� 2� .-($023$=� 4)532&� �-A05�
(-.?� -7%2?� 4)#+2.-+?� 7$#+-0-%;4)9?� 27($+26-73)9� 4)53)� 70-%)%)�
*-7;.)� C).-(4/-� <)12� *� +-<-422� B($=� C)0)62?��� ($� %2(-+)(5+$8
*-0/?� 57#-<4$� C)42.)97;� 27($+2-=� %2(-+)(5+/?� #$6(2� 4-� C)428
.):(79� 27($+2-=� 4)532� $� %2(-+)(5+-&� �4)� $3)C/*)-(79� 4-+)C+),$8
()44/.� #$%-.&� 

�� 4)7� #$3)� 4-(� 42� .)+3727(73$=� 27($+22� %2(-+)(5+$*-0-429?�
42� 27($+22� .)+3727(73$1$� %2(-+)(5+$*-0-429?� 42� 27($+22� 7$*-(8
73$1$� %2(-+)(5+$*-0-429&� 	-(� 5� 4)7� 42� ,$%--� 2%2� .-4--� 727(-.)8
(26-73$1$� 3+2(26-73$1$� $,C$+)� .-($0$*� %2(-+)(5+$*-0-429� 2� $#/()�
2>� 7+)*42(-%;4$=� $E-432&� �$B($.5� 5� 4)7� 4-� */+),$()%$7;� 73$%;3$H�
42,50;� $#+-0-%-44$1$� #+-07()*%-429� $� 7()029>� 2� C)3$4$.-+4$7(9>�
#$7%-0$*)(-%;4$1$� +)C*2(29� 4)532� $� %2(-+)(5+-?� 4-� */9*%-4)� *45(8
+-4499� %$123)� B($1$� +)C*2(29&� �$75@-7(*$*)*<2-� 2%2� 7.-49*<2-�
0+51� 0+51)� <3$%/� *� 27($+22� 0$.)+3727(73$1$� %2(-+)(5+$*-0-429�
(+)3(5:(79� #+-2.5@-7(*-44$� 3)3� 27($+29� ,%5A0)42=� %2(-+)(5+$8
*-06-73$=� ./7%2?� 3)3� #-+->$0/� $(� $04$1$� C),%5A0-429� 3� 0+51$.5&

�� ��QG� 1&� �$.27729� #$� 27($+22� D2%$%$126-73$=� 4)532� #+2�
�(0-%-422� %2(-+)(5+/� 2� 9C/3)� � 	 � � � � � � $#5,%23$*)%)� #+$7#-3(

��� �6-+32� 27($+22� 27($+26-73$=� 4)532� *� ����?� ((&� "�^"&� �C0&�
� 	 � �� � �� !N	 )53)O'?� �&?� ��QQ� ����K� 7,$+423� 7()(-=� N�7($+29� 2� 27($8
+232O&� �C0&� N	)53)O?� �&?� ���Q&

� � 	)� ,$%;<$-� C4)6-42-� 2C56-429� %2(-+)(5+4$=� 27($+2$1+)D22� 7*$-*+-8
.-44$� $,+)@)-(� *42.)42-� �&� 	&� V-+3$*� *� 7*$-=� 3421-� N�*-0-42-� *� 2C56-42-�
27($+22� +5773$=� %2(-+)(5+/� U ^ """� *-3)O� !�C0&� �-4241+)073$1$� 542*-+728
(-()?� ���L'&
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C)05.)44$1$� 3$%%-3(2*4$1$� (+50)� N�6-+32� #$� 27($+22� +5773$1$�
%2(-+)(5+$*-0-429O&� 	$� 0)%;<-� B($1$� 0-%$� 4-� #$<%$&

�-0� (+$45%79� *� 7).$-� #$7%-04--� *+-.9&� �� 7*9C2� 7� QMH%-(2-.�
�$*-(73$=� *%)7(2� #$9*2%)7;� 3421)� $� 7$*-(73$.� %2(-+)(5+$*-0-8
422?� #$01$($*%-44)9� )3)0-.26-732.2� 247(2(5().2?� 2� )4)%$1268
4)9� 3421)?� 2C0)44)9� �$73$*732.� 542*-+72(-($.&��� J(2� (+50/?�
9*%997;� *)A4/.� 4)624)42-.?� *7-� A-� 4-� 0):(� 727(-.)(26-73$1$�
2� 7(+$1$� $,I-3(2*4$1$� $7*-@-429� ,$%;<$=� (-./&� �42� 9*%9:(79�
*7-1$� %2<;� $6-+3$.� 2C,+)44/>� .-7(� 2� #+$,%-.� 2C� 27($+22� 7$*-(8
73$1$� %2(-+)(5+$*-0-429&

�)+3727(73)9� 27($+29� 4)532� $� %2(-+)(5+-� 0$%A4)� #+-A0-�
*7-1$� 0)(;� ,$%--� #+)*2%;4$-� +-<-42-� *$#+$7)� $,� $(4$<-422�
3� 4)564/.� (+)02E29.&� �� (+)3($*3-� B($1$� *$#+$7)� 5� 4)7� -7(;�
2� ,$%;<2-� 57#->2� 2� 75@-7(*-44/-� #+$,-%/&� �$%5*-3$*$=� $#/(�
7$*-(73$=� 4)532� $� %2(-+)(5+-� 0$7()($64$� 974$� #$3)C)%� C4)6-42-�
0%9� 4)7� 4)7%-029_� +-*$%:E2$44$H0-.$3+)(26-73$=� 3+2(232&� J($.5�
4)7%-02:� 4)<)� 4)53)� .4$1$� $,9C)4)&� �.-7(-� 7� (-.� ,/%$� ,/� A-%)8
(-%;4$� */+),()(;� ,$%--� $,I-3(2*4/=� 2� ,$%--� 02DD-+-4E2+$*)48
4/=� #$0>$0� 2� 3� (+50).� #+-07()*2(-%-=� 7()+$1$� )3)0-.26-73$1$�
%2(-+)(5+$*-0-429&� �)*4$� 4-5.-7(4/.� 9*%9-(79� 3)3� 214$+2+$*)42-�
2%2� 4-0$$E-43)� 6)7(4/>� C)7%51� B(2>� 56-4/>� 2CHC)� $<2,$64$7(2�
2>� .-($0$%$122?� ()3� 2� +-),2%2()E29� 2>� .-($0$%$122� 4)� ($.� $74$8
*)422?� 6($� *� 2>� 3$43+-(4/>� +),$()>� -7(;� E-44/-� 0$7(2A-429&�
�-A05� (-.� *� 4)7($9@--� *+-.9� 4),%:0):(79� 2� ()� 2� 0+51)9�
3+)=4$7(2&� �4$1$-� 2C� 4)7%-029� 7()+$1$� %2(-+)(5+$*-0-429� 2� +)48
4-1$� .)+3727(73$1$� %2(-+)(5+$*-0-429� #$0*-+145($� 4-C)7%5A-48
4$.5�C),*-42:?� )�4)+905� 7�B(2.� C).-(4$� #+2(5#%-42-� 3+2(26-73$1$�
$(4$<-429� 3� +5773$=� D$+.)%;4$=� <3$%-&

��4)7�%2<;�4-.4$12-� #/():(79� $(3+/($� $(+2E)(;� *+)A0-,4$7(;�
D$+.)%2C.)� 4)<-=� 4)564$=� .-($0$%$122&� 	$� 0$*$%;4$� 6)7($�
73%$44$7(;� 3� D$+.)%27(26-732.� 3$4E-#E29.� C)9*%9-(� $� 7-,-�
($� #+2#27/*)42-.� D$+.)%;4$=� <3$%-� �MH1$0$*� (->� C)7%51?� 3$8
($+/>� $4)� 4-� 2.-%)?� ($� (-40-4E2$C4/.� #+-5*-%26-42-.� 4-3$($+/>�
--� 6)7(4/>� 0$7(2A-42=� *� $(0-%;4/>� $,%)7(9>� %2(-+)(5+$*-0-429&

�� B($=� E-%;:� 24$10)� *� C)*272.$7(;� 7$,7(*-44$� $(� D$+.)%;4$=�
<3$%/� 7()*9(� 0$7($247(*)� #$C04-=<2>� +),$(?� 7$C0)44/>� (-.2�
4)<2.2� */0):@2.279� %2(-+)(5+$*-0).2?� 3$($+/-� *� #+$<%$.�
,/%2� !*#+$6-.?� 0)%-3$� 4-� *7-� *� $024)3$*$=� .-+-'� 7*9C)4/� 7� 4-=&�
[),/*)-(79?� 7%-0$*)(-%;4$?� ($� *)A4$-� $,7($9(-%;7(*$?� 6($� #$0%248
4$-� C4)6-42-�B(2>� 56-4/>� *�7$*-(73$.� %2(-+)(5+$*-0-422�4)+)7()%$�
#$� .-+-� 2>� $(>$0)� $(� D$+.)%2C.)� 2� 7,%2A-429� 7� .)+372C.$.&

�4(227($+26-73)9� 24(-+#+-()E29� 75@4$7(2� D$+.)%;4$=� <3$%/�
5� +)C4/>� %2E� .$1%)� */C/*)(;79� +)C4/.2� 7$$,+)A-429.2&� �042.�
4-(� 423)3$1$� 0-%)� 7$,7(*-44$� 0$� D$+.)%;4$=� <3$%/??� $42� 3� 4-=

�

��� �$*-(73$-� %2(-+)(5+$*-0-42-� C)� QM� %-(&� �C0&� N	)53)O?� �&?� ��� K� �$8
*-(73$-� %2(-+)(5+$*-0-42-� C)� QM� %-(&� �C0&� �$73$*73$1$� 542*-+72(-()?� ����&
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%264$� 4-� #2():(� 423)3$1$� +)7#$%$A-429� 2� #+$7($� >$(-%2� ,/�
*/#+)*2(;� 4)5645:� ,2$1+)D2:� 4)<2>� */0):@2>79� 56-4/>� 2C�
a627%)� ,/*<2>� D$+.)%27($*&� �+512.?� 4)#+$(2*?� 4-(� 423)3$1$� 0-%)�
0$� 2402*205)%;4/>� ,2$1+)D2=?� $42� $C),$6-4/� (-.?� 6($,/� #$049(;�
#+-7(2A� 73$.#+$.-(2+$*)*<-=� 7-,9� <3$%/?� 7� (+)02E29.2� 3$($+$=�
\$42� 4-� >$(9(� 20(2� 4)� #$%4/=� +)C+/*

�)3� 2%2� 24)6-?� 4$� $(7(5#%-42-� $(� #+24E2#)� 27($+2C.)� #+2*$8
02(� $,I-3(2*4$� 3� $04$.5� 2� ($.5� A-� +-C5%;()(5R� #+$27>$02(?�
()3� 73)C)(;?� +-(+$7#-3(2*4)9� +-),2%2()E29� #$+$64$=� .-($0$%$122�
\D$+.)%;4$=� <3$%/K� #$7%-0499� #+-07()-(� 5A-� 4-� *� 7*$-.� 3$43+-(8
4$H27($+26-73$.?� )� *� 5%56<-44$.?� 7� 56-($.� (-35@-1$� .$.-4()?�
N$,%)1$+$A-44$.O� *20-&

�$4-64$?� 2� #+2� 4-*-+4$=� *� E-%$.� .-($0$%$122� *$C.$A4/�
6)7(4/-� 0$7(2A-429&� �7(;� $42� 2� 5� D$+.)%;4$=� <3$%/?� 2� 2>� 4-�
7%-05-(� 214$+2+$*)(;&� 	$� B(2� C)7%512� 0$%A4/� ,/(;� $(4-7-4/�
#+-A0-� *7-1$� 3� +)C+),$(3-� *$#+$7$*� 3$43+-(4$=� #$B(232?� 7(2%9?�
7(2>$(*$+4$=� (->4232?� .-($0232� 277%-0$*)429?� )� 4-� 3� $,@-=�
.-($0$%$122� %2(-+)(5+$*-0-429?� 3)3� B($� 762():(� 4-3$($+/-&

�)3?� *� 6)7(4$7(2?� �&� �+$.$*� *� 7*$-=� 7$0-+A)(-%;4$=� +),$(-�
N�-+$=� 2� *+-.9O� #$7*9(2%� 4-73$%;3$� 7(+)42E� D$+.)%;4$=� <3$%-�
�MH>� 1$0$*?� 3$($+/-?� #$� 4)<-.5� .4-42:?� 9*%9:(79� 7$*-+<-44$�
4-50)64/.2?� 0-C$+2-4(2+5:@2.2� 62()(-%9� $(4$72(-%;4$� +$%2�
D$+.)%2C.)� 2� 27($+22� 4)<-1$� %2(-+)(5+$*-0-429&� X$+.)%27(/�
$>)+)3(-+2C$*)4/� 3)3� #$,$+4232� 4)564$1$� .-($0)� *� %2(-+)(5+4$=�
4)53-?� #+$(2*$7($9*<2-� ,5+A5)C4$.5� %2(-+)(5+$*-0-42:?� >$(9�
2� 4-� *#$%4-� 57#-<4$� $75@-7(*2*<2-� 7*$:� */7$35:� C)0)65&

N�04$=� 2C� E-4(+)%;4/>� (-.� +5773$=� D$+.)%;4$=� <3$%/?���
#2<-(� )*($+?���,/%� #)D$7� ,$+;,/� 7� $#+-0-%-44/.� 4)#+)*%-42-.�
,5+A5)C4$=� 4)532���7� #72>$%$12C.$.?� 7� #$#/(3).2� %2(-+)(5+$8
*-0$*� (2#)� �*79423$H�5%23$*73$1$� 7*-7(2� %2(-+)(5+4/=� D)3(�
3 � 2402*205)%;4$=� #72>$%$122� >50$A423)&� V$+;,)� C)� .-7($� >50$A8
423)� *� $,I-3(2*4$=� >50$A-7(*-44$=� B*$%:E22?� C)� $@5@-42-�
27($+26-73$1$� 7./7%)� 0-9(-%;4$7(2� >50$A423)���*$(� 6($� *$%4$8
*)%$� #+-A0-� *7-1$� 277%-0$*)(-%-=� 4$*$=� D$+.)E22&� �42� #/()%27;�
,$+$(;79� 7� 4)2*4/.?� 5,$12.� 3$#)42-.� *� %264/>� #-+-A2*)429>�
#27)(-%9?� 3$($+$-� 0-=7(*2(-%;4$� 423$.5� 4-� 45A4$� 2� 426-1$� 4-�
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C$7(2� 4-� *20-(;� #+24E2#2)%;4$1$� +)C%2629� *� C)0)6)>� 2� .-($0)>�
273577(*)� 2� 4)532?� C4)62(� #$$@+9(;� *� 4)53-� $� %2(-+)(5+-� 2.-44$�
($(� 75,I-3(2*2C.?� ,%)1$#+29(4$=� #$6*$=� 0%9� 3$($+$1$� 7%5A2(�
#+$2C*$%;4$-� 7.-<-42-� 7(2%9� 4)564$1$� 277%-0$*)429� 2� 7(2%9� >58
0$A-7(*-44$1$� #+$2C*-0-429?� */(-74-42-� 7(2%9� 4)532� 7(2%-.� ,-%8
%-(+27(232?� C).-4)� D)3($*� */./7%$.� 2� (-+.24$*� .-()D$+).2?�
,-73$4(+$%;4$7(;� 9C/3)� 4)532� *7%-07(*2-� --� ,-%%-(+2C)E22&

�$(9� 4)564)9� #+$C)� 2� 4-� 65A0)-(79� $,+)C4$7(2?� B37#+-772*8
4$7(2?� B.$E2$4)%;4$7(2� 9C/3)?� $4)� *7-� A-� *� B($.� $(4$<-422� 7$8
7()*%9-(� #$%9+4$7(;� >50$A-7(*-44$=� +-62&� �(2%;� 4)564$1$� 2�7%-H

�&� � ) + 3 7 � 2� X&� J 4 1 - % ; 7 ?� �$624-429?� (&� ��?� 7(+&� �L��Q&
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0$*)429� 2� 7(2%;� >50$A-7(*-44$1$� #+$2C*-0-429���*-@2� +)C4/-&��
�42� #+24E2#2)%;4$� $(%26):(79� 0+51� $(� 0+51)� 2� 7).2� #$� 7-,-?�
2� #$� 7*$-.5� E-%-*$.5� 4)C4)6-42:&

�7-10)� A-%)(-%;4$?� 6($,/� 56-4/=?� ./7%2(-%;� ,/%� 2� >$+$8
<2.� %2(-+)($+$.&� 	$� 4-0$7()($3� 627($� %2(-+)(5+4/>� 7#$7$,8
4$7(-=?� 4-(-+#2./=� 5� #27)(-%9?� #+$7(2(-%-4� 0%9� 56-4$1$?� 57#-*)8
:@-1$� *� $,%)7(2� 7).$7($9(-%;4/>� 4)564/>� $(3+/(2=&� �$7()($64$�
2C*-7(4$?� 6($� 4-+-03$� 3$.#2%9($+/� 2� #$#5%9+2C)($+/� ($%;3$�
4)� ($.� $74$*)422� 2� #+2$,+-():(� C4)6-42-?� 6($� #+-*$7>$09(� *� %28
(-+)(5+4$.� $(4$<-422� )*($+$*� $+2124)%;4/>� 4)564/>� 277%-0$8
*)42=&� V/*)-(� 2� ()3R� %2(-+)(5+$*-06-73)9� 2%2� %2(-+)(5+4$H3+28
(26-73)9� +),$()� 62()-(79� %-13$?� 0)A-� 7� 24(-+-7$.?� 4$� */62(/8
*)-(79� 2C� 4--� .)%$?� #$C4)*)(-%;4/=� B%-.-4(� *� 4-=� 7%),$�
#+-07()*%-4?� )� #$+$=� 2� *$$,@-� $(75(7(*5-(&

V-%24732=� *� 7*$-� *+-.9?� 3+2(2359� 34212� #$� (-$+22� 7%$*-78
4$7(2?� $(.-6)%?� 6($� $042� 2C� 42>� ,/%2� N73564/?� 75>2?� 5($.2(-%;4/?�
4$?� #$� 3+)=4-=� .-+-?� #+256)%2� 3� (+505� 2� (-+#-42:OK� 0+512-���
N%-132?� C).)462*/?� %-132� 0$� ($1$?� 6($� 2>� .$A4$� 7(+$2(;� 2� #-+-H�
ˆ‰€lŠ‹Œ‰•� C)� 6)<3$=� 3$D-� 2� C)� (+5,3$=� (),)3)?� C).)462*/�
0$� ($1$?� 6($� 1$%$*/?� *$*7-� 4-� 7#$7$,4/-� 3� 7-+;-C4$.5� +)C./<%-8
42:?� 5*%-3):(79� 2.2� 2� 7).2� $7#$+2*):(� 2>?� C)@2@):(?� #-+-8
0-%/*):(&� �)3$=� A-� +-C5%;()(� B(2>� (-$+2=F� &&� �73577(*$� 4-� */8
21+/*)-(?� 4)53)� 7(+)0)-(O&�M

V$1)(7(*$� %-37232?� 12,3$7(;� D+)C-$%$122?� 2C9@-7(*$� 7(2%9?�
A2*$7(;� 2� 9+3$7(;� 2C%$A-429?� 7.-%$7(;� 12#$(-C?� 72%)� *$$,+)A-8
429?� 24(52E29���*7-� B($� 6+-C*/6)=4$� *)A4/-� 0$7($247(*)� 4)568
4/>� +),$(� *$$,@-� 2� %2(-+)(5+$*-06-732>� +),$(?� 2.-:@2>� 0-%$�
7� 2C9@4$=� .)(-+2-=?� *� $7$,-44$7(2&� 	$� *7-� B($� ,50-(� $#+)*0/8
*)(;� 7-,9� ($%;3$� #+2� ($.� 4-#+-.-44$.� 57%$*22?� -7%2� 7$C4)-(79?�
6($� %2(-+)(5+$*-0-42-���4-� #$%5,-%%-(+27(23)?� )�4)7($9@)9� 4)53)?�
3$($+)9� (+-,5-(� 7$,%:0-429� 7(+$1$=� $,I-3(2*4$7(2� 2� 7$1%)729�
D$+.� */+)A-429� 7� 4)564$=� .-($0$%$12-=� 2� .-($023$=&� �$+$<$?�
3$10)� 277%-0$*)(-%;� #$6-+#)-(� 0%9� 7*$-1$� 7(2%9� 2� 2C� 7+-07(*�
>50$A-7(*-44$=� */+)C2(-%;4$7(2?� 3$10)� $4?� )4)%2C2+59� (*$+8
6-7(*$� #27)(-%9?� 5.--(� 9+3$� *$77$C0)(;� 2� -1$� 4-0-%2.5:� 2402*28
05)%;4$7(;&� � � B($.5� +)7#$%)1)-(� 2� 7).� $,+)C4/=� .)(-+2)%?� 7� 3$8
($+/.� %2(-+)(5+$*-0� 2.--(� 0-%$&� 	$� $4� 4-� 0$%A-4� 7(+-.2(;79� 3�
BDD-3(5� >50$A-7(*-44$7(2� *� 5@-+,� 4)564$=� 27(24-?� 4-�0$%A-4�#$08
.-49(;� 3+2(-+2=� 4)532� 3+2(-+29.2� >50$A-7(*-44$=� %2(-+)(5+/&

V-0)� *� ($.H($� 2� 7$7($2(?� 6($� ,-%%-(+2C)E29�4-+-03$�$3)C/*)-(79�
4-� $7$,-44$7(;:� 7(2%9?� D$+./� 2C%$A-429?� )� #+24E2#$.� 7).$1$

�� �.&R� �7$,-44$7(2� 9C/3)� 4)564$=� %2(-+)(5+/&� �C0&� N	)53)O?� �S� ���QK�
�&� �&� V 5 0 ) 1 $ * &� �2(-+)(5+4/-� 9C/32� 2� 9C/3$*/-� 7(2%2&� �C0&� N�/7<)9�
<3$%)O?� �S� ����?� 7(+&� ��Q��LQ&

�M� �&� �&� V - % 2 4 7 3 2 = ?� �$%4$-� 7$,+)42-� 7$624-42=?� (&� """?� �C0&�
� 	 � ����?� �S� ��QQ?� 7(+&� ���&
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277%-0$*)429&� �$#+$7/� 7(2%9� 7.-<2*):(79� 7� *$#+$7).2� .-($0)&�
[ ) � #$%-C4/.� #+2C/*$.� #27)(;� %2(-+)(5+$*-06-732-� +),$(/�
A2*--?� 9+6-?� 5*%-3)(-%;4--?� >50$A-7(*-44--� 4-+-03$� 73+/*)-(79�
).427(29� #$B(26-732.� *$%;4$7(9.?� 4-5.-7(4/.� *� 4)564$=� +),$(-?�
$#+)*0)42-� #$*-7(*$*)(-%;4$=� +/>%$7(2?� B#26-73$1$� .4$1$7%$*29�
C)� 76-(� $7%),%-429� 7(+$1$7(2� 4)564$1$� ./<%-429� 2� 4)564$1$�
7(2%9&� �)(-(26-732-� 2C%2<-7(*)� 2� +2($+26-732-� 3+)7$(/���
*-7;.)� +)7#+$7(+)4-44/=� 2� *$*7-� 4-� ,-C$,204/=� #$+$3� .4$12>�
4)<2>� +),$(&

�(+-.%-42-� 3� ,-%%-(+2C)E22� %2(-+)(5+$*-06-732>� 277%-0$*)8
42=?� 3� 7(2+)42:� 1+)42E� .-A05� 7(+$1$=� 4)53$=� 2� (*$+6-732.� */8
./7%$.� C)>$02(� #$+$=� 0$*$%;4$� 0)%-3$&� �()4$*9(79� 5#$(+-,28
(-%;4/.2� */+)A-429R� %2+26-73$-� %2(-+)(5+$*-0-42-?� +$.)4(28
6-73$-� 2%2� +$.)426-73$-� %2(-+)(5+$*-0-42-&� �2(-+)(5+$*-06-8
73)9� ,-%%-(+27(23)� 7()*2(� 4)7?� %2(-+)(5+$*-0$*?� *� 0*57./7%-44$-?�
.-A-5.$64$-� #$%$A-42-?� *� #$%$A-42-� 0*57($+$44-1$� 4-#+2C4)429&�
�/� 5>$02.� $(� 4)532� 2� *� ($� A-� *+-.9� 4-� */21+/*)-.� 7$+-*4$*)429�
7� ,-%%-(+27(23$=� *� 7$,7(*-44$.� 7./7%-� B($1$� 7%$*)&� �� B($� $,7($98
(-%;7(*$� #$+$A0)-(� #+-05,-A0-44$-� $(4$<-42-� 2� 3� #$0%244$� 4)8
564/.� %2(-+)(5+$*-06-732.� 277%-0$*)429.&

�)C5.--(79?� 423($� 4-� .$A-(� #$.-<)(;� 3$.5H%2,$� #27)(;� %28
(-+)(5+4/-� 7$624-429� 4)� %2(-+)(5+$*-06-732-� (-./&� �42� 4)>$8
09(� 7*$-� .-7($&

	)564$H#$#5%9+4)9� %2(-+)(5+)?� #+2,-1):@)9� 3� 7+-07(*).�
$,+)C4$1$� 9C/3)?� 7,%2A)-(79� 7� 4)564$H>50$A-7(*-44$=� %2(-+)(58
+$=&� �� ()� 2� 0+51)9� *� 7*$:� $6-+-0;� .$15(� (-74$� 7,%2A)(;79� 7� >58
0$A-7(*-44$=� %2(-+)(5+$=&� 	$� -7%2� *� 4)564$H>50$A-7(*-44$=� 2� (-.�
,$%--� *� 4)564$H#$#5%9+4$=� %2(-+)(5+-� >50$A-7(*-44/-� 2C$,+)C28
(-%;4/-� 7+-07(*)� 21+):(� *7#$.$1)(-%;45:� +$%;?� ($� *� >50$A-7(*-48
4$.� #+$2C*-0-422� $42� $+1)426-732� 7*9C)4/� 7$� 7#-E2D23$=� 273578
7(*)� 3)3� D$+.$=� $(+)A-429� A2C42&

�7(+-6)97;� *� 3)32>H($� #$1+)4264/>� #543()>?� 273577(*$� 2�
4)53)� $,� 273577(*-� .$15(� #$+$A0)(;� #-+->$04/-� N12,+204/-O�
D$+./&� N�� 4)53)� 2� 273577(*$� 2.-:(� 7*$:� ,-%%-(+27(235� 2�
7*$2>� ,-%%-(+27($*O&��� �7%2� -7(;� 4)564/-� A)4+/� *� ,-%%-(+28
7(23-?� ($� #$6-.5� ,/� 4-� ,/(;� 2� ,-%%-(+27(26-732.� A)4+).� *� %28
(-+)(5+$*-0-422&������ �2(-+)(5+$*-0/?� #+2,-1)9� 3� >50$A-7(*-44/.�
#+2-.).?� 2� #27)(-%2?� $,+)@)97;� 3� %2(-+)(5+$*-06-732.� (-.).?�
.$15(� 7$C0)*)(;� 2� 7$C0):(� 24(-+-74/-� 2� E-44/-� +),$(/?� 7($98
@2-� 4)� 1+)42E-� 277%-0$*)429� 2� +$.)4)&� �$624-429� N12,+204$1$O�
A)4+)?� 7,%2A):@2-79� #$� #+-0.-(5� 7� %2(-+)(5+$*-0-42-.?� #$� .-8
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($05���7� >50$A-7(*-44/.� (*$+6-7(*$.?� >$+$<$� C)+-3$.-40$*)%2�
7-,9?� 4)#+2.-+?� *� 2C0)429>� 7-+22� N‡2C4;� C).-6)(-%;4/>� %:8
0-=O&� �+-*$7>$04/.� .)7(-+$.� ,-%%-(+2C$*)44/>� 277%-0$*)42=�
$� >50$A423)>� 7%$*)� ,/%� D+)4E5C732=� 27($+23?� %2(-+)(5+$*-0�
2� #27)(-%;� �40+-� �$+5)&� [)*$-*)%2� ,$%;<5:� #$#5%9+4$7(;� 4)8
#27)44/-� *� B($.� A)4+-� +),$(/� Ž&� �/494$*)?� �23($+)� b3%$*8
73$1$?� �+)3%29� �40+$423$*)&� J($� 4$+.)%;4$� 2� >$+$<$?� 2�
,/%$� ,/� 4-%-#$� *$C+)A)(;� #+$(2*� B($1$&� �57(;� ,505(� *� 4)53-�
$� %2(-+)(5+-� 4)+905� 7� --� $74$*4/.2� D$+.).2� 2� --� 9+32-?� *-7-8
%/-� 7#5(4232���,-%%-(+27(26-732-� A)4+/&� �57(;� ,505(� 2� %:02?�
#$7*9(2*<2-� 7-,9� B(2.� #-+->$04/.?� 7.-<)44/.� D$+.).&� �+28
C4)-.?� 4)3$4-E?� 2� ($?� 6($� ()%)4(%2*$� */#$%4-44/-� +),$(/� ()8
3$1$� +$0)� .$15(� #$� 7*$-.5� C4)6-42:� 0%9� 4)532� 7($9(;� */<-�
7$,7(*-44$� %2(-+)(5+$*-06-732>� 277%-0$*)42=?� 2� #$($.5� *$� *7->�
3$43+-(4/>� 7%56)9>� $� +),$()>?� *� 3)3$.� ,/� A)4+-� $42� 42� ,/%2�
4)#27)4/?� 4)0$� 7502(;� #$� 2>� 0-=7(*2(-%;4$.5� 0$7($247(*5� 2�
C4)6-42:&� �7-� B($� *-+4$&� 	$� #+24E2#2)%;4)9� .-($0$%$126-73)9�
#$7()4$*3)� *$#+$7)� *7-� A-� $,9C/*)-(� 4-� 0$#573)(;� #$0.-4/�
$,@-1$� 6)7(4/.?� $74$*4$1$� *($+$7(-#-44/.&� �� */C/*)-(� 4-7$8
1%)72-� ($%;3$� $04$R� 7(+-.%-42-� #+20)(;� ,-%%-(+2C)E22� C4)6-42-�
1%)*4$1$?� 4)2,$%--� #-+7#-3(2*4$1$� #5(2� %2(-+)(5+4$=� 4)532&�
�)32-� #+-(-4C22� 5� $(0-%;4/>� )*($+$*� -7(;&

�� 7()(;-?� 3$($+$=� ./� 5A-� $(6)7(2� 3)7)%27;?� �&� �&� �53$*732=?�
0-%97;� 7*$2.� ,$1)(/.� $#/($.?� 7#+)*-0%2*$� #+2C/*)-(� #27)(;�
N()32-� 277%-0$*)429?� 3$($+/-?� *#$%4-� 7$>+)499� 7*$=� 7(+$1$� 4)8
564/=� >)+)3(-+� 2� 65A0)97;� ,-%%-(+27(26-732>� */./7%$*?�
,/%2� ,/� $,%-6-4/� *� 4)2,$%--� 0$>$062*5:?� 4)2,$%--� 5*%-3)(-%;8
45:?� 9745:� 2� 6-(35:� D$+.5O&� �� ($� A-� *+-.9� )*($+� 762()-(� A-8
%)(-%;4/.?� 6($,/� 277%-0$*)429� N*� 3)3$=H($� .-+-� #+2,%2C2%27;�
,/� 3� ,-%%-(+27(26-732.� A)4+).O?� 2� 1%)*45:� C)0)65� %2(-+)(5+$8
*-0)� *202(� *� ($.?� 6($,/� 4)� $74$*-� (@)(-%;4$1$� 2C56-429� .)(-8
+2)%)� *$77$C0)(;� NC)3$46-44$� >50$A-7(*-44/=� $,+)C� ($1$� 2%2�
24$1$�#27)(-%9O&�G

�&� �&� �53$*732=� #+-*$7>$04$� 7#+)*%9-(79� 7� B($=� C)0)6-=?�
*$C423):@-=� 4)� #-+->$0-� $(� %2(-+)(5+$*-0-429� 3� >50$A-7(*-48
4$.5� (*$+6-7(*5&� �1$� .)7(-+7(*$� *� B($.� #-+->$04$.� A)4+-� $,@-8
#+2C4)44$&� �4� 2� #27)(-%;� 2� %2(-+)(5+$*-0���-.5� 2� 3)+(/� *� +532&�
	$� -7%2� 3+2(-+2=� >50$A-7(*-44$7(2?� ,%2C$7(2� 3� ,-%%-(+27(26-8
732.� A)4+).� +)7#+$7(+)42(;� 4)� *7-� %2(-+)(5+$*-0-42-� !)� 2.-44$�
()3)9� (-40-4E29� *� 7$*-()>� .)7(2($1$� #27)(-%9� .$%$0/.� 277%-0$8
*)(-%9.� 73)C/*)-(79� *#$%4-� $(6-(%2*$'?� ($� ($10)� 4)0$� ,50-(�
762()(;� %56<2.2� %2(-+)(5+$*-0).2� ($%;3$� >50$A423$*� 7%$*)?�
#2<5@2>� %2(-+)(5+4/-� #+$2C*-0-429� 4)� %2(-+)(5+$*-06-732-�
(-./?� )� *7->� $7()%;4/>� 277%-0$*)(-%-=?� 2C� +),$(� 3$($+/>� 4-
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*$C423)-(� NC)3$46-44$� >50$A-7(*-44/=� $,+)C� #27)(-%9O?� #+2C4)(;�
4-#$%4$E-44/.2&� V-0)� *� 3$4E-� 3$4E$*� 4-� *� B($.R� .$A4$� ,/%$� ,/�
50$*%-(*$+2(;79� ($%;3$� >50$A423).2H%2(-+)(5+$*-0).2?� )� #+$7($�
%2(-+)(5+$*-0$*� C)49(;� 3)32.H42,50;� 0+512.?� #$%4$E-44/.� 0-8
%$.&� 	$� *$(� 3)3)9� 4-#+29(4$7(;� *$C4234-(� #$7%-� B($1$&� �$77$C0)8
42-� 4-#$*($+2./>� 6-+(� %264$7(2� #27)(-%9?� */0*21)-.$-� *� 7()(;-�
*� 3)6-7(*-� *)A4-=<-=� C)0)62� %2(-+)(5+$*-0)?� *� 0-=7(*2(-%;4$7(2?�
3$4-64$?� ,$%--� 7*$=7(*-44$?� ,$%--� #$0*%)7(4$� >50$A423).&� �� B($.�
$(4$<-422� 42� $04$� 7).$-� 7$*-+<-44$-� %2(-+)(5+$*-06-73$-� 277%-8
0$*)42-� 4-� .$A-(� 7()(;� +90$.?� 4)#+2.-+?� 7� %2(-+)(5+4/.2� #$+8
(+-().2?� 7$C0)44/.2� �&� �$+;32.&� �73577(*$� 2� 4)53)� $,� 273578
7(*-� 4-� C).-49:(?� )� ($%;3$� 0$#$%49:(� 0+51� 0+51)� *� $,%)7(2�
6-%$*-3$*-0-429&� �)A0$-� 2C� 42>� 2.--(� 7*$2� $7$,/-� #+)*)� 2� *$C8
.$A4$7(2?� #+-0I9*%9-(� 7*$2� $7$,/-� (+-,$*)429&� �� 3)3� ,/� 42�
,/%$� *)A4$� 2C56-42-� 4-#$*($+2./>� $7$,-44$7(-=� (*$+6-73$=�
2402*205)%;4$7(2� #27)(-%9?� $4$� *7-� A-� 4-� .$A-(?� #$� 4)<-.5�
5,-A0-42:?� 762()(;79� 1%)*4$=� C)0)6-=� %2(-+)(5+$*-0-429&�
�C*-7(4$?� 6($� ������	 �*7-1$� � � � � � � � � � � � � � � � � � 2� 7).$-� �����
� � � � � � � � ��� �&�L� 	$� -7%2� 4)53)� ,50-(� 14)(;79� *� #-+*5:� $6-+-0;� C)�
*$7#+$2C*-0-42-.� 3$43+-(4$1$� 2� 75,I-3(2*4$1$?� ($� $4)� $3)A-(79�
*� ,-C4)0-A4$.� 7$+-*4$*)422� 7� 273577(*$.� 2?� 4-� 0$7(2145*� E-%2?�
+2735-(� #+-*+)(2(;79� *� 75++$1)(� 277357(*)&	)53)� 4-� .$A-(� $,$=8
(27;� ,-C� 1-4-+)%2C)E22?� ,-C� */9*%-429� $,@-1$� *� #27)(-%9>?� ,-C�
+)73+/(29� (->� 7*9C-=?� 3$($+/-� $,I-0249:(� 2>� *� ($?� 6($� 4)C/8
*)-(79� %2(-+)(5+$=� 0)44$1$� *+-.-42?� $,@2.� 27($+23$H%2(-+)(5+8
4/.� #+$E-77$.&� �$%;3$� 4)� $74$*-� 2C*-7(4$=� $,@4$7(2� #27)(-%-=�
2� .$A4$� 57()4$*2(;� +)C%2629� .-A0C� 42.2?� */9*2(;� 4-#$*($+28
./-� 6-+(/� 3)A0$1$� *� $(0-%;4$7(2&� V-C� 57()4$*%-429� A-� B($=�
$,@4$7(2?� 57($=62*/>?� $,I-3(2*4$� $,57%$*%-44/>� 7*9C-=?� C)3$4$8
7$$,+)C4$7(2� *� 9*%-429>� %2(-+)(5+)� +)7#)0)-(79� 4)� $(0-%;4/-�
2402*20/?� 2� #+2� ./7%2� $,� 2>� 2C56-422� 4-C,-A4$� 4)#+)<2*)-(79�
,-%%-(+27(26-73)9� D$+.)� 7$� *7-.2� */(-3):@2.2� $(7:0)� #$7%-08
7(*29.2&

X$+.)� 2� 7$0-+A)42-� 7*9C)4/?� *C)2.$$,57%$*%-4/� 4-� ($%;3$�
*� 273577(*-?� 4$� 2� *� 4)564$.� 277%-0$*)422&� �04$� 4-2C,-A4$� (94-(�
C)� 7$,$:� 0+51$-R� 2402*205)%2C2+5:@2=� #$0>$0� 3� #27)(-%:� #$8
+$A0)-(� 7(+-.%-42-� 3� ,-%%-(+2C)E22� D$+./?� )� ,-%%-(+2C)E29�
D$+./� (+-,5-(� 7$$(*-(7(*5:@-1$� 7-,-� 2402*205)%2C2+5:@-1$�
#$0>$0)&� �$123)� B($=� *C)2.$7*9C2� 0$7()($64$� >$+$<$� */9*%-4)�
*� 7()(;-� �&� �&� �53$*73$1$&� �� >$(9� 7).� $4� C)9*%9-(� 7-,9� #+$(2*8
423$.� ,-%%-(+27(26-73$1$� */./7%)� *� %2(-+)(5+$*-0-422?� #5(;?�
53)C/*)-./=� 2.� .$%$0/.� 277%-0$*)(-%9.?� 4-� 1)+)4(2+5-(� $(�
*/./7%)&

�$?� 6($� >$+$<$� *� $04$.� 7%56)-?� .$A-(� $3)C)(;79� 4-#+21$04/.�
*� 0+51$.&� V-%%-(+27(26-73)9� D$+.)� 4-� .$A-(� $,$=(27;� ,-C� 724$H

•
�L� �&� �&� � - 4 2 4 ? � �$%4$-� 7$,+)42-� 7$624-42=?� (&� ��?� 7(+&� ���&
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42.$*?� .-()D$+?� 2402*205)%;4/>� $,+)C$*� *� 2>� 3$43+-(4$H65*7(8
*-44$.� */+)A-422?� $04)3$� 4-� ($%;3$� *#$%4-� $,>$02(79� ,-C� %$128
6-732>� 3)(-1$+2=?� 4$� 2� 0)%-3$� 4-� *7-10)� 5A2*)-(79� 7� #+275(7(*2-.�
2>&� 	)#+$(2*?� 4)564)9� D$+.)� 4-./7%2.)� ,-C� %$126-732>� 3)(-1$8
+2=� 2� (-+.24$*?� >$(9� 2� 4-� 65A0)-(79� $,$,@-42=� *� $,+)C4$=�
D$+.-� *� 3)6-7(*-� *7#$.$1)(-%;4$1$� 7+-07(*)� #$C4)429&

�()3?� ./� 4-� +)C0-%9-.� *C1%90)?� 6($� %2(-+)(5+$*-0-42-� ,/*)-(�
>$+$<$� #$7($%;35?� #$73$%;35� $4$� #$>$A-� 4)� >50$A-7(*-445:� %28
(-+)(5+5&� �� B($.� .4-422� 9*4$� #+$1%90/*)-(���>$(9?� 3$4-64$?� 4-�
,53*)%;4$?� 2?� .$A-(� ,/(;?� 4-*$%;4$� ./7%;� $� ($.?� 6($� %2(-+)8
(5+$*-0-42-���B($� #+$7($� 4-#$%4$E-44$-� 273577(*$?� 2%2� #$%58
4)53)H#$%5273577(*$&� J($.5� #$42.)42:� 7%-05-(� #+$(2*$#$7()*2(;�
#$42.)42-� 0+51$-?� )� 2.-44$R� %2(-+)(5+$*-0-42-���4)53)?� ,$%;<)9�
15.)42()+4)9� 4)53)&� �)3$*� 0$%A-4� ,/(;� $74$*4$=?� 27>$04/=�
(-C27&� �� ($%;3$� $(#+)*%997;� $(� ()3$1$� #$42.)429?� #$%)1)-.� -0248
7(*-44$� *-+4$1$?� 0$%A-4� +-<)(;79� *$#+$7� $� .)7(-+7(*-� 56-4$1$?�
273577(*-� 27#$%4-429?� $� 7(2%-� 2� 9C/3-� 4)564/>� 277%-0$*)42=&

�($� A-� 3)7)-(79� #$42.)429� %2(-+)(5+$*-0-429� 3)3� #$%54)532H�
#$%5273577(*)?� ($� $4$� *%-6-(� C)� 7$,$=� 2� 7$$(*-(7(*-44/=� #$0>$0�
3� $#+-0-%-42:� $74$*4/>� C)0)6?� #+$,%-.� 2� .-($0$*� 277%-0$*)(-%;8
73$=� +),$(/&� 	 )� #-+*/=� #%)4� */0*21)-(79� 2C56-42-� -0247(*-48
4$7(2?� 7*$-$,+)C29� %264$7(2� #27)(-%9?� $,$7$,%-44$1$� $(� 27($+28
6-732� $,57%$*%-44$1$� %2(-+)(5+4$1$� #+$E-77)K� 12#-+(+$D2+5-(79�
+$%;� 2402*205)%2C2+5:@-1$� .-($0)� C)� 76-(� $(7(+)4-429� .-($0)�
1-4-+)%2C5:@-1$?� #+$27>$02(� 5+)*42*)42-� %$126-732>� 2� $,+)C4/>�
7#$7$,$*� #$C4)429&

V-%%-(+2C$*)44/-� A)4+/� %2(-+)(5+$*-0-429� 4-� .$15(� #+-(-48
0$*)(;� 4)� )0-3*)(4$-� */+)A-42-� 75@4$7(2� 4)532� $� %2(-+)(5+-&�
�5(;� ,-%%-(+2C)E22� %2(-+)(5+4$=� 4)532?� -7%2� -1$� #+249(;� *� 3)8
6-7(*-� $74$*4$1$� 4)#+)*%-429?� 3� 6-.5� 73%$49:(79� 4-3$($+/-?�
*-0-(� 3� 75,I-3(2*2C.5?� 3� ($=� $#)74$=� ,$%($*4-� *� 4)53-?� #+$(2*�
3$($+$=� *� 7*$-� *+-.9� #+-05#+-A0)%� -@-� �-+4/<-*732=&

�74$*4$=� #$,502(-%;4/=� .$(2*� ,-%%-(+2C)E22� C)3%:6)-(79�
*� 7(+-.%-422� #+20)(;� 4)564/.� +),$().� C)42.)(-%;4/=?� 5*%-3)8
(-%;4/=� >)+)3(-+&� J($� 0$7(21)-(79� 3)3� D$+.$=� 2C%$A-429?� ()3� 2�
#$0,$+$.� .)(-+2)%)?� 7$$(*-(7(*5:@-1$� E-%2&� �+$(2*� ()3$1$� #$08
>$0)� ()3A-� *$C+)A)(;� 4-� 7%-05-(?� 4$� 4-� 7%-05-(� $A20)(;� $(� 4-1$�
,$%;<-?� 6-.� $4� .$A-(� 0)(;&� �7-.5� 7*$-� .-7($&� �2<5(79� 34212�
#$0� C)1%)*29.2� N[)42.)(-%;4)9� .)(-.)(23)O?� N[)42.)(-%;4)9�
D2C23)O?� N[)42.)(-%;4)9� >2.29O?� N[)42.)(-%;4)9� ,2$%$129O?�
N[)42.)(-%;4)9� 1-$%$129O� 2� (&� 0&� �57(;� ,50-(?� -7%2� 51$04$?� 2�
NC)42.)(-%;4$-� %2(-+)(5+$*-0-42-O&�Q� 	$� *� ()3$.� 7%56)-� +-6;�
.$A-(� 20(2?� 7$,7(*-44$?� 4-� $� ��"������ ���'�� � )� %2<;� $,� $#27)H

�$0� ()3$=� +5,+23$=� *+-.9� $(� *+-.-42� #$9*%9:(79� 7()(;2� *� 4)<2>�
%2(-+)(5+4/>� A5+4)%)>K� 7.&� 4)#+2.-+K� N�$73*)O?� ����?� P � �?� 7(+&� ��GK� N�2H�
(-+)(5+4)9� 1)C-()O?� Q� 2:%9� ����� 1&?� 7(+&� Q?� 2� �� 94*)+9� ����� 1&?� 7(+&� Q&
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422� 3)32>H%2,$� 0-=7(*2(-%;4$� C)42.)(-%;4/>?� N35+;-C4/>O� 9*%-8
42=� *� 27($+22� %2(-+)(5+/� 2%2� A-� $,� $7$,/>� C)42.)(-%;4/>�
7#$7$,)>� ��������"�(�� � %2(-+)(5+4$=� 4)532?� #+24$+$*%-44/>�
#+-A0-� *7-1$� 3� 62()(-%9.� :4$1$� *$C+)7()&� �#+$6-.?� )0+-7597;� 2�
3� 42.?� 4-� 7%-05-(� C%$5#$(+-,%9(;� B%-.-4($.� C)42.)(-%;4$7(2� 2�
*45<)(;� ./7%;?� 6($� ,50($� .$A4$� N57*)2*)(;� .4$A-7(*$� C4)42=�
3)3� ,/� <5(9?� 4-*C4)6)=O&� [)24(-+-7$*/*)(;� 4)53$=?� #+$,5A0)(;�
73%$44$7(;� 3� 4-=� 4)0$� 4-� 73+/*)9� (+504$7(-=� B($1$� 0-%)&�
N�).$-� 05+4$-� 56-42-���B($� 56-42-� #$7+-07(*$.� 21+/?� C),)*/O&��

�-=6)7� 4)<)� 7+-0499� <3$%)� 0)-(� 56)@2.79� #$� -7(-7(*-44/.�
4)53).� ,$%--� $74$*)(-%;4/-� C4)429?� 6-.� #$� 4)53).� 15.)42()+4/.?�
*� 6)7(4$7(2� 2� *� $7$,-44$7(2���#$� %2(-+)(5+$*-0-42:&� �$� *+-8
.-42� $3$46)429� 7+-04-=� <3$%/� .$%$0-A;� 5A-� *%)0--(� B%-.-4().2�
*/7<-=� .)(-.)(232?� )� *� $,%)7(2� 2C56-429� %2(-+)(5+/� C).-(4$1$�
#+$1+-77)� 4-(?� 0-%$� C0-7;� $1+)4262*)-(79� #+-2.5@-7(*-44$� (+)028
E2$44/.� #-+-73)C$.� 7$0-+A)429� #+$2C*-0-42=?� >)+)3(-+27(23$=�
$(0-%;4/>� $,+)C$*� 2� C)562*)42-.� *-7;.)� 5C3$1$� 3+51)� 4)564/>�
#$49(2=&� �/73)C/*)%27;� #$A-%)429� #$0.-42(;� *$$,@-� *7-� 2C58
6-42-� >50$A-7(*-44/>� #+$2C*-0-42=� */+)C2(-%;4/.� 6(-42-.&�
�04$7($+$4499� C),$()� $� %-13$7(2� 2� C)42.)(-%;4$7(2� 2C56-429�
%2(-+)(5+/� 20-(� *� 5@-+,� */+),$(3-� 4)564$1$� #$0>$0)� 3� 4-=&�
�+2*-0-.� $04$� 0$7()($64$� $,$74$*)44$-� *$C+)A-42-� #+$(2*� B($=�
(-40-4E22&� N�� 3($� 73)C)%?� 6($� <3$%)� 0$%A4)� 562(;� ($.5?� 6($�
% - 1 3 $� <3$%;423).F� �� #$%)1):?� 6($� $4)� 0$%A4)� 562(;� 2>� ($.5?�
6($� 2.� 0 $ 7 ( 5 # 4 $� #$� 2>� *$C+)7(5?� 4$� B($� 7$*7-.� 4-� $04$� 2�
($� A-&� �$()3)(;� %-13$7(2���B($� C4)62(� *$7#2(/*)(;� %-4(9-*K� 4$8
72(;79� 7� %-13$=� 2� *4-<4-=� N24(-+-74$7(;:O?� 5*%-3)(-%;4$7(;:�
.)(-+2)%)� 5+$3)� 2� 1$49(;79� C)� 4-:� ��B($� C4)62(� 4-� *-7(2� C)�
7$,$:� 56)@2>79?� )� #%-7(27;� C)� 42.2?� B($� C4)62(� *$7#2(/*)(;�
627($#%:-*?� 4-A-4$3� 2� 74$,$*&� b3$%)� 0$%A4)� 562(;� ( + 5 0 4 $ . 5 ? �
4$� ()3?� 6($,/� $7*$-42-� B($1$� (+504$1$� ,/%$� (*$+6-7(*$.?�
(&� -&� +)0$7(;:?� #$,-0$=&� b3$%)� 0$%A4)� +)73+/*)(;� 5*%-3)(-%;8
4$7(;� 4-� ($1$?� 6($� *4-<4-� ,%-7(2(?� )� 1%5,$3$1$� 4)#+9A-429�
#$7(2A-429� >$+$<-=� ./7%2?� 0$%A4)� 562(;?� 6($� 5*%-3)(-%-4� (+50?�
(*$+6-7(*$?� 20-9?� ,$+;,)� *$� 2.9� 20-)%)&� �� 56)(� B($.5� 4-� .$+)%;8
4/.2� 4)7()*%-429.2� 2� 4+)*$562(-%;4/.2� C)3%24)429.2?� )� ( + 5 8
0$.? � 4)7($=62*/.2� 4)*/3).2� *05.62*$1$� ( + 5 0 ) K� )� ?*-0;�(+50���
(+50-4?� $,� B($.� 1$*$+2(� 2� 4)<� 5.4/=� 9C/3&� �%-0$*)(-%;4$?�
>$0$*$-� #+-07()*%-42-� $� ($.?� 6($� <3$%;423$*� 4)0$� 0$%1$� 0-+8
A)(;� 4)� #-+-A-*/*)422� ($1$?� 6($� 2.� %-13$?� #$49(4$� 2� (&� #&?���
4-#+)*2%;4$K� A-*)(;_�4)0$� A-7(3$-K� )� -7%2� 0-(2� *7-� ,505(� A-*)(;�
3)<5?� 5� 42>� .$15(� */#)7(;� C5,/O&��

��� �&� �&� V - % 2 4�7�3�2�=?� �$%4$-� 7$,+)42-� 7$624-42=?� (&� ^"?� 7(+&� ��&
��� �&� �&� � 5 3 $ * 7 3 2 = &� �C56-42-� %2(-+)(5+4$1$� #+$2C*-0-429� *� <3$%-&�

!�-($0$%$126-732-� $6-+32� $� .-($023-'&� �C0&� N�+$7*-@-42-O?� �&��&?� ����?�
7(+&� ������G&
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•2(2+5-.)9� 3421)� 4)#27)4)� ,$%--� 0*)0E)(2� %-(� 4)C)0?� 4$� #$8
9*%-42-� --� (-#-+;� $6-4;� 7*$-*+-.-44$&� 	-0$7()(32� <3$%;4$1$�
2C56-429� %2(-+)(5+/?� #$0*-+145(/-� *� B($=� 3421-� $74$*)(-%;4$.5�
+)77.$(+-42:?� 4-� 5.-4;<2%27;?� )?� .$A-(� ,/(;?� 0)A-� 572%2%27;&�
�� B($� $(+2E)(-%;4$� 73)C/*)-(79� 2� *� 0)%;4-=<-.���4)� 5+$*4-�
#$01$($*32� 7(50-4($*� 2� )7#2+)4($*� D2%$%$126-732>� D)35%;(-($*&

�,%-16-44$-� #+-07()*%-42-� $� 4)53-� *-0-(� 3� 02%-()4(2C.5&� V/8
7(+$-� 5*%-6-42-� C)42.)(-%;4/.2� 4)564/.2� N7:A-().2O� #$+$A8
0)-(� 7($%;� A-� ,/7(+$-� +)C$6)+$*)42-� #+2� 7($%34$*-422� 7� +-)%;8
4/.2� (+504$7(9.2� 4)564$=� +),$(/&� �C*-7(4$?� 6($� */0):@2-79�
0-9(-%2� 4)532?� $,+)@)97;� 3� .$%$0-A2?� 4-� C),/*)%2� 4)#$.24)(;?�
6($� 3� */7$().� 4)532� *-0-(� 4-� 1%)03)9� 0$+$1)?� )� 1$+4)9� 3).-428
7()9� (+$#)� 2� 6($� 4)53)� (+-,5-(� $(� 6-%$*-3)?� #$7*9(2*<-1$� 7-,9�
-=?� *7-=� -1$� A2C42&

�()3?� $(0)*)9� 0$%A4$-� .)7(-+).� %2(-+)(5+$*-06-732>� +),$(�
*� 05>-� N0-(-3(2*4$1$� +$.)4)O?� 4-� 7%-0$*)%$� ,/� #$(*$+7(*$*)(;�
2>� #$#/(3).� */7(5#)(;� *� +$%2� 4)7()*423$*� .$%$0$1$� #$3$%-429�
277%-0$*)(-%-=&� �+-0%)1)-./=� 2.2� #5(;� 4-� 7$$(*-(7(*5-(� 7(+-.8
%-42:� *7-=� 7$*+-.-44$=� 4)532� !#$%)1)-.?� 6($� %2(-+)(5+$*-0-42-�
($A-� 9*%9-(79� 4)53$='� 3$� *7-� ,$%--� ($64$.5� C4)42:&

�� (+)3($*3$=� %2(-+)(5+$*-0-429� 3)3� 9*%-429� N12,+204$1$O?�
) � C)42.):@-1$� 7-+-0244$-� #$%$A-42-� .-A05� 4)53$=� 2� 273578

7(*$.?� 1-4-(26-732� 7*9C)4$� 75A-44$-� #$42.)42-� -1$� C)0)6?�
7*-0-42-� 2>� #+-2.5@-7(*-44$� 3� 50$*%-(*$+-42:� #$(+-,4$7(-=� 7$8
*+-.-44$1$� %2(-+)(5+4$1$� +)C*2(29?� 3� $3)C)42:� #$.$@2� .)7(-8
+).� 7$E2)%27(26-73$=� 35%;(5+/?� 3� */9*%-42:� (+)02E2=?� 4)7%-8
05-./>� 7$*+-.-44$=� >50$A-7(*-44$=� %2(-+)(5+$=&� �%-05-(� %2�
0$3)C/*)(;?� 6($� ()32.� #$42.)42-.� C)0)6� 2C56-429� 3%)7726-73$1$�
4)7%-07(*)� ./� $,-049-.� #+-0.-(?� 742A)-.� 7).$7($9(-%;45:� E-48
4$7(;� 2� D)3(26-735:� +$%;� 4)<-1$� %2(-+)(5+$*-0-429?� 3$($+$-�
*$*7-� 4-� 7*$02(� 2C56-42-� $#/()� #+$<%$=� %2(-+)(5+/� 3� */+)8
,$(3-� +-3$.-40)E2=� 7$*+-.-44/.� >50$A423).� 7%$*)&� �04)3$�
6)7($� *7(+-6):@)979� $04$7($+$44$7(;� *� D$+.5%2+$*3)>� E-%-=�
2� C)0)6� 2C56-429� 3%)7726-73$1$� 4)7%-029� 4-� .$A-(� 4-� 73)C)(;79�
$(+2E)(-%;4$� 2� 4)� D$+.2+$*)422� $,@-7(*-44$1$� .4-429� $(4$728
(-%;4$� %2(-+)(5+$*-0-429?� 2� 4)� >$0-� 4)<-=� 4)564$=� +),$(/&

�$7#2()42-� 4$*/>� #$3$%-42=� >50$A423$*� 7%$*)� 4)� 4)564$� #$8
C4)44$.� $#/(-� #+-0<-7(*-4423$*���*)A4)9� C)0)6)� %2(-+)(5+$*-8
0-429?� 4$� 0)%-3$� 4-� -0247(*-44)9� 2� 0)A-� 4-� 7).)9� 1%)*4)9&� � )8
3)9� 627($� #$7+-0426-73)9� +$%;� 4-� 0)*)%)� ,/� 4)<-=� 4)53-� #+)*)�
4)� 7).$7($9(-%;4$-� 75@-7(*$*)42-&

�-C5%;()(/� 27($+23$H%2(-+)(5+4/>� 277%-0$*)42=� 4-$,>$02./�
4-� ($%;3$� 0%9� 7$*+-.-44/>� #27)(-%-=?� 4$� 2� 4-#$7+-07(*-44$� 0%9�
#$7%-05:@-1$� +)C*2(29� 4)532� $� %2(-+)(5+-?� )� ()3A-� 0%9� B7(-(23$*?
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D2%$7$D$*?� 27($+23$*?� 7$E2$%$1$*?� #72>$%$1$*?���$042.� 7%$*$.?�
0%9� #+-07()*2(-%-=� *7->� 4)53?� C)49(/>� 2C56-42-.� 27($+22� $,@-8
7(*)&� 	2� $04)� 2C� B(2>� 4)53� 4-� .$A-(� $,$=(27;� ,-C� 0+51$=?� 4-�
27#/()*� 2C*-7(4$1$� 5@-+,)&� �)3� %2(-+)(5+$*-0-42-� #$%;C5-(79�
0$7(2A-429.2� D2%$7$D22?� B7(-(232?� 7$E2$%$122?� 1+)A0)473$=� 27($8
+22?� #72>$%$122?� ()3� 2� 3)A0)9� 2C� B(2>� 4)53� #+2,-1)-(� 3� 0$7(28
A-429.� %2(-+)(5+$*-0-429&� �$� *7-� B(2� $,%)7(2� C4)42=� 27($+23$H�
%2(-+)(5+4/-� 277%-0$*)429� #+2C*)4/� *4-7(2� 7*$=� *3%)0?� 7*$=� B%-8
.-4(?� ,-C� 3$($+$1$� 4)53)� $,� $,@-7(*-� 4-� ,/%)� ,/� #$%4$E-44$=&�
	$� 2� B($� -@-� 4-� 7).$-� 1%)*4$-&� �77%-0$*)42-� ,$1)(-=<-=� 7D-+/�
05>$*4$1$� (*$+6-7(*)���%2(-+)(5+4$H>50$A-7(*-44$=� 0-9(-%;4$7(2�
$,@-7(*)� 4)� *7-.� #+$(9A-422� -1$� 27($+26-73$1$� 75@-7(*$*)429���
$(3+/*)-(� %2(-+)(5+4$=� 4)53-� 76)7(%2*/-� *$C.$A4$7(2� .4$1$8
7($+$44-1$� *$C0-=7(*29�&4)� #+$E-77/� $,+)C$*)429� 2� *$7#2()429�
$(0-%;4$=� %264$7(2� 2� 4)� 35%;(5+4$-� +)C*2(2-� *7-1$� $,@-7(*)&� �28
(-+)(5+)� #+24)0%-A2(� 4)+$05&� �%-0$*)(-%;4$?� 2� 4)C4)6-42-� %28
(-+)(5+$*-0-429� 7$7($2(� *� ($.?� 6($,/� */+),)(/*)(;� #+)*2%;4/-�
4)564/-� #+-07()*%-429� $� %2(-+)(5+-� 2� +)7#+$7(+)49(;� 2>� *� 4)+$08
4$=� .)77-&� �� -7%2� 5A� 1$*$+2(;� $� %2(-+)(5+$*-0-422� *� +$%2� #$8
7+-0423)?� ($� *$*7-� 4-� ($%;3$� *� #+-0-%)>� $,@-429� %2(-+)(5+/� 2�
#27)(-%-=?� )� #+-A0-� *7-1$� .-A05� #27)(-%9.2� 2� 62()(-%9.2?� .-A05�
%2(-+)(5+$=� 2� 4)+$0$.&� �� +905� 0+512>� 15.)42()+4/>� 4)564/>�
027E2#%24� 7$*-(73$-� %2(-+)(5+$*-0-42-� #+2C*)4$� 50$*%-(*$+9(;�
*/7$32-� 24(-%%-3(5)%;4/-� C)#+$7/� 7$*+-.-44$1$� 6-%$*-3)?� 7(+$28
(-%9� 3$..5427(26-73$1$� $,@-7(*)&

�*9C;� 7� 7$*+-.-44$7(;:?� 7� C)0)6).2� 7(+$2(-%;7(*)� 3$..58
42C.)?� )3(5)%;4$7(;� 4)564/>� 277%-0$*)42=���B($� #+24E2#� 7$*-(8
73$=� 4)532&� 	$� 3)3� 7%-05-(� #$42.)(;� B(5� 7*9C;?� *� 3)3$.� 4)#+)*%-8
422� --� 53+-#%9(;� 2� +)C*2*)(;F

�$#+$7� $� +$%2� 2� C4)6-422� $,@-7(*-44/>� 4)53?� $� #$*/<-422�
2>� #+-7(2A)� #$0*-+1)%79� 7#-E2)%;4$.5� $,75A0-42:� 4)�
U U """ � 7I-C0-� � � � � � !����'� 2� #$%562%� 0)%;4-=<--� +)C*2(2-� *� #$8
7()4$*%-422� • � � � � � � � N�� .-+)>� #$� 0)%;4-=<-.5� +)C*2(2:� $,@-8
7(*-44/>� 4)53� 2� #$*/<-42:� 2>� +$%2� *� 3$..5427(26-73$.� 7(+$28
(-%;7(*-O� !����'&� �� +-<-429>� #)+(22� $(.-6)%$7;?� 6($� (-$+29?�
#$0>$09� 7(+$1$� 4)564$� 3� +-<-42:� A2C4-44/>� #+$,%-.?� 0$%A4)�
$7*-@)(;� #5(;� #+)3(23-� 2� 6($� #$B($.5� 4)0$� #$3$462(;� 7� ,/(5:8
@2.� 5� 6)7(2� 4)<2>� 3)0+$*� #+-07()*%-42-.?� ,50($� $,@-7(*-44/-�
4)532� 2.-:(� %2<;� #+$#)1)4027(73$-� C4)6-42-?� #+2C*)4/� %2<;�
+)CI9749(;� 2� 3$..-4(2+$*)(;� #+)3(235&

�6-4;� *)A4/-� #)+(2=4/-� 53)C)429� 4)#$.24)%2� (5� 27(245?� 3$8
($+)9� 423$10)� 4-� 0$%A4)� C),/*)(;79?� 4$� 3$($+)9� #$+$=� C),/*)8
%)7;� 2%2� 4-0$7()($64$� 4)7($=62*$� $75@-7(*%9%)7;?� *� 6)7(4$7(2?�
2� *� %2(-+)(5+$*-0-422&� V/%$� 4-.)%$� 4)#27)4$� %2(-+)(5+$*-0).2�
()3� 4)C/*)-./>� 7$*+-.-44/>� 7$624-42=?� ($+$#%2*$� 2� 3+23%2*$�
$(3%23)*<2>79� 4)� +)C4$1$� +$0)� 3).#)422?� %$C5412?� .42./-� #+$8
,%-./� 2� 5($#%9*<2>� *� #+)C04$.� <5.-� #+$,%-./� 0-=7(*2(-%;4/-?
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#$0.-49*<2>� #$0%2445:� )3(5)%;4$7(;� 4)564/>� 277%-0$*)42=� .-%8
3$=� C%$,$04-*4$7(;:?� N72:.245(4$7(;:O� 2� #$*-+>4$7(4/.� #+$7*-8
(2(-%;7(*$.&� 	)564/-� 277%-0$*)429?� 3$($+/-� ($+$#%2*$� #+27#$7),8
%2*)%27;� 3� (-.).� 049?� 4-2C,-A4$� $(7()*)%2� $(� (+-,$*)42=� *-3)&�
�5-(%2*$7(;?� *4-<4-� 2.2(2+5:@)9� 0-=7(*-44$7(;?� $3)C/*)%27;�
0*2A-42-.� ,-C� #+$0*2A-429&� �$?� 6($� 4),%:0)%$7;� *� #+$<%$.?� 4-�
*#$%4-� #+-$0$%-4$� 2� 7-=6)7� 2� *7-� -@-� $7%),%9-(� 2� #$+$=� 0273+-028
(2+5-(� )*($+2(-(� %2(-+)(5+$*-06-73$=� 4)532&

�)A0)9� #$0%244$� 4)564)9� #+$,%-.)� $,9C)(-%;4$� 2.--(� ($(� 2%2�
24$=� 7$*+-.-44/=� 24(-+-7?� *� ($.� 2%2� 24$.� $(4$<-422� A2C4-44$�
4-$,>$02.)&� �7%2� $4)� 4-� $(*-6)-(� B($.5� 57%$*2:?� C4)62(� $4)� 4-�
.$A-(� 4)C/*)(;79� 4)564$=� #+$,%-.$=&� �7-� 0-%$� *� ($.?� 7%-0$*)8
(-%;4$?� 6($,/� 5.-(;� 4)=(2� 4)2,$%--� 7$*+-.-44/=� )7#-3(&� 	$� 7$8
*+-.-44/=� )7#-3(� %2(-+)(5+$*-06-732>� #+$,%-.� 7%-05-(� 273)(;�
,-C� $(7(5#%-429� $(� $,I-3(2*4$=� 27($+26-73$=� 27(24/?� ,-C� 05+4$=�
(-40-4E22?� 7$,%:0)9� *7-10)� 2� #+2� *7->� $,7($9(-%;7(*)>� 7(+$15:�
4)564$7(;&� �73577(*-44)9� )3(5)%2C)E29� 423$.5� 4-� 45A4)&

�+-.9� 0)-(� C)3)C� 4)53-?� 7()*2(� #-+-0� 4-=� C)0)62?� #$073)C/*)-(�
*/,$+� )3(5)%;4/>� #+$,%-.� 2� 4)#+)*%-42-� 2>� +)C+),$(32&� 	)53)�
(-.� #$%4--� $(*-6)-(� */7<2.� 24(-+-7).� 7$*+-.-44$7(2?� 6-.� $,I-38
(2*4--� #$C4)-(� 75@4$7(;� 7*$-1$� #+-0.-()&� 	)564$-� #$42.)42-�
)3(5)%;4$7(2� 27($+26-732>� 277%-0$*)42=� 4-� 2.--(� 426-1$� $,@-1$�
7� .$0-+42C)E2-=� D)3($*� 27($+22&� �+)1.)(2C.� 762()-(� 27(244/.�
($%;3$� ($?� 6($� #$%-C4$&� �)+3727(73)9� 4)53)� $(*-+1)-(� B($(� 75,I-38
(2*27(732=� #+24E2#� #+2.2(2*4$1$� 5(2%2()+2C.)� 2� $74$*/*)-(�
7*$:� $,@-7(*-445:� #$%-C4$7(;� 4)� $,I-3(2*4$=� 27(244$7(2� C4)8
429&

�$49(2-� )3(5)%;4$7(2� *� 4)53-� $,57%$*%2*)-(79� .4$A-7(*$.�
.$.-4($*?� 3)A0/=� 2C� 3$($+/>� *� $(0-%;4/>� 3$43+-(4/>� 72(5)E29>�
.$A-(� #+2$,+-()(;� +)C4$-� C4)6-42-&� �,I-3(2*4)9� 75@4$7(;� 2C58
6)-.$1$� 9*%-429?� ,$%;<)9� 2%2� .-4;<)9� -1$� ,%2C$7(;?�3$� *+-.-42�
2C56-429?� >)+)3(-+� #-+-A2*)-.$1$� 27($+26-73$1$� .$.-4()?� 7(-8
#-4;� #+-0*)+2(-%;4$=� 277%-0$*)44$7(2� $,I-3()� #$C4)429?� C4)6-8
42-� -1$� 0%9� 2C56-429� 0+512>� #+$,%-.� 4)532� 2� (&� 0&���*7-� B($� $3)8
C/*)-(� 7*$-� *%2942-� 4)� #$49(2-� )3(5)%;4$7(2&

�$10)� +-6;� 20-(� $,� 27($+23$H%2(-+)(5+4/>� #+$,%-.)>?� ($�
$7$,$� *)A4$-� C4)6-42-� #+2$,+-()-(� *$#+$7� $� +)E2$4)%;4$.� 7$$(8
4$<-422� .-A05� )3(5)%;4$7(;:� 2� 7$*+-.-44$7(;:� (-.)(232� 277%-8
0$*)429&� J($� 7$$(4$<-42-� .$A-(� *� $#+-0-%-44/>� 3$43+-(4/>� 7%58
6)9>� */+)A)(;79� *� 7).$=� (-74$=� ,%2C$7(2?� 0)A-� *� #$%4$.� 7$*.-8
@-422� 0*5>� #$49(2=&� �04)3$� $04$� 4-� C).-49-(� 2� 4-� $(.-49-(�
0+51$1$&

�(-#-4;� *+-.-44$=� ,%2C$7(2� 2C56)-.$1$� $,I-3()� 2.--(� #+9.$-�
$(4$<-42-� 3� #$49(2:� )3(5)%;4$7(2� *� 27($+26-73$=� 4)53-&� �+2� #+$8
62>� +)*4/>� 57%$*29>� %2(-+)(5+$*-06-73$-� 277%-0$*)42-� (-.� )38
(5)%;4--?� 6-.� ,%2A-� 3� 4).� #$� *+-.-42� (-� 9*%-429?� 7� 3$($+/.2� $4$�
2.--(� 0-%$&� �04)3$� 7$*+-.-44$7(;� (-.)(232���75@-7(*-44/=?� 4$
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4-� $74$*4$=� #+2C4)3� 4)564$=� )3(5)%;4$7(2&� �$*+-.-44$7(;� 2� )38
(5)%;4$7(;� 4)564$=� (-.)(232���#$49(29� 7,%2A):@2-79?� 4-+-03$�
7$*#)0):@2-?� 4$� 4-� ($A0-7(*-44/-&

�-.)� 7$*+-.-44)9� *� >+$4$%$126-73$.� 7./7%-� .$A-(� **205�
7*$-=� .-%3$7(2?� ,-7#-+7#-3(2*4$7(2� 2%2� 4-50)64$1$� 27#$%4-429�
4-� ,/(;� )3(5)%;4$=?� 2?� 4)$,$+$(?� (-.)� 4-� 7$*+-.-44)9?� 27($+26-8
73)9���$3)C)(;79� *-7;.)� )3(5)%;4$=&� �+2� B($.?� 3$4-64$?� 0-%$� 4-�
*7-10)� +-<)-(� (-.)?� 4$� *7-10)� 27#$%42(-%;&� �04)� 2� ()� A-� (-.)�
.$A-(� ,/(;� +)C+),$()4)� #$H+)C4$.5?� 7� +)C%264/.� 57#->$.?� 2�
*� C)*272.$7(2� $(� B($1$� +-C5%;()(/� 277%-0$*)429� .$15(� $3)C)(;79�
,$%;<2.2� 2%2� .)%/.2?� )3(5)%;4/.2� 2%2� 4-)3(5)%;4/.2&� �)A-?�
3)C)%$7;� ,/� 4)� #-+*/=� *C1%90?� 6)7(4)9� #+$,%-.)� .$A-(� ,/(;� ()8
%)4(%2*/.� 27#$%4-42-.� *$C*/<-4)� 0$� (-$+-(26-732>� $,$,@-42=� 2�
7%5A2(� 0%9� */*$0$*� ,$%;<$1$� C4)6-429� 2?� 4)#+$(2*?� 0-=7(*28
(-%;4$� 3+5#4)9� #+$,%-.)� .$A-(� ,/(;� 2C.-%;6-4)?� $3)C)(;79� 7$8
*-+<-44$� 4-C4)62(-%;4$=� #$� 7*$2.� +-C5%;()().&� �$*+-.-44)9�
$,@-7(*-44)9� BDD-3(2*4$7(;� !>$(9?� *#+$6-.?� $4)� 4-� *7-10)� 7+)C5�
51)0/*)-(79'� ��()3$*?� 7%-0$*)(-%;4$?� ,$%--� $,@2=� 2� +-<):@2=�
#+2C4)3� )3(5)%;4$7(2� 4)564/>� 277%-0$*)42=?� #$7*9@-44/>� 3)3�
7$*+-.-44$=?� ()3� 2� 27($+26-73$=� (-.)(23-&� �#+$6-.?� $,� B($.� 4-�
7($2(� .4$1$� 1$*$+2(;?� 15.)42()+4/-� 4)532� 0):(� 4).� 0$7()($64/-�
$#+$*-+A-429� 4-7$7($9(-%;4$7(2� $#+-0-%-429� )3(5)%;4$7(2� ($%;3$�
#$� 3)%-40)+4$.5� #+2C4)35� N�)A4$7(;� (-$+-(26-732>� *$#+$7$*� C)H

2 � �� �*272(� $(� 2>� $(4$<-429� 3� 0-=7(*2(-%;4$7(2O&
�+$<%$-� #$� #+$27>$A0-42:� $6-4;� 6)7($� 4-� 9*%9-(79� #+$<%/.�

#$� C4)6-42:&� �� $,%)7(2� 35%;(5+/?� *� 6)7(4$7(2� 273577(*)?� B($�
#+$9*%9-(79� $7$,-44$� 4)1%904$&� �)A0)9� B#$>)� +)7#$%)1)-(� 35%;8
(5+4/.2� E-44$7(9.2� 3)3� 7$C0)44/.2� -:?� ()3� 2� 54)7%-0$*)44/.2�
$(� #+$<%$1$&� �3(5)%;4$� 0-=7(*5:@)9� 35%;(5+)� B#$>2� *7-10)� <2+-�
#$49(29� 35%;(5+/?� 7$C0)44$=� 0)44$=� B#$>$=&� �+$2C*-0-429� �5<8
324)� 2%2� �$%7($1$� 0%9� 4)7� 4-� ($%;3$� 27(-3<)9� 0-=7(*2(-%;8
4$7(;?� 3$($+5:� #$%-C4$� C4)(;� +)02� 27($+26-73$1$� 3+51$C$+)?� 4$� 2�
)3(5)%;4)9� 35%;(5+4)9� E-44$7(;&� J($���#+$<%$-?� 4$� 4-� #+$<-08
<--&� �4)7%-0$*)44)9� 4)<-=� B#$>$=� %2(-+)(5+)?� 3)3� 2� 7$C0)44)9�
*� 4)<5� B#$>5� %2(-+)(5+)� 7$*-(73)9?� *>$02(� *� 7$*+-.-445:� 24(-%8
%-3(5)%;45:� A2C4;&� �+-.9?� $(0-%9:@--� $(� 4)7� *-%232>� #27)(-%-=�
#+$<%$1$?� 4-� 5.)%9-(� )3(5)%;4$7(2� 2>� 4)564$1$� 2C56-429?� 4-�
$($0*21)-(� 2>� *� B($.� $(4$<-422� 4)� *($+$7(-#-44$-� .-7($� #$� �+)*8
4-42:� 7� 7$*+-.-44/.2� #27)(-%9.2&

�)A-� 0%2(-%;4$-� 2C56-42-� *-%232>� (*$+-42=� 273577(*)� 4-�
*7-10)� $7%),%9-(� 4)564/=� 24(-+-7� 3� 42.?� ()3� 3)3� *� .-49:@-.79�
.2+-� $42� #$H4$*$.5� $7./7%2*):(79� 2� $,4)+5A2*):(� *7-� 4$*/-� 2�
4$*/-� 7*$2� )7#-3(/&

�)C5.--(79?� *+-.9� $3)C/*)-(� 7*$-� *%2942-� 4)� #$42.)42-�
)3(5)%;4$7(2� 4)564$1$� 2C56-429� (->� 2%2� 24/>� %2(-+)(5+4$H>50$H

�
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A-7(*-44/>� 9*%-42=� #+$<%$1$&� �� C)*272.$7(2� $(� .-49:@2>79�
57%$*2=� B()� )3(5)%;4$7(;� .$A-(� $(� #$3$%-429� 3� #$3$%-42:� 27#/8
(/*)(;� 3$%-,)429���($� *$C+)7()(;?� ($� 742A)(;79� 2%2� 0)A-� 276-8
C)(;&� �04)3$� 7� #$42A-42-.� 2%2� 0)A-� 276-C4$*-42-.� 4-#$7+-08
7(*-44$=� $,@-7(*-44$=� )3(5)%;4$7(2� >50$A-7(*-44/>� #+$2C*-0-8
42=� 4-� *7-10)� 276-C)-(� C4)6-42-� #$7%-042>� 0%9� 4)532&� [ ) � */6-($.�
)3(5)%;4$=� E-44$7(2� $7()-(79� E-44$7(;� 27($+26-73)9&� �/� 2C56)-.�
#+$<%$-� *� 24(-+-7)>� 4)7($9@-1$&� 	$� C4)6-42-� +-(+$7#-3(2*4/>�
%2(-+)(5+$*-06-732>� 277%-0$*)42=� 4-� 7%-05-(� #$42.)(;� 7%2<3$.�
5(2%2()+4$&� �$*-+<-44$� $6-*204$?� 6($� %:02� 4)<-1$� *+-.-42� 2�
$7$,-44$� (-?� 3($� 2C,+)%� #+-0.-($.� 2C56-429� 27($+2:?� 4-� 0$%A4/�
145<)(;79� 627($� 27($+26-73$1$� 24(-+-7)&� J($(� 27($+26-732=� 24(-8
+-7� $#+)*0/*)-(� 7-,9?� 4-$,>$02.$7(;:� C4)(;� 4-� ($%;3$� ($?� 6($�
4-#$7+-07(*-44$?� #+)3(26-732� 7%5A2(� 7-1$049<4-.5� 04:?� 4$� 2� ($?�
6($?� $7()*<27;� *� #+$<%$.?� #$C*$%9-(?� $04)3$?� #$49(;� ($(� .2+?�
*� 3$($+$.� ./� 7-=6)7� A2*-.&� �� B($.� 24(-+-7-� -7(;?� 7%-0$*)(-%;4$?�
7*$9� 73+/()9� )3(5)%;4$7(;R� $7./7%2(;� 27($+2:� 3)3� 0*2A-42-�
3� 7$*+-.-44$7(2&� 	$� 0)A-� 4-C)*272.$� $(� 9*4$=� 2%2� 73+/($=�
)3(5)%;4$7(2� 2C56-42-� 7*$-1$� 27($+26-73$1$� #+$<%$1$� 9*%9-(79�
$04$=� 2C� 05>$*4/>� #$(+-,4$7(-=� 6-%$*-3)?� 3$($+/=� 2@-(� 4-� ($%;3$�
$,@-7(*-44$=� #$%;C/?� 4$� 2� A2*$1$� $@5@-429� *7-=� #$%4$(/� 27($8
+26-73$1$� ,/(29&� NS�-0)9� 0+-*4$7(;‘?���#27)%� J41-%;7?���#+2� *7->�
$,7($9(-%;7(*)>� $7()4-(79� 0%9� *7->� ,505@2>� #$3$%-42=� 4-$,/8
6)=4$� 24(-+-74$=� B#$>$=?� #$($.5� 6($� $4)� $,+)C5-(� $74$*5� *7-1$�
#$C04-=<-1$� ,$%--� */7$3$1$� +)C*2(29O&��

�$*+-.-44$-� %2(-+)(5+$*-0-42-� 4-� .$A-(� 57#-<4$� +)C*2*)(;79?�
-7%2� $4$� 4-� #+2.-(� *$� *42.)42-� *7:� 75..5� 3$43+-(4/>� %2(-+)8
(5+4$H27($+26-732>� 9*%-42=� !0)A-� 7)./>� $(0)%-44/>� $(� 4)7� B()8
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($%;3$� B7(-(26-732>� 9*%-42=?� )� B7(-(26-732.� $7*$-42-.� *7->� 9*%-8
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7(*)&� �� 4)<2>� 277%-0$*)429>� 0$%A4/� 6)@-� #+$27>$02(;� *7(+-62� 2�
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7$*+-.-44/-� 7%)*94732-� %2(-+)(5+/&� �� 7,&R� “lsdqlghdif{d?� "U&� �$3%)0/� 2�
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(5+4$H>50$A-7(*-44$=� 0-9(-%;4$7(2?� 2� #+$,%-./?� *-05@2-� *� $,8
%)7(;� D2%$7$D22?� 7$E2$%$122?� #72>$%$122?� #$%2(232?� .$+)%2� 2� (&� 0&�
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1$+;32=� #+2*357&� �� (->� #$+� $42� 5� 4)7� #$%;C5:(79� *7-� .-4;<2.�
*42.)42-.?� >$(9� #+$1+-772*4/-� C)+5,-A4/-� %2(-+)(5+$*-0/� 2>�
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%$.� 2� 4)7($9@-.?� *� -1$� 27($+26-73$.� 0*2A-422?� #72>$%$126-73$.�
#+$9*%-422?� 7$E2)%;4$.� +)C*2(22� 2� 4)E2$4)%;4$.� 7*$-$,+)C22&�
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*$C0-=7(*5-(� 4)� 4-1$&� �$B($.5� #$7(2A-42-� 7#-E2D26-732� */+)A-48
4$1$� 7$E2)%;4$1$� 7./7%)� %2(-+)(5+/?� 2C56-42-� --� *� 7$E2$%$126-8
73$.� )7#-3(-� 9*%9-(79� $04$=� 2C� *)A4-=<2>� C)0)6� %2(-+)(5+$8
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C)(;?� #-+7$4)%;4/>� 273%:6-42=?� $,9C/*):@2>� 2C,-1)(;� 75A0-8
42=� $,� $(0-%;4/>� #27)(-%9>H+-)%27()>� #$� )4)%$122� 7� $,@-=� (-48
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73$=� 2402*205)%;4$7(2&� �+$(2*$#$7()*%9(;� 2402*205)%;4$-� 7$8
E2)%;4$.5?� 2C1$49(;� #$7%-04--� 2C� #+$2C*-0-429� 273577(*)���B($�
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