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:;<=>?�@AB<B;ACA�C<;<DE*�>F>�;<GHAC<;;E?�E;<+
=>?*�;EIFJKE<LM?�N�@AKEOF?JP<CA�IAFQR>;MLOE�@ES>+
<;LAO�;E�K>EF>D<�>�>=<<L�=;ACAGETLAH;UV�C<;<D*�WE+
HETL<H>DNJP>VM?�CFEO;U=�AIHEDA=�MAB<LE;><=�K<+
G>S>LE� @HAKNTS>>� X;KAC<;;ACA� XH>LHA@AXL>;E
6YZ[8*�>MLAP<;>?�KAMLN@;ACA�KF?�XH>LHA@AXDE�@NFE
\<F<DE�>�H<D>ML<;L;AML>�TAML;ACA�=ADCE�T�K<VMLO>J
YZ[��]P<�@EHN�K<M?L>F<L>V�;EDEK�<K>;MLO<;;U=�=<+
LAKA=�F<B<;>?� E;<=>>� N� IAFQ;UW�;E� C<=AK>EF>D<
IUF>�@AOLAH;U<�=;ACATHEL;U<�C<=ALHE;MGND>>��Z<+
H<F>OE?�<\<=<M?B;A�AL�AK;AV�KA�;<MTAFQT>W�KAD�XH>L+
HAS>LEH;AV�=EMMU�C<=AK>EF>D;A=N�IAFQ;A=N*� OH<+
=<;;A�NKEOEFAMQ�@AK;?LQ�NHAO<;Q�C<=ACFAI>;E�KA��(
 �C-KF*�AK;ETA�@H>�BEMLUW�DEK<H\TEW�M�@<H<F>OE;><=
AB<H<K;AV�@AHS>>�THAO>�<CA�D;EB<;><�IUMLHA�M;>+
\EFAMQ�KA�>MWAK;ACA�65(��C-KF�>�KE\<�=<;QR<8��^EH?+
KN�M�H>MTA=�EFF<HC>B<MT>W*�E;EG>FETL>B<MT>W�>�@AML+
LHE;MGND>A;;UW�H<ETS>V�@<H<F>OE;><�THAO>�@H>OA+
K>FA�T�@<H<CHNDT<�IAFQ;UW�\<F<DA=*�HEM@HAMLHE;<+
;>J�@<H<;AM>=AV�M�THAOQJ�@EH<;L<HEFQ;AV�O>HNM+
;AV�>;G<TS>>�6C<@EL>LU�_�>�`*�abc�>�KH�8�>�d1�+>=+
=N;>DES>>�IAFQ;UW*�BLA�NWNKREFA�H<DNFQLELU�@AMF<+
KNJP<V�LHE;M@FE;LES>>�@ABT>�

a;<KH<;><�O�TF>;>B<MTNJ�@HETL>TN�@H<@EHELAO
H<TA=I>;E;L;ACA� B<FAO<B<MTACA� XH>LHA@AXL>;E
6HBYZ[8�H<OAFJS>A;;U=�AIHEDA=�>D=<;>FA�MLHEL<+
C>J�F<B<;>?�;<GHAC<;;AV�E;<=>>�>�@ADOAF>FA�@HET+
L>B<MT>�ALTEDELQM?�AL�C<=ALHE;MGND>V�O�F<B<;>>�MLE+
I>FQ;UW�@ES><;LAO�;E�WHA;>B<MTA=�K>EF>D<�e!f��ZH<+
@EHELU�HBYZ[�ATEDEF>MQ�OUMATAXGG<TL>O;U=>�MH<K+
MLOE=>�TAHH<TS>>�@AB<B;AV�E;<=>>�N�IAFQR>;MLOE
@ES><;LAO*�E�;E>IAF<<�BEMLAV�@H>B>;AV�H<D>ML<;L+
;AML>�T�;>=�ATEDEFM?�GN;TS>A;EFQ;UV�6H<\<�EIMA+
FJL;UV8�K<G>S>L�\<F<DE*�@H<AKAF<OE<=UV�MAO=<ML+
;U=�;ED;EB<;><=�HBYZ[�>�O;NLH>O<;;UW�@H<@EHE+
LAO�\<F<DE�e�f��Z<HOU<�H<DNFQLELU�@H>=<;<;>?�HBYZ[
@HAK<=A;MLH>HAOEF>*�BLA�>W�;ED;EB<;><�@ADOAF?<L
;<�LAFQTA�NMLHE;>LQ�E;<=>B<MT>V�M>;KHA=�>�N=<;Q+
R>LQ�@ALH<I;AMLQ�O� C<=ALHE;MGND>?W*�;A�>�M;>D>LQ
DEIAF<OE<=AMLQ�>�M=<HL;AMLQ�IAFQ;UW�DE�MB<L�@HAG>+
FETL>T>�M<HK<B;A+MAMNK>MLUW�>�>;G<TS>A;;UW�AM+
FA\;<;>V��^EH?KN�M�XL>=�TAHH<TS>?�E;<=>>�@H<@EHE+
LE=>�HBYZ[�@AOURE<L�TEB<MLOA�\>D;>*�NFNBRE<L�TAC+
;>L>O;U<�GN;TS>>*� M<TMNEFQ;NJ�ETL>O;AMLQ�>�M@A+
MAIMLON<L�MAWHE;<;>J�LHNKAM@AMAI;AML>�TET�N�@ES>+
<;LAO�;E�K>EF>D<*�LET�>�O�@H<KK>EF>D;UW�MLEK>?W�WHA+
;>B<MTAV�IAF<D;>�@AB<T�6ghZ8*�BLA*�;<MA=;<;;A*�>=<+
<L�OE\;A<�=<K>TA+MAS>EFQ;A<�D;EB<;><� e�f�
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Y;KAC<;;UV�ML>=NF?LAH�XH>LHA@AXDE�YZ[�IUF
O@<HOU<�OUK<F<;�>D�=AB>�IAFQ;UW�M�E@FEML>B<MTAV
E;<=><V�7�)�4��O�� ���C��e��f��iE�XL>=�@AMF<KAOEFA�TFA+
;>HAOE;><�C<;E�YZ[�jTAIMA=�6��

��8�O�� !%�C�� e�f�>
@<HOA<�@H>=<;<;><�X@AXL>;E+EFQGE�O�TF>;>T<�YRIE+
WA=�6k�
���
�8�O�� !��C�� e!f��ZH<@EHELU�@<HOACA�@ATA+
F<;>?*�X@AXL>;U�EFQGE�>�I<LE*�I>AFAC>B<MT>�>K<;L>B+
;U�;EL>O;A=N�YZ[�>�@H<KMLEOF?JL�MAIAV�M>EFACF>+
TA@HAL<>K;UV�CAH=A;�M�=AF<TNF?H;AV�=EMMAV�$0*'�TlE�
[IE�@HAKNTLE� M>;L<D>HAOE;U�O� TNFQLNH<�AOEH>EFQ+
;UW�TF<LAT� T>LEVMTACA�WA=?BTE� 6�dm8*� O� TALAHU<
OTFJB<;E�Tl^n�C<;E�B<FAO<B<MTACA�YZ[��^<�NK>O>+
L<FQ;A*�BLA�E=>;AT>MFAL;E?�@AMF<KAOEL<FQ;AMLQ�@A+
F>@<@L>K;AV�S<@ABT>�AIA>W�X@AXL>;AO�>K<;L>B;E�>
MAMLA>L�>D��5%�E=>;AT>MFAL*�E�HED;>SE�DETFJBE<LM?�O
@HAS<MM<�>�NHAO;<�<<�CF>TAD>F>HAOE;>?�6@NL<=�@H>+
MA<K>;<;>?�KA�$��+MO?DE;;UW�HEDO<LOF<;;UW�IATAOUW
NCF<HAK;UW�S<@<V8��[TEDEFAMQ*�BLA�O�AHCE;>D=<�OUHE+
IELUOE<LM?�;<�<K>;E?�CA=AC<;;E?�=AF<TNFE*� E�M=<MQ
HEDF>B;UW�<<�>DAGAH=*�A@H<K<F?<=UW�@A�B>MFN�MOA+
IAK;UW�M>EFAOUW�AMLELTAO�O�IATAOUW�S<@?W�6KA��'8�
nET�ATEDEFAMQ*�;E>IAFQR<V�XH>LHA@AXL>B<MTAV�ET+
L>O;AMLQJ�AIFEKE<L�>DAGAH=E��'��`�KHNCAV�MLAHA;U*
>DAGAH=U�M�=<;QR>=�B>MFA=�AMLELTAO�M>EFAOAV�T>M+
FALU� >=<JL� IAFQR<<� MHAKMLOA� T� H<S<@LAHN� YZ[
6YZ[+o8*�;A�IAF<<�TAHALT>V�@<H>AK�S>HTNF?S>>��[B>+
P<;;U<�TA==<HB<MT><�@H<@EHELU�YZ[�EFQGE�>�I<LE
MAMLA?L�>D�M=<M>�>DAGAH=�AL� �KA��'�e�f�

a�ALF>B><�AL�X@AXL>;AO�EFQGE�>�I<LE*�X@AXL>;�A=<+
CE�OUHEIELUOE<LM?�O�KHNCAV�F>;>>�TF<LAT�>D�@ABT>
K<L<;URE�T>LEVMTACA�WA=?BTE�6_d98��]P<�AK;>=�X@A+
XL>;A=*�@AFNB>OR>=�;<KEO;A�AKAIH<;><�]OHA@<VMTA+
CA�=<K>S>;MTACA�EC<;LMLOE�6k7�8�KF?�F<B<;>?�;<GHA+
C<;;AV�E;<=>>*�MLEF�X@AXL>;�K<FQLE��[;�M>;L<D>HN<L+
M?�O�TNFQLNH<�A@NWAF<OUW�TF<LAT�G>IHAMEHTA=U�B<+
FAO<TE�6F>;>?�d�+�0!08��]CA�LET\<�;EDUOEJL�C<;+ET+
L>O>HAOE;;U=�X@AXL>;A=*�LET�TET�XTM@H<MM>?�;EL>O+
;ACA�C<;E�YZ[�ETL>O>HN<LM?�LHE;MGAH=ES><V�TF<LAT
@H>�@A=AP>�S>LA=<CEFAO>HNM;ACA�@HA=ALAHE� e�'f�

ZH>�MADKE;>>�KEHIX@AXL>;E�EFQGE*�``Y�,,�@ATAF<+
;>?*�@H>;>=EFAMQ�OA�O;>=E;><*�BLA�B<=�IAFQR<�O�>DA+
GAH=<�S<@<V�CF>TAD>F>HAOE;>?�>�MOAIAK;UW�M>EFA+
OUW�AMLELTAO*� L<=� M>FQ;<<� <<� XH>LHA@AXL>B<MT><
MOAVMLOE�OMF<KMLO><�NKF>;<;>?�@<H>AKE�@AFNOUO<K<+
;>?��pET�TET�;E>IAFQR<<�B>MFA�M>EFAOUW�AMLELTAO�O
=AF<TNF<�HBYZ[�;<MF>�$��+TA;S<OU<�NCF<OAKAHAK;U<
S<@>*�=<LAKA=�MEVL+;E@HEOF<;;ACA�=NLEC<;<DE�T�IE+
DAOAV�=AF<TNF<�HBYZ[�IUF>�@H>MA<K>;<;U�<P<�"�KA+
@AF;>L<FQ;U<�NCF<OAKAHAK;U<�S<@>*� L<=�ME=U=�>W
AIP<<�B>MFA�OADHAMFA�KA�%*�E�B>MFA�M>EFAOUW�AMLEL+
TAO�M��'�KAO<K<;A�KA�""��a�H<DNFQLEL<�IUFE�MADKE;E
;AOE?�=AF<TNFE�KEHIX@AXL>;E�EFQGE�M�OADHAMR<V�=EM+
MAV�M�$0*'�KA�$�*��TlE�>�NO<F>B<;;U=�MAK<H\E;><=
NCF<OAKAO�M�'0q�KA�@H>=<H;A�%"q��lEHIX@AXL>;�EFQ+
GE�>=<<L�=<;QR<<�MHAKMLOA�T�H<S<@LAHN*�B<=�YZ[�EFQ+
GE�>F>�I<LE*�BLA�@<H<O<R>OE<LM?�<CA�OADHAMR<V�ETL>O+
;AMLQJ�>�IAF<<�KF>L<FQ;AV�S>HTNF?S><V��pET*�@<H>AK
@AFNOUO<K<;>?�KEHIX@AXL>;E�EFQGE�@H>�O;NLH>O<;+
;A=�OO<K<;>>�@A�MHEO;<;>J�M�X@AXL>;A=�EFQGE�6!*%�BE+
ME8�NO<F>B<;�O�$�HEDE�>�MAMLEOF?<L�"%*$�BEME#�@H>�@AK+

TA\;A=�OO<K<;>>�OH<=?�@AFNOUO<K<;>?�KEHIX@AXL>;E
OKOA<�@H<OURE<L�@ATEDEL<FQ�X@AXL>;E�EFQGE�6'!�@HA+
L>O�"'�BEMAO8��pET><�GEH=ETAFAC>B<MT><�MOAVMLOE�@A+
DOAF?JL�OOAK>LQ�KEHIX@AXL>;�MNP<MLO<;;A�H<\<*�B<=
X@AXL>;U�TAHALTACA�K<VMLO>?�� ]CA� XGG<TL>O;AMLQ
KATEDE;E�@H>�OO<K<;>>���HED�O�;<K��O�GED<�TAHH<TS>>
>���HED�O�"�;<K��O�@AKK<H\>OEJP<V�GED<�N�IAFQR>;+
MLOE�@ES><;LAO�TET�;E�K>EF>D<*�LET�>�O�@H<KK>EF>D;UW
MLEK>?W�ghZ��� 
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ZAK�S>TF>B;AMLQJ�GFNTLNES>>�NHAO;?�C<=ACFAI>+
;E�@AKHEDN=<OEJL�<CA�;<G>D>AFAC>B<MT><�M@A;LE;+
;U<�TAF<IE;>?*�MAMLEOF?JP><�@H>=<H;A��*%�C-KF�@A
E=@F>LNK<�OO<HW�>F>�O;>D�AL�;<TAV�HEO;AO<M;AV�LAB+
T>*� M�KF>L<FQ;AMLQJ�S>TFE�;<�=<;<<�!�;<K�� e""f��nET
@ATEDEF>�M@<S>EFQ;A�@HAO<K<;;U<�>MMF<KAOE;>?*�>DN+
BEOR><�OEH>EI<FQ;AMLQ� C<=ACFAI>;E�@A�OH<=<;>*� O
L<B<;><���CAKE� 0q�MLEI>FQ;UW�@ES><;LAO�;E�K>EF>D<
K<=A;MLH>HNJL�WAL?�IU���S>TF�GFNTLNES>V�C<=ACFA+
I>;E*�E�O�MH<K;<=�B>MFA�LET>W�S>TFAO�MAMLEOF?<L�$*$
;E���@ES><;LE�O�CAK�MA�MH<K;<V�E=@F>LNKAV�O�"*%�C-KF�
a�KHNCA=�>MMF<KAOE;>>�@A�H<DNFQLELE=��+CA�TOEHLEFE
"000�C��IAFQ;U<�IUF>�HEDK<F<;U�;E�TEL<CAH>>�@A�NHAO+
;J�C<=ACFAI>;E�6r��*���(�"�>�s�"�C-KF8��pAFQTA�!q�>D
;>\;<V�CHN@@U�>�LAFQTA��!q�O<HW;<V�CHN@@U�K<=A;+
MLH>HAOEF>�MLEI>FQ;AMLQ�NHAO;?�C<=ACFAI>;E�O�@AM+
F<KNJP<=�TOEHLEF<� e��f��oED;A;E@HEOF<;;U<�GFNTLN+
ES>>�NHAO;?�C<=ACFAI>;E�M�KF>L<FQ;AMLQJ�TE\KACA
S>TFE�O�MH<K;<=�ATAFA�%�;<K��IUF>�NMLE;AOF<;U�O�IAFQ+
RA=�TACAHL;A=�>MMF<KAOE;>>�@A�=EL<H>EFE=�IEDU
KE;;UW�THN@;AV�S<@ABT>�K>EF>D;UW�S<;LHAO�t7�
�
���������
�*�@H>B<=�;E>IAFQR><�TAF<IE;>?�K<=A;+
MLH>HAOEF>�@ES><;LU�M�C<=ACFAI>;A=�DE�@H<K<FE=>
S<F<OACA�K>E@EDA;E� e$f��u>TF>B;U<�TAF<IE;>?�C<=A+
CFAI>;E�EMMAS>>HAOE;U�MA�=;A\<MLOA=�GETLAHAO*
MH<K>�TALAHUW�;E>IAF<<�OE\;U=>�MB>LEJL�>D=<;<+
;>?�KADU�HBYZ[��pET*�O�AK;A=�>D�>MMF<KAOE;>V�;E�AK+
;ACA�@ES><;LE�O�CAK�@H>WAK>FAMQ�O�MH<K;<=�5*��MFN+
BE?�TAHH<TS>>�KADU*�L<=�;<�=<;<<�EOLAHU�@AKO<HCEJL
MA=;<;>J*�BLA�@AKAI;U<�>D=<;<;>?�KADU�HBYZ[�?O+
F?JLM?�A@H<K<F?JP>=>�O�>;KNTS>>�S>TF>B;AML>�C<+
=ACFAI>;E��lHNC>=>�GETLAHE=>*�OAD=A\;A�MO?DE;;U+
=>�M�OEH>EI<FQ;AMLQJ�NHAO;?�C<=ACFAI>;E*�MB>LEJL
CAM@>LEF>DES>>*�L<HE@>J�\<F<DA=*�;NLH>S>A;;UV�MLE+
LNM*�;EF>B><�OAM@EF<;>?�>�AMAI<;;AML>�TF>;>B<MTAV
@HETL>T>�O�TA;TH<L;A=�F<B<I;A=�NBH<\K<;>>��nF>;>+
B<MTA<�D;EB<;><�S>TF>B;AV�OEH>EI<FQ;AML>�NHAO;?
C<=ACFAI>;E�=A\<L�ATEDELQM?�OUMAT>=�� v>FI<HLMA;
6w�������
��������*�"00!8�>DNB>F�KE;;U<���%���!�6x8�@E+
S><;LAO�;E�C<=AK>EF>D<*�TALAHU=�F<B<;><�@H<@EHE+
LE=>�HBYZ[�A@FEB>OEFAMQ�@A�@HACHE==<�7���
����
a�XLA=�>MMF<KAOE;>>� 0q�@ES><;LAO�K<=A;MLH>HAOE+
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F>�S>TF>B<MT><�TAF<IE;>?�C<=ACFAI>;E*�>�XL>�GFNT+
LNES>>�IUF>�KAMLAO<H;U=�@H<K>TLAHA=�H>MTE�M=<H+
L>��o<DNFQLELU�KE;;ACA�>MMF<KAOE;>?�NI<K>L<FQ;A�MO>+
K<L<FQMLONJL�A�LA=*�BLA�B<=�KF>L<FQ;<<�IAFQ;AV�;E+
WAK>LM?�O�S<F<OA=�K>E@EDA;<�6��(�"*%�C-KF8*�L<=�;>\<
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