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� WQY MTY QVIVGGUY TVSUY WY OQWPOXMSUY V

.WQODXNNVHY KVWPWY NWRRAXTSWQTUY NWRRV

<VQNWITVHYTWRYKXWTUYNWRRAVNURWPOWTGV

VRRVYFXTWYNWIRXYVTTXYA�$HYVTODWYPURUYOUTOWKXQW

RAXNWVYNXYNWNXOVQWYRVYKQUKQXVYJXSVYVRRVYLMPXOVH

KWQY NXY KX7Y 1VGGHY KUSWJVY PWLEQVQWY @MVTSUC

LWTUYJWRRWXSVQXUBY�YKUOUYXLKUQSVJVYPWYXYKQUKQX

IWTXSUQXHYOUTSVNXTXYWYKVPSUQXYTWRRVYPWRJVIIXV

SWQQVY NWRY 5UIMNUQUHY NWPXNWQVPPWQUY KWQY XR

KQUKQXUYFXIRXUYRAVFFQVTOVLWTSUYNVRRVYNXFFXOXRWYJXSV

NWRRAVRRWJVSUQWHYNVYQWVRXGGVQPXYLWQO&YRAVO@MXC

PXGXUTWYNXYMTYLWPSXWQWYXTYMTVYPOMURVYSWOTXOVB

5AWOUTULXVYODXMPVYWYKUJWQVYNWRRVYPWRJVIIXV

<VQNWITVYVJQWEEWYEWTYKQWPSUYLWPPUYXRYIXUJVTW

9VURUY=QWPMYNVJVTSXYVNYMTVYNXFFXOXRWYPOWRSV0

PWIMXQWYRWYUQLWYNWXYIWTXSUQXYUYWLXIQVQWYJWQPU

LXIRXUQXYKQUPKWSSXJWYRVJUQVSXJWB

9WQY@MWPSUHY?YNXFFXOXRWYNWOXNWQW
PWYPSMKXPOVYNXYKX7YXRYFVSSUYODW
RVYFXVLLVYNWRRVYKVPPXUTWYKWQ
XRY1VGGYVEEXVYKUSMSUYNXJVLKVQW
XTYMTYIXUJVTWYXRYOMXYMTXOUYPSXLURU
LMPXOVRWY WQVY XRY 1M/WCEU�Y NWR
EVQY NXY KVWPWY UY ODWY @MWPSU
QVIVGGUYPXVYQXMPOXSUYVYPJXTOUC
RVQPXYNVXYRVOOXYODWYRUYRWIVJVTU
VRRVYQWVRS>YRXLXSVTSWYWYKQUPVXOV
NWRRVYPMVYSWQQVYTVSVRWYWYVEEXV
PKXOOVSUY XRY JURUHY NXJWTSVTNU
MTUYNWIRXYVQSXPSXYKX7YOULKRWSX
WYXTSQXIVTSXYNWRYKVTUQVLVYLMPXC
OVRWYXSVRXVTUB
;RYIXUJVTWY9VURUY=QWPMYNXJXNW
XRYPMUYSWLKUYSQVYRA;PSXSMSUY2WOTXOU
;TNMPSQXVRWY �B8BY 6TIXU!Y NX
<VPPVQXHYKQWPPUYXRY@MVRWYPXYNXKRUC
LWQ>YOULWYKWQXSUYWRWSSQUSWOC
TXOUHYWY XRY:UTPWQJVSUQXUY5MXIX
:VTWKVHY NUJWY XTXGXWQ>Y VN
VKKQUFUTNXQWY RUY PSMNXUY NWRRV
SQULEVY XTXGXVSUY VY .WQODXNNV
TWRRVY RUOVRWY EVTNVYLMPXOVRWB
;RY 1VGGY NXJWTSVY PMEXSUY MTV
KVPPXUTWYSUSVRXGGVTSWYWYSQVJURC
IWTSWBY+UTYPURUYVPPUQEWYSMSSU
XRYSWLKUYWYSMSSWYRWYWTWQIXWYNWR

SQULEWSSXPSVYNXY.WQODXNNVHYLVYOVMPVYXTPVTVEXRX
OUTSQVPSXYOUTYXYPMUXYXTPWITVTSXHYVYOVMPVYNWX
@MVRXYPXYPKUPSVYVY:VIRXVQXYNUJWYSQUJVYSWQQWTU
KX7YFWQSXRWYKWQYRVYPMVYKVPPXUTWB

.WTYKQWPSUYVTODWYXRYOVKURMUIUYPVQNUYPXYQXJWRV
SQUKKUYPSQWSSUHYWY=QWPMYVSSQVJWQPVYXRYLVQWHYKWQ
FQW@MWTSVQWY TMLWQUPXY PWLXTVQXY WY PSVIWY V
<XWTVYWYXTYVRSQWYOXSS>YOUTYLMPXOXPSXYXSVRXVTXYWN
WPSWQXYNXYJVIRXVBY(MQVTSWYMTUYNXY@MWPSXYPSVIW
FVYVLXOXGXVYOUTYVRSQXY@MVSSQUYLMPXOXPSXHYOULW
RMXYXSVRXVTXHYIXUJVTXYWYSVRWTSMUPXHYOUTYOMXYOQWV
MTYPUNVRXGXUYODWYNMQVYSMSSAUQV0Y)UEWQSUY:XKWRRXH
2XTUY2QVOVTTVHY6SSXRXUY�VTODXYWNY�SSUQWY=XUQVC
JVTSXB

;YKQXLXYNXPODXYNWRY@MXTSWSSUYKWQYRVY<KRVPO4�3
)WOUQNPYPWITVTUYMTAWQVYKWQYXRY1VGGYXSVRXVTU
WNYWMQUKWUBY+WIRXYUSSUYVREMLYKQUNUSSXYNVRRAWTC
PWLERWY KWQY RAWSXODWSSVY XSVRXVTVY PXY VPPXPSWY V
MTVYOQWPOXSVYVQSXPSXOVYNWXYOXT@MWYLMPXOXPSXHYLV

PUKQVSSMSSUY NWRY RWVNWQHY ODWY QVIIXMTIWY MT
KQXLUYKXOOUYOUTY5XJWY;TY8UTSKWRRXWQH LVYODW
IX>YOUT 'PPXYNXY<WKKXV LUPSQVYRAVRRVQIVLWTSU
NWRRVYJXPMVRWYVQSXPSXOVYNXY=QWPMHYKWQYXRY@MVRW
IRXYPSXRWLXYNWRY1VGGYSQVNXGXUTVRWHYKWQYRMXYXTXGXVRC
LWTSWYMTYQXFWQXLWTSUYVYOMXYVLEXQWHYOULXTC
OXVTUYIX>YVYNXJWTSVQWYPSQWSSXB
;RYNWPXNWQXUYNXYVLKRXVQWYXYKQUKQXYUQXGGUTSXYVQSXC
PSXOXHY NAVRSQVY KVQSWHY =QWPMY RUYLUPSQVY TWRRAWC
JURMGXUTWY NWXY KQUIQVLLXY NWRRWY PMOOWPPXJW
JWQPXUTXYNWRYFWPSXJVRYLMPXOVRWY2XLWY;TY�VGGH
ODWYUQIVTXGGVYVY.WQODXNNVYUITXYWPSVSWYNVRY*�  B
(VYMTYFWPSXJVRYKQWSSVLWTSWY1VGGYODWYPXYFQWIXVJV
NXY TULXY @MVRXY .QMTUY 2ULLVPUY WY )UEWQSU
�VSSUHY2XLWY;TY�VGG ?YNXJWTSVSUYMTYFWPSXJVR
NXYLMPXOVYPWTGVYOUTFXTXHYODWYUPKXSVYLMPXOXC
PSXYNXYSMSSXYXYIWTWQXYNVYSMSSUYXRYLUTNUHYFVJUC
QWTNUY OURRVEUQVGXUTXY OQWVSXJWY NXY IQVTNW
PMIIWPSXUTWB
;TYKX7YNXYSQWTSAVTTXYNXYOVQQXWQVHYRVYJWQJW OQWVC
SXJVYNXY=QWPMYPXY?YWPSQXTPWOVSVYXTYOURRVEUQVC
GXUTXYOUTYYVQSXPSXYKQUJWTXWTSXYNVRRWYKX7YPJVQXVSW
WPKWQXWTGWYLMPXOVRX0YNVYQWVRS>YRUOVRXYOULWYRA'QC
ODWPSQVY�VGGYNWRRVY<VQNWITVHYVRYOUTSQVEEVPC
PXPSVY=MQXUYNXY:VPSQXHYPKWPPUYXTYOULKVITXVYNWR
KXVTXPSV�FXPVQLUTXOXPSVY 6TSUTWRRUY <VRXPY TWR
SQXUY96=HYVRYKXVTXPSVY,QXY:VXTWHYVRRVYIQVTNW
OVTSVTSWY'QTWRRVY -VTUTXHYLVY VTODWY �UDT
2V!RUQHY'LVQY<UPVYWY Y+IM!�TY5�HYPURUYKWQ
OXSVQTWYVROMTXB
;YNMWYSXSURXYNWSSVIRXVSXYTWRYKQWPWTSWYVQSXOURU
PUTUYWLERWLVSXOXYNWRRVYJVPSXS>YNWRRAUKWQVYNX
9VURUY =QWPMHY ODWY PKVGXVY UQLVXY XTYLVTXWQV
QXRWJVTSWYVTODWYTWRRAVQWVY%OURSV#HYOULWYLUPSQVSU
XTYLUNUY WPWLKRVQWY NVRY QWOWTSWY 6RSXPPXLV
5MOWY CY 5VMNVQXUY NXY :UQSUTVHY QWVRXGGVSUY XT
OURRVEUQVGXUTWYOURYFXPVQLUTXOXPSVY(VTXWRWYNX
.UTVJWTSMQVY OUTY XRY JVRXNXPPXLUY PMKKUQSU
NWRRA'QODWPSQVY NVY:VLWQVYNXY 9WQMIXVY WY NWR
IQMKKUYJUOVRWY6QLUTXUPUY;TOVTSUBY;TYNWFXC
TXSXJVHYVPPXPSXVLUYVRRVYOULKRWSVYQWVRXGGVGXUTW
VQSXPSXOVYNXYMTYLMPXOXPSVYODWYVEEVSSWY@MVRMTC
@MWYOUTFXTWYOMRSMQVRWYWYNXYIWTWQWY4LMPXOVRW3H
LVTSWTWTNUYOULWYMTXOVYNXPSXTGXUTWY@MWRRV
SQVYRVYLMPXOVYEWRRVYWY@MWRRVYEQMSSVHYSQVY@MVRXS>
WYOUTPMLUB
+UTYPSMKXPOWYODWYVYSVTSVYKVPPXUTWYWYNWNXC
GXUTWYKWQYXRYEWRRUYOUQQXPKUTNVYXTY9VURUY=QWPMH
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VYRXJWRRUYMLVTUHYMTVYIQVTNXPPXLVYMLXRS>YWYVKWQC
SMQVYJWQPUYXRYKQUPPXLUHYODWYRUYKUQSVYVYXTPSVMC
QVQWYOURYPMUYKMEERXOUYMTVYOULMTXOVGXUTWYW
MTAWLKVSXVY ODWY VEEVSSUTUY UITXY EVQQXWQVB
:UTSQXEMXPOWY FUQPWY VY OX�Y VTODWY XRY IQVTNW
QXPKWSSUYODWY=QWPMYDVYPWLKQWYLUPSQVSUYKWQ
RA,ULUHYXRYPMUYIQVTNWYVLUQWYKWQYRVYPMVYSWQQV
TVSVRWHYVRRVY@MVRWYSUQTVYUITXYJURSVYODWYKM�H
TUTUPSVTSWYXYPMUXYLXRRWYXLKWITXYWYRWYWPXIWTGW
NWRRVYPMVYXTSWTPVYVSSXJXS>YKQUFWPPXUTVRWYODW
RUYOUPSQXTIUTUYVYNXJXNWQPXYSQVY.URUITVYWY9VQXIXH
WY@MWRRUYVTOUQVYKX7YIQVTNWYKWQYRVYPMVYFVLXC
IRXVYNXYUQXIXTWB
=UQPWY?YKQUKQXUY@MWPSVYRVYODXVJWYNWRRVYIQVTC
NWGGVYNWRRAVQSXPSVY=QWPM0YXRYFVSSUYNXYTUTYKWQNWQW
LVXYNXYJXPSVYRWYPMWYUQXIXTXYWYXRYPMUYKWQOUQPU
NXYLVSMQVGXUTWYMLVTVYWNYVQSXPSXOVBY;RY9VURU
=QWPMYODWYXTOVTSVYRUYPSVNXUYIQWLXSUYNXY<VTSXVIU
NWRY :XRWY XTSWQKQWSVTNUYLXQVEXRLWTSWY 2W
)WOMWQNUY 6LVTNV NXY -XOSUQY �VQVYLWTSQW
JWTSXLXRVYKWQPUTWYOVTSVTUYXTYKXWNXYOUTYRMXY?
RUYPSWPPUYODWHYXTOUTSQVTNUYMTYIXUJVTXPPXLU
SQULEWSSXPSVYKWQYRWYPSQVNWYNXY9WQMIXVYNMQVTSW
,LEQXVY �VGGY�$*�HY XLKQUJJXPVYOUTY RMXYMTV
PWPPXUTWYXTYLWGGUYVXYKVPPVTSXBY=QWPMYVSSXTIW
VYMTVYSVRWYQXPWQJVYNXYWLUSXJXS>YWYKVPPXUTWYODW
TUTY?YKUPPXEXRWYJWNWQWYMTVYFXTWHYT&YMTYQVRRWTC
SVLWTSUYVRRVYPMVYOUKXUPVYKQUNMGXUTWYVQSXPSXOVB

"&('()�%!$#)!)(�&%)$($& )!%($
�'")�#�)���)
!/'/*)-,*/0.+(-)(-'.
6Y@MVSSQUYVTTXYNVRRVYKMEERXOVGXUTWYNXY6RLVH
9VURUY=QWPMYQXTTUJVYXRYPUNVRXGXUYOUTYXRYKXVTXC
PSVYOMEVTUY'LVQY<UPVBY�QUP ?YMTYOUTOWKSC
VREMLYXRYOMXYLUSXJUYXPKXQVSUQWYPWLEQVYWPPWQW
%RAVLUQW#YTWRRWYPMWYWPKQWPPXUTXYLURSWKRXOX"YXR
SMSSUYSQVPRVSUYWYFXRSQVSUYVSSQVJWQPUYXRYRXTIMVIC

IXUYNWXYPMUTXYWY RVYPWTPMVRXS>YNWRRVYLMPXOVB
�TSQVLEXY XY SXSURVQXY NWRY KQUIWSSUY KUQSVTUY V
OUQQWNUYRWYRUQUYOULKUPXGXUTXYUQXIXTVRXHYFVSSV
WOOWGXUTWYKWQY RVYQXRWSSMQVYNXYNMWYOUJWQBY(V
MTYXTPXWLWYNXYFQVLLWTSXYOQWVSXJXHYEWTYVPPWLC
ERVSXYWYRWIVSXYFQVYRUQUYNVYMTYXTJXPXEXRWYFXRYQUMIWH
POVSMQXPOWYMTYNXPOUYNXYIQVTNWYVSLUPFWQV"YRV
QXTTUJVSVYFMPXUTWYVYOVRNUYFQVYXRYSQULEWSSXPSV
PVQNUYWYXRYKXVTXPSVYOMEVTUY'LVQY<UPVYPWLEQV
SQUJVQWYXTWNXSVYRXTFVYJXSVRWYXTYMTYVLEXWTSWYKX7
OUQVRWYWYLVIIXUQLWTSWYOUTNXJXPUYOUTYVRSQXYVQSXC
PSXHYXY@MVRXYOUTSQXEMXPOUTUYVYNVQWYTUSWJURWYPKWPC
PUQWY VRRAUKWQV"Y TUTY JVTTUY PUSSUJVRMSVSXY IRX
VKKUQSXYNWRYEQVPXRXVTUY�V@MWPY8UQWRWTEVML
VRYJXURUTOWRRUYWYNWRRVYOVTSVTSWYEWRIVHYLVYNX
KVNQWYSMTXPXTUYWYLVNQWYWIXGXVTVHY+VSVPDVY6SRVP
KQUSVIUTXPSVYTWRRAXTXGXVRWY2WVQNQUK NWXY8VPPXJW
6SSVO/HYXTSWQKQWSVSVYOUTYMTVYIQVGXVYPUKQVFC
FXTVYWYOUTYMTYSUTUY@MVPXYVQOVXOUHYTWRRVYPWTPMVC
RXPPXLVY8!Y<UMRHY8!Y<KXQXSH NXYOMXY?YOUVMSQXOWH
TUTOD&Y XTY�DVSY 5XWPY 6DWVN FXQLVSVY 9WSWQ
�VEQXWRYWYNVRYFXIRXUY;PVVOBY;RY�MVQSWSSUY6REUC
QVNVHYUPPXVY6TSUTY.WQUJP/XYWY<UTXVY9WVTVYVR
JXURXTUHY +XOUY :XQXOMITUY VRRVY JXURVY WY 9XWQU
<VRJVSUQXYVRYJXURUTOWRRUHYPWTGVYWOOWNWQWYTWX
EVQUOODXPLXHYVIIXMTIWYMTYFUQSWYPWTPUYNXYRXQXC
OXS>YWYNXYVLKXWGGVYVRRVYPOWTVYPUTUQVBY5AXTC
SWQVYPWPPXUTYPXYPQUSURVYKXVOWJURWYOULWYPUPKXTSV
NVYMTYOVQWGGWJURWYJWTSUYNXYRWIIWQWGGVYNWRRAWPC
PWQWHYPUSSWPVYNVYMTYRWJXIVSUYSVKKWSUYWRWSSQUTXOU
ODWYVJJXOXTVYRAVREMLYVTODWYVXYIMPSXYNWXYOMRSUQX
NWRY 1VGGY TUTY KQUKQXVLWTSWY UQSUNUPPUBY
9VURUY =QWPMHY VRRAXTNULVTXY NWRRVY KMEERXOVC
GXUTWHYWEEWYPMEXSUYLUNUYNXYKQWOXPVQW0Y��MWPSUH
FUQPWHY?YXRYLXUYNXPOUYLWTUY1VGGYNXYSMSSX�BY<X
KM�YVIIXMTIWQWHYKWQ�HYODWY�QUP KUPPWIIVYNWR
1VGGYRVYLWNWPXLVYWPSWSXOVYFUQLVRWYWYRVYJUIRXV
NXY XTNVIVQWY RAWPPWTGVY NWXY PMUTXY XTY KQUFUTC
NXS>BY� URSQWLUNUYNXFFXOXRWYODXMNWQWYMTYRVJUQU
OUP
YXTYQWOXTSUYLWTSVRWHYOMRSMQVRWYWYNXYIWTWQW"
OULWYQXPMRSWQWEEWQUYRXLXSVTSXYRWYNWFXTXGXUTXYNX
�UQRNCLMPXOHY WSTUC1VGGY WSY PXLXRXV"Y KWQPXTU

RAXNWVY NXY %SDXQNY PSQWVL#Y KUSQWEEWY VKKVQXQW
EXGGVQQVBY
�QUP PFMIIWY VY UITXY OVSVRUIVGXUTWHY KUXOD&
SWPUY VY NWORXTVQWY RWYLURSWKRXOXY OULKUTWTSX
QXSLXOUCLWRUNXODWY VSSQVJWQPUY MTY FXRSQUY NX
TVSMQVYTUTYPURUYLMPXOVRWHYLVYVTODWYOMRSMC
QVRWHYXTNXJXNMVRWHYOURRWSSXJVHYPKXQXSMVRWYWYQWRXC
IXUPVHYNUJWYMTYLXPSUYNXYKUWPXVYWYPWTPMVRXS>
PUTUQVY OQWVTUY MTAXTWNXSVY NXLWTPXUTWY NX
POUPSVLWTSUYPKVGXUCSWLKUQVRWYQXPKWSSUYVRRAWC
RWLWTSUYLVSWQXVRWY NWRY JXPPMSUY @MUSXNXVTU"
MTYKWQFWSSUY%VRSQUJW#YODWYSQVJVRXOVYRVYOUTNXC
GXUTWY FXPXOVBY ;RY SWLVY NWRRAWQUP NXJWTSVY MTV
FUQLVYNAVQSWYOUTSWLKUQVTWVYPMRRAVPPWYXSVRUC
OVQVXEXOU0Y9VURUY=QWPMYNWOVTSVYRVYEWRRWGGVYNWRRAVC
LUQWY OUTY XRY PMUY SQVSSUY QWIVRWHY NXJXNWTNUPX
FQVYSQULEVYWYFRXOUQTUHYLWTSQWY'LVQY<UPVYIRX
PKXVTVYXRYOVLLXTUYOUTYRWYSVPSXWQWHYIRXYWFFWSSXH
RVYJUOWYWYRWYKWQOMPPXUTX"YRAMSXRXGGUYODWYWTSQVLEX
FVTTUYNWRRAWRWSSQUTXOVY?YNXYOUTSUQTUHYTUTYOA?
LVXY WOOWPPXJUY SWOTURUIXPLUBY 2QWNXOXY EQVTX
NXPWITVSXYPMRYFXRUYNWRRVYOUTSVLXTVGXUTWYPUTUQVH
SQVYOMXYPJWSSVTUYRVYIX>YOXSVSVY2WVQNQUKHYOVKUC
RVJUQUYSQXKYDUKHYQXLUNMRVSUYXTYMTYVFFRVSUYSQV
1VGGYLWNXSWQQVTWUY WY PUTUQXS>Y NWRY <MNY NWR
LUTNUHY TWRY @MVRWY RVY OVTSVTSWYLVIQWEXTV
+VSVODVY6SRVPYPMKWQVYPWYPSWPPVBY.QWGGVYNWR
-WQVTU PXYOVQVSSWQXGGVYOULWYMTYOVRWXNUPOUC
KXUYNXYJUOXYODWYPXYFUTNWYXTYSMSSAMTUYFVSSUYNX
LURSWKRXOXYWPKQWPPXUTXYODWYKQUOWNUTUYVRRAMC
TXPUTUHYNUJWYXRYFQVPWIIXUYNXY=QWPMHYKWQYVROMTX
SQVSSXHYQXKQWTNWYIRXYVQODWSXKXYNWRY1VGGYXTYOUTSQVC
PSUY OUTY RVY KQUIQWPPXUTWY ORVPPXODWIIXVTSW
NWIRXYVQODXBYZVY�VEXEX TVPOWYNVYMTYWJXNWTSW
PXTOQWSXPLUYPUTUQUHYNUJWYXYNMWYKQUSVIUTXPSX
VNNWTPVTUYWRWLWTSXYNXJWQPXYOUTYRVYPVKXWTGV
NXYMTYNWLXMQIUBY�DVSY5XWPY6DWVN JXWTWYQWPSXC
SMXSUYVRYLUTNUYNWIRXYMULXTXYXTYMTVYFUQLVY@MVPX
JURVSXRWBY5AVREMLYPXYPUPSVTGXVY XTYMTVYLMRSXC
NXLWTPXUTWHYODWYXTOQUOXVYXRYPUITUYWYRVYQWVRS>H
XRYLXPSWQUYWYRVYRMOWHYXRYSVTIXEXRWYWNYXRYSQVPOWTC
NWTSWHYXTYMTYWLKXQWUYPUTUQUYKURXPWTPUQXVRW
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FVSSUY NXY JXEQVGXUTXHY KUPXGXUTXHYLUJXLWTSXY W
JVQXVGXUTXHY UPPXVY MTVY QVKKQWPWTSVGXUTWY NX
OULWYRAWQUP JXWTWYKWQOWKXSUYNVRRAXLLVIXTVC
QXUY OURRWSSXJUBY ;TY KVQSXOURVQWY8!Y <UMRHY8!
<KXQXSYSQVPFUQLVYRVYLMPXOVYXTYSWTPXUTWYWLUSXJV
QXMPOWTNUYVYE!KVPPVQWY RVYOUTNXGXUTWYFXPXOV
WYVYPLVSWQXVRXGGVQPXYKWQYNXJWTSVQWYKMQVYWPPWTGV
NWRRUYPKXQXSUBY;TY<WTPMUMPTWPP WRWSSQUTXOVYW
PSQMLWTSXYORVPPXOXYPXYOULKWTWSQVTUHYSQUJVTNU
MTVYPUQSVYNXYEQWV/CWJWTCKUXTSYXTYOMXYWPVRSVQW
VRYLVPPXLUYRAWLUSXJXS>YWYRVYKUWSXOVYNWRYKRUS
TVQQVSXJUBY
;RYNUKKXUYVREMLYTUTYQXKUQSVYXYSXSURXYPMRRWY@MVSC
SQUYFVOOXVSWYODWYJWTIUTUYNXPSXTSWYNVXYOURUQX
WYNVYMTYPXLEURUHYMTVYPWLVTSXOVYKQXLXSXJVYODW
RVPOXVYPKVGXUYVYJVQXWYXTSWQKQWSVGXUTXBY:VQVSC
SWQXPSXOUHY@MWRRUYODWYKUSQWLLUYXTNXOVQWYOULW
XRY@MVQSUYRVSUHYPWITVSUYNVYMTYMTXOUYSXSURUYNX
EQWJWYNMQVSVHY�D! WYNVYMTVYRMTIVYIDUPSCSQVO/H
�!KQXPB ;RYQXPMRSVSUYFXTVRWY?YMTYQXMPOXSUYOQUIXURU
NXYTUSWYQXOOUYNXYXTIQWNXWTSXHYXTYMTYKWQFWSSUYW@MXC
RXEQXUYLWRUNXOUVQLUTXOUHYSWPUYPMYMTYSVKKWSU
QXSLXOUYNVXYJXJXNXYOURUQXHYNUJWYKWQOMPPXUTXHYPMUTXH
JUOXYWNYWFFWSSXYPUTUYSWTMSXYXTPXWLWYLXQVEXRC
LWTSWY NVRY EXTULXUY =QWPMC<UPVY WY NVRRAVKC
KUQSUYFVSSXJUYNXYSMSSXYXYOUTSQXEMWTSXBY,TYNXPOU
ODWYPWIMWYRWYOUUQNXTVSWYNXY@MWRRVYODWYKUPPXVLU
NWFXTXQWY%LMPXOVYOUTSWLKUQVTWV#YTWRRAVOOWC
GXUTWYKX7YRVQIVYNWRYSWQLXTWBY)WIXPSQVSUY4VN
WOOWGXUTWYNXY8!Y<UMRHY8!Y<KXQXS QWVRXGGVSUYVR
8VGWW/VY<SMNXUYNXY)XUY(WY�VTWXQUYXRY* YVIUPSU
�$*�3HYVRRA6QSW<MUTUY<SMNXUYNXY:VJVRXOOUYXT
KQUJXTOXVYNXY,NXTWHYNVRY*�YVRY*�YIXMITUYNWR
�$*�HY OUTY XRY PMKKUQSUY SWOTXOUY NXY <SWFVTU
6LWQXUHY MTVY PUQSVY NXY NUNXOWPXLUYMULUY XT
OVLKUHYKWQYMPVQWYMTVYLWSVFUQVYOVROXPSXOVH
�QUP ?YMTYNUKKXUYVREMLYXTYJXTXRWYNXYKQWIXUHYQXKQUC
KUPSUYXTYMTVYPKRWTNXNVY%QWNYWNXSXUT#YVMNXUFXRV
WYOUTYMTVYPMIIWPSXJVYOUTFWGXUTWYIQVFXOVHYSXKXOV
NWXYRVJUQXYNWRRVY2M/Y8MPXOBY5VYOXSVGXUTWYNWRRV
KUWSWPPVY<VFFUHYQXKUQSVSVYVRRAXTSWQTUYNWRYFURNWQ
?YFUQPWYRVYLXIRXUQWYPXTSWPXYNWXYOUTSWTMSXYNWRRAVRC
EML0Y��QUPYODWYPOXUIRXWYRWYLWLEQVHYLXYPOMUSW
TMUJVLWTSWHYNUROWVLVQVYXTJXTOXEXRWYEWRJV�B =QVTC
OWPOUY:VSVRNUY-WQQXTV

!/'/*)-,*/0(/'*-'.
;TMPMVRLWTSWHYRVYNXPVLXTVYSWOTXOVYNXY@MWPSU
NXPOUYXTXGXVYOUTYRAVTVRXPXYNWXYLVSWQXVRXYWYNWRRV
OUTFWGXUTWBY<XHYKWQOD&YPXYSQVSSVYNXYMTYNXPOU
NVYOURRWGXUTWYQWVRXGGVSUYPWIMWTNUYPOWRSWYTUT
OULMTXHYKWQYOMXY@MWPSXYVPKWSSXYDVTTUYMTVYOWQSV
XLKUQSVTGVB
5VYOUKWQSXTVYIVSWFURNY?YXTYMTUYPKWPPUYOVQSUTWH
RVYPSVLKVY?YVYOURUQXYJXJVOXYWYRAXTSWQTUYQXKUQSV

XTFUQLVGXUTXY SWOTXODWY QXRWJVTSXHY XTPXWLWY V
NMWY EWRRWY FUSUY NWXY SXSURVQXY NWRRAVREMLHY MTV
OXSVGXUTWYNWRRVYKUWSWPPVYIQWOVY<VFFUYWYNMW
KUWPXWY NXY KQUJWTXWTGVY TUQNVFQXOVTVY NWORXC
TVSWYXTYXTIRWPWYWYVQVEU0YFUTSXYNXYXPKXQVGXUTW
KWQY RVY OULKUPXGXUTWY NXY @MWPSVY UKWQVY XT
LMPXOVB
;RYJXTXRWY?YNXYEMUTYPKWPPUQWY4* $I3YWYNXYMT
EWRY QUPPUY QMEXTUBY 5VY OUPVY DVY MTVY NUKKXV
JVRWTGV0YOURRWGXUTXPSXOVYLVYPUKQVSSMSSUYSWOTXOVB
:ULWYLURSXYPVTTUHY XRYTWQUYNWRYJXTXRWY SQVNXC
GXUTVRWY?YUSSWTMSUYLXPODXVTNUYVRRVYKVPSVYNX
JXTXRWYKURJWQWYNXYIQVFXSWBY:X�YNWSWQLXTVYMT
VMLWTSUYNWRRAVSSQXSUYWY@MXTNXYNWRYQMLUQWYNX
PSQXPOXVLWTSUY NXY OMXY JXTXRXY NXY VRSQUY OURUQW
PUFFQUTUYLWTUBY ;TURSQWHY XRY OURUQWY QUPPUY ?
IVQVTGXVYNWRYFVSSUYODWYPXVYPSVSUYMPVSUYJXTXRW
JWQIXTWBY ;RY JXTXRWY QXOXORVSUHY ODWYPUFFQWYNWRRV
KQWPWTGVYNXYKXOOURXPPXLWYEURRWYTWRRAXLKVPSU
ODWYNMQVTSWYRVYRWSSMQVYPXYPKVOOVTUYKQUNMOWTNU
NWIRXYXTWRXLXTVEXRXYORXO/ VRRAVPOURSUHY?YUJJXVC
LWTSWYTWQUHYNVSWYRWYWRWJVSWY@MVTSXS>YKQUNUSSW
XTY @MWPSUY OURUQWBY ;RY JXTXRWY OURUQVSUHY PWY RV
KVPSVY ?Y NXY @MVRXS>HY IVQVTSXPOWY MTVY NMQVSV
LVIIXUQWYNWRYNXPOUYPSWPPUYWYMTYVPOURSUYKX7
KXVOWJURWB
(WSSUY @MWPSUHY EXPUITVY VLLWSSWQWY ODWY XR
JXTXRWYMPVSUYKWQYRAVPOURSUYTUTY?YPXRWTGXUPXPC
PXLUY4TUTYVRYRXJWRRUYNXYMTYJXTXRWYEXVTOUY:RVPC
PXOY)WOUQNP3HYLVYXRYFVSSUY?YKQUEVEXRLWTSWYNV
VPOQXJWQWY KX7Y VRRVY KQWPWTGVY NXY QWPXNMXY NX
NXPSVOOVTSWYODWYVYNXFWSSXYNWRYJXTXRWBY9MQSQUKKU
TUTYOAWQVYVYKUQSVSVYNXYLVTUYMTVYLVOODXTV
RVJVNXPODXYKWQYQXKMRXQWYXRYPUROUYNVRRUYPKUQOUB
9VPPXVLUY VRY PMUTUBBBY :UTPXNWQVTNUY ODWY OX
SQUJXVLUYNVJVTSXYVYMTVYQWIXPSQVGXUTWYLMRSXC
SQVOOXVYOUTYPUJQVXTOXPXUTXY4KWQY@MVTSUY=QWPM
PXVYMTYWOOWRPUYLMPXOXPSVHYTUTY?YXTYIQVNUYNX
PMUTVQWYSQULEVYWYFRXOUQTUYOUTSWLKUQVTWVC
LWTSWBBB3YWYTUTYSQVPOMQVEXRXYVKKUQSXYWRWSSQUC
TXOXHY OXY SQUJXVLUY NVJVTSXY VY MTY PMUTU
FUTNVLWTSVRLWTSWYPVTUBY5VYSQULEVYNXY=QWPM
?YKQWLXTWTSWHYVJVTSXYPMRRVYPXTXPSQVHYQXPKWSSU
VRYKXVTUFUQSWYNXY<UPVHYODWYSWTNWYVYUOOMKVQW
MTVY IQVTNWY VQWVY NWRY KVROUPOWTXOUY PUTUQU
JWQPUYRVYNWPSQVHYLVYKVQWYKX7YNWRUOVRXGGVSUYW
KX7YNXPSVTSWBY6RRUYPSWPPUYSWLKUHYRWYKWQOMPC
PXUTXYPUTUYEWTYKQWPWTSXHYKXMSSUPSUYOWTSQVSW
OUTY @MWRRWY IQVJXY ODWY OUQQWSSVLWTSWY OUPSXC
SMXPOUTUYRVYPKXTVYNUQPVRWY%FXPXOV#YNWXYEQVTXYW
@MWRRWYKX7YVOMSWYODWYQXWLKXUTUYRAVQXVYNXYPMUTX
OQXPSVRRXTXBY�RXYVQODXYPUTUYEWTYNWSSVIRXVSXYLV
TUTYFVPSXNXUPXHYVTODAWPPXYKX7YVQQWSQVSXYNWRRV
SQULEVYNXY=QWPMBY8URSUYEWRRUYXRYSXLEQUYNWRYJXURUTC
OWRRUY NXY8UQWRWEVMLBY 5VY JUOWY NXY +VSVODV

6SRVPHY RVNNUJWYKQWPWTSWHY?YXTYKQXLUYKXVTUH
OWPWRRVSVYLXQVEXRLWTSWYTWRRWYPMWYQXOODWYVQLUC
TXODWB
5VYQXOUPSQMGXUTWYSQXNXLWTPXUTVRWYNWRYKVROUC
POWTXOUYPUTUQUYNXFWSSVYMTYKUAYNXYKQUFUTNXS>H
OQWNUY PXVY RAWFFWSSUY NWRRAUJWQNMEEXTI ODW
LXPODXVY WY OUKQWY RAVLEXWTGVY NWRRWY PXTIURW
KVQSXHYUYFUQPWYXRYFVSSUYODWHYSQVSSVTNUPXYNXYMTV
QWIXPSQVGXUTWY NVY PSMNXUHY PXY PXVY SWTSVSUY NX
PMKKRXQWYVRRVYLVTOVTGVYNXYMTVYQWVRWYVLEXWTGV
OUTYQXJWQEWQXYJVQXBY� OULMT@MWYMTYKWOOVSU
JWTXVRWY KWQOD&Y OXY SQUJXVLUY NVJVTSXY VY MT
PMUTUYIQVTNWHYVJJURIWTSWYWYOUXTJURIWTSWHYOUT
IQVTNWY NXTVLXOVY WY MTY W@MXRXEQXUY SXLEQXOU
ODWYKQWNXRXIWYXYQWIXPSQXYIQVJXBY+WRRVYLWNXVYRV
QXPURMGXUTWYNWRYNWSSVIRXU0YTWYIUNUTUYVROMTX
PSQMLWTSXY 4VQODXHY JUOW3HY LWTUY VRSQXB
;TYNWFXTXSXJV0YMTYNXPOUYODWYWLUGXUTWQ>YRAVPOURC
SVSUQWYTUTYPURUYKWQYXRYOUTSWTMSUYLMPXOVRWYNX
KQXLXPPXLUYRXJWRRUHYLVYVTODWYKWQYMTYPMUTU
JXJXNUHYNXTVLXOUYWYOUXTJURIWTSWBY.QVJVY2M/
8MPXOY8VQOUY8VTMTSV

(%�!''&)�&�(�� )&%��''&
"����)����� )����	��)�����������
�������
�'")�#�)�
�
!/'/*)-,*/0.+(-)(-'.
+WRRVYPMVYQXWNXGXUTWYXTYNUKKXUYJXTXRWY* $YIQB
SQVPKVQWTSWHYTMLWQVSUYVYLVTUYWYQXPSVLKVSU
KWQYXRYLWQOVSUYVMNXUFXRUYNVRRVY2M/Y8MPXOY)WRUC
NWNHYXRYKQXLUYNWRRAWSXODWSSVYPVSWRRXSWYNWRRVY2M/
8MPXOYNXY9VURUY=QWPMYNWNXOVSUYVRRWYQXPSVLKW
WY NXPSQXEMXSUY NVRRVY�VQTWQY8MPXOHY RAVREML
6QIXRRV NXY'QTWRRVY -VTUTXBY <XY SQVSSVY NXY MTV
KXOOURVYODXOOVYKWQYOMRSUQXYJWOODXYWYTMUJXYNWRRV
LMPXOVYNXYVRSVY@MVRXS>YWYNXYMTVYNWRRWYJUOXYKX7
EWRRWYWYXTSWTPWYNWRRVYOVTGUTWYXSVRXVTVBY,TYVREML
PWTGVY SWLKUHY PJXTOURVSUY NVRRVY NXLWTPXUTW
PKVGXUCSWLKQVRWYNWXYKQUNUSSXYNWKWQXEXRXYMPV
WYIWSSVHYMTAUKWQVYFVSSVYKWQYNMQVQWHYVRYNXYR>
NWRY FMIVOWY KVPPVIIXUY NWRRWY PSVIXUTXYLMPXC
OVRXHY NWRRWY LUNWY WY NWRRWY SWTNWTGWBY
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'ITXYEQVTUY?YMTVYKXOOURVYPSUQXVYVYP&BY6QIXRRV
?Y IX>Y MTY MTY ORVPPXOUHY MTY OVKURVJUQUY TWRRV
PSQMSSMQVYQXSLXOUCVQLUTXOUHYXTYOMXYRVYNMSSXRW
JUOVRXS>YNWRRVY-VTUTXY?YXLKQWGXUPXSVYWYLVITXC
FXOVSVYNVYMTYSVKKWSUYNXYTUSWHYQXOOUYNXYPFMLVC
SMQWHY NUJWY RVY QXOODWGGVY NXY PMUTXY OQWVY MT
JVQXUKXTSUYVFFQWPOUYPUTUQUYOUTYXYOURUQXYOVTIXVTSX
NWRRWYLMPXODWYNWRRAVTXLVBY,TYMTXJWQPUYLUQEXNUH
@MVPXYWRVPSXOUHYODWYPXYOUTFUQLVYOULWYRAVQIXRRV
VNYXLLVIXTWYWYPULXIRXVTGVYNWRRVYKQUSVIUTXC
PSVHYVNVSSVTNUPXYKWQFWSSVLWTSWYVRRWYTUSWJURX
NUSXYWPKQWPPXJWYNWRRVYNUTTVYWYNWRRAVQSXPSVYTWRRV
PMVYQXOWQOVYXTSWQXUQW0Y�<WLEQVYFVSSVYNXYVQIXRRV
@MWPSVYLVRXTOUTXVYODWYPXYVPOXMIVYXTYFUTNUYVR
OMUQWYWYODWYTUTYJMURWYVTNVQWYJXV�BY'QTWRRV
-VTUTXYXTOUTSQVYWYXTSWQKQWSVHYOUTYRVYOUTPMWSV
OVKVOXS>YNXYRWIVQWYXTPXWLWYWYNXYSQVPFUQLVQW
XTYMTYOUPSQMSSUYOVTUQUYOUWQWTSWHYXYKX7YNXPKVC
QVSXYSWLXYNXYQXTULVSXYOULKUPXSUQXYNWRY1VGGYW
NWRRVYLMPXOVYXTSWQTVGXUTVRWBY
,TY TMSQXSUY WTPWLERWY NXYLMPXOXPSXY NXY QVTIU
OQWVYMTYDMLMP PUTUQUYNWRYSMSSUYXTWNXSUYWYNX
WRWJVSUYRXJWRRUYQXPKWSSUYVRYTUQLVRWYVTNVLWTSU
NWRRWY OVTGUTXYLWRUNXODWHY ODWHY TWRRAVREMLH
PUTUY QVJJXJVSWY WY QXJXSVRXGGVSWY NVY MTVY FUQSW
OUQQWTSWYNXYRXTFVYOQWVSXJVBY9VURUY=QWPMY4SQULEVH

FRXOUQTUHYWFFWSSX3HY+IM!�TY5�Y4ODXSVQQVYWRWSSQXOVH
PXTSDYNXYODXSVQQV3HY)UEWQSUY:XKWRRXY4KXVTUFUQSW3H
2XTUY2QVOVTTVY4PV�YPUKQVTU3HY6SSXRXUY�VTODX
4OUTSQVEEVPPU3HY�SSUQWY=XUQVJVTSXY4EVSSWQXV3
WY+VSVRXUY8VTIVRVJXSWY4KXVTUFUQSW3YXTSWPPUTU
PMERXLXYSQVLWYPUTUQWYPMYOMXYPXYPSVIRXVYOUTYKVPPU
QWIVRWYRVYJUOWYNXY'QTWRRVHYRVYOMXYFUQGVYXTSWQC
KQWSVSXJVYVSSQXEMXPOWYTMUJXYOUTTUSVSXYFUQLVRX
WYPUPSVTGXVRXYVY@MVSSUQNXOXYORVPPXOXYUOMRVSVLWTSW
POWRSXY KWQY XRY KQUIWSSUY TWRY JVPSUY PUTICEUU/
NAVMSUQWY XSVRXVTUY WYLUTNXVRWBY 6QIXRRVHY KMQ
TWRRVYPMVYJVQXWS>YSWLVSXOVHYVPPMLWYXRYOVQVSC
SWQWYNXYMTYOUTOWKS PKVRLVSUYPMRYNXPOUYOULW
MTYJXVIIXUYVYSVKKWHYTUTOD&YRWYPWLEXVTGWYNX
MTYXLKUTWTSWYVREWQUYLMPXOVRWYNVXYSVTSXYQVLXH
LVYPJXRMKKVSUYPMYMTYMTXOUYSWQQWTUYNXYOURSMQVBY
)WIXPSQVSUYVRY5UIXOY<SMNXUYWYKMEERXOVSUYKWQ
RVYKQXLVYJURSVYTWRRAUSSUEQWYNWRY*���HYRAVREMLH
ODWYTUTYDVYKWQPUYMTYLXTXLUYNXYVSSMVRXS>HYPX
NXKVTVYSQVYEVRRVSWHYRVSXTCKUKHYVSLUPFWQWY1VGG!
WYOVQXUOVHYOUTYQWXTSWQKQWSVGXUTXYNXYPSVTNVQN
@MVRXY�JWQ!Y2XLWY�WY<V!Y�UUNE!W NXY:URW
9UQSWQYWY;Y�WSY6RUTIY�XSDUMSYZUMY-WQ!Y�WRR
NXY�UVI!Y:VQLXODVWRHY OVTGUTXYNXY:VQRXTDUP
.QU�TY OULWY RVY SXSRWCSQVO/Y 6QIXRRVY 46QIXRV3H
MTVYKUWPXVYXTYLMPXOVHYWYRAXTXGXVRWY-XVIIWQVX

48VQWPY(WY2
3H ODWYFUQTXPOWYPMEXSUYRWYOUUQC
NXTVSWY NVY PWIMXQWY WY RAUQXWTSVLWTSUY NWRRV
EMPPURVYPUTUQVHY.MUTSWLKU NXY;JVTUY=UPPVSXH
SQVYXYLULWTSXYKX7YJXJVOXYWYXLLWNXVSXYNWRRAVRC
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EMLHYOUTYMTYVQQVTIXVLWTSUYNWRYSMSSUYTMUJU
QXPKWSSUYVRRAUQXIXTVRWHY<VTSA6RRWIQXVY4.WLY5WJW3
NXY8VQXPVY8UTSWHY PWIMXSVY VY QMUSVY NWRRAXLC
LUQSVRWYLWRUNXVYTVKURWSVTVYNXY+MAY�MVQSUYA�
5MTV" 5MTVLVTSWY4.VTIY�UUL3HYMTVYOVNWTC
GVSVYEVRRVSVYPUMRYNXY.UEE!Y8O=WQQXTYQXVNVSC
SVSVYXTYXSVRXVTUHYRVYPSQMIIWTSWY<UQQ!Y<WWLP
2UY .WY 2DWY �VQNWPSY�UQN NXY �RSUTY �UDTH
.MIXVQNUYWY;TOUPOXWTSWHYMTYORVPPXOUYNXY8XTV
OULKUPSUY NVY 9VURUY 5XLXSXHY WY NMWY EQVTX
QWVRXGGVSXYNVRRVY-VTUTXYXTPXWLWYVY)UEWQSU
:VQRUPHY<WY=UPPWY-WQUY4-UOWY+VUY<VEW3 W
+VMFQVIXUY 4<WMY :UQKU3B ,TY NXPOUY ODWY PX
TMSQWYNWRRWYJXEQVGXUTXYNXYMTYMTXJWQPUYWPSWQTU
@MVPXYPMQQWVRWYTWRYPMUYSUOOUYKUWSXOUYWYNWX
EVSSXSXYNWRRVYTVSMQVYNVRRWYSVTSWYPFVOOWSSVC
SMQWHY LVY WPVRSVY XRY NWPXNWQXUY NWRY JXVIIXU
XTSQUPKWSSXJUY KWQY KUXY NUTVQPXY VRY LUTNU
WPSWQTUYOUTYXRYOVTSUYWYRVYLMPXOVYVSSQVJWQPU
MTY OQUIXURUY NXY WLUGXUTXBY 5WY KVQURWY NWRRV
KUWSWPPVY6RNVY8WQXTXHYQXKUQSVSWYVRRAXTSWQTU
NWRY FURNWQHY PUTUY VR@MVTSUY WRU@MWTSX0Y �V
JURSWYPMOOWNUTUYOUPWYPSQVTWHYMTYXTOUTSQUH
MTYPUPKXQUHYMTYVRXSUYNXYJWTSUYODWYPMIIWQXC
POWY TMUJWY VJJWTSMQWY NWRRVY LWTSWY WY NWR
OMUQWBY;RYQWPSUYVQQXJVYNVYPURUHYTWRRAXTSXLXS>
NWXYLXPSWQXYNWRYLUTNUB�
=MUQXYOVSVRUIUYNVYVTTXY6QIXRRV JXWTWYKQWPWTC
SVSUY XTY MTVY JWPSWY IQVFXOVY OULKRWSVLWTSW
QXTTUJVSVYWYOUTYMTVYPOWRSVYKX7YVOOMQVSVYNWRRW
FUSUIQVFXWYUQXIXTVRXYNXY=VEQXGXUY=WQQX"YKWQYRAUOC
OVPXUTWY?YPSVSUYWFFWSSMVSUYMTYUSSXLUYRVJUQU
NXYQWLVPSWQXTIYNVY<SWFVTUY6LWQXUYVRRUYPSMNXU

6QSW<MUTUYNXY:VJVRXOOUY4,(3YODWYIRXYOUTFWC
QXPOWY MTVY NXLWTPXUTWY NXY OUTSWLKUQVTWXS>
VTOUQVY KX7YLVQOVSVBY (XPKUTXEXRWY VTODWY XT
NXIXSVRWY KWQY X RY NU�TRUVNY WY PMY :(B
=QVTOWPOUY:VSVRNUY-WQQXTV

!/'/*)-,*/0(/'*-'.
,TYNUKKXUYJXTXRWYSQVPKVQWTSWY(WOXPVLWTSW
MTYVQSXOURUYKWQYOURRWGXUTXPSXHYVTOUQYKX7YKWQYRV
PKRWTNXNVYOUTFWGXUTWYXTYIVSWFURNYNVRRVYIQVFXOV
LXTXLVRWYLVYVGGWOOVSVBY-XTXRWYSQVPKVQWTSWYPXITXC
FXOVYEVPPUYFQMPOXUYNXYSQVOOXVLWTSUYWYLVIIXUQW
QXPURMGXUTWHYURSQWYODWYLVIIXUQWYNMQVSVYNWRYNXPOUB
6Y JURWQY WPPWQWY KXITURXHY PXY PVQWEEWY VKKQWGC
GVSUY RAMPUY NXY QXJWPSXLWTSXY NWRRWY SVPODWY NX
OVQSUTOXTUYXTYOVQSVYNXYQXPUYUYVRSQUYLVSWQXVRW
VYEVPPUYVSSQXSUYWYVTSXPSVSXOUBY8VYTWRYOULKRWPPU
TUTYOXYPXYKM�YKQUKQXUYRVLWTSVQWHYT&YNWRYJXTXRWH
T&YNWRRVYOUTFWGXUTWBY
6QIXRRV ?YMTYNXPOUYKX7YVFFURRVSUYNWRRVYLWSQU
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U[LYVY]T\[]O[TT[WY]DQ[T\]\XYTTZVL[WYN

P[]W[XW\]ZV[XY]MU\][UKQP]R\]L[UYVZ]\X

DQZMU\][XX\N]SHZ]JYVTZ]\U]OQKKU\SY]ZV[]T\X
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?YUOH4N]JQ]V\TW[PO[WY]SYX]WQWW\]\]SV\TP\

RZUUEQJJ\S\[U\WA]R[UUE>WU[XW\SN]\X]RYOO\Y]@9N
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<QR]9Y�ZUUG]@E[UKQP]C]QX]OZIIY]R\]TWYV\[

Z]SYXTW[]R\]�2]P\XQW\]R\]PQT\S[]R[LLZVY
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QX]ZSSZUUZXWZ][UKQP]![IIN]S[O[SZ]R\]TS\YF

V\X[VZ]RZWW[MU\YN]R\X[P\S[]Z]K\U[XS\[PZXWY
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V\TW[]RYLZL[]ZTTZVZ]KZX]V\OVYRYWW[]R[U
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U[]KQYX[]ZR\I\YXZ]\X]=?]RZUU[]5H\XY]R\]DQ[UF

SHZ][XXZWWY]J[G]B\PYXZ]<[VR[II\

�� 64!/3��/5�7234%!7%)��� ,,,)�#�*$�*��"#�* ) $"

�������������
	
"!!"�� ���"

�������������
	
"!!"�� ���"

�������������
	
"!!"�� ���"

�������������������
�����������������������������	����



�0���0��

�0�+1�18<�01
=YPQXDQZ]T\[�

5ZM%]2-�-
�":>*<"39;4*�":>*<"39;4*

?YR\S\UQXZ]7?],:
6/<�;3;9:5<333����2�2
0���21

/)�:*,<�<$4 .*�<6/<+.3<%�)--�%5<
333���-0.���/�21�21

0$68(2028<�7+<<(0<<+7�17�5<0$68(2028<�7+<<(0<<+7�17�5< 6/<�;3;9:6/<�;3;9:

62.350675+6514-77247
'314(7/065&7'314(7/065&7333���-0.���/�21�21

#;",;!;:<* 4;34;9:5<8221&8
BZWWZ]SYVRZ]OZV]TZWWZ]SYPOYT\I\YX\N]SHZ

V[SSYXW[XY]UZ]V[R\S\]SQUWQV[U\]Z]PQT\S[U\]R\

QX][VW\TW[G]9YWVZKKZ]ZTTZVZ]V\[TTQXWY]SYT�

=YPQXDQZ]T\[]RZU]SH\W[VV\TW[]WYTS[XY

&[KV\I\Y]<[\G]8U]�T[OYVZ�]Z]\U]�SYUYVZ�][XW\SY

/P[]TWV[YVR\X[V\[PZXWZ]SYXWZPOYV[XZY0

RZUU[]SH\W[VV[]SU[TT\S[][]�]SYVRZ]T\]V\LZU[

\XSVZR\K\UPZXWZ]ZJJ\S[SZ]XZU]P\�]R\]![II]Z

PZR\WZVV[XZ\WA]SHZ]T\]R\O[X[]UQXMY]U[

TS[UZWW[]R\]DQZTWY]V\QTS\WY]U[LYVYG]<[\]C

QX]YWW\PY]ZTZSQWYVZ]Z]QX]SYPOYT\WYVZ

[WWZXWY][UUZ]V[R\S\N]LQY\]SHZ]T\[XY]WV[WWZ]R[

PQT\SHZ]L\S\XZN]XZU]K[S\XY]PZR\WZVV[XZYN

YOOQVZ]LZXM[XY]RE"UWVZYSZ[XYN]R[U]<V[T\UZ

[UUE>VMZXW\X[N]YOOQVZ]R[MU\]BW[WZTG]

>SSYPO[MX[WY]\X]OQXW[]R\]O\ZR\]R[

5[JJ[ZUZ])YX\XZUU\][U]SYXWV[KK[TTY]ZR

7P[XQZUZ]9ZUUZMV\X\][UU[]K[WWZV\[N]<[\]H[

PYRY]R\]\XWZTTZVZ]WV[PZ]![II]Z]R\O[X[VZ

TW\U\]Z]WZSX\SHZ]ZWZVYMZXZZN]SHZ]J[XXY]R\

=YPQXDQZ]T\[]QXEYOZV[]UZMMZV[N]P[

RZXT[]R\]SYXWZXQW\N]TSYVVZLYUZ]ZN][U

SYXWZPOYN]\XWZXT[G]B\PYXZ]<[VR[II\

#;",;!;:<4.9�;9:5<821&8�7667�18'0(7

: :]]]]]]]]]]]:]]]]]]]]]]]:

+YX]C]J[S\UZ]J[V]SYXL\LZVZ]\X]QX]VZM\TWV[F

I\YXZ]U[]SYVR[]O\.]MV[LZ]R\]QX[]SH\W[VV[

SU[TT\S[][]�]SYVRZ]Z]\U]SYXWV[KK[TTYG]+ZU

![II]ZXWV[PK\]TYXY]TWVQPZXW\][]O\II\SY]Z

UZ]JVZDQZXIZ]/TZXI[]SYXT\RZV[VZ]W\PO[XY

Z]MV[XS[TT[0]TZ]XYX]LZXMYXY]KZX]SYXWVYUF

U[WZN]OYTTYXY]WZXRZVZ][]TYLV[OOYVT\]Y

TZPOU\SZPZXWZ]OZTW[VT\]\]O\ZR\G]�Q\]F]XZU

U[LYVY]R\]<[\]F]\U]SYXWVYUUY]C]RYOO\Y%]R[]QX

U[WY]<[\N]9ZUUZMV\X\]Z])YX\XZUU\]U[LYV[XY]R\

J\XY]TQMU\][VV[XM\[PZXW\N]R[UUE[UWVY]U[]V\OVZT[

H[]ZU[KYV[WY]QX]TYQXRTW[MZ]KZX]RZJ\X\WY

XZUU[]R\TWV\KQI\YXZG]8U]VZTWY]RZU]TQSSZTTY

RZUU[]KQYX[]V\QTS\W[]R\]DQZTWY]OVYJ\UY]R\

[TSYUWY]C]WQWWY]PZV\WY]R\]QX]P\TQV[WY]ZDQ\F

U\KV\Y]\X]WZVP\X\]R\]K\U[XS\[PZXWYG]@Z]XYWZ

MV[L\N]\XJ[WW\N]TQYX[XY]KZX][VW\SYU[WZN]\

PZR\]TWVQWWQV[W\]Z]MU\][SQW\]J\X]WVYOOY]XZWW\G

>XSHZ]U[]R\X[P\S[]C]R\]YWW\PY]U\LZUUYN

OZVJZWW[PZXWZ]\X]MV[RY]R\]VZTW\WQ\VZN]\X]QX

SYXWZTWY]\POVYXW[WY][U]VZ[U\TPY]TZXI[

WVYOO\][VW\J\I\N]\U]KQYX]\XWZVOU[4]RZ\]WVZ][VW\F

TW\G]B\PYXZ]<[VR[II\
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B\]R\SZ]SHZ]\]SU[TT\S\]XYX]TYUY]XYX]PQY\YXY

P[\N]P[]SHZ]TYXY]TZPOVZ]ZLZVMVZZXG]7
DQZTWY]R\TSYN]QTS\WY]XZU]2-�-N][UUE[O\SZ

RZUU[]P[WQV\WA][VW\TW\S[]R\]&V[X6]B\X[WV[

V[OOVZTZXW[][XSYV[]YMM\]QX]P[\XTWYXZ
R\]SQ\]XYX]T\]OQ�]J[VZ][]PZXYG]9ZVSH�]\X

DQZTWY][UKQP]SEC]WQWW[]U[]J\UYTYJ\[]XYX]TYUY

PQT\S[UZN]P[][XSHZ]ZT\TWZXI\[UZN]RZU

MV[XRZ][VW\TW[]R\]'YKY6ZXN][]SYP\XS\[VZ

R[UUE\PPYVW[UZ]W\WUZ]WV[S6]XZUU[]DQ[UZ]T\]C

V\SYXYTS\QW[]O\.]R\]QX[]MZXZV[I\YXZG];[
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<V[T\UZ]Z]QX]O\II\SY]T[QR[RZN]OZV]QX
[UKQP]R[U]TQYXY]K[H\[XYN]R[UUZ]TJQP[F

WQVZ]O[TT\YX[U\]Z]\XW\P\TWZG]�X[]TS[UZWW[N

TZXIE[UWVYN]R\]MV[XRZ]J[TS\XY]MV[I\Z]U[

OVZTZXI[]R\]PYUW\]KV[X\]R\]=[ZW[XY]�ZUYTY

Z]QXY]R\];\UWYX]+[TS\PZXWYG]1U\][UWV\

KV[X\N]\XLZSZN]TYXY]J[V\X[]RZU]T[SSY]R\

?[L\R]<ZUWV[X]BYWY]=HZVYN]SH\W[VV\TW[]Z

[VV[XM\[WYVZ]TYOV[JJ\XYN]R\]YV\M\X\]OZVQF

L\[XZN][TT\ZPZ][UU[]LYSZ]Z]U[]TWV[YVR\F

X[V\[]TZXT\K\U\WA][VW\TW\S[]R\]@[V[]=[L[UU\

;YXWZ\VYN]SHZ]WV[TOYVW[]UE[TSYUW[WYVZ]\X

QX[]PQT\S[]J[WW[]R\]TJQP[WQVZN]\XWZVF

OVZW[I\YXZ]Z]SQYVZG]<V[X\]TSYVVZLYU\N

DQZUU\]TSV\WW\]R[]@[V[]Z]?[L\RN]SHZ]XYX

TJ\MQV[XY][]J\[XSY]R\]DQZUU\]RZ\]TQSS\W[W\

P[ZTWV\G]@[]TSZUW[N]\XJ[WW\N]R\]P[XWZXZVZ

QXE[WPYTJZV[][SQTW\S[N][VV\SSH\W[]R[

WVYPKYXZN]OZVSQTT\YX\N]SU[V\XZWWY]K[TTY

Z]P[V\PK[]VZXRZ]UE\XWZV[]TS[UZWW[]YVM[F

X\S[]ZR]ZPYI\YX[XWZN]LQY\]OZV]UZ]W[XWZ

SYPOUZTTZ]TYUQI\YX\]TWVQPZXW[U\N]LQY\

OZV]U[]KZUUZII[]RZ\]KV[X\G]�X[]SYXW\XQ\WA

R\]TQYX\]Z]R\]ZPYI\YX\]SHZ]J[VA]U[]JZU\S\WA

R\]PYUW\][OO[TT\YX[W\]R\]PQT\S[]KV[T\F

U\[X[]Z]XYX]TYUYG B\PYXZ]<[VR[II\

#;",;!;:<4.9�;9:5<7667�18'0(7

3 3]]]]]]]]]]]3]]]]]]]]]]]3

=\]WVYL\[PY]R\]JVYXWZ][]QX][]LZV[]Z

OVYOV\[]V\OVZT[]U\LZ]\X]R\VZWW[N]VZ[U\II[W[

OVZTTY U[]'[UU]RZUU[]&YXR[I\YXZ];QT\F

S[UZ];[T\ZVY]Z]=ZXW[X\XG]B\]WV[WW[]R\]QX

[PK\ZXWZ]XYX]MV[XR\TT\PYN]R\]QTY

SYPQXZ]Z]OVYP\TSQYN]DQ\XR\]XYX]WV[WF

W[WYG]�QZUUY]SHZ]T\]OQ�][TSYUW[VZ]XZU]=?

C]DQ\XR\]U[]JZRZUZ]VZM\TWV[I\YXZ]R\]QX

ZLZXWY]TYXYVYN]TZXI[]OYTW]P[TWZV]Z

TZXI[][USQX]MZXZVZ]R\]P\TT[MM\Y]\X]OYTWF

OVYRQI\YXZG]=YWWY]Z]P[XM\[WYN]\X]OV[W\S[G

7]\X]DQZTWY]MZXZVZ]R\]U[LYV\N]@\XSZWWY]C

QXY]JV[]\]P\MU\YV\]TQUU[]O\[II[N]TZ]XYX

UEQX\SYN]\X]MV[RY]R\]YJJV\VS\]QX[]T\P\UZ

P[M\[]OZV]UZ]YVZSSH\ZG]9ZV]U[]SVYX[S[]Z

OZV]\]XZVR RZUU[]VZM\TWV[I\YXZ]/SYPZ]\U
TYWWYTSV\WWY0N]@\XSZWWY]H[]\PO\ZM[WY]QX[

SYXTYUUZ][X[UYM\S[]+ZLZ]9YVW\SYN];[TZF

UZS]Z];\UUZXX\[];ZR\[G]BYQXRTW[MZ]Z

R\X[P\S[]TYXY]U[]JZRZUZ]VZTW\WQI\YXZ]R\

DQ[XWY]ZTZMQ\WYN]\U]RZWW[MU\Y]TS[L[

XZUU[]OVYJYXR\WA]RZUUZ]TJQP[WQVZ]Z]\U

K\U[XS\[PZXWY]C]ZDQ\U\KV[W\TT\PYG]

�Q[XRY]T\]TSV\LZ]R\][UW[]JZRZUWAN]T\

RYLVZKKZ]ZL\W[VZ]R\]TSV\LZVZ]�T\]H[]UE\PF

OVZTT\YXZ]R\][LZVZ]\X]PQT\S\TW\]\X

T[UYWWY�N]OZV]RZTSV\LZVZ]U[]KYXWA]R\]QX[

VZM\TWV[I\YXZG]+YX]SVZRY]R\][LZVUY]P[\

J[WWYN]P[]DQ[XRY]S\]LQYUZN]S\]LQYUZGGG

B\PYXZ]<[VR[II\
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R\ZWVY][]DQZTWY]TQSSZTTY]ZOYS[UZ]SEC][XSHZ

U[]J\MQV[]RZU]OVYRQWWYVZN]R\VZWWYVZ]REYVF

SHZTWV[]Z][VV[XM\[WYVZ]?YX]=YTW[N]SYX]\U

DQ[UZ]B\X[WV[]R\ZRZ]L\W[][]QX]TYR[U\I\Y

[VW\TW\SY]Z]RE[P\S\I\[]SHZ]C]TSYXJ\X[WY]XZUU[

UZMMZXR[G]"UWVZ][];4] [4N]S\]TYXY][UWV\
QXR\S\]SU[TT\S\]V\L\TW\][WWV[LZVTY]�)HZ]�Y\SZ�N

[]SYP\XS\[VZ]R[]	ZTWZVR[4 RZ\]<Z[WUZT
/[TSYUW[WZ]SYPZ]UE[VV[XM\[PZXWY]SYX]MU\

[VSH\]J[WWY]R[]?YX]=YTW[]U[]WV[TJ\MQV\]\X]QX

[WWY]R\]RYUZXWZ]RYUSZII[0]Z];VTG5YK\XTYX
R\]B\PYX]�]1[VJQX6ZUN]SHZ]L\ZXZ]WV[TJYVF

P[W[]\X]QX[]K[UU[W[]SHZ]V\SYVR[]W[XWY]?Q6Z

7UU\XMWYX]Z]U[]TQ[]YVSHZTWV[G]?[][TSYUW[VZ

J\XY][UUY]TJ\X\PZXWYG]>XRVZ[]<ZRZWW\

#;",;!;:<4.9�;9:5<��8'8�8221&8

: #]]]]]]]]]]]:]]]]]]]]]]]:

8U]U[LYVY]R\]OVZT[]RZU]TQYXYN]SQV[WY][UU[

OVYRQI\YXZ]YUWVZ]SHZ]R[]?YX]=YTW[][XSHZ

R[]BYXX4]<QV6ZN]C]TW[WY]OVZTZVL[WY]\X

TZRZ]R\]V\P[TWZV\II[I\YXZ]R\M\W[UZG]=ZVWYN

U[]LYSZ]R\]&V[X6]B\X[WV[]RYP\X[]\XSYXF

WV[TW[W[]V\TOZWWY][UU[]P[TT[]YVSHZTWV[UZ

/Z]R[]S\�]\U]M\QR\I\Y]\XJZV\YVZ]OZV]S\�]SHZ

V\MQ[VR[]UEZDQ\U\KV\Y]WYX[UZ0N]P[]C][XSHZ

LZVY]SHZ]U[]R\X[P\S[]H[]QXEZJJZVLZTSZXI[

S[O[SZ]R\]TWVZM[VZ][XSHZ]UE[QR\YJ\UY]O\.

TP[U\I\[WYN]L\TWY]SHZ]XYX]SZRZ][]QXEZXJ[T\

JQYV\]OYTWYG]"WW\P\][XSHZ]MU\][UWV\]RQZ]O[V[F

PZWV\G]>XRVZ[]<ZRZWW\
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<YVX])Y]<Z]<UQZ JQ]VZM\TWV[WY]\U]2-�,]P[
OQKKU\S[WYN]P\TWZV\YT[PZXWZN]TYUY]LZXW\F

WV�][XX\]RYOYG]@[]PQT\S[]C]QX[]JQT\YXZ]R\

TW\U\%]TQ]R\]QX[]TYU\R[]K[TZ]H[VRFKYO

OYMM\[XY]\U]JQX6N]\U]MVYYLZN]\U]PYR[UZG]@[

TYXYV\WA]V\TQUW[XWZ]C]PYUWY]L[V\ZM[W[]Z

L\L[SZ]P[]P[\]TSYYVR\X[W[]Y]O[SSH\[X[G

>XI\]U[]JUQ\R\WA]RZU]JV[TZMM\Y]R\]1VZZX]Z]U[

TQ[]SVZ[W\L\WA]UZM[XY]\XT\ZPZ]WQWW\]MU\]TW\U\N

R[XRY]U[]OYTT\K\U\WA][]YMXQXY]R\]ZTOV\F

PZVT\]U\KZV[PZXWZG]�QZKZSN][U]T[�]WZXYVZN

X[L\M[]\X]QX]WZVV\WYV\Y]V\WP\SY]Z][VPYX\SY

SHZ]MU\]C]R\]MV[XRZ]\TO\V[I\YXZG

8X]<YVX]WY]<Z]<UQZ]XYX]SEC]QX]KV[XY]SHZ
T\[]DQ[U\W[W\L[PZXWZ]\XJZV\YVZ][]QX][UWVYG

7R]C]QX[]MV[XRZ]V\SYXJZVP[]OZV]1V[XW

1VZZXN]YWW\P[PZXWZ]TQOOYVW[WY]BYXX4

=U[V6][U]O\[XYN]B[P]*YXZT][U]SYXWV[KK[TTY

Z]@YQ\T]'[4ZT][UU[]K[WWZV\[G]>XWYX\Y]BS[XF

JZVU[WY

#;",;!;:<4.9�;9:5<��8'8�8221&8

# #(:]]]]]]]]]#(:]]]]]]#(:

@[]R\JJZVZXI[]JV[]=?]Z]J\UZ] >�]2�]K\W]::G2

6'I]\X]TWVZ[P\XM]XYX]C]TS\YSS[XWZ]P[

XYWZLYUZG]BZPKV[]DQ[T\]R\][TSYUW[VZ]\X

'?]W[XWY]C]MV[XRZ]U[]JUQ\R\WAN]U[]TW[K\U\WA

Z]U[]V\J\X\WQV[]RZ\]TQYX\]\X]TWVZ[P\XMG

?\X[P\S[]KQYX[N]P[]XYX][KK[TW[XI[]R[

V[OOVZTZXW[VZ]O\[XY]Z]K[WWZV\[G]8U]O[V[F

PZWVY]O\.]JZU\SZ]C]U[]W\PKV\S[N]OZVSH�]C

[TTZXWZ]DQ[UT\[T\]W\OY]R\]SYUYV[I\YXZ]Y]R\

YO[S\WAG]

@[]OQU\I\[]MZXZV[UZ]OVZTZXW[][UUE[TSYUW[WYVZ

\U]SYXWV[KK[TTY][VW\SYU[WY]Z]TZXI[]V\TYF

X[XIZN]\]O\[WW\]RZUU[]K[WWZV\[]UQP\XYT\]Z

P[WZV\S\G]8U]TYQXRTW[MZ]C]DQZUUY]SQ\]�[X

1ZURZV]S\]H[][K\WQ[WY%]K[WWZV\[]R[]QX]U[WYN

O\[XYJYVWZ]R[UUE[UWVY]Z]SYT�]L\[G]+YX]L\]C

[KKYXR[XI[]R\]RZWW[MU\YN]SYPZ]\]P\MU\YV\

J\UZ]'?]P\]H[XXY][K\WQ[WYN]P[]XYX]YRY

S[VZXIZ]R\]TYVW[G]>XWYX\Y]BS[XJZVU[WY
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9V\P[]R\]V[MM\QXMZVZ]\U]TQSSZTTY]SYPPZVF

S\[UZ]Z]QX[]XYWYV\ZWA]OU[XZW[V\[]SYX][UKQP

SYPZ]&VZZIZ]&V[PZ Y \U]T\XMYUY]=ZXWZVJYURN
RZ\]OV\P\][XX\]"WW[XW[N]U[]*G1Z\UT]<[XR]ZV[

M\A]PYUWY]OYOYU[VZ]XZU]TQY]O[ZTZN]TYOV[WF

WQWWY]R[U]L\LYN]Z]OYWZL[]L[XW[VZ][U]OVYOV\Y

[WW\LY]QX]KQYX]XQPZVY]R\]@9N][USQX\]RZ\

DQ[U\]ZSSZUUZXW\G]�QZTWY]C]\U]OV\P\TT\PY]ZR

C]RZU]2-�$G

=[O\W[X[WY]R[U]S[XW[XWZ]9ZWZV] YUJ]Z]R[U

SH\W[VV\TW[]*G1Z\UTN]\U]MVQOOY]R\]<YTWYX]T\

OVZTZXW[]SYX]QX]U[LYVY]TYU\R\TT\PY]SHZN

P\TSZU[XRY]KUQZTN]VYS6]TWV[R[\YUYN]5�X�<N

TYQU]Z]K[UU[WZN]C]\U]OVYWYW\OY]RZUU[]OQKF

VYS6]K[XRG]BZKKZXZ][UUEZTYVR\Y]TQ]R\TSYN

\U]TZTWZWWY]XYX]PYTWV[]SZR\PZXW\N][XI\N

TLZU[]QX][JJ\[W[PZXWY]Z]QX[]SYZT\YXZ]R[

VYS6ZV]R\]UQXMY]SYVTYN]SYX][XX\]R\]O[USYF

TSZX\SY][UUZ]TO[UUZG]B\[PY]UYXW[X\]R[U]VYS6

R[]&;N]Y]R[];)�N]DQZUUY]SHZ]DQ\]T\][TSYUW[

C]VYK[]JYVWZN]T[XMQ\MX[]Z][KK[TW[XI[

YV\M\X[UZ]OZV]DQZ\]WZPO\�]RQV[]P[]XYX

WVYOOYN]PYUWY]XZV[N]OZVT\XY]JQX64N][UUZMF

MZV\W[]\X]SZVW\]PYPZXW\]R[UUZ]KZUUZ]W[TW\ZVZN

UEYVM[XY]\X]O[VW\SYU[VZN]OQ�]V\SYVR[VZ]R\
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Dati tecnici (KT88):
Potenza massima: 55W x2
Risposta in frequenza: 20Hz-50kHz (5W)
THD: 0.1% (10W)
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8XRQKK\[PZXWZN]DQZUUY]OYVW[WY][L[XW\]R[U

MVQOOY]KV\W[XX\SY]9YVW\SY]�Q[VWZW]C]QX

![II][TT[\]O[VW\SYU[VZN][UWV\PZXW\]XYX

[LVZKKZ]TQTS\W[WY]UE\XWZVZTTZ]XZ\]UYVY

SYXJVYXW\]R[]O[VWZ]R\]9ZWZV]1[KV\ZUN]OZVZXF

XZPZXWZ][UU[]V\SZVS[]R\]JYVPZ]R\]PQT\S[]SHZ

T\]OYTT[XY]SYX\QM[VZ]SYX]\U]SYXSZWWY]R\

 YVURG]]B�N]OZVSH�]\U]![IIFVYS6]R\]DQZTW\

DQ[WWVY]M\YL[X\][VW\TW\]V[OOVZTZXW[]QX[

SYXW\XQ[]SYXW[P\X[I\YXZN]O\.]Y]PZXY

S\VSYXTW[XI\[W[N]SYX]MZXZV\]SHZ][KKV[SF

S\[XY]V\WP\]Z]PZUYR\Z]OVYLZX\ZXW\]R[]L[V\Z

O[VW\]RZU]PYXRYG]=YPZ][OOQXWY]TQSSZRZ

XZU]UYVY]VZSZXW\TT\PY][UKQP];ZPYV4
BWVZ[PT \X]SQ\]V\ZTSYXY][]J[V]SYXL\LZVZ]\
5[R\YHZ[R]SYX]BWZLZ]5Z\SH]Z]UE[PK\ZXW

PQT\S]R\]<V\[X]7XYN]UZ]SQ\]TYXYV\WA]LZXMYXY

OY\][TTYVK\WZ]SYPZ]QX]KQSY]XZVY]R[UUEQTY

YV\M\X[UZ]Z]MZX\[UZ]RZ\]T[�]R[]O[VWZ]R\]*[S64

 4UU\ZN][U]DQ[UZ]J[]R[]SYXWV[UW[VZ]UEH[XMN]QX

O[VW\SYU[V\TT\PY]Z]VZSZXW\TT\PY]TWVQPZXWY

[]OZVSQTT\YXZ]X[WY]\X]BL\IIZV[G];QT\S[

\OXYW\S[N]WV[TS\X[XWZ]Z]UYMYV[XWZ]XZUU[]TQ[

SY\XLYUMZXWZ]V\OZW\W\L\WA]/UE[TSYUWY]R\]QX

KV[XY]SYPZ]1V[R\ZXWN \X]W[U]TZXTYN]C][]R\V
OYSY]O[V[R\MP[W\SY0G]>XRVZ[]<ZRZWW\
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: :]]]]]]]]]]]:]]]]]]]]]]]:

+YX]C]TZPOU\SZ][TTZPKU[VZ]TWVQPZXW\

[SQTW\S\]SYX]TYXYV\WA]V\SZVS[WZ]Z]O[VW\SYU[V\

R[WZ]R[MU\]ZUZSWVYX\STN]P[]\XRQKK\[PZXWZ

\U]V\TQUW[WY]J\X[UZ]C]TW[WY]O\.]SHZ]KQYXYN

WZXQWY]SYXWY]SHZ]UEZDQ\U\KV\Y]WV[]MU\]QX\]Z

MU\][UWV\]C]ZJJ\S[SZG]"WW\P[][XSHZ]U[]V\SYF

TWVQI\YXZ]TO[I\[UZ]RZUUEZLZXWY]TYXYVYN]SYX

QX[]R\TUYS[I\YXZ]TDQ\T\W[PZXWZ]P[WZV\S[

RZMU\]TWVQPZXW\G]@E[TSYUWY]\X]'\F5ZT],:(:�

ZL\RZXI\[]QX[]R\JJZVZXI[]P[MM\YVZ]]XZU

O[V[PZWVY]RZUUEZDQ\U\KV\Y]WYX[UZN]OY\SH�]\

TQYX\]R[W\]R[MU\]ZUZSWVYX\ST]V\TQUW[XY]ZTTZVZ

P[MM\YVPZXWZ]YPYMZXZ\]Z]R\TW\XW\]R[]DQZUU\

RZMU\]TWVQPZXW\][SQTW\S\G>XRVZ[]<ZRZWW\
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=\]T[VA]QX]PYW\LY]OZV]\U]DQ[UZ][UUE\X\I\Y]RZMU\

[XX\]+YL[XW[];\UZT]?[L\T]LYUUZ]TQU]O[USY

R\];YXWVZQ�][SS[XWY][]T�]QX] [UU[SZ

5YXZ4N][]DQZU]WZPOY][XSYV[]M\YL[XZN]OZV

RQZWW[VZ]SYX]UZ]WVYPKZG]7]S\]T[VA]QX][UWVY

PYW\LY]OZV]\U]DQ[UZ]RYOY]U[]TSYPO[VT[]R\

?[L\TN]\]SYPOYXZXW\]RZU]TQY]DQ\XWZWWYN

YTT\[]MZXWZ]SYPZ]'ZVK\Z]'[XSYS6N] [4XZ

BHYVWZVN]5YX]=[VWZV]Z])YX4] \UU\[PTN]SH\ZF

TZVY][]5YXZ4]R\]TQYX[VZ]U[]WVYPK[]XZUUE[UF

KQP]SYPPZPYV[W\LY]>])V\KQWZ])Y];\UZT
/QTS\WY]XZU]2--:0G]"V[N]RYOY][LZV]TQOZV[WY

\]TZTT[XWE[XX\N]UE[VW\TW[]R\]&\U[RZUJ\[]C]QX

OVZS\TY]OQXWY]R\]V\JZV\PZXWY]XZUUE[WWQ[UZ

O[XYV[P[]![II][WWQ[UZ]Z]DQZTW[]XQYL[

VZM\TWV[I\YXZ]XZ]C]QX[]OZVJZWW[]WZTW\PYF

X\[XI[N]\X]XYPZ]R\]QX]H[VR]KYO]SHZ]XYX

H[]P[\]LYUQWY]V\XXZM[VZG]8U]KZUUY]C]SHZ]OZV

VZM\TWV[VZ]DQZTWY]XQYLY]U[LYVYN]V\SSY]R\

YWWY]RZXT\]KV[X\N]5YXZ4]H[]LYUQWY]SYX]T�

QX[]K[XR]R\]TK[VK[WZUU\N]L\TWY]SHZ]\U]O\.

[XI\[XY]C]\U]O\[X\TW[]"TS[V] \UU\[PT]88]/#2

[XX\0N]PZXWVZ]\U]K[TT\TW[]9[QU]=QJJ[V\]H[],$

[XX\N]\U]T[TTYJYX\TW[]7P\U\Y];YRZTWZ]2-

[XX\]Z]TQY]X\OYWZN]\U]K[WWZV\TW[]�Y!Y]"RQ

5YXZ4N]TYUY]23])VYOOY]M\YL[X\�]<ZHN

[TSYUW[WZ]Z]OY\]P\]T[OZWZ]R\VZ�]>XRVZ[

<ZRZWW\
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: :]]]]]]]]]]]:]]]]]]]]]]]:

5ZM\TWV[WY]OVZTTY]MU\]�[X]1ZURZV]5ZSYVF

R\XM]BWQR\YTG]@EYPYMZXZ\WA]W\PKV\S[]R\

WQWW\]MU\]TWVQPZXW\]C]YWW\P[N]SYT�]SYPZ]U[

R\X[P\S[N]SHZ]L[XW[]QX[]LZUYSZ]ZXZVM\[G

>XSHZ]\U]RZWW[MU\Y]C]V[MMQ[VRZLYUZN]SYX

QX[]OVZTZXI[]P[WZV\S[]RZMU\]TWVQPZXW\G

@E[TSYUWY]ZJJZWWQ[WY]\X]'\F5ZT],:(::G2]XYX

PYR\J\S[][]U\LZUUY]WZSX\SY]DQ[XWY]TYOV[

ZTOVZTTYN]TZ]XYX]QX]UZMMZVY]P\MU\YV[F

PZXWY]RZUU[]R\X[P\S[G]>XRVZ[]<ZRZWW\
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2-�,N]@\LZ]\X])Y64Y CN][]WQWW\]MU\]ZJJZWW\N]\U
WZVIY][UKQP]RZ\] Z[WHZV]5ZOYVW]SHZN]XZU

R\TSY]OVZSZRZXWZ]/8]B\XM])HZ]<YR4]7UZSF
WV\S]0N][LZL[XY]OQKKU\S[WY]QX[]O[VWZ]RZUUZ
VZM\TWV[I\YX\N]OZT[XWZPZXWZ]P[X\OYU[WZN

TQUU[]TZSYXR[]J[SS\[W[]RZU]@YXM]9U[4\XMG

8X]DQZTW\]RQZ]L\X\U\]SECN]\XLZSZN]WQWWY]DQZUUY

SHZ]U[]K[XR]H[]T[OQWY]ZTOV\PZVZ]TQ]DQZU

O[USY]M\[OOYXZTZ]ZN]TYOV[WWQWWYN]\X]DQZ\

OV\P\][XX\N]SYX]DQZUU[]SHZ]ZV[]U[]JYVP[I\YXZ

YV\M\X[UZ%] [4XZ]BHYVWZV][\]T[�N]*YZ]�[�\F

XQU][UUZ]W[TW\ZVZN];\VYTU[L]�\WYQT][U]K[TTYN

7V\S]1V[L[WW][UU[]K[WWZV\[]Z]?YP]�P]5YP[Y

[UUZ]OZVSQTT\YX\G

@E\XJUQZXI[]RZU]?[L\T]O\.]ZUZWWV\SY]C][XSYV[

KZX]OVZTZXWZ]Z]U[]PQT\S[]SHZ]DQZTW\]TYUSH\

S\]VZTW\WQ\TSYXY]L\[MM\[]TQ]K\X[V\]TK\UZXSH\

SHZ]WYSS[XY]JVZZF![IIN]JQX64N]VYS6]Z]�YVUR

PQT\SN]\X]QX]SYXW\XQQP]ZPYI\YX[UZ]WV[TS\F

X[XWZN]TOYXW[XZY]Z]TZXI[]U[]S[V[WWZV\II[F

I\YXZN]\U]P[VSH\YN]SHZ]\]5ZOYVW]T\]T[VZKKZVY

R[W8[]\X]TZMQ\WYG

)ZPO\]TWVZWW\N]O[TT[MM\]LZUYS\TT\P\]TOVQIF

I[W\]R\]ZJJZWW\]ZUZWWVYX\S\N]QX]JUQTTY]R\

SYTS\ZXI[]\X[VVZTW[K\UZ]Z]OQUT[XWZ]SHZ

[WWV[LZVT[]YMX\]W\OY]RE[WPYTJZV[N]O[TT[XRY

R[\]TYUY]O\[XY][\]PYPZXW\]O\.]S[YW\S\]Z

TS[WZX[W\N]TYXY]UE\POVYXW[]R\]DQZTWY]U[LYVYN

R\]SZVWY]WV[]\]O\.]KZUU\]WV[]DQZUU\]OQKKU\S[W\

R[UU[]JYVP[I\YXZ][PZV\S[X[G

9ZV][XX\]V\SZVS[WY]Z]KV[P[WY]R[\]J[X]RZU

MVQOOYN]R\]R\JJ\S\U\TT\P[]VZOZV\K\U\WA]\X]"SS\F

RZXWZ]T\XY][UU[]OV\P[]TW[PO[]ZQVYOZ[]/\X

=?0]RZU]2--�N]@\LZ]8X])Y64Y C]J\X[UPZXWZ
R\TOYX\K\UZ]XZU]TQY]JYVP[WY]YV\M\X[UZ]ZN]UY

LZRVZPYN]SYPZ]XYX]T\]ZV[]P[\]TZXW\WY

OV\P[G]9\ZVY]1V[TT[XY

#;",;!;:<4.9�;9:5<8221&8

: :]]]]]]]]]]]:]]]]]]]]]]]3

9[VWZXRY]R[]QX[]VZM\TWV[I\YXZ]U\LZ]SHZ

T\]OVZTQPZ]M\A]\X]YV\M\XZ]ZSSZUUZXWZN

SH�]\]M\[OOYXZT\]H[XXY]TZPOVZ]T[OQWY

SYPZ]J[VZ]\]R\TSH\N]U[]BOZ[6ZVT]=YVXZV

S\]VZTW\WQ\TSZ]QX]OVYRYWWY][]OVYL[]R\

KYPK[N]OZV]DQ[U\WA][QR\Y]Z]XYXG]

8U]P[WZV\[UZ]T\UZXI\YT\TT\PY]TQU]DQ[UZ

TYXY]TW[PO[W\]\]RQZ]@9N]\XJ[WW\N]J[LYF

V\TSZ]U[]JVQ\I\YXZ]R\]QX]U[LYVY]SYT�]KZX

J[WWY]Z]XZ]U[TS\[][OOVZII[VZ]TZXI[

J[W\S[]YMX\]P\X\PY]O[VW\SYU[VZN]V\J\X\F

WQV[][VPYX\S[]Z]R\X[P\S[]SYPOVZTZG

8U]O[USYTSZX\SY]C]R\U[W[WYN]TO[I\YTYN]KZX

ZTWZTY]\X]OVYJYXR\WA]Z]SYX]QXEYWW\P[

TS[XT\YXZ]RZ\]O\[X\]TYXYV\G]8]PQT\S\TW\

Z]\]UYVY]TWVQPZXW\]TYXY]KZX]RZTSV\WW\]Z

UQP\XYT\N]R\TOYTW\]TQ]QX]JYXR[UZ]KUQ

XYWWZG

=YXJVYXW[WY]SYX]L[V\Z]ZR\I\YX\]R\M\W[U\N

R\TOYX\K\U\]\X]LZVT\YXZ]TYU\R[]Y]U\DQ\R[N

DQZTWY][UKQP]C]UZWWZV[UPZXWZ]QX][UWVY

O\[XZW[N]OZV]\U]RZWW[MU\Y]Z]OZV]U[]RZJ\F

X\I\YXZN]OZV]\U]VZ[U\TPY]Z]OZV]U[]X[WQF

V[UZII[N] [OOU[QT\] \XSUQT\N] SHZ] UY

S[V[WWZV\II[XY]Z]UY]VZXRYXY]WQWWE[UWVY

V\TOZWWY][MU\]ZDQ\L[UZXW\G]9\ZVY]1V[TT[XY
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^\dUgWe^acg]Vfge_g]f_fTf``eZcg@[dXecgebgIc_
Zebc`fgMgebafX`d_ZfbafgcYf`dg[f_gZ\^eQ
]c_cXcg̀ cZdbcgGfZcg;edRcaac7Ug<cZd^c

@_TebcbegMgd\ac`fg[eg\bdg]c^Ye]\dgY`c[\Q

RecbfUg]cZY`fb[fbafga`dg_fgd_a`fg]c^fg\bd

Wd^adgZf^^fg[eg̀ d]]c_afĝ a`\Zfbad_egfg\bd

]ebN\dbaebdg[egcYf`fgafda`d_eUg]VfgdaafbQ

[cbcgdb]c`dg\bdg̀ e^]cYf`adĝ f`edPg

?bgdaaf^dg[egafZYegZeX_ec`eUg_dgD`e__edbagJ_d^Q

ê] ĝY`f^fbadg\bĝ \]]c^cg]cSdbfaacg[cYYecU

]Vfg̀ e\be^]fg_fgBc[e]eg]dbadafgYf`ĝ cY`dbc
cg]cba`d_acgfgTd^^cg]cbaeb\cgbf__Oebaf`Q
Y`fadRecbfg[egIe_Wedg�`eXdacgf[g0_fbd

De^]\c_dUgd]]cZYdXbdafg[d_gTd^^cg]cbaeQ

b\cg[f__Ofb^fZT_fgKO@`afg[f__O@`]cg̀ dYY`fQ

^fbadacg[d_gWec_cb]f__e^adg�`db]f^]c

;d__eXecbegfg[d_g]_dWe]fZTd_e^adgGcTf`ac

Kc`fXXedbUgN\daa`cgd`aê aeg[egX`db[fgad_fbac

]Vfg^egYcbXcbcgdegWf`ae]eg[egN\f^acgdSSdQ

^]ebdbafg`fYf`ac`ecPgJcZfg^eg_fXXfgbf__f

f^d\`efbaegbcafg[eg]cYf`aebdgSe`Zdafg[d

�f[f è]cgKdbRf__caaeUgN\f^afgcYf`fUgY\TT_eQ

]dafgbf_gE-2>g[d__Of[eac`fgWfbfRedbc

;e\^fYYfgId_dUg]d[[f`cgbf__OcT_ecgYf`

Zc_acgafZYcUgYf`]V&ge_gYcafbafg^adZYdQ

ac`fgc_db[f^fg0^aefbbfgGcXef`gdWfWd

Y`f^fbadacgebgY`f]f[fbRdg]cZfgcYf`d

N\d`adg\bdg`d]]c_adgbcbgd\ac`eRRdadg[e

^cbdafg[dg]Vef^dgYf`gWec_ebcgfgTd^^cg]cbaeQ

b\cUg]Vfg]cbcTTfg\bdgbcafWc_fg[eSS\ êcbf

^edgd[g@Z^af`[dZĝ edgdgKcb[`dgQgegY`eb]eQ

Yd_eg]fba`eg[f__Of[eac`edgZ\^e]dg[f__OfYc]d

Qg[egSdaacgc^]\`db[cg_fg[c[e]eg]dbadafUg]Vf

Wfbbf`cg̀ ê ]cYf`afĝ c_cgd__OebeRecg[f_ĝ f]c_c

^]c`^cg[dgN\f__Oeb^adb]dTe_fg]f`]dac`fg[e

af^c`eg]VfgS\gGe]Vd`[gBfbaPg/XXeg[egN\f^ad

`d]]c_adg^egMg]cb^f`Wdadg^c_cg\bdg]cYedU

]\^ac[eadgbf_g�eaR e__edZg:\^f\Zg[e

JdZT`e[XfUgc_a`fgd[gd_]\bfg]cYefgZdbcQ

^]`eaafg[eg]dbadafg^ebXc_fPgIcaacge_gY`cSe_c

^a`\aa\`d_fUg^ega`daadg[egcYf`fgYe\aac^ac

T`fWegYf`gX_eĝ adb[d`[g[f__OfYc]dUg]cZYcQ

^afgbf__dgZdXXec`gYd`afg[feg]d^eg[dg\bd

[cYYedgd_af`bdbRdg[egd`efg[d_g]d`daaf`f

]cba`d^adbafUgeg]\egaf^aegYcfae]egf^Y_c`dbc

a\aafg_fg^S\Zda\`fg[f_g^fbaeZfbac

dZc`c^cUĝ YdRedb[cg[d_g]cZYc^acg[c_c`f

Yf`g\bg^fbaeZfbacgbcbg]c``e^Yc^acgd__d

_d]f`dbafga è̂ afRRdgYf`ge_g[ê ad]]cgfg_dg_cbadQ

bdbRdPgLf`g`eYc`ad`fgdgYefbdgWeadgN\f^af

cYf`fgMgbf]f^^d`ecg]VfgX_egebaf`Y`faeĝ edbc

ebgX`d[cg[egWd_c`eRRd`fgdb]Vfg_fgYeAgYe]]c_f

b\db]f^gf^Y`f^^eWfUg]cZYefb[cg\bgWf`c

fgY`cY`ecĝ ]dWcgbf__dgY^e]c_cXedg[fegYf`^cQ

bdXXeUgYd^ac`egfgbebSfg[eg\bgZe]`c]c^Zc

T\]c_e]cg^c^Yf^cgd_g[egS\c`eg[f_gafZYcUge
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^cY`daa\aacgebgZe__fĝ S\Zda\`fg[egYedbcgf

[egYedbe^^eZcUg]Vfg]cba`eT\e^]cbcgdgf^d_Q

ad`fg_Oebafb^dgf^Y`f^^eWeaFg[f__fg[\f

]dbadbaePgKdg`eY`f^dg^cbc`dg`f^aea\e^]f

Zc_acgTfbfg_fg^S\Zda\`fgaeZT`e]Vfg^ed

[f__fgWc]eg^edg[fX_eg^a`\Zfbaegfg\bdg`e^cQ

_\Recbfg[feg[faadX_egYeAg]Vfĝ c[[e^Sd]fbafP
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ebaf`f^^dbaeĝ Y\baeĝ \X_egdbbegSc`ZdaeWeg[f_

]cZYc^eac`fPgJc^)UgdTTedZcgYfRRegeb^f`eae

dbcbeZdZfbafgbf_g^f]cb[cg�_dWef`T�Q
]V_febgS�`g@bbdg:dX[d_fbdgDd]VUgN\db[c
Jd`_gLVe_eYYg0Zdb\f_gWeWfWdgdb]c`dgbf__d

]d^dgYdaf`bdg[egKeY^edUg^fbRdg]cbad`f

d_]\begT`dbeg]Vfg^cbcg^adaege[fbaeSe]dae

]cZfgcYf`dg[f_g^f]cb[cXfbeacg[egDd]V

^c_cg[eg̀ f]fbafPg

?_g[e^]cg^eg]cb]_\[fg]cbg_f *d`edRecbegeb
Ic_gZdXXec`f ^\g\bgZeb\faacg[egKc]daf__eU
]cZYc^acgbf_gE-=9gN\db[cgJd`_gLVe_eYY

0Zdb\f_gdWfWdg>EgdbbePgKOebaf`Y`fadRecbf

fg_OeZYfXbcg]Vfg:eH_�^gIY�b1egVdg̀ eYc^ac

ebgN\f^adgebafX`d_fUg]c^)g]cZfgebgN\f^ac

a`fbacaaf^eZcg[e^]cUgMgYd`eg^c_cgdgN\f__d
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d`aê ae]dg[f__dg̀ fXê a`dRecbfPg?_g]_dWe]fZTd_c

Wefbfg`f^cgcaaeZdZfbafUgX`dRefgdg\bd

[ebdZe]dg]c`Yc^dgfgdg\bg[faadX_ecgd^^de
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(HHORGM;OLLPDNROHHNKPOMQREQJRNKHOILNJQ

MQIINRIOJORPMLQBJNIPL-RIQRDGKPHCQRFPRKHQMN

HODEOKLQRFNR4QQLCOAQMRMQII;NGLGMMOR2�5)

EQJRINRLJNBQFPNR(BDOML FPR%OQLCQ@RFPRHGP

KOIORINRHQIQ?QJJPDNROGAQJLGJQRKPR8RHOM9GP=

KLNLNRGMREOKLORFGJQAOIQRMQIIQRKLNBPOMP

HOMHQJLPKLPHCQ@RQRANMLNROAAPNDQMLQRGMN

FPKHOBJN>PNRKLQJDPMNLN<R�NRINRENJLPLGJN

?QQLCOAQMPNMNRHODEJQMFQRNMHCQRNILJP

MOAQR?JNMP�RPRFGQR1PQFQJRFPR/I�JHCQM@RGM

HODDOAQMLQR1NJBCQLLO EQJRINRDOJLQRFQIIN

EJOLNBOMPKLNR>QDDPMPIQ@R9GNLLJORPMLQJ=

DQ::P@RGMRDQIOIOBORQRINR>PMNIQR3PQBQK=
K�DECOMPQ@R�3PM>OMPNRFPRAPLLOJPN�@RHCQRIO
KLQKKOR%OQLCQREJQKHJPKKQREQJRINRHCPGKN

FQIINRLJNBQFPN@RPMRHGPR(BDOMLREJPDNRFP

QKKQJQRFQHNEPLNLORQKOJLNRQJOPHNDQMLQRPI

EOEOIOROINMFQKQRNRHOD?NLLQJQRHOMLJORI;OE=

EJQKKPOMQRKENBMOIN<R

�JNRIQRQFP:POMPRFPKHOBJN>PHCQRHODEIQLQ

JPHOJFOR9GQIINREPOMPQJPKLPHNRFPR3HCQJHCQM@

KQBGPLOREOPRFNRNJN	NM@R3:QII@RQRPMRLQDEPRN

MOPREP0RAPHPMPRFNR/INGFPOR*??NFORHOMRPR4QJIP=

MQJR6CPICNJDOMP7QJ@RGM;QFP:POMQRNJJPHHCPLN

FNIINREJQKQM:NRFQIRBJNMFQR4JGMOR%NM:<R�

OJNRINRAOILNRFQIRBPOANMQR*EOR,�77PMQM@

HINKKQR2)"!@R>OJDNLOKPRHODQRHINAPHQD?N=

IPKLNRKOLLORINRBGPFNRFPR4O?RANMR*KEQJQMRQ

6PQJJQR,NMLN�RQRBP-RFNRNMMPRNLLPAORNMHCQ

HODQRFPJQLLOJQROEQJPKLPHORPMRND?PLO

?NJOHHO<R�GQKLOR/$@R>JGLLORFPRQKQHG:POMP

EG??IPHCQRKAOILQKPRNRHNANIIORFQIRHNEOFNMMO

'52)RMQIINRKNINRFQPRHOMHQJLPRFQIR�GKPP77P=

LNIOR�HQMLJORDGKPHNIQ�RFPR,QIKPM7P@RIORAQFQ

KGIREOFPORFQIINR,QIKPM7PR4NJO9GQR#JHCQ=

KLJN@RGMRHODEIQKKORNKKNPRN>>PNLNLORHCQ

KGOMNRKGRKLJGDQMLPRF;QEOHNR=RDNRKPRLJNL=

LQJ-RAQJOKPDPIDQMLQRFPRHOEPQRDOFQJMQR=RQF

QKP?PKHQRKOMOJPL-REGIPLPKKPDQRQRANJPOEPMLQ@

KQEEGJQRGMREO;RNKQLLPHCQRKEQHPQRMQBIPRNJHCP@

HCQROAAPNDQMLQRMOMREJNLPHNMORPIRAP?JNLO@

NMHCQRKQRI;PMLOMN:POMQR8RFPREJPD;OJFPMQ<

,�77PMQMRFPJPBQRHOMRGMNRHCPNJQ::NRQRGM

BGKLORMOMRKQDEJQRHOK�RQAPFQMLPRLJNR9GNMLP

DPIPLNMORLJNRIQR>PIQRFQIINR, 6@ROAAQJOR�,PKLO=

JPHNII�R M>OJDQFR6QJ>OJDNMHQ��RPRKGOPRLQDEP

KOMOR?QMRKHQILPRQ@RMQII;OGAQJLGJQ@RKPRMOLN

GM;NDDPJQAOIQRKQMKP?PIPL-REQJRIQRFPMNDPHCQ

�EPNMPKKPDPRQLQJQPRFQPRIQBMP@RHJQKHQMFO
NEENBNMLP@REPHHCPRNFQBGNLP�RQREQJKPMOREQJ

PIRANIOJQRFJNDDNLPHORFQIIQRENGKQ@RKQDEJQ

LQMGLQRGMREO;REP0RNRIGMBORFPR9GNMLORHPRKP

NKEQLLQJQ??Q@RK�RFNRHJQNJQRGMNRLQMKPOMQ

PMKOIPLNRMQIIQRQKQHG:POMPRFPR9GQKLORBQMQJQ@

� � ��
�

� � � � � � � � � � �
��������������

�-*�+.)-/.!-.(, //*,/
�+(,�/%)-.���+(,�/%)-.��

'''#�&�"�#�&��$��$�'''#�&�"�#�&��$��$�

'''#
"�$&�$��"�$�#�&� �#/���//-,�%+�	%.�/*+,��///��

�	������������

�����������

��������������������
�����������������������������	����



�#�"#�$ ����#%�$ "�#%� �"$�!��#

Yf`_cYeAgdTTd^adbRdg^Ye]]fPg5cbgZdb]d

bfYY\`fgN\d_]Vfg`\Tdac ebf[eacUg]cZfge
`f^Ye`egbf__dga`db^eRecbfgd_ĝ f]cb[cgafZdU

Sc`^fgd[[e`eaa\`dgf]]f^^eWeUgZdg]Vfgebg\b

Ydbc`dZdg[cZebdacg[dg\bcĝ Yf^^cgZd_ebQ

af^cgcXXfaaeWe^Zcg^\cbdbcg]cZfg\bd

Yed]fWc_fĝ c`Y`f^dPg

5feg[\fgKef[f`g[egJ_�`]Vfb ^eg[e^eZYfXbd
]cbgcbc`fge_g^cY`dbcg0_e^dTfaVgD`f\f`U

Zfba`fg_Odaac`fgGcTf`ag3\bXf`QD�V_f`

[f]_dZdg]cbgT\cbdgY`cSf^^ecbd_eaFgegaf^ae

XcfaVedbegeb^f`eaega`dgegWd`egb\Zf`eg[f__d

Yd`aea\`dg6db]Vfg^fg^edZcg_cbadbe^^eZe

[d__dgY`cWdgSc`Ze[dTe_fg[eg;dbRgbf__dg̀ fXeQ

^a`dRecbfg[eg@TTd[c7Pg:d\`eRecg;edbe

%<&1<'<;=529�<9;4=://+!:�3883�+:)$ 3

C Cggggggggggg9ggggggggggg9

KOeZZdXebfgMgd[fX\dadZfbafg̀ fa`c]f^^dU

]cbgcaaeZdg̀ e^c_\Recbfg[ebdZe]dPgGfXe^a`c

d]\acgTfbg[fSebeacUg̀ fXe^a`cgZf[ecgdYf`ac

fgbf\a`cPgKdgWc]fg[f__dgD`f\f`gfg[f_g̀ f]eQ

adbafgMgTfbgY`cefaadadPg

Lf`gf^^f`fg\bg_eWfge_gY\TT_e]cgMgad_Zfbaf

^e_fbRec^cg]Vfg^egVdg_OeZY`f^^ecbfg[e

d^]c_ad`fg\bdg`fXe^a`dRecbfgebg^a\[ecP

:d\`eRecg;edbe

�33/":�3)=
<`eY_cgJcb]f`acg

ebgBcgZdXXPgYf`gYSU

Wec_ebcUgWec_cb]f__cU

c`]Vf^a`dgcYP94

<`ecgebgGfgZdXXPg

Yf`gWec_ebcUgWec_cb]f__cgfgYSg

�;_egIYe`eae�gcYPg-2

<`ecgGd]VZdbebcW!g@Zd[f\^g@[`edae]
/`]Vf^a`dUgIafSdbcgId]Vf`Ug[e`P

GfX'gKeWfPg>2E8

�&;@0=&69<50�&;@0=&69<50

*f_\agK\bdgJ*KBg=E9
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5cbgMgSd]e_fg]dYe`fg]c^dgdTTedgeZYf[eac

d_g<`eY_cgJcb]f`acgcYPg94 [egDffaVcWfb
bcbĝ c_cg[egfba`d`fĝ adTe_Zfbafgbf_gX`db[f

`fYf`ac ècg]cb]f`aê ae]cUgZdgdb]Vfg[egYcaf`

]cbad`fĝ \g\bdg[e^]cX`dSedgdZYedgfgN\d_eQ

Se]dadg]cZfgN\f__dg[eg]\egXc[cbcgeg]dYcQ

_dWc`egc`]Vf^a`d_eg[f_g<eadbcg[egDcbbP

Ie]\`dZfbafgN\f^acgSdaacgbcbgY\+gf^^f`f

daa`eT\eacgd_ĝ \cg_eWf__cgd`ae^ae]cg]VfUĝ fg[d

\bg_dacgX\d`[dgdb]c`dgd__fgcYf`fg]cb]f`Q

adbaeg]cZYc^afgbfX_eg\_aeZegdbbeg[f_g�*???

^f]c_cUg[d__Od_a`cg[eZc^a`dg\bdgX`db[f

Yf`^cbd_eaFg^edgbf_ga`daadZfbacg[f__fga`f

Yd`aeg^c_e^ae]Vfg^edgbf__cg^We_\YYcgafZdQ

ae]cPgJf`acUgd_g]cbS`cbacg[f__cg^ae_fgSc`afQ

ZfbafgebbcWdaeWcg[fegN\d êg]cbafZYc`dbfe

%\d`acgJcb]f`acgYf`gYedbcSc`afgcYPg9(gf

Qg^cY`daa\aacgQg[f__O0`ce]dgbcbg^egdWWf`af

_dĝ af^^dg]d`e]dgebbcWdaeWdgfge_gY`fYcafbaf

[f ê[f ècg[egf^Y èZf`fĝ fĝ af^^cgd_gZcb[c

]VfgfZf`Xfg[dgN\f^aeg]dYc_dWc`egeZZc`Q

ad_eUgZdgegZcaeWeg[egebaf`f^^fgbcbgZdb]dbc

[eg]f`acUgdgYd`ae`fg[d_gZcb\Zfbad_fg@__fQ

X`cgebeRed_fUg_dg]\eg[\`dadĝ Sec`dgegE(gZeb\aeP

JcbgcXbegY`cTdTe_eaFUge_g̀ \c_cg̀ f_daeWdZfbaf

Zd`Xebd_fg[f_g< èY_cgJcb]f`acĝ eĝ YefXdg]cb

_OcTefaaeWdg[eSSe]c_aFg[egZfaaf`fgeb^efZfga`f

^c_e^aeg[egf]]f_^cg_eWf__cgfg\bOc`]Vf^a`dgfg\b

[e`faac`fg[egX`db[fgYf`^cbd_eaFgfgQg^caac

_Od^Yfaacg[e^]cX`dSe]cgQg]cbg_OcTT_eXcg[e

[cWf`gSd`fgeg]cbaeg]cbg\bgebf_\[eTe_fg]cbWeQ

adacg[egYefa`dg̀ dYY`f^fbadacg[d__dg_fXXfbQ

[d`edgf[eRecbfgY\TT_e]dadg[d__dg0:?g]Vf

We[fgY`cadXcbe^aegBdWe[g/e^a`dHVUg:^ae^_dW

Gc^a`cYcWe]VgfgIWedac^_dWgGe]Vaf`gd]]cZQ

YdXbdaeg[degDf`_ebf`gLVe_Vd`ZcbeHf`g[e`faae

[dg3f`Tf`agWcbg�d`d�dbUg\bdg̀ fXê a`dRecbf

fSSfaa\dadgdgDf`_ebcg\bgTf_gXec`bcg[e

^faafZT`fg[f_gE848g6f^daadZfbafgZfRRc

^f]c_cgSd7UgZdga\aac`dg]cb^e[f`dadg[egebdWQ

We]ebdTe_fg̀ eSf èZfbacgYf`g_OeZY`f^ êcbdbaf

]d`e^Zdg[eZc^a`dacg[dga\aaegfgN\daa`cge

Y`cadXcbe^aePg

BdafgN\f^afgY`fZf^^fUgbcbgYc^ êdZcg]Vf

d]]cX_ef`fg]cbgX`db[fgebaf`f^^fgN\f^ad

b\cWdgWf`^ecbfg_eWfg̀ fd_eRRdadgYf`g_dg*f_\a

K\bdg[d_g<`ecgGd]VZdbebcWg]cbg_d

@Zd[f\^g@[`edae]g/`]Vf^a`dg[e`faadg[d

IafSdbcgId]Vf`PgJcZfgbcacUg:d`]c

Keb]faacUgaf]be]cg[f_ĝ \cbcgfgY`cY`efad`ec

[f__Ofae]VfaadgYd[cWdbdUgb\a`fg\bd

]cb[eWe^eTe_fge[ec^eb]`d^edgYf`g_fg`fXeQ

^a`dRecbegfSSfaa\dafg]cbg]fbaebdedg[e

ebaf`Wfbaeg[egf[eaebXUg]Vfg̀ fb[cbcg[eSSeQ

]e_fgf^Y`eZf`fg]c``faadZfbafge_gS_\e`f

[f_g[e^]c`^cgZ\^e]d_fg]Vfĝ egYf`]fYe^]f

ebg\bg]cb]f`acg[d_gWeWcPg/WWedZfbafU

Yf`g̀ dXXe\bXf`fgN\f^acg̀ e^\_adacgTe^cXbd

dWf`fgZ\^e]e^aeg[cadaeg[eg\bdg^Ye]]dad

Yf`^cbd_eaFgfg]cZY_fadZfbafgYd[`cbeg[f_

_dWc`cg]Vfgf^fX\cbcUg[\fg]d`daaf`e^ae]Vf

]VfgebgdZTeacg[e^]cX`dSe]cg^ega`cWdbc

^fZY`fgYeAg̀ d`dZfbafPg?ga`fĝ c_e^aegeba`f]Q

]edbcg\bg[e^]c`^cgSeaacgfgWeXc`c^cUg[cWf

cXbeĝ a`\ZfbacgfZf`XfgebgZdbef`dgfN\eQ

_eT`dadUg^fbRdgZfaaf`fgZdegebg^f]cb[c

YedbcgX_egd_a`eUĝ ScXXedb[cg\bdgbda\`d_fRRd

[egf_cN\ecg]Vfg]cba`eT\e^]fgdg`fb[f`f

_Od^]c_acgZc_acgdaa`dfbafPg%\f^adg^YcbQ

adbfeaFgf^d_adg_dgX`db[ec^eaFg[f_gY`eZc

ZcWeZfbacUĝ caac_ebfdgegacbegebaeZe^ae]eg[f_

Kd`Xc ]fba`d_fg^fbRdg^]d[f`fgebgeb^\_^f
^WfbfWc_fRRfg[egZdbef`dgfg]c`cbdg_dĝ T`eQ

X_edadgWead_eaFg[f_gGcb[+gd__dgYc_d]]d
]cb]_\ êWcUgbf_gN\d_fgfZf`Xfgdga`daaeg_OcZQ

T`dg[f_gT\cbgYdYFg3d1[bPg5f_g]cZY_f^^cU

^ega`daadg[eg\bdgTf__e^^eZdgf[eRecbfUg]Vf

VcgdW\acgZc[cgfgYed]f`fg[egd^]c_ad`fg]cb

daafbRecbfgYeAgWc_afUgeZY`fRec^eadg[d__d

WeWe[dg`eY`f^dg_eWfPg?_gY`cX`dZZdgWefbf

]cZY_fadacg[d_g]f_fT`fg<`ecg�BfX_eĝ Ye`eae�U
\bcg[fegT`dbegYeAgfZT_fZdae]eg[f__dgY`c[\Q

Recbfg]dZf`e^ae]dg[f_g^f]cb[cgYf`ec[c

TffaVcWfbedbcUg[eg]\egeg]cZYcbfbaeg[f_

<`ecgGd]VZdbebcWg]egcSS`cbcg\bdg_faa\`d

Xe\^adZfbafgaf^dgfg̀ e]]dg[eĝ _db]ecUg]cZf

^egY\+gbcad`fgXeFgbf__O@__fX`cgWeWd]fgfg]cb
T`ec ebeRed_fPg5f_g^\]]f^^eWc Kd`Xcgd^^de
bcbg^egY\+g]VfgdYY`fRRd`fg_dgafb^ecbf

]cbg]\egWefbfg]cb[caacge_g[e^]c`^cgZ\^eQ

]d_fUg]VfgbfX_egc_a`fgEEgZeb\aeg[eg[\`dad

bcbg]cbc^]fgYd\^fgfgZcZfbaeg[eg^adbQ

]VfRRdUg\bg̀ e^\_adacg[dWWf`cg̀ dXX\d`[fQ

Wc_fgebgN\f__cg]VfgMg̀ eafb\acg\bgTdb]cg[e

Y`cWdgZc_acgeZYfXbdaeWcgYf`gX_egfb^fZQ

T_fg]dZf`e^ae]ePgKOcYf`dg^eg]Ve\[fg]cbg\b

L`f^ac [degacbeĝ T`eX_edaegfgWeWd]eUgbf_gN\d_f
e_g<`ecgGd]VZdbebcWgY\+gZfaaf`fgebg_\]f

bcbg^c_cg_dg^\dg]cf^ecbfg[Oeb^efZfUgZd

db]Vfg\bgWe`a\c^e^ZcgeZYf]]dTe_fgfgY`eWc

[egf]]f^^ePgBdWWf`cgT`dWe�g;ecWdbbeg<d^^c
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Lf`gN\dbacg_dg̀ fXe^a`dRecbfĝ edĝ adadgfSSfaQ

a\dadgebg[\fg_\cXVeg[eWf`^eUg_dgN\d_eaF

^cbc`dĝ egYcbfgebgfba`dZTegeg]d^eĝ \g_eWf__e

Zc_acgd_aegfĝ eg̀ eWf_dgYf`SfaadZfbafgd[daad

dg[\fgcYf`fg[d__fg]d`daaf`e^ae]VfgZc_ac

[eWf`^fga`dg_c`cg]cZfg\bg]cb]f`acg]cb

c`]Vf^a`dgfg\bga`ecPg

LeAgebgYd`ae]c_d`fUge_gYd`dZfa`cgYeAgdYY`fRQ

RdTe_fgMg^e]\`dZfbafge_gYd_]c^]fbe]c

^cbc`cUg]VfgdYYd`fg[eZfb^ecbdacgeb

Zdbef`dge[fd_fgebgfba`dZTfg_fgcYf`fU

ebaeZcĝ fbRdgf^^f`fg]_d\^a`cScTe]cgYf`ge_

a`ecgfgdZYecĝ fbRdgf^^f`fg[e^Yf`^eWcgYf`

e_g]cb]f`acPgLf`ge_g]cb]f`acgega`fĝ a`\Zfbae

^c_e^aegdYYdecbcgY`cefaadaegebgZdbef`d

Zc_acg`fd_e^ae]dg`e^Yfaacgd__Oc`]Vf^a`dU

]Vfgdĝ \dgWc_adgVdg\bOeZZdXebfg]Ved`d

fgTfbg[fSebeadga`dgeg[eWf`^egX`\YYeg^a`\Q

Zfbad_ePgI\g_eWf__egf]]f__fbaeĝ egYcbXcbc

db]VfgX_egd_a`egYd`dZfa`eUg]cbg\bOf^]\`Q

^ecbfg^cbc`dgdZYedg]VfgY`eWe_fXed

^cY`daa\aacgegYedbe^^eZcUg\bdg̀ e^c_\Recbf

[feg[faadX_eg̀ e]]dgfgY`f]e^dUg]Vfg]cb^fbaf

[egYf`]fYe`fgX_egebb\Zf`fWc_egY`fRec^e^Ze

[f__fg[\fgYd`aea\`fgfg\bgfN\e_eT`ecgacbd_f

]VfgZfaafgebgfWe[fbRdga\aafg_fĝ S\Zda\`f

^a`\Zfbad_ePg;ecWdbbeg<d^^c

8":�+)
�a\[f^gebgBcg

/YPgE2.EUgebgKd

Zebc`fg/YPgE2.>Ug

ebgBcg[ef^e^gZebc`fg

/YPgE2.C

 +.�/
D&b&[e]aecbg[fgBef\g

[db^g_dgIc_ea\[fgIE-=.=

IfegJdbaegYc_d]]VegIC(2

Jcb^c_daecb^g6Lfb^&f^gYc&aeN\f^7gIE->

;`db[f^g�a\[f^gebg

KdgTfZc__fgIE=-.8Ug

�dgZebc`fgIE=-.E2

:d`edZgDda^d^VWe_eUgYedbc
GfX'g>2E8
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:d`edZgDda^d^VWe_eUgYedbe^adgWfbae^ffbbf

[d__dg;fc`XedUgY`f^fbadg\bgY`cX`dZZd

[eSSe]e_fg[eg_dWc`eg]cbc^]e\aegfg\bgYcOgZfbc

]cbc^]e\aeg[eg[\fgXeXdbaeg[f__Of`dg̀ cZdbQ

ae]dPg?beRedg]cbgD&b&[e]aecb [egKe^RaUgZd
`e^Yfaacgd[g@_S`f[gD`fb[f_g6^\gLVe_eY^7UgYf`

f^fZYecUg_dgDda^d^VWe_egMg\bgYcOga`cYYc

Wf_c]fgfg_faaf`d_fPg5f__fgZdbeg[egD`fb[f_

ebWf]fgD&b&[e]aecbUg]cbgafZYeg`e_d^^daeU
[eWfbadg\bdg]dbRcbfgf^adae]dg[eg]cb^c_dQ

Recbf'gMg`e]]dg[eg`\Tdac fgebSebeafgWd`edQ
Recbegacbd_eUg[ebdZe]Vfgfg̀ eaZe]VfPgJcbg_d

Dda^d^VWe_egX_egd`YfXXegbf__fgY`eZfĝ fRecbe

Yd^^dbcgN\d^egebc^^f`Wdae!gbf__dĝ f]cb[d

^fRecbfge_gS`d^fXXecgMgY`c^de]cgfg_OdYYd`eQ

Recbfg[f_gafZdg[egdYf`a\`dgZdb]dg[eĝ Ye`eQ

a\d_eaFPg?bg]cb]_\^ecbfUgZdb]dg_dgZdf^aF

[egD`fb[f_Pg

@gN\f^acgY\bacgYca`f^aegYfb^d`fg]Vfg_d

Dda^d^VWe_egdW`fTTfgd[caadacg[fegafZYe

Wf_c]egebga\aacge_g`f]ead_UgZdgbf__fg0a\[f^
_OcYPE2.EgZdb]dgWeadUge_gbP> MgSebga`cYYc
_fbacUgbf_gbPCZdb]dg_Odaad]]cPgKO0a\[fgeb
KdggTfZc__f WdgZfX_ecgZdgbcbgYeAg[egadbacU
Zfba`fgN\f__dgebg�dgZebc`fY`f^fbadgd_]\be
]`\[egfSSfaaeg[f__dgZdbcg^ebe^a`dg]Vfgbcb

Mgde\adacg[d__OdWWf`^ecbfg[f__dgYedbe^adgd_

Yf[d_fĝ c^afb\acgQgYf`d_a`cg\bgdYY`c]]ec

Zc_acgZc[f`bcPg<\aacĝ cZZdacUgbcbgMg\b

d^]c_acgYed]fWc_fPgg

?gJdbaegYc_d]]Veg[egKê Raĝ cbcgf^fX\eaegdTTdQ
^adbRdgTfbfgZdgdb]VfgN\eg]eg^cbc

ZcZfbaegebg]\ege_gS`d^fXXecgbcbgMgX`db]V&

Mg_Odaad]]cg̀ eaZe]cgZdb]dg[eĝ caae_eaFPg5f__f

Jcb^c_daecb^ e_gKfbacgY_d]e[c Mgebd]]faadQ
Te_ZfbafgR\]]Vf`c^cgfgYca`feg]ead`fg\b

_\bXVe^^eZcgf_fb]cg[egYedbe^aeg]VfgVdbbc

f^fX\eacgN\f^afgZebeda\`fgebgZc[c

ZeX_ec`fPg?bg]cb]_\ êcbfUgbcbĝ egY\+gYd _̀d`f

bfZZfbcg[eg\bOcaaeZdgYedbe^adgfgYf`

N\f^acgbcbg̀ ef^]fgdg̀ eafbf`fg_OdaafbRecbf

[f__Od^]c_adac`fPgGcTgLfbbc]Hgg
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@YYd`fbafZfbafUg_dgDda^d^VWe_eĝ \cbdg\b

YedbcSc`afgdg]c[dg�dZdVdge_gN\d_fUg^\_

JBgebgdZTf[\fgeg_c]daecbg6_dg�f^\^QJV`eQ

^a\^Q�e`]VfUgDf`_ebcgfge_gDDJg:de[dg*d_f

Ia\[ecgEUgKcb[`d7Ugebg\bgTe_db]edZfbac

]cZY_f^ êWcgebgdWdbaeUĝ fZT`dgacbd_Zfbaf

YcWf`cg]cbgd]\aeĝ a`dbdZfbafg]`e^ad__ebeU

fgZfba`fg^egYca`fTTfgdaa`eT\e`fgZc_acg[e

N\f^acgd__dgYedbe^adgfgeg_eZeaeg[f_gSc`Zdac

E4.CCg[f_gJBUgN\f^acgMge_gaeYcg[eĝ \cbcg]Vf

^egd^]c_adWdgbfegafZYegY`eZdg[f__Od_adg̀ e^cQ

_\RecbfPgKdĝ af^^dg]c^dĝ egY\+g[e`fg[f__OdQ

]\^ae]dUgcYY\`fUg_dgZdb]dbRdg[egd]\^ae]d!

ebc_a`fUgYc]cĝ Yfaad]c_d`fg_dgXdZZdg[ebdQ

Ze]dPg?bg]cb]_\^ecbfUgZeg[e^Yed]fg[e`_cU

^ega`daadg[eg\bOd_a`cgf^fZYecg[eg\bgZd�c`

]VfgMgacad_Zfbafgeb]dYd]fg[eg`dXXe\bQ

Xf`fg_dg^af^^dgN\d_eaFg[f__fgfae]VfaafgYeA

Ye]]c_fgeb[eYfb[fbaegN\d_eg_dg31Yf`ecbU

JVdbbf_gJ_d^^e]^gcgLfbadacbfPgGcT

Lfbbc]H
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Gfa`cb1Z^[egJd _̀c^gJeYdgYca`fTTfgf^^f`f
[f^]`eaacg]cZfg\bg"ZebeZd_e^Zcg`eS_f^Q

^eWc#gYf`g\bgYe]]c_cgX`\YYcg[egZ\^e]e^aeU

\bdgZ\^e]dgebS\^dg[egf_fZfbaeg�dRRUgSe_ZU

f_faa`cbe]dgfgfd^1Q_e^afbebXPgJeYdgSdg\^c

[eg]cZTebdRecbegeb^c_eafg[eĝ a`\Zfbaeg]cZf

YedbcSc`aegdg]c[dgfgY`fYd`dacUga`cZTcbf

Td^^cgfg]_d`ebfaacUgf\YVcbe\ZUg]f_f^afgf

^1baV�g]VfgY`c[\]cbcg^\cbegf^cae]egf

_eN\e[eg]Vfg_cgYf`Zfaacbcg[egdYYc`ad`f

\bdgWd`efaFgd__dĝ \dgZ\^e]dg]Vfgd_a`eZfbae

Yca`fTTfĝ fZT`d`fg̀ eYfaeaeWcg6Yf`gf^fZQ

YecUg_OebeRecg[egIfbbdO^g�c1 Vdg\bOe[&fgSe,f
`eaZdadg]VfgebS_\e^]fgZc_afg[f__fgd_a`f

a`d]]f7gfgdgWc_afgJeYdgeb^f`e^]fg[fe

Yd^^dXXegT`fWeg[cWfge_gWc_\Zfgd\Zfbad

fgN\f^acgWd`edg_dgafZYf`da\`dgfZcaeWdPg@_

]cba`d`ecg[egd_]\beg]cZYc^eac`eg]VfgSdbbc

Sdae]dgdgebafX`d`fg\bg^\cbcg^ebafae]cgf

f_faa`cbe]cg]cbĝ a`\ZfbaegYeAga`d[eRecbd_eU

JeYdg^fZT`dgdWf`fg\bdg]cZY`fb^ecbf

e^aebaeWdg[f__fg]dYd]eaFgf^Y`f^^eWfg[ega\aaf

_fgSc`RfgZ\^e]d_eg]Vfg\^dgfg]c^)gbcbĝ egVd

Zdeg_OeZY`f^^ecbfg]Vfg^eg^aedgd^]c_adb[c

\bdgYd^ae]VfPg
?gZcb[eĝ cbc èg[egJeYdĝ cbcgZf^ êgeb êfZf

ZdXbeSe]dZfbafgfgXe\^adYYc^aegebgZc[c

ad_fg]VfgIfbbdO^g�c1 ]cbgeĝ \cegadbaeĝ a`\Q
Zfbaeg]cba`d^adg]cbg_OdYf`a\`dg]\`ec^dQ

Zfbafg[ê ac`adg[f__dgSdbSd`dg[f_gga`cZTcbf

fgega`fgYfRReg]Vfg^fX\cbcg]cbg\bg\be]c

Z\^e]e^adgcga`ecg]cbgZc[\_dRecbeg[egbd^a`c

cgf_faa`cbe]VfUgZfba`fge_gYdcbgebg]cb]_\Q

^ecbfgQg]cbgYedbcSc`afgdg]c[dgfga`cZTdgf

]cZeb]edg]cbg\bdgWf`^ecbfgbcbg[e^ac`ad

[f__dgSdbSd`dgQg]Ve\[fge_g_dWc`cg]cbg\bd

[c_]fgZd_eb]cbed!gebSdaaeUgebga\aacg_Od_T\Z

]OMg\bg^fb^cg[egeba`c^YfRecbfg^cT`edP

Jcb]f`aeg_eWfg[egN\f^aOcYf`dĝ d`dbbcg̀ d`e

We^acge_gaeYcg[eĝ a`\ZfbadRecbfgd[cYf`dacU

N\eb[eg]cb^eX_ecg_Od]N\e^acg[f_g[e^]cgYf`

\bgd^]c_acgebg]d^dg[egN\f^adgZ\^e]dgYefbd

[egZe^af`ePgGcTgLfbbc]H
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?bgaf`Zebeg[eg^\cbcUgd_gY`eZcgd^]c_acgZe

^fZT`dWdg]VfgSc^^fg[f èWdacg[dg\bgZd^af`

[eXead_fgdgTd^^dg`e^c_\RecbfgfgegSe_fgeb

>C.CCPEg]VfgZegS\`cbcgSc`beaegVdbbc

]cbSf`Zdacg]e+g]VfgYfb^dWcPg5cbg]dYeQ

^]cgYf`]V&gbcbgMg^adacg^]f_acg>C.E8>U

[dacgdb]Vfge_gaeYcg[egZ\ ê]dPg�bg̀ ê c_\Recbf

d_adgdW`fTTfgY`c[caacg\bĝ c\b[^adXfgYeA

WeWcPgKOfN\e_eT`ecg]cZY_f^^eWcgMgYd`f]]Vec

ebgdWdbaeUgZdgZdb]dgY`cScb[eaFgfg]c^)gX_e

^a`\Zfbaegad`[eRecbd__egfg_fgf_faa`cbe]Vf

^fZT`dbcgf^^f`fgZf^^egebgSe_dgfgebgYe_fUg\b

YcOg]cZfĝ egSd]fWdgbfegY èZegKLg[fegDfda_f^P

JOMg\bgYcOg[egWd`edRecbfgYf`gN\dbac

`eX\d`[dg_dgY`c^YfaaeWdUgZdg_OfSSfaac

]cZY_f^^eWcgMg[f]e^dZfbafgTeQ[eZfb^ecQ

bd_fPg

5f_g]d^cg[ega\aacge_gZdaf`ed_fgdgTd^^dg̀ e^cQ

_\RecbfUgegaeZT`eg^a`\Zfbad_egWfbXdbc

`fd_eRRdaeĝ c_cgYd`Red_ZfbafPgGê Yfaacgd__OdQ

]\^ae]dUgbcbgf^e^af�gZdg[dacg]VfgMĝ adc

e_g]cZYc^aec`fĝ af^^cgdgY`c[\``fg_Od_T\ZU

Yc^^edZcĝ c_cgeZZdXebd`fg]VfgN\f^acgM

ebafbRecbd_fPgGcTgLfbbc]H
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5f__O\_aeZcg[f]fbbecg:dbS`f[g3cbf]H

Vdga`d^Sc`Zdacg_dgLeaa^T\`XVgI1ZYVcb1

ebg\bOc`]Vf^a`dg[egN\d_eaFgZcb[ed_fgf

^\gN\f^acgd_T\Zg_\egfg_Oc`]Vf^a`dg[dbbc

\bdg_faa\`dgZc_acg]cebWc_Xfbafg[f__d

YeAgX`db[fĝ ebScbedg[egD`\]Hbf`P

5f__OdYf`a\`dg[f_g�fef`_e]Vg:e^af`ec^cU
f^fX\eacg]cbgafZYegbcbgdSS`faadaeU

3cbf]Hgd[f`e^]fg^]`\Yc_c^dZfbafgde

Wd_c`eg[f__fgbcafgfgN\f^acg]`fdg\bgd_ac

_eWf__cg[eg[fSebeRecbfg̀ eaZe]dgZc_acgeb^cQ

_eac'g]cZfg^YefXdg3cbf]Hgbf__fgbcaf

[f_gTccH_faUg_\egebaf`Y`fadgN\f^acgZcWeQ

Zfbacg]cZfg\bdgZd`]edPg?g`eafb\ae fge
]dZTedZfbaeg[fegafZYegYf`ge_gKdbX^dQ
Zf`gbcbg^cbcgSc`Rdaegfg]c^)ge_gZcWeQ
ZfbacgebgdWdbaegbcbgWefbgZdegYf`[\acP

KdgZdXbeSe]dg̀ fXe^a`dRecbfgWegYf`Zfaaf

db]Vfg[eg^fbae`fg]cZfg3cbf]Hg^]c_YeQ

^]fg_fg_ebffg^a`\Zfbad_egfg]cZfg]`fd

[feg]_eZd,gZd^^e]]egTfbg^a`\aa\`daePg?_

^\cgdYY`c]]ecgMgYeAgdbd_eae]cg[egN\f__c

[eg\bg;e\_ebegcg[eg\bg�c]V\ZUgZdgM

\X\d_Zfbafg]cebWc_XfbafPg

:\cWfb[c^eg̀ e^c_\adZfbafgebgdWdbaeUg_c

I]Vf`Rc Zf^]c_dgebgZc[cg[e_faafWc_f
_dga`d^Yd`fbRdgZfb[f_^^cVbedbdg]cb

Sc`RdUgYf^cgfgdaad]]cgbfegYd^^dXXegeb

Sc`afPg3cbf]Hĝ eg̀ e_d^^dg\bgYcOgebgN\f__c
]Vfĝ egYca`fTTfg]VedZd`fg\bg<`ecg[cWf

\^dgYeAg`\Tdac fgWd`edRecbeg[egafZYeU
Zdĝ fZY`fgfba`cg[feg_eZeaegTfbg[fSebeaePg

@g>-'C4gZeb\aeUg_O@[dXec MgZe^\`dac'
Yf g̀3cbf]HgN\f^acgZcWeZfbacgMgTd^dac

^\__O@Xb\^gBfe [f__dg:f^^dPgIfbaedZc
\bdg^a`\aa\`dg^Sd]]faadadgfgSdWc_c^dQ

Zfbafg]c^a`\eadUg[cWfgcXbeg^fRecbf

^]c``fgg\bdgbf__Od_a`dĝ fbRdgebaf``\Recbe

]Vfg_d^]edĝ YdRecgd__dgZ\ ê]dg[eg"Yd _̀d`f#P

@b]Vfĝ fgd_a`egebaf`Y`faegVdbbcga`cWdac

\bg^eXbeSe]dacgYeAgY`cScb[cgebgN\f^ad

Z\^e]dUgbcbg]OMg[\TTecg]VfgYc]Veĝ cbc

è\^]eaegdg\X\dX_ed`fg_Od\ac èaFg[eg3cbf]H

fg_dgX`db[f\` ]Vfg`ef^]fgdgeZY`eZf`f
bf__dgZ\^e]dPg

?bg]cb]_\^ecbfUg\bdgX`db[fg5cbdUg]Vf
Yf`Zdbfgbf__dgZfZc èd�gGcTgLfbbc]H
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GfXe^a`dacg_eWfgebg]d^dg[f__Oc`]Vf^a`d

\^db[cg\bgWd^acg^]Vef`dZfbacg[e

Ze]`cScbegcZbegfg^YcaPg?_gSe_fgc`eXebd_f

ebgBIB>94gMg^adacg]cbWf`aeacgebgWd`e

Sc`ZdaegLJ:Ug]cZY`f^cgB�BgfgBIB9E>U

]Vfg]c^aea\e^]fg\bgX`db[fgZeX_ec`dQ

Zfbacg`e^Yfaacgd_gBIB4Cg]VfgMg_d

Wf`^ecbfgbc`Zd_ZfbafgcSSf`adg[d__d

GfSf`fb]fgGf]c`[ebX^Pg

JcbS`cbadb[cge_gBIB9E>gfge_g>94gbf__c

I]Vf`Rcgd__OebeRecg]cbg\bgTe_db]edZfbac
]cZY_f^^eWcgdTTd^adbRdg`dWWe]ebdacU

_Od]\^ae]dg_fXXf`Zfbafga`cYYcĝ YdRec^d

[f__fg^d_fgMgdb]c`dgYeAgWeWe[dZfbaf

`e]`fdadg6^eg̀ ef^]fgd[[e`eaa\`dgdg]cbad`f

e_gafZYcg[eg̀ eWf`Tf`c�7gebgBIB9E>PgJOM

\bgf]]fRecbd_fĝ fb^cg[egY`cScb[eaFgfge

Sedaegbcbg^\cbdbcg]cZfg^fgSc^^f`c

dZY_eSe]daegfgN\db[cg_Oebaf`dgc`]Vf^a`d

fba`dUg_OeZYdaacgMgdb]c`dgYeAgX`db[f

^\__dgWf`^ecbfgebgYeAgd_adg`e^c_\RecbfU

[cWfge_g^\cbcgaeg^YebXfgeb[efa`cg^\__d

a\dg^f[edPgLf`gd^]c_ad`fgg\bg^\cbcg[e

caacbeg]c^)gf]]eadbafgTe^cXbdgac`bd`f

eb[efa`cgdX_egdbbegIf^^dbadPg

5f__O@[dXec e_gacbcg[fX_egd`]VegVdg\b
_\^a`cgZc_acgdbd_cXe]cgfg[egb\cWcge_

BIB9E>gMgYeAgWf`eaef`cgfg_dgaeZT`e]dg[e

a\aaegX_eĝ a`\ZfbaegMg̀ eY`c[caadgebgZc[c

ZeX_ec`fPg?bgaf`Zebegd^^c_\aeUg_dg]VedQ

`fRRdgfg_dg[fSebeRecbfg^cbcgT\cbfgf

Zc_acĝ eZe_egd__dg̀ fXê a`dRecbfg[f__dgGfSfQ

`fb]fgGf]c`[ebX^g[fegYcfZeg^ebScbe]e

[egGe]Vd`[gIa`d\^^ĝ fZY`fg]cbgX_eĝ af^ ê

ebaf`Y`faegebgBIB4CUgZdgN\ege_gYf^cg[f_

^\cbcgfg_dgXdZZdg[ebdZe]dg^cbcgeb

\bOd_a`dg]_d^^fPg

JcZfgbf_g]d^cg[f__Od_T\Zg*e`a\c^eQ
^Zcg[eg�fbXgebgBIB9E>g6JVdbbf_
J_d^^e]^7UgN\f__cg]VfgdTTedZcgN\e

Mg\bĝ \cbcg[eXead_fg]VfgMg[eWfbadac

"ZdXXec`fbbf#g]VfgY`c[\]fgN\d_Q

]c^dg]VfgY\+gf^^f`fg]cbS`cbadac

]cbgX_egKLgBf]]dUg:f`]\`1gfgK1`ead

fg^\XXf`e^]cg]Vfga\aaeg egT`\]HbfQ

`edbegfgd\[ecSe_egd^]c_ad^^f`cgN\f^ad

\^]eadg[f__dgGfSf`fb]fgGf]c`[ebX^P

GcTgLfbbc]H
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5f_gE84Eg\bgd_T\Zg]cbgZ\^e]VfgYf`

Yf`]\^^ecbeg[eg]cZYc^eac`egXfbf`d_Zfbaf

]cb^[f`daega`dgX_egfbSdba^gaf``eT_f^ [f__d
Z\ ê]dg]cbafZYc`dbfdĝ d`fTTfĝ fZT`dac

Yd`ae]c_d`Zfbafg^Se[dbafPg:dgN\f__cg]Vf

^c`Y`fb[fg[egYeAgMge_gSdaacg]VfgegYfRReg̀ e^d_Q

XcbcgdX_egdbbeg<`fbadgfg%\d`dbadgfg]e+g]Vf
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]cbgeĝ c_eaegadZT\`eUZgXcbXgfĝ eZe_eUgebgYeA
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N\dbacg`eX\d`[dg_Oebaf`Y`fadRecbfgN\e
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Kdg<fZYfaf cSS`fg\bg]cba`d^acgWec_fbacgQ
\bgZe^acgS`dgDf`_ecRgfg$dXbf`gQggfgdY`f

]cbgKdgJd_ZfUgZcWeZfbacg]c`d_fUg[cWfge_
]c`cg[egDc`[fd\,g^egSdgdYY`fRRd`fg]cbge_

_c`cg]dbacge[ecZdae]cPgBdgYd`afg^\dUg^e
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[d__dg]`eae]dg]cbgX`db[egf_cXeUgfg[cYc

_Od^]c_acg[egN\f^acgJBgbcbgVcgf^eadRecbe

bf__O\be`Zegd_gY_d\^c'g\bOf^f]\Recbfg[e

X`db[fgWd_c`fUgS`\aacUg_cg^egdWWf`afUg[eg\b

_\bXcg^a\[ecg[f__dgYd`aea\`dUg^\cbdadgeb

Zc[cgf^fZY_d`fgfg]\`dadgbfeg[faadX_egYeA

Yf`eSf`e]ePg�bdg]\`ec^eaF'gbcbgMg\beWf`^d_Q

Zfbafgbcacg]Vfg_dg:ebbf^cadg/`]Vf^a`dU

cXXeg]cZY_f^^cg[egY`eZcgYedbcgbf__dgWead

Z\^e]d_fg[fX_egIadaeg�beaeUgS\gY`cadXcbe^ad

bf_g_cbadbcgE8C2UgN\db[cgdb]c`dĝ eg]VedQ
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`fXe^a`dacg_dĝ ebScbedĝ c_cgebg\bOd_a`dgc]]dQ

^ecbfUg]cbg0[cg[fg$dd`ag^\_gYc[ecUgbf_

E8(8g6*e`Xeb7Ug\bdgYf`Sc`Zdb]fgcaaeZdĝ \_
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= >.=gggggggggCggggggggg>.=

Id`fTTfgebXe\^acgd^Yfaad`^ega`cYYcg[dg\bd

`fXe^a`dRecbfg[eXead_fg[f_gE882UgZdg[faac

]e+UgN\ege_gTe_db]edZfbacg]cZY_f^^eWcgM

Yd`f]]VecgT\cbc'g_dg:\__cWdgbcbgMga`cYYc

[cZebdbafgfg_dg]Ved`fRRdgfg_dg[fSebeRecbf

WdbbcgTfbfgdb]Vfĝ fgbcbĝ cbcĝ Yfaad]cQ

_d`eg6dg]d\^dgdb]Vfgd__Of]c7Pg?_gacbcg[f__d

:\__cWdgMgdTTd^adbRdg`e]]cgdb]Vfg^fgX_e

`fXe^a`egd_aeg^cbcgQg^a`dbdZfbafgQg\bgYcO

^Zc`aePg?_gX`db[fgY`cT_fZdgMge_g_\cXcg[e

`fXê a`dRecbfg6bcbgbcZebdac7Uge_gN\d_fg[dac

e_gafZYcg[eg̀ eWf`Tf`cUgYca`fTTfgf^^f`fg\b

Sefbe_fgcgN\d_]c^dg[eg^eZe_f'g_Oc`]Vf^a`d

Xd__fXXedgdgZf[edg[e^adbRdgf[gf^^fb[c

\bdgWf`^ecbfgY`eZdg[f__Of`dg[f__Od_adg`e^cQ

_\RecbfUgegZ\ ê]ê aeĝ cbcĝ c^Yf êgebg\bgW\cac

[eXead_fgfgbcbgebg\bOd]\^ae]dgWf`eaef`dPg3c

]cbS`cbadacg_OKLg]cbg\bgJBgc èXebd_fgLVe_eY^

fg_OKLg̀ eY`c[\]fg[dWWf`cgebgZc[cgZeX_ec`f

egaeZT`eg^a`\Zfbad_egf[gMg^\Yf`ec`fg^caac

cXbegd^YfaacUgdb]Vfg^fge_gKdacgEgVdge_g`\b
cSS YeAg]c`acg]VfgdTTedgZdegWe^acUg]Vf
dW`fTTfgYca\acg]`fd`fg[f__fg[e^ac`^ecbeP

GcTgLfbbc]H

�-::�+3�=
IebScbedg

Jcb]f`adbafg

/YPgE>9

-$8"!$)+):�=
*c]d_e^fg/YPg=Cg5cP

ECg

:^ae^_dWgGc^a`cYcQ
We]VUgWec_cb]f__c!g@_f,db[f`gBf[1\HVebU

Yedbc!g
Gc1d_gLVe_Vd`Zcbe]g/`]Vf^a`dUg

:d_]c_ZgId`XfbaUg[e`P
GfX'gE89-Pg*c]d_e^f'g:cbcP
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KdgIebScbedgJcb]f`adbaf [egL`cHcSefWU
f_fXed]dZfbafgd\a\bbd_fgQgTd^dacUg]cb

]dZTedZfbaeĝ c^adbRed_eUĝ \_ĝ \cgJcb]f`ac
Yf`gWec_cb]f__c QgS\g[f[e]dadgdgGc^a`cYcQ
We]VgfgebgN\f^acgd_T\Zgd^]c_aedZcg_dgY`eZd

`fXê a`dRecbfgd__OcWf^aPgKdĝ ]f_adg[eg:d_]c_Z

Id`Xfbag6bcbgS`dgegZd^^eZeg[e`faac`eg[Oc`Q

]Vf^a`d7g^fZT`dg^a`dbdgf[gMg]f`adZfbaf

f]_e^^dacUgd^^efZfgd__dgGc1d_gLVe_Vd`Zcbe]

c`]Vf^a`dUg[dgIdb[f`_ebXgd_g]dYcg[fe

LVe_Vd`ZcbeHf`g[egKfbebX`d[cg^\g\bgKL

ZcbcgY`fQ:f_c[e1dPgJcZ\bN\fUg_Of êacgN\e

MgcaaeZcg]cbg\bOf_cN\fbafg_faa\`dg[f__d

Yd`aea\`dPgDê cXbdg]f`adZfbafĝ caac_ebfd`f

_dgYd`afg[egGc^a`cYcWe]VUge_gN\d_fg]cbg_d

^\dgaf]be]dgf]]fRecbd_fg[FgWeadgdgN\f^ad

Z\^e]dgfUg]cZfgebg*c]d_e^fUgVdg\bd
]cZY`fb^ecbfgY`cScb[dg[f__dgZd_eb]cbed

N\ebaf^^fbRed_Zfbafg`\^^dg]VfgYf`Wd[f

cXbegTdaaea\`dPgGcTgLfbbc]H

%<&1<'<;=529�<9;4=://+!:

= Cggggggggggg9gggggggggggC

%\f^afgYf`Sc`Zdb]fgdYYd`e`cbcgYf`g_d

Y`eZdgWc_adgebgZcbcg6@KLE4C2Ugebg?bXVe_Q

af``d7gfge_gL`cHcSefWg\^])gebĝ af`fcgdgZf[ec

Y`fRRcg^\eg_dTf_gJcb]f`agJ_d^^e]^gf

If`dYVeZPgBegN\f^afg\_aeZfgf[eRecbeUgbcb

^cbcg̀ e\^]eacgdg̀ fYf`e`_fgYf`g\bg]cbS`cbac

fgN\eb[egVcg\^dacg\bg[c b_cd[g>C.84g[f__d

$d`bf`gJ_d^^e]^ge_gN\d_fgf`dgZc_acgT\cbc

]cbg\bgTe_db]edZfbacgdgZf[edg[e^adbRdU

\bdgT\cbdgSc]d_eRRdRecbfgfg]Ved`fRRdgfg\b

Wec_cb]f__cg]cbgZc_acg]c`YcPgJcbge_ga`dbQ

^Sf`g3B<<g6]Vfg]Ved`dZfbafg[f`eWdg[de

Zd^af`gadYf7g^\cbdacgebgSc`ZdacgbdaeWcU

^eĝ fbafg]Vfg_Od]\^ae]dg[eg@TTf1gGcd[gMgYeA

adbXeTe_fgfgegaeZT`eĝ a`\Zfbad_egQg]cZY`f^c

e_gYedbcSc`afg[egBf[1\HVebgQĝ cbcg]daa\`dae
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ZfX_ecgfg^eg`ef^]fgYf`Sebcgdg^fbae`fg_Od`Q

]Vfaacg[egGc^a`cYcWe]VgN\db[cg]c_Ye^]fg_f

]c`[fPg<\aacĝ cZZdacUg]cbg3B<<gegZ\^eQ

]e^aeĝ cbcgYeFgWf`eaef`ePgGcTgLfbbc]Hg

-$8"!$)+):�
�Bf^aebdaecbg

Gd]VZdbebcWgQg

@``eWd_�

Jcb]f`aegYf`gYSPg

bbPgEgfg=

Bdbee_g<`eScbcWUgYedbcSc`af!g
<VfgLVe_d[f_YVedg/`]Vf^a`dUg
�dbbe]Hg5&RfaQI&X\ebUg[e`P

GfX'g>2E4Q>2E8PgKeWf'gJcb]f`acgbP=
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?_gWedXXecg[eg<`eScbcWga`dgegN\daa`cg]cb]f`ae

[egGd]VZdbebcWgXe\bXfgdg]cb]_\^ecbfg]cb

N\f^adgeb]e^ecbfUg]VfgY`f^fbadge_gY`eZcgf

e_gaf`Rcg`fXe^a`daeg[d_gWeWcg]cbg�dbbe]H

5&RfaQI&X\ebgd__dgaf^adg[f__dgLVe_d[f_YVed

/`]Vf^a`dUg[cYcg]Vfgbf_gY`f]f[fbafg[e^]c

e_gXecWdbfgWe`a\c^cg̀ \^^cgdWfWdgdSS`cbadac

e_g^f]cb[cgfge_gN\d`acPg0gN\dbacg<`eScbcW

dWfWdgXeFgfWe[fbRedacgbf__dgY`eZdgeb]eQ

^ecbfUgc^^edg[egd__cbadbd`fgN\f^aeg]cb]f`ae

Yedbe^ae]eg[d_ĝ c_]cg[f__dgZf`dg[eZfb^ecbf

We`a\c^e^ae]dUgWefbfg\_af`ec`Zfbafg`eZd`Q

]dacgebgN\f^adĝ f]cb[dgeb]e^ecbfPg

5f_g^fXbcg[eg\bOebN\efa\[ebfg]Vfg[d__d

^Sf`dgZ\^e]d_fg^egYcbfgebgN\f__dgf^e^afbQ

Red_fUg<`eScbcWgZc^a`dgd__Od^]c_adac`fg\b

Gd]VZdbebcWgZfbcgbc^ad_Xe]cgfgYeA

WeaaeZdg[f__OdZd`fRRdUgebgN\dbacg^dg[e

dYYd`afbf`fgdg\bgZcb[cUgN\f__cg[f__O/aQ

ac]fbacUg]Vfgbcbgf^e^afgYeAPgJc^)gegN\daQ

a`cg]cb]f`aegYf`gYedbcSc`afUĝ caacg_fg[eadg[e

<`eScbcWUg^ega`d^Sc`Zdbcgebg\bgWedXXec

e[fd_fgWf`^cg\bOfYc]dge``dXXe\bXeTe_fUgdaac

[OdZc`fgfg[eg[e^Yf`dadg^c_ea\[ebfg]Vfge_

Yedbe^adg`\^^cg`f^aea\e^]fgebga\aadg_dg^\d

[`dZZdae]eaFPgJf`acUgN\f^acgWedXXecgWefbf

`f^cgdb]c`dgYeAgdWWeb]fbafg[d_g_\]e[c

d]]cZYdXbdZfbacg[eg5&RfaQI&X\ebg]Vf

a`d^Sc`Zdg_dg]cZYdXebfg^ada\beafb^fgeb

\bgXeXdbaf^]cĝ ê ZcX`dScgfZcaeWcPg@b[`fd

Df[faae

%<&1<'<;=529�<9;4=��:):

= =ggggggggggg=gggggggggg=

?bg_ebfdg[egZd^ êZdge_g̀ ê \_adacgMgT\cbcUgZd

b\__dg[egYeAPgKdg[ebdZe]dgMgZeX_ec`fgbf_

]cb]f`acg[d_gWeWcg6e_gJcb]f`acgbPg=7UgZdgM
db]VfgZfbcg[fSebeadgbf_g[faadX_ecUg]c^)

]cZfge_ĝ c\b[^adXfPg?bc_a`fUgbf__dg̀ eY`f^d

[dg^a\[ecg_Oc`]Vf^a`dg`e^\_adgSd^ae[ec^dQ

Zfbafga`cYYcgd``fa`dadPg@b]VfgN\eg_fg]c^f

ZeX_ec`dbcUgZdgbcbgebgZc[cg]_dZc`c^cU

daa`dWf`^cg_Od^]c_acgebg3eQGf^g>C.84Ugbf_

^fb^cg]Vfg_dg[fSebeRecbfg[f_ĝ \cbcUĝ cY`daQ

a\aacgN\f__cgc`]Vf^a`d_fUgMgYeAg^]c_YeacU

X`dRefgdg\bg[faadX_ecgYeAĝ ]cbac`bdacUgfgYf`

Wedg[eg\bg̀ dYYc`acĝ YdRed_fga`dgYedbcSc`af

fgc`]Vf^a`dgYeAg]c``faacUgdb]Vfg^fgbcb

e[fd_fPg@b[`fdgDf[faae

-:..+)+=
0[\d`[cgfgJ`e^aebd

*e`a\c^egD`\bfb^e^U
;edb_\eXeg

;f_ZfaaeUg[e`P
GfX'g>2E-PgKeWfP
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I]`eWf`fg\bOcYf`dgebgN\daa`cgfgN\daa`Ocaac

bcbgMgZdeg^adacg\bcg^]Vf`RcUgbfZZfbc

Yf`g]cZYc^eac`egbcaegYf`g_dg_c`cgY`c[eXec^d

`dYe[eaFg]cZfg;fc`Xg�`ef[`e]Vg3�b[f_gf

;ecd]VebcgGc^ êbePg@__OebeRecg[f_gE(E8Ug[cYc

\bOf^afb\dbafĝ adXecbfg]Vfg_cgdWfWdgWe^ac

eZYfXbdacga`dg5dYc_egfgGcZdUgGc^^ebeg^e

a`cW+gbf__dgbf]f^^eaFg[eg^]`eWf`fgebgafZYe

^a`faae^^eZeg\bOcYf`dgb\cWdgYf`ge_g<fda`c

IdbgDfbf[faacg[eg*fbfRedPgLf`gYc`ad`fgd

af`ZebfgN\f^adgb\cWdgeZY`f^dUge_gX`db[f

Yf^d`f^fĝ ega`cW+g]c^)g]c^a`faacgdg̀ e]e]_d`f

Z\^e]dg]VfgdWfWdgXeFgY`f^fbadacg]cb

X`db[fg^\]]f^^cgZdg]VfgQg]cZfgfTTfgd

^]`eWf`fgd__OeZY`f^d`ecgWfbfRedbcgQge_

Y\TT_e]cg[f__dgIf`fbe^^eZdgbcbg]cbc^]fWd

db]c`dPgLf`ge_ĝ cXXfaacg[f]ê fg[egSd`fg̀ e]c`^c

d__OcYf`dg[egIafSdbcgLdWf^eUg0[cd`[cgf
J`e^aebdU ]Vfgf`dg^adadg`dYY`f^fbadadgd
5dYc_eg]e`]dg[ef]egdbbegY`eZdgfgbcbgf`d

Zdeg^adadg`eY`f^dUgfgYf`ge_g_eT`faacgKfcbf
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@b[`fdg<caac_dgfge_gZd`]Vf^fg;Vf`d`[c

DfWe_d]N\dg@_[cT`db[ebegQg]VfgebgY`f]fQ

[fbRdgdWfWdbcgXeFg]c__dTc`dacgfX`fXedQ

Zfbafg]cbgGc^^ebegbf_g:c^Mgebg0Xeaac f
bf__O@[ebd Qg̀ fd_eRRd`cbcg\bgd[daadZfbac
[f_g_eT`faacgc`eXebd_fg[f_g_eWc`bf^fg;ecWdbbe

I]VZe[aPgBdgN\f^adg]c`^dgS`fbfae]dgfTTf

c`eXebfg0[\d`[cgfgJ`e^aebdU \bg]fbacbfg6c
Yd^ae]]ec7g]Vfĝ \eĝ \ceg>4gb\Zf`egbfg]cbad
TfbgE8gd[daadaeg[dgd_a`fgcYf`fUgYf`g_dgY`f]eQ

^ecbfgGe]]ed`[cgfgic`de[fUg@[f_de[fg[e
Dc`XcXbdgf[ 0`ZecbfPgKOcYf`dgWfbbf
`dYY`f^fbadadg]cbg\bgbcafWc_fg^\]]f^^c

e_g>CgdY è_fg[f_gE(E8Ug[egS`cbafgdg\bgY\TT_e]c

b\Zf`c^cgf[gfba\^ed^adUg]Vfg[eZc^a`+g[e

dYY`fRRd`fgZc_acg^edg_dgWe]fb[dg^edg_d

Z\ ê]dPg@gY`cYc êacg[f__O0[\d`[cgfgJ è̂ aebdU
Iafb[Vd_gbd``dgbf__dg^\dg*eadg[egGc^^ebe
\bgX\^ac^cgdbf[[cacgQg]cbgcXbegY`cTdTeQ

_eaFgebWfbadacg[eg^dbdgYedbadgQgebgTd^fgd_

N\d_fgd__dgY`fZeM`fgWfbfRedbdgdW`fTTf

d^^e^aeacgdb]Vfg\bgZf`]dbafgbdYc_fadbcU

]VfgdW`fTTfg]dbadacg[d__dgY_dafdga\aafg_f

d èfg"Y`f^fgebgY`f^aeac#g[d__fgcYf`fg]Vfgf`dbc

^adafgZf^^fgebĝ ]fbdgbf__dĝ \dg]eaaFUĝ \^]eQ

adb[cg_Oe_d`eaFg[f_gY\TT_e]cgfgSd]fb[c

]cZY`fb êTe_ZfbafgeZT\Sd_è fg_OeZY`f^d`ecPg

KdgWe]fb[dg̀ \cadgebac`bcgd_g]_d^^e]cgdZc`f

ac`ZfbadacUga`dg0[\d`[cUgXfbf`d_fg[f__OfQ

^f`]eacĝ Wf[f^fUgfgJ`e^aebdUgSeX_edg[f_g̀ fg[e

IWfRedgJd`_cUg[d_g]\egZda`eZcbecg]f_fT`dac

ebgX`dbĝ fX`facgMgbdacge_gYe]]c_cg;\^adWcP

?Xbd`cg[egN\f^acUge_g`fg]cb]f[fg^\dgSeX_ed

ebg^Yc^dgd_gY`eb]eYfg;ed]cZcUgY`cY`ec

Zfba`fg0[\d`[cgac`bdga`ecbSd_ZfbafgWeb]eQ

ac`fg6`e]c`[dafge_gGd[dZf^g[f__O@e[dh7g[d__d
X\f``dPgKdĝ ]cYf`adg[f_gTdZTebcgSdgY`f]eQ

Yead`fg̀ dYe[dZfbafg_dĝ ea\dRecbf'gJ`e^aebd

dZZfaafg[egf^^f`fg_dgZd[`fg[eg;\^adWcU

^fbRdgYf`+g^Wf_d`fg_Oe[fbaeaFg[f_gYd[`fP

@]]c`^cgebg^c]]c`^cg[f__OdZdadUg0[\d`[c

Wefbfgeb]d`]f`dacg]cbgJ`e^aebdUgd__dgN\d_f

Yf`d_a`cg;ed]cZcg6[dgWf`cgY`eb]eYf

dRR\``c7g]cbSf`ZdgXfbf`c^dZfbafg_d

Y`cYc^adg[egZda`eZcbecUgcSS`fb[c^egdb]Vf

[eg̀ e]cbc^]f`fg;\^adWcg6\bg̀ e^Wc_acga\aaOd_Q

a`cg]VfgS`fN\fbafgebgdZTeacgcYf`e^ae]c7P

JcZfgY`fWf[eTe_fUgJ`e^aebdg̀ eSe\adg_OcSSf`adU

`eZdbfb[cgSf[f_fg]cZfg^]cX_ecgd_g^\c

d[c`dacgZd`eacUg]VfgWefbfgbf_gS`daafZYc

SdaacgS\XXe`fg[dg\bĝ \cgSe[dae^^eZcgdZe]cU

e_g]dYeadbcg@a_fePg5cbgdYYfbdg_eTf`cU

0[\d`[cg`f^YebXfgWeaac`ec^dZfbafg\bOebQ

]\`^ecbfg[f__fga`\YYfg`\^^fUg[cYcg[eg]Vf

^egY`f^fbadg[egS`cbafgd_g̀ fUgY`cbacgd[gd]]faQ

ad`fge_ĝ \cg[f^aebcPg/WWedZfbafUg[egS`cbaf

dgN\f^adg^ea\dRecbfgbcbgY\+gZdb]d`f

_OVdYY1gfb[Ug]cbge_ĝ cW`dbcg]Vfg[Fg_dĝ \d
Tfbf[eRecbfgdeg[\fg^Yc^eUga`dge_ga`eY\[ec

Xfbf`d_fg[fX_eĝ Wf[f^ePg

Ifg_Oeba`f]]ecgMg^e]\`dZfbafg]cbWfbRecQ

bd_fgfg[f_ga\aacgY`fWf[eTe_fUg_dgZ\^e]dgM

S`f^]dgfgT`ec^dgbf__dgZeX_ec`fga`d[eRecbf

`c^^ebedbdUg]cbgN\d_]Vfĝ Y\bacg[`dZZdQ

ae]cg]Vfg]`fdg\bgdRRf]]dacgXec]cg[eg_\]egf

[egcZT`fUgebgX`d[cg[egXd`dbae`fg\bgd^]c_ac

f^a`fZdZfbafgX`d[fWc_fgdb]VfgcXXeUgd

[\fĝ f]c_egf^daaeg[d__dgY`eZdg̀ dYY`f^fbadQ

RecbfPg%\f^adgb\cWdgf[eRecbfgY\TT_e]dad

[d__dg5d,c^gMĝ adadg̀ eY`f^dg[d_gWeWcgd_gSf^aeQ

Wd_gaf[f^]cgGc^ êbegebg$e_[Td]VUg\bdg̀ d^^fQ

Xbdgebd\X\`dadgbf_gE8(8Ug]VfgVdgZf^^cgeb

^]fbdg\bgX`dbgb\Zf`cg[egcYf`fg[f_g]cZYcQ

^eac`fgYf^d`f^fUg]cba`eT\fb[cgebgZdbef`d

Zc_acĝ eXbeSe]daeWdgd__dg̀ e^]cYf`adg[egZc_ae

_dWc`egYc]cgbcaeg]cZfg0[\d`[cgfgJ`e^aebdU
]VfgQgYf`g_dg]`cbd]dgQgf`dgXeFĝ adadgf^fX\ead

ebgN\f__dg`d^^fXbdgbf_gE88-Pg<`dgegY`cadQ

Xcbe^aeg^egZfaacbcgebg_\]fgIe_WedgBd__d

DfbfaadUg]Vfg]cbge_g^\cg_\Zebc^e^^eZc

aeZT`cg^cY`dbe_fg[f_ebfdg\bdg[f_eRec^d

J è̂ aebdUĝ Yc^dg[fWcadĝ edgbf__dgXecedĝ edgbfe

ZcZfbaegYeAg[eSSe]e_eUg]Vfĝ egZfaafgebgX`db[f

fWe[fbRdg]cbg_dgTf__ê êZdgd èdg[f_ĝ f]cb[c

daacg�@VgbcUgbcbgS\g̀ eYc^c�UgfgKd\`dgLc_WfQ

`f__eUg]Vfgbf_g`\c_cgfbga`dWf^ae [eg0[\d`[c
f^Y`eZfg_Of^Y`f^^eWeaFg]VfgWc``fZZc

^fZY`fgd^]c_ad`fgebga\aafg_fgcYf`fg[e

Gc^^ebeUgYd^^db[cg[degZcZfbaegYeAgWe`e_e

6�BO\bgYcafbafgbfZe]c�g*eb^eUg]V&gS\e

[Of`ce�7Ugdeg[f_e]daegYd^^dXXegdZc`c êg6�BfVU

N\f_gYedbacg`dSS`fbd�g?bgN\f#g^cdWe

^X\d`[e�7gfgd__dgbcTe_aFg]cbg]\eĝ egY`f^fbad

[dWdbaegd_g^\cgZcbd`]dUgY`cbacgd[gd]]faQ

ad`fgcXbegY\beRecbfPg<`dgX_egd_a`eg]dbadbaeĝ e

SdgdYY`fRRd`fĝ cY`daa\aacg�fbbfaVg<d`Wf`U

afbc`fgebgYc^^f^^cg[eg\bOf]]f__fbafgaf]be]d

fg[eg\bgaeZT`cg]Ved`cgfgT`e__dbafUg]VfgWf^af

egYdbbeg[eg\bgJd _̀cg[f_ga\aacg]cbWeb]fbafĝ ed

bf_g̀ eXc`fĝ edgbf__dg_faeRedg]cb]_\ êWdUgdegN\d_e

^egdXXe\bXcbcg[\fgWd_e[eg]cZY`eZd`eg]cZf

e_gTd^^cgDd\`RVdbg@b[f`RVdbcWg6;ed]cZc7

fge_gafbc`fg�edbXg�\g6@a_fe7Pg

?_gJdZf`dadgDd]VgJVce`gLcRbdbgfge

*e`a\c^egD`\bfb^e^gSdbbcgfX`fXedZfbaf

_dg _c`cgYd`afg^caacg _dg^]ebae _ _dbaf

Td]]Vfaadg[eg;edb_\eXeg;f_ZfaaeUg[e`faQ

ac`fg`c^^ebedbcg[eg_\bXcg]c`^cUgSebg[d__d

ZfZc`dTe_fg;dRRdg_d[`dg`fXe^a`dadgYf`
_dgIcb1gbfX_egdbbeg5cWdbadUg]VfgfbSdaeRRd

ebgZdbef`dge[fd_fge_g^e]\`cgeb]f[f`f

afda`d_fg[egN\f^adgX`d[fWc_e^^eZdgcYf`dU

]Vfgbf_g]dad_cXcg[f__dg5d,c^gWdgd[

dXXe\bXf`^egd[gd_a`fga`fgcYf`fg̀ fXe^a`daf

dg$e_[Td]VUgGe]]ed`[cgfgic`de[f 6>2E=U
�c^&g:eX\f_gL&`fRgIef``d7UgDedb]dgf
�d__ef`c 6>2E9Ug@bacbebcg�cX_edbe7gf
BfZfa`ecgfgLc_eTec 6>2E4UgK\]edbc
@]c]f__d7UgYf`g_dgX`db[fgXecedg[ega\aaege

`c^^ebedbePg

D\cbfg_fgbcafg[eg]cYf`aebdgSè Zdafg[dgJVd`Q

_f^g�f`beXdbUgZfba`fge_g_eT`faacgead_edbcgM

[e^YcbeTe_fgbf_g^eacg fTg[f__dg5d,c^P

;ecWdbbeg<d^^c
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Lf`gf^^f`fg\bdg`fXe^a`dRecbfg_eWfUgbcbgM

[dWWf`cgSd]e_fgcaafbf`fg\bdgN\d_eaFĝ cbc`d

ZeX_ec`fPgLf`g_dgWf`eaFUgbcbĝ ega`daadg[eg\bOcQ

Yf`dgebg^]fbdUgZdg[eg\bOf^f]\Recbfgeb

Sc`Zdg[eg]cb]f`acUg]VfgbcbgY`fWf[fgYd`aeQ

]c_d`egZcWeZfbaeg[eĝ ]fbdgfgd_a`fg̀ e]Vef^af

`fXe^ae]Vfg]VfgYca`fTTf`cgY`fXe\[e]d`f

^f`edZfbafg\bg]c``faacgTe_db]edZfbac

[f__OeZZdXebfg^cbc`dUgYf`g]\egYc^^edZc

dYY`fRRd`fg\bgYd_]c^]fbe]cĝ cbc`cgdZYec

fgTfbg[fSebeacUgbf_gN\d_fgeg]dbadbaeUge_g]c`c

fg_Oc`]Vf^a`dgdYYdecbcg]c__c]daegebgZdbef`d

Zc_acgWf`c^eZe_fPgKOdZYefRRdg[f__OeZZdQ

Xebfĝ cbc`dgbcbgdYYd`fgYf`gb\__dg[e^Yf`Q

^eWdUgZdg]cba`eT\e^]fgdg[d`fgd`ec^eaF

d__OcYf`dUgXd`dbafb[cbfg\bgd^]c_acgWf`dQ

ZfbafgX`d[fWc_fPgI\g_eWf__egZc_acgd_aeg^e

Ycbfgdb]Vfg_Of^]\`^ecbfg[ebdZe]dUg]cbge

Sc`ae^^eZcg[f_g]c`cg[f__Oc`]Vf^a`dg`f^egeb

Zdbef`dgXc[eTe_fgfgYf`SfaadZfbafgTe_db]edaeP

�bgX`d[ebcgYeAgebgTd^^cg]cbcgebWf]fgX_egd_a è

[\fgYd`dZfa`eUg]cbg\bgfN\e_eT`ecgacbd_f

]VfgWdgZc_acgTfbfĝ \__fgWc]eg[fegY`cadXcQ

be^aegfg\bgYcOgZfbcg]cbgeg_fXbeg[f__Oc`]VfQ

^a`dgfg\bdg̀ e^c_\Recbfg[feg[faadX_eUg]Vfgbcb

^fZY`fg̀ ef^]fgdg]cX_ef`fgegY`fRec^e^Zeg[f__d

Yd`aea\`dg̀ c^^ebedbdPg;ecWdbbeg<d^^c
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Kdĝ ebScbedg_dgYeAg]cbc^]e\adg[egIVc^adHcQ

We]VgVdgZc_afgWf`^ecbegebg[e^]cg]cbg[f__f

Yf`Sc`Zdb]fg]_d^^e]Vfg[eg@b]f`_UgDd`TeQ

`c__eUgDf`b^afebUg:d`dWeb^H1UgYf`g]ead`fĝ c_c

d_]\begbcZe�g_dgZedĝ ]f_adUgYf`+Ug]d[`fTTf

^\__dgWf`^ecbfg[egL`fWebPg5f_gY`eZcgZcWeQ

Zfbacge_gafZYcg[egTd^fgMgXe\^acgfgcXbe

]dZTedZfbacgMg]cZY_fadZfbafgbda\`d_fU

eg]_eZd,gYcafbaegfgebafb^ePgKcgI]Vf`Rc M
^Ye`eac^cUgeg̀ eaZegY\badaegfg_O@[dXec _fbacgM
ebafb^cg]cbg\bgTf__e^^eZcgS`d^fXXecPg?_

�ebd_fgMg\bgWf`cgL`f^ac ]cbg\bdg^fRecbf
]fba`d_fgZd^ ê]]edgfg"]dbadad#gY`cY ècg]cZf

[fWfgf^^f`fgfg_dgJc[dgMg\bgac\`g[fgSc`]f

f]]eadbafg]cbgaeZYdbeg]Vfg^eg^]VedbadbcP

KOf^f]\Recbfg[fegZ\ ê]ê aegYf`d_a`cgMgZdXbeQ

Se]dgebga\aacge_gYfRRcPgGcTgLfbbc]H
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Kdg̀ fXê a`dRecbfgS\g̀ fd_eRRdadgYf`g_dgGJ@gd__d

$d_aVdZ^ac g@^^fZT_1g3d__g[egKcb[`d

bf__OdXc^acg[f_gE849g[dge_gX`db[fgebXfQ

Xbf`fg[f__dgBf]]dUg�dZf^gKc]H'gbcbgMg\bd

^c`Y`f^dgN\eb[eg]Vfge_ĝ \cbcgMĝ Y_fb[e[cP

Lf`ge_g]cbS`cbacgZeg^cbcg`eWc_acgdg\bOKL

dZf`e]dbcgY`eZdgfae]Vfaadg"$VeafgBcX#U

KIJg>(44g6]OMgdb]Vfg\bgJBgGJ@g�5dWeXdQ

ac`�gZdgbcbgMgd^]c_adTe_f7Pg%\db[cgM

^\cbdacgebgSc`ZdacgbdaeWcUg_O3B<<g̀ eaefbf

e_gTe_db]edZfbacg]cZY_f^ êWcg[f__Oc èXebd_fP

?gaeZT`eĝ a`\Zfbad_eĝ cbcgN\d^egWeWe[eg]cZf

_OKLg]cbgcaacbeg`\^YdbaeUgSedaegYedbXfbaeU

d`]Veg^fac^egfgYf`]\^^ecbegbfaaeUgdb]Vfg^f

Zdb]dg\bgYcOg[eg]c`YcPg?bgZc[cg]`\]ed_fU

_Od]\^ae]dgc`eXebd_fgMg̀ eZd^adgfgN\f^acg[F

\bg^fb^cg[eg^YdRecgdbd_cXe]cgebac`bcgde

Z\^e]e^aegf[gMg[eSSe]e_fgYfb^d`fg]Vfg_d

Icb1.D:;gYcaf^^fg\X\dX_ed`fgN\f^ac

`fZd^af`ebXPgGcTgLfbbc]H
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Ic_cg\bgZfXd_cZdbfg]cZfgGe]Vd`[

Ia`d\^^gdW`fTTfgYca\acg^]`eWf`fg0eb
3f_[fb_fTfb fgYceg]ebN\fgdbbegYeAgad`[e
^] èWf`fgN\f^adg"N\d êQ êbScbed#g[ê af^dg]Vf

[c]\Zfbadge_ĝ \cg̀ dYYc`acg]cbg_dĝ \dgSdZeQ

X_edUg[eg]\egN\d^egbf^^\bcgMgebaf`f^^dacP

JcZfg@_̂ cĝ Y`d]Vgid`daV\^a`dUg\bdgYf`Sc`Q
Zdb]fg]cbWeb]fbafg[fWfgafbf`fgeb^efZf

X_egf_fZfbaeg[e^Yd`daegQgfgdgWc_afgWd]\egQgf

IRf__gfg_dg^\dgc`]Vf^a`dg`ef^]cbcgdgSd`f

Y`cY`ecgN\f^acPgIRf__g]cb[\]fgeĝ \cegc`]VfQ

^a`d_eĝ fbRdgbf^^\bcĝ Sc`Rcga`dgegafZeg[f[eQ

]daegd_gZd`eacUgZcX_efgfgSeX_eUg_cgI]Vf`RcU
_O@[dXec fge_g�ebd_f Ye\aac^acgf^dXf`dacU
]cbgSedaegWeWe[dZfbafg]d`daaf`eRRdaeUgcaacbe

Ycafbaegfgd`]Veg̀ dSSebdaePgJcZfgbf_g̀ f]fbaf
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Wf`^ecbfgZeX_ec`fg[egN\f^adPgGcTgLfbbc]H
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Lf`ge_g]cbS`cbacgVcg\^dacg\bOKLgdZf`e]dbc

Y`eZdgfae]Vfaadg">Q01f#'g^\__OKLgIYfdHf`^

Jc`bf`ge_gTe_db]edZfbacg]cZY_f^^eWcgM

^Yc^adacgebgdWdbaeUgZdgN\f^acgbcbgMgeb^cQ

_eacg]cbg̀ fZd^af èbXg[eg̀ fXê a`dRecbegdĝ adac

^c_e[cPg;_egd`]VegfgegaeZYdbegd[f^^cgVdbbc

YeAg]c`Ycgfga\aadg_Oc`]Vf^a`dgVdgYeAgYf^cU

eZYdaacgfgY`f^fbRdUgdb]Vfĝ fg_Oc èXebd_fgVd

YeAgWeWd]eaFPgI\ga\aaegfg[\fgX_egKLg_dg]VedQ

`fRRdgfg_dg[fSebeRecbfg^cbcgT\cbfgdb]Vf

^fgbcbg^Yfaad]c_d`ePg5f^^\bcg[feg[\fgVd

\bdgXdZZdg[ebdZe]dgf^af^dUgZdgN\f^ac

Mg[cW\acgdegZd^af`gadYfPgGcTgLfbbc]H
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%\f^acgMge_gY`eZcgd_T\Zg[fegDf`_ebf`

LVe_Vd`ZcbeHf`g]cbge_gb\cWcgBè faac`fgY èbQ

]eYd_fUg�e`e__gLfa`fbHcUggfgZfba`fgd^]c_adWc

_Oeba`c[\Recbfgd_gY`eZcgZcWeZfbacUgbcb

`e\^]eWcgdgSd`fgd_Zfbcg]Vfg[egYfb^d`fgd

0WXVfb1g:`dWeb^H1gfg_dĝ \dgYf`Sc`Zdb]f

[f_gE8(>g[cWfgegaeZebXg6dgYd`afge_g*d_Rf`7
^cbcgNd\^ege[fbae]egdgN\f__eg[egLfa`fbHc7P

:`dWeb^H1gf`dge_gYeAgX`db[fg[e`faac`fg[e

<]VdeHcW^H1g[f_ĝ f]c_cĝ ]c`^c'g]dYeWdgd__d

Yf`SfRecbfg_dg^fbaeZfbad_eaFgZd\[eadg[e

<]VdeHcW^H1gfgeg]dZTedZfbaeg[egafZYegbcb

eb[e]daegfge_gS`d^fXXecPgIcbcg]c^fg]Vf

Lfa`fbHcg]dYê ]fgTfbfgfg\^dg̀ \TdacUgYe]]c_e

]dZTedZfbaeg[egWf_c]eaFUgaf^^ea\`fg`dSSeQ

bdadZfbafgfN\e_eT`dafgfg`ef^]fgdgSd`

^\cbd`fgeg^\cegZ\^e]e^aegebg\bgZc[cgaeYeQ

]dZfbafg`\^^cPg?_gY`eZcgd]]c`[cg[f__O@_Q
_fX`c Y`eb]eYd_fUg]cZfg:`dWeb^H1UgMg]cZf
\bg]c_Ycg[egS\]e_fg]cbgafZYegWf_c]eg^fbRd

Sf`Zd`_cg[eg]`fd`fg\bg]_eZd,gebafb^cgbf__d

^fRecbfg[f__cĝ We_\YYcP

?_g*d_Rf` ebg9.Cg^]c``fgebgZc[cgf_fXdbafU
aebacg[egZd_eb]cbedgfg^egbcadg_fgebS_f^^ecbe

^caae_eg[eg`eaZcgfge_g]cba`c__cg[f__fgZe]`cQ

[ebdZe]VfPgKdg:d`]ed bcbgMgf^\Tf`dbaf'
Vdg\bdg]f`adga`dbN\e__eaFgfgYceg\bdgSc`Rd

Wc_\aa\c^dgbf__fgYdXebfgSebd_ePg5f_gSebd_f

^\T_eZfg@[dXecg_dZfbac^c Lfa`fbHcg]`fd
\bgYdf^dXXecg^cbc`cgZc_acga`e^afPg5f_

]_eZd,g[f_ĝ f]cb[cĝ cXXfaacĝ fZT`dWdUgd

Y èZcgd^]c_acUg]Vfge_g_fXXf`gd]]f_f`db[cgf`d
S\c`egYc^acUgZdgd_g^f]cb[cgd^]c_acg]eg^e

`fb[fg]cbacg]VfgN\f^acgMgebĝ ebacbedg]cb

_dg]cb]fRecbfg\bggYcOg[f_e`dbafg[f__OdYYdQ

èRecbfgSebd_fg[f_ĝ f]cb[cĝ cXXfaacPg?_gacbc

d\^af`cg[fX_egd`]Veg]cZ\bN\fgfge_gYeRReQ

]dacg[feg]cba`dTTd^^egbf__dgJc[dg^cbc

^Y_fb[e[ePg<\aacg^cZZdacUg\bdgX`db[f

LdaV&aeN\fPgGcTgLfbbc]H
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%\db[cg^]fX_eg_OcYRecbfgYf`geg[c b_cd[

^\_ĝ eacgDL/UgVdegd]]f^^cgdga\aafg_fgcYRecbe

3egGf^gSebcgdg>C.E8>.$@*Ugf[gMgN\f^acg]Vf

Vcg\^dacgYf`ge_g]cbS`cbacgYce]V&gbcbgM

]cZY`f^^cPgKOKLgQga`d^Sf`eacg[dg\bgZd^af`

>C.E8>gQgMgcSSf`acgebg\bdgTf__dg]cbSfRecbf

b\Zf`dadg]cbg\bg_eT`faacg[eg>2gYdXebfgf

db]Vfg\bg]c[e]fgYf`ge_g[c b_cd[gebgd_ad

[fSebeRecbfPg

I\gKLgfg^\g[c b_cd[ge_gTe_db]edZfbac

]cZY_f^^eWcgMgdgZf[edg[e^adbRdUg]cbg\b

Tf_ĝ fb^cg[egY`cScb[eaFPg?_gSdXcaacĝ c_cgeb

dYf`a\`dg[eZc^a`dg]Vfge_gTe_db]edZfbac

ebaf`bcgMgZc_acgT\cbcg^fbRdgfbSd^ePg:d

_OKLg]`fdgZfX_ecgegaeZT`eg^a`\Zfbad_egfgX_e

d`]VegVdbbcgYeAg]c`YcPg5fegYd^^dXXegeb

a\aae cXbeg^fRecbfg`eZdbfg]Ved`dZfbaf
\[eTe_fgfgX_egcaacbeg̀ ef^]cbcgdgSc`d`fgdb]Vf

^fgeg]_eZd,gZd^ ê]]egbf__cĝ We_eYYcg[f_gY èZc

ZcWeZfbacgfg_dg:d`]edUgegaeZYdbegZdb]dbc
[egN\f__O\_aeZcgYfRRfaacg[eg`fd_e^ZcPgKOKL

]cZ\bN\fgVdgYeAgYcafbRdgfgY`f^fbRdPg

KOd]\^ae]dg[f__dgLVe_Vd`ZcbefgMg]daa\`dad

Tfbfĝ \ga\aaegfg[\fgegSc`ZdaeUgZdg]OMgYeA

^YdRecgebac`bcgd__Oc`]Vf^a`dg^\_gWebe_fgf

_dgXdZZdg[ebdZe]dgMgT\cbdUgbcbĝ YfaQ

ad]c_d`fUgZdgebgcXbegZc[cgN\f^adgMg_d

ZeX_ec`fg`fXe^a`dRecbfg]VfgdTTedgZde

d^]c_adacgebg]d^dg[fegDf`_ebf`gfg^)�g_d

Wf`^ecbfgKLgMgN\f__dg[dgd]N\e^ad`fPgGcT

Lfbbc]H
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�<f_fZdbbO^g
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fgI\eaf
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%\d`afaUgY`cadXcbe^adg[egN\f^adg̀ fXe^a`dQ

RecbfUgVdgWc_\acgebaeac_d`_dg<f_fZdbbO^
;d`[fbU ebWeadb[cUgYf`g]c^)g[e`fUgX_egd^]c_Q
adac`egdgSd`fg\bdgYd^^fXXedadgbf__dgZ\^e]d

[f_gX`db[fg]cZYc^eac`fgTd`c]]cgaf[f^]c

]cZf ^fgSc^^fg\bgWd^acgfgebgYd`af

ebf^Y_c`dacgXed`[ebcgSec`eacPg@]]c^adQ

Zfbacgbcbg]f`acĝ a`dZYd_dacUgWe^acg]Vf

e_gZ\^e]e^adg[eg:dX[fT\`XcgS\g\bgdYYd^Q

^ecbdacgS_c`e]\_ac`fPg

%\eb[eUgegT`dbegN\egY`f^fbadaeUg]Vfĝ YdRed

[dgT`dbeg[egSdbad^efĝ c_e^ae]VfgYf`gWec_ebcU

S_d\acgfg]_dWe]fZTd_cgdg\bdg^cbdadgYf`

Wec_dg[dgXdZTdgfgTd^^cg]cbaeb\cUg\bga`ec

^cbdadgYf`gWec_ebcUgS_d\acg[c_]fgfgTd^^c

]cbaeb\cUg\bdg^\eafgYf`gWec_ebcUgS_d\acgf

Td^^cg]cbaeb\cUgWcX_ecbcgf^^f`fg[fe

Tc\N\fagZ\^e]d_eg[f_eRec^dZfbafgcSSf`ae

X`dRefgdg\bOebaf`Y`fadRecbfg̀ dSSebdadgfgSe_cQ

_cXe]dZfbafgdWWf[\adg[dgYd`afg[fegN\daQ

a`cgebaf`Y`faegg[f__O0_fYVdbag3c\^fg%\d`afa

6Dc_faafgGcf[gd_gS_d\acg[e`eaacUg@\`f_e\^R

;c_e]^Hegd_gWec_ebcUgGfeHcg?]Ve^fgd__dgWec_d

[dgXdZTdgfg@__dbgGd^Z\^^fbgd_g]_dWeQ

]fZTd_c7Ug]VfgSe`Zdbcge_g_c`cg[fT\aacg]cb

_Ofae]Vfaadgc_db[f^fPg@b[`fdgDf[faae
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Kdg[ebdZe]dgMgc_a`fZc[cgbda\`d_fgf[gfbf`Q

Xe]dUg]cbgegN\daa`cgebaf`Y`faeg`e]c^a`\eae

d[fX\dadZfbafgbf_ĝ c\b[^adXfPg?bc_a`fU

_dgZf^^dgdgS\c]cg[fX_eĝ a`\ZfbaegMgZc_ac

T\cbdUg]c^)g]cZfg_dg`f^dgaeZT`e]dgbf__OfQ

N\e_eT`ecgacbd_fPgKfg]c^fgZeX_ec`dbcg\_afQ

`ec`ZfbafgX`dRefgd__dgZ\^e]dg_eN\e[dUgeb

N\dbacgebg3egGf^g>C.84ge_gYd_]c^]fbe]c

^cbc`cgbf_gN\d_fg^egWfbXcbcgdga`cWd`fge

N\daa`cĝ a`\ZfbaegMgdb]c`dgYeAgY`cScb[c

fgZfX_ecg[fSebeacUgdb]VfgX`dRefgd_g[faadQ

X_ecg6_dgN\dbaeaFg[egbf`cgd\Zfbad7gfgd__d

[ebdZe]dUg]VfgYf`Zfaafg\bdgZdXXec`f

`e]]VfRRdg[eĝ S\Zda\`fgaeZT`e]VfPg@b[`fd

Df[faae
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! GL@LHHJMD:LM4ALCHJMIGHKDJEJM3M?KAHHJ5
CHJM HLDFKDJ;MFJFM@LM@LM9J<EKIFJM K
ELHHJGKM HLDFKDI@LFHLM@LFJM KF>JG@IHK

?LGM EIM HLG@KFJEJ<KIMAFM?J2M DGK?HKDI�M?LGMD:K
9JELCCLMBLKMD:KIGK@LFHKM?A#MCDGK9LGLMKFMGLBI5
=KJFLM /LBKHJGLIABKJ?:KELJCJAFB6KH06M�G@IK
IFD:LMKM?K+MBKCKF>JG@IHKMIABKJ>KEKMCIFFJMD:LMKE
>IHHJGLM?K+MK@?JGHIFHLMBKMEK@KHI=KJFLMBLEELM?GLCHI5
=KJFKMBKMAFM-.1M3MKEM�KHHLG; DKJ3MEIM9IGKI7KEKH*MI
7GL9LMHLG@KFLM/BIM?LGKJBJMIM?LGKJBJ0MBLEMDEJD8
DJFMCAKMCKMHL@?JGK==IMKEMDKGDAKHJMBKMDJF9LGCKJFL6
�JEHKM?GJ<LHHKCHK;MIEEJMCDJ?JMBKMEK@KHIGLMKEM�KHHLG;
ACIFJM/LMGLDEI@K==IFJMIM<GIFM9JDL0MJCDKEEIHJGK
IEM4AIG=JMBKMIEHKCCK@IMCHI7KEKH*;MC?LCCJMGLIEK=5
=IHKMDJFMDJ@?ELCCKMDKGDAKHKMIMCKFHLCKMBKM>GL4ALF=I;
BLFJFKFIHKM)>L@HJDEJD8(;M?LGMKEM>IHHKMD:LMKEM9IEJG
@LBKJMBLEM�KHHLG /D:LM3MAFIM@KCAGIMBKMHL@?J0
3MIEMBKMCJHHJMBLEM?KDJCLDJFBJ;MDKJ3MFLEMBJ@K5
FKJMBLKM>L@HJCLDJFBKM/AFM>L@HJCDLDJFBJM3M%$5
%!MCLDJFBK;MDKJ3M=LGJM9KG<JEIM4AIHHJGBKDKM=LGKML
?JKMAFMAFJ�06M�M@K<EKJGKM>L@HJDEJD8M9IFHIFJMAF
�KHHLG BLEE2JGBKFLMBLEELMBLDKFLMBKM>L@HJCLDJFBK;
@LFHGLMAFMJCDKEEIHJGLMIEM4AIG=JMFJG@IELMFJF
CDLFBLMKFM<LFLGLMCJHHJM4AIED:LM?KDJCLDJFBJ6
,IMBJ@IFBIMD:LMDKM?JFKI@JM3&M:IMCLFCJMACIGL
4ALCHKMDEJD8�M,IMGKC?JCHIMFJFM3M7IFIEL6M-KCHKF5
<AKI@JM?GK@IMBKMHAHHJMHGIMJCDKEEIHJGKMACIHKMIEE2KF5
HLGFJMBKMAFMI??IGLDD:KJMBKM DJF9LGCKJFLML
<LFLGIHJGKMLCHLGFKMBKMDEJD86
�LEM?GK@JMDICJM/KEM?K+M>I9JGL9JEL0;MKM>IHHJGKMD:L
KF>EALF=IFJMKEM�KHHLG BKMAFMJCDKEEIHJGLMCJFJMHGL&
KEMGA@JGLMBLEE2IEK@LFHI=KJFL;MKEMGA@JGLMIDDJ?5
?KIHJMIEM DKGDAKHJMBKM DEJD8M?LGM9KIM KFBAHHK9IMJ
DI?IDKHK9IMLMHGI@KHLMEIM@ICCIMDJ@AFLMBIMIEHGK
DKGDAKHKMLMEIM4AIFHKH*MLMHK?JEJ<KIMBLEELM?JGHLMEJ<K5
D:LMIHHGI9LGCIHLMBIEM DEJD8MFLEM CAJM?LGDJGCJ
BIEE2JCDKEEIHJGLMIEM-.16
�EMGA@JGLMBLEE2IEK@LFHI=KJFLM?A#MLCCLGLMGKBJHHJ
DJFMI??JCKHKM GL<JEIHJGKMBKM HLFCKJFLMIM7ICCKC5
CK@JMGA@JGL;MD:LM?LG#MBL9JFJMLCCLGLMACIHKMFJF
CJEJM?LGMKEMDKGDAKHJM<LFLGIHJGLMBLEMDEJD8;M@IMIFD:L
?LGMHAHHKMKMDKGDAKHKMD:LMKEMDEJD8MIHHGI9LGCIMFLEMCAJ
DI@@KFJML;MKFMBL>KFKHK9I;MIFD:LM?LGMEIM?IGHLMBK<K5
HIELMBLEM D:K?MBKM DJF9LGCKJFL6M'K+M7ICCJM3M KE
GA@JGLMBKMIEK@LFHI=KJFL;M@KFJGLMCIG*MEIM@JBA5
EI=KJFLMBKM >ICLMBIMLCCJM?GJBJHHIMCAEM DEJD86
�99KI@LFHL;M CLM KFKLHHKI@JMBLEM GA@JGLMCAEEI
HGIDDKIMBKMAFMDEJD8MIEHGK@LFHKM?LG>LHHJ;M9IFK>K5
D:LGL@JMEIMCAIM?AGL==I6M'LGM4ALCHJM@JHK9J;MKE
DEJD8MBJ9GL77LMLCCLGLM<LFLGIHJMLBMAHKEK==IHJ

AFIMCJGHIMBKM)KCJEIMCKELF=KJCI(MBLEMDKGDAKHJMCHI@5
?IHJ;MCD:LG@IHJMBIMIEHGKMDKGDAKHKMHGI@KHLM?KIFK
BKM@ICCIMLBML9LFHAIE@LFHLMDJ?LGHJMBIMCD:LG@K
KFM@IHLGKIELM >LGGJ@I<FLHKDJMLELHHGKDI@LFHL
DJEEL<IHKMIMAFIM@ICCIM)GJ7ACHI(6M�FML>>LHHK;M?LG#;
D23MAFM@JBJM?K+MCL@?EKDLM?LGMJHHLFLGLMAF
L>>LHHJMCD:LG@IFHLM)9KGHAIEL(ML>>KDIDLMLM@LFJ
K@?L<FIHK9JMBIEM?AFHJMBKM9KCHIMHJ?JEJ<KDJMBLE
'1�&ME2AHKEK==JMBKMEKFLLMIBMK@?LBLF=IMDJFHGJE5
EIHIM/IBIHHI@LFHJMBKMK@?LBLF=I06M.EELM>GL4ALF=L

BL<EKMIHHAIEKMDEJD8;MKF>IHHK;MIFD:LM?JD:KMDLFHK5
@LHGKMBKMHGIDDKIMCAM'1�MBK9LFHIFJMAFIM?KDDJEI
IFHLFFI;MD:LMHGIC@LHHLML;MCJ?GIHHAHHJ;MGKDL9L6
"LMBK@LFCKJFKI@JM4ALCHIMIFHLFFIM KFM@JBJ
D:LMCKIMIDDJGBIHIM?GJ?GKJMCAEEIM>GL4ALF=IMBLE
DEJD8;MJHHK@K==LGL@JMKEMHGIC>LGK@LFHJMBLEMDEJD8
CHLCCJMBIEEIM CJG<LFHLMIEE2AHKEK==IHJGLMLM@KFK5
@K==LGL@JM<EKML>>LHHKMBLKM CL<FIEKMBKMBKCHAG7J
D:L;MKFM<LFLGL;MFJFM:IFFJMEIMCHLCCIM>GL4ALF=I
BLEM DEJD8MLM?LGM KM4AIEK;MBAF4AL;M EIM )HGIDDKI5
IFHLFFI(MFJFM3MIDDJGBIHIMLBM:IM4AKFBKMAFI
GKBJHHIMCLFCK7KEKH*MIEEIMGKDL=KJFL6M�ALCHJM@LHJBJ
3M GLCJM?K+MBK>>KDKELMBIEM >IHHJMD:LMFLKM CKCHL@K
IABKJMACKI@JMKFM<LFLGLMBALMDEJD8MBK>>LGLFHK;MAFJ
@AEHK?EJMBKM  6%8�=MLBMAFJM@AEHK?EJMBKM �8�=6
�KCJ<FLGL77LMBAF4ALM?JGHIGLMDKICDAFMDEJD8
BIEE2JCDKEEIHJGLMIEM D:K?MBKM DJF9LGCKJFLMDJFM EI

CAIMHIDDKIMBKMEAF<:L==IM)IBIHHIHI(MLBML>>LHHAIGL
EIMDJ@@AHI=KJFLM?GJ?GKJMIMGKBJCCJMBLEMD:K?MBK
DJF9LGCKJFL6
123M?JKMEIMBLEKDIHIM4ALCHKJFLMBLEEIM4AIEKH*MBLEEL
?JGHLM EJ<KD:LMD:LM KEMDEJD8MIHHGI9LGCIMFLEMCAJ
DI@@KFJMBIEM<LFLGIHJGLMIEMD:K?MDKMDJF9LGCKJFL6
�LEM@K<EKJGLMBLKMDICK;MD23MAFM@AEHK?EL�LGMIMBAL
KF<GLCCKMLMAFIMACDKHI;MIM9JEHLM7A>>LGMLM>EK?5>EJ?
?LGD:�MKEMDEJD8MBL9LMCLG9KGLM=JFLM/BLHHKMBJ@KFK
BKMDEJD80MBKMDKGDAKHJMD:LMGKD:KLBJFJMDEJD8MBK>>L5
GLFHK6M�<FKMDKGDAKHJMEJ<KDJM3M7ICIHJMCAMDJ@?J5
CK=KJFKMBKM?JGHLM EJ<KD:LM >JFBI@LFHIEKM D:L
DJ@@AHIFJMIEEIM>GL4ALF=IMBLEMDEJD86M,2KCHIFHL
?GLDKCJMBKM DJ@@AHI=KJFLM3MBKM >JFBI@LFHIEL
K@?JGHIF=I&MIFHKDK?IGEJMJMGKHIGBIGEJMIFD:LMBK
@KFK@LM>GI=KJFKMBKM?KDJCLDJFBJMCK<FK>KDIMKFHGJ5
BAGGLM�KHHLG6M"LMELM?JGHLMEJ<KD:LM>JCCLGJMKBLIEK
LBMI9LCCLGJMAFMHL@?JMBKMDJ@@AHI=KJFLMFAEEJ;
KEM?GJ7EL@IMFJFMCKM?JGGL77L6M'AGHGJ??J;M?LG#;
J<FKM?JGHIMEJ<KDIMK@?L<IMAFMHL@?JM>KFKHJM?LG
DJ@@AHIGL6M"LMKFM4ALCHJMHL@?JMBLEMGA@JGL
/IFD:LMEJMCHLCCJMGA@JGLMHLG@KDJMBLEMCL@KDJF5
BAHHJGLMBKMDAKMELM?JGHLMCJFJMDJCHKHAKHL0MCKMCJ9GI?5
?JFLMIEMCL<FIELMBLEMDEJD8;ME2KCHIFHLML>>LHHK9JMBK
DJ@@AHI=KJFLMCKMBKCDJCHIMBIM4ALEEJM KBLIEL&
I77KI@JM�KHHLG6M
123M@JBJMBKMEK@KHIGLM4ALCHJM?GJ7EL@I�M�L:;MI
?IGHLMCJHHJGI>>GLBBIGLMKEMDGKDAKHJM/@IM?JKMCJG<JFJ
IEHGKM?GJ7EL@K0M?LGMEK@KHIGLMKEMGA@JGLMHLG@KDJML
GKBAGGLM?LGM4AIFHJM?JCCK7KELMKEMGA@JGLMBKMIEK@LF5
HI=KJFLMBLEELM?JGHLMEJ<KD:LM/9LBLGLM?K+MCJ?GI0;
7KCJ<FIMACIGLMEJ<KD:LMAEHGI59LEJDKMDJFMKF<GLCCK
IMHGK<<LGMBKM"D:@KHHM/AFMDKGDAKHJMD:LMGLFBLME2KF5
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<GLCCJMBLEELM?JGHLM@LFJMCLFCK7KELMIEMGA@JGL0;
@IMEIMDJCIM@K<EKJGLM3MEK@KHIGLMIEM@ICCK@JMKE
FA@LGJMBKM?JGHLMEJ<KD:LMD:LMKEMDEJD8M3MDJCHGLHHJ
IBMIHHGI9LGCIGL6
�ALCHJM?LGM4AIFHJMGK<AIGBIMKMDEJD8MAHKEK==IHKMIEE2KF5
HLGFJMBKMAFM-.16M�JEHKMDJCHGAHHJGK;MDJ@AF4AL;
CDLE<JFJMBKMACIGLMDEJD8MBKM4AIEKH*M7AJFIM@I
FJFMLDDLECIM /BKM DJCHJM@JEHJM?K+M GKBJHHJMBLK
>L@HJDEJD8;M?IGEKI@JMBKMAFMGI??JGHJM%$$&%0ML
BKMBJHIGLMKEM-.1MBKMAFMKF<GLCCJM?LGMAFMDEJD8
LCHLGFJ;MBIM<LFLGIGLMHGI@KHLMAFMI??JCKHJMI??I5
GLDD:KJMD:KI@IHJM�<LFLGIHJGLMBKMDEJD8�6M�M4AK
KEMBKCDJGCJMCKM>IMIFDJGIM?K+MC?KFJCJ6M"K;M?LGD:�
HGIC?JGHIGLMAFMDEJD8MDJFM�KHHLGMBKM�$>CMCAMAF
DI9JMDJICCKIEL;MIHHGI9LGCJMBALMIDDJ??KI@LFHK
��1MLMHGIMBALMBJ@KFKMBKMIEK@LFHI=KJFKMBKCHKFHK
ELM DAKMBALM@ICCLM HLFBLF=KIE@LFHLM >EJHHIFJ
E2AFIMGKC?LHHJMIEE2IEHGI;MFJFM3MAFJMCD:LG=J6M�FJE5
HGL;MC?LCCJMKM<LFLGIHJGKMBKMDEJD8MJ>>GJFJMFJFMKE
@ICHLGMDEJD8;M DKJ3M4ALEM DEJD8MIM >GL4ALF=I
LEL9IHIM />KFJMIM%%!
M9JEHLM EIM >GL4ALF=IMBK
DI@?KJFI@LFHJMBLEM1-0MD:LMHL@?JGK==IMHAHHK
KM DKGADKHKMBLEM-.1;M7LFC�M KEM DJCKBBLHHJM�JGB
DEJD8;MD:LMKFM<LFLGLM3M  6%8�=MJM �8�=;MLMBIE
4AIELMKEMDKGDAKHJMBKMGKDL=KJFLMBLEE2KF<GLCCJMDEJD8
BLEM-.1MBL9LMGKDI9IGLMKEM@ICHLGMDEJD86M�CCJMEJ
GKDI9IMHGI@KHLMAFMDKGDAKHJMD:KI@IHJM',,M/':ICL
,JD8LBM,JJ?;MIFLEEJMIBMI<<IFDKJMBKM>ICL0MD:L
ACIMAFMJCDKEEIHJGLMDJFHGJEEIHJMKFMHLFCKJFLMLB
AFMGK9LEIHJGLMBKM>ICLM/DJFDLHHAIE@LFHLMIFIEJ<J
IEMBKCDGK@KFIHJGLM	�MBKMAFIMGIBKJ�0MD:LM?GJBADL
KEMCL<FIELMBKMDJFHGJEEJMD:LMDJ@IFBIMBLHHJMJCDKE5
EIHJGL6M.FD:LMKEM?K+MGI>>KFIHJM',,;MCL??AGLMKF
<GIBJMBKMJ>>GKGLM9IEJGKMBKM�KHHLG @JEHJM7ICCK;M3
DIGIHHLGK==IHJMBIMAFIMDAG9IMBKMGA@JGLMBKM>ICL
KFM>AF=KJFLMBLEEIMBL9KI=KJFLMKFM>GL4ALF=IMFJF
@JFJHJFKDI6M1KJ3&M?LGM7ICCKM)LGGJGK(MKFM>GL4ALF=I
KEM�KHHLG 3M7ICCJ;M@IM?A#MDGLCDLGLMKFMAFMDLGHJ
KFHLG9IEEJMDJFME2LGGJGLMKFM>GL4ALF=I;M@LFHGLMEI
DAG9IMBKMGA@JGLMBKM>ICLMBKMAFMJCDKEEIHJGLM?AGJ
IEM4AIG=JM<LFLGKDI@LFHLMDIEIM@JFJHJFKDI5
@LFHLMIEE2IA@LFHIGLMBLEE2LGGJGLMKFM>GL4ALF=I6
1GK?HKDJ�M�FM?JDJ;MEJMI@@LHHJ;M@IMKEMDJFDLHHJ
3MD:LMIM>GJFHLMBKMAFM9IEJGLMBKM�KHHLG IFD:LM?KAH5

HJCHJM7ICCJ;M4AIFBJMACKI@JMAFM',,MI77KI@J
AFM�KHHLG ?K+M)>ICHKBKJCJ(MD:LMFJFMDJFMAFMJCDKE5
EIHJGLM9LGJMLM?GJ?GKJ6
"LM?JKM DJFCKBLGKI@JMD:LM KEM DEJD8;MFLEM CAJ
?LGDJGCJMBIEM<LFLGIHJGLMIEM-.1MBL9LMIHHGI5
9LGCIGL;MIEM@KFK@JMLMFLEE2JGBKFL&MAFM7A>>LG�BGK9LG;
AFMCL?IGIHJGLM<IE9IFKDJM/C?LCCJMAFMHGIC>JG5
@IHJGL0;MAFM GKDL9KHJGL;MAFM',,MLMAFM@AEHK5
?EL�LG;MDI?KI@JM7LFLMD:LM@IFHLFLGLM7ICCJMKE
�KHHLGMDJFMAFIMCK>>IHHIMDJF>K<AGI=KJFLM3MK@?GLCI
IGBAI6M�IMEIMDJCIM:IMCLFCJMCL;MFJFJCHIFHLMHAHHL
ELMBK>>KDJEH*;M KEM DEJD8M KFM?IGHLF=IM3M HIE@LFHL
7AJFJMD:L;MIFD:LMAFIM9JEHIM)?L<<KJGIHJ(MBIE
EAF<JMHGI<KHHJ;MIEE2IGGK9JM3MIFDJGIM@K<EKJGLMBLK
DEJD8MKFHLGFKMIEM-.16
�F2AEHK@IMBJ@IFBIMBJ77KI@JM?LG#M >IGDLEI&
CA??JFLFBJMBKMAHKEK==IGLMAFMJHHK@JM>L@HJDEJD8
IEE2KFHLGFJMBKMAFM-.1;MDAGIFBJM@IFKIDIE@LFHL
HAHHKM<EKMIDDJG<K@LFHKMCJ?GIMBLCDGKHHKM?LGMHLFLGL
KEM�KHHLGMIEM@KFK@J;MCLFHKGL@JMGLIE@LFHLMCLFCK5
7KEKM@K<EKJGI@LFHKMFLEMCAJFJ�

,IMGKC?JCHIM3&M>JGCLMCK;M>JGCLMFJ6M�F>IHHK;MFJF
BJ77KI@JMBK@LFHKDIGLMD:LM4AIEAF4ALM GL<K5
CHGI=KJFLMBK<KHIELMFICDLMBIMAFM>GJFH5LFBMIFIEJ5
<KDJMDJF9LGHKHJMKFMBK<KHIELMHGI@KHLMAFM.-1;M?LG
KEM4AIELM9IE<JFJM/IFDJGIM?K+MD:LM?LGMAFM-.10
<EKMCHLCCKMBKCDJGCKMCAEEIM4AIEKH*MBLEMDEJD8MLMCAE
CAJM�KHHLG6M
"LME2.-1MAHKEK==IHJM:IMDEJD8MDIGIHHLGK==IHKMBIMAF
�KHHLG BKM!$?C;M?LGMLCL@?KJ;MHIELM�KHHLG GK@IGG*
)CDGKHHJ(MFLKMDI@?KJFKMBLEMCL<FIELMDJF9LGHKHJ;
LMIMFKLFHLMCLG9KG*M GKDJF9LGHKGLM KEM CL<FIELM KF
IFIEJ<KDJMACIFBJMAFM-.1MDJFMDEJD8MIM7ICCKC5
CK@JM�KHHLG;MIBMLCL@?KJMBIM!$>C;M?LGD:�MKEM�KHHLG
3MAFIM<GIFBL==IMIBBKHK9IMLMIEEIM>KFLMICDJEHL5
GL@JMAFMCL<FIELMDIGIHHLGK==IHJMBIM �KHHLGMBK
DKGDIM!$;$!?C666M�IGDJM�IFAFHI
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 DKLIEL2&�2L4BKG@HL<HLKCAHEFKFHL?JDLEK
?DI>KL:HEFKLIEL>IHL?DI>HL)�L=LGJELCJGCH
@ILAH>?DKFHL@KL>JL=LAHGLE,I>?IKGFH

@IL>IHL?K@DJ"L?JDLEKLADHGKAKLJDKL�DIEH7� @IL#>JD=
CHG;L )K�JLKG@L�KE>JD8L )KL FJCFIGKLJDKLBGK
#>?IDJ;LGHGLDIAHD@HL4BKEJL>H@JEEH8L!KL4BJE
>H>JGFHL>IL CHGHLK>>KEKFHL@IL <I=9I;L JL@I
:IGIEJ888L JL EHL CHGHLKGAHDK;L��LKGGIL@H?H8L
3GL4BJ7EILKGGI;LIL?DI>IL/JFFKGFK;LEKL%1KFFK7EIK$
?JDLIEL@H>IGIHL=L4BKGFIFKFI:HLJL4BKEIFKFI:HL=L@JE
:KCFHL>JDAKFHL@JEEJLFJCFIGJLJDKLAH>1KFFBFKLFDK
.."L !-;L#>?IDJ;L/<BDJLJL/FKGFHG	�IA�J=
DIG78L�EIL KEFDIL GH>ILGHGLK:J:KGHL EKL CFJCCK
@I99BCIHGJ8L),BGIAKL.-LA<JLCILFDH:K:KLGJILGJ7H6I
JDKL EKL�DFH9HG;L>KL IL CBHIL ABEFHDIL JDKGHL IG
GB>JDHL@JAICK>JGFJL EI>IFKFH8L )KL1KFFK7EIK
KG@�LK:KGFILKEABGILKGGIL9IGHLKLA<JL>K>>KL/<BDJ
GHGLIGFDH@BCCJLGJEL2&�
LEKL5=20L3338L�HGLJDK
BGKLCJ>?EIAJLJ:HEB6IHGJL@JEEKL.�=33;L?JDKE=
FDHL7I�L1JGL4BHFKFK8L!KEL?BGFHL@IL :ICFKL CIK
@JEEJL?DJCFK6IHGIL>JAAKGIA<J;LCIKL@JELCBHGH
+LCFKFKLBGKLDI:HEB6IHGJ8L�HGLDIAHD@HLGJCCBGK
?B11EIAK6IHGJ;LGJCCBGLGJ7H6IHL@IL<I=9I;LGJCCBG
KB@IH9IEHLA<JLGHGL9HCCJLAHG:IGFHLA<JLEKL333L9HCCJ
EKL>I7EIHDJLFJCFIGKLJCICFJGFJ8L GA<JLA<ILBCK:K
KEFDH;LGHGLHCK:KLJC?DI>JDJLGJCCBGKLH?IGIHGJ
AHGFDKDIK8L
-IG4BJLKGGIL@H?HLEKL/<BDJLFJGFKLBG,KEFDKLDI:H=
EB6IHGJ;LFDK>IFJLE,IGFDH@B6IHGJL@JEEHL%C?K66H=
EIGHLC>HD6KFHDJ$;L+L?DJCJGFKFKLEKL5=20L358L3G
J99JFFILEHLC?K66HEIGHL@K:KL@JIL:KGFK77ILDJKEIL'J
B@I1IEI(;LKE>JGHLIGL?DJCJG6KL@IL@ICA<ILHG@B=
EKFI8L �BFFK:IKL EKL 333L DI>KCJL@IC?HGI1IEJ8L )K
?DH@B6IHGJL@JEEKL35LIG:JAJL9BL?DKFIAK>JGFJLIGFJD=
DHFFKLAHGLEKL?DJCJGFK6IHGJL@JEEKL5=20L5LGJEL2&��
'CHEHL4BKFFDHLKGGIL@H?HL EKL CBKLGKCAIFK(8L
.KLEKLCFHDIKL@JEL%FH?$L/<BDJLGHGLFJD>IGKL4BI8
�JEEHLCFJCCHLKGGHL+LIGFDH@HFFKLEKL5=20L5=.*
@H:JL%.*$LCFKL?JDL%.IADHL*I@7J$;LA<JL+LIEL?DH9IEH
CB?JD=JEEIFFIAHL@JELFK7EIHL@JEL@IK>KGFJ8L-HGFJ>=
?HDKGJK>JGFJL9BLIGFDH@HFFHLBGHLCFIEHLKL?DH9IEH
.*L?JDLEKL5=20=333LA<JL4BIG@ILAHGFIGBK:KLKLJCCJDJ
@IC?HGI1IEJ;LAHGFDKDIK>JGFJLKL4BKGFHLCBAAJCCJ
?JDLEKL35LEKLABIL?DH@B6IHGJLFJD>IG�L?JDLJCKB=
DI>JGFHL@JEEJL?KDFI8L3G9IGJLE,BEFI>KL@JEEJL5=20;
EKL5=20L5�L.*;LEKGAIKFKLGJEL2&&�;LA<JL:ICCJ
9IGHLKEL���0;LKGGHL@JEEKL@J9IGIFI:KLAJCCK6IHGJ
@JEEKL?DH@B6IHGJL@JEEJL/<BDJLFH?;LE,HD>KIL>IFIAK
CJDIJL5=208
3HLCHGHL>HEFHL9HDFBGKFHLJL@IC?HG7HL@ILBGKL5=
20L5�L.*L@HFKFKL@ILCFIEHLHDI7IGKEJLJLIGL?JD9JFFK

9HD>K8L#11JGJLCHGHLKDDI:KFHLKEABGILKGGIL9KLK
?HCCJ@JDJL FBFFJL IGCIJ>JL��L FJCFIGJ;L FDKL EJ
4BKEIL>HEFJLAHCFHCJLHLAHCFHCICCI>JL.-;L7IK?=
?HGJCILJLGHG8L/HL1JGJLA<JLGHGLCILFDKFFKL@ILBG
DJAHD@L'A,+LA<ILGJL<KLK11HG@KGFJ>JGFJL?I�
@IL2��(L>KL<HLIG@B11IK>JGFJL>KFBDKFHLBGK
AJDFKLJC?JDIJG6KL CBL4BJCFHL 9HG@K>JGFKEJ
AH>?HGJGFJL@ILH7GIL:IG�ELCJF=B?"LKEL>H>JGFH
GJL<HLCHEH BGKL4BIG@IAIGK;LFDKLEJL4BKEIL=LGKFB=
DKE>JGFJL=LKGA<JLKEABGJL.-8
3EL>HFI:HL?JDLABIL<HLDIFJGBFHL@IL@J@IAKDJL4BJCFH
CADIFFHLKEEKL>IFIAKL5=20L5L+L?JDA<+;LCJG6KLCJ
JLCJG6KL>KL=LKL>IHL?KDJDJLGKFBDKE>JGFJL=LDK??DJ=
CJGFKLKGA<JLH77ILBGLDI9JDI>JGFHLKCCHEBFHLBG
?H,LIGLFBFFH8L!KEEKLDIC?HCFKLIGL9DJ4BJG6KL?JD9JF=
FK>JGFJL?IKFFKL'AHGLIEL7IBCFHLAKDIAHLJEJFFDIAH(;
KEEKLAK?KAIF�L@ILFDKAAIK>JGFH;LKEE,IGCIJ>JL@JEEJ
CBJLAKDKFFJDICFIA<JLCHGHDJ;L@IGK>IAKLIGAEBCK;
KE>JGHLAHGLEHLCFIEHL�.*8L
3GCH>>KLCJL>IL9KL?IKAJDJLH??BDJLCJL<HL1ICH=
7GHL?JDL EKL>IKLKFFI:IF�L@IL CK?JDJL AH>JL L+
IGAICHLBGL@ICAHLJLCJLEHLCFJCCHL?DJCJGFKLAKDKF=
FJDICFIA<JL?DH?DIJL A<JL EHLKEEHGFKGKGHL@KEEK
GJBFDKEIF�;LBCHLEKL>IKL5=20L58L3GL4BJCFH;LFDK
?KDJGFJCI;L CHGHL IGL 1BHGKL AH>?K7GIK8L
�GLIG7J7GJDJL7IK??HGJCJL@JEEKL/HG�LIGAHG=
FDKFHL@BDKGFJLBGL-#/L@J7EILKGGIL@,HDH;L>IL<K
DI9JDIFHLA<JLEKLCBKLK6IJG@KL<KLIGI6IKFHLKLBCKDJ

4BJCFKL FJCFIGKL?JDL AHGFDHEEKDJL EJL EKAA<JL@I
?DH:KL@JEEJL DICFK>?JL@JEL?DH?DIHL :IGIEJL@K
4BKG@HL<KLKA4BICIFHLEKL-�/LJLIELCBHLCFJD>I=
GKFHL AKFKEH7H8L )KL�I1EIHFJAKL@JEL-HG7DJCCH

�/ L'9HDCJLEKL?I�L7DKG@JLJLAH>?EJFKLKEL>HG@H(
=LAH>JL>ILDKAAHGFK:KLIEL>IHLK>IAHL/I>HGL�HD�
A<JL7EIL<KL9HDGIFHLIL?DH?DIL7IDK@ICA<ILKGGIL9KL=
BCK:KLCHEHL/<BDJL5=20L58L
-H>JLGHFKFJLBCHLIEL?KCCKFHL?JDA<+L@H?HLFKGFI
KGGILGHGLCHL?I�L4BKEJL+LEKLCIFBK6IHGJLKFFBKEJ"
@H?HFBFFHLGHILKB@IH9IEILKFFJ>?KFILAILCJGFIK>H
FBFFIL BGL ?H,L HD9KGIL @JEEKL CJDIJL 5=208
-HGAEB@HL CHFFHEIGJKG@HL @BJL AHCJ"
28LEKL7IK??HGJCJL�IAHL?DH@BAJLJAAJEEJGFILCFIEI
@IL DIAK>1IHL AH>?KFI1IEIL ?JDL EJL5=20L 'KGA<J
AHGLCFIEHLIGL6K99IDHLJL@IK>KGFJLKLFK7EIHL/<I1KFK;
CJL:HEJFJ(LJL4BIG@IL?HFJFJLAHGFIGBKDJLKLBCKDJ
EJL:HCFDJL5=20
�8L4BKG@HLKCAHEFHL?JDL AHGFHL@IL BI@H?<IEJ
CHBG@LBGKL FJCFIGK;L :JDI9IAHL CJ>?DJL EJL CBJ
?DJCFK6IHGIL DIC?JFFHLKEEKL>IKL5=20L5L�.*8
5IGAJG6HL�DKFJEEH

����������������
���������
�	�����
��

��������������������������
������������������������������
���������������������	

����	�
�������������� ���������������������������

�!#�����#�������#"!��
������	!�����##���" � �"�##�� �##����#"




�
	���	���������	�
����
	�
�	��
������� �
�����������	

! KPSLRS?PMHSEOESICRSCPMMOSJNKQ>>PNO
L:OIICQOSPLLPSFGJQIPSILPJJQIPBSOS=GPM;
NOFRMOS PLL:GNQLQ>>OS HQS JNKGFRMNQ

HQICQPKPNPFRMNRSILPJJQIQBSDQS)SJQIGKPFRMNR
L:(LRINKQIS8QACNS1KICRJNKPBS@OMHPNPSMRLS*,2�
HPLSFGLNQJNKGFRMNQJNPS -R@@KR9S 89MMRBS HPL
IPMNPMNRS'O9S	OOHS RS HPLS ?PNNRKQJNPS .RD
.RDPM<S�QMSHPLSJGOSMOFRBSLPS?PMHSQMALRJR
DOLLRS@PKSQMNRMHRKRSICRSQLSJGOSJNQLRSJQSJPKR??R
KQICQPFPNOSPSGM:OKICRJNKPSILPJJQIP�BSNPMNO
)SDRKOSICRSMRLSERKQOHOSHQSFPAAQOKSJGIIRJJOB
ICRS JQS EG%S @QJJPKRS NKPS QLS *,2�S RS QLS *,"�B
R??RS@QMOSPSONNOSIOFEOMRMNQBSHGRSHRQS=GPLQB
6Q/S �PFQMJ/QS RS�GACS6I�O7RLLBS JGOMP;
KOMOSKQJERNNQDPFRMNRSQLSDQOLQMOSRSQLSDQOLOM;
IRLLOBSOLNKRSPLLPSEKRJRM>PSHRLLOSJNRJJOS-R@@KR9
89MMRSRS'QICPKHS�PMH9SQFERAMPNQSPLLRSNPJNQRKR
3GMPSJOLG>QOMRSJNKGFRMNPLRBS=GRJNPBSEKQDQLR;
AQPNPSPMICRSHPQS#GERKNKPFEBSPMICRSJRSQMSICQPDR
FPAAQOKFRMNRSKQNFQIPSRSMOMSFRLOHQIP4<S1LNKR
PQSIOFEOMRMNQSAQ$SMOFQMPNQBSMRLLPSJRIOMHP
FRN$SHRALQSPMMQS#RNNPMNPBS@RIRKOSEPKNRSHRLL:(81
PMICRS QLS?PJJQJNPS�RLL9S&KOGIGNNSRBSMRLSIPJO
HRLL:PL?GFSHQSIGQSPMHKRFOSPSEPKLPKRBSQLSDQOLOM;
IRLLQJNPS6RLD9MS&PLR<
8:PL?GFSQMS=GRJNQOMRBS1GNS1@S�CRS.LGRBS@G
QLSJRNNQFOSHRLLPSLOKOSEKOHG>QOMRSRSGJI�SQLS�
ONNO?KRS*,22BSHOEOSRJJRKRSJNPNOSKRAQJNKPNO
NKPSQLSFPAAQOSRSL:PAOJNOSHRLLOSJNRJJOSPMMO
EKRJJOS QS6GJQILPMHS#NGHQOJSHQS6OMPIOSHQ
.PDQRKPS3DOLGNQSHPS&QOKAQOS6OKOHRK4SRSEG??LQ;
IPNOSHPLLPS-RNS'RIOKHJ<S+KNR@QIRSHRLSEKOARNNOB
IOFEKRMHRMNRS HQIQPJJRNNRS IPM>OMQS 3RKP
ODDQPFRMNRSGMSHOEEQOS8�4BSJQPSERKS=GPMNO
KQAGPKHPS QS NRJNQBSJQPSERKS=GPMNOSIOMIRKMR
LRSFGJQICRSRSLPSHR?QNPSEKOHG>QOMRBS@GS-R@@KR9
89MMRBS DRKOS RS EKOEKQO HRGJS R�SFPICQMP
HRLLPS?PMHSQMALRJR<S
�OFRSKPIIOMN%SLGQSJNRJJOBS-R@@S89MMRS?GNN%
AQ�SL:QMNRKOSLPDOKOSQMSFRMOSHQS=GPNNKOSJRNNQ;
FPMRSHOEOSGM:QFEKODDQJPSRJELOJQOMRSHQ
IKRPNQDQN$SFRMNKRSJQSNKODPDPSMRLSJGOSICPLRN
JGLLRS+LEQSJDQ>>RKR<S!LSNRK>OSLPNOSHRLSHOEEQO
8�SIOMJQJNRDPS QMSGMPS LGMAPSJGQNRSJGHHQ;
DQJPSQMS=GPNNKOSEPKNQSQMNQNOLPNPS�OMIRKNOS�OK
+S 'PQM9S �P9<S &LQS R@@RNNQS FRNROKOLOAQIQ
EKRJRMNQS MRLLPS KRAQJNKP>QOMRS HQS =GRJNP
JGQNRBSDPLRSPSHQKRSGMPSEQOAAQPSFPKNRLLPMNRB
@GKOMOSKRPLQSRSIPNNGKPNQSHPS89MMRSHGKPMNR
QLS ERKQOHOS HQS KRAQJNKP>QOMRS MRLLPSFRNKO;
EOLQ NRHRJIP<S

1GNS1@S �CRS .LGR )S JNPNOS GMOS HRQS EKQFQ
PL?GFSEOESPS@PKRSGMSPFEQOSGJOSHRLSIOJQH;
HRNNOSDOIOHRK 3GMSPEEPKRIICQOSIOFEOJNO
HPSGMPSJRKQRSHQS@QLNKQSQMSAKPHOSHQSHQJNOKIRKR
RSFOHQ@QIPKRSLRSDOIQ4BSIOMNKQ?GRMHOSPSHQ@@OM;
HRKLO<S#RSPLL:REOIPSQMSIGQSGJI�BSLPSIKQNQIPSJQ
HQDQJRSNKPSIOLOKOSICRSPEEKR>>PKOMOS=GRJNO
LPDOKOSHQJIOAKP@QIOSRS=GRLLQSICRSQMDRIRSMR
JOJNRMMRKOS LPS JGPS HR?OLR>>PBS QMS =GPMNO
IOMNKPJJRAMPNOSGMQIPFRMNRSHPSGM:PIIPNNQ;
DPMNRSFRLOHQOJQN$BS PS HQJNPM>PS HQS EQ�S HQ
=GPKPMN:PMMQSLRSERIICRSICRSKQAGPKHPMOS1GN
1@S�CRS.LGR JOMOSQMHG??QPFRMNRSPGFRM;
NPNRSPSHQJFQJGKP<
!LSEKO?LRFPSEKQMIQEPLRS3RS=GRJNOSDPLRSMOM
JOLOS ERKS =GRJNOS PL?GF4S )S HPNOS HPLS @PNNO
ICRSL:(LRINKQIS8QACNS1KICRJNKPSIRKI%SJRM>P
KQGJIQKIQSHQS@OMHRKRSJOMOKQN$SEOESIOMSKQNFQ
RSPKFOMQRSICRSKQFPMHPDPMOSPHSPNFOJ@RKR
?PKOIICRS 3JGLL:OMHPS HQS GM:PLNKPS ?PMHS HRL
NRFEOBS =GRLLPS OLPMHRJRS HRALQS (/JRENQOMB
ICRSIOMQGAPDPSKOI/SRS.PICBSIOFRSJQSEG%
DRHRKRSJGS�OG�G?RSFRMNKRSRJRAGOMOSHPL
DQDOS MRLS *,2�S LPS IRLR?RKKQFPS �OIIPNPS R
�GAPS QMS 'RS FQMOKRB HPS LOKOS KQDQJNP0

CNNEJ055777<9OGNG?R<IOF57PNIC D��2*6L-(
&,'+4<S!LS@PNNOS)SICRSJRSLPS?PMHSOLPMHRJR
@GS=GPMNOFRMOSKQJERNNOJPSMRQSIOM@KOMNQSHRL
JOFFOS�PMNOKBS LRS JIRLNRS ?PKOIICRS 3IOM
NPMNOSHQSDQOLQMQSRSDQOLOMIRLLQSLPIIPNQSQMSKOJJO
OS QMS AQPLLO4S HPS EPKNRS HRLL:(LRINKQIS 8QACN
1KICRJNKPSKPEEKRJRMNPKOMOSJOLOSGMSRJER;
HQRMNRSERKSKRMHRKRSEQ�S>GIICRKOJRSLRSLOKO
FRLOHQRS 3JRS MOMSFQS IKRHRNRS HPNRS GM:OI;
ICQPNPSPLLPSLOKOSDRKJQOMRSLQDRSHQS	QLHS	RJN
�RKOB OJJQPSLPSIPM>OMRSICRSICQGHRDPS1GN
1@S�CRS.LGRBSIOMSNGNNQSQSIOFEOMRMNQSHRLLP
?PMHSDRJNQNQSHPSIO7?O9BSIOFEKRJQSIOLOKOSICR
JGOMPMOS QLS DQOLOMIRLLOS RS QLS DQOLQMOBS QMS GM
NRKKQ@QIPMNRSFQ�SNKPSIOGMNK9SJOGMHSRSKQFPMHQ
?PKOIICQBS IOMS NPMNOSHQSEQJNOLRNNPNRS @QMPLQ0
CNNEJ055777<9OGNG?R<IOF57PNIC D�#"�M2�
1&"M/BSOEEGKRSQLSDQHROSG@@QIQPLRSHQS6K<S.LGR
#/9BS LPS IPM>OMRS ICRS QMDRIRS ICQGHRDPS LP
JGQNRS HRLS NRK>OS LPNOBS IOMS DOIQS QMS @PLJRNNO

ICRSJQSJODKPEEOMAOMOSRS@GAPNOSDOIPLRSPLLP
.PICS 3JQI�40S CNNEJ0S 55S777<S 9OGNG?R<
IOF57PNIC D�P��L+"�ID�J4<S !M@QMRBS JR
DOLRNRS@PKDQSDRKPFRMNRSHRLSFPLRBSP@@KOMNPNR
JRSPDRNRSQLSIOKPAAQOSL:PJIOLNOSHQS#7RRNS�PL/QM:
	OFPMB NRK>OS ?KPMOS HRLS EKQFPS LPNOS HRL
HOEEQOS8�S QMIKQFQMPNOBS NKPSJDOLP>>PFRMNQ
?PKOIICQBSQMNRKDRMNQSHRLSDOIOHRKBSKQNOKMRLLQ
FRLRMJQSRSDOIQSQMS@PLJRNNOSQMSGMSNKQOM@OSHQ
FRLPJJP0S CNNEJ0S 55777<S 9OGNG?R<S IOF
57PNIC D�2D�K�
MF8�+<
1KPBS PLLPS LGIRS HQS =GPMNOS JIKQNNOBS JQS HRDR
JOLOSQFFPAQMPKRSQLSIOPIRKDOSHQSDOIQBSDOIO;
HRKBS PKICQBS JNKGFRMNQS RLRNNKQIQBS NPJNQRKRS R
ERKIGJJQOMQSDPKQRSHPLSEGMNOSHQSDQJNPSNRIMQIO
HRLLPSKRAQJNKP>QOMRBSICRS@GSR@@RNNGPNPSMRALQ
JNGHQS HQS6OMPIOS HQS .PDQRKPS HPS 'RQMCOLH
6PI/BSPMICRSJRSJERJJOSJQS@QKFPDPSJOLOSIOFR
6PI/BSQLS=GPLRS)SJNPNOSPMICRSL:QMARAMRKRSHRL
JGOMOSHQS@QHGIQPSHQS�KRHHQRS6RKIGK9SRSHQSIQM=GR
PL?GFSHRQS�GRRM<
#R??RMRS6PI/SP??QPSR@@RNNGPNOSHRLLRSDPLQ;
HQJJQFRSKRAQJNKP>QOMQBS1GNS1@S�CRS.LGR @G
QMDRIRSGMPSHRLLRSERAAQOKQBSJOEKPNNGNNOSERK
=GRLLOS ICRS KQAGPKHPS QLS LPDOKOS HQS RHQNQMAB
PLNKQFRMNQSMOMSJQSEONKR??RSJEQRAPKRSQLSERJJQFO
KQJGLNPNOS ICRS JQS KQJIOMNKPS MRLL:R=GQLQ?KQO
NOMPLRS=GPMHOSQMNRKDRMAOMOSALQSJNKGFRMNQ
PHSPKIOBSQS=GPLQSERKSRJJRKRSGHQ?QLQSDRMAOMO
EKPNQIPFRMNRSJ?PNNGNQSQMS@PIIQPSPLL:PJIOLNP;
NOKRSFRMNKRSJNKGFRMNQSRLRNNKQ@QIPNQSRSERKIGJ;
JQOMQS KRJNPMOS NKOEEOS PKKRNKPNQ<S �PS IQ%S )
@PIQLFRMNRSIOFEKRMJQ?QLRSIOFRS QLSEPLIOJIR;
MQIOSJOMOKOSJQPSJNPNOS @PLJPNOBSIOMSGMPS KQIO;
JNKG>QOMRSQMDRKOJQFQLRBSEKOEKQOSERKSPDDPMNPAAQPKR
ALQSJNKGFRMNQSPIGJNQIQBSJRM>PSIOMNPKRSLOSJ=GQLQ;
?KQOSIPGJPNOSHPLLPSEKRJRM>PSHRLSDOIOHRKS 3QL
=GPLRSAQ$S NRMHRSPS QMDPHRKRS @PJNQHQOJPFRMNR
ERKS DQPS HRLLPS JGPS APFFPS ?PJJP4<S
!MJOFFPBSGMSEPJNKOIICQOSHQSIGQSQLSNKPJIOK;
KRKRSHRLSNRFEOSCPSQMRDQNP?QLFRMNRSFOJNKPNO
LRS ERIICRS RS LRS NPMNRS HR?OLR>>R<S +MHKRP
.RHRNNQ

(LRINKQIS8QACNS1KICRJNKP0S1GNSO@SNCRS.LGR<
8�S -RNS 'RIOKHJS -�;8+"��;8�S 3*,224
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 LJ@P#OANG ENIP /HOJFLP4BO>HLGNKKM
�DMJKNKP 6P DJLP GCINJEMELP OI>DBPEM
ODKNJKMFLP,O==?PF:NPFLJMD@OPCOGGOKLPN

CHNGNJKN?P@DOHEOJELPOIP<DKDHL;
4B>HLGNKKMP6PDJPFOCMKOJLPEMPIDJ@LPFLHGLPF:N
EOPCM�PEMPDJOPENFMJOPEMPIDGKHMPOIKNHJOPIOPGDO
OKKMAMK5PEMP,O==MGKOPOP7DNIIOPEMPMBCHNJEMKLHN?
OANJELPEMHNKKLPCNHPOJJMPMIP$HDCCLP(JEDGKHMOIN
4B>HLGNKKM?P O=MNJEOP F:NP CHLEDFNP HDLKNP MJ
OFFMOMLPCNHPANMFLIMPNPFOHHNIIMPE9OKKNHHO@@MLPCNH
ONHNM;P 1HLB>NKKMGKOP NP <IMFLHJMGKOP EMP AO@IMO?
FIOGGNP !� ?P:OPGCNGGLPFLJEMAMGLPMJPCOGGOKL
IOPGDOPCOGGMLJNP�LPOKKMAMK5�PBDGMFOINPFLJPMI
COEHNP /IOAML?P GOGGL<LJMGKOP F:NP @IMP OANAO
KHOG<NHMKLPI9OBLHNPCNHPMIP,O==PGMJPEOPCMFFLIL;
-LIKLPHMGCNKKOKLPGDIIOPGFNJOPNDHLCNOPNPBLJEMOIN
FLJPHNFNJGMLJMPIDGMJ@:MNHNPOJF:NPEOPCOHKNPEM
HMJLBOKMPFHMKMFMPOBNHMFOJM?P/HOJFLP4B>HLGNKKM
:OP OII9OKKMALP 7DOGMP DJOP KHNJKMJOP EMP OI>DB
FLBNP>OJE8INOENHPNPGAOHMOKNPCOHKNFMCO=MLJM
OPCHL@NKKMPOII8GKOHG;P1HOPINPGDNPFLIIO>LHO=MLJM
CM�P GM@JM<MFOKMANP FMP GLJLPJLBMP MBCLHKOJKM
FLBNP3N�KNHP$LHELJ?P2OJJLJ>OIIP4EENHIN+?
-MF:ONIP&HNF�NH?P-M�NP.KNHJ?P�NJJ+P&OHHLJ?
1LBB+P/IOJO@OJ?P3OANP�LIIOJEPNP�:MIP#LLEG;P
0DGMJ@:MNHOP <DP DJOPEMF:MOHO=MLJNP EMP-MING
3OAMGPMJPDJ9MJKNHAMGKOPENIP !���P	296PDJP>DLJ
KHLB>NKKMGKOP JNIIOP >OJEPEMP$NLH@NP$HDJK=
F:NP:LPOGFLIKOKLPOIP&NHIMJP)O==P/NGKMAOI;P0DM
GOPEOAANHLPGDLJOHN;P.NPELANGGMPGFN@IMNHNPDJ
KHLB>NKKMGKO?P GFN@IMNHNMP IDM;P%LJP GFN@IMNHNM
#+JKLJP �-OHGOIMG�?P J�P GFN@IMNHNMP /HNEEMN
��D>>OHE�PNP#LLE+P.:O*P6PBLHKL;P�DMJEM
GFN@IMNHNMPIDM;P0DMPCD�PGDLJOHNP7DOIGMOGMPFLGO;
-MPCMOFN;
P
�@@M?POII9NK5PEMP��POJJM?P4B>HLGNKKMPJLJP:O
CNHP JMNJKNP NGODHMKLP IOP ANJOP FLBCLGMKMAOP N
FHNOKMAO"P EOIIOP GDOP <IDMEOP CNJJOPEMP ODKLHN
NANH@HNNJPGLJLP@NHBL@IMOKNPOIFDJNPCMFFLIN
@NBBOP FLJKNJDKNP MJP 7DNGKLP OI>DBP FLBN
I9LCNJNHPP-MILJ@O? DJP>HOJLPEOIPGOCLHNPOH@NJ8
KMJL?P DJOP <INGGDLGOP >OIIOKOP EOII9MJFNENHN
FOENJ=OKLPNEPNIN@OJKN"PIOPGKNGGOP.MIIM9GP0LJ@
#OAN 6PDJOPFLBCLGM=MLJNPCHL<LJEOPNPHO<<M8
JOKO?POPKHOKKMPMBCHNANEM>MINPNPFLJPDJOPGKHDK8
KDHOP JLJP FLJANJ=MLJOIN;P (IP KHLB>NKKMGKOP EM
0D@OJLP6PGLGKNJDKLPJNIPCHL@NKKLPEOP7DOKKHL

ODKLHNALIMPNGCLJNJKMPENIP,O==PBLJEMOIN�P)L:J
.FL<MNIEP OIIOP F:MKOHHO?P'HMP 2OMJNP OIP CMOJL?
.FLKKP2LIIN+POIP>OGGLPNP)OF�P3N)L:JNKKNPOIIO
>OKKNHMO;P%NII9OI>DBPGMPHNGCMHOPDJ9OKBLG<NHO
BLIKLPFLNGOPNPHMIOGGOKO?PFOHOKKNHM==OKOPEOPDJ
<LHKNPGNJGLPEMPOIKHDMGBLPNPFLIIN@MOIMK5?PELAN
KDKKMP@IMPOKKLHMPGDIIOPGFNJOPGLJLPFLJJNGGMP7DOGM
MJPBOJMNHOPKNINCOKMFO;P
4B>HLGLKKMP@MLFOPEOPCHLKO@LJMGKO?PBOPMJKNH
COHNG?P GAMIDCCOJELPDJP KLJLPCDIMKLP NP HO<<M8
JOKLPNPIM>NHOJELPJNII9OHMOPDJPMJKNGLPIMHMGBL?
BNJKHNPKDKKMPMPFLIIO>LHOKLHMPCDHPBOJKNJNJEL
DJOP GCMFFOKOP CNHGLJOIMK5PBDGMFOIN?P EMANJ8
KOJLPCHLCNENDKMFMPOIINP<MJOIMK5PENIP>OJEPINOENH;
.FL<MNIEPGNFNHJNPEOIINPGDNPGKHMJ@:NPDJPGDLJL
AMAMELP NP CDJ@NJKNP OIP FLJKNBCL?PBNJKHNP M
GDLMPOGGLIMPEMANJKOJLP7DOGMPJDLANPCHLCO@@MJM
GLJLHNPGAMIDCCOKNPGDMPGD@@NHMBNJKMPENIP�FOCL�"
EOIPFOJKLPGDL?P2OMJNP6PGNBCHNPOKKNJKLPOIIL
GAMIDCCLPJOHHOKMALPENMPGLEOIM?PBDLANJELGMPMJ
DJOPEMBNJGMLJNP<LHKNBNJKNPFHNOKMAO;P4JF:N
3N)L:JNKKNPKHLAOPMIPGDLPBLBNJKLPEMP@ILHMO?
GCNFMNPMJP1H+P4@OMJ?P7DOJEL?PELCLPIOPHMCHL8

CLGM=MLJNPENIPKNBOPCHMJFMCOIN?PL<<HNPDJPKHOK8
KOKLPEMP>OKKNHMOPEOPOIKOPOFFOENBMOPENIP,O==
BLENHJL;P 1HOP MP >HOJMP CM�P MJFMGMAMP NP HMDGFMKM
ENII9OI>DBP F96P IOP FIOGGMFOP�IEP /LI�G?P DJO
>OIIOKOPF:NPNGOIKOP INPFOHOKKNHMGKMF:NPENII9MJ8
KNHLP NJGNB>IN;P P 4B>HLGNKKMP KMHOP <DLHMP EOI
BOJKMFNPDJPFLJFNJKHOKLPEMPCOGGMLJNPNPELIFN==O?
BNJKHNP.FL<MNIEPG9MJGNHMGFNPFLJPAM>HOJKNPIMHM8
FMK5?P<OFNJELPEOPHOFFLHELPO@IMPOGGLIMPENIPKHLB8
>NKKMGKO;P3OPGN@JOIOHNPPDJOPANHGMLJNPHM@NJNHOKO
EMP�JP$HNNJP3LIC:MJP.KHNNK?P7DOGMPHNGKMKDMKO
OPJDLAOPAMKO;P.MIIM9GP#OIK= GMPGJLEOP<INGGDLGO
GDP KOCCNKLP HMKBMFLP GCOIBOKLP GDII9OG<OIKL
HLANJKNP EMP DJOP FMKK5P FOIM<LHJMOJO"P I9OJEO8
BNJKLPBNEMKOKMALPENIIOPKHLB>OPNEPPMIP<HOGN@8
@MLPBLIKLPGCO=MOKLPHMFLHEOJLPCHLCHMLPMIP-MING
3OAMGPENIPCNHMLELPFLLI;P0OPFLJFIDGMAOP�JNP/LH
1:NP�MEG?PILPEMFNPMIPKMKLILPGKNGGL?P6PDJPKHOGKDIIL

BME8HOJ@NP@MLFOKLPKHOP<DJ�PNPG*MJ@PNPFLJPOHMO
MJ<OJKMIN?P7DOGMPEMANHKMKO?PEOP KDKKOP IOP>OJE;
0LJ@P#OANG?PCD>>IMFOKLPJNII9NGKOKNPENIP� �!
CNHP I9NKMF:NKKOP GAM==NHOP'JMKP �NFLHEGP 6P MI
ANJKLKKNGMBLPOI>DBPFLBNPINOENHPEMPDJPOHKM8
GKOPF:NP:OPOJFLHOPKOJKLPEOPHOFFLJKOHN?PIOPFDM
ANHANPFHNOKMAO?PJLJLGKOJKNPMIPEOKLPOJO@HO<MFL?
HMGDIKOPFLGKOJKNBNJKNPMJPEMANJMHN?POKKHOANHGL
DJPKLJLPFOIELPNP>HDJMKL?PIMJNNPF:NPGCHM@ML8
JOJLP GD@@NGKMLJMP FMHFLIOHMP EOIIOP ALHKMFLGO
>NIIN==O?PDJPLHNFF:MLPKNGLPOIPBLAMBNJKLPN
OII9NGCOJGMLJNPGLJLHO?PNPDJPCHN@NALINPGNJGL
EMPG*MJ@;P0OPIDFMEMK5PNGCLGMKMAOPNPFLBCLGM8
KMAOPENIP KHLB>NKKMGKOPEMP 0D@OJLPNP MIP AOILHN
O@@MDJKLPEMPDJOP>OJEPGKNIIOHNP<OJJLPEMP7DNGKL
EMGFLPDJPBLBNJKLPEMPBOGGMBOPNGCHNGGMLJN
ENIP,O==PBOMJGKHNOBPENIPKNH=LPBMIINJJML?PELAN
IOPKHOEM=MLJNPFLGKMKDMGFNPDJOP>OGNPEMPCOHKNJ=O
CNHP@DOHEOHNPMJPOAOJKMPGNJ=OP<D@:NPEOIIOPHNOIK5?
FOLKMFMPMJKHD@IMPNEPNFFNJKHMFMPGCNHMBNJKOIMGBM;P'J
OI>DBPEOPO@@MDJ@NHNPOIIOPALGKHOPG:LHK8IMGK;
2LJGM@IMOKMGGMBL;
3OIPCDJKLPEMPAMGKOPKNFJMFL?PIOP7DOIMK5PGLJLHO
6PLKKMBO;P(IP23PCHNGNJKOPDJOPGFNJOPO>>OGKOJ=O
OCNHKOPNPIOPCNHFN=MLJNP6P7DNIIOPEMPDJPGDLJL
OGGOMPHNOIMGKMFLPCHLANJMNJKNPEOMPGMJ@LIMPGKHD8
BNJKMPJNIIOPILHLPJOKDHOINPAOHMO=MLJNPEMP@OBBO;
1DKKMPMP>HOJMPBLGKHOJLPDJOPEMGFHNKOPEMJOBMFO
NPDJPCNHFLHGLPIMJNOHNPGNJ=OPNFFNGGMAMPCMFF:M
NPAOHMO=MLJMPKLJOIM;P&DLJLPMIPENKKO@IML?PFOCOFN
EMP<OALHMHNPIOPCNHFN=MLJNPENMPGMJ@LIMPGKHDBNJKM
NPMIPILHLPCLGM=MLJOBNJKLPGDIPGNK;P/HOJFNGFL
2OKOIELPNHHMJO
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�INNJP%44*P882�

;DLALPFOPINAOGHIM@OLKN?P�OKAG�M"P MJJ<P;LKFIM
&MHNPFOP INAOGHIM@OLKN?P 3�<P 3�PFOENC:INP3,�2�P 3<P �P MBIOJNP 3,��
&DIMHMPBILAIMCCMPCDGOEMJN?P(3PCOKDHO
/D::JOEM@OLKNP LIOAOKMJN?P ;/P GHNINLP �1�P *LJDC:OMP 50�P 2(�8
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�KPAOLIKLP�ODJOKOPCOPFOGGN?P�#NJJMPGHNGGMPGNIMHMPOKPEDOPFONFOPDKPELKENIHL
KNAJOP5HMHOP�KOHO<P%LGEMKOKOPCOPHNJN7LK�POKPMJ:NIALPBNIPFOICOPE>NPJMPBNI7LI9
CMKENPAJOPNIMPCLJHLPBOMEODHM�6P5NFDHLPKNJPGDLPGHDFOLPFONHILPMJJ$�BNIM

MJJMP5EMJM<PIOELIFLPMKELIMPOPGDLOPLEE>OPM@@DIIO<PBIL7LKFO<PE>NPFO=NKKNIL
BMIHOELJMICNKHNPMKOCMHOPCNKHINPCOPIMEELKHM=MPOJP7MHHL6P
;NPGDNPJNHHDINPFNJJNP�D=NIHDIN FOP4LGGOKOPGLKLPFO=NIGNPFMP)DNJJNPFO
%LGEMKOKO?P GLKLP OKHNIBINHMHNP OKPCLFLP BO�P 7JNGGO:OJNPCMP KLKP BNI
)DNGHLP OKPCLFLPCNKLP OKHNKGL6P ;$�D=NIHDINP�DAJONJCLP %NJJP KNP -
DKMPBIL=M?PJMP7OGOEOH.PFNOPHILC:LKOPKNJP+OKMJNP=OP7MIMPGMJHMINPFMJJM
BLJHILKM6P
0KE>NPGDJJ$NFO@OLKNPLIOAOKMJNPFNJP=OKOJNPJMPINGMPFOKMCOEMP-POCBING9
GOLKMKHN�PNPJLP-PKLKPGLJHMKHLPBNIPOPAIMKFOPG:MJ@OPFOP=LJDCN<PCMPBIOCM
FOPHDHHLPBNIE>	P-PDKMPFNJJNPBLE>NP=NIGOLKOPE>NPIONGENPMP:OJMKEOMIN
)DMGOPMJJMPBNI7N@OLKNPOPGDLKOPFOINHHOPNPOKFOINHHOPFDIMKHNPJMPIOBINGMPKNJJM
�OKAG�M"P MJJ6P;MP7OGOEOH.PFNOPJNAKOPNPLHHLKO<PJLPGBM@OLPOKHLIKLPMPNGGO<
JNPKDMKENPCOEILPFOKMCOEO<POPELJLIOPGLHHOJCNKHNP=O=OFO<PBNIPKLKPHIMJMGEOMIN
OJP BNGLP G:MJLIFOHO=LPFNJJNPBNIEDGGOLKOP NPFNAJOP LHHLKOP OK7NIOLIO666P HDHHL
)DNGHLPN=OFNK@OMPJMPFIMCCMHOEMPGDBNIOLIOH.PFNJJ$MDHNKHOELPKMGHILPCMGHNI
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;MP JDKA>N@@MP FNJP BILAIMCCMPCDGOEMJNP FNHNICOKMP OJP KDCNILP FO
:L:OKNPBNIPHOHLJL6PP�JPBJM"OKAPHOCNPCM�OCDCPBNIPOPKMGHIOP;/4P,8P-
FOP��PCOKDHOPNPBNIPOPKMGHIOPBO�PBNI7LICMKHO<PAJOP51P,88<P-PFOP�2�P�BNIE>	
OJPKMGHILP-PBO�PGBNGGLPNPELGRPCNKLPCNHIOPGDJJMP:L:OKM�6P*LGRPHDHHOPO
HOHLJOPE>NPGDBNIMKLPOP��PCOKDHOPGDP:L:OKNPBJMGHOEPNP�2PCOKDHOPGDP:L:OKN
CNHMJP #0'P KNENGGOHMKLP FDNP :L:OKNP BNIP N=MFNINP J $LIFOKN6

5LJD@OLKNP0P9P+JMKANPBJMGHOEM?
2PINNJ9HL9INNJPBJMGHOEP41�P;/4P,8?P	����������������������
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5LJD@OLKNP'?P+JMKANPCNHMJP#0'?
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5NCBJOENCNKHNPDKLPFNOPBO�PAIMKFOPFOGE>OPFNJJMPGNELKFMPCNH.PFNJP!NKHN9
GOCLPGNELJL6P;MPJNHHDIMPFOP1OE>NJMKANJOPFNJP*LKENIHLPFOP4M=NJ<PNPOK

BMIHOELJMINPFNJPGNELKFLPCL=OCNKHL<PKLKP>MPDADMJOPKNJJMPJNHHNIMHDIM
FOGELAIM7OEM6P
;MPGDMPOKHNIBINHM@OLKNPFNJP*LKENIHL FOP4ME>CMKOKL=PKLKP-PCNKLPGHIMLI9
FOKMIOM?PDKPCO�PCMAOELPFOP=OIHDLGOH.PNPFOPOKHNIOLIOH.PIMIMCNKHNPOKELK9
HIMHOPOKP)DNGHLPCNKLPELKLGEODHLPQDMIHLP*LKENIHL6P
�JPKMGHILPOKEOGLPKNJP3,(�P-PMGGMOPGDBNIOLINPMPHDHHNPJNPNFO@OLKOPGDP;/
NP*&PE>NP>LPMGELJHMHLP9PELCBINGLPOJPKLGHILPBILBIOLP;/PFNJJMP%>NP!OK"J
*LJJNEHOLKP4NELIFG
P�;/P%!*P882�6P;$OKEOGOLKNP-P:NKP7LEMJO@@MHMPCMP-
GLBIMHHDHHLPJMP)DMJOH.PHOC:IOEMPNPJMPCMIEMHMPGDBNIOLIOH.PFNJJMPIOBIL9
FD@OLKNPFNJJNP=MIOM@OLKOPFOKMCOE>NPE>NPHIMG7LICMKLPJMPKLGHIMPBNIEN9
@OLKNPFNJJMPJNHHDIM6P+NEOPGNKHOINPOJPCMGHNIPFOAOHMJNPFOP)DNJPGNELKFLPCL=OCNKHL
FDIMKHNPDKMP INENKHNP 7ONIMPFOP O9+OFNJOH"?P OJP GOJNK@OLPKNJJMP GMJMP NIM
GELK=LJANKHN<P1OE>NJMKANJOPPGNC:IM=MPHLEEMINPJ$MKOCMPFOPLAKOPBNIGLKM
BINGNKHN6P

�������
;MPJDKA>N@@MPFNJPBILAIMCCMPCDGOEMJNPFNHNICOKMPOJPKDCNILPFOP:L:OKN
BNIPHOHLJL6PP�JPBJM"OKAPHOCNPCM�OCDCPBNIPOPKMGHIOP;/4P,8P-PFOP��PCOKDHO
NPBNIPOPKMGHIOPBO�PBNI7LICMKHO<PAJO 51P,88<P-PFOP�2�PPBNIE>	POJPKMGHIL
-PBO�PGBNGGLPNPELGRPCNKLPCNHIOPGDJJMP:L:OKM�6P*LGRPHDHHOPOPHOHLJOPE>N
GDBNIMKLPOP��PCOKDHOPGDP:L:OKNPBJMGHOEPNP�2PCOKDHOPGDP:L:OKNPCNHMJ
#0'PKNENGGOHMKLPFDNP:L:OKNPBNIPN=MFNINPJ$LIFOKN6

5LJD@OLKNP0P9P+JMKANPBJMGHOEM?
3PINNJPHLPINNJPBJMGHOEP41�P;/4P,8?P	��������
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:PVVRW,AA7W??2;

1PSHPTKKTWKJMULTRVF
>EW<NPUTQTWBVLSJ@PVJFW3/LLSW6WPVMIUPSWTIIVQTEEEWCSWMSQWR(JKURVWTQLVRRT4W
=EW <NPUTQTW BVLSJ@PVJPFW 31S@VPUW 8USPU4W :<NPUTQTW BVLSJ@PVJP;W
2EW<QNPVTW79$QUVPFW3BTWKTKKTWKSPOT4W:0TNNTRVQT;W
'EWBTW TRR�FW3/DDVQ�EEEW!VWTQNP�WRSQOTQT4W: TRR�;W
%EW0V8UMOS8VRVFW3B(TROPTWQSOOV4W:/RVQT;W
)EWCRWDTPDUVPVWNUW.U@UHRUTFW3�QTW@SLVWISLSW8T4W:ASMUQT;
*EW�UQSPT95W BVWITPNSQWNVW1RS�PKVRFW 3�KDPVW R$H�PV4W :�UQSPT9;W 6
7TQOTOSWUQWUOTRUTQS
+EWBT�K$FW3��W@TWRTW�VJQVWUQNSJV4W:BT�K$W6W7TQOSWNVRRVWLTKITQV;W
&EW CW �VMIPUW .ULURUTQU5W <LOW %FW 30VPL�5W NURVOOVW TKUL9V4W :/RVQT;W

BJSHSWNUW PVHUMOPTGUSQVFW TO8SPNW,S�QW�TRR5W�VPO8SPNM9UPV5W�	
�TOVWNUWPVHUMOPTGUSQVFW>*5W=?5W=>WMVOOVKDPVW>&%'
1JDDRULTGUSQVW SPUHUQTRVFW B1WKSQSW/0CW7SRJKDUTW 227�W >=2>
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BTWKTHHUSPWITPOVWNVRRVWPVHUMOPTGUSQUWKSQSWNVRRTW/0CWPVTRUGGTOVWQVU

IPUKUWTQQUW7UQ�JTQOTW8JPSQSWPVHUMOPTOVWMJWPVVR6OSWPVVRW/0CW-,AWCCW:-,A

MUHQU8ULTW�-PUOUM9W,TIVWAVLSPNVP�;WTW2?WISRRULUWIVPWMVLSQNSW:*)LK"M;

VW �JVMOUW QTMOPUW NVRRTW 7TRRTMW QSQW MSQSW MOTOUW JQ(VLLVGUSQVEW

BTW@VRSLUO�WNUW*)LK"MWQSQW9TWISMOSWIPSDRVKUEW.VKIPVWLSQWR(SDDUVO6

OU@SWNUWIPSNJPPVWLSIUVWRVWIU�W@ULUQVWISMMUDURVWTRWKTMOVPWSPUHUQTRV5W8J

NVLUMSWNUWLSIUTPVWURWKTMOVPWOTIVWTRRTWMOVMMTW@VRSLUO�WNUW*)LK"MWMJWJQ

QTMOPSWNUWKVGGSWISRRULVWUQWKSNSWNUWQSQWLSKIPUKVPVWURWMVHQTRVWLSKV

MTPVDDVWMOTOSWURWLTMSWNJIRULTQNSRSWTW2+LK"MEW

.TPVOVWMOJIUOUWNTRR(UQLPVNUDURVWIJPVGGTWNVRWPVHUMOPSWTROSWNVRRTW7TRRTMWV

NTRRTWKTHUTWNVRWMJSWPVHUMOPSWKVNUSFWMVQGTWNJDDUSWJQTWNVRRVWIU�WHPTQNU

PVHUMOPTGUSQUWNVRRTW7TRRTM5W�JTQNSWRTWMJTW@SLVWVPTWTRWKTMMUKSWNVRRT

MJTW 8RVMMUDURUO�W VNWVMOVQMUSQVEW CRW MJSW PVQNUKVQOSWNUW 3BTWKTKKT

KSPOT4WNUW�USPNTQSWVW3�QTW@SLVWISLSW8T4WNUWASMMUQUWPUKTQHSQSWTQLSPT

SHHUWPU8VPUKVQOUWUQOVPIPVOTOU@UEWW

�,-  0%
BTWRJQH9VGGTWNVRWIPSHPTKKTWKJMULTRVWNVOVPKUQTWURWQJKVPSWNUWDSDUQV
IVPWOUOSRSEWCRWIRT�UQHWOUKVWKT
UKJKWIVPWUWQTMOPUWB1AW&?W�WNUW'+WKUQJOU
VWIVPWU QTMOPUWIU�WIVP8SPKTQOU5WHRU .0W&??W5W�WNUW2=4(W:IVPL9$WURWQTMOPS
�WIU�WMIVMMSWVWLSMXWKVQSWKVOPUWMJRRTWDSDUQT;EW7SMXWOJOOUWUWOUOSRUWL9V
MJIVPTQSWUW'+WKUQJOUWMJWDSDUQVWIRTMOULWVW2=WKUQJOUWMJWDSDUQVWKVOTR
!<-WQVLVMMUOTQSWNJVWDSDUQVWIVPWV@TNVPVWR(SPNUQVE

.SRJGUSQVW<W6W#RTQHVWIRTMOULT%

=WPVVR6OS6PVVRWIRTMOULWA0�WB1AW&?FW���1-�,/1�����!�1�������

UQ@VLVWNUW===WVJPS

.SRJGUSQVW-W6W#RTQHVWKVOTRW!<-FW

=WPVVR6OS6PVVRWKVOTRW!<-W.0W&??FW���1-�,/
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