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,41F,&844%� �/&.-A4/� �%�%� X'@&,=G)� )&� 51<-H&)44� 4501,4/1<� ! �3�
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0-?=5/1F1� .-?&� G<?G-05G� 7-,-4:.&)4-� 54@4,5/1+� /?&554/4� 3 � 0,'.1<�
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1,F&)4:1<*<&<O4+�0,'.�4�@*0�,&@1(4J�.1,-<1?M941))1+� �155446�3 �
&,0-?4%� �'R.&-05G� <� 57-94&?=)1A� 15<-H-)44� 4501,4G� 5?'R&H4J�
4).'50,4&?=)1+� 58-,*6� 54@4,5/4J� A-)-.R-,1<%� ]-?*-� 10,&5?-I
<*-�10,G.*� ,&@1(4J� )-� 4:'(-)*� 51<-,O-))1�3 � ,*@&/46� 7,1A*5?1I
<4/431J10)4/46� ?-51,&@1(4-6� ,-A-5?-))4/4%� �?&@1� 455?-.1<&)&�
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)4G6� J&,&/0-,� F15'.&,50<-))1+� 71?404/4� 4� '7,&<?-)4G� 1/,&4)1+6�
151@-))1504� A1.-,)4:&9446� 81,A4,1<&)4G� 5194&?=)1+� 50,'/0',*�
4).'50,4&?=)1F1�1@H-50<&�5� -F1� 151@1+� /'?=0',1+� 4� A-)0&?40-01A6�
&.&70&944� 0,&.4941))*J� /'?=0',� /1,-))*J� )&,1.1<� /� )1<1+� 540'&I
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7,-1@?&.&)44� A-01.1<�O0,&8)1+� /1?1)4:&944�<�15<1-)44� �4@4,4� 4�
&@51?M0)1� 4F)1,4,'-0� 4)0-,-5*� 54@4,5/1F1� )&5-?-)4G%� �-71)G0)1�
<*F?G.40�.,'F1-�3 �10/&:� F15'.&,50<&�10� 7?&)1A-,)1F1� 4:'(-)4G� 45I
01,4(-5/1F1�17*0&�15<1-)4G� �4@4,4%� >,1F,&AA*� ���"3J� FF%� 5<-,)'I
0*6� /11,.4)&94G� '54?4+� 4501,4/1<� <�S01A� )&7,&<?-)44�105'050<'-0%�
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&A-,4/&)5/4A� 51<-0&A6� <*<1.40=� )&5-?-)4-� 4:� �4@4,4� <� 0-7?*-�
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.4G� F1,1.&�  � >1.� ,-.� 7,18� �� �� �A40,4-)/1%� �1A5/6� !""�%� ��"� 5� �̀ �501,4G�
7,1A*O?-))1504� �1<154@4,5/&%� �1<154@4,5/6� !""�%� �%� �%� �&(&?1�����$3������
#�#�5� �̀ �0�(4501F1�4501/&� �-/�01A5/1F1�<1.17,1<1.&%� �1A5/6� !""�%�$"��5%`�9��$
-����� : ���)� � ������ ��/� � � (-,/4� 4501,44� F1,1.&� �&,*� /1)9&� KLB� 3 � )&(&?&�

KK� <<%� �&,)&'?6� !""#%� ���� 5� 6�@���-����� ��� � �501,4G� �)R-,13�'.R-)5/1F1�
/&A-))1'F1?=)1F1�,&+1)&��/1)-9�KBK� <%�3 �A&+� ����� F%�%� �1A5/6� !""�%�$$��5%



�! 5����������

7�@�+� &%���� > � � � �@H-50<-))*-� )-71?404(-5/4-� 1,F&)4:&944� ;&7&.)1+�
�4@4,4� ���#�3��� � � FF� �� �&,)&'?6� !""!%� !��� 5%`� � ��������� � ��� � >1?404(-5/4-�
7,19-55*� <� �4@4,4� <� 7-,41.�5194&?=)*J� /&0&/?4:A1<� ����3��!"� FF� �1<154I
@4,5/6� !""$%� �!��5%`�5� ���@�� � � � '?=0',)137,15<-040-?=5/4-�1@H-50<&�<��4@4I
,4� <� /1)9-�KBK�3 �)&(&?-�KK�<<� �A5/6� !""#� ��!�5%`� 4�.,%

��� � �*����� ���� � �501,4G� �':@&55&�5�.,-<)-+O4J� <,-A-)� .1�10A-)*� /,-71I
50)1F1� 7,&<&� �-A-,1<16� ����%�$#��5%`���� �,�������7 � �*@1?1<50<1� <�@&55-+)-�
,-/4� �@43� �� !� (� �MA-)=� �&).,4/&6� !""$� !�!� 5�%� �?0&+� <� 0,'.&J� '(-)*J� 4�
7'0-O-50<-))4/1<� KLBBB� 3 � )&(&?&� KK� <-/1<�  � >1.� ,-.� 7,18� �� �� �/'@)-<3�
5/1F1� �&,)&'?%� !""�%� ��#� 5�%���� ��� ��7 � �'55/4-� :-A?-7,1J1.9*� KLBB� <-/&�1�
�4@4,4� �1<154@4,5/Y� �1<&%� !""�%� !�"�5� 6�=�-����5 �F � V4:)=� )&�@1?=O1+� ,-/-�
:&745/4�54@4,5/1F1�7,4/&:(4/&%� �1<154@4,5/2� �1<&6�!""#%�$�#�5%`� 4� .,

��� 9��0���� �� � �?0&+5/4-� F1,)*-� 4)R-)-,*%� �&,)&'?6� ����%� !�#� 5%6� �������$
������� � 	1,)*-�4)R-)-,*� )&��?0&-�<� ����3���#�FF%� �&,)&'?6�!""�%� �#"�5 �̀ 5���"�� �
+��� ��� � �1-)4:4,1<&))&G� 5450-A&� '7,&<?-)4G� �1?*<&)13�15/,-5-)I
5/1+[��?0&+5/1F1�� F1,)1F1�1/,'F&� �����3����� FF%�%� �&,)&'?6� !""�%� !#��5%6� <�,������ �
? �� � �&@1(4-��1?*<&)5/1+�O?481<&?=)1+�8&@,4/4�<�KBK�<%��&,)&'?6�!""#%�!#�5

�#� G���� F )� 9����� =� � �4@4,5/1-�@,-AG%� >,15(-0*� 51<-05/1F1� 7?&)4,1<&)4G�
4�@'.'H--� �15544%� �%6�!""�%� �� !$�3!�"%

��� H����&��� � �5 � �1<,-A-))&G� 10-(-50<-))&G� 4501,41F,&84G� 4).'50,4&?=I
)1F1� ,&:<404G� �4@4,4� <� KBK� 3 � )&(&?-� KK� <%�   � �4@4,=� )&� S0&7-� 50&)1<?-)4G�
4).'50,4&?=)1F1� 1@H-50<&� <� �15544� �KBK� 3 � )&(&?1� KK� <<� �2� �&0-,4&?*� A-R3�
.')&,� )&'(%� /1)8� �1<154@4,5/6� !""!� �� !"�3!�$`� IJKLMJNM� O�� fgh� ijklmhn� ko�
pjqrp� st� pgh� uv� 3 � wqrrsx� jhmxpsktr%� y� zsh{� ojkn� Cslhjsx�PP� uv� xt|� wqrrsx%� }x~h�pk�
}x~h2� •xphjsxmr�ko�pgh�Btphjtxpsktxm�~ktohjht~h%�fknr€6� !""�� •� $��3$��

��� �� <1:A'040-?=)1A� 745=A-� <1-))1,&@1(-F1�   � 	� � � � Q� �� ‚ t%� �� �%� �!��
�� #3�



���	�� #����!$"% �������� �&	�%�����'� � �
	�()***�+ ���,����((� 	�

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

�4@4,=6� /&/�4� �1554G�<�9-?1A6�<�KLBBB3KK�<<%� 7-,-R4<&?&�7-,4I
1.� 7-,-J1.&� 10� &F,&,)1F1� 1@H-50<&� /� 4).'50,4&?=)1A'%� �A-))1�
S010� 7,19-55�G<?G?5G� F?&<)*A� .<4R'H4A� A-J&)4:A1A� R4:)4� 50,&I
)*6�&�7,1(4-�S/1)1F&4(-5/4-6�5194&?=)*-�4 �71?404(-5/4-�7,19-55*�
@*?4� 7,14:<1.)*A4� 10� 15)1<)1F1� 5'H)150)1F1� 0-(-)4G� 4501,44%�
�0&)1<?-)4-� 4).'50,4&?=)1F1� 1@H-50<&� <� /&R.1A� ,-F41)-� �15544�
4A-?1� 5<14� 151@-))15046� J10G� <� 15)1<)1A� 17,-.-?G?15=� 1@H-,15I
54+5/4A4�8&/01,&A4%

�� 4:?1R-)44� 4).'50,4&?=)1+� 4501,44� �4@4,4� <� KLBBB3KK� <<%�
9-?-511@,&:)1� 45J1.40=� 4:� 0-1,44� 71504).'50,4&?4:A&6� 51F?&5)1�
/101,1+�<5-�1@H-50<&�7,1J1.G0�/&/�A4)4A'A�0,4�50&.44�S<1?M944�3 �
&F,&,)'M6� 4).'50,4&?=)'M� 4� 71504).'50,4&?=)'M6� 4?4� 4)81,A&I
941))'M%� >-,-J1.�10�&F,&,)1+�50&.44� /�4).'50,4&?=)1+� 4A-)'-05G�
1@*()1�A1.-,)4:&94-+%� >1�S01+� 7,4(4)-� 71504).'50,4&?=)*-�0-1I
,44� -H-� )&:*<&M05G� A1.-,)4:&941))*A4%� �)4� 7,1.1?R&M0� 7,13�
F,-554505/4-� 0,&.4944� A*5?40-?-+� S71J4� 7,15<-H-)4G� KLBBB� <%6�
71:404<4505/4-� 4� A&,/54505/4-� 81,A&941))*-� 0-1,44� KBK� <%� ��
#"3J� FF%� KK� <%� 4A-))1� 71504).'50,4&?=)*-� 0-1,44� 7,-0-).'M0� )&�
,1?=� )&4@1?--� 1@H-+� 4501,4(-5/1+� 7&,&.4FA*%� >150'?&0&A4� --�
150&M05G� 7137,-R)-A'� 7,4:)&)4-� :&/1)1<� <� 4501,446� 50,-A?-)4G�
(-?1<-(-5/1F1� 1@H-50<&� /� 7,1F,-55'� 4� 57,&<-.?4<1504� )&� 15)1<-�
51<-,O-)50<1<&)4G�0-J)1?1F44�R4:)-1@-57-(-)4G%

�-1,4G� S0&� 0&/R-� 7,4:)&-0� A)1F1<&,4&)0)150=6� &?=0-,)&04<I
)150=� 4501,4(-5/1F1� 7,19-55&6� /101,&G� 1@'5?1<?-)&� A)1F11@,&:4I
-A� 4501,4/13F-1F,&84(-5/4J� '5?1<4+� R4:)4�?M.-+%�X-A� )4R-� ',1I
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<-)=� ,&:<404G� 0-J)1?1F44� R4:)-1@-57-(-)4G6� 0-A� @1?=O-� (-?1<-I
(-5/1-� 1@H-50<1� <� 5<1-+� 1,F&)4:&944� :&<4540� 10� 1/,'R&MH4J� '5I
?1<4+%� �F,&,)&G� 50&.4G� 7,-.71?&F&-0� A)1R-50<1� 57151@1<� 7,14:I
<1.50<&�4�15)1<&))*J� )&�)4J� /'?=0',)134501,4(-5/4J�0471<�1@H-I
50<&%� �:<-50)*� &)04()*+� �,&@1<?&.-?=(-5/4+�6� 8-1.&?=)*+6� &:4&0I
5/4+6� 0,174(-5/4+6� )1A&.)*+6� &A-,4/&)5/4+� 4� 0%.%� 57151@*� &F,&,I
)1+� 50&.44� ,&:<404G�1@H-50<&%� >1� .1504R-)44� 1@H-50<1A� 4).'50I
,4&?=)1+� 50&.44� <&,4&)0*� ,&:<404G� 51/,&H&M05G� .1� .<'J� 4501,4I
(-5/4� 4:<-50)*J�3 �/&740&?4504(-5/1F1� �:&7&.)1F1�6�15)1<&))1F1�)&�
(&50)1+� 51@50<-))15046� )&-A)1A� 0,'.-6� 5<1@1.)1A� ,*)/-� 4� 71?4I
04(-5/1A� ?4.-,50<-� /?&55&� 51@50<-))4/1<`� 4� 5194&?4504(-5/1F1�
�51<-05/1F1�6� 15)1<&))1F1� )&� F15'.&,50<-))1+� 51@50<-))15046� )&I
-A)1A� 0,'.-6� ,-F'?4,'-A1+� 5450-A-� 7,14:<1.50<&� 4� ,&57,-.-?-I
)4G6� 71?404(-5/1A� ?4.-,50<-� /?&55&� ,&@10)4/1<%� �40&+� 4� .,'F4-�
,&:<4<&MH4-5G� 50,&)*6� <1:A1R)16� 71/&R'0� 4)*-� <&,4&)0*� 4).'I
50,4&?4:A&%

�?=0-,)&04<&� <1:)4/&-0� )&� 50&.44� :&<-,O-)4G� 7,1A*O?-))1+�
,-<1?M944� �7-,<1+� A1.-,)4:&944�6� /1F.&� 81,A4,'M05G� 15)1<)*-�
/?&55*� 4).'50,4&?=)1F1� 1@H-50<&2� 7,1A*O?-))&G� @',R'&:4G� 4�
7,1A*O?-))*+�7,1?-0&,4&0%��)4�<50'7&M0�<�@1,=@'�:&�5194&?=)1-�
?4.-,50<1� 4� 71?404(-5/'M� <?&50=� <� )1<1A� 4).'50,4&?=)1A� A4,-%�
�571A)40-� 7-,41.� (&,04:A&� <� �)F?446� >&,4R5/'M� /1AA')'6� NF-I
,14(-5/4+� 7-,41.�� F-,A&)5/1+� 5194&?3.-A1/,&0446� /?&551<*-� @14�
<� �W�� <� �"3�"3-�FF%�KBK�<%6� )&/1)-96� ,-<1?M941))'M� �1554M� 7-,I
<1+� (-0<-,04� KK� <%� �501,4G� 71/&:&?&6� (01� 71@-.&� 01+� 4?4� .,'F1+�
501,1)*�,-&?=)&�4�17,-.-?G-05G�/1)/,-0)1+�540'&94-+%

�<01,�45J1.4?�0&/R-�4:�01F16� (01�7-,-J1.�10�&F,&,)1F1�1@H-50I
<&� /� 4).'50,4&?=)1A'�<� �155446� /&/�4� <�?M@1+�.,'F1+�50,&)-6� 7,1I
O-?� ,G.� 715?-.1<&0-?=)*J� S0&71<6� /101,*-� :.-5=� @'.'0� 1@1:)&I
(&0=5G� 7,4<*()*A4� .?G� )&5� A&,/54505/4A4� 0-,A4)&A42� �3+� 3 � 7-,I
<1)&(&?=)1-� )&/17?-)4-� /&740&?&6� !3+� 3 � 7,1A*O?-))&G� ,-<1?MI
94G6� $3+� 3 � 4).'50,4&?4:&94G%� �3+� S0&7� 3 � 1@H-50<1� A&551<1F1� 71I
0,-@?-)4G�3 �@*?� :&A&5/4,1<&)�<�51<-05/1+�51941?1F44� /&/� N,&:<4I
01+� 5194&?4:A�%� >15?-.'MH&G� )&'()130-J)4(-5/&G� ,-<1?M94G�
71.F101<4?&�7,-.715*?/4� /�7-,-J1.'�<�71504).'50,4&?=)*+�A4,6�<�
/101,1A�F?&<)'M�,1?=�4F,&M0�)-�&F,&,)1-�4?4�7,1A*O?-))1-�7,1I
4:<1.50<&6� &� 4)81,A&941))*-� 0-J)1?1F44� 4� 7,14:<1.50<1� '5?'F%�
�0,&)*� N:1?101F1�A4??4&,.&�� 'R-�@?4:/4� /� )1<1+� A1.-?4�1@H-50I
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<&%� �1554G�R-� )&�S01A� 7-,-J1.-6� 71�A)-)4M�A)1F4J� '(-)*J6� :&50,GI
?&6�)-.150&01()1�51:,-<�.?G� )1<1+�0,&)581,A&944�%

�1F1)GMH4+� 047� A1.-?4� 4).'50,4&?=)1F1� ,&:<404G� �15544� 17I
,-.-?4?5G� -H-� <�&F,&,)'M� S71J'6� /1F.&� <� 50,&)-� :&0G)'?5G� 7-,41.�
--� :-A?-.-?=(-5/1F1� 15<1-)4G6� <5?-.50<4-� 7-,A&)-)0)1F1� ,&5O4I
,-)4G� F,&)49� 4� F4F&)05/1+� F-1F,&84(-5/1+� 7,10GR-))1504� F15'I
.&,50<&%� >15?-.)4A� &/01A� S/50-)54<)1+� &F,&,)1+� /1?1)4:&944�
50&?1� 15<1-)4-� 9-?4))*J� 4� :&?-R)*J� :-A-?=� �4@4,4� 4� ]-)0,&?=I
)1+� �:44� <� �"3-� FF%� KK� <%� �@H-50<1� <� �155446� -H-� )-� :&<-,O4<�
7,19-55&� S/50-)54<)1F1� &F,&,)1F1� ,&:<404G6� )&(&?1� 7-,-J1.� <� 4)I
.'50,4&?=)1-%� �1:A1R)150=� ?4)-+)1F1� ,150&� S/1)1A4/4� �15544�
1@'5?1<4?&� :&7&:.*<&)4-� --� /&(-50<-))*J� 4:A-)-)4+� 71� 5,&<)-I
)4M� 5� ;&7&.)1+� �<,171+6� &� 0&/R-� ':150=� 58-,*� 4).'50,4&?=)*J�
7,-1@,&:1<&)4+�<�S/1)1A4/-�<�KLBBB�3 �7-,<1+�0,-04�KK�<%

>-,<*+�S0&7�50&)1<?-)4G� 4).'50,4&?=)1F1�1@H-50<&�<� �15544�3 �
S01� 7-,<1)&(&?=)1-� )&/17?-)4-� /&740&?&6� /101,1-6� /&/� 4:<-50)16�
J&,&/0-,4:'-05G� ,&:?1R-)4-A� /?&551<3515?1<4+� 50&,1F1� &F,&,)1F1�
1@H-50<&� 51:.&)4-A� 7,-.715*?1/� .?G� 81,A4,1<&)4G� )1<*J� 51I
94&?=)*J� 5?1-<6� 17,-.-?G-05G� <,-A-))*A� 10,-:/1A� 5� KLBBB� <%� 71�
��$"3-� FF%� �&(&?1� -A'� 71?1R4?&� )-� S/57,17,4&94G� 51@50<-))1504�
A-?/4J� 01<&,17,14:<1.40-?-+� �/,-50=G)� 4� ,-A-5?-))4/1<�6� /&/� <�
/?&554(-5/1A�&)F?4+5/1A�<&,4&)0-6�&�4571?=:1<&)4-� /,-50=G)5/1F1�
0,'.&� )&� A&)'8&/0',&J%� �&/� @*?� ,1R.-)� N151@*+� 50,1+�� ,'55/1+�
7,1A*O?-))1504%� >-,-)-5-)4-� 0,&.494+� &F,&,)1F1� 1@H-50<&� <�
4).'50,4&?=)'M�58-,'� )-�A1F?1�.&0=� 7,1()1F1� ,-:'?=0&0&6� )1� /,-I
7150)1+� 0,'.� )&� 7,10GR-)44� ��"�?-0� 51J,&)G?� /1)/',-)0157151@I
)150=�4�01,A1:4?� ,&:<404-�/&740&?4504(-5/1+�4).'50,44%

�0A-)&� /,-7150)1F1� 7,&<&� <� 5-?=5/1A� J1:G+50<-� 4� 7,1A*O?-)I
)1A� 7,14:<1.50<-� '5/1,4?&� 7,19-55� ,&:?1R-)4G� /,-50=G)50<&� 4�
.<1,G)50<&6� )1� 4� <� )&(&?-�KK� <%� &F,&,)&G� 58-,&� :&)4A&?&� � �� )&5-I
?-)4G� �15544%� �4/<4.&94G� /?&551<� &F,&,)1F1� 1@H-50<&� 7,14:1O?&�
<1� <,-AG� ,-<1?M944� ����� F 6� F,&R.&)5/1+� <1+)*� 4� /1??-/04<4:&I
944%� P/57,17,4&94M� 7,1?-0&,5/4A� F15'.&,50<1A� /,-50=G)5/1+�
51@50<-))1504� <� 7-,41.� A&551<1+� /1??-/04<4:&944� <� ��!�3��$$� FF%�
A1R)1�5(40&0=�:&<-,O-)4-A� 7,19-55&�7-,<1)&(&?=)1F1�)&/17?-)4G�
/&740&?&�<� �15544%� �&�5&A1A� .-?-6� �%�%� �0&?4)�?4O=�:&<-,O4?� .-I
?1� ,&:1,-)4G� A-?/4J� /,-50=G)5/4J� J1:G+50<6� )&(&01-� >-0,1A� B6�
7,1.1?R-))1-��?-/5&).,1A�BB6� �%c%� �400-6�>%�%��01?*74)*A%
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�01,1+� S0&7� 4).'50,4&?=)1+� S<1?M944� �15544� 3 � 7,1A*O?-)I
)&G� ,-<1?M94G� �7-,<&G� A1.-,)4:&94G�6� .?4?5G�5� 7-,<1+� 71?1<4)*
KBK� <%� .1� #"3J� FF%� KK� <%� >,1A*O?-))&G� ,-<1?M94G� <� �15544� )&I
(&?&5=� <� !"b�"3-� FF%� KBK� <%� <�0-/504?=)1A� 4� A-J&)4(-5/1A� 7,14:I
<1.50<&J6� <� <1.)1A� 0,&)571,0-6� 7,1.1?R4?&5=� <� .,'F4J� 10,&5?GJ�
1@,&@&0*<&MH-+� 7,1A*O?-))15046� 7,1G<4?&5=� <� 50,140-?=50<-�
R-?-:)*J� .1,1F6� &<010,&)571,0-6� S?-/0,15<G:4� <1� <01,1+� 71?1<4I
)-�KBK�3 �)&(&?-�KK� <%6� &�:&<-,O4?&5=�A-J&)4:&94-+� .1@*<&MH4J�
10,&5?-+� 7,1A*O?-))15046� 50,140-?=50<&6� 5-?=5/1F1� J1:G+50<&� <�
$"3#"3-�FF%�KK�<%

�51@-))150GA4� 7,1A*O?-))1+� ,-<1?M944� <� �15544� 50&?42
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,'.)4/�%� �� ���"� F%� 7,-.7,4G04G� �4@4,G/1<&� 7,-/,&04?4� .-G0-?=I
)150=6� &�<� ����� F%� @*?4� <:G0*� :&�.1?F4� <� /&:)'�5� <*7?&01+� <?&.-?=I
9&A� !6��0*5%�,'@%�-R-F1.)1+� ,-)0*%��� ��"$�F%�,'.)4/4� �4@4,G/1<*J�
7-,-O?4� <A-50-� 5� �-,(4)5/4A4� :&<1.&A4� <� <-.-)4-� �&@4)-0&6� &� 5�
����� F%� @*?4� 1@…G<?-)*� <*A1,1()*A4� 4� 7150'74?4� <� /&:)'� �)&�5&I
A1A�.-?-�3 �<��&@4)-0�#%

�&:)&� <� 0-(-)4-� KLBBB� <%� A1)171?4:4,1<&?&� 51?-7,1A*O?-)I
)150=� 4� <4)1/',-)4-%� �50=3�'05/4+� 51?-<&,-))*+� :&<1.� @*?� 71I
50,1-)� <� �#$��F%� 7,1A*O?-))4/1A� �%>%�U&@&,1<*A6� �,149/4+� 3 � )&�
,%� �51?/-� <� �)45-+5/1A� '-:.-� <� �#��� F%� 7,1A*O?-))4/&A4�
�%�%�V4?4)*A� 4� �%� Q-.1,1<*A6� �,/'05/4+� <� �##��F%�3 �5?'R4?*A4�
?M.=A4� �%Q%� 4� 	%Q%� �4J&?-<*A4� )&�150,1<&J� �)F&,*6� �7&55/4+� <�
�)45-+5/1A� '-:.-� 3 � <� �#�"3-� FF%� �7&55/4A� A1)&50*,-A6� �-?-)F4)3�
5/4+�3 �<� �#�"3-� FF%� �-?-)F4)5/4A� A1)&50*,-A%� �� /1)9'� KLBB� <%� <5-�
(&50)*-� :&<1.*� 1/&:&?45=� <� ,'/&J� A1)&50*,-+%� �50=3�'05/4+� 3 � '�
�4,-)5/1F1� �,149/1F16� �,149/4+� 3 � '� �','J&)5/1F1� �,149/1F16�
�,/'05/4+� 3 � /'7?-)� '� /'79&� �%�%� �O&/1<&� <� ��"�� F%� �,/'05/4A�
�1:)-5-)5/4A� A1)&50*,-A%� �� KLBBB� <%� <5-� 51?-<&,-))*-� :&<1.*�
�1501()1+� �4@4,4� 7-,-O?4� <� ,'/4� �&:)*6� /101,&G� 5.&<&?&� 4J� <�
51.-,R&)4-�5�01,F1<%� �1()1� 4:<-50)16� (01� �-?-)F4)5/4+� :&<1.�5.&I
<&?5G�5�01,F1<�5� �����F%6� �50=3�'05/4+�3 �5� ����� F%6��7&55/4+� �:&/,*0�
<� ����� F �� 4� �,149/4+� 7150'74?4� <� /&:)'�<� ��#�� F%6� &� �,/'05/4+�3 �<�
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��KLBB�<%�A&)'8&/0',)&G�7,1A*O?-))150=��4@4,4�7,&/04(-5/4�
)-� 4571?=:1<&?&� )&-A)*+�0,'.6� 71S01A'� F1<1,40=�1�81,A4,1<&)44�
:.-5=� /&740&?4504(-5/1F1� '/?&.&� @*?1� @*� )-<-,)1%� �� KLBBB� <%� <�
�4@4,4� )&� $!� :&<1.&J� <A-50-� 5� ,'.)4/&A46� 4J� 1@5?'R4<&<O4A46�
@*?1� :&)G01�1/1?1� �� 0*5%� ,&@10)4/1<�%� �:� )4J� 71� <1?=)1A'� )&+A'�
,&@10&?4� )-A)1F4-� )&� <4)1/',-))*J6� 51?-<&,-))*J� :&<1.&J� 4� 0-/I
504?=)*J� 8&@,4/&J%� �,-50=G)-� R-� 4� A-H&)-6� ,&@10&<O4-� )&� 7,1I
A*O?-))*J� :&<-.-)4GJ6� )-,-./1�@*?4� 4:� )-.14AH4/1<6� &� )-� <1?=I
)1)&-A)*A4%� �&7,4A-,6� <� ���#� F%� )&� �,/'05/4+� <4)1/',-))*+� :&I
<1.� 4:� �1A5/&� @*?4� <*5?&)*� �� A-H&)� .?G� 10,&@10/4� 71.'O)*J�
.-) -F�"%� �� ���!� F%� )&� �,&5)1,-(-)5/4+� :&<1.� <?&504� <*5?&?4� .?G�
10,&@10/4� /&:-))1F1�.1?F&�54.-?=9-<�<4))*J�?&<1/�4:� �1A5/&�4� 4J�
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0-?=50<-�@*?1� :&)G01�.1� �6�3!�0*5%� ,&@10)4/1<��%� �� �1501()1+� �4I
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7150,14?� .?G� 51?G)1F1� /1)0,&F-)0&� �&:&)9-<&� �"� 5'.1<� :&� �"� 0*5%�
,'@%6�&�<5-F1� :&� ����3���"�FF%� 7150,14?� )&-A)*A4�?M.=A4� ���5'.1<�
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�5*?=)*-� @*?4� 0&/R-� 15)1<)*A4� ,&@10)4/&A4� )&� <4)1/',-)I
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A4%� �-A-5?-))1-� 7,14:<1.50<1� 71� (45?'� ,&@10)4/1<� -H-� :)&(4I
0-?=)1� 7,-<*O&?1� 9-):1<'M� 7,1A*O?-))150=%� �&/6� <� �MA-)4� <�
��#"� F%� )&5(40*<&?15=� $$"� )&-A)*J� ,&@1(4J� <� 7,1A*O?-))*J� :&I

<-.-)4GJ� 4� �#�"�3 �<� ,-A-5?-))*J6�<� �1A5/-�5110<-050<-))1�3 �$��� 4�
�!�� )&� ���"� F%6� <� �1@1?=5/-� 3 � ��"� 4� �"$� )&� ���"� F%��� NQ&@,4()&G�
7,1A*O?-))150=� <� .-050<-� 4� 57151@*� --� .1� 01F1� 7-,<1@*0)*6� (01�
1)&�5�1.4)&/1<1M�<*F1.1M�7,14:<1.405G�4�<�/,-50=G)5/1+�4:@-6�4�<�
F1,1.5/1A� 71A-H-)44�6� 3 � :&/?M(4?� &)&?4:� 7,1A*O?-))1504� �4I
@4,4� c%� 	&F-A-+50-,��%� �&/4A� 1@,&:1A6� )-?=:G� 10,49&0=6� (01� <� 1@I
,&@&0*<&MH-+� 7,1A*O?-))1504� �4@4,4� /1� <01,1+� (-0<-,04�
KBK�<%� 581,A4,1<&?5G� 4� ,15� /&740&?4504(-5/4+� '/?&.6� )1� <� .1,-I
81,A-))1-�<,-AG�1)�0&/�4� )-�50&?�F1571.50<'MH4A%

;&01�<�.,'F1+�10,&5?4�J1:G+50<&�3 �:1?101.1@*(-� /&740&?4504(-I
5/1-� 7,-.7,4)4A&0-?=50<1� 5,&:'� :&)G?1� <-.'H'M� 71:494M%� ��
���!�F%� @*?1� ,&:,-O-)1� ,'55/4A� 71..&))*A� ,&:,&@&0*<&0=� 5-,-@I
,G)*-� 4� :1?10*-� ,'.*� )&� �,&?-6� &� :&0-A� 4� <� ;&7&.)1+� �4@4,4� ,&:I
<-,)'?45=� 7145/4� :1?101)15)*J� A-501,1R.-)4+%� >-,<*A� 1@)&,'I
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R4?� :1?101� <� �MA-)5/1A� 1/,'F-� )&� ,-/-� �<&)1<1+� <� 4M)-� ��!�� s%�
-/&0-,4)@',F5/4+� A-H&)4)� �/4A� W<-91<6� /101,1A'� <� ,&:,&@10/-�
@*?1� 10/&:&)1� :&� )-4A-)4-A� '� )-F1� F4?=.-+5/1F1� 5<4.-0-?=50<&%� ��
��!#� F%� 71?'(4?4� 7,&<1� 7145/&� :1?10&� <� �1@1?=5/1+� F'@-,)44� /'7I
9*� �%� �G:&)1<6� �&?&).4)6� X-,-7&)1<6� �-,J1.&)1<%� >1?'(4?� 0&/1-�
R-� 7,&<1� �� 8-<,&?G� ��!�� F%� <-,J10',5/4+� /'7-9� �).,-+� \/1<?-<4(�
>171<6� 5� 4A-)-A� /101,1F1� 4� 5<G:&)1�10/,*04-� 7,1A*O?-))1F1� :1I
?10&� <� �4@4,4%� �� ��!�� F%� <-?4� 7145/� :1?10&� 'R-� �� 7,-.7,4)4A&0-I
?-+6� 4�@*?1�5.-?&)1� ��"�:&G<1/%� �1�7-,<*-�713)&501GH-A'� '.&()*-�
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0-J)4/&� '<-?4(4<&?4� 7,14:<1.40-?=)150=� ,&@10*� <� .-5G0/4� ,&:%�
�)-.,-)4-� S01F1� 1@1,'.1<&)4G� 4� .<4F&0-?-+� 4� 5150&<4?1� 5'0=�0-JI
)4(-5/1F1�7-,-<1,10&�<�10,&5?4�<� /1)9-�KBK�3 �)&(&?-�KK�<%

>,4A404<)150=� 0-J)4/4� :1?101.1@*(4� 0,-@1<&?&� A&55*� ,&@1I
(4J� ,'/6�71S01A'�&,A4G�,&@1(4J�<�10,&5?4�'<-?4(4<&?&5=�45/?M(4I
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�,1A-� :1?10*J� 7,445/1<6� /,'7)1+� 58-,1+� /&740&?4504(-5/1F1�
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�&740&?4504(-5/4+� J&,&/0-,� <5-� @1?--� 7,41@,-0&?� 0,&)571,0%�
�-()*-� 7-,-<1:/4� 50,-A40-?=)1� ,15?4%� �� ��!"� F%� )&5(40*<&?15=�
�!��5'.1<� ,&:)1F1�047&6�<� ���"�F%�3 � �""�6�&�<� ��#�� F%�3 �!���6� (45?1�,&I
@10)4/1<� <1:,15?1� 5110<-050<-))1� 5� �"3��� 0*5%� .1� !!6�� 0*5%� 4� .1
$!6�� 0*5����>,4� <5-+� '5?1<)1504� .&))*J� F'@-,)5/1+� 50&04504/46� 10I
A-(-))*-� 0-A7*� ,150&� 45/?M(40-?=)1� <*51/4%� �&:-))*-� 7-,-<1:/4�
J?-@&6� <4)&6� 51?46�5<4)9&�15'H-50<?G?45=�71� 71.,G.&A� /1)0,&F-)0&I
A4� 4:� /,-50=G)6� A-H&)6� /'7-(-50<&� ;.-5=� 5/1?&(4<&?45=� /,'7)*-�
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4� �%�%� �-,-@,-))4/1<*6� �%� �-,-@,-))4/1<6� �%�%� �-9/1<6� �%�%� �&,I
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7,-.I

X45?1� ,&@10)4/1<

7,4G04+ >1.)-<1?=)*J �&-A)*J

�?0&+5/4+�F1,)*+�1/, �� !"��" 3

�-,(4)5/4+� F1,)*+�1/,% �� �"$$� 3

�1?-<&,-)4- � ���� 3

�4)1/',-)4-�/&:-))1- # $$�� 3

�&:-))*-�5'/1))*-�
8&@,4/4

���� �# !!$

X&50)&G�1@,&@&0*<&MH&G�
7,1A*O?-))150=

!�� �"" ����

;1?1017,1A*O?-))150=
(&50)&G

!!# 3 !��$�

�*@17,1A*O?-))150= 3 3 $"""3$�""

� '.150,1-)4- 3 3 !"""

�1.)*+�0,&)571,0 �""� 3 !!�""

�01F1 $#��� ���"�
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�6��0*5%�0�<� �����F%

�:� .,'F4J� 10,&5?-+� F1,)1F1� .-?&� <� �4@4,4� 5-,=-:)1-� :)&(-I
)4-� 4A-?4� 51?-.1@*(&6� '<-?4(4<O&G� 7,14:<1.50<1� <� 71,-81,I
A-))1-� <,-AG� 71(04� <� 7G0=� ,&:6� .1@*(&� 50,140-?=)*J� A&0-,4&I
?1<�4�F,&840&%

�&:A-H-)4-� 7,1A*O?-))1504� <� �4@4,4� @*?1� )-,&<)1A-,)*A6�
:&<45-?1�10� ,&571?1R-)4G� 4501()4/1<� 5*,=G� 4� A-501,1R.-)4+� 71I
?-:)*J� 45/17&-A*J%� �� 5<G:4� 5� S04A� 15)1<)*-� ,&+1)*� F1,)1+� 7,1I
A*O?-))1504� )&J1.4?45=� <� �1501()1+� �4@4,46� &� @1?=O&G� (&50=�
7,-.7,4G04+� 1@,&@&0*<&MH-+� 7,1A*O?-))1504�3 � <� 5-?=5/1J1:G+I
50<-))1+� ;&7&.)1+��4@4,4%

�-,&:<40150=� 0,&)571,0)1+� 5-046� .1,1F1<4:)&� .150&</4� 4� /,-I
.40&� .-?&?4� <-5=A&� 0,'.)1+� 715,-.)4(-5/'M� 4� 5<G:'MH'M� ,1?=�
01,F1<?4%� Q1,A*� --� @*?4� &,J&4()*6� )&,G.'� 5� 01<&,)13.-)-R)1+�
51J,&)G?&5=� A-)1<&G%� �-.'H'M� ,1?=� <� ,&57,-.-?-)44� 01<&,1<� 4FI
,&?4� <,-A-))*-� 81,A*� 1@A-)&� 3 � G,A&,/46� 01,R/46� @&:&,*%� X-,-:�
�,@405/'M� �.1� �"� A?)� ,'@%� 1@1,10&�� 4� �4R-F1,1.5/'M� G,A&,/4�
O?&� @1?=O&G� (&50=� 01<&,1<� 4:� �4@4,4� <� �<,17'6� 46� )&1@1,106� )&�
)4J� /'79*31701<4/4� :&/'7&?4� 7,1A*O?-))*-�01<&,*� .?G� �4@4,46�
5@*<&?4� <:&A-)� 7'O)4)'6� ,*@'6� /1</46� (&+6� ,&:)1-� 5*,=-%� ;&0-A�
01<&,*� ,&:<1:4?45=� 71� �4@4,4� 4� ,&57,1.&<&?45=� )&�A-?/4J�G,A&,I
/&J6�@&:&,&J� 4� .&</&J%�X45?1�G,A&,1/� <� �4@4,4� <1�<01,1+� 71?1<4)-�
KBK� <%� :)&(40-?=)1�<1:,15?1%� ��#"3-�FF%� <� /,&-�@*?1� ����G,A&,/46� <�
���!� F%�3 �##��5�1@1,101A� <��$� A?)� ,'@%� �� 15)1<)1A�1)4� )&J1.4?45=�
<� 5&A1+� )&5-?-))1+� �1@1?=5/1+� F'@-,)446� F.-� <� ��#!� F%� .-+50<1<&I
?1� �#��G,A&,1/�5� �6��A?)� ,'@%�5�1@1,10&6�&�<� ���"�F%�3 ��#��5� �"6$�A?)�
,'@%� 5�1@1,10&#�%� �� '.&?-)4-A� )&�<1501/� 4�5-<-,�<5-�@1?=O--� :)&(-I
)4-� 7,41@,-0&?&�01,F1<?G� /'791<31701<4/1<6� /101,*-�A1)171?4:4I
,1<&?4�01<&,11@A-)�<�9-?*J� ,&+1)&J� /,&G%� �&/�7,&<4?16� /,1A-�01,I
F1<?4� 0&/4-� A1)171?450*� 4A-?4� 7,1A*O?-))*-� :&<-.-)4G6� 0,&)5I
71,0)*-� 5,-.50<&6� :&)4A&?45=� ,1501<H4(-50<1A6� @*?4� /,'7)*A4



6g � =� ��������-����	�*���!�����������-���� ������ *��������%����������� � $�

.1A1<?&.-?=9&A4%� �.)&/1�15)1<1+� 4J�01,F1<137,1A*O?-))1+� .-G3
��� ��0-?=)1504�<5-F.&�@*?&�01,F1<?G

�1<*+� S0&7� <� 4).'50,4&?=)1A� ,&:<4044� �4@4,4� )&(&?5G� 5� 51I
1,'R-)4G� <� �"3�"� FF%� KBK� <%� R-?-:)*J� .1,1F%� �&�5,-.50<&� /&:)*� <�
���$3����� FF%� @*?&� 7150,1-)&� �/&0-,4)@',F3�MA-)5/&G� R-?-:)&G�
.1,1F&6� 51-.4)4<O&G� �@=3�,0*O5/4+� @&55-+)� 5� �1?F13�&A5/4A6�
(01� 5,&:'� 5/&:&?15=� )&�0-A7&J� 7-,-<11,'R-)4G� 7,1A*O?-))1504� <�
F1,1.&J� ;&7&.)1+� �4@4,46� 151@-))1� <� �1@1?=5/1+� F'@-,)446� )&�
'<-?4(-)44� 1@…-A&� 7-,-<1:1/� (-,-:� �,&?#�%� �0,140-?=50<1� R-�
�,&)554@4,5/1+� A&F450,&?4� 50&?1� /,'7)-+O4A� 51@*04-A� 7,1I
A*O?-))1+� ,-<1?M944� <� �4@4,4� 4� 1.)4A� 4:� )&4@1?--� F,&).41:I
)*J� 51@*04+� <� 7,19-55-� 4).'50,4&?4:&944� A4,1<1+� S/1)1A4/4%�
�1R)1�51F?&540=5G�5�7&8151A�&<01,1<�N�501,44��4@4,4�6� /101,*-�
745&?42� N�4@4,5/&G� R-?-:)&G� .1,1F&� 3 � A1)'A-)0&?=)1-� 0-J)4(-I
5/1-� 4� 4)R-)-,)1-� 511,'R-)4-� /1)9&� KBK� 3 � )&(&?&� KK� <%� �� )-+�
<1-.4)1� 5?4?45=� 4� <17?104?45=� 7-,-.1<&G� ,'55/&G� 0-J)4(-5/&G�
A*5?=� 4�0,'.� .-5G0/1<�0*5G(� ,&@1(4J� 4� /,-50=G)� �15544�##%� �0140�
?4O=�.1@&<40=6�(01�4� 71.,G.(4/4� )-�01?=/1�<1,1<&?46� )1�4�1,F&)4I
:1<&?4� S01� F,&).41:)1-� 50,140-?=50<1%� ;&� ��� ?-0� �����3��"�� FF%��
@*?1� 7150,1-)1� ���"� <-,50� 15)1<)1F1� 7'04%� V-?-:)&G� .1,1F&� G<4I
?&5=�7,1A*O?-))130,&)571,0)*A� F4F&)01A%� �1?=/1� )&� '(&50/-� X-I
?G@4)5/� 3 � �))1/-)0=-<5/&G� .-+50<1<&?4� �#� A&50-,5/4J6� !#� .-716�
�""� 50&)94+� 4� ,&:…-:.1<6� 0%-%� ���� 7,-.7,4G04G%� >1.<4R)1+� 5150&<�
</?M(&?� �!""�7&,1<1:1<� 4� !#�0*5%� <&F1)1<#�%��� ��"��F%� �4@4,5/&G� 4�
;&@&+/&?=5/&G� R-?-:)*-� .1,1F4� )&)4A&?4� 71501G))1� 4� <,-A-))1�
����"�(-?1<-/#�%

�,&)554@4,5/&G� A&F450,&?=6� 5<G:&<� 15)1<)*-� 9-)0,*� �4@4,4� 5�
-<,17-+5/4A� 4� A4,1<*A� ,*)/1A6� 50&?&� 01+� )40=M6� 'J<&04<O45=� :&�
/101,'M� 54@4,5/&G� S/1)1A4/&� 50&?&� @*50,1� 71.0GF4<&0=5G� /� 1@H-I
,1554+5/1A'� ',1<)M%� �,&<)40-?=)1� .-O-<&G� 4� )&.-R)&G� .150&</&�
1@1,'.1<&)4G� 1@?-F(4?&� <11,'R-)4-� 7,1A*O?-))1504� 7&,1<*A4� 4�
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