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-.3!8-3!7,+9&!200!$%!iCD:

Y'##*##"'(%Q"4"$%=#.%N-"5F%Q"4"$db P.!,#$%!%,+,0=!,#0/0!$%!.-!3$%,$.*,$-.!(0,;00.!!+!g3+$)?h!)$9$,
+.3!+!g&-%%0%%$-.h!)$9$,:!"#0/0!$%!%$9&)?!+!g)$9$,:h!!"#0/0!$%!.-!j+33$.4!'&c!-2!g3+$)?h!)$9$,%!,-
0%,+()$%#!+!g&-%%0%%$-.h!)$9$,:!6.!+.4)0/!9+?!.-,!#+10!9-/0!,#+.!-.0!)$9$,!$.!&-%%0%%$-.:!!5-/
0>+9&)0=!$2!+.!+.4)0/!2$%#0%!-.0!(-3?!-2!;+,0/!;#0/0!,#0!)$9$,!$%!2-'/!,/-',!+.3!,+b0%!#$%!)$9$,=!#0
9+?!.-,!,#0.!9-10!,-!+!(-3?!-2!;+,0/!;#0/0!,#0!)$9$,!$%!,;-!,/-',!+.3!b00&!+.?!9-/0!2$%#:!P2!#0
;+.,%!,-!b00&!2$%#!2/-9!,#0!;+,0/!;$,#!,#0!)-;0/!)$9$,!-2!,;-=!#0!%#-')3!2$%#!,#0/0!2$/%,=!,#0.!9-10
,-!,#0!-,#0/!;+,0/!+.3!*+,*#!,#0!,;-!+33$,$-.+)!2$%#!,-!/0+*#!,#0!)$9$,!-2!2-'/:![$b0;$%0=!$2!+.
+.4)0/!2$%#0%!,#0!%+90!(-3?!-2!;+,0/!,;-!3+?%!$.!+!/-;=!#0!9+?!.-,!,+b0!,#0!)$9$,!,#0!2$/%,!3+?
,#0.!4-!(+*b!+.3!b00&!2$%#!+4+$.!,#0!%0*-.3!3+?!'.)0%%!#0!#+%!2$/%,!*-.%'903!-/!4$10.!+;+?
%-90!&-/,$-.!-2!#$%!2$/%,!3+?c%!*+,*#:

Q"4"$#b g[$9$,h!90+.%!,#0!9+>$9'9!.'9(0/!-2!4+90!2$%#!,#+,!9+?!(0!)+;2'))?!,+b0.!+.3!/03'*03
,-!&-%%0%%$-.!(?!+!&0/%-.!$.!-.0!3+?:!!"#0!g[$9$,h!$.*)'30%!2$%#!*+'4#,!$.!F01+3+!;#$*#!#+10
(00.!&/-*0%%03!-/! &/0%0/103!+.3!+/0! %,-/03!+,! +.?! )-*+,$-.:!5$%#! ,#+,! +/0! *+'4#,! +.3
$9903$+,0)?!/0)0+%03!(+*b!,-!,#0!;+,0/!+)$10!+/0!.-,!*-.%$30/03!,-!(0!/03'*03!,-!&-%%0%%$-.
-/!&+/,!-2!,#0!)$9$,:!6!&0/%-.!%#+))!.-,!/03'*0!2$%#!,-!&-%%0%%$-.!$2!#0!+)/0+3?!#+%!+!.'9(0/!-2
2$%#!$.!&-%%0%%$-.!`$.*)'3$.4!,#+,!#0)3!$.!2/00d0/=!*/00)=!*--)0/=!0,*:a!;#$*#!0<'+)%!-/!0>*003%
,#0!)$9$,!-2!,#0!;+,0/!(0$.4!2$%#03:

[$9$,%!2-/!$.3$1$3'+)!*-'.,$0%!+/0!%&0*$2$03!'.30/!0+*#!804$-.c%!\0.0/+)!804')+,$-.%:
[$9$,%!2-/!;+,0/%!;#$*#!#+10!%&0*$+)!)$9$,%!-/!/0%,/$*,$-.%!+/0!)$%,03!'.30/!0+*#!804$-.c%!7&0K
*$+)!804')+,$-.%:
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L0$"<"3"-5%Q&0*#b%E,%-$.$)$#/+01%*23+&*#'2+#'4+5*6$)*+7$-"+#+"889+8%+"8892+#--#)"*5+7"$)"+$2
&#5*+:#%-/4+8%+*'-$%*/4+8.+%1;;*%<+7885<+&*-#/<+=/#22<+:/#2-$)+8%+.*#-"*%2>++?@/*#2*+'8-*A+B@87*%
C#$-+D3+8%+2$&$/#%+:%851)-2+#%*+'8-+)8'2$5*%*5+#%-$.$)$#/+/1%*2E>

M.)?!+/,$2$*$+)!)'/0%!9+?!(0!'%03!$.!,#0!2-))-;$.4!;+,0/%B
C:!Q/$,,0.30.!80%0/1-$/!$.!N)b-!Q-'.,?:
J:!"#0!Q-))0*,$-.!@$,*#!+,!8'(?![+b0!FA8!$.!N)b-!Q-'.,?:
^:!U$.b%-.!7)-'4#!-.!,#0!S+%-.!E+))0?!A$)3)$20!S+.+4090.,!6/0+!$.![?-.!Q-'.,?:
R:!"-.b$.!7&/$.4%!80%0/1-$/!$.!N'/0b+!Q-'.,?:

E"55*$"(1%E"#)b A#0/0!%$d0!)$9$,%!+&&)?=!2$%#!9+?!.-,!(0!2$))0,03!(02-/0 ,/+.%&-/,: A#0/0!.-
%$d0!)$9$,%!+&&)?=!2$%#!9+?!(0!2$))0,03!(02-/0!,/+.%&-/,!$2!,#0!2$))0,%!+/0!b0&,!$.!-.0!&$0*0!%-!,#+,!,#0
,-,+)!.'9(0/!-2!2$%#!9+?!(0!30,0/9$.03:

2*-#'(#%-(/%I'&0#b O.)0%%!-,#0/;$%0!.-,03!'.30/!804$-.!7&0*$+)!804')+,$-.%=!,#0!%0+%-.
$%!-&0.!?0+/!+/-'.3!+.3!2$%#$.4!#-'/%!+/0!+.?!,$90!-2!,#0!3+?!-/!.$4#,:!A#0/0!%&0*$2$03=!g-&0.
%0+%-.h!$.*)'30%!,#0!2$/%,!+.3!)+%,!3+?!30%$4.+,03:

>*$)'/#%'<%E"#)"(1b N>*0&,!+%!.-,03!'.30/!gO.&/-,0*,03!5$%#h!+.3!g7&0+/2$%#$.4h!(0)-;=
2$%#!9+?!(0!,+b0.!-.)?!;$,#!#--b!+.3!)$.0!+,,+*#03!,-!/-3!-/!/00)!+.3!*)-%0)?!+,,0.303!$.!,#0
9+..0/!b.-;.!+%!+.4)$.4:!O.)0%%!+!&0/%-.!#+%!+!1+)$3!%0*-.3!/-3!%,+9&=!-.)?!-.0!*-9($.+,$-.
-2!#--b%=!)$.0=!+.3!/-3!9+?!(0!'%03!+,!+.?!-.0!,$90:!F-!9-/0!,#+.!,#/00!(+$,03!#--b%=!.-/!9-/0
,#+.!,#/00!2)?!#--b%=!-/!,;-!)'/0%!-/!&)'4%!$//0%&0*,$10!-2!,#0!.'9(0/!-2!#--b%!-/!+,,/+*,-/!()+30%
+,,+*#03!,#0/0,-=!9+?!(0!+,,+*#03!,-!,#0!)$.0:!7-90!;+,0/%!#+10!2'/,#0/!/0%,/$*,$-.%:

26*-0<"#)"(1b ]0/%-.%!9+?!%&0+/2$%#!2-/!'.&/-,0*,03!2$%#!$.!+))!F01+3+!;+,0/%!0>*0&,![+b0
"+#-0!+.3!"-&+d![+b0:!]0/%-.%!9+?!%&0+/2$%#!2-/!%,/$&03!(+%%!$.![+b0!S0+3!+.3![+b0!S-#+10
2/-9!Q-,,-.;--3!Q-10! ,-! ,#0!*+()0!(0)-;!U--10/!@+9:!7&0+/2$%#$.4! 2-/! %,/$&03!(+%%! $%
&/-#$($,03!$.!,#+,!&-/,$-.!-2![+b0!S-#+10!2/-9!Q-,,-.;--3!Q-10!,-!@+1$%!@+9!+.3!2/-9!@+1$%
@+9!3-;.!/$10/!,-!,#0!F01+3+!%,+,0!)$.0:!P.![+b0%!S0+3!+.3!S-#+10!+.3!,#0!Q-)-/+3-!8$10/
%?%,09=! %&0+/2$%#$.4! $%! &/-#$($,03!;$,#$.! CkJ!9$)0! -2! +.?!3-*b!-/! %;$99$.4!+/0+:!A#0.
%&0+/2$%#$.4=!+!&0/%-.!9'%,!3$%&)+?=!;$,#$.!CDD!200,=!+.!+&&/-&/$+,0!3$10/c%!2)+4:!6!90*#+.$*+)
%&0+/$.4!301$*0!9+?!(0!'%03!-.)?!'.30/!,#0!%'/2+*0!-2!,#0!;+,0/=!+.3!,#0!%&0+/!9'%,!(0!+,,+*#03
,-!,#0!301$*0!(?!+!)+.?+/3:

L0$"<"3"-5%Q&0*#%+"$)%2"(15*%S-0,5*##%I''`#b!!6!g%$.4)0!(+/()0%%!#--bh!90+.%!+!2$%#!#--b
#+1$.4! -.0! &-$.,=!9+.'2+*,'/03!;$,#-',! (+/(%! -/! -.!;#$*#! ,#0! (+/(%! #+10! (00.! (0.,
*-9&)0,0)?!*)-%03!-/! 2$)03!-22:!@-'()0!-/! ,/0()0!#--b%!#+1$.4!+!*-99-.!%#+.b!+/0!.-,!+
%$.4)0!(+/()0%%!#--b!010.!;#0.! ,#0!(+/(%!+/0! *)-%03!-/! 2$)03!-22:!A#0.!%$.4)0!(+/()0%%
#--b%!+/0!/0<'$/03=!-.)?!-.0!%$.4)0!(+/()0%%!#--b!9+?!(0!+,,+*#03!,-!0+*#!#--b!0?0!-/!/$.4
-2!,#0!)'/0: U'($"(&*/%'(%6-1*%Z

4*&$.) ."(5&6

2"e*%Q"4"$b O.)0%%! -,#0/;$%0! .-,03! '.30/!804$-.!\0.0/+)
804')+,$-.%!-/!804$-.!7&0*$+)!804')+,$-.%=!,#0/0!$%!.-!%$d0!)$9$,:
A#0/0!%$d0!)$9$,%!3-!+&&)?=!,#$%!%#+))!90+.!,#0!,-,+)!)0.4,#!-2!,#0!2$%#
$.*)'3$.4!,#0!#0+3!+.3!,+$)=!90+%'/03!+%!$))'%,/+,03!$.!,#0!3$+4/+9:
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T-04+-$*0%K-4*%E"#)%f#**%6-1*#%AADA9gb A+/9;+,0/!4+90!2$%#!+/0B!.-/,#0/.!&$b0=!()+*b
('))#0+3=!(/-;.!('))#0+3=!*#+..0)!*+,2$%#=!;#$,0!*+,2$%#=!%,/$&03!(+%%=!;#$,0!(+%%=!)+/409-',#!()+*b
(+%%=!%9+))9-',#!()+*b!(+%%=!%&-,,03!(+%%=!()+*b!*/+&&$0=!;#$,0!*/+&&$0=!?0))-;!&0/*#=!7+*/+90.,-
&0/*#=!()'04$))!%'.2$%#=!4/00.!%'.2$%#=!/030+/!%'.2$%#=!;+))0?0=!+.3!+.?!#?(/$3!,#0/0-2:

MJQh%LORHEHUHLQ%QPO;2%THRI%2HJKQ;%SLOSQ;22%IMMi2%>Lh%S;%P2;N%HJ
%%%%%%RI;2;%TLR;O2b

26''(*0%Q-`*!$.!@-'4)+%!Q-'.,?:
i('$$%U0**`%O*#*0='"0 $.!U'9(-)3,!Q-'.,?:
I',-0$%O*#*0='"0=!$,%!,/$(',+/$0%!+.3!5/+.b,-;.!Q/00b!3-;.%,/0+9!,-!803!U-'%0:
R0&3`**%O"=*0!+.3!3$10/%$-.!3$,*#0%!+.3!,/$(',+/$0%!+(-10!,#0!PKGD!(/$340=!;#$*#!$%
'&%,/0+9!2/-9!Q/?%,+)!]0+b!]+/b!,-!,#0!Q+)$2-/.$+!%,+,0!)$.0:
U-$("6%O*#*0='"0!$.!A+%#-0!Q-'.,?:
2'&$)%E'0`%'<%$)*%I&4,'5/$%O"=*0!2/-9!,#0!+**0%%!*+'%0;+?!2-/!,#0!['*b?!F'440,
%'(3$1$%$-.!'&%,/0+9!,-![00:
;-#$%T-5`*0%O"=*0!2/-9!CkR!9$)0!+(-10!,#0!*-.2)'0.*0!-2!,#0!N+%,!A+)b0/!8$10/!+.3
7;00,;+,0/!Q/00b!3-;.%,/0+9!,-!CkJ!9$)0!(0)-;!,#0!*-.2)'0.*0!-2!,#0!N+%,!A+)b0/
8$10/!+.3!803!A+%#!Q/00b:
S*-=*0%N-4%U0**` $.![$.*-).!Q-'.,?:
23)0'*/*0%O*#*0='"0!$.![$.*-).!Q-'.,?:

P#"(1%E"#)%<'0%S-"$b ])0+%0!%00!&+40%!GKH:!\+90!2$%#!+.3!&/-,0*,03!%&0*$0%!-2!2$%#!9+?!.-,
(0!'%03!+%!(+$,:

U)&44"(1b!!gQ#'99$.4h!90+.%!&)+*$.4!!2$%#=!&+/,%!-2!2$%#=!-/!-,#0/!9+,0/$+)!'&-.!;#$*#
2$%#!2003=!$.!,#0!;+,0/!2-/!,#0!&'/&-%0!-2!+,,/+*,$.4!2$%#!,-!+!&+/,$*')+/!+/0+!%-!,#+,!,#0?!9+?
(0!,+b0.:!Q#'99$.4!$%!&/-#$($,03!$.![+b0!"+#-0=!"-&+d![+b0=!Q/$,,0.30.!80%0/1-$/=!7&--.0/
[+b0=!+.3!,#0!0.,$/0!8'(?![+b0!F+,$-.+)!A$)3)$20!802'40:

H3*%E"#)"(1b 5-/!,#0!&'/&-%0%!-2!$*0!2$%#$.4=!#-)0%!*',!,#/-'4#!,#0!$*0!9'%,!.-,!0>*003!CD
$.*#0%!$.!3$+90,0/:

P(60'$*3$*/%E"#)b% O.&/-,0*,03!2$%#!+/0!+))!%&0*$0%!.-,!*)+%%$2$03!+%!4+90!-/!&/-,0*,03
`4+90!2$%#!+/0!)$%,03!(0)-;a:!!O.&/-,0*,03!2$%#!9+?!(0!,+b0.!(?!(-;!+.3!+//-;=!#--b!+.3!)$.0=
3$&.0,=!*+%,!.0,=!9$..-;!%0$.0!-/!9$..-;!,/+&=!+.3=!0>*0&,!;#0/0!&/-#$($,03=!(?!%&0+/:

U'5/+-$*0%K-4*%E"#)%f#**%6-1*#%AADA9gb Q-)3;+,0/!4+90!2$%#!+/0B!Y-..01$))0!*',,#/-+,
,/-',=![+#-.,+.!*',,#/-+,!,/-',=!7.+b0!8$10/!̀ T0))-;%,-.0a!*',,#/-+,!,/-',=!V-b+.00!%+)9-.=!6,)+.,$*
%+)9-.=!(/--b!,/-',=!(/-;.!,/-',=!('))!,/-',=!)+b0!,/-',=!/+$.(-;!,/-',=!/03(+.3!,/-',=!9-'.,+$.
;#$,02$%#=!+.3!+.?!#?(/$3!,#0/0-2:

Y0'$*3$*/%E"#)%-(/%L46)","-(#b% ]/-,0*,03!2$%#!+.3!+9&#$($+.%!+/0!,#-%0!%&0*$0%!)$%,03!$.
F6Q!ID^:D_I=!ID^:DLI!+.3!ID^:D_L:!"#0/0!$%!.-!-&0.!%0+%-.!-.!2$%#!-/!+9&#$($+.%!*)+%%$2$03
+%!&/-,0*,03:!!5-/!+!)$%,!-2!&/-,0*,03!2$%#!+.3!+9&#$($+.%=!*#0*b!-'/!;0(%$,0!+,!;;;:.3-;:-/4:

U'($"(&*/%<0'4%6-1*%:
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K*(*0-5%2$-$*+"/*%O*1&5-$"'(#

U0-F<"#)b 6!2$%#$.4!)$*0.%0!$%!/0<'$/03!2-/!,#-%0!CJ!+.3!-)30/!,-!,+b0!*/+?2$%#!(?!#+.3!-/!,/+&:
"#0/0!$%!.-!)$9$,!-.!*/+?2$%#=!(',!!,#0?!9+?!.-,!(0!,+b0.!2-/!*-990/*$+)!&'/&-%0%:

S&55<0'1#b!!!"#0/0!$%!.-!)$*0.%0!/0<'$/090.,!-/!)$9$,!-.!('))2/-4%=!$2!,#0?!+/0!,+b0.!(?!4$4=!%&0+/=
(-;!+.3!+//-;=!-/!(?!#+.3:!!!U-;010/=!+!)$*0.%0!$%!/0<'$/03!,-!,+b0!('))2/-4%!(?!#--b!+.3!)$.0:
70+%-.!$%!-&0.!?0+/!+/-'.3!+.?,$90!-2!,#0!3+?!-/!.$4#,!$.!;+,0/%!,#+,!+/0!-&0.!,-!2$%#$.4!-/
2/-44$.4:

Q-`*%>*-/@%Q-`*%>')-=*%-(/%$)*%U'5'0-/'%%O"=*0D ]0/%-.%!'.30/!,#0!+40!-2!CR!+/0!.-,
/0<'$/03!,-!#+10!+!2$%#$.4!)$*0.%0!-/!&0/9$,!,-!2$%#!$.!,#0%0!;+,0/%:

A#0.!2$%#$.4!2/-9!,#0!F01+3+!%#-/0!-2!![+b0!S0+3=![+b0!S-#+10=!-/!,#0!Q-)-/+3-!8$10/=
&0/%-.%!CR!?0+/%!-2!+40!-/!-)30/!9'%,!&-%%0%%!-.0!-2!,#0!2-))-;$.4B

`Ca!!6!F01+3+!2$%#$.4!)$*0.%0e!-/
`Ja!!6!F01+3+!%#-/,K,0/9!2$%#$.4!&0/9$,e!-/
`^a!!6.!!L0"e'(-!)$*0.%0!;$,#!+.!L0"e'(-!7&0*$+)!O%0!7,+9&e!-/
`Ra!!6.!6/$d-.+!gQ)+%%!Nh!`Q-)-/+3-!8$10/a!2$%#$.4!)$*0.%0!;$,#!+.!!L0"e'(-!7&0*$+)
!!!!!!!!O%0!7,+9&:
A#0.!2$%#$.4!,#0%0!;+,0/%!2/-9!+!(-+,=!-,#0/!2)-+,$.4!301$*0=!-/!2/-9!,#0!6/$d-.+!%#-/0K

)$.0=!!&0/%-.%!CR!?0+/%!-2!+40!-/!-)30/!9'%,!&-%%0%%!-.0!-2!,#0!2-))-;$.4B
`Ca!!6!F01+3+!2$%#$.4!)$*0.%0!;$,#!+!!J*=-/-!7&0*$+)!O%0!7,+9&e!-/
`Ja!!6!F01+3+!%#-/,K,0/9!2$%#$.4!&0/9$,!;$,#!+%J*=-/-!7&0*$+)!O%0!7,+9&e!-/
`^a!!6.!6/$d-.+!2$%#$.4!)$*0.%0!;$,#!+.!!L0"e'(-!7&0*$+)!O%0!7,+9&e!-/
`Ra!!6.!6/$d-.+!gQ)+%%!Nh!̀ Q-)-/+3-!8$10/a!2$%#$.4!)$*0.%0!;$,#!+.!6/$d-.+!7&0*$+)
!!!!!!!O%0!7,+9&:
"#0!200!2-/!,#0!J*=-/-!7&0*$+)!O%0!7,+9&!$%!i^!+.3!$,!$%!1+)$3!2/-9!S+/*#!C!,#/-'4#!,#0

)+%,!3+?!-2!,#0!2-))-;$.4!50(/'+/?:
P.!+33$,$-.!,-!+!F01+3+!2$%#$.4!)$*0.%0=!+!F01+3+!"/-',!7,+9&!$%!/0<'$/03!,-!,+b0!-/!&-%K

%0%%!,/-',!;#$)0!2$%#$.4!,#0%0!;+,0/%!2/-9!,#0!F01+3+!%#-/0!-/!2/-9!+!(-+,!-/!-,#0/!2)-+,$.4
301$*0:

Q"3*(#*%O*V&"0*4*($#%<'0%H($*0#$-$*%T-$*0#
Q-`*%R-)'*%-(/%R'6-e%O*#*0='"0%D ]0/%-.%!'.30/!C_!?0+/%!-2!+40!+/0!.-,!/0<'$/03!,-!#+10
+!2$%#$.4!)$*0.%0:!!]0/%-.%!C_!?0+/%!-2!+40!-/!-)30/!9'%,!#+10!0$,#0/!+!F01+3+!2$%#$.4!)$*0.%0
+.3!+!"/-',!7,+9&e!+!F01+3+!%#-/,K,0/9!2$%#$.4!&0/9$,=!-/!+!Q+)$2-/.$+!2$%#$.4!)$*0.%0:
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K*(*0-5%O*1&5-$"'(#%U'(3*0("(1%S-"$
R)*%U-6$&0*@%R0-(#6'0$%-(/%P#*%'<%S-"$b

6.?!&0/%-.!&-%%0%%$.4!+!2$%#$.4!)$*0.%0
-/!&0/9$,=!-/!-,#0/;$%0!0>09&,03!2/-9!%'*#
)$*0.%0%=!9+?!*+&,'/0=!,/+.%&-/,!+.3!'%0!(+$,
2-/!2$%#$.4!-/!&0/%-.+)!*-.%'9&,$-.!0>*0&,
,#+,!,#0!'%0!-2!4+90!2$%#!-/!&/-,0*,03!%&0K
*$0%!-2!2$%#!2-/!(+$,!$%!&/-#$($,03:!!6<'+,$*!(+$,
`%'*#!+%!)$10!'.&/-,0*,03!+9&#$($+.%=!*/+?K
2$%#=!*)+9%!+.3!%.+$)%a!9+?!(0!'%03!-.)?!$.
,#0!;+,0/!2/-9!;#$*#!$,!$%!,+b0.:!!6<'+,$*!(+$,
+.3!)$10!(+$,!2$%#!̀ )$10!'.&/-,0*,03!%&0*$0%!-2
2/0%#;+,0/!2$%#a!9+?!(0!,/+.%&-/,03!2/-9!-.0
/$10/!(+%$.!,-!+.-,#0/!-/!2/-9!-.0!+/0+!-2!,#$%
%,+,0!,-!+.-,#0/!-.)?!+%!&/-1$303!$.!,#0!+&K
&/-&/$+,0!/04$-.+)!/04')+,$-.!+%!.-,03!(0)-;:
6.?!(+$,!-(,+$.03!2/-9!+!)$*0.%03!30+)0/!$.
)$10!(+$,!2$%#!9'%,!(0!+**-9&+.$03!(?!+!*'/K
/0.,)?!3+,03!/0*0$&,!$%%'03!(?!,#+,!30+)0/:

JMR;b%L0$"<"3"-5%5&0*D'(5F%+-$*0#%-0*
5"#$*/%'(%6-1*%:%D%Z.

P.!,#0!U-0#'(%O"=*0%S-#"(!2/-9!Z'$)$*$
@+9! `CJ! 9$)0%! (0)-;! @+?,-.a! +(-10
[+#-.,+.!80%0/1-$/!3-;.%,/0+9!,-!+.3!$.K
*)'3$.4![+#-.,+.!80%0/1-$/=!,#0!Q+/%-.!8$10/
(0)-;![+#-.,+.!@+9!+.3!+))!-2!,#0!;+,0/%
;$,#$.![+#-.,+.!E+))0?=!Q#'/*#$))!Q-'.,?B!-.)?
[+#-.,+.! /03%$30! `%#$.0/a=!%&0*b)03!3+*0=
"+#-0!%'*b0/=!9-'.,+$.!%'*b0/=!9-%<'$,-2$%#=
*+/&=!,'$!*#'(=!7+*/+90.,-!()+*b2$%#=!2+,#0+3
9$..-;%!+.3!]+$',0!%*')&$.!9+?!(0!'%03!+%
)$10!(+$,!2$%#:!5$%#!'%03!+%!)$10!(+$,!9+?!(0
,+b0.!-.)?!2/-9!,#0!Q+/%-.!-/!"/'*b00!8$10/
Y+%$.%!$.!Q+/%-.!Q$,?!-/!Q#'/*#$))=!@-'4)+%=
[?-.=!7,-/0?!-/!A+%#-0!Q-'.,$0%!-/! &'/K
*#+%03!-.)?!2/-9!+!30+)0/!;#-!$%!)$*0.%03!$.
,#$%!%,+,0!+.3!+',#-/$d03!,-!%0))!)$10!(+$,!2$%#
2-/!'%0!$.!,#0!Q+/%-.!8$10/!Y+%$.:

P.!,#0!+/0+!-2!,#0!U-0#'(%O"=*0%S-#"(
2/-9!,#0!(-'.3+/?!(0,;00.!Q+)$2-/.$+!+.3
F01+3+! ,-! Z'$)$*$! @+9B! -.)?! [+#-.,+.

U'($"(&*/%'(%6-1*%_

/03%$30!̀ %#$.0/a=!%&0*b)03!3+*0=!"+#-0!%'*b0/=
9-'.,+$.!%'*b0/!+.3!9-%<'$,-2$%#!9+?!(0!'%03
+%!)$10!(+$,!2$%#:!5$%#!'%03!+%!)$10!(+$,!9+?!(0
,+b0.!-.)?!2/-9!,#0!Q+/%-.!8$10/!+(-10!Z'$)$*$
@+9!-/!&'/*#+%03!2/-9!+!30+)0/!;#-!$%!)$*0.%03
$.!,#$%!%,+,0!+.3!+',#-/$d03!,-!%0))!)$10!(+$,!2$%#
2-/!'%0!$.!,#0!Q+/%-.!8$10/!Y+%$.:

P.!,#0!I&4,'5/$%O"=*0%S-#"(!2/-9!!7,+#)
@$10/%$-.!@+9! `.0+/!\-)*-.3+=!U'9(-)3,
Q-'.,?a!,-!+.3!$.*)'3$.4!8?0!]+,*#!80%0/1-$/=
,#0!]$,,K"+?)-/!+.3!Q#$9.0?!80%0/1-$/%=! ,#0
U'9(-)3,!8$10/!(0)-;!8?0!]+,*#!@+9!+.3!+))
;+,0/%!-2!,#0!U'9(-)3,!8$10/!$.![-10)-*b!E+)K
)0?=! ]0/%#$.4! +.3!Q#'/*#$))! Q-'.,$0%B! -.)?
[+#-.,+.!/03%$30!`%#$.0/a=!,'$!*#'(=!%&0*b)03
3+*0=!"+#-0!%'*b0/=!9-'.,+$.!%'*b0/=!7+*/+K
90.,-!()+*b2$%#=! 2+,#0+3!9$..-;%!+.3!*+/&
9+?!(0!'%03!+%!)$10!(+$,!2$%#:!5$%#!'%03!+%!)$10
(+$,! $.!,#$%!+/0+!9+?!-.)?!(0!,+b0.!2/-9!,#0
U'9(-)3,!8$10/!+.3!$,%!,/$(',+/$0%!-/!&'/*#+%03
2/-9!+!30+)0/!;#-!$%!)$*0.%03!$.!,#$%!%,+,0!+.3
+',#-/$d03!,-!%0))!)$10!(+$,!2$%#!2-/!'%0!$.!,#0!U'9K
(-)3,!8$10/!Y+%$.:

P.! ,#0! ;+,0/%! -2!Q-`*% R-)'*! +.3! $,%
,/$(',+/$0%!)-*+,03!$.!Q+/%-.!Q$,?=!@-'4)+%!+.3
A+%#-0!Q-'.,$0%B! ! -.)?! [+#-.,+.! /03%$30
`%#$.0/a=!,'$!*#'(=!"+#-0!%'*b0/=!9-'.,+$.
%'*b0/=!]+$',0!%*')&$.!+.3!%&0*b)03!3+*0!9+?
(0!'%03!+%!)$10!(+$,!2$%#:!5$%#!'%03!#0/0!+%!)$10
(+$,!9+?!(0!,+b0.!-.)?!2/-9=!+.3!9'%,!(0!.+,$10
,-=![+b0!"+#-0!+.3!$,%!,/$(',+/$0%:

P.!,#0!4-"(%T-5`*0%O"=*0!2/-9!,#0!(/$340
-2!,#0!7:]:!8+$)/-+3!.0+/!A+('%b+=!3-;.%,/0+9
,-!+.3!$.*)'3$.4!A0(0/!80%0/1-$/!!+.3!,#0!)-;0/
A+)b0/!8$10/! 3-;.! ,-!+.3! $.*)'3$.4!A+)b0/
[+b0B!-.)?![+#-.,+.!/03%$30!̀ %#$.0/a=!,'$!*#'(=
%&0*b)03!3+*0=!"+#-0!%'*b0/=!9-'.,+$.!%'*b0/=
*+/&!+.3!9-%<'$,-2$%#!9+?!(0!'%03!+%!)$10!(+$,:
5$%#!'%03!+%!)$10!(+$,!#0/0!9+?!-.)?!(0!,+b0.
2/-9!,#0!A+)b0/!8$10/!Y+%$.!$.![?-.!-/!S$.0/+)
Q-'.,$0%!-/!&'/*#+%03!2/-9!+!30+)0/!;#-!$%
)$*0.%03!$.!,#$%!%,+,0!+.3!+',#-/$d03!,-!%0))!)$10
(+$,!2$%#!2-/!'%0!$.!,#0!A+)b0/!8$10/!Y+%$.:!!"#0
'%0!-2!2$%#!+%!(+$,=!;#0,#0/!+)$10!-/!30+3=!-/
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&+/,%! ,#0/0-2=! $%!&/-#$($,03! $.! ,#0!&-.3%!+.3
%)-'4#%! -2! ,#0! S+%-.! E+))0?! A$)3)$20
S+.+4090.,! 6/0+! +.3! ,#0! 5-/,! Q#'/*#$))
Q--)$.4!]-.3%:

P.!,#0!5'+*0%R0&3`**%O"=*0%S-#"(!;#$*#
$.*)'30%!,#0!"/'*b00!8$10/!+.3!$,%!,/$(',+/$0%
2/-9!(0)-;!,#0!PKGD!(/$340!)-*+,03!'&%,/0+9
2/-9!Q/?%,+)!]0+b!]+/b!$.!E0/3$=!3-;.%,/0+9
$.*)'3$.4!]+/+3$%0!]-.3%=!E$/4$.$+![+b0=!+.3
A+%#-0![+b0!+.3!50/.)0?!A$)3)$20!S+.+40K
90.,!6/0+=!,-=!(',!0>*)'3$.4!]?/+9$3![+b0B!-.)?
[+#-.,+.! /03%$30! `%#$.0/a=! %&0*b)03! 3+*0=
"+#-0!%'*b0/=!9-'.,+$.!%'*b0/=!]+$',0!%*')&$.=
9-%<'$,-2$%#=!,'$!*#'(=!2+,#0+3!9$..-;%!+.3
*+/&!9+?!(0!'%03!+%!)$10!(+$,!2$%#:!5$%#!'%03
+%!)$10!(+$,!9+?!-.)?!(0!,+b0.!2/-9!,#0!"/'*b00
8$10/!-/!$,%!,/$(',+/$0%!-/!(0!&'/*#+%03!2/-9!+
30+)0/!)$*0.%03!$.!,#$%!%,+,0!+.3!+',#-/$d03!,-
%0))!)$10!(+$,!2$%#!2-/!'%0!$.!,#0!"/'*b00!8$10/
Y+%$.:

P.!,#0!R0&3`**%O"=*0%&6#$0*-4!2/-9!,#0
PKGD!(/$340=!;#$*#!$%!+(-10!Q/?%,+)!]0+b!]+/b
$.!E0/3$!,-!,#0!Q+)$2-/.$+!%,+,0!)$.0=!-.)?!+/,$2$K
*$+)!)'/0%!;$,#!%$.4)0!(+/()0%%!#--b%!9+?!(0
'%03:!M.)?!-.0!%$.4)0!(+/()0%%!#--b!9+?!(0
+,,+*#03!,-!0+*#!#--b!0?0!-/!/$.4!-2!,#0!)'/0:!P.
+))!-,#0/!;+,0/%!-2!,#$%!/04$-.=!,#0!*+&,'/0=!&-%K
%0%%$-.!;#$)0!2$%#$.4!-/!,#0!'%0!-2!2$%#!+%!(+$,=
;#0,#0/!30+3!-/!+)$10=!-/!&+/,%!,#0/0-2=!-,#0/
,#+.!&/0%0/103!%+)9-.!044%!$%!&/-#$($,03:

A$,#$.!,#$%!/04$-.=!;#$*#!$.*)'30%!N)b-=
N'/0b+=![+.30/!+.3!A#$,0!]$.0!Q-'.,$0%=
;#$)0!2$%#$.4!$.!,#$%!/04$-.=!,#0!&-%%0%%$-.!-/
'%0!-2!2$%#!+%!(+$,=!;#0,#0/!30+3!-/!+)$10!-/
+.?!&+/,%!,#0/0-2!0>*0&,!2-/!&/0%0/103!%+)9-.
044%=!$%!&/-#$($,03:!M,#0/!+<'+,$*!(+$,!`)$10=
'.&/-,0*,03!%+)+9+.30/%=!;+,0/3-4%=!2/-4%=
*/+?2$%#=!*)+9%!+.3!%.+$)%!9+?!(0!'%03!-.)?
$.!!,#0!;+,0/!2/-9!;#$*#!$,!$%!,+b0.:

P. Q-`*%>*-/@%Q-`*%>')-=*%-(/%$)*
U'5'0-/'%O"=*0!)-*+,03!$.!Q)+/b!Q-'.,?=!-.)?
4-)30.!%#$.0/=!2+,#0+3!9$..-;=!9-%<'$,-2$%#=
/03!%#$.0/=!,#/0+32$.!%#+3=!*+/&!+.3!4-)32$%#
9+?!(0!'%03!+%!)$10!(+$,!2$%#:!M,#0/!2-/9%!-2
+<'+,$*!+.3!+.$9+)!)$20=!%'*#!+%!,#0!;+,0/3-4=
4/+%%#-&&0/=!0+/,#;-/9!+.3!*/+?2$%#!9+?
+)%-!(0!'%03!+%!(+$,:!6!)$*0.%03!&0/%-.!9+?
&'/*#+%0! )$10!(+$,2$%#! 2/-9!+! )$*0.%03!(+$,
30+)0/!$.!6/$d-.+=!Q+)$2-/.$+!-/!F01+3+=!-/!#0
9+?!2-/!#$%!-;.!'%0=!,+b0!%'*#!(+$,2$%#!;$,#!+
3$&.0,=!+!*+%,!.0,!;$,#!+!/+3$'%!.-,!0>*003$.4
,#/00!200,!2/-9!#-/.!,-!)0+3)$.0=
+!%0$.0!.-,!0>*003$.4!CD!200,!$.
)0.4,#!+.3!2-'/!200,!$.!;$3,#=!-/
+!9$..-;!,/+&!.-,!0>*003$.4!CJ
$.*#0%! $.!;$3,#=! CJ! $.*#0%! $.
30&,#!+.3!JR!$.*#0%!$.!)0.4,#:!P.
+))!-,#0/!;+,0/%!-2!,#$%!/04$-.!,#0
*+&,'/0=!&-%%0%%$-.!;#$)0!2$%#K
$.4!-/!'%0!-2!2$%#!+%!(+$,=!;#0,#0/
30+3!-/!+)$10=!-/!&+/,%!,#0/0-2=
-,#0/! ,#+.! &/0%0/103
%+)9-.!044%!$%!&/-#$(K
$,03:

;-#$*0(%O*1"'(%S-"$%O*1&5-$"'(#

2'&$)*0(%O*1"'(%S-"$%O*1&5-$"'(#
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6.!0>,0.%$10!#+,*#0/?! /02'/($%#90.,
&/-f0*,!$%!.-;!;0))!'.30/!;+?!+,![+b0!S0+3
U+,*#0/?!$.!Q)+/b!Q-'.,?=!;#$)0!+.-,#0/!/02'/K
($%#90.,!&/-f0*,!$%!f'%,!40,,$.4!-22!,#0!4/-'.3
+,!\+))+4#0/!U+,*#0/?!$.!8'(?!E+))0?!$.!N)b-
Q-'.,?:

@+10!7+.40/=!%,+22!%&0*$+)$%,!;$,#! ,#0
F01+3+!@0&+/,90.,!-2!A$)3)$20!̀ F@MAa=!%+?%
+!2/0.d?!-2!*-.%,/'*,$-.!+*,$1$,?!$%!,+b$.4!&)+*0
+,![+b0!S0+3!U+,*#0/?=!;#$*#!$%!)-*+,03!+)-.4
,#0!%#-/0)$.0!-2![+b0!S0+3!.0+/!Y-')30/!Q$,?:

"#0!iG!9$))$-.!/0.-1+,$-.!$.*)'30%!*-.K
%,/'*,$-.! -2! .0;! /+*0;+?%! $.*-/&-/+,$.4
%'&&)090.,03!->?40.=!/0%$30.*0%!2-/!#+,*#K
0/?!;-/b0/%=!-22$*0!+.3!;-/b%#-&!9-3$2$*+K
,$-.%!+.3!+!.0;!#+,*#0/?!1$%$,-/%!*0.,0/:

N10.!,#-'4#!,#0!#+,*#0/?!$%!.-,!*'//0.,)?
&/-3'*$.4!2$%#=!F@MA!$%!%,$*bK
$.4! ,-! $,%! .-/9+)! %,-*b$.4
%*#03')0!2-/!,#0!7-',#0/.!80K
4$-.!;$,#!2$%#!%'&&)$03!(?!,#0
+40.*?c%!-,#0/!#+,*#0/$0%!+.3
;$,#!2$%#!&'/*#+%03!2/-9!*-9K
90/*$+)!%'&&)$0/%:!!P.!9-%,!$.K
%,+.*0%=! ,/-',! +/0! (0$.4
,/'*b03!#'.3/03%!-2!9$)0%!2-/
%,-*b$.4!$.!,#0!/04$-.:

7+.40/!%+$3!Q-`*%>*-/%I-$3)*0F!;+%
('$),!$.!CHLJ!+.3!,#0!#+,*#0/?!;+%!%#-;$.4!$,%
+40!+2,0/!9-/0!,#+.!,#/00!30*+30%!-2!*-.,$.'K
-'%!-&0/+,$-.:!!"#0!/0.-1+,$-.%!;$))!+))-;!,#0
#+,*#0/?!,-!&/-3'*0!#0+),#$0/!2$%#!+,!+!)-;0/
*-%,:

6!.0;!%,+,0K-2K,#0K+/,!$.*'(+,-/!%?%,09
;$))!%$4.$2$*+.,)?!$.*/0+%0!,#0!%'/1$1+($)$,?!-2
.0;)?!#+,*#03!2$%#!,#/-'4#!(0,,0/!;+,0/!*$/*'K
)+,$-.:!!62,0/!,#0!2$%#!/0+*#!,;-!$.*#0%!$.!)0.4,#=
,#0?!;$))!(0!9-103!,-!.0;!2$(0/4)+%%!.'/%0/?
&-.3%!,#+,!;$))!(0!)-*+,03!$.%$30!,#0!('$)3$.4:
[-*+,$.4!,#0!&-.3%!$.%$30!%#-')3!%$4.$2$*+.,)?
/03'*0!,#0!)-%%!-2!2$%#!,-!($/3%!+.3!&/-3'*0
#0+),#$0/!2$%#!,#+,!4/-;!+,!+!2+%,0/!/+,0:

A#0.!,#0!2$%#!+/0!%$>!$.*#0%!)-.4=!,#0?
;$))!(0!9-103!$.,-!JR!.0;!/0+/$.4!&-.3%!,#+,

I-$3)*0F%%O*<&0,"#)4*($#%P(/*0%T-F
;$))!(0!)-*+,03!$.%$30!,#0!('$)3$.4:!!"#0!/0.-1+K
,$-.!;$))!+)%-!%00!,#0!/02'/($%#90.,!-2!,#0!2$.+)!C_
&-.3%!)-*+,03!-',%$30!,#0!('$)3$.4:

6!.0;!3/'9!2$),0/!%?%,09!$%!(0$.4!+3303!,-
,#0!0>$%,$.4!%0,,)$.4!&-.3!%?%,09!,#+,!;$))!2$),0/
,#0!;+,0/!(02-/0!$,!$%!/0,'/.03!,-![+b0!S0+3:

"#0![+b0!S0+3!U+,*#0/?!E$%$,-/!Q0.,0/!;$))
(0!0>&+.303!,-!+&&/->$9+,0)?!2-'/!,$90%!$,%!*'/K
/0.,! %$d0:! ! P.,0/&/0,$10!3$%&)+?%! 2-*'%$.4!-.
+<'+,$*!;$)3)$20!+.3!#+($,+,%!;$))!(0!$.%,+))03!2-/
#+,*#0/?!1$%$,-/%!+.3!%*#--)!4/-'&%:

])+.%!*+))!2-/!,/-',!044%!,-!(0!(/-'4#,!,-!,#0
#+,*#0/?!$.!,#0!2+))!-2!JDDR:!!5$%#!&/-3'*03!2/-9
,#-%0!044%!%#-')3!(0!/0+3?!,-!(0!&)+.,03!$.,-
)+b0%!+.3!%,/0+9%!$.!JDDI:

"#0!/02'/($%#90.,!-2!K-55-1)*0%I-$3)*0F
2-))-;%!*)-%0)?!-.!,#0!#00)%!-2!,#0![+b0!S0+3

U+,*#0/?!&/-f0*,:!!"#0!2$/%,
&#+%0=!;#$*#!;+%!*-9K
&)0,03! $.!M*,-(0/!JDD^=
&/-1$303!+!%*#09+,$*!30K
%$4.!+.3!4+10!30*$%$-.
9+b0/%!+!40.0/+)!$30+!-2
;-/b!,#+,!;$))!(0!3-.0!+,
,#0!#+,*#0/?:!!6*,'+)!*-.K
%,/'*,$-.!-.!,#0!#+,*#0/?
(04$.%!,#$%!%&/$.4!+.3!;$))

*-.,$.'0!-10/!,;-!*-.%0*',$10!;+/9!;0+,#0/
&0/$-3%=!;$,#!*-9&)0,$-.!%0,!2-/!)+,0!JDDI:

7-90!0)090.,%!-2!\+))+4#0/!U+,*#0/?c%
/02'/($%#90.,=!$.*)'3$.4!/0%$30.*0!*-.%,/'*,$-.=
&-;0/!/-',$.4!+.3!309-)$,$-.=!#+10!+)/0+3?!(0K
4'.:

g"#0!#+,*#0/?!/02'/($%#90.,!&/-f0*,%!+/0!+.
0>*$,$.4!&-$.,!$.!,#0!#$%,-/?!-2!,/-',!*'),'/0!$.!F0K
1+3+=h!%+$3!7+.40/:!!gY?!09&)-?$.4!*+/02')!&)+.K
.$.4!+.3!/01$0;!3'/$.4!,#0!#+,*#0/?!/0*-.%,/'*K
,$-.!&/-*0%%=!;0!+.,$*$&+,0!,#0!0.3!/0%'),!,-!(0
<'+)$,?!,/-',=!/+$%03!$.!%,+,0K-2K,#0K+/,=!%+20!2+*$)$K
,$0%!,#+,!;$))!9+>$9$d0!F01+3+c%!)$9$,03!;+,0/
/0%-'/*0%!+.3!900,!,#0!$.2-/9+,$-.+)!+.3!/0K
%-'/*0!.003%!-2!/0%$30.,%!+.3!1$%$,-/%!,-!-'/
%,+,0:h

-1=F&%GH#"I%%+&+("*J'KL
+"G%&M)(*M%NION)'+%$&P'+M



ABBCDB:%J*=-/-%E"#)"(1%2*-#'(#%X%O*1&5-$"'(#
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]-+*#0/%!,+b0!/0%-'/*0%!2/-9!F01+3+
*$,$d0.%=!+.3!,#0!M&0/+,$-.!\+90!"#$02!̀ M\"a
]/-4/+9!;+%!30%$4.03!,-!4$10!F01+3+.%!+
,--)!,-!2$4#,!(+*b:

F01+3+!@0&+/,90.,!-2!A$)3)$20!Q#$02!-2
[+;!N.2-/*090.,!!8-(!Y'-.+9$*$!%+?%!,#+,
#$%,-/$*+))?=!,#0/0!#+%!(00.!,/090.3-'%!$.,0/K
0%,!$.!,#0!&/-4/+9!(?!,#0!&'()$*:!!S-%,!#'.,0/%
+.3!+.4)0/%!/0+3$)?!*+))!;#0.!,#0?!-(%0/10!1$-K
)+,$-.%=!+.3!+%!+!/0%'),=!*0/,+$.!b$.3%!-2!;$)3K
)$20!*/$90%!#+10!(00.!$.!30*)$.0:

M&0/+,$-.!\+90!"#$02=!*/0+,03!$.!CHGJ
,-!&/-,0*,!F01+3+c%!;$)3)$20!/0%-'/*0%=!+))-;%
+.?-.0!;$,#!$.2-/9+,$-.!+(-',!+!;$)3)$20!*/$90
,-!*+))!,#0!,-))K2/00!#-,)$.0!+,!?DGBBD__AD9B9B=
-/!)-4!-.!,-!;;;:%,-&&-+*#$.4:-/4!!,-!+.-.?K
9-'%)?!&)+*0!+!/0&-/,!+,!+.?!,$90:!!Q+%0!.'9K
(0/%!+/0!+%%$4.03!%-!,#-%0!;#-!/0&-/,!+!*/$90
*+.!40,!%,+,'%!/0&-/,%!-.!,#0!*+%0:!!M.*0!+
/0&-/,!$%!2$)03=!+!;+/30.!(04$.%!+.!$.10%,$4+K
,$-.:!!M.0!%$9&)0!,$&!9+?!(0!,#0!b0?!,-!*/+*bK
$.4!+!*+%0!,#+,!9+?!!#+10!(00.!&0.3$.4!2-/
?0+/%:

]-+*#$.4=!-/!,+b$.4!;$)3)$20!'.)+;2'))?=!$%
+4+$.%,!,#0!)+;!+.3!,#0!*/$90!*+.!)0+3!,-!%0/$K
-'%!/0&0/*'%%$-.%:!!A+/30.%!*+.!*-.2$%*+,0

M6*0-$"'(%K-4*%R)"*<%J-,#%Y'-3)*0#
SF%;/+"(%QF(1-0%-(/%^"55%M5#'(

,#0!&-+*#0/c%!0<'$&K
90.,!+.3!*#+/40!,#0
1$-)+,-/!;$,#!+!4/-%%
9$%3090+.-/:

]-+*#0/%!9+?
+)%-!2+*0!'&!,-!iJ=DDD
$.! */$9$.+)! 2$.0%! +.3
iI=DDD! $.! *$1$)! 2$.0%:!]-+*#$.4!*/$90%! $.K
*)'30!b$))$.4!+.!+.$9+)!;$,#-',!+!,+4!-/!&0/K
9$,e!b$))$.4!+.!+.$9+)!+.3!)0+1$.4!$,!,-!;+%,0e
+.3!,+b$.4!-/!&-%%0%%$.4!)$10!;$)3)$20!)$b0!+
#+;b!-/!2+)*-.!;$,#-',!+!&0/9$,:

"#0!M\"!,-))K2/00!GDD!.'9(0/!/0*0$10%
(0,;00.!JDD!+.3!^ID!*+))%!+!?0+/:!!N10.
;#0.!,#-%0!*+))%!3-.c,!/0%'),!$.!*+,*#$.4!+
&-+*#0/=!,#0/0!$%!+.!$.,+.4$()0!(0.02$,!,-!40,K
,$.4!,#0!$.2-/9+,$-.:!\+90!;+/30.%!+/0!+()0
,-!('$)3!+!&+,,0/.!-2!*+))%!,-!,/+*b!&/-()09
+/0+%! +.3! $%%'0%:!6! &/$90! 0>+9&)0! $%
7&--.0/![+b0!$.!.-/,#0/.!F01+3+!,#+,!0>K
&0/$0.*03!$.*/0+%03!*+))%!,-!,#0!M\"!.'9K
(0/:!!\+90!;+/30.%!('$),!+!&+,,0/.!2/-9!,#0
*+))%!+.3!-22$*0/%!;0/0!+()0!,-!&+,/-)!3'/$.4
&0+b!,$90%=!0220*,$10)?!%-)1$.4!+!&/-()09!;$,#
+!&0/%-.!,+b$.4!+.!-10/)$9$,!-2!2$%#:

6//0%,%!+.3!*$,+,$-.%!+/0!.-,!,#0!-.)?
;+?!,-!30+)!;$,#!&-,0.,$+)!+.3!+*,'+)!;$)3)$20
1$-)+,$-.%:!!N3'*+,$-.+)!%$4.%=!$.*/0+%03!&+K
,/-)%!+.3!&'()$*!-',/0+*#!+/0!+))!'%03!,-!*-9K
(+,!$))04+)!#'.,$.4!+.3!2$%#$.4:

@0%&$,0!,#0!%'**0%%0%=!+.?!JCK?0+/K
-)3!&/-4/+9!.003%!.0;! $30+%! ,-! b00&! $,
2/0%#=!+.3!,#0!)+;!0.2-/*090.,!('/0+'!+,
F@MA!$%!;-/b$.4!,-!b00&!,#$%!&/-4/+9!0>K
*$,$.4:

M\"!$%!*/$,$*+)!,-!F@MAc%!)+;!0.2-/*0K
90.,!('/0+'!;#$*#!#+%!-.)?!^I!4+90!;+/K
30.%!,-!&+,/-)!,#0!%010.,#!)+/40%,!%,+,0!$.
,#0!'.$-.:!!gA0!*+.c,!3-!$,!;$,#-',!&'()$*!%'&K
&-/,=h!%+$3!Y'-.+9$*$:

M
6*
0-
$"'
(%
K
-4
*%
R)
"*
<

-%Q)$)&?)G%&F)N$%K&1)Q%&R)(S#)
H%NP"NG+&)&N"S('K%&#'*%K+%&*M%*J



?A

6%!690/$*+.%=!;0!+))!&+?!,+>0%=!(',!#+10!-.)?!+!/-'4#!$30+!-2!;#0/0!+))!,#$%!9-.0?!4-0%:
A0!b.-;!,#0/0!+/0!/-+3%!,-!3/$10!-.=!%*#--)%!2-/!-'/!*#$)3/0.=!+.3!2$/090.!+.3!&-)$*090.!2-/
090/40.*$0%:!!P.!,#0!O.$,03!7,+,0%=!%&-/,%90.!+.3!;-90.!&+?!+!CD!&0/*0.,!0>*$%0!,+>!-.!,#0
9+f-/$,?!-2!,#0!#'.,$.4!+.3!2$%#$.4!0<'$&90.,!,#+,!+/0!&'/*#+%03=!+%!;0))!+%!+!,+>!-.!-',(-+/3
9-,-/!2'0):!!"#$%!,+>!$%!*-))0*,03!(?!,#0!"/0+%'/?!@0&+/,90.,!+.3!$%!,#0.!3$%,/$(',03!,-!,#0
%,+,0%!(+%03!-.!,#0$/!.'9(0/!-2!)$*0.%0%!%-)3!+.3!)+.39+%%:

"#0%0!,+>0%!+/0!'%03!2-/!,#0!A$)3)$20!80%,-/+,$-.!`4+90a!+.3!7&-/,!5$%#!80%,-/+,$-.
`2$%#a!&/-4/+9%!,#+,!#+10!(00.!+/-'.3!2-/!9-/0!,#+.!ID!?0+/%:!!"#0!7&-/,!5$%#!]/-4/+9=
*/0+,03!$.!CHID!+.3!,#0.!0>&+.303!$.!CHGR=!;+%!30%$4.03!,-!$.*/0+%0!%&-/,!2$%#$.4!+.3
(-+,$.4!-&&-/,'.$,$0%!,#/-'4#!,#0!;$%0!$.10%,90.,!-2!+.4)0/!+.3!(-+,0/c%!,+>!3-))+/%!$.!%,+,0
2$%#0/?!3010)-&90.,!&/-f0*,%:!!"#0!2030/+)!+))-*+,$-.!$%!,#0.!9+,*#03!;$,#!%,+,0!9-.0?!-(K
,+$.03!2/-9!,#0!%+)0!-2!2$%#$.4!)$*0.%0%:

O&!,-!CI!&0/*0.,!-2!,#0!7&-/,!5$%#!80%,-/+,$-.!9-.0?!9+?!(0!'%03!2-/!+<'+,$*!03'*+K
,$-.=!+.3!CI!&0/*0.,!9'%,!(0!'%03!2-/!(-+,$.4!+**0%%:!!"#0!F01+3+!@0&+/,90.,!-2!A$)3)$20c%
`F@MAa!JDD^!5$%*+)!T0+/!+))-*+,$-.!-2!,#$%!9-.0?!+9-'.,03!,-!+)9-%,!i^:I!9$))$-.:!!7-
;#0/0!3-0%!+))!,#$%!9-.0?!4-l!!P.!F01+3+=!,#0!9+f-/$,?!̀ ^G!&0/*0.,a!$%!%&0.,!2-/!-'/!#+,*#0/?
&/-4/+9=! ^I! &0/*0.,! -.! 2$%#0/$0%
9+.+4090.,=!CD!&0/*0.,!-.!#+,*#K
0/?!/02'/($%#90.,=!.$.0!&0/*0.,!-.
#+($,+,=!%010.!&0/*0.,!-.!*-.%0/1+K
,$-.!03'*+,$-.!+.3!-.0!&0/*0.,!2-/
+!2030/+)!+$3!*--/3$.+,-/:

F01+3+!*'//0.,)?!#+%!,#/00!2$%#
#+,*#0/$0%B!\+))+4#0/!$.!8'(?!E+))0?
`_D!9$)0%!2/-9!N)b-a=!S+%-.!E+))0?
`.0+/!T0/$.4,-.a! +.3! [+b0!S0+3
`.0+/![+%!E04+%a:!!"#0!%,+,0!+)%-
#+%! -.0! /0+/$.4! %,+,$-.B! 7&/$.4
Q/00b=!-',%$30!-2!Y+b0/:!!6),-40,#0/
,#0?!&/-3'*0!9-/0!,#+.!,;-!9$))$-.
,/-',!+..'+))?:!!"#0%0!2$%#!+/0!,#0.
%,-*b03!$.,-!%-90!C^J!3$220/0.,!;+,0/%!+*/-%%!,#0!%,+,0=!'%'+))?!(0,;00.!S+/*#!+.3!X'.0=
,#0.!+4+$.!(0,;00.!70&,09(0/!+.3!M*,-(0/!;#0.!;+,0/%!*--)!3-;.:!!P.!JDDJ=!F@MA!%,-*b03
9+$.)?!/+$.(-;!,/-',=!(',!(/--b!,/-',=!(/-;.!,/-',=!*',,#/-+,!,/-',!+.3!(-;*',!,/-',!̀ /+$.(-;!>
*',,#/-+,!#?(/$3a!;0/0!+)%-!&)+.,03:

"#0!/02'/($%#90.,!-2!-'/!%,+,0!#+,*#0/$0%!$%!+!iJJ!9$))$-.=!2$10K?0+/!&/-f0*,:!!A-/b!$%
*'//0.,)?!'.30/!;+?!+,!,#0![+b0!S0+3!U+,*#0/?=!\+))+4#0/=!+.3!S+%-.!E+))0?!U+,*#0/$0%:!!"#0
7&/$.4!Q/00b!80+/$.4!7,+,$-.!;$))!!010.,'+))?!2-))-;:!!"#$%!;-/b!;$))!0.%'/0!,#+,!2+*$)$,$0%!*+.
*-.,$.'0!,-!%'&&-/,!%,-*b$.4!&/-4/+9%!%,+,0;$30:

7010.!&0/*0.,!-2!,#0!i^:I!9$))$-.!&$0!,#+,!4-0%!,-;+/3%!*-.%0/1+,$-.!03'*+,$-.!$%!'%03
,-!%'&&-/,!F@MAc%!+.4)0/!03'*+,$-.!&/-4/+9=!%'&&-/,!,#0!"/-',!$.!,#0!Q)+%%/--9!&/-4/+9=
+.3!&+?!2-/!&'()$*+,$-.!-2!2$%#0/$0%!/0)+,03!+/,$*)0%=!.0;%!/0)0+%0%!+.3!'&3+,0!,#0!;0(%$,0

26'0$%E"#)%O*#$'0-$"'(%D%L%Y-0$(*0#)"6
SF%>-0`%T-00*(@%E"#)*0"*#%2$-<<%26*3"-5"#$
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ABBCDB:%J*=-/-%E"#)"(1%2*-#'(#%X%O*1&5-$"'(#

?9

+.3!3010)-&90.,!-2!,#0!2$%#$.4!/04')+,$-.%:!!F@MAc%!+.4)0/!03'*+,$-.!$.%,/'*,-/%!-220/!+!1+/$K
0,?!-2!2/00!+.4)$.4!*)+%%0%!2-/!?-'.4%,0/%!+.3!+3'),%!+)$b0!/+.4$.4!2/-9!(04$..$.4!+.4)$.4!,-
+31+.*03!2)?!2$%#$.4:!!"#0!"/-',!$.!,#0!Q)+%%/--9!&/-4/+9!&/-1$30%!+!2$%#!,+.b=!*#$))0/=!+.3!CDD
,/-',!044%!,-!/04$-.+)!*)+%%/--9%!;#-%0!,0+*#0/%!#+10!+&&)$03!+.3!'.30/4-.0!+!,/+$.$.4
&/-4/+9:!!7,'30.,%!$.!,#0%0!*)+%%0%!,#0.!40,!,-!)0+/.!+.3!-(%0/10!2$/%,!#+.3!,#0!#+,*#$.4
&/-*0%%:!!g"/-',!$.!,#0!Q)+%%/--9h!/0&/0%0.,%!+!&+/,.0/%#$&!(0,;00.!)-*+)!2$%#$.4!*)'(%=!&/$K
1+,0!2'.3$.4!+.3!F@MA:

P.!+33$,$-.!,-!&+?$.4!%+)+/$0%!+.3!&'/*#+%$.4!0<'$&90.,=!,#0!̂ I!&0/*0.,!,#+,!$%!%&0.,!-.
2$%#0/$0%!9+.+4090.,!$%!+)%-!'%03!,-;+/3%!&'/*#+%$.4!;+/9;+,0/!2$%#:!!6))!2-'/!-2!-'/!#+,*#K
0/?!2+*$)$,$0%!+/0!303$*+,03!,-!,#0!&/-3'*,$-.!-2!,/-',!̀ *-)3;+,0/!2$%#a=!;#0/0+%!,#0!9+f-/$,?!-2

,#0!;+/9;+,0/!2$%#!%,-*b03!$.!F01+3+!*-90
2/-9!-',K-2K%,+,0!%-'/*0%:!!P.!JDD^=!-10/!-.0
9$))$-.! ;+))0?0! 2/?! ;0/0! &'/*#+%03! +.3
%,-*b03!$.,-![+#-.,+.=!8?0!]+,*#!+.3!Q#$9K
.0?!80%0/1-$/%:!!6!)$,,)0!-10/!LD=DDD!*+,*#+()0
%$d03!*#+..0)!*+,2$%#!;0/0!/0)0+%03!$.,-!1+/$K
-'%!g&',K+.3K,+b0h!%'990/!2$%#0/$0%!$.!,#0![+%
E04+%!+.3!Y-')30/!Q$,?!+/0+%:!!P.!+33$,$-.=!+
)$,,)0! -10/! I=DDD!;$&0/%!;0/0! &)+.,03! $.,-
A+%#-0! [+b0=!8?0!]+,*#=!A$)3#-/%0! +.3
7-',#!5-/b!80%0/1-$/%:!!A+/9;+,0/!2$%#!+/0
+,!,$90%=!+)%-!&/-*'/03!2/-9!-,#0/!%,+,0%!(?

F01+3+!($-)-4$%,%!+.3!%,-*b03!$.,-!+&&/-&/$+,0!;+,0/%:!!6%!+.!0>+9&)0=!$.!JDDJ=!%&-,,03
(+%%!;0/0!0)0*,/-2$%#03!2/-9!Q+)$2-/.$+c%!7#+%,+![+b0!+.3!,#0.!%,-*b03!$.,-!,#0!7&+/b%!S+K
/$.+!]-.3!,#/-'4#!+!*--&0/+,$10!+4/0090.,!(0,;00.!,#0!F01+3+!@0&+/,90.,!-2!A$)3)$20=!,#0
\/0+,!Y+%$.!Y+%%0/%!+.3!,#0!Q+)$2-/.$+!@0&+/,90.,!-2!5$%#!+.3!\+90:

"#0!CI!&0/*0.,!-2!,#0!2030/+)!+))-*+,$-.!,#+,!+..'+))?!4-0%!,-;+/3%!,#0!(-+,$.4!+**0%%
&/-4/+9!#+%!(00.!/0%&-.%$()0!2-/!4/0+,)?!$9&/-1$.4!(-+,$.4!2+*$)$,$0%!+*/-%%!,#0!%,+,0:!!80K
*0.,!&/-f0*,%!$.*)'30!,#0!.0;!/0%,/--9%!+.3!%#-;0/%!+,!8?0!]+,*#!80%0/1-$/!+.3!.0;!(-+,
)+'.*#$.4!2+*$)$,$0%!`/+9&%a!+,![+#-.,+.=!A$)3#-/%0!+.3!"-&+d!80%0/1-$/%:!!6!%-)+/!&-;0/03
2$%#!*)0+.$.4!2+*$)$,?!+,!Q+10![+b0!.0+/!N)?!;+%!/0*0.,)?!*-9&)0,03:!!"#$%!2+*$)$,?!$%!,#0!2$/%,!%'*#
&/-f0*,!$.!,#0!O.$,03!7,+,0%:!!P.!JDD^=!3'0!,-!,#0!3/-&&$.4!)+b0!)010)%!+,![+b0!S0+3=!+&&/->$K
9+,0)?!iIDD=DDD!;+%!'%03!(?!,#0!F+,$-.+)!]+/b!70/1$*0!,-!0>,0.3!,#0!)+b0c%!(-+,!/+9&%:

F@MA!2$%#0/?!($-)-4$%,%!,#+,!;-/b!$.!,#0!2$0)3!+*,$10)?!9+.+40!%-90!LD!&-.3%=!)+b0%!+.3
/0%0/1-$/%!+/-'.3!,#0!%,+,0!+%!;0))!+%!.'90/-'%!/$10/%!+.3!+!9'),$,'30!-2!%,/0+9%:!!S+.+40K
90.,!+*,$1$,$0%!$.*)'30!+.4)0/!%'/10?%=!2$%#
&-&')+,$-.!$.10.,-/$0%!+.3!%,-*b$.4=!!#+($K
,+,!9+.+4090.,=!;+,0/!<'+)$,?!+.+)?%$%!+.3
;+,0/!9+.+4090.,!$%%'0%:!!"#$%!$.2-/9+K
,$-.!$%!,#0.!'%03!,-!2$.0K,'.0!,#0!$.3$1$3'+)
;+,0/%!$.!-/30/!,-!&/-1$30!F01+3+!+.4)0/%
;$,#!,#0!(0%,!/0*/0+,$-.+)!0>&0/$0.*0!&-%K
%$()0:!!"#+,c%!?-'/!2$%#$.4!3-))+/!+,!;-/b!$.
F01+3+m
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R0
'6
)F
%E
"#
)%
;(
$0F
%E
'0
4

?C

>-"5%*($0"*#%-(/%6)'$'#%$'b
E"#)*0"*#%S&0*-&
J*=-/-%N*6-0$4*($%'<%T"5/5"<*
??BB%!-55*F%O/.
O*('@%J*=-/-%G_:?A

C:![+/409-',#!Y+%% I!)(%:
J:!79+))9-',#!Y+%% ^!)(%:
^:!7&-,,03!Y+%% J!)(%:
R:!7,/$&03!Y+%% JD!)(%:
I:!A#$,0!Y+%% J!)(%:
_:!Q+/& CI!)(%:
L:!Y'))#0+3!Q+,2$%# C!)(:
G:!Q#+..0)!Q+,2$%# CD!)(%:
H:!A#$,0!Q+,2$%# R!)(%:
CD:!Y)+*b!Q/+&&$0 J!)(%:
CC:!A#$,0!Q/+&&$0 J!)(%:
CJ:!6/*,$*!\/+?)$.4 D:I!)(:
C^:!7+*/+90.,-!]0/*# J!)(%:
CR:!T0))-;!]0/*# D:I!)(:
CI:!F-/,#0/.!]$b0 CD!)(%:
C_:!V-b+.00!7+)9-. J!)(%:
CL:!7$)10/!7+)9-. I!)(%:
CG:!Y)'04$))!7'.2$%# C!)(:
CH:!\/00.!7'.2$%# D:I!)(:
JD:!8030+/!7'.2$%# D:I!)(:
JC:!Y/--b!"/-', J!)(%:
JJ:!Y/-;.!"/-', I!)(%:
J^:!Q',,#/-+,!"/-', CD!)(%:
JR:!Y'))!"/-', D:I!)(:
JI:!S+*b$.+;!"/-', CD!)(%:
J_:!8+$.(-;!"/-', I!)(%:
JL:!8+$.(-;kQ',,#/-+,!U?(/$3!"/-',!CD!)(%:
JG:!"$40/!"/-', J!)(%:
JH:!A+))0?0 _!)(%
^D:!S,:!A#$,02$%# C!)(
^C:!!A$&0/!̀ A#$,0k7,/$&03!Y+%%!U?(/$3a I!)(%:
^J:!"$40/!S'%b$0 I!)(%:

789:!:)4;0<=>)?@A=)874;>)?0;B
fY5*-#*%Y0"($%J*-$5Fg

V$.3!-2!2$%#!*+'4#, @+,0!*+'4#,

A0$4#, !!)(%: -d:!!![0.4,#!`,-,+)a!$.*#0% !!!\$/,#!$.*#0%

A+,0/!;#0/0!*+'4#,

7&0*$2$*![-*+,$-.!`$:0:!*-10!-/!)+.39+/ba !!!!!!!!$. !!!Q-'.,?=!F01+3+

"?&0!-2!"+*b)0 ['/0!-/!(+$,

F+90!-2!6.4)0/ 640

S+$)$.4!633/0%%

Q$,? 7,+,0 !!!!!W$&!Q-30

"0)0&#-.0

S0+%'/090.,%!;$,.0%%03!(?B

C:!F+90 633/0%%

J:!F+90 633/0%%

C:!!5$%#!9'%,!(0!,+b0.!)04+))?!2/-9!F01+3+!;+,0/%:
J:!!A0$4#,!$%!,-!(0!,+b0.!-2!;#-)0!2$%#!(02-/0!2/00d$.4:
^:!![0.4,#!$%!,-!(0!90+%'/03!2/-9!,$&!-2!.-%0!,-!,$&!-2!,+$):
R:!!S0+%'/090.,%!9'%,!(0!;$,.0%%03!(?!,;-!-,#0/!&0/%-.%=
!!!!!!+,!)0+%,!-.0!-2!;#-9!9'%,!.-,!(0!+!/0)+,$10!-2!+.4)0/
!!!!!0.,0/$.4!*-.,0%,:
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J Y$)b!Q/00b!80%0/1-$/ U'9(-)3,!Q-:kY$)b!Q:!S,.%: /(=(*
^ Y)'0![+b0% U'9(-)3,!Q-:k]$.0!5-/0%,!8+.40 /(=(b=*,=(*
R Y-')30/!80%0/1-$/ A+%#-0!Q-:kY-')30/!S,.: /(
I Q+/%-.!8$10/=!N+%,!5-/b @-'4)+%!Q-:kQ+/%-.!8+.40 /(=(.
_ Q+/%-.!8$10/=!A0%,!5-/b Q+/%-.=![?-.=!@-'4)+%=!Q#'/*#$)) /(=(.=(#=**=;*=4%=?&=;&
L Q+,.$&!80%0/1-$/ A+%#-0!Q-:k7#0)3-. *,
G Q#$9.0?!@+9!80%0/1-$/ U'9(-)3,!Q-:k[$,,)0!U'9(-)3,!8$10/ /(=;&=**=*/
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n!!!Y-3?!-2!A+,0/!!!!!!Q-'.,?k[-*+,$-.!!!!!!!!!!7&0*$0%
T*#$*0(%O*1"'(%E"#)-,5*%T-$*0#
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U)&03)"55%U'&($F%-(/%QF'(%U'&($Fb%"#0
)$9$,!$%!I!,/-',=!CD!9-'.,+$.!;#$,02$%#=!+.3!CI
;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.
I!9+?!(0!()+*b!(+%%!+.3!I!9+?!(0!;+))0?0:
I&4,'5/$%U'&($Fb!"#0!)$9$,!$%!CD!,/-',!+.3
CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0
,#+.!I!9+?!(0!()+*b!(+%%!+.3!I!9+?!(0!;+))K
0?0:

U-0#'(%U"$F@% N'&15-#%U'&($F@%>"(*0-5
U'&($F@% 2$'0*F% U'&($F% -(/%T-#)'*
U'&($Fb "#0! )$9$,! $%!I! ,/-',=!CD!9-'.,+$.
;#$,02$%#=! +.3!CI!;+/9;+,0/!4+90! 2$%#!-2
;#$*#!.-,!9-/0!,#+.!I!9+?!(0!()+*b!(+%%:

L0$"<"3"-5%Q&0*%T-$*0#b%!700!&+40%!IK_:

S-"$%O*1&5-$"'(#b!700!&+40%!GKH:

Y*0#)"(1%U'&($Fb%!"#0!)$9$,!$%!CD!,/-',!+.3
CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0
,#+.!I!9+?!(0!()+*b!(+%%=!I!9+?!(0!;+))0?0=
+.3!I!9+?!(0!;#$,0!(+%%!-/!;#$,0!(+%%!#?K
(/$3%!;#$*#!+/0!-10/!CR!$.*#0%!$.!)0.4,#:!!A#$,0
(+%%!-/!;#$,0!(+%%!#?(/$3%!'.30/!CR!$.*#0%
9+?!(0!$.*)'303!$.!,#0!CI!4+90!2$%#!)$9$,:

T*#$*0(%O*1"'(%Q"4"$#b!N>*0&,!+%!.-,03!'.30/!g7&0*$+)!804')+,$-.%h!-.!&+40%!CHKJC=
,#0!)$9$,%!+/0!+%!2-))-;%B

T*#$*0(%O*1"'(%K*(*0-5%2*-#'(#WI'&0#b!M&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:

?G

U5'#*/%T-$*0#b!700!&+40!JC:

H46'0$-($%J'$*b A$,#$.!,#0!A0%,0/.!804$-.!,#0!2-))-;$.4!40.0/+)!2$%#$.4!%0+%-.%=!#-'/%=
)$9$,%=!+.3!/04')+,$-.%!+&&)?!,-!+))!;+,0/%!NqQN]"!,#-%0!)$%,03!'.30/!mT*#$*0(%O*1"'(
26*3"-5%O*1&5-$"'(#n!-.!&+40%!CHKJC:!̀ P2!,#0!;+,0/!$.!;#$*#!?-'!$.,0.3!,-!2$%#!$%!.-,!)$%,03
'.30/!,#0!804$-.c%!7&0*$+)!804')+,$-.%=!,#0.!,#0!\0.0/+)!804')+,$-.%!%#+))!+&&)?a:
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S"1% 260"(1#% O*#*0='"0 "(% I&4,'5/$
U'&($Fb!!70+%-.!$%!-&0.!,#0!%0*-.3!7+,'/K
3+?!$.!S+?!,#/-'4#!,#0!)+%,!3+?!-2!50(/'+/?=!+.?
#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',:

S"5`%U0**`%O*#*0='"0 "(%I&4,'5/$%U'&($Fb
70+%-.!$%!-&0.!?0+/!+/-'.3!+.?!#-'/!-2!,#0!3+?
-/!.$4#,:![$9$,!$%!I!,/-',:

S5&*%Q-`*#%"(%I&4,'5/$%U'&($Fb 70+%-.
$%!-&0.!,#0!%0*-.3!7+,'/3+?!$.!X'.0!,#/-'4#
F-109(0/!CI=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:!![$9$,
$%!I!,/-',:!M.)?!(-+,%!;$,#-',!9-,-/%!+/0!&0/9$,K
,03!+.3!+/0+!$%!*)-%03!,-!10#$*')+/!,/+22$*:

U-$("6%O*#*0='"0@% R0",&$-0"*#% -(/%M&$5*$
2$0*-4 "(%T-#)'*%U'&($Fb%!70+%-.!$%!-&0.
70&,09(0/!C!,#/-'4#!F-109(0/!CI=!+.?!#-'/
-2!,#0!3+?!-/!.$4#,:![$9$,!$%!D!,/-',=!*+,*#!+.3
/0)0+%0!2$%#$.4!-.)?:!!M.)?!+/,$2$*$+)!)'/0%!;$,#
%$.4)0!(+/()0%%!#--b%!9+?!(0!'%03:

;-#$%T-5`*0%O"=*0 "(%QF'(%U'&($Fb!!70+%-.
$%!-&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:
[$9$,!$%!I!,/-',=!CD!9-'.,+$.!;#$,02$%#!+.3!CI
;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.!I
9+?!(0!()+*b!(+%%!0>*0&,!$.!,#+,!&-/,$-.!-2!,#0
N+%,!A+)b0/!8$10/!;#$*#!$%!2/-9!s!9$)0!+(-10
,#0!*-.2)'0.*0!-2!,#0!N+%,!A+)b0/!8$10/!+.3
7;00,;+,0/!Q/00b!3-;.%,/0+9!,-!t!9$)0!(0K
)-;!,#0!*-.2)'0.*0!-2!,#0!N+%,!A+)b0/!8$10/!+.3
803!A+%#!Q/00b!;#$*#!$%!*+,*#!+.3!/0)0+%0
2$%#$.4!-.)?:! !M.)?! +/,$2$*$+)! )'/0%!;$,#! %$.4)0
(+/()0%%!#--b%!9+?!(0!'%03:

E'0$%U)&03)"55%U''5"(1%Y'(/%U''6*0-$"=*
>-(-1*4*($%L0*-%"(%QF'(%U'&($Fb%!70+%-.
$%! -&0.! ,#0! %0*-.3! 7+,'/3+?! $.! 50(/'+/?
,#/-'4#!70&,09(0/!^D=!C!#-'/!(02-/0!%'./$%0
,-!J!#-'/%!+2,0/!%'.%0,:![$9$,!$%!CI!4+90!2$%#!-2
;#$*#!.-,!9-/0!,#+.!J!9+?!(0!()+*b!(+%%:!S$.$K
9'9!%$d0!2-/!()+*b!(+%%!$%!CR!$.*#0%:!5$%#$.4
$%!&/-#$($,03!2/-9!,#0!*0.,0/!3$b0!+.3!&-%,03
+/0+%:!A+3$.4!-/!,#0!'%0!-2!(-+,%!+.3!-,#0/
2)-+,$.4!301$*0%!$%!&/-#$($,03:

I',-0$% O*#*0='"0% -(/% R0",&$-0"*#% -(/
E0-(`$'+(% U0**`% /'+(#$0*-4% <0'4
I',-0$%O*#*0='"0%$'%O*/%I'&#*%"(%T-#)'*
U'&($Fb !70+%-.!$%!-&0.!S+?!C!,#/-'4#!70&K
,09(0/!^D=!C!#-'/!(02-/0!%'./$%0!,-!J!#-'/%
+2,0/!%'.%0,:![$9$,!$%!I!,/-',=!-.)?!-.0!-2!;#$*#
$%!)-.40/!,#+.!CR!$.*#0%:!!M.)?!+/,$2$*$+)!)'/0%
;$,#!%$.4)0!(+/()0%%!#--b%!9+?!(0!'%03:

i('$$% U0**`% O*#*0='"0 "(% I&4,'5/$
U'&($Fb! !70+%-.! $%!-&0.! 2/-9! ,#0!%0*-.3
7+,'/3+?!$.!X'.0!,#/-'4#!F-109(0/!CI:![$9$,
$%!C!,/-',=!9$.$9'9!%$d0!CG!$.*#0%:!U-'/%!+/0
+.?!,$90!-2!,#0!3+?!-/!.$4#,:!!!M.)?!+/,$2$*$+)!)'/0%
;$,#! %$.4)0! (+/()0%%! #--b%!9+?! (0! '%03:
Y-+,%!9'%,!(0!-&0/+,03!+,!+!%&003!,#+,!)0+10%
+!2)+,!;+b0:

Q-)'($-(%O*#*0='"0@%U-0#'(%O"=*0 -(/%-55
+-$*0#%"(%Q-)'($-(%!-55*F@%65&#%$)*%U-0#'(
O"=*0%/'+(#$0*-4%'<%N-F$'(%"(%U)&03)"55
-(/%QF'(%U'&($"*#b%!70+%-.!$%!-&0.!?0+/
+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,!0>*0&,!2-/
,#0![+#-.,+.!@+9!%&$))$.4!&--)!`(-;)a!;#$*#
$%!*)-%03!,-!2$%#$.4:!![$9$,!$%!I!,/-',=!CD!9-'.K
,+$.!;#$,02$%#=!+.3!CI!!;+/9;+,0/!4+90!2$%#
-2!;#$*#!.-,!9-/0!,#+.!I!9+?!(0!;+))0?0=!+.3
I!9+?!(0!()+*b!(+%%:!!U-;010/!$.!+**-/3+.*0
;$,#!,#0!F01+3+!7,+,0!U0+),#!@$1$%$-.!+31$K
%-/?=!,#0!@0&+/,90.,!-2!A$)3)$20!/0*-990.3%
.-!*-.%'9&,$-.!-2!2$%#!2/-9![+#-.,+.!80%0/K
1-$/=!,#0!Q+/%-.!8$10/!(0)-;!@+?,-.=!+.3!+))
;+,0/%! $.! [+#-.,+.!E+))0?!3'0! ,-!0)01+,03
90/*'/?!)010)%!2-'.3!$.!4+90!2$%#!+.3!*+/&:
FM"NB!!7,$));+,0/!FA8!$%!*)-%03!,-!2$%#$.4!3'0
,-!#0+),#!+31$%-/?:
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Q",*0$F%Y'(/ "(%U)&03)"55%U'&($Fb%70+K
%-.!$%!-&0.!?0+/!+/-'.3=!3'/$.4!&'()$*!&+/b
#-'/%:![$9$,!$%!I!4+90!2$%#:

Q-`*%R-)'*!+.3!,/$(',+/$0%!$.!A+%#-0=!@-'K
4)+%=!+.3!Q+/%-.!Q$,?!Q-'.,$0%B!70+%-.!$%
-&0.!?0+/!+/-'.3=!C!#-'/!(02-/0!%'./$%0!,-!J
#-'/%!+2,0/!%'.%0,=!0>*0&,!2-/!,#0!2-))-;$.4
*)-%03!+/0+%B!A$,#$.!+!JDD!?+/3!/+3$'%!-2!,#0
9-',#%!-2!"#$/3=!P.*)$.0=!+.3!A--3!Q/00b%e
IDD! ?+/3! /+3$'%! 2/-9!7+.3!U+/(-/! Y-+,
8+9&e!+.3!;$,#$.!,#0!(-+,!)+'.*#!+/0+!$.%$30
,#0!f0,,?!+,!Q+10!8-*b!Y-+,!8+9&:![$9$,%!+/0
I!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.!J!9+?!(0
9+*b$.+;!̀ )+b0!,/-',a:

>-#'(%!-55*F%T"5/5"<*%>-(-1*4*($%L0*-
"(%QF'(%U'&($Fb%70+%-.!$%!-&0.!,#0!%0*K
-.3!7+,'/3+?!$.!50(/'+/?!,#/-'4#!70&,09K
(0/!^D=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,!-.!,#0
2-))-;$.4!;+,0/%B! ! Y+%%=! Q/+&&$0=! F-/,#
]-.3%=!Y0+10/!7)-'4#=!!+.3!,#+,!&-/,$-.!-2
,#0!A+)b0/!8$10/!;$,#$.!,#0!S+%-.!E+))0?!A$)3K
)$20!S+.+4090.,!6/0+:!![$9$,!$%!I!,/-',!+.3
CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0
,#+.!J!9+?!(0!()+*b!(+%%:!!S$.$9'9!%$d0!2-/
()+*b!(+%%!$%!CR!$.*#0%:!I"(`#'(%%25'&1)b
7+90!%0+%-.!+%!+(-10e!)$9$,!!$%!J!,/-',!+.3
CI!;+/9;+,0/!4+902$%#!-2!;#$*#!.-,!9-/0
,#+.!J!9+?!(0!()+*b!(+%%:!S$.$9'9!%$d0!2-/
,/-',! $%!C_! $.*#0%=!9$.$9'9!%$d0! 2-/!()+*b
(+%%!$%!CR!$.*#0%: ;-#$#"/*%T-$*0<'+5%2*D
0"*#%Y'(/#b!70+%-.!$%!-&0.!6'4:!C_K!70&,:
^D=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',
+.3!CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,
9-/0!,#+.!J!9+?!(0!()+*b!(+%%:!!S$.$9'9
%$d0! 2-/!()+*b!(+%%! $%!CR! $.*#0%:!6))! -,#0/
;+,0/%!-2!,#0!S+%-.!E+))0?!A$)3)$20!S+.+40K
90.,!6/0+!+/0!*)-%03:

M("'(%!-55*F%O*#*0='"0%$.!U'9(-)3,!Q-'.,?B
70+%-.!$%!-&0.!,#0!%0*-.3!7+,'/3+?!$.!X'.0
,#/-'4#!F-109(0/!CI=!+.?!#-'/!-2!,#0!3+?!-/
.$4#,:![$9$,!$%!I!,/-',:

O'##%K'5/%Y'(/% $.!Q+/%-.!Q$,?B!70+%-.!$%
-&0.!3'/$.4!&'()$*!&+/b!#-'/%:![$9$,!$%!̂ !4+90
2$%#:

OF*%Y-$3)%O*#*0='"0%-(/%I&4,'5/$%O"=*0
"(%Y*0#)"(1%U'&($Fb!70+%-.! $%! -&0.! ?0+/
+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!JI
4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.!I!9+?!(0!,/-',=
I!9+?!(0!;+))0?0=!I!9+?!(0!()+*b!(+%%!+.3!I
9+?!(0!;#$,0!(+%%!-/!;#$,0!(+%%!#?(/$3%!-10/
CR!$.*#0%:!A#$,0!(+%%!-/!;#$,0!(+%%!#?(/$3%
'.30/!CR!$.*#0%!9+?!(0!$.*)'303!$.!,#0!JI!4+90
2$%#!)$9$,:

26''(*0%Q-`* "(%N'&15-#%U'&($Fb%70+%-.
$%!-&0.!?0+/!+/-'.3=!C!#-'/!(02-/0!%'./$%0!,-!J
#-'/%!+2,0/!%'.%0,:!Q+,*#!+.3!/0)0+%0!2$%#$.4
-.)?:!!M.)?!+/,$2$*$+)!)'/0%!;$,#!%$.4)0!(+/()0%%
#--b%!9+?!(0!'%03:

R'6-e%U-(-5%-(/%T*#$%T-5`*0%O"=*0%"(%N'&D
15-#%U'&($Fb%70+%-.!$%!-&0.!?0+/!+/-'.3!+.?
#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',=!CD!9-'.K
,+$.!;#$,02$%#=!+.3!CI!;+/9;+,0/!4+90!2$%#!-2
;#$*#!.-,!9-/0!,#+.!I!9+?!(0!()+*b!(+%%:

R'6-e%Q-`*%"(%N'&15-#%U'&($Fb%70+%-.!$%
-&0.!X+.'+/?!C!,#/-'4#!70&,09(0/!̂ D=!C!#-'/
(02-/0!%'./$%0!,-!J!#-'/%!+2,0/!%'.%0,=!0>*0&,
2-/!,#0!+/0+!;$,#$.!,#0!f0,,$0%!-2!!"-&+d!S+/$.+
;#$*#!$%!*)-%03!,-!2$%#$.4:!!![$9$,!$%!I!,/-',=!CD
9-'.,+$.!;#$,02$%#!+.3!CI!;+/9;+,0/!4+90!2$%#
-2!;#$*#!.-,!9-/0!,#+.!I!9+?!(0!()+*b!(+%%:



ABBCDB:%J*=-/-%E"#)"(1%2*-#'(#%X%O*1&5-$"'(#
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T-#)'*%Q-`* "(%T-#)'*%U'&($Fb% %70+K
%-.!$%!-&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?
-/!.$4#,:![$9$,!$%!CD!4+90!2$%#!-2!;#$*#!.-,
9-/0!,#+.!I!9+?!(0!*+,2$%#:!!!̀ 7*/$&&%!A$)3K
)$20!S+.+4090.,!6/0+!$%!*)-%03!,-!,/0%&+%%
50(/'+/?!C!,#/-'4#!X'.0!̂ Da:

R0&3`**%O"=*0@% "$#%N"=*0#"'(%N"$3)*#%-(/
R0",&$-0"*# -,'=*%$)*%HDGB%,0"/1*@%+)"3)%"#
&6#$0*-4%<0'4%U0F#$-5%Y*-`%Y-0`%f"(%!*0/"g@
$'% $)*% U-5"<'0("-% #$-$*% 5"(*% "(%T-#)'*
U'&($Fb!70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?!#-'/
-2!,#0!3+?!-/!.$4#,:![$9$,!$%!J!,/-',!+.3!CD!9-'.K
,+$.!;#$,02$%#:!S$.$9'9!%$d0! 2-/! ,/-',! $%! CR
$.*#0%:!!M.)?!+/,$2$*$+)!)'/0%!;$,#!%$.4)0!(+/()0%%
#--b%!9+?!(0!'%03:

R0&3`**%O"=*0%-(/%R0",&$-0"*# <0'4%,*5'+
$)*%HDGB%,0"/1*%+)"3)%"#%&6#$0*-4%<0'4%U0F#D
$-5%Y*-`%Y-0`%"(%!*0/"%"(%T-#)'*%-(/%2$'0*F
U'&($"*#b!70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?
#-'/!-2!,#0!3+?!-/!.$4#,!0>*0&,!2-/!,#0!+/0+!;$,#$.
C=DDD!200,!3-;.%,/0+9!-2!@0/(?!@+9!;#$*#!$%
*)-%03!,-!2$%#$.4:!![$9$,!$%!I!,/-',=!CD!9-'.,+$.
;#$,02$%#=!+.3!CI!;+/9;+,0/!4+902$%#!-2!;#$*#
.-,!9-/0!,#+.!I!9+?!(0!()+*b!(+%%:

T*#$%T-5`*0%O"=*0%"(%N'&15-#%-(/%QF'(
U'&($"*#b 70+%-.!$%!-&0.!?0+/!+/-'.3!+.?
#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',=!CD
9-'.,+$.!;#$,02$%#=!+.3!CI!;+/9;+,0/!4+90
2$%#!-2!;#$*#!.-,!9-/0!,#+.!I!9+?!(0!()+*b
(+%%:

T-#)'*%U'&($F%P0,-(%Y'(/#b! 7&+/b%
S+/$.+!]-.3=!@+1$%!Q/00b!]-.3=!S+/$)?.c%
]-.3=!]+/+3$%0!]-.3=!E$/4$.$+![+b0=!P3)0;$)3
]-.3%=!8+.*#-!7+.!8+2+0)!]-.3=!+.3!A$)K
%-.!Q-99-.%B!70+%-.!$%!-&0.!?0+/!+/-'.3=
3'/$.4!&'()$*!&+/b!#-'/%:![$9$,!$%!I!4+90!2$%#=
-2!;#$*#!.-,!9-/0!,#+.!J!9+?!(0!()+*b!(+%%:

A?

U-0#'(%U"$Fb S+/)0,,0![+b0=!$,%!,/$(',+/$0%!+.3!-',)0,
%,/0+9!S+/)0,,0!Q/00b:

H(%$)*%T*#$*0(%O*1"'(%$)*%<'55'+"(1%+-$*0#%-0*%35'#*/%$'%-55%<"#)"(1b
U5'#*/%T-$*0#

T-#)'*%U'&($F
S+/)0,,0![+b0=!$,%!,/$(',+/$0%!+.3!-',)0,!%,/0+9!̀ S+/)0,,0
Q/00ba:!"#$/3!Q/00b!+.3!$,%!,/$(',+/$0%!2/-9![+b0!"+#-0
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+"##"8);%8-67"16% -'6)$$1<6-"'%03%LT%"$%LB% $&3*9%?7)%,"167
-*%*,&##%&';%87)'%4#"*);/%0&$)#3% $)&47)*% 67)% +$"'6%"+% 67)
)3)9% :";3% ;))<% +"$% -6*% #)'(67% &';% 4",<$)**);% +$",% *-;)
6"% *-;)9% F"1';% -'% *,&##% +&$,% <"';*% 67$"1(7"16
'"$678)*6)$'% &';% *"167)$'% E).&;&9

2"//4% 0'45.0*
[&47% *4&#)% -*% +#)45);% 8-67% 3)##"8% "$% ),)$&#;
($))'9% :&45% &';% *-;)*% "#-.)2($))'/% &';% #"8)$
0)##3% 3)##"8-*724"<<)$% "$% 0$&**39% % :";3% -*
*7"$6/% *6"453/% &';% ;))<#3% 4",<$)**);% +$",
*-;)% 6"% *-;)/% ?7)% (-##% 4".)$% 7&*% &% 0$"&;/% #-(76
,&$(-'/%&';%-6%"+6)'%7&*%&%0#&45%*<"6%"'%67)%$)&$
+#&<9%?7)%(-##%4".)$%0"')%-*%*6-++%&##%67)%8&3%6"%67)
,&$(-'% 87-47% -*% ;-++)$)'6% +$",% ,"*6% "67)$
*1'+-*79

4#"&*/"4% 8.$/
!"#"$% .&$-&0#)% ;)<)';-'(% 1<"'% 8&6)$% +$",% 87-47% -6% -*
6&5)'9% % =*1&##3% 0#1-*72($))'% 6"% ($&3% "'% 0&45% 8-67
-$$)(1#&$% $"8*% "+% #-(76% 3)##"8% "$% ("#;% *<"6*9% W'"16% 0$"&;
&';% *7&<);% #-5)% &% ;145% 0-##9% % :";3% #"'(% &';% *#)';)$% 8-67
67)%;"$*&#%&';%&'&#% +-'*%8)##%0&45% 6"8&$;*% 67)% 6&-#9%F"1';
-'% &% +)8% )&*6)$'% E).&;&% $)*)$."-$*/% -'4#1;-'(% :&**)6
&';% !",-'*% O&5)*% &';% H&5)*% >)*)$."-$9% % ?7)$)% -*% '"
#-,-6% "'% E"$67)$'% P-5)% &*% -6% -*% &'% -'.&*-.)% *<)4-)*% 67&6
<$)3*% "'% *<"$6+-*7% <"<1#&6-"'*9 0+)"+3/4&#% 8/")*

!"#"$% 0#&45-*7% &0".)/% 8-67% &0"16% *).)'% .)$6-4&#
0&$*% -$$)(1#&$% -'% +"$,% &';% <"*-6-"'9% ?7-*% -*% '"6% &
6$1)% <)$47/% 016% &% *1'+-*79
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N)?

N)b-

8',#

Q-(/0

Y+b0/

M+%$%

A0))%

6'%,$.

Q+/)$.

"0*-9+

Q'//$0

M;?#00

N'/0b+
S*\$))

X+*b&-,

S-.,0))-

S-'.,+$.!
Q$,?

A0%,!
A0.3-10/Y+,,)0!

S-'.,+$.

nJ!Y+%%0,,![+b0
"+$)$.4%!Q/00b

nCR!8'(?![+b0!FA8

nCH!A$)3#-/%0!80%0/1-$/

nCL!7-',#!5-/b!80%0/1-$/

nL!Q/$,,0.30.!80%0/1-$/

nH!\/-10%![+b0!
V$.4%,-.!Q/00b

nCJ!X$44%!80%0/1-$/

nI!Q-)3!Q/00b!80%0/1-$/

nG!@-/%0?!80%0/1-$/

nCC!X+b0%!Q/00b!80%0/1-$/

nR!Q+10![+b0
7,0&,-0!Q/00b

nCG!X+/($340!8$10/!A5

n!^!Y/'.0+'!8$10/

nC!6.40)![+b0

nC^![+9-$))0!Q/00b

nC_!U'9(-)3,!8$10/!75

nCI!7$)10/!Q/00b
80%0/1-$/

nJD!A$))-;!Q/00b!
80%0/1-$/

nJC!A$)%-.!
80%0/1-$/

n_!Q-9$.%![+b0

nCD!P))$&+#!80%0/1-$/

JNMT%;-#$*0(%O*1"'(%M<<"3*
_D!T-',#!Q0.,0/!8-+3
N)b-=!FE!!GHGDC
`LLIa! LLLKJ^DD

"#0!N+%,0/.!804$-.!$.*)'30%!,#0!2-'/!*-'.,$0%!-2!.-/,#0+%,0/.!F01+3+B!N)b-=!N'/0b+=
[+.30/!+.3!A#$,0!]$.0:!]-&')+/!2$%#$.4!;+,0/%!$.*)'30!A$)3#-/%0=!A$)%-.=!A$))-;!Q/00b=!X+b0%
Q/00b=!Q/$,,0.30.=!P))$&+#!+.3!7-',#!5-/b!80%0/1-$/%=!\/-10%![+b0=!Y+%%0,,![+b0=!Q+10![+b0=
8'(?![+b0=!-,#0/!#$4#!9-'.,+$.!)+b0%!+.3!%010/+)!%,/0+9%!)-*+,03!,#/-'4#-',!,#0!+/0+:

J'$*b%%R)"#%4-6%/*6"3$#%$)*%;-#$*0(%O*1"'(
<"#)-,5*%+-$*0#% 3'00*#6'(/"(1%+"$)% $)*
3)-0$%'(%-/k-3*($%6-1*.
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ABBCDB:%J*=-/-%E"#)"(1%2*-#'(#%X%O*1&5-$"'(#

;-#$*0(%O*1"'(%E"#)-,5*%T-$*0#

;-
#$
*0
(%
O
*1
"'
(%
E"
#)
-,
5*
%T
-$
*0
#

A:

C 6.40)![+b0 N)b-!Q-:kN+%,!U'9(-)3, /(=(b
r Y+/,#!]$, N'/0b+!Q-:kU'9(-)3,!8$10/!E+))0? %9(=)9(=(4=**=/(
J Y+%%0,,![+b0 A#$,0!]$.0!Q-:k7,0&,-0!E+))0? .&=)9(
r Y$4!Q/00b [+.30/!Q-:k"-$?+(0!8+.40 /(=!(.
^ Y/'.0+'!8$10/ N)b-!Q-:k7.+b0!8:!7?%,09 /(=;
r Q+/)$.!]-.3 N)b-!Q-:kU'9(-)3,!8$10/!E+))0? /(
R Q+10![+b0 A#$,0!]$.0!Q-:k7*#0))!Q/00b!8+.40 /(=!(.=!(b
r Q)010!Q/00b A#$,0!]$.0!Q-:k7*#0))!Q/00b!8+.40 /(=!(.
I Q-)3!Q/00b!80%0/1-$/ A#$,0!]$.0!Q-:kF0;+/b!E+))0? /(
_ Q-9$.%![+b0 A#$,0!]$.0!Q-:k7,0&,-0!E+))0? /(=!(.=!)9(
L Q/$,,0.30.!80%0/1-$/ N)b-!Q-:k"#-'%+.3!7&/$.4% /(=!)9(
G @-/%0?!80%0/1-$/ N)b-!Q-:kF5!U'9(-)3,!8$10/ /(
r @/?!Q/00b!80%0/1-$/ N)b-!Q-:kY'))!8'.!Q/00b /(=%9(=)9(
H \/-10%![+b0 [+.30/!Q-:k"-$?+(0!8+.40 /(=(.
r U'9(-)3,!8$10/ N)b-!Q-: **=)9(=%9(=(.=((=(4=
r U'9(-)3,!8$10/=!F5 N)b-!Q-:kP.30&:!S,.% (b=*,
r U'9(-)3,!8$10/ N'/0b+!Q-: /(=)9(=%9(=**=(#
r U'9(-)3,!8$10/ [+.30/!Q-: )9(=**
CD P))$&+#!80%0/1-$/ A#$,0!]$.0!Q-:kA#$,0!]$.0!8+.40 /(=(.
CC X+b0%!Q/00b!80%0/1-$/ N)b-!Q-:k7+)9-.!5+))%!8$10/!@/+$.+40 /(=)9(
CJ X$44%!80%0/1-$/ N)b-!Q-:kX$44% /(=)9(=
!H V$.4%,-.!Q/00b [+.30/!Q-:k"-$?+(0!8+.40 /(=(b=(.
C^ [+9-$))0!Q/00b N)b-!Q-:k8'(?!S,.%: /(=(b
!r M;?#00!8$10/=!N+%,!5-/b N)b-!Q-:kA$)3#-/%0!8+.40 /(=(b=(.=;=?&=%9(
CR 8'(?![+b0!FA8 N)b-!Q-:k8'(?!E+))0? /(=(b=(.=)9(=*,=(*
!r 7+)9-.!5+))%!8$10/ N)b-!Q-:kMcF0$)!Y+%$. /(=(.=;
C_ 7-',#!5-/b!U'9(-)3,!8$10/ N)b-!Q-:k8'(?!S,.%:!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*,=/(=(.=(b=(*=%9(=**=)9(
CL 7-',#!5-/b!80%0/1-$/ N)b-!Q-:k75!U'9(-)3,!8: /(=(.=%9(=)9(=**=(*=*,
!R 7,0&,-0!Q/00b A#$,0!]$.0!Q-:k7*#0))!Q/00b!8+.40 /(=(.
!r "+(-/!Q/00b N)b-!Q-:k7.+b0!S,.%: /(=(b
!J "+$)$.4%!Q/00b A#$,0!]$.0!Q-:k7,0&,-0!E+))0? (b
CG X+/($340!8$10/=!A0%,!5-/b N)b-!Q-:kX+/($340!S,.%: /(=(,=;
!r A#$,0!8$10/ A#$,0!]$.0!Q-:kA#$,0!]$.0!8+.40 /(=(.
CH A$)3#-/%0!80%0/1-$/ N)b-!Q-:kN5!M;?#00!8$10/ /(=(.=%9(=?&=**=(*=)9(
JD A$))-;!Q/00b!80%0/1-$/ N)b-!Q-:k"'%*+/-/+!S,.%: )9(=*/=**=*,=;*
!r A$))-;!Q/00b!]-.3 [+.30/!Q-:kY+,,)0!S,.%: /(=(.
JC A$)%-.!80%0/1-$/ N)b-!Q-:kP.30&0.30.*0!S,.%: /(=)9(

n !!!Y-3?!-2!A+,0/!!!!Q-'.,?k[-*+,$-. 7&0*$0%

()'04$))!%'.2$%#p,1
(/--b!,/-',p,`
(/-;.!,/-',p,(
('))!,/-',p,$
('))#0+3!*+,2$%#p,)
*#+..0)!*+,2$%#p33
*/+&&$0p30

/+$.(-;q*',,#/-+,!#?(/$3p,3
/030+/!%'.2$%#p0#
7+*/+90.,-!&0/*#p#6
%9+))9-',#!(+%%p#4,
%&-,,03!(+%%p#,
%,/$&03!(+%%p#$,
,$40/!9'%b$0l$4

,$40/!,/-',p$$
;+))0?0p+6
;#$,0!(+%%p+,
;#$,0!*+,2$%#p+3
;#$,02$%#p+
;$&0/p+"
?0))-;!&0/*#pF6

*',,#/-+,!,/-',p3$
4/00.!%'.2$%#p1#
b-b+.00!%+)9-.p`#
)+/409-',#!(+%%p54,
9+*b$.+;!,/-',p4$
.-/,#0/.!&$b0p(6
/+$.(-;!,/-',p0,

U&@'+M)!#%&T)(%N+&K"(&#)!%#%$&"K&G)HV



S-"$%O*1&5-$"'(#bA#$)0!2$%#$.4!$.!,#$%!/04$-.=
,#0!&-%%0%%$-.!-/!'%0!-2!2$%#!+%!(+$,=!;#0,#0/
30+3!-/!+)$10!-/!+.?!&+/,%!,#0/0-2!0>*0&,!2-/
&/0%0/103!%+)9-.!044%=! $%!&/-#$($,03:!M,#0/
+<'+,$*!(+$,!!9+?!(0!'%03!-.)?!$.!,#0!;+,0/!2/-9
;#$*#!$,!$%!,+b0.:!700!&+40%!GKH!2-/!9-/0!/04'K
)+,$-.%!-.!,#0!'%0!-2!(+$,!2$%#:

L0$"<"3"-5%Q&0*%T-$*0#b 700!&+40%!IK_:

;-#$*0(%O*1"'(%K*(*0-5%O*1&5-$"'(#

AZ

;-
#$
*0
(%
O
*1
"'
(%
K
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*0
-5
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;-#$*0(%O*1"'(%K*(*0-5%2*-#'(#WI'&0#b !M&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:

;-#$*0(%O*1"'(%Q"4"$#b!N>*0&,!+%!.-,03!'.30/!g7&0*$+)!804')+,$-.%h!(0)-;!+.3!-.!&+40%
JLKJH=!,#0!)$9$,%!+/0!+%!2-))-;%B

;5`'@% ;&0*`-@% Q-(/*0% -(/%T)"$*% Y"(*
U'&($"*#%D%Q-`*#%-(/%O*#*0='"0#b "#0 )$9$,
$%!I!,/-',=!+.3!CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#
.-,!9-/0!,#+.!CD!9+?!(0!()+*b!(+%%:&-"&#'G'(
"K&K"N(M%NK&H'J%&,SK#'G'(%$&H"++%++'"KD:

%;5`'%U'&($F%D%2$0*-4#%-(/%O"=*0#b "#0
)$9$,!$%!CD!,/-',=!CD!9-'.,+$.!;#$,02$%#=!+.3!CI
;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.
CD!9+?!(0!()+*b!(+%%:!-"&#'G'(&"K&K"N(M%NK
H'J%&,SK#'G'(%$&H"++%++'"KDV!!F-!('))!,/-',
+/0!+))-;03!$.!&-%%0%%$-.:

;&0*`-@%Q-(/*0%-(/%T)"$*%Y"(*%U'&($"*#%D
2$0*-4#%-(/%O"=*0#b!"#0!)$9$,!$%!CD!,/-',!+.3
CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.
CD!9+?!(0!()+*b!(+%%: -"&#'G'(&"K&K"N(M%NK
H'J%&,SK#'G'(%$&H"++%++'"KDV

U5'#*/%T-$*0#b%700!&+40!JH:

H46'0$-($%J'$*b A$,#$.!,#0!N+%,0/.!804$-.!,#0!2-))-;$.4!40.0/+)!2$%#$.4!%0+%-.%=!#-'/%=
)$9$,%=!+.3!/04')+,$-.%!+&&)?!,-!+))!;+,0/%!NqQN]"!,#-%0!)$%,03!'.30/ m;-#$*0(%O*1"'(
26*3"-5%O*1&5-$"'(#n!-.!&+40%!JLKJH:!̀ P2!,#0!;+,0/!$.!;#$*#!?-'!$.,0.3!,-!2$%#!$%!.-,!)$%,03
'.30/!,#0!N+%,0/.!804$-.c%!7&0*$+)!804')+,$-.%=!,#0.!,#0!\0.0/+)!804')+,$-.%!%#+))!+&&)?a:



ABBCDB:%J*=-/-%E"#)"(1%2*-#'(#%X%O*1&5-$"'(#

;-#$*0(%O*1"'(%26*3"-5%O*1&5-$"'(#

U'($"(&*/%'(%6-1*%AG

L(1*5%Q-`*%-(/%H(5*$%-(/%M&$5*$%2$0*-4#%"(
;5`'%U'&($Fb!70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?
#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',:

S0&(*-&%O"=*0% -(/%R0",&$-0F%2$0*-4#% "(
;5`'%U'&($Fb 70+%-.!$%!-&0.!?0+/!+/-'.3=
+.?!#-'/!-2!3+?!-/!.$4#,:!![$9$,!$%!CD!,/-',!+.3
CD!9-'.,+$.!;#$,02$%#:

U-=*%Q-`*%-(/%U-=*%U0**`%"(%T)"$*%Y"(*
U'&($Fb!70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?!#-'/
-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',:!M.!Q+10
[+b0=!(-+,%!9'%,!(0!-&0/+,03!+,!+!%&003!;#$*#
)0+10%!+!2)+,!;+b0!+.3!$.!.-!*+%0!0>*003%!I
.+',$*+)!9$)0%!&0/!#-'/:

U'4"(#%Q-`*% "(%T)"$*%Y"(*%U'&($Fb%70+K
%-.!$%!-&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/
.$4#,:![$9$,!$%!I!,/-',!+.3!W&!#)*J&!)++:!!F-
)$9$,!-.!.-/,#0/.!&$b0!`'.)$9$,03!&-%%0%%$-.:a
700!&+40!RD!2-/!10%%0)!/0%,/$*,$-.%:

U0"$$*(/*(%O*#*0='"0%"(%;5`'%U'&($Fb 70+K
%-.!$%!-&0.!?0+/!+/-'.3=!C!#-'/!(02-/0!%'./$%0
,-!J!#-'/%!+2,0/!%'.%0,:![$9$,!$%!C!,/-',!+.3!I!()+*b
(+%%:!S$.$9'9!%$d0!2-/!,/-',!$%!CL!$.*#0%:!!M.)?
+/,$2$*$+)!)'/0%!9+?!(0!'%03:!F-!-10/.$4#,!*+9&K
$.4!+))-;03:!F-!;+,0/%b$$.4:

N0F%U0**`%O*#*0='"0%"(%;5`'%U'&($Fb 70+K
%-.!$%!-&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/
.$4#,:![$9$,!$%!I!,/-',!+.3!CI!;+/9;+,0/!4+90
2$%#!-2!;#$*#!.-,!9-/0!,#+.!CD!9+?!(0!()+*b
(+%%:

K0'=*#% Q-`*@% i"(1#$'(% U0**`% -(/%S"1
U0**`%"(%Q-(/*0%U'&($Fb%70+%-.!$%!-&0.!?0+/
+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I
,/-',:!M.)?!(-+,%!;$,#-',!9-,-/%!+.3!(-+,%!;$,#
0)0*,/$*!9-,-/%!+/0!&0/9$,,03:

H55"6-)%O*#*0='"0%-(/%U0**`%"(%T)"$*%Y"(*
U'&($Fb 70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?
#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',:!5)+,
;+b0!/0%,/$*,$-.%!2-/!(-+,%:

^-0,"/1*%O"=*0@%T*#$%E'0`%-(/%;-#$%E'0`
-(/%R0",&$-0F%2$0*-4#% "(%;5`'%U'&($Fb
70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0
3+?!-/!.$4#,:!![$9$,!$%!I!,/-',!+.3!CD!9-'.,+$.
;#$,02$%#=!0>*0&,!,#0!&-%%0%%$-.!-2!('))!,/-',!$%
&/-#$($,03:!6))!*+&,'/03!('))!,/-',!9'%,!(0!/0K
)0+%03!$9903$+,0)?:!`])0+%0!/0&-/,!,#0!*+&K
,'/0!-2!('))!,/-',!,-!F@MA!N+%,0/.!804$-.!M2K
2$*0a:

>-0F#%O"=*0% -(/%R0",&$-0F%2$0*-4#% "(
;5`'%U'&($Fb!70+%-.!$%!-&0.!?0+/!+/-'.3=
+.?!#-'/!-2!,#0!3+?!-/!.$4#,:!![$9$,!$%!I!,/-',:

O&,F%Q-`*%J-$"'(-5%T"5/5"<*%O*<&1*% "(
;5`'%-(/%T)"$*%Y"(*%U'&($"*#b 70+%-.!$%
-&0.! ?0+/! +/-'.3! $.! +))! +/0+%! 0>*0&,! +%
&-%,03:!!802'40!$%!-&0.!C!#-'/!(02-/0!%'.K
/$%0!,-!J!#-'/%!+2,0/!%'.%0,:!5/-9!X+.:!C!K!X'.0
CR!,#0!)$9$,!$%!^!,/-',!+.3!I!()+*b!(+%%:!S$.$K
9'9!%$d0!2-/!()+*b!(+%%!$%!CD!$.*#0%:!5/-9
X'.0!CI!K!@0*:!^C!,#0!)$9$,!$%!^!,/-',!+.3!CD
()+*b!(+%%:!S$.$9'9!%$d0!2-/!()+*b!(+%%!$%
CD! $.*#0%:! "#-%0!+/0+%! -2! ,#0!Q-))0*,$-.
@$,*#!,#+,!+/0!-&0.!,-!2$%#$.4!9+?!(0!2$%#03
;$,#!+/,$2$*$+)!)'/0%!-.)?:!Q#'99$.4!$%!&/-#$(K
$,03:!P,!$%!'.)+;2')!,-!*)0+.!-/!2$))0,!2$%#!;$,#$.
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J&11*$% 2&,/"="#"'(% 3-&#*+-F% /'+(D
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;&G)I&!%&TM'(%&!)++&MI!N'$&,T'H%NDX&)K$
W&G)I&!%&*M)KK%#&*)(P'+MV&!S$.$9'9!%$d0
2-/!()+*b!(+%%!$%!CI!$.*#0%:!!S$.$9'9!%$d0
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AG

O&,F%>'&($-"(%I"1)%Q-`*#% f*c3*6$% <'0
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R-3`5*%-(/%26*-0<"#)"(1%O*#$0"3$"'(#b

L#)%260"(1# '&$<5'+%$)0'&1)%$)*%O"=*0
O-(3) ,-!(04$..$.4!-2!,#0!*-.*/0,0!3$,*#=
$.![$.*-).!Q-'.,?:

Q-`*#%>*-/%-(/%>')-=*%-(/%$)*%%U'5'D
0-/'%O"=*0%-0*-#%-#%6'#$*/%35'#*/ ,-!+*K
*0%%!$9903$+,0)?!+(-10!+.3!(0)-;!U--10/
+.3!@+1$%!@+9%e!+.3!0>*0&,!+%!-,#0/;$%0
&-%,03!(?!,#0!F+,$-.+)!]+/b!70/1$*0=! ,#-%0
;+,0/%!;$,#$.!,#0!2)+,!;+b0!('-?%!+,!,#0!2-))-;K
$.4!9+/$.+%!+.3!#+/(-/%B!M10/,-.!Y0+*#=!N*#-
Y+?!80%-/,=!Q+))1$))0!Y+?!S+/$.+=![+%!E04+%
A+%#=![+b0!S0+3!S+/$.+=!Q-,,-.;--3!Q-10=
+.3!U090.;+?!U+/(-/!$.!Q)+/b!Q-'.,?:

U0F#$-5%260"(1#%-(/%'&$<5'+!2-/!-.0!#+)2
9$)0!,-!(04$..$.4!-2!,#0!*-.*/0,0!3$,*#=!$.
[$.*-).!Q-'.,?:

!*$*0-(#%>*4'0"-5%Y-0`@%S'&5/*0%U"$F@ +))
;+,0/%!0>*0&,!,#0!Y-')30/!Q$,?!O/(+.!5$%#K
$.4!]-.3!+%!&-%,03:

H46'0$-($%J'$*b A$,#$.!,#0!7-',#0/.!804$-.!,#0!2-))-;$.4!40.0/+)!2$%#$.4!%0+%-.%=!#-'/%=
)$9$,%=!+.3!/04')+,$-.%!+&&)?!,-!+))!;+,0/%!NqQN]"!,#-%0!)$%,03!'.30/!m2'&$)*0(%O*1"'(
26*3"-5%O*1&5-$"'(#n!-.!&+40%!̂ ^K^R:!̀ P2!,#0!;+,0/!$.!;#$*#!?-'!$.,0.3!,-!2$%#!$%!.-,!)$%,03
'.30/!,#0!804$-.c%!7&0*$+)!804')+,$-.%=!,#0.!,#0!\0.0/+)!804')+,$-.%!%#+))!+&&)?a:

Q"4"$#b N>*0&,!+%!.-,03!'.30/!g7-',#0/.!804$-.!7&0*$+)!804')+,$-.%h!-.!&+40%!^^K^R=
,#0!)$9$,%!+/0!+%!2-))-;%B!!Q)+/b=!N%90/+)3+=![$.*-).=!+.3!F?0!Q-'.,$0%B!!,#0!)$9$,!$%!CD!,/-',
+.3!CI!;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.!CD!9+?!(0!()+*b!(+%%:

L0$"<"3"-5%Q&0*%T-$*0#b!!700!&+40%!IK_:

U5'#*/%T-$*0#b!!700!(0)-;:



2004-05 Nevada Fishing Seasons & Regulations

33

Southern Region Special Regulations

Continued on page 34

So
ut

he
rn

 R
eg

io
n 

Sp
ec

ia
l R

eg
ul

at
io

ns

Beaver Dam Creek in Lincoln County: Sea-
son is open year around, any hour of the day or
night. Limit is 5 trout.  Only artificial lures with
single barbless hooks may be used.

Boulder City Urban Fishing Pond in Clark
County: Season is open year around and
hours are when park is open to public use. Limit
is 3 game fish.

Carpenter Creek in Clark County:  Season is
open year around, any hour of the day or night.
Limit is 2 trout.

Cold Creek Pond and Cold Creek in Clark
County: Season is open year around any hour
of the day or night. Limit is 3 game fish.

Colorado River below Davis Dam in Clark
County: Season is open year around, any hour
of the day or night except in areas as posted.
Limit is 10 trout, 6 black bass, 10 striped bass
and 25 catfish. Minimum size for black bass is
13 inches. No limit on other game fish. Bait re-
strictions-see pages 8-9. Spearfishing restric-
tions-see page 5.

Eagle Valley Reservoir and the Stream
above and below the reservoir, in Lincoln
County:  Season is open year around, any
hour of the day or night. Limit is 5 trout.
Echo Canyon Reservoir in Lincoln
County:  Season is open year around, any
hour of the day or night. Limit is 5 trout and 15
warmwater game fish of which not more than
10 may be black bass.

Kirch Wildlife Management Area in Nye
County:Season is open year around, any hour
of the day or night, except the upper portions of
Adams-McGill, Cold Springs and Haymeadow
Reservoirs, which are closed to trespass Feb-
ruary 15 through August 15 as posted.  A 100
yard area as posted around the inflow from Hot
Creek to Dacey and Adams-McGill Reservoirs
shall be closed to fishing January 1 through April
1. Limits are 5 trout, 10 black bass, and 15 other
warmwater game fish.  Minimum size for black
bass is 10 inches total length. Dacey and Tule
Reservoirs open Aug. 16 - Feb. 14. Limits are
5 trout , 10 black bass, and 15 other warmwater
gamefish.  Minimum size for black bass is 10
inches total length. Boat restrictions-see pages
38-39, 43.

Lake Mead in Clark County: Season is
open year around, any hour of the day or night,
except in areas as posted. Limit is 5 trout, 6
black bass, 25 catfish, 15 crappie and 20
striped bass. No limit restriction on other
game fish. Bait restrictions-see pages 8-9.
Tackle and striped bass spearfishing restric-
tions-see page 5.

Lake Mohave in Clark County: Season is
open year around, any hour of the day or night,
except in areas as posted. Limit is 10 trout, 6
black bass, 25 catfish and 15 crappie. No limit
on striped bass less than 20 inches total
length. Daily and possession limit on striped
bass 20 inches total length or longer is 20 fish.
No limit on other game fish.

Angler John Hunt from Essex, England
hooked on to this 25 lb. 12 oz, 35 1/2
inch carp while visiting Lake Mead
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U'($"(&*/%<0'4%6-1*%99
2'&$)*0(%O*1"'(%26*3"-5%O*1&5-$"'(#

· !!!Q+9&$.4!$.!+.?!,?&0!-2!9-,-/!10#$*)0!-/!/0*/0+,$-.+)!10#$*)0e
· !!!N/0*,$.4!+!,0.,!-/!%,/'*,'/0!2-/!,#0!&'/&-%0!-2!%)00&$.4!-/!)$1$.4!$.!$,e
· ]+/b$.4!+.?!,?&0!-2!9-,-/!10#$*)0!-/!/0*/0+,$-.+)!10#$*)0!-/!-,#0/;$%0!()-*b$.4!-/
!!!!!!!!/0%,/$*,$.4!,#0!+**0%%!-2!+!&0/%-.!-/!10%%0)=!,-!,#0!(-+,!/+9&e
· !!!!]+/b$.4!+!('%!#$/03!,-!*+//?!&+%%0.40/%!-/!+!%09$K,/+$)0/!+.?;#0/0!;$,#$.!,#0
!!!!!!!+**0%%!+/0+e
·!!!!]+/b$.4!+!9-,-/!10#$*)0!$.!,#0!+**0%%!+/0+!$.!+!)-*+,$-.!-,#0/!,#+.!+!30%$4.+,03
!!!!!!&+/b$.4!%&+*0e!-/
!Y0$.4!'.30/!,#0!$.2)'0.*0!-2!+!*-.,/-))03!%'(%,+.*0!-/!+.!$.,->$*+,$.4!)$<'-/=!-/

!!!!!!!!*-.%'9$.4!+.!$.,->$*+,$.4!)$<'-/:

!"01"(%O"=*0%-(/%>&//F%f>'-6-g%O"=*0%2F#D
$*4#%"(%U5-0`%U'&($Fb 70+%-.!$%!-&0.!?0+/
+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I
,/-',=!_!()+*b!(+%%=!JI!*+,2$%#=!CI!*/+&&$0!+.3
JD!%,/$&03!(+%%:!F-!)$9$,!-.!-,#0/!4+90!2$%#:

Q'0*(e"%Y-0`%Y'(/%"(%U5-0`%U'&($Fb 70+K
%-.!$%!-&0.!?0+/!+/-'.3!+.3!#-'/%!+/0!;#0.
,#0!&+/b!$%!-&0.!,-!&'()$*!'%0:!![$9$,!$%!̂ !4+90
2$%#:
>&//F% f>'-6-g%O"=*0%2F#$*4% "(%U5-0`
U'&($Fb !70+%-.!$%!-&0.!?0+/!+/-'.3=!+.?
#-'/!-2!,#0!3+?!-/!.$4#,:![$9$,!$%!I!,/-',=!_!()+*b
(+%%=!JI!*+,2$%#=!CI!*/+&&$0!+.3!JD!%,/$&03
(+%%:!F-!)$9$,!/0%,/$*,$-.!-.!-,#0/!4+90!2$%#:

J*#,"$$%Q-`*%fi*F%Y"$$4-(%T"5/5"<*%>-(D
-1*4*($%L0*-g%"(%Q"(3'5(%U'&($Fb!70+%-.
$%!-&0.!?0+/!+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,
0>*0&,!,#0!&-/,$-.!+(-10!,#0!-)3!20.*0!)$.0!+%
&-%,03!*)-%03!,-!,/0%&+%%!2/-9!50(/'+/?!CI
,#/-'4#!6'4'%,!CI!+.3!*)-%03!,-!2$%#$.4!3'/$.4
;+,0/2-;)!%0+%-.:![$9$,!$%!CD!()+*b!(+%%!+.3
CD!('))#0+3%:!700!(-+,!/0%,/$*,$-.%!-.!&+40%
^GK^H=!R^:

Y-)0-(-1-$%J-$"'(-5%T"5/5"<*%O*<&1*% "(
Q"(3'5(% U'&($Fb 70+%-.! $%! -&0.! ?0+/
+/-'.3=!+.?!#-'/!-2!,#0!3+?!-/!.$4#,!0>*0&,!F-/,#
S+/%#!;#$*#!$%!*)-%03!,-!2$%#$.4!3'/$.4!,#0!;+K
,0/2-;)!#'.,$.4!%0+%-.:![$9$,!$%!\&(N"S( +.3!CI
;+/9;+,0/!4+90!2$%#!-2!;#$*#!.-,!9-/0!,#+.!I
9+?!(0!()+*b!(+%%:

23)0'*/*0% O*#*0='"0% -(/% S*-=*0% N-4
U0**`%"(%Q"(3'5(%U'&($F%-,'=*%-(/%,*5'+
$)*%0*#*0='"0b 70+%-.!$%!-&0.!?0+/!+/-'.3=
+.?!#-'/!-2!,#0!3+?!-/!.$4#,:!![$9$,!$%!I!,/-',:
M.)?!+/,$2$*$+)!)'/0%!;$,#!%$.4)0!(+/()0%%!#--b%
9+?!(0!'%03:!M.)?!(-+,%!;$,#-',!9-,-/%!+/0
&0/9$,,03:

2&(#*$%Y-0`%Y'(/% "(%U5-0`%U'&($Fb 70+K
%-.! $%! -&0.!?0+/!+/-'.3!3'/$.4!&'()$*! &+/b
#-'/%:![$9$,!$%!̂ !4+90!2$%#:

R&5*%Q-`*%-$%E5'F/%Q-4,%2$-$*%Y-0`%"(%U5-0`
U'&($Fb 70+%-.! $%! -&0.! ?0+/! +/-'.3! +.3
#-'/%!+/0!;#0.!&+/b!$%!-&0.!,-!&'()$*!'%0:![$9$,
$%!^!4+90!2$%#:

Q-&1)5"(%L0*-
26*3"-5%U-46"(1@%E"#)"(1%L33*##%O*1&5-$"'(#%L665Fb
"#0!2-))-;$.4!+*,$1$,$0%!+/0!&/-#$($,03!;$,#$.!,#0![+'4#)$.!(-+,$.4!+.3!2$%#0/90.c%!+**0%%
+/0+=!$.!Q)+/b!Q-'.,?B
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ABBCDB:%J*=-/-%E"#)"(1%2*-#'(#%X%O*1&5-$"'(#

9:

O*15-#%/*%5-%Y*#3-
O.+!)$*0.*$+!-!'.!&0/9$%-!30!*-/,-!&)+d-
0%!/0<'0/$3-!&+/+!*'+)<'$0/!&0/%-.+!<'0
,$0.0! CJ! +v-%! -! 9w%! *'+.3-! 0%,w.
&0%*+.3-!0.!)+!9+?-/x+!30!)+%!+4'+%!30
F01+3+:!![-%!0>*0&*$-.0%!%-.B

·![+b0!"+#-0!?!0)!@0&y%$,-!"-&+d!3-.30
)+!03+3!9x.$9+!0%!C_!+v-%e!?

·!N)! %$%,09+!30)!8x-!Q-)-/+3-! `[+b0
S0+3=![+b0!S-f+10=!?!0)!8x-!Q-)-/+3-a
3-.30!)+!03+3!9x.$9+!0%!CR!+v-%:

]-/!0)!%$%,09+!30)!8x-!Q-)-/+3-=!'.!g%0))-
30! '%-! 0%&0*$+)h! 30!F01+3+! -!6/$d-.+
&'030! <'0! %0+! /0<'0/$3-! 0.! *$0/,+%
*$/*'.%,+.*$+%:
]+/+!*+)$2$*+/!&+/+!'.+!)$*0.*$+!30!*+d+!-
&0%*+!30!g/0%$30.,0h!30!F01+3+=!#+?!<'0B

·! 70/! '.! *$'3+3+.-! 30! )-%!N%,+3-%
O.$3-%! ! -! ,0.0/! 30/0*#-! )04+)! &+/+
&0/9+.0*0/!0.!)-%!N%,+3-%!O.$3-%e

·!!U+!1$1$3-!*-.,$.'+90.,0!0.!F01+3+=
0>*0&,-!+'%0.*$+%!,09&-/+)0%=!&+/+!'.
&0/x-3-! 30! _! 90%0%! +.,0%! 30! 30
*-9&/+/!'.+!)$*0.*$+!30!g/0%$30.,0h!-
&0/9$%-e!?

·!!F-!#+!+&)$*+3-!&+/+!-!*-9&/+3-!'.+
)$*0.*$+!30!g/0%$30.,0h!&+/+!&0%*+=!*+d+=
-!30%1x-!0.!'.!-,/-!0%,+3-!3'/+.,0!0)
&0/x-3-!30!_!90%0%!0.! )-!<'0!%0!#+
1$1$3-!0.!F01+3+:

S$0.,/+%! &0%*+.3-!&+/+! )+! ,/'*#+!0.! )+
9+?-/x+!30!)+%!+4'+%!30!F01+3+=!'.+!&0/K
%-.+!30(x-!#+(0/!*-9&/+3-/!'.!%0))-!30
g,/'*#+h=!2$/9+3-=!?!2$f+3-!+!%'!)$*0.*$+!30
&0%*+:!!O.!%0))-!30!,/'*#+!.-!0%!/0<'0/$3-
&+/+!'.+!&0/%-.+!<'0!,$0.0!90.-%!30!C_
+v-%!0.![+b0!"+#-0!@0&-%$,-!"-&+d=!'.+
&0/%-.+!<'0!,$0.0!90.-%!30!CR!+v-%!0.!0)
%$%,09+!30)!8x-!Q-)-/+3-=!'.+!&0/%-.+!<'0
,$0.0!90.-%!30!CJ!+v-%!0.!-,/+%!+4'+%!30
F01+3+=!-!'.+!&0/%-.+!<'0!&0%*+!(+f-!)+
+',-/$3+3!30!'.!&0/9$%-!+!*-/,-!&)+d-:
Q-.!&-*-%!0>*0&*$-.0%=!'.+!&0/%-.+!%-)-
&'030! *-40/! &0*0%! 30! g*+d+h! *-.! '.
+.d'0)-!?!%03+)!2$f+3-!+!'.!*+//0,0!<'0!0%,w
($0.!+,0.3$3-!&-/!0%+!&0/%-.+:!!70!&'030
'%+/! '.! +/&y.! &+/+! &0%*+/! &+/+! &0/*+
/+?+3+!0.![+b0!S0+3!?!&+/,0%!&+/,$*')+/0%
30![+b0!S-f+10!?!0)!8x-!Q-)-/+3-:
N%! &/-#$($3-! *-40/! -! $.,0.,+/! &0%*+! 30
g*+d+h! *-.! '.! /03=! ,/+9&+%=! -! %03+)0%
g&'0%,-%h:
N%! $))04+)! &0%*+/! *-.! '.+! %04'.3+
*-9($.+*$y.! 30! +.d'0)-%=! %03+)0%=! ?
*+//0,0%=!+!90.-%!<'0!,0.4+!'.!g%0))-!30
%04'.3-! %03+)h:! ! N)! %0))-! ,$0.0! <'0! %0/
2$/9+3-!?!2$f+3-!+!)+!)$*0.*$+!30!&0%*+:!!N%

&/-#$($3-!&+/+!'.+!&0/%-.+!&0%*+/!*-.
9w%!30!3-%!*-9($.+*$-.0%!30!+.d'0)-=
%03+)=!?!*+//0,0:
]+/+!*+3+!9+%+!30!+4'+!0.!0)!0%,+3-=
#+?!g)$9$,0%h!30)!.z90/-!30!&0*0%!<'0
%0!&'030!*-40/!?!%0/!&-%0x3-%!&-/!'.
&0%*+3-/:
N%!&/-#$($3-!'%+/!&+/,0%!30!&0*0%!30
*+d+!&+/+!*0(-:
O.+!10d!<'0!'.+!&0/%-.+!#+?+!*-4$3-!?
,$0.0!'.!)$9$,0!30!&0%*+3-=!.-!%0!&'030
*-40/!9w%!&0%*+3-!&+/+!*-9&)0,+/!%'
)$9$,0!-!0)!)$9$,0!30!'.!-,/+!&0/%-.+:

S-03'#
U+?!<'0!,0.0/!'.!+&+/+,-!&0/%-.+)!30
2)-,+*x-.!̀ ]5@!-!*#+)0*-!%+)1+1$3+%a!30)
,+9+v-! +&/-/$+3-=! +&/-(+3-! &-/! 0)
\'+/3+*-%,+%!30! )-%!N%,+3-%!O.$3-%=
&+/+!*+3+!&0/%-.+!0.!0)!(+/*-:
N.!(+/*-%!<'0!9$030!C_!&$0%! ?!9w%=
,$0.0!<'0!#+(0/!'.!+&+/+,-!30!2)-,+*$y.
,$/+()0! +309w%! 30! )-%! +&+/+,-%
/0<'0/$3-%!<'0!,-3-%!))01+.:
O.!.$v-!<'0! ,$0.0!90.-%!30!CJ!+v-%
,$0.0!<'0!))01+/!'.!*#+)0*-!%+)1+1$3+%!30
,+9+v-!+&/-/$+3-!*'+.3-!0)!(+/*-!0%,w
0.!*'/%-=!+!90.-%!<'0!0)!.$v-!0%,w!0.!'.
)'4+/!*-9&)0,+90.,0!$.*)'$3-!0.!0)!(+/*-:
N%!$))04+)!9+.0f+/!'.!(+/*-!30!9-,-/!-
10)+!9$0.,/+%!0%,+/!(+f-!)+!$.2)'0.*$+!30
)$*-/!-!3/-4+!09(/$+4+3-/:

O
*1
5-
#%
/*
%5-
%Y
*#
3-

?%'K)&6M)Q'N)O3'#%(&HN"S$#I&$'+H#)I+
)&W&#!V&B&"[VX&B;&;]B^&N)'K!"T&(N"S(&+M%
*)SLM(&"K&6"G'K+&4)J%&'K&FM'(%&R'K%
6"SK(IV



R)-(`#%E'0%S'-$"(1%"(%J*=-/-o
"#+.b!!?-'!2-/!(-+,$.4!$.!,#0!4/0+,!%,+,0!-2!F01+3+:

M'/!;+,0/;+?%!+.3!%*0.$*!9-'.,+$.%!-220/!(/0+,#,+b$.4
-',3--/!0>&0/$0.*0%:!!A#0,#0/!?-'!+/0!%.0+b$.4!-22!,-
[+b0!"+#-0!2-/!%-90!;+,0/%b$$.4=!-/!,+b$.4!?-'/!(-+,
3-;.!,-![+b0!S-#+10!+.4)$.4!2-/!+!/0*-/3!()+*b!(+%%=
/0909(0/!,-!(-+,!%+20)?!+.3!2-))-;!,#0!gY-+,$.4!7+20,?
7010.:h!!"#0?!*+.!.-,!-.)?!%+10!?-'!,$90!+.3!,/-'()0=!(',
*-')3!+)%-!%+10!?-'/!)$20:

6%!?-'!-&0/+,0!?-'/!(-+,!,#$%!?0+/!-.!-'/!&/$%,$.0
;+,0/%=!b00&!%+20,?!$.!9$.3=!+.3!0.f-?!+))!,#0!%&)0.3-/
F01+3+c%!;$30!-&0.!%&+*0%!+.3!;+,0/%!*+.!&/-1$30:

Q"<*% ^-3`*$#
[$20!f+*b0,%!+/0!/0<'$/03!2-/!010/?!%$.4)0!&0/%-.!-.!+!(-+,:![$20!f+*b0,%!9'%,!2$,!&/-&0/)?

+.3!(0!/0+3$)?!+**0%%$()0!$.!+.!090/40.*?:!!P.2)+,+()0!)$20!f+*b0,%!+/0!+**0&,+()0!$2!,#0?!+/0
;-/.=!(',!+/0!.-,!+&&/-103!2-/!$.3$1$3'+)%!'.30/!C_!?0+/%!-)3:!!]0/%-.%!'.30/!,#0!+40!-2!CJ
9'%,!;0+/!+!)$20!f+*b0,!;#0.010/!,#0!(-+,!$%!'.30/!;+?!'.)0%%!$.!+.!0.*)-%03!*+($.:

Y-+,0/%!(-/.!-.!-/!+2,0/!X+.:!C=!CHG^!9'%,!,+b0!+!(-+,$.4!%+20,?!*-'/%0!+&&/-103!(?!,#0
F+,$-.+)!6%%-*$+,$-.!-2!7,+,0!Y-+,$.4![+;!639$.$%,/+,-/%!(02-/0!-&0/+,$.4!+!9-,-/(-+,!-2
9-/0!,#+.!CI!#-/%0&-;0/!-.!F01+3+c%!$.,0/%,+,0!;+,0/%!`"+#-0=!"-&+d=!S0+3=!S-#+10!+.3
,#0!Q-)-/+3-!8$10/!.0+/![+'4#)$.a:!!F@MA!-220/%!+!2/00!*-//0%&-.30.*0!*-'/%0!,#+,!?-'!*+.
40,!(?!*+))$.4!-/!%,-&&$.4!(?!+.?!F@MA!-22$*0=!-/!2-/!+!%9+))!200!?-'!*+.!,+b0!+!*-'/%0!-.)$.0
+,B ;;;:(-+,.01+3+:-/4:

Y*0#'(-5%T-$*030-<$
]0/%-.+)!;+,0/*/+2,%!`]AQa!+)%-!b.-;.!(?!,#0!,/+30!.+90!gX0,!7b$%h!#+10!%&0*$+)!/0K

<'$/090.,%:!T-'!9'%,!(0!+,!)0+%,!CR!?0+/%!-)3!,-!-&0/+,0!+!]AQ!$.!F01+3+:!P,!$%!$))04+)!,-!;+b0
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