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Editorial 
 
 
This issue celebrates a number of things. Firstly�³
and perhaps most significantly�³ this issue 
(roughly) marks the twenty-fifth anniversary of this 
journal. It was in January 1999 that the first issue 
of !"#$%& '()*+& ,-#./#0-# was released, edited by 
Christopher Goodwin, aiming to expand and 
�L�P�S�U�R�Y�H���1�(�0�$�·�V���R�I�I�H�U�L�Q�J���R�I���¶�O�H�D�U�Q�H�G���\�H�W���S�R�S�X�O�D�U��
articles that bring recent research into performance 
�S�U�D�F�W�L�F�H�� �W�R�� �W�K�H�� �D�W�W�H�Q�W�L�R�Q�� �R�I�� �S�H�U�I�R�U�P�H�U�V�·���� �7�K�L�V��
format superceded 1!'2&1-3)& and was initially 
to be published quarterly���� ���0�X�F�K�� �W�R�� �W�K�L�V�� �H�G�L�W�R�U�·�V��
�K�R�U�U�R�U�����E�L�D�Q�Q�X�D�O���L�V���I�D�U���P�R�U�H���U�H�D�V�R�Q�D�E�O�H�«�� 
 
One can draw parallels between the circumstances 
that brought about the advent of !"#$%& '()*+&
,-#./#0-# and the more recent update to the journal 
under my editorship, whereby we have expanded 
the offering and tweaked the name. However, I 
hope we have �U�H�W�D�L�Q�H�G�� �W�K�H�� �¶�O�H�D�U�Q�H�G�� �\�H�W�� �S�R�S�X�O�D�U�·��
remit as laid down by Peter Holman in �¶�1�(�0�$����
�3�D�V�W�����3�U�H�V�H�Q�W�����)�X�W�X�U�H�·��that opened the first issue of 
!', . This current issue, I feel, represents this 
particularly well, with a mix of discussions from 
both scholars and performers �² borne out in great 
and interesting form in the articles they have 
contributed. This is particularly pertinent as we 
forge onwards into a new era for this journal, and 
for 1!'2  as a whole, as the way in which we 
operate membership and, indeed, our 
chairpersonship changes. 
  
With anniversary party hats already firmly on our 
heads, we might also consider this a belatedly 
celebratory issue for the composer anniversaries 
which fell last year: the 400th anniversary of the 
deaths of William Byrd and Thomas Weelkes, as 
well as the 400th anniversary of the birth of John 
Playford. In the case of the latter, I feel that this 
needs particular additional attention, as I think 
most would agree, if they realised at all, that his 
anniversary year was overshadowed slightly by 
Byrd and Weelkes. To any English Early 
Modernist, the impact of Playford and his 
printing/publishing business, beginning in the 
1650s, perhaps needs little note. However, the 
quantity of music, indeed many popular and 
�L�G�L�R�P�D�W�L�F�D�O�O�\�� �¶�(�Q�J�O�L�V�K�·�� �W�X�Q�H�V�� �Z�K�L�F�K�� �P�D�\�� �V�W�L�O�O�� �E�H��
heard today, which saw their printed debut in 
Playford collections is staggering �² on par with, if 
not surpassing, the collecting work of Percy 
Grainger, Cecil Sharp, and Ralph Vaughan 

Williams in the late-nineteenth and early-twentieth 
centuries.  
 
When one thinks of attempts to combine early 
music with other musical genres, a few (successful) 
examples might pop to mind: The Hillard 
Ensemble combining the music of Cristóbal de 
�0�R�U�D�O�H�V�·���¶�3�D�U�F�H���P�L�K�L�����'�R�P�L�Q�H�·���Z�L�W�K���M�D�]�]���V�D�[�R�S�K�R�Q�H��
from Jan Garbarek in 4..*+*(0 (ECM New Series. 
ECM 1525. 1994.)&�,�·�P���V�X�U�H���E�H�L�Q�J���D�P�R�Q�J���W�K�H���P�R�V�W��
easily recalled. In a depature from some of the 
more regular content this journal has seen for the 
last twenty-five years, Jon Boden (Bellowhead) 
offers an article delving into the usage of Playford 
tunes in the contemporary folk scene from the 
perspective of a professional performer. This 
exploration of another successful pairing of 
seemingly disparate (superficially, at least) genres 
will, I hope, encourage further conversation and 
thought considering the myriad performance 
�F�R�Q�W�H�[�W�V���I�R�U���Z�K�D�W���Z�H���P�L�J�K�W���F�R�Q�V�L�G�H�U���P�R�U�H���¶�U�H�J�X�O�D�U�·��
early music fare.  
 
The links to Playford continue as we turn back to 
look at Byrd �L�Q���.�D�W�K�H�U�L�Q�H���%�X�W�O�H�U�·�V���D�U�W�L�F�O�H�����O�R�R�N�L�Q�J��
at his legacy in popular culture. Weelkes also has 
some airtime through a review of Chichester 
�&�D�W�K�H�G�U�D�O�·�V�� �P�R�V�W�� �U�H�F�H�Q�W�� �G�L�V�F�� �U�H�O�H�D�V�H���� �U�H�Y�L�H�Z�H�G�� �E�\��
Nancy Hadden. And, for those who might feel 
Byrd-�H�G���R�X�W���I�U�R�P���O�D�V�W���\�H�D�U�·�V���F�H�O�H�E�U�D�W�L�R�Q�V�����Z�H���K�D�Y�H��
some exceptional new insights from Olive Baldwin 
& Thelma Wilson, and Peter Holman looking at 
Josias Priest, Henry Purcell, and William Croft. 
 
I hope that the offerings presented in this current 
issue reflect the ways in which the journal remains 
a thriving nexus �I�R�U�� �W�K�H�� �¶�O�H�D�U�Q�H�G�� �\�H�W�� �S�R�S�X�O�D�U�·�� �D��
quarter-�F�H�Q�W�X�U�\�� �R�Q�� �I�U�R�P�� �L�W�·�V�� �L�Q�F�H�S�W�L�R�Q�� �D�V��!"#$%&
'()*+& ,-#./#0-#, and that in another twenty-five 
years, one of my successors will be as equally able 
to make the same claim. 
 

Samuel Teague 
July 2024 

samuel.teague@music.ox.ac.uk 
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!"#$%&'()#*(+,-%&'.(/$0(1-&(231##4(-$(51%4&%/(
(

!"#$%&'(")*#+&,&-.%"/(&0#"12+&
&

&
3+&4546&(&"%77%8&*(1 &*8#77%+&928&7.%&!"#$%&%'(&:;7&+27&
;1%)<&37&*(1&=+("">&?;:"#1.%)&#+456@A&#+&7.%&=817&29&
7.%&7*2&$2";/%1&29&)(*+*,&-.&,/.0#,1*,#.2#%%#(3.3#,%.
%'.45#.4&%-#(.&,/.!"#$%&%'(.61(*,+.%5#.4*7#.%5'3#.8'(93.
:#(#."1;-*35*,+<.=',#. '>. :5*$5.5&?#. ;##,. ;#>'(#.@(*,%#/<&
-.%&"%77%8A&1#B+%)&C-.%&0(BBDA&72")&29&(&1;??21%)&
*%))#+B&?(87>E&
&

-.%&:8#)%&*(1&(&?8%77>&:"22/#+B&:%(;7>A&
*.2& .($#+B& :%%+& :8%)& (7& .2+%17& F2<&
G8#%17D1&1H.22"&#+&I.%"1%(A&.()&#+$#7%)&(&
=+%& 1(/?"%& 29& .%8& 1H.22"J9%""2*1& 72& :%&
*#7+%11%1&29&.%8&.(??#+%11<&K&7.%&"()#%1A&
*.2&.()&+27&/%7&72B%7.%8&1#+H%&7.%&2?%8(&
7.%>& (""& ?%8928/D)& #+& (7& 1H.22"A& *%8%&
?#7>#+B&7.%&"(7%&/#19287;+%1&29&7.%#8&?228&
/(17%8A&(+)&?8(#1#+B&7.%&B22)+%11&29&7.%#8&
/#178%11L& 1%%/#+B& $%8>& /;H.& 8%M2#H%)&
*.%+&3&(HN;(#+7%)&7.%/&O8<&G8#%17& .()&
B27& 7.82;B.& (""& .#1& 782;:"%1A& *(1&
:%B#++#+B& 7.%& *28")& (B(#+& #+& (& $%8>&
.(+ )12/A& (#8>& .2;1%& #+& P(*8%+H%J178%%7&
#+& I.%"1%(A& .()& B27& /(+>& 1H.2"(81A& (+)&
*(1&#+&.2?%1&29&/(+>&/28%<! &

&&
-.%&*8#7#+B&29&7.%&"%77%8&H(+&:%&1%H;8%">&)(7%)&72&
1?8#+B&4546A&(1&*%&(8%&72")&7.(7&7.%&: 8#)%&*(1 &(&B8%(7&
()/#8%8&29&7.%&(H78%11&P;H8%7#(& '8()1.(*A&*.21%&
7.%(78%& :%+%=7&*(1 &2+&C7.#1& ?8%1%+7& O2+)(>& 7.%&
467.&29&O(>DA&*.%+&1.%&(H7%)&#+&A&*13.B&(*13<&Q%8&
:%+%=7&*(1&#+)%%)&2+&7.(7&)( >&#+&4546A&*.%+&1.%&
*(1 &()$%87#1%)&928&7.%&82"%&29&P($#+#(&#+&!7*(>D1&
78(B%)><"&37&1%%/1&7.(7&8%()%81&29&7.%&!"#$%&%'(&*%8%&
%R?%H7%)&72&S+2*&12/%7.#+B&(:2;7&F2&G8#%17A&.#1&
1H.22"& (7& I.%"1%(& (+)& .#1& 8%H%+7& 782;:"%1<&-.%&
?.8(1%& CQ2+%17& F2& G8#%17D& *(1& +27& (11;8#+B& 7.%&
8%()%81&7.(7&G8#%17&)#)&+27&17%("&28&2$%8JH.(8B%&.#1&
?;?#"1A&:;7&7.(7&.%&*(1&(+&2")&?%8928/%8&*.2&*(1&
?2?;"(8&(+)&*%""&S+2*+<&T&1#/#"(8&H(1%&#1&7.%&1#+B%8&
U#H.(8)&P%$%8#)B%&*.2A&(97%8&.%&8%7#8%)&(7&7.%&(B%&
29& VWA& *(1& H(""%)& C. 2+%17&X#HS&P%$%8#)B%A& 7.%&
Y(7.%8&29&7.%&Z+B"#1.&[7(B%D<#&&&

!
! !!"#$#%&'(&%)(*+%,#%+(-+..+"/(/+%.(.0(12+(1&.'+"(&%)(34+5.&.0"(6,"#%$(.2+(1#7+(.20/+(80"9/(:+"+(4,;'#/2#%$<(=0%+(0>(:2#52(2&?+(;++%(;+>0"+(@"#%.+)!"#$%&$%'!
()*+ ,'!-$./('! (01()/ !!!
"!6&#'A(B0,"&%.'!(*!234!()(*/ !
#!-0%)0%(C?+%#%$(@0/.'!** 1*0!567$89:!()+(/!
$!-0%)0%(*&D+..+'!** 1*+!;$-9<89:!(=>?/ !
%!@9%%AB9:!CD$:E'!FG3%69!A%!.379!()7D169%7H:4!#$%&$%I!J:A9K7..4!<H&&.9KL'!C&"'A(E,/#5'!*=!"(MM>,'!*?N!6$%73A%K!3!:9E:$&H67A$%!$B!7D9!8A../!

&
G8#%17D1&:2(8)#+B&1H.22"&928&>2;+B&"()#%1&#+&I.%"1%(&
#1&29&H2;81%&S+2*+&72&/;1#H&.#1728#(+1&(1&7.%&$%+;%&
928& 7.%& ?%8928/(+H%& 29&F2.+& '"2*D1&C#,13. &,/.
D/',*3&#+&T?8#"&4\V]A&*.%+&G8#%17D1&)(;B.7%8&1(+B&
T)2+#1A&(+) &29&Q%+8>&G;8H%""D1&6*/'.&,/.D#,#&3&(&
9%*& >%(81& "(7%8<&-.#1&"%77%8& B#$%1& (+& ;+%R?%H7%)&
#+1#B.7&#+72&7.%&"(7%8&.#1728>&29&F21#(1&G8#%17&(+)&.#1&
1H.22"<&-.%&>2;+B&"()#%1&(7&7.%&1;??21%)&*%))#+B&
H(++27& .($%&:%%+&#+&2+%& 29& 7.%1%& ?%8928/(+H%1&
/28%&7.(+&6W&>%(81&%(8"#%8A&12&7.%8%&/;17&.($%&:%%+&
(&9(#8">&8%H%+7&2?%8(&28&/(1N;%&?%8928/%)&(7&7.%&
1H.22"&29&*.#H.&+27.#+B&#1&S+2*+&+2*()(>1<&&&&

&
U%1%(8H.&#+72&G8#%17D1&H(8%%8&.(1&:%%+&:%)%$#""%)&:>&
7.%&)#^%8%+7&#+7%8?8%7(7#2+1&29&7.%&9(/#"#(8&+(/%A&
CF2D<&Q#1&(H7;("&+(/%&*(1&F21#(1A&928&7.(7&*(1&.2*&
.%&1#B+%)&7.%&+27#H%&29&.#1&1H.22"D1&8%/2$("&982/&
P%#H%17%8&Y#%")1&72&I.%"1%(&#+&4\VW$A&:;7&*%&=+)&
.#/& H(""%)&F21#(.A& F21%?.& (+)A& %$%+A&2+& 2+%&
2HH(1#2+&%(H.A&F2+(1&(+)&F2.+<&Q#1&*#9%&Y8(+H%1&
*(1&12/%7#/%1&H(""%)&Y8(+SA&Y8(+HS&28&Y8(+A&(+)&
1#B+%)& .%81%"9& (1&Y8(+HS%&#+& :#""1& 928& ?(8%+71& 29&
?;?#"1& (7& 7.%& I.%"1%(& 1H.22"<%&37& 1%%/1&("/217&
H%87(#+&7.(7&7.%&H2;?"%&H(+&:%&78(H%)&=817&#+&7.%&I#7>&
29&P2+)2+&?(8#1.&29&[7&O(8>&"%&'2*A&(+)&7.(7&7.%>&
(97%8*(8)1&/2$ %)&?82B8%11#$%">&*%17*(8)1&72&7.%&
?(8#1.%1&29&[7&T+)8%*&Q2":28+A&[7&O(87#+J#+J7.%J
Y#%")1&(+)&=+("">&I.%"1%(A&*.%8%&O81&Y8(+S&G8#%17&
*(1&:;8#%)&2+&6W&T?8#"&45__&(+)&O8&F21#(1&G8#%17&
2+&4&F(+;(8>&45_@<&-.%#8&/(88#(B%&)(7%&#1&;+S+2*+&
`7.%8%& (8%& +2&1;8$#$#+B& /(88#(B%& 8%B#17%81&29& [7&
O(8>&"%&'2*&928&7.#1&?%8#2)aA&:;7&7*2&)(;B.7%81&
*%8%&:(?7#1%)&7.%8%E&
(

!"#$%& '()"*+ & ,(-)#.*% & ,/+#*%&
O:3%69K! @$KA3D!J:A9K7! (>!234!

(==+!
*+!@H.4!(===!
3K!&3HPD79:!
$B!@$K9ED!

Q37D9:A%9! @$K9ED!J:9AK7! (M!@H%9!
(===!

!
!
!

C38.9!( !1!R3E7AK<K!3%&!8H:A3.K!37!S7!23:4!.9!R$T!
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E&(-F.B13*$.@#(>'(7&,$#.G.H#3#&($5.
.

-.%&?(8#1.&H"%8S&29&[7&O(8>&"%&'2*&)#)&+27&8%H28)&
/27.%81D&+(/ %1A&:;7&7.%&9(H7&7.(7&7.%&=817&)(;B.7%8&
*(1&H(""%)&Y8(+H%1&1;BB%171&7.(7&G8#%17&*(1&("8%()>&
/(88#%)& 72& Y8(+H%1&28& Y8(+HS%<&37& #1&#+& 7.%1%&
8%B#17%81&7.(7&*%&=817&%+H2;+7%8&7*2&29&7.%&$%81#2+1&
29&F2&G8#%17D1&=817&+(/%<&F21#(.A&29&*.#H.&F21#(1&#1&(&
$(8#(+7A&#1&7.%&:#:"#H("&+(/ %&29&2+%&29&7.%&S#+B1&29&
F;)(. A& (+)&F21%?.&H2;")&*%""&.($%& :%%+& (&
/#1#+7%8?8%7(7#2+&29&(&+27%&/()%&(7&7.%&H.8#17%+#+B1&
(+) &*8#77%+&;?&"(7%8<&b(7.%8#+%&*2;")& .($%&:%%+&
1%$%+7%%+&#+&T?8#"&4\V]&*.%+&C#,13.&,/.D/',*3&*(1 &
17(B%)&(7&7.%&I.%"1%(&1H.22"A&(+)&1.%&/;17& .($%&
:%%+& 7.%& 1#+B%8& 29& T)2+#1A& 928&7.%&G8#%171D& 2+">&
27.%8&1;8$#$#+B&)(;B.7%81&*%8%&7.%+&%#B.7&>%(81&2")&
28&>2;+B%8<&&&&
&
-.%&C"(7%& /#19287;+%1D&8%9%88%)& 72& #+& 7.%&!"#$%&%' (&
"%77%8&H(+&1H(8H%">&.($%&:%%+&(1&1%8#2;1&(1&7.21%&7.%&
>2;+B& H2;?"%& %+H2;+7%8%)& #+& 7.%#8& %(8">& /(88#%)&
"#9%<&Y8(+H%1&*(1&:28+&(+)&:(?7#1%)&#+&7.%&I#7>&29&
P2+)2+&#+&7.%&B.(17">&?"(B;%&>%(8&29&4\\@A&(+)&.%8&
:;8#("&722S&?"(H%&2+">&1#R&*%%S1&:%928%&7.%&c8%(7&
Y#8%&29&P2+)2+A&*.#H.&:%B(+&2+&6&[%?7%/:%8&4\\\ <&
[7&O(8>&"%&'2*&*(1&2+%&29&7.%&V5&H.;8H.%1&7.(7&
*%8%&)%1782>%)A&("2+B&*#7.&/217&29&7.%&8%17&29&7.%&
I#7><&T97%8&7.%&Y#8%A&7.%&9(/#">&/2$%)&*%17*(8)1&72&
7.%&?(8#1.&29&[7&T+)8%*&Q2":28+A&(+)&=$%&H.#")8%+&
.()& :%%+&:(?7#1%)&7.%8%&:>& O(8H.& 4\5@<&-. %&
8%B#17%81&.%8%&(8%&/;H.&/28%&.%"?9;"&72&/;1#H&(+)&
)(+H%&.#1728#(+1A&(1&H(+&:%&1%%+&#+&7.#1&78(+1H8#?7&29&
7.%& :(?7#1/& 29& -.2/(1A& *.2& *(1& 72& :%H2/%& (&
)(+H#+B&/(17%8&"#S%&.#1&9(7.%8E&
&

dO(8H.& 4\54e&-.2E& G8%%17&12+& 29& F21#(1&
)(+H#+B& /(17%8& ,& 29& Y8(+H%1& .#1& *#9%&
:28+&#+&.#1&.2;1%&#+&Y%77%8&P(+%&:%.#+)&
O8&'";%81&,&*(1&:(?7&&>%&46'( <&&&

&
-.2/(1&*(1&7.%&2+">&H.#")&:28+&72&7.%&G8#%171&#+&
Y%77%8&P(+%&72&1;8$#$%&72&();"7.22) &&
&(&
-(:"%&6&B#$%1&7.%&)%7(#"1&29&7.%&=$%&H.#")8%+&7.(7&
*%8%&:(?7#1%)&7.%8%A&1.2*#+B&7.%&9(7.%8&(1&F21#(1&28&
F21#(.&(+)&7.%&/27.%8&(1&Y8(+H%1A&Y8(+S&28&Y8(+HS<&
-.%&:2>&Y8(+H#1&/;17&.($%&)#%)&:%928%&_&O(>&4\55&
:%H(;1%&(+27.%8&Y8(+H#1A&*.2&*(1&72&"#$%&928&"%11&
7.(+&7*2&*%%S1A&*(1&:28+&72&F21#(1&(+)&Y8(+H%1&2+&

!
&!;3<9K!T9:9!K$<97A<9K!.37A%AK9&!A%!7D9!83E7AK<3.!:9PAK79:K!$B!S7!23:7A%!A%!7D9!OA9.&K!3%&!7DAK!8384!T3K!:96$:&9&!3K!FO:3%6AK6HKL/!
' !CD9!UD9.K93!:9PAK79:K!KD$T!3!@$KA3K!J:A9K7!8H:A9&!7D9:9!$%!N(!23:6D!(=M*/!!
( !@$D%!G$T%9K'!F0/5#,/(G%$'#5&%,/H(0"(&%(I#/.0"#5&'(F+?#+:(0>(.2+(3.&$+'!9&/!@H&A7D!2A.D$HK!3%&!V$89:7!G/!WH<9!"#$%&$%'!(M>),'!=*1N/!

7.(7&)(7%A&*.%+&7.%&9(/#">&*(1&"#$#+B&#+&7.%&?(8#1.&
29&[7&O(87#+&#+&7.%&Y#%")1<)&&&
&

!"#$%& '()"*+ & 01)"*+ & ,(-)#.2 & ,/+#($&
@$KA3D!! X$KA3D! O:3%69K! *+!567$89:!

(==>!
N(!23:6D!
(=M*!"3K!
@$KA3K,' !

CD$/! @$KA3K! O:3%69K! (*!23:6D!
(=)( !

!

O:3%6Y! @$KA3K! O:3%6Y! *!23:6D!
(=)N!

(?!23:6D!
(=)N!

O:3%6AK! @$KA3D! O:3%6Y! *M!
G969<89:!
(=)N!

89B$:9!N!
234!(=)) !

23:4!! @$KA3K! O:3%Y! (0!23:6D!
(=)+!

(!ZE:A.!
(=)+!
!

C38.9!*!1!R3E7AK<K!3%&!8H:A3.K!37!S7!Z%&:9T!W$.8$:%!

T1&*%""&(1&:%#+B&S+2*+&(1&(&7%(H.%8&29&)(+H#+BA&
G8#%17&*(1&("12&(H.#%$#+B&1;HH%11&(1&(&)(+H%8&2+&7.%&
17(B%A&(+)&7.%&/2$%&72&Y%77%8&P(+%&:82;B.7&.#/&
H"21%8&72&7.%&P2+)2+&7.%(78%1<&-.%&=817&8%H28)&29&
.#/& (1& (& 7.%(78%& )(+H%8&H2/%1& 982/&H'3$*13.
D,+-*$&,13A& *8#77%+& :>&7.%&7.%(78%&?82/?7%8& F2.+&
X2*+%1&(+)& ?;:"#1.%)&#+& 45WV<&Q%&*827%& 7.(7&
X8>)%+D1&4\\5&H2/%)>&!*(. B&(%*,. B&(&--&(7& 7.%&
X;S%D1& -.%(78%&*(1&CI82*+D)& *#7.& (+& ZRH%""%+7&
Z+78>E&3+&7.%&"(17&TH7&(7&7.%&O(1SA&:>&O8<&@(*#3%.(+)&
O()(/& 6&?*#3D<*&-.%&>2;+B&1#+B%8&(+) &)(+H%8&O(8>&
`O2""a&X($#%1&*(1&122+&72&:%&7(S%+&2^&7.%&17(B%&:>&
I.(8"%1& 33&72& :%H2/%&2+%& 29& .#1&"2+BJ7%8/&
/#178%11%1<&[.%&1(+B&f%+;1A&*#7.&.%8&)(;B.7%8&:>&
7.%&S#+B&(1&I;?#)A&#+&7.%&=817&?%8928/(+H%&29&C#,13.
&,/. D/',*3A& *.#H.& 722S& ?"(H%& :%928%& 7.%& S#+B&#+&
4\V_<&37&#1&$%8>&"#S%">&7.(7&G8#%17&*(1&H(""%)&2+&72&
)(+H%&2+&7.(7&2HH(1#2+&(+)&?211#:">&72&(88(+B%&7.%&
)(+H%1A&(+)&7.(7&7.#1&"%)&72&7.%&?82);H7#2+&29&7.%&
?#%H%&(7&.#1&I.%"1%(&1H.22"&(&>%(8&"(7%8<&&&

&
-.%(78%&+27#H%1&(8%& ("/217& +2+J%R#17%+7& (7& 7.#1&
7#/%A&:;7 &G8#%17&H"%(8">& 8%/(#+%)& (&;1%9;"& 7.%(78%&
)(+H%8A&928&*%&S+2*&7.(7&#+&4\5_&.%&*(1&#+$2"$%)&
#+&(&1?%H7(H;"(8&?82);H7#2+&?;7&2+&:>&7.%&X;S%D1&
I2/?(+>& (7& 7.%& +%*& X281%7& c(8)%+& -.%(78%<&
X2*+%1&8%?287%)E&&

&
-.%&4(&+#/F. '>. B&$;#%5A& ("7%8D)& :>& [#8&
8*--*&7. 6&?#,&,%L& :%#+B& )8%17& #+& (""& #7D1&
Y#+%8>A& (1& +%*& I"2(7.D1A& +%*& [H%+%1A&
O(H.#+%1A&(1&g>#+B1&928&7.%&0#7H.%1L&*#7.&
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IJ',#3%.K'<.@(*#3%L.&,/.5*3.!$5''-.*,.A5#-3#&.
.

(""&7.%&[#+B#+B&(+)&X(+H#+B&#+&#7E&-.%&=817&
I2/?21D)&:>&O8<&2'$9A&7.%&27.%8&:>&O8<&
A5&,,#--! &(+)&O8<&K'3#"5.@(*#3%L&#7&:%#+B&(""&
ZRH%""%+7">&?%8928/D)&:%#+B&#+&7.%&+(7;8%&
29&(+&!?%8(<&37&U%H2/?%+1D)&)2;:"%&7.%&
ZR?%+H%L&#7&?82$%1&17#""&(&"(17#+B&G"(><!+&

&
X2*+%1&+(/%)&CO8&F2&G8#%17D&(1&7.%&H.28%2B8(?.%8&
29&G;8H%""D1&)8(/(7#H&2?%8(&M*,+.D(%51(.#+&4\h4&(+)&
*%&S+2*&7.(7&#7&*(1&F21#(1&G8#%17&*.2&*(1&#+$2"$%)&
#+&45#.N&*(F. O1##,&#+& 4\h6A& 928& #+& '8(>D1&A'1,%(F.
6&,$#3&̀4\hha&7.%&/;1#H&928&7.%&C6&,$#.'>.%5#.N'--':#(3&
29&i#B.7D&#+&TH7&6&29&45#.N&*(F.O1##,A&#1&.%()%)&CT+&
Z+78>& :>& 7.%& "(7%& O8<&J#,(F. @1($#-A& 7.%& X(+H%&
H2/?21D)&:>&O8<&K'3*&3.@(#*3%D<!! &37&7.%8%928%&1%%/1&
7.(7A& #+& .#1& 8%?287& 29&B&$;#%5A& X2*+%1& *(1&
#+7%8?8%7#+B& CF2D& (1& CF21%?.DA& (+)& 7.(7& 7.%& 17(B%&
)(+H%8& *(1&7.%& F21#(1& G8#%17& 29& I.%"1%(& *.2&
9%(7;8%)&#+&7.%&!"#$%&%'(&"%77%8&29&4546<&

&
3+& Y%:8;(8>& 4\5@A& 1.287">& :%928%& 7.%& :#87.& (+)&
)%(7.&29&.#1&"(17&H.#")&72&:%&:(?7#1%)&(7&[7&T+)8%*&
Q2":28+A&G8#%17&*(1&#+$2"$%)&#+&(&$%8>&?8%17#B#2;1&
2HH(1#2+&(7&I2;87A&7.%&?%8928/(+H%1&29&7.%&/(1N;%&
A&-*3%'A& *#7.&7.%& >2;+B& ?8#+H%11%1& (+)& 9;7;8%&
N;%%+1A& O(8>& (+)& T++%A&#+& "%()#+B& 82"%1<!" &3+&
!H72:%8&7.(7&>%(8&CF2.+&G8%#17D&*(1&?(#)&7.%&"(8B%&
1;/&29&2+%&.;+)8%)&?2;+)1&:>&7.%&ZRH.%N;%8&C928&
.#1&1%8$#H%1&#+&7.%&"(7%&:(""%7D<!#&Q%&*(1&+27&"#17%)&(1&
2+%& 29& 7.%& 7*%"$%& ?829%11#2+("& )(+H%81A& /(+>& 29&
*.2/&*%8%&Y8%+H.A&12&.#1&H2+78#:;7#2+&/(> &.($%&
:%%+&72&H.28%2B8(?.&(+)&8%.%(81%&)(+H%1&928&7.%&
+2:"%&(/(7%;81&*.2&*%8%&1;H.&(+&#/?287&?(87&29&
7.%& ?82);H7#2+<&O2""& X($#1& *(1& (+& #/?287(+7&
?(87#H#?(+7&#+&A&-*3%'A&*.%8%&.%8&CB8(H%9;"&/27#2+1&
(+)&()/#8(:"%&1#+B#+BD&(1&7.%&U#$%8&-.(/%1&(+)&7.%&
1.%?.%8)%11&[>"$#(&*%8%&?8(#1%)&:>&7.%&(;7.28&F2.+&
I82*+%&#+& .#1&C-2& 7.%& U%()%8DA&?8#+7%)& *#7.&7.%&
7%R7<&&((

&
'>&%(8">&4\5\&G8#%17D1&?829%11#2+("&1;HH%11&(+)&7.%&
/2+%>& 982/&.#1& *28S& 2+&A&-*3%'&%+(:"%)& .#/& 72&

!
)!#HY9!UD3%%9..!T3K!KT$:%!A%!3K!7D9!&3%6A%P!<3K79:!$B!7D9!GHY9LK!U$<E3%4!A%!;$-9<89:!(==0'!K99!@H&A7D!2A.D$HK!3%&!V$89:7!G/!WH<9'!
G(F+$#/.+"(0>(C%$'#/2(12+&."#5&'(605,7+%./(JKKLMJNON!"U3:8$%&3.9!3%&![&T3:&K-A..9'!(MM(,'!NM/!
!* !G$T%9K'!NN/!
!! !CD$<3K!R:34'!B0,%."A(6&%5+/!"#$%&$%'!(=MM,'!()!"%$/!(=,/!U$E4!37!7D9!\3HPD3%!]A..A3<K!29<$:A3.!#A8:3:4'!U96A.!SD3:E!W$HK9'!#$%&$%!
"^S/N+/N,/!!!!
!" !@$D%!U:$T%9'!B&'#/.0P(0"H(12+(B2&/.+(=#742<(12+(- &.+(E &/Q,+(&.(B0,".H(G/(#.( :&/(>"+Q,+%.'A(@"+/+%.+)(.2+"+H(;A(/+?+"&'(@+"/0%/(0>(* "+&.(R,&'#.A!
"#$%&$%'!(=)+,/!!!&
!#![.93%$:9!R$KT9..'!12+(F+/.0"&.#0%(B0,".(3.&$+(JKKLMJNLS!"#$%&$%'!(MN*,'!**+/!!!
!$!@$D%!R$T36Y'!12+(G%.#Q,#.#+/(0>(E#))'+/+T!"#$%&$%'!()?+,'!E3:7!('!(+/!
!%!R$T36Y'!(+/!

/2$%&.#1&9(/#">&9;87.%8&*%17&72&(&/28%&9(1.#2+(:"%&
(8%(A&P%#H%17%8& Y#%")1<&-.#1& *(1&7.%&*(8)& 29& 7.%&
?(8#1.&29&[7&O(87#+&#+&7.%&Y#%")1&*.%8%&P%#H%17%8&
[N;(8%&*(1& :%#+B&)%$%"2?%)&*#7.& .#B.& H"(11&
8%1#)%+H%1<&-.%& 8%B#17%8& %+78#%1& 928& 7.%& 92;8&
H.#")8%+& :28+&.%8%&B#$%&2+">&?(8%+71D&+(/%1&
`$(8#2;1">& F21#(1& 28& F21#(.& (+)& Y8(+H%1A& Y8(+& 28&
Y8(+SaA&12& *%& )2&+27&S+2*& %R(H7">& *.%8%& 7.%>&
"#$%)<&0%& )2& S+2*A& .2*%$%8A&7.(7&:>& 4\VW& 7.%&
G8#%171&*%8%&8;++#+B&(&:2(8)#+B&1H.22"&928&>2;+B&
B%+7"%*2/%+&(+) &7.(7&7.#1&*(1&(&1;HH%11A&928&7.(7&
i2$%/:%8&7.%>&*%8%& (:"%& 72& /2$%&17#""& 9;87.%8&
*%17A&72&7.%&(778(H7#$%&(+)& *%""J72J)2&$#""(B%& 29&
I.%"1%(<&G8#%17&(++2;+H%)&7.%&/2$%&#+&7.%&2',/',.
0&P#%%#&29&66J6@&i2$%/:%8&4\VWE&

&
F21#(1&G8#%17A&X(+H#+BJO(17%8A&7.(7&S%?7&(&
'2(8)#+BJ[H.22"& 928& c%+7"%*2/%+& #+&
2#*$#3%#(. N*#-/3A& #1& 8%/2$%)& 72& 7.%& B8%(7&
[H.22"JQ2;1%&(7&A5#-3#FA&*.#H.&*(1&O8<&
@'(%7&,3Q&*.%8%&.%&)#)&-%(H.A&7.%8%&*#""&
H2+7#+;%&7.%&1(/%&O(17%81A&(+)&27.%81A&72&
7.%&3/?82$%/%+7&29&7.%&1(#)&[H.22"<&&

&
3+&F2.+& '2*(HSD1&45#&D,%*R1*%*#3. '>. B*//-#3#SA&
?;:"#1.%)& #+& 45W@A&I.%"1%(&*(1& ?8(#1%)&928& 7.%E&
C[*%%7+%11& 29& #71& T#8A& (+)& G"%(1(+7& [#7;(7#2+& K&
* .%8%&(&O(+&/(>&?%89%H7">&%+M2>&7.%&G"%(1;8%1&29&
I2;+78>&(+)&I#7>&72B%7.%8D<&37&*(1&1(#)&72&H2+7(#+&
C[H.22"1& *#7.& (& B8%(7&i;/:%8& 29& '2(8)%81A&
%1?%H#("">& j2;+B& P()#%1D<!$& -. #1& :22S& *(1 &
?;:"#1.%)&7*%+7>J=$%&>%(81&(97%8&7.%&G8#%171&/2$%)&
72&I.%"1%(A&(+)&#71&1.287&?(8(B8(?.&2+&7.%&1H.22"&
H2+7(#+1&(+27.%8&#+7%8?8%7(7#2+&29&CF2DE&
&&&&&

T7& 7.%& 0%17& %+)& 29& 7.%& -2*+& +%(8& 7.%&
I2;+7%11&29&2*,/3#F3A&#1&(&"(8B%&1?(H#2;1&
Q2;1%A& 7.%& ';#")#+B& 12/%*.(7& !")A&
928/%8">&7.%&[%(7&29&7.%&0287.>&Y(/#">&29&
7.%&0'(+#3A&#+&*.#H.&928&/(+>&j%(81&?(17&
.(1&:%%+&S%?7&(&9(/2;1&'2(8)#+B&[H.22"&
928&>2;+B&P()#%1A&:>&O8<&K',&3.@(*#3%<!%&
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E&(-F.B13*$.@#(>'(7&,$#.G.H#3#&($5.
.

'2*(HS&"#$%)&#+&I.;8H.&P(+%A&I.%"1%(<&Q%&/;17&
.($%&S+2*+&G8#%17A&(+)&.#1&;1%&29&CF2+(1D&/(>&:%&
9;87.%8& %$#)%+H%& 7.(7& F21#(1& *(1& S+2*+& :>& .#1&
(HN;(#+7(+H%1&(1&O8&F2&G8#%17<&c28B%1&Q2;1%&*(1&(&
7>?#H("&Z"#k(:%7.(+&B(:"%)&/(+1#2+&(+)& *2;")&
.($%&.()&(&B8%(7&.(""&1;#7(:"%&928&:(""1&(+)&2?%8(1A&
(+) &?"%+7>&29&822/1&(+)&B(8)%+1&928&7.%&>2;+B&"()>&
:2(8)%81<&37&*(1&H"21%&72&7.%&-.(/%1A&:;7&#71&$#%*&
29&7.%&8#$%8&*(1 &H;7&2^&:>&P#+)1%>&Q2;1%A&*.#H.&
.()&:%%+&:;#"7&1#R&>%(81&:%928%&7.%&G8#%171&/2$%)&
72& I.%"1%(<&C#,13. &,/. D/',*3&*(1 &+27& 7.%& =817&
/;1#H("&?#%H%&?;7&2+&(7&c28B%1&Q2;1%A&928&#+&4\5\ &
7.%&/ (1N;%&T#&1%*#3. 4(*17"5A& *#7.& (& "#:8%772& :>&
-.2/(1&X;^%77&*(1&17(B%)&(7&7.%&.2;1%E&
&

CG8%1%+7%)&:>&7.%&[H.2"(81&29&O8<&F%^%8>&
'(+#17%8&(+)&O8<&F(/%1&Q(87A&T7&7.%#8&=#:.
T)DH6U=0 V!AJ))2 & 928& j2;+B&
P()#%1& (+)& c%+7"%*2/%+& S%?7& #+& 7.(7&
Q2;1%& *.#H.& *(1& 928/%8">& [#8&D(%51(.
0'(+#3A&(7&IQZP[ZjD<!) &

&
X(+H#+B& *(1& (& H%+78("& ?(87& 29& 7.%&%);H(7#2+& 29&
>2;+B&"()#%1&(7&:27.&)(>&(+)&:2(8)#+B&1H.22"1A&12&
#7&#1&+27&1;8?8#1#+B&7.(7&(&H%"%:8(7%)&)(+H%8&(+)&.#1&
*#9%&1.2;") &8;+& (& 1;HH%119;"&(+)&"2+BJ"(17#+B&
1H.22"<&0%& (8%& #+)%:7%)& 72& 7.%& ?(?%81& 29&7.%&
f%8+%>& 9(/#">& 29& I"(>)2+& Q2;1%A&
'; HS#+B.(/1.#8%& 928& 12/%& #+1#B.71& #+72&G8#%17D1&
1H.22"&#+&7.%&4\VW1<!, &Z#B.7&>%(8J2")&O(8>&f%8+%>&
*(1& 7.%& )(;B.7%8& 29& Z)/;+)& f%8+%>A& 7.%& 2")%17&
12+& 29& [#8& U("?.& f%8+%><&T97%8& 1.%&:%H(/%& (&
:2(8)%8&(7&7.%&I.%"1%(&1H.22"&#+&T;B;17&4\V_A&.%8&
8%"(7#2+1& *827%& 72& %(H.& 27.%8& (:2;7& 7.%&(++;("&
Cc8(+)&' (""1D&*.#H.&7.%>&(77%+)%)&%(H.&1?8#+B&982/&
4\V]& 72& 4\V5<(7& CO81& G8#%17D1& 1H.22"& (7& c8%(7&
I.%"1%>D<&3+& T?8#"& 4\V]& F2.+& f%8+%>& *827%A& CO>&
+#%H%&#1&*%""&(+)&7.#1&)(>&1.%&#1&72&1.2*&.%8&(87&(+)&
1S#""&#+&X(+H#+B&#+&7.%&c8(+)& '(""D&(+)&(97%8&7.%&
%$%+7&.%&*827%E&C0%&*%8%&:27.&(7&7.%&'(""&,&2?%8(&
"(17&-.;81)(>A&*.%8%&*%&1(*&/>&+%%H%&)(+H%&,&(H7&
12/%&?(87&#+&#7A&(+)&78;">&1.%&)27.&#7&$%8>&*%""D<!* &

!
!&!]</!R3:6.34!S_HA:9'!FU+&,.#+/(1"#,742!37!2:/!J:A9K7LK!S6D$$.L'!E,/#5&'(1#7+/'!0)!"(M?=,'!*+?/!CD9!E9:B$:<3%69!T3K!B$H:!493:K!89B$:9!J:A9K7!
<$-9&!7$!X$:P9K!W$HK9/!R3:6.34!S_HA:9!.AK7K!7D:99!K$%PK!B:$<!7D9!EA969'!3%&!7D9!.A8:977$!AK!3-3A.38.9!A%![APD799%7D!U9%7H:4!U$..967A$%K!
5%.A%9/!R3%AK79:!T3K!3!-A$.A%AK7!3%&!W3:7!3!KA%P9:'!ZK!7D9A:!K6D$$.!T3K!%9T!A%!(=)=!3%&!J:A9K7!7$$Y!$-9:!A%!()>?'!7D9A:!9K738.AKD<9%7!T3K!
KD$:7!.A-9&/!!O$:!7D9!63:99:K!$B!R3%AK79:!3%&!W3:7'!K99!Z%&:9T!ZKD899&3%&!G3-A&!#3K$6YA'!G(U#0$"&42#5&'(6#5.#0%&"A(0>(C%$'#/2(B0,".(E,/#5#&%/(
JVWXMJNJV!"Z.&9:KD$7'!(MM>,'!-$./!('!!=N1+`!++?1+(/!
!' !2/!2/!\9:%94'!E+70#"/(0>(.2+(Y+"%+A(Z&7#'A!"#$%&$%'&(>MM,'!-$./!0/!
!( !R:43%!]DA79'!F#9779:!B:$<!Z.9EE$I!&37A%P!7D9!UD9.K93!S6D$$.!E9:B$:<3%69!$B!6#)0(&%)(G+%+&/L'!C&"'A(E,/#5'!N)!"*??M,'!0*(1*/(
!) !CD9!.A8:977$!AK!:9E:$&H69&!A%!VA6D3:&!#H6Y977'!FZ!%9T!K$H:69!B$:!Y+%,/(&%)(G)0%#/['!E,/#5&'(1#7+/'!(N?!"(M>M,'!)=1M/!
"* !]DA79'!0(M/!

-.%&2?%8(&*(1&C#,13.&,/.D/',*3&(+)&F2.+&f%8+%>D1&
(++27(7#2+1&2+&.#1&H2?>&29&7.%&"#:8%772&7%""&;1&7.(7&
C"(17&-.;81)(>D&*(1&7.%&1%$%+7%%+7.&29&T?8#"&4\V]A&
(+)&7.(7&G8#%17D1&)(;B.7%8&?"(>%)&T)2+#1<!- &G8#%17&
*2;")& .($%& 28B(+#1%)& 7.%& )(+H%1& (+)& ?82:(:">&
)(+H%)&(1&(&.;+7%8&(7&7.%&%+)&29&TH7&4&#+&7.%&1H.22"&
?%8928/(+H%<&- .%& >2;+B& O(8>& f%8+%>& *(1&
?8%1;/(:">&2+%&29&7.%&H.28;1&29&H;?#)1&*.2&)(+H%&
(+)&1#+BA&(+)&7.%8%&*%8%&("12&)(+H%1&29&1.%?.%8)1A&
1.%?.%8)%11%1& (+)& c8(H%1& 7.(7& *%8%&1;#7(:"%& 928&
7.%&2")%8&B#8"1<&-.%&f%8+%>&9(/#">&"%77%81&(:2;7&7.%&
c 8(+)&' (""1&#+&7.%&1?8#+B&29&7.%&+%R7&7.8%%&>%(81&)2&
+27&/%+7#2+& (+&2?%8(A& :;7&("*(>1& H2//%+7&
(??82$#+B">&2+&O2"">D1&)(+H#+B<&l +9287;+(7%">A&1.%&
"%97&7.%&1H.22"&:%928%&7.%&?%8928/(+H%&29&6*/'.&,/.
D#,#&3<&&&

&
Q%+8>&G;8H%""&.()& :%%+& *28S#+B& #+& 7.%&P2+)2+&
7.%(78%&982/&(7&"%(17&4\VWA&*.%+&.%&H2/?21%)&(&
1H%+%& 29& 8%"#B#2;1& 8#7;("&(+)&1%$%8("& 12+B1&928&
i(7.(+#%"&P%%D1&45#'/'3*13<&T97%8&7.#1&.%&H2+7#+;%)&
72&H2/?21%&12+B1&928&7.%&7.%(78%A&12&G8#%17&*2;")&
H"%(8">&.($%&S+2*+&.#/<&'8>(+&0.#7%D1&8%1%(8H.%1&
#+72& "%77%81& 29&7.%& T"%??2&/%8H.(+7A& U2*"(+)&
[.%8/(+ A&1.2*&H2+$#+H#+B">&7.(7&6*/' .&,/.D#,#&3&
*(1&H2/?21%)&928&G8#%17D1&1H.22"<&'%928%&.%&"%97&
Z+B"(+)&#+&4\VVA&[.%8/(+&.()&:%%+&#+&(+&(/(7%;8&
B82;?&7.(7&?"(>%)&/;1#H&*#7.&G;8H%""A&(+)&.%&*827%&
:(HS&.2/%&982/&T"%??2E&C39&Q(88>&.(1&1%77&72&7.%&
Q(8?1%H.28)&7.%&[>/?.2+>&29&7.%&/(1S&.%&/()%&
928&G8%#171&'(""A&3&1.2;")&:%&$%8>&B"()&29&(&H2?>&29&
#7D<"+&6*/'.&,/.D#,#&3&*(1&H%87(#+">&1;#7%)&72&(&1H.22"&
7.(7& ?8#)%)& #71%"9& 2+& #71& )(+H%& 7%(H.#+BA&928& 7.%&
2?%8(&(+)&#71&(""%B28#H("&?82"2B;%&H(""&928&1%$%+7%%+&
)(+H%1<&-.%&/;1#H&"%112+1&(7&7.%&1H.22"&(??%(8&72&
.($%& #+H";)%)&#+178;H7#2+& #+& 7.%&B;#7(8A& (&
9(1.#2+(:"%&#+178;/%+7&928&"()#%1A&928&7.%&"#:8%772&29&
6*/'.&,/.D#,#&3&H(""1&928&CT&X(+H%&c#77(81&I.(H2+>D&
#+&TH7&4&(+)&Cc#77%8&c82;+)&(&X(+H%D&#+&TH7&6<&&
&&
37&1%%/1&7.(7&+27&(""&7.%&?(8%+71&(??82$%)&29&7.#1&
%"(:28(7%& 2?%8(7#H& ?82);H7#2+<&3+& 7.%& 1?8#+B& 29&
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IJ',#3%.K'<.@(*#3%L.&,/.5*3.!$5''-.*,.A5#-3#&.
.

4\h4A&(&O81&';HS&*(1&"22S#+B&928&(&1;#7(:"%&1H.22"&
928&.%8&98#%+)D1&)(;B.7%8A&(+)&1.%&8%?287%)E&
&

G8%#171&(77&P#77"%&I.%"1%>&*(1&2+%&*.#H.&
*(1&/;H. &H2//%+)%)L&:;7&.%&.(7.&"(7%">&
.()&(+&!?%8(&*.#H.&3D/%&1;8%&.(7.&)2+%&
.#/&(&B8%(7&#+M;8>L&,&7.%&G(8%+71&29&7.%&
I.#")8%+&+27&1(7#1=%)&*#7.&12&G;:"#HS&(&
1.2*<"! &

&
G;8H%""D1&/;1#H&(+)&G8#%17D1&H2++%H7#2+1&*#7.&7.%&
17(B%&/;17&1;8%">&.($%&"%)&72&7.%&?8%1%+H%&#+&7.%&
(;)#%+H%&29& 7.%(78#H("& ?%2?"%A& *.#H.&H2;")& .($%&
)#17;8:%)& 12/%& ?(8%+71<&O81& ';HS&())%)&CT77&
?8%1%+7& (""& 1H.22""1& (8%& 8%)#H;"D)L& 7.%>& .($%& "(7">&
/()%&(&G"(>&H("D)&-.%&'2(8)#+B&[H.22"D<(-.%&?"(>&
*(1&-.2/(1& XDl89%>D1&2'?#. >'(. B',#FW. '(Q. 45#.
T'&(/*,+. !$5''-A&?8%/#%8%)& (7& X8;8>& P(+%& %(8">& #+&
4\h4A&(+)&#7&/;17&.($%&:%%+&?(87#H;"(8">&(++2>#+B&
72& G8#%17A& 928&7.%& ?"(>D1& ?(#+7%)& 1H%+%8>&1%7& #7& #+&
I.%"1%(A&(+)&XDl89%>&.()&*8#77%+&(+&%?#"2B;%&928&
7.%& 1H.22"D1&6*/ ' . &,/. D#,#&3<&3+& 7.%& ?"(>A& 7.%&
)(+H#+B&(+)&/;1#H&/(17%81&I22?%%&(+)&[%/#:8#%9&
8;+& 2^& *#7.& (+)& /(88>& C-*2& 7(*)8>& Q2>)%+&
2$%8B82*+&U2/?1&29&7.%&'2(8)#+B&[H.22"D<&P()>&
T))"%?"27A&7.%&/27.%8&29&2+%&29&7.%/ A&H2//%+71E&
C-.#1&H2/%1&29&?;77#+B&c#8"1&72&(&'2(8)#+B&[H.22"DA&
(+)&.%8&.;1:(+)&i#H2/?22?&())1 &CT>A&7.%>&.2?&
(+)&)(+H%&7#""&7.%>&1%7&7.%#8&:"22)&2+&=8%&(+)&7.%+&
7.%>&N;%+H.&#7&*#7.&7.%&+%R7&?;))"%&7.%>&H2/%&(7D<"" &
3+&.#1&?8%9(H%&72&7.%&7%R7A&XDl89%>&()/#77%)&7.(7&(7&
7.%&?8%/#%8%&7.%&?"(>&*(1&.227%)&(7&:>&CO>&.#11#+B&
T+7(B2+#171&29&7.%&=*7;-#.A(&>%DA&:;7&H"(#/%)&7.(7&
7.%& 1(7#8%& *(1& 2+">& B%+%8("<&- .%& ?"(>& ?82$%)&
?2?;"(8& (+)&/;17& .($%&()$%81%">&(^%H7%)& 7.%&
I.%"1%(&1H.22"1&928&(&7#/%<&
&
37&*(1&(97%8&G;8H%""D1&*28S&*#7.&G8#%17&2+&6*/'.&,/.
D,#&3&7.(7& P2+)2+D1& 2+%& 7.%(78%& H2/?(+>A& 7.%&
l+#7%)& I2/?(+>A& :%B(+& 72&?82);H%& )8(/(7#H&
2?%8(1&*#7.&%R7%+)%)&/;1#H("&1H%+%1&H2/?21%)&:>&
G;8H%""A&45#.@('"5#%#33W.'(Q.%5#.J*3%'(F.'>.6*'$-#3*&,&#+&
4\hWA&M*,+.D(%51(&#+&4\h4&(+) &45#.N&*(F.O1##,&#+&
4\h6<&Y28&(""&7.8%%&*28S1A&X2*+%1&*827%&7.(7&7.%&

!
"! !23:Y!X$.&A9'!FCD9!93:.A9K7!%$7A69!$B!JH:69..LK!6#)0(&%)(G+%+&/L'!C&"'A(E,/#5'!*?!"(MM*,'!NMN/!
"" !CD$<3K!GH:B94'!-0?+(>0"(E0%+AP(0"H(12+(U0&")#%$(35200'!"#$%&$%'!(=M(,'!=+/!
"#!R:34'!()! "%$/!(=,/!G3-A&!O3.6$%9:'!A%!FCD9!CT$!2:!J:A9K7K!$B!UD9.K93L'!E,/#5&'(1#7+/'!(*>!"(M>),'!*=N'!3KKH<9K!7D37!7D9!&3%69:!@$KA3K!
J:A9K7!T3K!8H:A9&!37!UD9.K93!$%!*!23:6D!(=M*'!3!6.93:!A<E$KKA8A.A74!3K!7D9!E:9<A9:9!$B!12+!Z&#"A(R,++%!T3K!%$7!H%7A.!*!234!(=M*/!a%!B367!7D9!
8H:A3.!T3K!$%!N(!23:6D!3%&!<HK7!D3-9!899%!7D37!$B!J:A9K7LK!$.&9K7!K$%'!3P9&!(N/!!!
"$CD$:E'!*?N/!!
"%!]9!3:9!-9:4!P:379BH.!7$!@9%%AB9:!CD$:E!B$:!3.9:7A%P!HK!7$!7DAK!EH8.A637A$%/!

)(+H%1&*%8%&/()%&:>&O8&G8#%17A&(+)&G8#%17&("/217&
H%87(#+">&)(+H%)&#+&7.%1%&/;"7#J/%)#(&1?%H7(H;"(81<&
X2*+%1&8%9%81&2+">&72&CO8&G8#%17DA&:;7&(1&*%&S+2*&
7.(7&#1&*(1&CO8<&F21#(1&G8%#17D&*.2&*(1&#+$2"$%)&#+&
45#.N&*(F.O1##,A&#7&)2%1&1%%/&7.(7&F21#(1&*(1&7.%&
H.28%2B8(?.%8&(+)&)(+H%8<"#&
&
0.(7 A&7.%+A&*(1&.(??%+#+B&(7&I.%"1%(&*.#"%&G8#%17&
*(1&)2#+B&(""&7.#1&*28S&928&7.%&P2+)2+&17(B%m&-.%&
(+1*%8A& 29& H2;81%A& #1& 7.(7& Y8(+HS& G8#%17& *(1&
/(+(B#+B& 7.%& 1H.22"A& (1& H(+& :%& 1%%+& #+& 7.%&
8%9%8%+H%1&72&CO81&G8#%17D1&[H.22"D&#+&7.%&f%8+%>&
?(?%81<&[2 / %& 7#/%& (B2& *%& *%8%& #+& H2+7(H7& *#7.&
T/(+)(&Z;:(+S1&0#+S"%8A&*.2&*(1&*28S#+B&2+&
/;1#H&#+&45'( &H%+7;8>&:2(8)#+B&1H.22"1&#+&Q(HS+%>&
(+)&%"1%*.%8%A&(+)&1.%&8%?"#%)E&
&&

3& .($%& %+H2;+7%8%)& +2& 9%/("%& )(+H%&
7%(H.%81&#+&/>&8%1%(8H.<&';7&297%+7#/%1&
*2/%+& 8(+& 7.%& :;1#+%11& %+)& 29& 7.%&
%17(:"#1./%+7& `)2#+B& 7.%& :#""1A& %7H<a& (+)&
.#8%)& (& 1%8#%1& 29& /("%& 7%(H.%81& `)(+H%A&
/;1#HA& %7H<a& 72& H2/%& #+& 72& B#$%&
#+178;H7#2+<D&&&

&
3+)%%)A&(&:#""&982/&7.%&f%8+%>&(8H.#$%&1.2* 1&7.(7&
#7&*(1&CY8(+HS%&G8#%17D&*. 2&#11;%)&(+)&1#B+%)&7.%&
:#""1&928&7.%&1H.22"&(7&I.%"1%(<&-.%&H.(8B%&928&:2(8)&
(+)&1H.22"#+B&*(1&n@&928&(&N;(87%8A&(+)&7.%&:#""&("12&
"#171&/2+%>&2*#+B&928&/;1#H&(+)&1#+B#+BA&(1&*%""&(1&
928&1.2%1A&B"2$%1&(+)&(&H(8)&29&?#+1<&-.%&"(HS&29&(+&
%R78(&H.(8B%&928&)(+H#+B&#/?"#%1&7.(7&#7&*(1&?(87&29&
7.%&:(1#H&H;88#H;";/<"$&n6W&(&>%(8&?";1&%R78(1&/()%&
;?&(&H2+1#)%8(:"%&1;/&(+)&:>&Y%:8;(8>&4\ VV&O(8>&
f%8+%>D1&9(7.%8&H2;")&+27&?(>&O81&G8#%17&7.%&n6W&
.%&2*%)&.%8<&&
&
-.%&1H.22"&*(1&"#17%)&(1&CO81&G8#%17D1D&#+&1%$%8("&
#11;%1&29&D.A'--#$%*',.>'(.%5#.U7"('?#7#,%.'>.J13;&,/(F.
&,/. 4(&/#. :%7*%%+& T;B;17&4\h]& (+)&!H72:%8&
4\h@<"%&Y8(+HS&G8#%17&/;17&.($%&:%%+&(&$%8>&1782+B&
*2/(+ A&:27.&?.>1#H("">&(+)& /%+7(""><&'%1#)%1&(""&
7.%&H.(""%+B%1&29&2$%81%%#+B&(&:2(8)#+B&1H.22"A&#7&
1%%/1&7.(7&1.%&B($%&:#87.&72&1%$%+&/28%&H.#")8%+&(7&
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E&(-F.B13*$.@#(>'(7&,$#.G.H#3#&($5.
.

I.%"1%(&:%7*%%+&4\V6&(+)&4\h_A&7.%&"(17&* .%+&1.%&
/;17&.($%&:%%+&#+&.%8&/#)J9287#%1<&!+">&7.8%%&29&
7.%1%&H.#")8%+&:28+&#+&I.%"1%(&1;8$#$%)&H.#").22)<&
3+&(&"%77%8&29&@&O(>&4\V] &F2.+&f%8+%>&*827%E&CO81&
G8#%17& 7.%& [H.22"/#178%11& 2+& [(7;8)(>& "(17& .()& (&
"#77"%&B#8"&`2+%&29&.%8&)(;B.7%81a&)82*+%)&#+&(&-;:&
29&0(7%8&(+)&$%8>&"#77"%&*(7%8&7.%8%&*(1&72&)2&#7D<&[#8&
U("?.&f%8+%>&8%?"#%)A&C[;H.&"#77"%&H.#")8%+&1.2;")&
+%$%8&:%&"%97&("2+%D<") &-.%&2+">&G8#%17&72&:%&:;8#%)&
#+& I.%"1%(&(7& 7.#1& 7#/%& *(1& [;1(++(A& *.2&*(1 &
:(?7#1%)&2+&6V&O(8H.&4\V6&(+)&:;8#%)&2+&46&O(>&
4\V]<&P#S%&7.%&27.%8&1#R&G8#%17&H.#")8%+&:(?7#1%)&(7&
I.%"1%(A&7.%&8%B#17%81&B#$%&2+">&7.%&9(7.%8D1&+(/%A&
(1&F21%?.&G8#%17<&l+)%817(+)(:">A&7.#1&.()&"%)&72&
7.%&1;BB%17#2+&7.(7&7.%&9(7.%8&29&7.%1%&H.#")8%+&*(1&
+27&7.%&/(+ &*.2&.()&/2$%)&.#1&1H.22"&72&I.%"1%(<&
Q2*%$%8A& *%& S+2*& 7.(7& F21#(1& G8#%17D1& *#9%& *(1&
Y8(+S%& (+)& 7.(7&7.%& C[H.22"/#178%11D&*(1& Y8(+S%&
G8#%17A&928&#7&*(1&1.%&*.2&1.%&1#B+%)&7.%&f%8+%>&
:#""1&(7&I.%"1%(<&-.#1&/%(+1&7.(7&%#7.%8&7.%&F21%?.&
29&7.%&:(?7#1/("&8%B#17%81&*(1&#+&9(H7&F21#(1&28&7.(7&
f%8+%>& *(1& /#17(S%+& (:2;7& 7.%& /27.%8& 29& 7.%&
H.#")<&T1&F2.+&f%8+%>D1&+#%H%&*(1&(7&7.%&1H.22"&(7&
7.%& 7#/%& (+)& .%& 722S& (& H"21%& #+7%8%17& #+& .%8&
%);H(7#2+A&1;H.&(&/#17(S%&(:2;7&7.%&H.#")D1&#)%+7#7>&
#1&$%8>&;+"#S%"><&-.%&B#8"1&(7&7.%&1H.22"&/;17&.($%&
S+2*+&*.2&7.%&H.#")D1&/27.%8&*(1<&37&1%%/1&7.(7&
7.%& *8#7%8& 29& 7.%&I.%"%(&:(?7#1/("&8%B#17%81&
?8%9%88%)&72&;1%&7.%&/28%&9(/#"#(8&+(/%&29&F21%?.A&
28& /#1#+7%8?8%7%)& 7.%& +27%1& 982/& *.#H.& 7.%&
8%B#17%81& *%8%& *8#77%+& ;?<&-.%& I.%"1%(& 8%B#17%81&
8%H28)& +2& F21%?.& (+>*.%8%& 27.%8& 7.(+& #+& 7.%1%&
:(?7#1/("&8%B#17%81A&(+)&I.%"1%(&8(7%1&*%8%&?(#)&:>&
F21#(1A&(+)&"(7%8&("12&:>&-.2/(1&G8#%17&928&.#1&2*+&
.2;1%<&37& #1& #+7%8%17#+B& 7.(7& #+& (& "(7%8& B%+%8(7#2+&
7.%8%& *(1& (+27.%8&CF21#(1& G8#%17DA& *.21%&
8%"(7#2+1.#?& 72& 2;8& )(+H%8& #1& ;+S+2*+A& (+)& .#1&
+(/%&1;^%8%)&1#/#"(8&$(8#(7#2+1<&F21#(.&G8#%17&*(1&
(&:2>&(7&7.%&I.(?%"&U2>("A&"%($#+B&#7&#+&45W\<", &Q%&
:%H(/%&(+&28B(+#17&(+)&#+&456]&7.%&1;:1H8#?7#2+&"#17&
72&7.%&9#817&:22S&29&U#H.(8)&i%("D1&@'$9#%.A'7"&,*', .
>'(.0#,%-#7#,.&,/.2&/*#3.#+H";)%)&CO.<&F21#(1&G8#%17A&

!
"&!CD$:E'!*?*10/!
"' !Z%&:9T!ZKD899&3%&!G3-A&!#3K$6YA'!G(U#0$"&42#5&'(6#5.#0%&"A(0>(C%$'#/2(B0,".(E,/#5#&%/(JVWXMJNJV!"Z.&9:KD$7'!(MM>,'!-$./!*'!!M*?/!
"( !R:34'!B0,%."A(6&%5+/'!*N!"%$/(0,/!!!!
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#*!FZ%![%7:9!G3%6L&!84!2+!J:AK7!A%!49!aK.3%&!J:A%69KKL'!PA-9%!A%!12+(\/'&%)(@"#%5+//'!A%7:$/!J:A69!3%&!WH<9'!bAb/!!!
#!!R:34'!*+!"%$/(+,'!D93&9&!FUD36$%9'!7D9!G3%69!6$<E$KL&!84!2:/!J:9AK7L/!!CD9!<HKA6!AK!7D37!B$:!7D9!&3%69!$B!7D9!GH76D!T$<3%!3%&!7D9!$.&!
<AK9:/!
#"!J979:!2$779Hb'!12+(\/'&%)(@"#%5+//H(0"(.2+(*+%+"0,/(@0".,$,+/+<(E&)+(#%.0(&%(!4+"&!"#$%&$%!()?(,'!0N/!

!8B(+#17&29&>/&T::>&I. <&(7&'(7.AD&(+)&#+&7.%&1(/%&
>%(8&7.%&1;:1H8#?7#2+&"#17&928&0#""#(/&I8297D1&B13*$&.
!&$(&&#+H";)%)&CO8&F21%?.&G8#%17A&!8B(+#17&29&'(7.D<&&&&
&
0 %&S+2*&$%8>&"#77"%&(:2;7&*.(7&G8#%17&*(1&)2#+B&2+&
7.%&P2+)2+&17(B%&#+&7.%&/#)& (+)&"(7%&4\hW1A&928&
7.%8%&#1&+2&*(>&29&=+)#+B&2;7&*.(7&*(1&.(??%+#+B&
2+&/217&%$%+#+B1&#+&7.%&7.%(78%<&3+&4\h]&7%+1#2+1&
#+&P2+)2+D1&l+#7%)&-.%(78%&I2/?(+>&H(/%&72&(&
.%()& (+)& /(+>& 29& 7.%& "%()#+B& (H7281& 928/%)& (&
:8%(S(*(>& H2/?(+>&7.(7&/2$%)& 72&(& 7.%(78%& #+&
P#+H2"+D1& 3++& Y#%")1<&F2.+& X2*+%1& *%+7& (1&
?82/?7%8&*#7.&7.%&8%:%"1&(+)&12&/(S%1&+2&9;87.%8&
8%9%8%+H%&72&G8#%17&#+&H'3$*13.D,+-*$&,13A&928&G8#%17&
8%/(#+%)& *#7.& Q%+8>& G;8H%""&(+) &7.%& ?(7%+7&
H2/?(+>&7.(7&?%8928/%)&(7&X8;8>&P(+%&(+)&X281%7&
c(8)%+1<&37&*2;")&1%%/&7.(7&G8#%17&*(1&#+$2"$%)&#+&
7.%&)8(/(7#H&2?%8(&45#.U,/*&,.O1##,A&?8%/#%8%)&+27&
"2+B& :%928%& G;8H%""&)#%)&#+& i2$%/:%8& 4\h@A&928&
'8(>D1&A'1,%(F.6 &,$#3&29&4\hh&H2+7(#+1&(&7;+%&982/&
TH7&_&29&45#.U,/*&,.O1##,&.%()%)&CT+&Z+78>&:>&7.%&
"(7%&O8<&J#,<.@1($#--A&7.%&X(+H%&I2/?21D)&:>&O8<&
@(#*3%D<"* &G8#%17&*(1&17#""&*#7.&7.%&?(7%+7&H2/?(+>&#+&
Y%:8;(8>&4\hhA&928&.%&)(+H%)&#+.45#.U3-&,/.@(*,$#33A&
(& $%8>& 1;HH%119;"& )8(/(7#H& 2?%8(& *#7.& /;1#H& :>&
X(+#%"& G;8H%""A& F%8%/#(.& I"(8S%& (+)& U#H.(8)&
P%$%8#)B%<"- &Q%&?%8928/%)&(+&%+78o%&#+&TH7&6#+&(+) &
("12&(1&7.%&2")&/#1%8&#+&7.%&* #+7%8&1%H7#2+&29&7.%&
=+("&/(1N;%A&45#.N'1(.!#&3',3Q.'(.2'?#.*,.#?#(F.D+##!A&
*.%8%&7.%&?"(>7%R7&8%()1E&CZ+7%8&(&X;7H.J*2/(+&
*#7.& (& [72$%& *(8/#+B& .%8& 1%"9A& .%8&I "2(7.1& "#+D)&
*#7.&Y;81<&T+&!")&O#1%8&/(S%1&P2$%&72&.%8&#+&(&
) (+H%D<#"&'>&4\hh&G8#%17&.()&:%%+&)(+H#+B&2+&7.%&
P2+)2+&17(B%&928&2$%8&_W&>%(81<&Q%&/(>&%$%+&.($%&
/()%& 12/%& "(7%8& (??%(8(+H%1A& 928&7.%&!"#$%&%'(&
"%77%8D1&CQ2+%17&F2&G8#%17D&#/?"#%1&7.(7&#+&4546&.%&
*(1&17#""&8%/%/:%8%)&(1&(&?%812+("#7><&&&&&&&

&
37& *(1& #+& 4546& 7.(7& F2.+&0%($%8&?;:"#1.%)&D,.
E33&F. %':&(/3. &,. J*3%'(F. '>. 6&,$*,+&(+)& .()& .#B.&
?8(#1%& 928& G8#%17& #+& .#1&1%H7#2+& 2+& B827%1N;%&
)(+H#+B<&Q%&*827%E&

 8



IJ',#3%.K'<.@(*#3%L.&,/.5*3.!$5''-.*,.A5#-3#&.
.

0('%#3R1#.6&,$*,+&#1&*.2"">&H("H;"(7%)&928&
7.%&[ 7(B%A&(+)&7(S%1&#+&7.%&B8%(7%17&G(87&29&
)"#(&V6&,$*,+A&(+)&#1&/;H.&/28%&)#^#H;"7&
7.(+&7.%&! #(*'13A&8%N;#8#+B&7.%&;7/217&[ S#""&
29&7.%&G%8928/%8<&K&O8<&K'3#"5.@(*#3%&29&
A5#-3#FA&3&7(S%&72&.($%&:%%+&7.%&B8%(7%17&
O(17%8&29&7.#1&S#+)&29&X(+H#+BA&7.(7&.(1&
(??%(8D)&2+&2;8&[7(B%D<##&&

&
X;8#+B&7.%&4\hhJ45WW&1%(12+&0%($%8A&*.2&.()&M;17&
/2$%)& 72& P2+)2+A& )(+H%)&*#7.&7.%& X8;8>& P(+%&
H2/?(+>A&(+)& 12&*2;") &.($%& 7(S%+&?(87&#+&
?%8928/(+H%1&29&45#.U3-&,/.@(*,$#33&(+)&%+H2;+7%8%)&
CF2&G8#%17D&#+&.#1&"(7%&/(7;8#7><&3+&4544A&CO8&G8#%17A&
[%+#28A& 29& I.%"1%(D&.()& 1;:1H8#:%)A& (/2+B& 27.%8&
"%()#+B&)(+H#+B&/(17%81A&72&Z)/;+)& G%/:%872+D1&
D,.E33&F.>'(.%5#.>1(%5#(.U7"('?#7#,%.'>.6&,$*,+A&*.#H.&
#+H";)%)&(&/#+;%7&928&7*%"$%&"()#%1&:>&CO.E&G8%#17DA&
H"%(8">&(&;1%9;"&#7%/&928&?;?#"1&#+&7.%&)#1?"(>&1%H7#2+&
29&(&)(+H#+B&1H.22"&:(""<#$&&&&&
&&
[2 A&* .(7&*%8%&7.%&C"(7%&/#19287;+%1&29&7.%#8&?228&
/(17%8D&*.#H.&)#178%11%)&7.%&>2;+B&"()#%1m&0 %&H(+&
2+">&1?%H;"(7%<&G8#%17D1&12+&-.2/( 1&.()&:%H2/%&(&
)(+H#+B& /(17%8&"#$#+B& #+& I.%"1%(& (+)& *(1&
?8%1;/(:">&.%"?#+B&*#7.&7.%&1H.22"A&:;7&-.2/(1D1 &
*#9%&)#%)& #+& H.#"):#87.A& 928& :27.& 1.%& (+)& 7.%#8&
)(;B.7%8&*%8%&:;8#%)&(7&I.%"1%(&2+&]&O(8H.&454WA&
7*2&)(>1&(97%8&7.%&:(:>&*(1&:(?7#1%)<&-.#1&9(/#">&
78(B%)>&/;17&.($%&(^%H7%)&7.%&1H.22"<&T7&7.#1&7#/%<&
7.%8%&("12&1%%/1&72&.($%&:%%+&(&78%+)&928&7.%&.#B.%8&
%H.%"2+1& 29& 12H#%7>& 72& .($%& 7.%#8& )(;B.7%81&
%);H(7%)&(7&.2/%&:>&$#1#7#+B&/(17%81A&8(7.%8&7.(+&
1%+)#+B&7.%/&(*(>&72&1H.22"<&I%87(#+">&O81&';HSA&
7.%&"()>&*288#%)&(:2;7&7.%&C?;:"#H&1.2*DA&(??82$%)&
29&7.#1<&!+%&29&G8#%17D1&782;:"%1&#+&4546&/(>&*%""&
.($%&:%%+&7.%&H2+)#7#2+&29&c28B%D1&Q2;1%A&*.#H.&
.()&:%%+&)%1H8#:%)&(1&(&C';#")#+B&12/%*.(7&!")D&
:>&F2.+&'2*(HS&#+&45W@<&'>&4546&7.%&G8#%171&.()&
:%%+&7.%8%&928&2$%8&7.#87>&>%(81A&(+)&7.%&;?S%%?&29&
7.%& /(+>&82291&(+)&B;77%81&(+) &7.%& 17(7%& 29& 7.%&
#+7%8#28&H2;")& *%""& .($%& :%%+& +%B"%H7%)& 928& 722&
"2+B<&F%++#9%8&-.28?D1&(8H.#$("&8%1%(8H.&.(1&1.2*+&

!
##!@$D%!]93-9:'!G%(C//&A(10:&")/(&%(I#/.0"A(0>(6&%5#%$H(\%(:2#52(.2+(:20'+(G".(&%)(#./(Y &"#0,/(CT5+''+%5#+/(&"+(#%(/07+(E+&/,"+(+T4'&#%[)!"#$%&$%'!
()(*,'! (=01=/!&
#$![&T3:&!J9<89:7$%'!G%(C//&A(>0"(.2+(>,".2+"(\74"0?+7+%.(0>(6&%5#%$H(U+#%$(&(B0''+5.#0%(0>(Z#$,"+(6&%5+/!"#$%&$%'!()((,/!!@$KA3K!T$H.&!D3-9!899%!
F2:!J:A9K7'!S9%A$:L!8963HK9!DAK!K$%!CD$<3K!T3K!%$T!3.K$!T$:YA%P!3K!3!&3%6A%P!<3K79:/!
#%!CD$:E'!*?01+/!
#&!12+(E,/+/(E+"5,"A!$B!@3%H3:4! ()?)! :9E$:79&!7D37!7D9!<3K_H9!T3K! :93&4!3%&!G3%A9.! JH:69..LK!<HKA6!F$%!7DAK!$663KA$%'!AK! -9:4!<H6D!
6$<<9%&9&L/!CD9!.A8:977$'!84!@$D%!G9%%AK'!T3K!E:A%79&!A%!7D9!O98:H374!()?)!AKKH9'!EE/*M1N+/!S$<9!3&3E737A$%!3%&!7D9!A%6.HKA$%!$B!&3%69K!
T$H.&!D3-9!899%!%99&9&!7$!<3Y9!A7!KHA738.9!B$:!E9:B$:<3%69!37!J:A9K7LK!K6D$$./!!!!!!

7.(7&7.%&8(7%1&2+&c28B%1&.2;1%&)%H"#+%)&982/&45W]&
2+*(8)1A& *#7.& (& 1;))%+& 8%);H7#2+& #+& T;B;17&
4544<#%&-.%&.2;1%&*(1& )%/2"#1.%)&#+&7.%&456W1<&
G8#%17D1&/2$%&72&7.%&C$%8>&.(+)12/A&(#8>&.2;1%&#+&
P(*8%+H%J178%%7& #+& I.%"1%(D& #1& H2+=8/%)& :>& 7.%&
8(7%& :22S1&7.(7&1.2*& .%&"%97& c28B%1& Q2;1%&(+)&
/2$%)&72&+%(8:>&P(*8%+H%&[78%%7A&*.%8%&.%&?(#)&
8(7%1&:%7*%%+&F(+;(8>&4546&(+) &O#H.(%"/(1&454]<&
T97%8&7.%&G8#%171&"%97&7.#1&.2;1%A&7.%&*#)2*&29&7.%&
X;S%& 29& O2+/2;7.& "#$%)&7.%8%A&(+) &#7& :%H(/%&
S+2*+&(1&O2+/2;7.&Q2;1%<&' >&(;7;/+&454]&7.%&
G8#%171&/ ; 17& .($%& :%%+&8%()>& 928& 8%7#8%/%+7A&
("7.2;B.&29&H2;81%&.%&H2;")&.($%&H2+7#+;%)&72&B#$%&
)(+H#+B&"%112+1<&-.%>&:27.&"#$%)&72&(&B22)&(B%A&928&
CO81& Y8(+S& G8#%17D&*(1& :;8#%)& #+& I.%"1%(& 2+& 6W&
T?8#"&45__&(+)&CO8&F21#(1&G8#%17D&*(1&:;8#%)&7.%8%&
2+&4&F(+;(8>&45_@<&37&#1&?%8.(?1&*287.>&29&+27%&7.(7&
7.%& I.%"1%(& :;8#("& 8%B#17%81& (7& 7.#1& ?%8#2)& 2+">&
(77(H.&7.%&12H#("&1#B+#=%81&CO8&(+) &CO81D&72&(&1/(""&
+;/:%8&29&7.%&();"71&:;8#%)&7.%8%<&&&
&
Y#+("">A& *.(7& *(1& 7.%& 2?%8(&#+& *.#H.&7.%& >2;+B&
"()#%1& .()& (""& ?%8928/%)A& *.#H.& 8%()%81&29& 7.%&
!"#$%&%'(&#+& 4546&1%%/& 72& .($%& :%%+&%R?%H7%)& 72&
.($%&S+2*+&(:2;7m&'>&7.#1&7#/%&2?%8(&#+&P2+)2+&
.()&H2/%&72&/%(+&(""J1;+B&*28S1&#+&37("#(+A&*#7.&
1/(""& H(171& 29& .#B.">& 1S#""%)& (+)& $%8>& %R?%+1#$%&
17(81A& (+)& *#7.& )(+H#+B& 2+">& (1& %+78D(H7%&
%+7%87(#+/%+71A&12&#7&H(++27&.($%&:%%+&2+%&29&7.%1%&
*28S1&7.(7&*(1&?%8928/%)&(7&7.%&1H.22"<&&T&/(1N;%&
982/&2+%&29&7.%&Z+B"#1.&)8(/(7#H&2?%8(1&982/&7.%&
4\hW1&#1&?211#:"%A&28&(&8%H%+7&*28S&7.(7&)#)&+27&B%7&
?%8928/%)& #+& 7.%& 7.%(78%A& "#S%& X(+#%"& G;8H%""D1&
B&3R1#.'>.)("5#13.&,/.E1(*/*$#&29&*.#H.&7.%&/;1#H&#1&
"217<#)&T"7%8+(7#$%">A&)#)& G8#%17& 8%$#$%&C#,13. &,/.
D/',*3&28&6*/'.&,/.D#,#&3m&39&6*/'.&,/.D#,#&3&.()&
:%%+&.#1&H2//#11#2+A&.%&*2;")&?8%1;/(:">&.($%&
8%7(#+%)& 7.%& /;1#H<&̀ ! +">& 2+%& +;/:%8& 982/& #7&
(??%(8%)& #+&)("5#13. T(*%&,,*$13A& 7.%& H2""%H7#2+&
28B(+#1%)& :>& G;8H%""D1& *#)2*&(+)& ?;:"#1.%)& #+&
4\hV<a&3+&45WW&6*/'.&,/.D#,#&3&.()& 8%1;89(H%)&(1&
92;8&%+7%87(#+/%+71&#+1%87%)&#+72&(&?82);H7#2+&29&
B#&31(#.>'(.B#&31(#&/2;+7%)&:>&-.2/(1&'%77%872+D1&
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E&(-F.B13*$.@#(>'(7&,$#.G.H#3#&($5.
.

H2/?(+>& (7& P#+H2"+D1& 3++& Y#%")1<&X#)& '%77%872+&
8%/%/:%8&7.%&28#B#+("&?%8928/(+H%&(+)&(1S&G8#%17&
928&(&H2?>&29&7.%&/;1#HA&28&*(1&.%&8%/#+)%)&29&7.%&
2?%8(& :%H(;1%& G8#%17& .()& /2;+7%)& #7&(B(#+m&
T"7%8+(7#$%">A&G8#%17&H2;")&.($%&)%H#)%)&72&17(B%&7.%&
2?%8(&(B(#+&(97%8&#7&*(1&;1%)&(7&P#+H2"+D1&3++&Y#%")1<&&
-.%&>2;+B&"()#%1&H2;")&%$%+&.($%&:%%+&1#+B#+B&#+&(&
+%*&Z+B"#1.&/(1N;%&29&*.#H.&(""&78(H%&#1&"217A&928&
7.%&C#,13. &,/. D/',*3. "#:8%772&7.(7& "#+S%)& '"2*D1&
"#77"%& 2?%8(&72& 7.%& 1H.22"& ?%8928/(+H%&2+">&
%/%8B%)&#+&(&/#1H%""(+%2;1&H2""%H7#2+&?;8H.(1%)&:>&
I(/:8#)B%&l+#$%81#7>&P#:8(8>&#+&4hV5<#,&&&
&

64-7%(8/409-$(:(;1%4</(=-4&#$(
(

(
(
(

!
#' !#H6Y977'!)=1M/!!!

(

(
=#>40(?#>(4-@%('#(3#$',-A>'%('#(

!"#$%&'()*+&,-#./#0"1+-&2&3-)-"#+45&
&

0%&*%"H2/%&1;:/#11#2+1&982/&?%8928/%81&,&
1H.2"(81&29&(+>&H(8%%8&"%$%"A&*#7.&8%"%$(+7&72?#H1&
#+H";)#+BE&

&
¥! 7.%&17;)>&29&+27(7#2+&(+)&?%8928/(+H%&
¥! .#1728#H("&8%H28)#+B1&
¥! ;+)%8J?%8928/%)&8%?%872#8%&
¥! /;1#HJ.#1728#H("&28&28B(+2"2B#H("&72?#H1&
¥! 8%1%(8H.&2+&.#1728#H("&?%8928/(+H%&
¥! 8%$#%*1&29&8%H%+7&8%H28)#+B1&
¥! 8%?2871&982/&H2+9%8%+H%1&,&%$%+71&
&
[;:/#11#2+1&(8%& 1%+7& 2;7& 928& ?%%8J8%$#%*&
:%928%&?;:"#H(7#2+<&

&
T87#H"%1A& 8%?2871A& (+)& 8%$#%*1& *#""& :%& %+7#8%">&
2?%+&(HH%11A&(+)&($(#"(:"%&98%%&$#(&7.%&i(7#2+("&
Z(8">& O;1#H& T112H#(7#2+& `lba& *%:1#7%&
`H;88%+7">&#+&)%$%"2?/%+7a<&T87#H"%1&1.2;")&("12&
:%&$#1#:"%&2+&#+17#7;7#2+("&1%(8H.&%+B#+%1&;1#+B&
ZR&P#:8#1&/%7()(7(&#+&);%&H2;81%<&

&
T87#H"%1& (8%& ;1;("">& :%7*%%+& ]WWW& (+)& \@WW&
*28)1&#+&"%+B7.A&("7.2;B.&1.287%8&1;:/#11#2+1&
(8%& *%"H2/%& `7.%1%& H2;")& 7(S%& 7.%& 928/& 29&
8%1?2+1%1& 72& 8%H%+7& .#1728#H("">& #+928/%)&
?%8928/(+H%1A& 928& %R(/?"%a<& -.%>& /(>& :%&
?(#8%)&*#7.&(&1;??"%/%+7("&/(7%8#("A&1;H.&(1E&(&
H2/?"%7%&?#%H%&29&/;1#H&`*.#H.&.(1&+27&:%%+&
?;:"#1.%)& :%928%A& 28& #+& (& 8%"#(:"%& %)#7#2+A& 28&
*#7.& ?(871aL& (;)#2& 8%H28)#+B1& 28& %RH%8?71& 928&
%R(/?"%1L& $#)%2& 8%H28)#+B1<& [;??"%/%+71& (8%&
?;:"#1.%)&%"%H782+#H("">&2+&7.%&iZOT&*%:1#7%&
:;7&/(>&("12&:%&?;:"#1.%)&*#7.2;7&(&H2++%H7#2+&
72&M2;8+("&H2+7%+7<&[.287&1;??"%/%+71&#+&1H28%&
H(+&:%&?;:"#1.%)&*#7.#+&7.%&M2;8+("&#71%"9&(1&*%""&
(1&%"%H782+#H(""><&

&
p;%8#%1A& 1;:/#11#2+1& `:%& 7.%>& 8%B(8)#+B&
(87#H"%1A&28&#7%/1&928&8%$#%*aA&(+)&1;BB%17#2+1&
928&+%*1q8%?287&H2$%8(B%&1.2;")&:%&1%+7&72&7.%&
%)#728E&1(/;%"<7%(B;%r/;1#H<2R<(H<;S&

OAPH:9!( ! 1! c2:/! @$K9ED! J:A9K7'! 5:P3%AK7! $B! R37Dc! A%! 7D9! .AK7! $B!
KH8K6:A89:K!B$:!]A..A3<!U:$B7'!2HKA63!S36:3!"#$%&$%I!@$D%!]3.KD'!
()*0, /!"JH8.A6!G$<3A%'!\E3-@,!

 10



!"#$%&'()%*+(!"#$,-./(
!"#$%&'()*"$+,&-)&'$.,*/#0$1$/"#$%&'()*"$23(4$5-#&#$

$
63&$738#&$

!

!
!"#$%&'()*"+,-.%!"#$%&'()*"$+,&-)&'$.,*/#0$/01203%4.%
(%5"4$6%"*%4$67+.7864"$%976:77$%7(+')%;<.48%($,%6#7%
8"$67;5"+(+)%=$>'4.#%*"'?%.87$7@%A#7%;7'",47.%46%
+78"+,.%*7(6<+7%4$%6#7%7(+')%;<.48%8($"$%(.%.";7%"*%
6#7% ;"+7% ;",7+$% ;(67+4('% +7><'(+')% 57+*"+;7,B%
($,%4$%6#7%=$>'4.#%*"'?%.87$7%(.%6#7%;".6%(+8#(48@%
C"+%6#7%=(+')%;<.48%.5784('4.6B%&'()*"+,%;(+?.%6#7%
7$,%"*%6#7%5+"87..%"*%7D"'<64"$%*+";%='4E(976#($%
8"<+6')%,($87%;<.48%6":(+,.%8"<$6+)%,($87%6<$7.%
F*"+%6#7%;(..7.-G%*"+%6#7%*"'?%;<.484($%46%4.%(%:4$,":%
4$6"%6#7%>7$7.4.%"*%;",7+$%*"'?%;<.48@%A#7%;(67+4('%
4.%7H<('')%(6%#";7%4$%746#7+%8(;5B%9<6%6#7%;<.48('%
4$67+5+76(64"$.%(+7%8"$,464"$7,%9)%6#7%8"$D7$64"$.%
($,%4$.64$86.%"*%7(8#%>7$+7-.%.6)'4.648%;47$@%
%
I%(;%(%*"'?%;<.484($%($,%#(D7%977$%5'()4$>%($,%
(++($>4$>%&'()*"+,%6<$7.%('"$>.4,7%;"+7%;",7+$%
4$.6+<;7$6('% *"'?% ;<.48% *"+%6:7$6)J*4D7%)7(+.@% I$%
6#4.% (+648'7% I% :4''% 8"$.4,7+% 6#7% :().% 4$% :#48#%
&'()*"+,-.% =$>'4.#% K($84$>% L(.67+% +757+6"4+7% 4.%
<.7,%:46#4$%6#7%=$>'4.#%C"'?%M87$7@%A#7%><4,4$>%
(..<;564"$% 4$% :+464$>% 6#4.% 4.% 6#(6% (''% (55+"(8#7.%
/*+";%57+4",J(88<+(67%6"%.)$6#J5"53%(+7%D('4,%($,%
4$67+7.64$>% 6+7(6;7$6.% "*% ($% 4;5"+6($6% 9",)% "*%
;7'",)% 5+7.7+D7,% *"+% <.% 9)% 6#7% 7**"+6.% "*% !"#$%
&'()*"+,@%I6%4.%97)"$,%6#7%.8"57%"*%6#4.%(+648'7%/($,%
97)"$,%6#7%?$":'7,>7%($,%.?4''J.76%"*%6#7%(<6#"+3%
6"% >"% 4$6"% ($)% ,76(4'% (9"<6% 6#7% D(+4"<.% ;<.48('%
(55+"(8#7.% 6"% &'()*"+,% :46#4$% 6#7%7(+')% ;<.48%
;"D7;7$6 @%A#7%(4;%#7+7%4$.67(,%4.%6"%5+7.7$6%($%
"D7+D47:% "*% 6#7% :().% 4$% :#48#% 6#7% *"'?% .87$7%
<64'4.7.%&'()*"+,-.%"7<D+7%:46#4$%6#7%9+"(,7+%9",)%
"*% *"'?% +757+6"4+7B% 4$% 6#7% #"57% 6#(6% 46% :4''% 97% "*%
4$67+7.6%6"%+7(,7+.%8";4$>%(6%46%*+";%6#7%7(+')%;<.48%
7$,%"*%6#4$>.@%
%
!"#$%$#&'() *('+$",) -.+(/ )4.% (% #<>7% 5(+6% "*% 6#7%
(+64.648% 97,+"8?% "*% 6#7% *"'?% .87$7% 6#(6% +<$.% 4$%
5(+(''7'%6"%6#7%+7>4"$('%.6)'4.648%6+"57.%"*%6#7%D(+4"<.%
6+(,464"$.@)
%
%

%
A#7+7%4.%(%.'4>#6%67$.4"$%976:77$%6#7.7%6:"%.6)'4.648%
'",7.6(+.@% N$% 6#7% "$7% #($,% "+4>4$('46)% ($,%
4$4;46(94'46)% (+7% #4>#')% 5+4E7,% ($,% 6#7% .7$.7% 6#(6%
"$7%5'()7+%4.%8"5)4$>%($"6#7+%6""%.'(D4.#')%4.%D7+)%
;<8#%'""?7,%,":$%<5"$@%N$%6#7%"6#7+%#($,B%6#7%
8"$8756%"*%(%,7*4$(9'7%+7>4"$('%.6)'7%4.%('."%#4>#')%
D('<7,@%=46#7+%:()%46%4.%(%*7(6<+7%"*%6#7%=$>'4.#%*"'?%
.87$7%4$%5(+648<'(+%6#(6%5'()7+.%(+7%"*67$%.6+4D4$>%6"%
,7*4$7% 6#74+%F":$% ."<$,B-%:#76#7+% :46#4$% ($%
7O4.64$>%.6)'4.648%6+(,464"$%"+%"<6.4,7%46B%($,%46%4.%6#4.%
,)$(;48% 6#(6% 4$*"+;.% 6#74+% .6)'4.648% (55+"(8#% 6"%
&'()*"+,B%+(6#7+%6#($%($)%#4.6"+48('%8"$.4,7+(64"$.@%
P7>4"$('% ($,% 4$,4D4,<('% .6)'7% 4.% 9(.7,% <5"$% (%
$<;97+%"*%8#(+(867+4.648.%6#(6%:4''%97%7;5'")7,%4$%
D(+)4$>%,7>+77.%9)%7(8#%5'()7+@%
%
01$",) 4.%(%;<.48('%67+;%$"+;('')%(.."84(67,%:46#%
Q(EEB%9<6%46%4.%(%#<>7%*7(6<+7%4$%6+(,464"$('%;<.48B%
5(+648<'(+')%:46#%9":7,%($,%*+77%+77,%4$.6+<;7$6.@%
K4**7+7$6% +7>4"$('% .6)'7.% ($,% ,4**7+7$6% 4$,4D4,<('%
5'()7+.%:4''%<.7%.:4$>%6"%D(+)4$>%,7>+77.B%9<6%46%4.%
(':() .%.4>$4*48($6')%'7..%5+"$"<$87,B%'7..%,7*4$467B%
($,% '7..% 8"$.6($6% 6#($% Q(EE% .:4$>@% R;"$>.6%
=$>'4.#J.6)'7% *"'?% 5'()7+.B% .:4$>% 4.% .";764;7.%
+7*7++7,%6"%(.%F.:(>>7+-%($,%6#4.%4.%57+#(5.%(%;"+7%
<.7*<'% :()% "*% 6#4$?4$>% (9"<6% 46@% I6% 4.% (% ;<.48('%
4;5<'.7%6#(6%6").%:46#%6#7%+#)6#;48('%(..<;564"$.%
"*%5(+648<'(+%;76+7.%S%(%̂8 Q4>%'7($.%4$6"%!4B%(%.6+(4>#6%
!4%'7($.%4$6"%(%,"667,%!4B%(%:('6E%'7($.%6":(+,.%6:" %
97(6.%4$%6#7%9(+@%I6%<.7.%'4.67$7+.-%7O5786(64"$.%"*%
:#7+7%6#7%97(6/.3%.#"<',%97%'($,4$>%($,%5'().%:46#%
6#".7%(..<;564"$.B%,7'()4$>%.";7%$"67.B%#(.67$4$>%
"6#7+.B%($,%4$%."%,"4$>%8+7(67.%67$.4"$%($,%+7'7(.7B%
+#)6#;48%,4.."$($87%*"''":7,%9)%+7."'<64"$@$
%
A#7%?4$>J"*J.:4$>%4$%=$>'4.#%*"'?%*4,,'7%4.%(%;($%
:#"%(86<('')%.(:%#4;.7'*%(.%(%M8"664.#%*4,,'7+B%9<6%
:#".7%#4>#')%4$,4D4,<('B%($(+8#48%.6)'7%:(.%;".6')%
7;5'")7,%4$%=$>'4.#%9($,.%($,%(.%(88";5($4;7$6%
6"%=$>'4.#%.4$>7+.B%>7$7+(64$>%(%#<>7%4;5(86%"$%6#7%
,7D7'"5;7$6% "*% =$>'4.#% *4,,'7% .6)'7@% K(D7%
M:(+9+48?% /0TU0JVW013% +78"+,7,% .7D7+('% &'()*"+,%
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!"#$%&'()*+&,-#./#0"1+-&2&3-)-"#+4&
&

!"#$%&"'( )*%( +&'( ',),"#-( ."*%&,&$*( $/( 0.( 1'))2'(
3)44$,($*(+&'()#56!(5$*66*1(4&7"'(!)*- ("8)!9#"'(
$/(/$#:(';)44".(&*()('"7"*,""*,+ <2"*,6.- (,6*"=(
(
>+"( 6'"( $/( !"#$!%&' ()*+,#-.!,* ' &'( )( 2#$'"(
2$!9)*&$*($/(';&*4?';)44". =(1*(@&4(,&!"(Â8B(!$',(
2$*,"!9$.).-( /$#:( 9"./$.!".'( ;&##( ,"*%( ,$(
"!9+)'&'"(5"),'(C()*%(DE(;+".")'(!$',( ").#-(!6'&2(
9"./$.!".'(,"*%(,$("!9+)'&'"(5"),'(F()*%(G=(1*(!4(
,6*"'(!$',(2$*,"!9$.).-(/$#:(9"./$.!".'(;&##(,"*%(
,$("!9+)'&'"(5"),'(H()*%(GE($.(),(#")',(%$(!$."('$(
,+)*(,+"&.(").#-(!6'&2(2$6*,".9).,'='
(
I ( '65,#"( )*%( "//"2,&7"( %"!$*',.),&$*( $/( ,+&'(
,"2+*&J6"(&'(K"7".",L'(HMFN(."2$.%&*4($/(OP62:$#%'(
I##( I;.- L=( I*%-( P6,,&*4( A!"#$%"$*B("8"26,"'(
!62+($/( ,+"(&!9#&"%('-*2$9),&$*E()'(2)*(5"( '""*(
/.$!(,+"(,.)*'2.&9,&$*(&*("8)!9#"(F=(
(
Q$;"7".E(P6,,&*4L'()2,6)#(9"./$.!)*2"(&'(/).(!$."(
'65,#"( ,+)*( &,( &'( 9$''&5#"( ,$( ."9."'"*,( &*(
,.)*'2.&9,&$*()'(&,(&'(2$*',)*,#-(7).-&*4(&*("!9+)'&'=(
1*()%%&,&$*E(,+"(/&%%#"(AR)!(R;""*"-B()*%(S*4#&'+(
2$*2".,&*)( AT$5( Q).5.$*B( ,"*%( *$,( ,$(-074")*)-(
,+"'"('-*2$9),"%(5"),'(9".('"E(56,(&*',")%(,$(9#)-(
$//(,+"(!"#$%"$*(O4.$$7"=L(>+"(2$!5&*),&$*($/(,+"(
A'65,#-B( '-*2$9),"%(!"#$%"$*( ;&,+( ,+"( *$,<J6&,"(
'-*2$9), "%(/&%%#"()*%(2$*2".,&*)(&'(5"46&#&*4()*%(
"82&,&*4E( ;&,+$6,( )##$;&*4( ,+"( '-*2$9),&$*( ,$( ,+"(
$7".9$;".(,+"(,6*" =(
(

U/( 2$6.'"E( ,+"."( &'( 9#"*,-( $/( '-*2$9),&$*( &*( ,+"(
V#)-/$.%( ,6*"'( ,+"!'"#7"'E( /$.( "8)!9#"( &*( ,+"(
9"*6#,&!),"( 5).( $/( OP62:$#%'( I##( I;.-LE('""(
"8)!9#"( HE( 56,( ,+&'( !"#$%&2( '-*2$9),&$*( &'( )(
'#&4+,#-( %&//"."*,( ,-9"( ,$( ,+"( &!9#&"%E( "!9+)'&'<
5)'"%('-*2$9),&$*($/(,+"(/$#:(9#)-".=(V).)%$8&2)##-(
,+"(!"#$%&2('-*2$9),&$*($/(,+"(V#)-/$.%(!"#$%&"'(
&'(7".-(6*6'6)#(&*(!$."(!$%".*(/$#:(."9".,$&."E(),(
#")',(69(6*,&#(,+"(#),"(,;"*,&",+(2"*,6.-(;+"*(,6*"'(
'62+( )'( P),+).'&'( 5-( I!-( P)**( 5"2)!"( 7".-(
9$96#).()*%(&*/#6"*,&)#=(
(
/-&&!*0' *,.%( ' )."( )*$,+".( "#"!"*,( $/( S*4#&'+(
/$#:( )99.$)2+"'( ,$( V#)-/$.%L'( !6'&2E("8"!9#&/&"%(
5-(K"7".",(A'""("8)!9#"( CB=(T),+".(,+)*(9#)-&*4(,+"(
,6*"( )'( ;.&,,"* E(Q)5.$*E( P6,,&*4E( )*%( R;""*"-(
&*',")%(,"*%(,$(5."):(#$*4(*$,"'(%$;*(&*,$(J6)7".'(
)*%( 9)%( $6,( ,+"( !"#$%-( ;&,+( 9"%)#( *$,"'( $.(
&!9.$7&'"%(#&*:&*4(9)'')4"'E(4",,&*4(9.$4."''&7"#-(
!$."("#)5$.),"()'(,+"(,6*"(."9"),'(A,.)*'9$'"%(,$(
W(/$.(."/"."*2"(,$(,+"()5$7"B=(
(
V)%%&*4( *$,"'( )*%( &!9#&"%( '-*2$9),&$*( )."(
2$!9#"!"*,).-(,"2+*&J6"'()##$;&*4(,+"(/$#:(9#)-".(
,$( %&7".4"( /.$!( ,+"( ;.&,,"*( V#)-/$.%( !"#$%-(
;&,+$6,("7".(/6##-(2$*,.)%&2,&*4(&,=(1*("8,."!"(2)'"'(
'-*2$9),&$*()*%()%%&*4(*$,"'(2)*(,6.*()(,6*"(&*,$(
'$!",+&*4( !$."( ):&*( ,$( ,;"*,&",+ <2"*,6.-(
2$!9$'"%('-*2$9),"%(/$#:(,6*"E()'(&*(X"##$;+")%L'(
7".'&$*($/(OP+&#%4.$7"L(Y(,+"($.&4&*)#(7".'&$*()*%(
,+"( X"##$;+")%( 7".'&$*( 2)*( 5"( 2$!9)."%( &*(
"8)!9#"'(G(Z([=(

(

(
!

"#$%&'(!) !*!+,$-./,0&102-!23!0%&'0(4!.5-/2&$102-!0-!678/92'4.!$''!$:,5;!$.!&(,32,%(4!<5!=(>(,(1!?@A)BCD 

 12



!"#$%&'()%*+(!"#$,-./(
(

!
!

"#$%&'(!) !*!+,-./0'12!$''!$!304+5!&6789(1!78!:'$;<0615!0+1(2&'"%3+(4#&5%&'(6#3*1.!=>08108?!@A!B$6&(65!CDECF5!DG!=:-H'7.!I0%$785!7689! F!

!

!
"#$%&'(!J!*!+,-./0'12!$''!$46;+!479K!&$1178L!809(25!$2!&'$;(1!H;!>(M(6(9!=)NCOF!

!"#$%&#'$'()# *72!08(!0<!9K(!/(;!1(9(6%78(62!0<!
6(L708$'! 29;'(! 479K78! 9K(!%01(68! <0'/! 2.(8(5!
&$697.-'$6';! $%08L29! <711'(*&'$;(62A! @K(! -2(! 0<! $!
<78L(6(1! 60''! 90! 7%79$9(! $! 967&'(95! <06! (#$%&'(5! 72!
&$697.-'$6';! .K$6$.9(67297.! 0<! P672K! 29;'(25! 4K(6($2!
9K(!-2(!0<!H04(1!967&'(92!72!%06(!$220.7$9(1!479K!
Q.09972K!<711'(!29;'(2A!P8!%029!.$2(2!9K(2(!6(L708$'!
29;'(2! $6(! <'-715! $81! 9K(! %01(68! &'$;(6! 47''! H(!
6009(1!78!08(!6(L708$'!29;'(!H-9!47''!-2(!$!6$8L(!0<!
068$%(892!$81!09K(6!29;'7297.!960&(2!78!9K(!2(6M7.(!
0<!1(<7878L!9K(76!048!7817M71-$'!29;'(A*
!
"8L'72K!<711'(!72!2'7LK9';!17<<(6(89!H(.$-2(5!-8'7/(!
P672K!$81!Q.09972K!6(L708$'!29;'(25!79!4$2!'(<9!%06(!
06! '(22! <$''04! 9K60-LK0-9! 9K(! <7629! K$'<! 0<! 9K(!
94(897(9K! .(89-6;! $81! 20! <$7'(1! 90! 20'717<;!
29;'7297.$'';A!@0!9K(!(#9(89!9K$9!068$%(89(1!"8L'72K!
<711'(!29;'(!.$8!H(!2$71!90!(#729!$9!$''5!79!72!$!%01(68!

78M(89708A! I$M(! Q4$6H67./! K$2! $'6($1;! H((8!
%(89708(1!$2!/(;!78!9K72!&60.(22A!R9K(6!<711'(62!0<!!
K72! L(8(6$9708! =S$66;! I6$82<7('15! :(9(6! T87LK9F!
4K0!&'$;(1!08!9K(!"8L'72K!2.(8(!$'20!.08967H-9(1!
�E�X�W�� ���O�L�N�H�� �6�Z�D�U�E�U�L�F�N���� �G�L�G�Q�·�W�� �Y�L�H�Z�� �W�K�H�P�V�H�O�Y�H�V�� �D�V��
2&(.7<7.$'';! "8L'72K! <711'(62A! P9! 4$2! 809! -897'! 9K(!
COON2!9K$9!9K(!29;'7297.!(M0'-9708!0<!"8L'72K!<711'(*
&'$;78L!4$2!20'717<7(1A!@K(!<7629!0<!$!8(4!L(8(6$9708!
4$2!,K672!U0015!4K0!.$%(!90!"8L'72K!<711'(!M7$!
V-(H(.072!$81!Q4(172K!%-27.!$81!<-'';!(%H6$.(1!
79!78!9K(!H$81!0+1(2&'"%3+(:5-;3*%5(<-""15*%=1!4K02(!
)NNW! $'H-%! XK0292! 78.'-1(1! 9K(! :'$;<061! 9-8(2!
�¶�+�D�U�H�·�V���0�D�J�J�R�W�·���D�Q�G���¶�0�U���,�V�D�D�F�·�V���0�D�J�J�R�W�·5!479K!940!
<711'(2!=U001!Y!Z0K8!I7&&(6F!&'-2!30H!B$6H608!
08! "8L'72K! .08.(6978$A! [''! 9K6((! &'$;(62! 4(6(!
.'($6';! 78<'-(8.(1! H;! Q4(172K! 96$179708$'!
068$%(89$9708!$2!.$8!H(!2((8!78!9K(76!$&&60$.K!90!
�R�U�Q�D�P�H�Q�W�L�Q�J���¶�0�U���,�V�D�D�F�·�V���0�D�J�J�R�W�·!=(#$%&'(!DFA!

!

!
"#$%&'(!W!*!+,K7'1L60M(+!$2!<0-81!78!B(86;!:'$;<0615!0+1(4#&5%&'�²6#3*1.!=C)9K!(18\!ZA!B(&97829$''5!CGNJF5!)DC!=:-H'7.!I0%$785!7689! F!
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!"#$%&'()*+&,-#./#0"1+-&2&3-)-"#+4&
&

!
!

"#$%&'(!) !*!+,-.'/0123(+!$4!1($'.4(/!56!7(''28-($/!

!
!

"#$%&'(!9!*!:1$;4<1.&=.2;!2>!+?1@!A4$$<+4!?$002=+!>12%!54-&!16$*)4&7+/()8*+&9/$$-+8*:-!1(<21/.;0B!C-24=!DEFFGH@!

!
?I<-!2>!>2'J!21;$%(;=$=.2;! I4(4!=-(!4$%(!01$<(!
;2=(4!$4!<'$44.<$'!21;$%(;=4!5I=!.4!3(16!/.4=.;<=!.;!
(#(<I=.2;@!?24=! ;2=$5'6B!<'$44.<$'!&'$6(14!=(;/!=2!
$;=.<.&$=(!=-(!5($=!8.=-!=-(.1! 21;$%(;=4!8-(1($4!
>2'J!&'$6(14!=16!=2!21;$%(;=!/1!=-(!5($=@!:-.4!$'42!

%($;4! =-$=! >2'J! 21;$%(;=4! $1(! 2>=(;! (#(<I=(/!
KI.<J(1! =-$;! =-(.1! <'$44.<$'! <2I;=(1&$1=4! 42! $4! =2!
%$.;=$.;!$!4=($/6B!/$;<($5'(!&I'4(@!
!
!

 14



!"#$%&'()%*+(!"#$,-./(
(

!"# $�¶%&'�·$�²!"#!$%!&!'(&#)*(!+'! '+,-!.)%$/!#0&#!#0(!
#(/01$/&,!2)$*-%!+'!#0(!3+.$1&1#!$1%#*).(1#!$1!&14!
5&*#$/),&*! #*&3$#$+1! 6$,,! +'#(1! 0+,3! %#4,$%#$/! %6&4!
+7(*!#0(!$1%#*).(1#%8!9+*!(:&.5,(; !#0(!1((3!#+!)%(!
'$1<(*(3! +*1&.(1#%! #+! 3$%#$1<)$%0! =(#6((1!
*(5(&#(3! 1+#(%! 60(1! 5,&4$1<! #0(! >$<0,&13!
=&<5$5(%! ,(&3%! 1&#)*&,,4! #+! #0(!�¶/*&1�·! +*1&.(1#!
?60(*(!&! ,+6!1+#(!$%!*04#0.$/&,,4!%(5&*&#(3!=4!&!
%(*$(%! +'! 0$<0(*! <*&/(! 1+#(%@8! "#! $%;!0+6(7(*;! &1!
(1#$*(,4!)11&#)*&,!6&4!#+!%(5&*&#(!1+#(%!+1!&!'$33,(;!
=)#! #0(! 3+.$1&1/(! +'! #0(! 5$5(%! 6$#0$1! #0&#!
#*&3$#$+1!0&%!,(3!#+!#0(!3(7(,+5.(1#!+'!&1!$.$#&#$7(!
'$1<(*(3! '$33,(! +*1&.(1#! %#4,(8!A$.$,&*,4;! #0(!
/0&*&/#(*$%#$/!)%(!+'!*+,,%!&%!&!*04#0.$/&,!3(7$/(!$1!
"*$%0! 5$5$1<! +*1&.(1#&#$+1! 0&%! =((1! &3+5#(3! =4!
'$33,(%;! ',)#(%;!60$%#,(%;!&13!&//+*3$+1%!$1!"*(,&13!
3(%5$#(!#0+%(!$1%#*).(1#%!0&7$1<!'&*!.+*(!1&#)*&,!
*04#0.$/!.(/0&1$%.%!&#!#0($*!3$%5+%&,8$
!
"1!B1<,$%0! '+,-! .)%$/!#0(!3+.$1&1#!$1%#*).(1#%;!
%$1/(!#0($*!$17(1#$+1!$1!#0(!1$1(#((1#0!/(1#)*4;!0&%!
=((1! #0(! /+1/(*#$1&! &13! .(,+3(+18! C1(! +'! #0(!
)1)%)&,! 2)$*-%! +'! #0(%(! %.&,,;! ,$<0#! '*((! *((3!
$1%#*).(1#%!$%!#0(4!1&#)*&,,4!,(13!#0(.%(,7(%!#+!#0(!
�¶4)5;�·!#0&#!$%!#+!%&4!&!2)$/-! /*(%/(13+!+1!&!1+#(!
?/*(&#$1<!=4!&!%6(,,!$1!=(,,+6%!5*(%%)*(@!#(*.$1&#$1<!
$1!&!%)33(1!%#&//&#+!%#+5!?6$#0!#0(!*(,(&%(!+'!#0(!
'$1<(*%8@!D0$%!4)5!6$,,!+'#(1!&1#$/$5&#(!#0(!=(&#!$1!
$#%!%6(,,;!=)#!,&13!%+,$3,4!+1!#0(!=(&#!6$#0!#0(!%#+58!
D0$%!$%!&1! (:#*(.(,4! )%('),!%#4,$%#$/! '(&#)*(!60(1!
#*4$1<! #+! .&-(! .)%$/! '((,!�¶3&1/(&=,(;�·! &13! $%!
5&*#$/),&*,4!)#$,$%(3!60(1!&//+.5&14$1<!E+#%6+,3!
F+**$%!3&1/(;!$1!60$/0!#0(!&#0,(#$/!G).5$1<!'$<)*(%!
&*(! +'#(1! .$.$/-(3! .)%$/&,,4! =4! #0$%!�¶4)5�·!
#(/01$2)(8!H%!$#!&1#$/$5&#(%!#0(!=(&#!#0$%!&,%+!#$(%!
$1#+!#0(!%6$1<I%6&<<(*!%#4,$%#$/!(,(.(1#%!3$%/)%%(3!
&=+7(8!
!
J%$1<!#0(!�¶4)5�·!$%!&1+#0(*!6&4!$1!60$/0!#0(! '+,-!
5,&4(*! 6$,,! =*$1<! #0(%(! &*/0&$/! .(,+3$(%! $1#+! #0(!

%#4,$%#$/!.$,$()!+'!/+1#(.5+*&*4!'+,-;! '+*!(:&.5,(!
60(1!5,&4$1<!�¶H*<$(*%�·��!K+01!A5$(*%!6$,,!+'#(1!5,&4!
%+.(#0$1<!&-$1!#+!#0(!#*&1%/*$5#$+1!$1!(:&.5,(!L!
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https://bellowhead.bandcamp.com/track/parsons-farewell
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https://leveretband.bandcamp.com/track/mr-lanes-minuet
https://soundcloud.com/playfordliberationfront/sets/demo
https://open.spotify.com/track/7uIRHxcNU4uo6XUK2493MG?si=a13e46bdccc64549
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!
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!
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�,�Q�� �-�R�K�Q�� �+�L�O�W�R�Q�·�V���&�D�W�F�K�� �W�K�D�W�� �&�D�W�F�K�� �&�D�Q���S�U�L�Q�W�H�G�� �E�\��
�-�R�K�Q�� �3�O�D�\�I�R�U�G�� �L�Q�������������� �D�Q�� �X�Q�H�[�S�H�F�W�H�G�� �Q�D�P�H��
�D�S�S�H�D�U�V���Q�H�[�W���W�R���W�K�H���G�U�L�Q�N�L�Q�J���V�R�Q�J���¶�&�R�P�H���' �U�L�Q�N���W�R��
�0�H�������,���+�D�Y�H���/�R�Y�H�G���W�K�H���-�R�O�O�\���7�D�Q�N�D�U�G�·�����¶�0�U���:�L�O�O�L�D�P��
�%�L�U�G���·"���%�\�U�G�·�V�� �Q�D�P�H���Z�D�V�� �V�S�X�U�L�R�X�V�O�\���D�W�W�D�F�K�H�G�� �W�R��
�P�D�Q�\�� �F�D�W�F�K�H�V�� �L�Q�� �W�K�H�� �P�L�G���� �W�R�� �O�D�W�H���H�L�J�K�W�H�H�Q�W�K��
�F�H�Q�W�X�U�\�����L�Q�F�O�X�G�L�Q�J�� �P�R�V�W�� �I�D�P�R�X�V�O�\���� �1�R�Q�� �Q�R�E�L�V��
�'�R�P�L�Q�H��#���K�R�Z�H�Y�H�U���W�K�L�V�� �D�S�S�H�D�U�D�Q�F�H���L�Q�� �3�O�D�\�I�R�U�G�·�V��
�F�R�O�O�H�F�W�L�R�Q���Z�D�V���O�H�V�V���W�K�D�Q���������\�H�D�U�V���D�I�W�H�U���%�\�U�G�·�V���G�H�D�W�K����
�1�R�U���Z�D�V���L�W���D���/�D�W�L�Q���F�D�Q�R�Q���R�U���D���F�R�X�Q�W�U�\���F�D�W�F�K�����O�L�N�H��
�W�K�H���H�T�X�D�O�O�\���V�S�X�U�L�R�X�V���¶�+�H�\���+�R�����W�R���W�K�H���*�U�H�H�Q�Z�R�R�G�·������
�E�X�W���U�D�W�K�H�U���D���G�U�L�Q�N�L�Q�J���V�R�Q�J��!
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�W�K�H�� �-�R�O�O�\�� �7�D�Q�N�D�U�G�·���� �Z�K�L�F�K�� �K�D�G���E�H�H�Q���S�U�H�Y�L�R�X�V�O�\��
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�R�W�K�H�U�V���Z�H�U�H���E�\���Z�H�O�O���N�Q�R�Z�Q���F�R�P�S�R�V�H�U�V���R�I���W�K�H���G�D�\��%��
�$�W���W�K�L�V���S�R�L�Q�W���L�Q���L�W�V���K�L�V�W�R�U�\�����W�K�H���F�D�W�F�K���Z�D�V���Q�R�W���D���J�H�Q�U�H��
�W�R�� �D�V�V�R�F�L�D�W�H�� �R�Q�H�·�V�� �Q�D�P�H�� �Z�L�W�K�� ���H�Y�H�Q�� �5�D�Y�H�Q�V�F�U�R�I�W��
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�7�D�Q�N�D�U�G�·���L�V���D�W���W�K�H���P�R�U�H���F�R�P�S�O�H�[���H�Q�G���R�I���W�K�H���F�D�W�F�K��
�V�S�H�F�W�U�X�P�����7�K�H���F�D�W�F�K���L�V���E�X�L�O�W���R�Q���D���V�F�D�O�D�U���K�H�[�D�F�K�R�U�G�D�O��
�J�U�R�X�Q�G�����V�X�Q�J�� �W�R���¶�&�R�P�H�� �'�U�L�Q�N�� �W�R�� �0�H�·�������D�U�R�X�Q�G��
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"���-�R�K�Q���+�L�O�W�R�Q�����H�G�����&�D�W�F�K���W�K�D�W���&�D�W�F�K���&�D�Q�����R�U���$���&�K�R�L�F�H���&�R�O�O�H�F�W�L�R�Q���R�I���&�D�W�F�K�H�V�����5�R�X�Q�G�V���D�Q�G���&�D�Q�R�Q�V���I�R�U�������R�U�������9�R�\�F�H�V�����/�R�Q�G�R�Q�������������������7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V��
�D�Q�G��������!
#���6�H�H���3�K�L�O�L�S���%�U�H�W�W�����¶�'�L�G���%�\�U�G���:�U�L�W�H���´�1�R�Q���1�R�E�L�V�����'�R�P�L�Q�H�µ�"�·���7�K�H���0�X�V�L�F�D�O���7�L�P�H�V�����������������������������������²�������P�R�U�H���U�H�F�H�Q�W�O�\���R�Q���S�R�V�V�L�E�O�H���D�W�W�U�L�E�X�W�L�R�Q�V���I�R�U��
�1�R�Q�� �Q�R�E�L�V�� �'�R�P�L�Q�H���V�H�H���'�D�Y�L�G�� �+�X�P�S�K�U�H�\�V�����¶�:�L�O�G�H�U�·�V�� �+�D�Q�G�"�·�����7�K�H�� �0�X�V�L�F�D�O�� �7�L�P�H�V���� �������� �����������������������%�\�U�G�·�V���H�D�U�O�L�H�V�W���E�L�R�J�U�D�S�K�H�U�V���G�L�G���D�F�F�H�S�W�� �W�K�H�V�H��
�S�L�H�F�H�V���L�Q���W�K�H���%�\�U�G���F�D�Q�R�Q�����D�V���L�Q���(�G�P�X�Q�G���)�H�O�O�R�Z�H�V�����:�L�O�O�L�D�P���%�\�U�G�������Q�G���H�G�Q�����/�R�Q�G�R�Q�����2�[�I�R�U�G���8�Q�L�Y�H�U�V�L�W�\���3�U�H�V�V�������������������������²������!
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�2�Q�H�����/�R�Q�G�R�Q�������������������S�����������1�R���������������-�R�K�Q���3�O�D�\�I�R�U�G�����H�G�������0�X�V�L�F�N���D�Q�G���0�L�U�W�K�����3�U�H�V�H�Q�W�H�G���L�Q���D���&�K�R�L�F�H���&�R�O�O�H�F�W�L�R�Q���R�I���5�R�X�Q�G�V�� �R�U���&�D�W�F�K�H�V���I�R�U���7�K�U�H�H���9�R�\�F�H�V��
���/�R�Q�G�R�Q����������������������!
%���-�R�K�Q���0�L�O�V�R�P�����¶�$�E�R�X�W���D���5�R�X�Q�G�·�����0�X�V�L�F���R�I���W�K�H���-�R�V�T�X�L�Q���(�U�D�����I�R�U�W�K�F�R�P�L�Q�J����!
&���%�U�H�W�W�����¶�'�L�G���%�\�U�G���:�U�L�W�H���´�1�R�Q���1�R�E�L�V�����'�R�P�L�Q�H�µ�"�·������������!
' ���$�V�L�G�H���I�U�R�P���W�K�H���Q�X�P�H�U�R�X�V���*�O�R�U�L�D���3�D�W�U�L���V�H�W�W�L�Q�J�V���W�K�D�W���D�U�H���G�L�V�W�L�Q�J�X�L�V�K�H�G���E�\���W�K�H�L�U���F�R�P�S�R�V�H�U�����W�K�H���R�Q�O�\���V�H�F�X�O�D�U���V�R�Q�J���Z�K�R�V�H���F�R�P�S�R�V�H�U���L�V���Q�D�P�H�G��
�L�Q���W�K�H���W�D�E�O�H���R�I���F�R�Q�W�H�Q�W�V���L�V���1�R�Z���W�K�D�W���W�K�H���6�S�U�L�Q�J���E�\���-�R�K�Q���+�L�O�W�R�Q���K�L�P�V�H�O�I�����Z�K�L�F�K���D�O�V�R���D�S�S�H�D�U�V���Z�L�W�K�R�X�W���D�W�W�U�L�E�X�W�L�R�Q���R�Q���S�������R�I���W�K�H���F�R�O�O�H�F�W�L�R�Q��!
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�������������� ���������-�R�K�Q�� �3�O�D�\�I�R�U�G���� �H�G�������&�D�W�F�K�� �W�K�D�W�� �&�D�W�F�K�� �&�D�Q�� �R�U�� �7�K�H�� �0�X�V�L�F�D�O�� �&�R�P�S�D�Q�L�R�Q�����/�R�Q�G�R�Q���������������������������D�Q�G�� �L�Q���-�R�K�Q�� �3�O�D�\�I�R�U�G���� �H�G�������7�K�H�� �0�X�V�L�F�D�O��
�&�R�P�S�D�Q�L�R�Q���L�Q���7�Z�R���%�R�R�N�V���7�K�H���)�L�U�V�W���&�R�Q�W�D�L�Q�L�Q�J���&�D�W�F�K�H�V���D�Q�G���5�R�X�Q�G�V���I�R�U���7�K�U�H�H���9�R�\�F�H�V�����/�R�Q�G�R�Q����������������������������!

�I�L�Q�D�O�O�\�� �H�P�H�U�J�H�V�� �D�� �I�D�V�W�H�U���� �W�U�L�S�O�H�� �W�L�P�H�� �P�H�O�R�G�\�� �W�K�D�W��
�V�H�H�P�V���O�L�N�H�O�\���W�R���E�H���D�� �S�R�S�X�O�D�U���G�U�L�Q�N�L�Q�J���V�R�Q�J���R�I���W�K�H��
�G�D�\�����1�H�Y�H�U�W�K�H�O�H�V�V�����W�K�H���F�D�W�F�K���K�D�V���E�H�H�Q���U�H�M�H�F�W�H�G���I�U�R�P��
�W�K�H�� �%�\�U�G���F�D�Q�R�Q�� �D�Q�G�� �Z�D�V�� �F�U�L�W�L�F�L�V�H�G�� �E�\���3�K�L�O�L�S���%�U�H�W�W��
�I�R�U���E�H�L�Q�J���¶�U�K�\�W�K�P�L�F�D�O�O�\�� �V�T�X�D�U�H�·���D�Q�G���¶�K�D�U�P�R�Q�L�F�D�O�O�\��
�D�Z�N�Z�D�U�G�·���Z�L�W�K���L�W�V���S�D�U�D�O�O�H�O���R�F�W�D�Y�H�V��&!

�,�Q���W�K�H�������������S�X�E�O�L�F�D�W�L�R�Q�����%�\�U�G�·�V���Q�D�P�H���L�V���R�Q�O�\���J�L�Y�H�Q��
�L�Q���W�K�H���W�D�E�O�H���R�I���F�R�Q�W�H�Q�W�V���E�X�W���L�V���Q�R�W���S�U�L�Q�W�H�G���Q�H�[�W���W�R��
�W�K�H���Q�R�W�D�W�H�G���V�R�Q�J�����7�K�L�V���L�V���X�Q�X�V�X�D�O�����D�V���W�K�H���U�H�Y�H�U�V�H���L�V��
�X�V�X�D�O�O�\���W�U�X�H���L�Q���W�K�L�V���F�R�O�O�H�F�W�L�R�Q��' ���7�K�L�V���R�G�G�L�W�\���S�H�U�K�D�S�V��
�V�X�J�J�H�V�W�V�� �W�K�D�W�� �W�K�H�� �Q�D�P�H�� �Z�D�V�� �L�Q�L�W�L�D�O�O�\�� �D���O�D�V�W���P�L�Q�X�W�H��
�D�G�G�L�W�L�R�Q���L�Q�������������D�Q�G���W�K�D�W���H�L�W�K�H�U���3�O�D�\�I�R�U�G���R�U���+�L�O�W�R�Q��
�E�H�F�D�P�H�� �D�Z�D�U�H�� �R�I�� �W�K�H�� �D�W�W�U�L�E�X�W�L�R�Q�� �O�D�W�H�� �L�Q�� �W�K�H��
�S�U�R�G�X�F�W�L�R�Q���S�U�R�F�H�V�V�����<�H�W���W�K�H���D�S�S�H�D�U�D�Q�F�H���R�I���%�\�U�G�·�V��
�Q�D�P�H���D�J�D�L�Q�V�W���W�K�L�V���F�D�W�F�K���L�V���D�O�V�R���Q�R�W���D���R�Q�H���R�I�I�����U�D�W�K�H�U��
�L�W�� �Z�D�V���F�R�Q�W�L�Q�X�R�X�V�O�\�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �%�\�U�G�� �L�Q��
�3�O�D�\�I�R�U�G�·�V�� �F�D�W�F�K�E�R�R�N�V���� �,�Q�G�H�H�G�����L�Q�� �D�O�O�� �V�X�E�V�H�T�X�H�Q�W��
�H�G�L�W�L�R�Q�V���%�\�U�G�·�V���Q�D�P�H���I�R�O�O�R�Z�V���W�K�H���Q�R�U�P���D�Q�G���D�S�S�H�D�U�V��
�D�E�R�Y�H���W�K�H���Q�R�W�D�W�H�G���V�R�Q�J���U�D�W�K�H�U���W�K�D�Q���L�Q���W�K�H���F�R�Q�W�H�Q�W�V����
�W�K�H�U�H�E�\�� �E�H�F�R�P�L�Q�J�� �H�Y�H�Q�� �P�R�U�H�� �F�O�R�V�H�O�\�� �D�V�V�R�F�L�D�W�H�G��
�Z�L�W�K�� �W�K�H�� �V�R�Q�J�� �D�V�� �V�L�Q�J�H�U�V�� �Z�R�X�O�G�� �K�D�Y�H�� �V�H�H�Q���L�W���L�I��
�S�H�U�I�R�U�P�L�Q�J���W�K�H�� �F�D�W�F�K�� �I�U�R�P�� �Q�R�W�D�W�L�R�Q��( ���,�W�� �L�V�� �K�L�J�K�O�\��
�O�L�N�H�O�\���� �W�K�H�U�H�I�R�U�H�����W�K�D�W���V�H�Y�H�Q�W�H�H�Q�W�K���F�H�Q�W�X�U�\�� �F�D�W�F�K��
�V�L�Q�J�H�U�V���Z�R�X�O�G���K�D�Y�H���E�H�O�L�H�Y�H�G���¶�&�R�P�H���'�U�L�Q�N���W�R���0�H������
�,���+�D�Y�H���/�R�Y�H�G���W�K�H���-�R�O�O�\���7�D�Q�N�D�U�G�·���W�R���E�H���E�\���:�L�O�O�L�D�P��
�%�\�U�G��!

�0�\���D�L�P���K�H�U�H�����W�K�R�X�J�K�����L�V���Q�R�W���W�R���U�H�V�L�W�X�D�W�H���W�K�L�V���F�D�W�F�K��
�L�Q���W�K�H���%�\�U�G���F�D�Q�R�Q�����$�W�W�U�L�E�X�W�L�R�Q�V���L�Q���F�D�W�F�K�E�R�R�N�V���D�U�H��
�R�I�W�H�Q���X�Q�U�H�O�L�D�E�O�H�����W�K�R�X�J�K���L�W���L�V���Z�R�U�W�K���Q�R�W�L�Q�J���W�K�D�W���W�K�L�V��
�R�F�F�X�U�U�H�Q�F�H���L�V���Q�R�W���V�\�P�S�W�R�P�D�W�L�F���R�I���D�Q�\���Z�L�G�H�U���W�U�H�Q�G��
�R�I���D�V�V�R�F�L�D�W�L�Q�J���R�O�G�H�U���D�Q�R�Q�\�P�R�X�V���F�D�W�F�K�H�V���W�R���%�\�U�G���R�U��
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�(�D�U�O�\���0�X�V�L�F���3�H�U�I�R�U�P�D�Q�F�H���	���5�H�V�H�D�U�F�K!
!

�R�W�K�H�U�� �F�R�P�S�R�V�H�U�V�� �R�I�� �K�L�V�� �J�H�Q�H�U�D�W�L�R�Q���L�Q�� �3�O�D�\�I�R�U�G�·�V��
�F�R�O�O�H�F�W�L�R�Q�V�������,���D�P���P�R�U�H���L�Q�W�H�U�H�V�W�H�G���L�Q���W�K�H���I�D�F�W���W�K�D�W���L�W��
�Z�D�V���S�U�H�V�X�P�D�E�O�\���S�O�D�X�V�L�E�O�H���I�R�U���V�H�Y�H�Q�W�H�H�Q�W�K���F�H�Q�W�X�U�\��
�P�X�V�L�F�L�D�Q�V�³ �L�Q�F�O�X�G�L�Q�J���D�� �&�D�P�E�U�L�G�J�H���W�U�D�L�Q�H�G�� �D�Q�G��
�/�R�Q�G�R�Q���E�D�V�H�G�� �F�K�X�U�F�K�� �P�X�V�L�F�L�D�Q�� �V�X�F�K�� �D�V�� �-�R�K�Q��
�+�L�O�W�R�Q�³ �W�R�� �D�V�V�R�F�L�D�W�H�� �D�� �G�U�L�Q�N�L�Q�J�� �V�R�Q�J���F�D�W�F�K�� �Z�L�W�K��
�%�\�U�G�������7�K�L�V���R�I�I�H�U�V���D���T�X�L�W�H���G�L�I�I�H�U�H�Q�W���S�H�U�V�S�H�F�W�L�Y�H���R�Q��
�%�\�U�G�·�V�� �L�P�D�J�H���L�Q���W�K�H���L�P�P�H�G�L�D�W�H���J�H�Q�H�U�D�W�L�R�Q�� �W�K�D�W��
�V�X�F�F�H�H�G�H�G���K�L�P���D�Q�G���J�L�Y�H�V���X�V���S�D�X�V�H���W�R���U�H�F�R�Q�V�L�G�H�U���W�K�H��
�Q�X�D�Q�F�H�V�� �R�I�� �K�L�V�� �S�R�V�W�K�X�P�R�X�V�� �U�H�S�X�W�D�W�L�R�Q���� �H�V�S�H�F�L�D�O�O�\��
�D�V�� �L�W�� �P�L�J�K�W�� �K�D�Y�H�� �E�H�H�Q�� �Y�L�H�Z�H�G���E�\���W�K�R�V�H�� �P�R�U�H��
�U�H�P�R�Y�H�G���I�U�R�P���W�K�H���F�R�P�S�R�V�H�U�·�V���L�P�P�H�G�L�D�W�H���F�L�U�F�O�H��
�D�Q�G���V�K�D�S�H�G���E�\���W�K�R�V�H���P�R�U�H���X�E�L�T�X�L�W�R�X�V���J�H�Q�U�H�V���W�K�D�W��
�W�U�D�Y�H�U�V�H�G���R�U�D�O�L�W�\���D�Q�G���S�U�L�Q�W��!
!
�:�K�H�Q�� �G�L�V�F�X�V�V�L�Q�J�� �%�\�U�G�·�V�� �U�H�S�X�W�D�W�L�R�Q�� �D�P�R�Q�J�� �K�L�V��
�F�R�Q�W�H�P�S�R�U�D�U�L�H�V�� �R�U�� �L�P�P�H�G�L�D�W�H�O�\�� �V�X�F�F�H�H�G�L�Q�J��
�J�H�Q�H�U�D�W�L�R�Q�V���� �W�K�H�� �V�R�X�U�F�H�V�� �W�K�D�W�� �K�D�Y�H�� �W�H�Q�G�H�G�� �W�R�� �E�H��
�F�L�W�H�G���E�\�� �V�F�K�R�O�D�U�V���D�U�H���W�K�R�V�H���W�K�D�W���H�P�S�K�D�V�L�V�H�� �%�\�U�G�·�V��
�K�L�J�K�� �H�V�W�H�H�P�� �D�Q�G�� �V�H�U�L�R�X�V�� �Q�D�W�X�U�H���� �)�R�U�� �H�[�D�P�S�O�H����
�F�R�O�O�H�D�J�X�H�V�� �L�Q�� �W�K�H�� �&�K�D�S�H�O�� �5�R�\�D�O�� �V�X�F�K�� �D�V���7�K�R�P�D�V��
�0�R�U�O�H�\���G�H�V�F�U�L�E�H�G���%�\�U�G���D�V���¶�Q�H�X�H�U���Z�L�W�K�R�X�W���U�H�X�H�U�H�Q�F�H��
�W�R�� �E�H�� �Q�D�P�H�G�� �R�I�� �W�K�H�� �P�X�V�L�F�L�D�Q�V�·�����Z�K�L�O�H�� �L�Q�� �K�L�V��
�F�R�P�P�R�Q�S�O�D�F�H�� �E�R�R�N�� �-�R�K�Q�� �%�D�O�G�Z�L�Q�� �O�D�E�H�O�O�H�G���K�L�P����
�¶�I�D�P�X�V�� �P�D�Q�� �R�I�� �V�N�L�O�O���� �D�Q�G���L�X�G�J�H�P�H�Q�W�� �J�U�H�D�W�H��
�S�U�R�I�R�X�Q�G�H�·��"���,�Q���D���S�R�S�X�O�D�U���F�R�Q�G�X�F�W���E�R�R�N���R�I���W�K�H���G�D�\��
�I�R�U���J�H�Q�W�O�H�P�H�Q�����+�H�Q�U�\���3�H�D�F�K�D�P���G�H�V�F�U�L�E�H�G���%�\�U�G���D�V��
�¶�E�H�L�Q�J�� �R�I�� �K�L�P�V�H�O�I�H���Q�D�W�X�U�D�O�O�\�� �G�L�V�S�R�V�H�G�� �W�R�� �*�U�D�X�L�W�L�H��
�D�Q�G�� �3�L�H�W�L�H���� �K�L�V�� �Y�H�L�Q�H���L�V�� �Q�R�W�� �V�R�� �P�X�F�K�� �I�R�U�� �O�L�J�K�W��
�0�D�G�U�L�J�D�O�V���R�U���&�D�Q�]�R�Q�H�W�V�·��#���7�K�L�V���L�P�D�J�H���R�I���W�K�H���V�H�U�L�R�X�V��
�%�\�U�G�� �Z�K�R�� �W�U�R�X�E�O�H�G���K�L�P�V�H�O�I�� �O�L�W�W�O�H�� �Z�L�W�K�� �¶�O�L�J�K�W�·�� �R�U��
�¶�I�R�U�H�L�J�Q�·���J�H�Q�U�H�V���V�X�F�K���D�V���W�K�H���P�D�G�U�L�J�D�O���K�D�V���H�Q�G�X�U�H�G��
�L�Q�� �%�\�U�G���V�F�K�R�O�D�U�V�K�L�S��$%�� �%�\�U�G�·�V�� �I�L�U�V�W�� �E�L�R�J�U�D�S�K�H�U����
�(�G�P�X�Q�G���)�H�O�O�R�Z�H�V���W�R�R�N�� �K�L�V�� �O�H�D�G�� �I�U�R�P�� �3�H�D�F�K�D�P����
�V�W�D�W�L�Q�J�� �W�K�D�W�� �¶�U�L�J�K�W�O�\�� �U�H�F�R�J�Q�L�V�H�G�� �W�K�D�W�«�� �W�K�L�V�� �V�S�H�F�L�D�O��
�H�[�F�H�O�O�H�Q�F�H�� �Z�D�V�� �G�X�H�� �W�R�� �K�L�V�� �Q�D�W�X�U�D�O�� �G�L�V�S�R�V�L�W�L�R�Q�� �W�R��
�´�*�U�D�Y�L�W�L�H�� �D�Q�G�� �3�L�H�W�L�H�µ���·$$�� �(�O�V�H�Z�K�H�U�H���� �)�H�O�O�R�Z�H�V��

!
"���7�K�R�P�D�V���0�R�U�O�H�\�����$���3�O�D�L�Q�H���D�Q�G���(�D�V�L�H���,�Q�W�U�R�G�X�F�W�L�R�Q���W�R���3�U�D�F�W�L�F�D�O�O���0�X�V�L�F�N�H�����/�R�Q�G�R�Q���������������������������%�U�L�W�L�V�K���/�L�E�U�D�U�\�����5���0���������G�������¶�%�D�O�G�Z�L�Q���&�R�P�P�R�Q�S�O�D�F�H��
�%�R�R�N�·�����I�L�Q�D�O���S�D�J�H�V��!
#���+�H�Q�U�\���3�H�D�F�K�D�P�����7�K�H���&�R�P�S�O�H�D�W���*�H�Q�W�O�H�P�D�Q���)�D�V�K�L�R�Q�L�Q�J���K�L�P���$�E�V�R�O�X�W�H���L�Q���W�K�H���0�R�V�W���1�H�F�H�V�V�D�U�\���	���&�R�P�P�H�Q�G�D�E�O�H���4�X�D�O�L�W�L�H�V���&�R�Q�F�H�U�Q�L�Q�J���0�L�Q�G�H���R�U���%�R�G�L�H���W�K�D�W��
�P�D�\���E�H���5�H�T�X�L�U�H�G���L�Q���D���1�R�E�O�H���*�H�Q�W�O�H�P�D�Q�����/�R�Q�G�R�Q������������������������!
$%���2�Q���W�K�H���Q�R�W�L�R�Q���R�I���¶�O�L�J�K�W�·���P�X�V�L�F���L�Q���H�D�U�O�\���P�R�G�H�U�Q���W�L�P�H�V���D�Q�G���L�Q���F�R�Q�W�H�P�S�R�U�D�U�\���V�F�K�R�O�D�U�V�K�L�S���V�H�H���.�D�W�L�H���%�D�Q�N�����.�Q�R�Z�O�H�G�J�H���%�X�L�O�G�L�Q�J���L�Q���(�D�U�O�\���0�R�G�H�U�Q��
�(�Q�J�O�L�V�K���0�X�V�L�F�����$�E�L�Q�J�G�R�Q�������������������F�K�D�S��������!
$$���)�H�O�O�R�Z�H�V�����:�L�O�O�L�D�P���%�\�U�G������������!
$&���,�E�L�G��!
$' �-�R�V�H�S�K�� �.�H�U�P�D�Q�� �D�Q�G�� �.�H�U�U�\�� �0�F�&�D�U�W�K�\���� �¶�%�\�U�G���� �:�L�O�O�L�D�P�·���� �*�U�R�Y�H�� �0�X�V�L�F�� �2�Q�O�L�Q�H�� ��������������
�� �K�W�W�S�V�������G�R�L���R�U�J�������������������J�P�R�������������������������������D�U�W�L�F�O�H�������������! ��!
$(���0�L�N�H���6�P�L�W�K�����¶�%�D�Z�G�U�\�����%�D�O�O�D�G�U�\�����%�\�U�G�·�����$�Q�Q�X�D�O���%�\�U�G���1�H�Z�V�O�H�W�W�H�U�����������������������������²���������6�P�L�W�K���D�O�V�R���Q�R�W�H�V���S�U�H�Y�L�R�X�V���S�D�V�V�L�Q�J���F�R�P�P�H�Q�W�V���R�Q���%�\�U�G�·�V��
�H�Q�J�D�J�H�P�H�Q�W���Z�L�W�K���V�X�F�K���W�K�H�P�H�V���E�\���-�R�K�Q���0�L�O�V�R�P�����2�O�L�Y�H�U���1�H�L�J�K�E�R�X�U���D�Q�G���/�D�X�U�H�Q�F�H���'�U�H�\�I�X�V��!
$)���7�K�L�V���W�U�L�S�D�U�W�L�W�H���G�H�I�L�Q�L�W�L�R�Q���R�I���W�\�S�H�V���R�I���M�H�V�W�E�R�R�N�V���R�U�L�J�L�Q�D�W�H�V���L�Q���(�����6�F�K�X�O�]�����'�L�H���H�Q�J�O�L�V�F�K�H�Q���6�F�K�Z�D�Q�N�E�•�F�K�H�U���E�L�V���K�H�U�D�E���]�X���'�R�E�V�R�Q�
�V���'�U�L�H���%�R�E�V�����3�D�O�D�H�V�W�U�D��
�����������%�H�U�O�L�Q�������������������E�X�W���V�W�L�O�O���L�Q�I�R�U�P�V���P�R�G�H�U�Q���F�U�L�W�L�F�D�O���D�S�S�U�R�D�F�K�H�V���W�R���W�K�H���J�H�Q�U�H�����,�D�Q���0�X�Q�U�R���D�Q�G���$�Q�Q�H���/�D�N�H���3�U�H�V�F�R�W�W�����¶�-�H�V�W���%�R�R�N�V�·���7�K�H���2�[�I�R�U�G��
�+�D�Q�G�E�R�R�N���R�I���(�Q�J�O�L�V�K���3�U�R�V�H������������������������ �H�G�����$�Q�G�U�H�Z���+�D�G�I�L�H�O�G�������2�[�I�R�U�G�������������������������²���������D�W���������������)�����3�����:�L�O�V�R�Q�����¶�7�K�H���(�Q�J�O�L�V�K���-�H�V�W�E�R�R�N�V���R�I���W�K�H��
�6�L�[�W�H�H�Q�W�K���D�Q�G���(�D�U�O�\���6�H�Y�H�Q�W�H�H�Q�W�K���&�H�Q�W�X�U�L�H�V�·�����+�X�Q�W�L�Q�J�W�R�Q���/�L�E�U�D�U�\���4�X�D�U�W�H�U�O�\�����������������������������²���������D�W������������!

�G�H�V�F�U�L�E�H�G�� �%�\�U�G�� �D�V�� �D�� �P�D�Q�� �Z�K�R�� �¶�F�R�P�P�D�Q�G�H�G��
�D�I�I�H�F�W�L�R�Q���D�Q�G���U�H�V�S�H�F�W�����$�Q�G���K�H���Z�D�V���D���P�D�Q���R�I���G�H�H�S��
�D�Q�G�� �V�L�Q�F�H�U�H�� �U�H�O�L�J�L�R�X�V�� �F�R�Q�Y�L�F�W�L�R�Q�·��$&���:�K�L�O�H�� �P�R�U�H��
�U�H�F�H�Q�W�� �E�L�R�J�U�D�S�K�H�U�V�� �W�H�Q�G�� �W�R�� �E�H�� �P�R�U�H�� �F�D�X�W�L�R�X�V�� �L�Q��
�R�I�I�H�U�L�Q�J���V�X�F�K���H�[�S�O�L�F�L�W�� �F�K�D�U�D�F�W�H�U�� �M�X�G�J�H�P�H�Q�W�V���� �V�X�F�K��
�D�Q���L�P�D�J�H���R�I���%�\�U�G���L�V���V�W�L�O�O���F�X�U�U�H�Q�W���L�Q���W�K�H���*�U�R�Y�H���0�X�V�L�F��
�D�U�W�L�F�O�H�� �E�H�J�X�Q�� �E�\���-�R�V�H�S�K���.�H�U�P�D�Q�� �D�Q�G�� �X�S�G�D�W�H�G�� �E�\��
�.�H�U�U�\���0�F�&�D�U�W�K�\���Z�K�H�Q���L�W���V�W�D�W�H�V�����¶�'�H�F�R�U�X�P�����V�R�O�L�G�L�W�\��
�D�Q�G���D���F�H�U�W�D�L�Q���U�H�W�L�F�H�Q�F�H���R�I���H�[�S�U�H�V�V�L�R�Q���Z�H�U�H���T�X�D�O�L�W�L�H�V��
�W�K�D�W�� �Z�H�U�H�� �S�U�L�]�H�G�� �L�Q�� �K�L�V�� �I�R�U�P�D�W�L�Y�H�� �\�H�D�U�V���� �T�X�D�O�L�W�L�H�V��
�W�K�D�W�� �F�D�P�H�� �W�R�� �K�L�P�� �Q�D�W�X�U�D�O�O�\���·$' ���,�Q�G�H�H�G�����W�K�H���*�U�R�Y�H��
�0�X�V�L�F���D�U�W�L�F�O�H���G�R�H�V���Q�R�W���H�Y�H�Q���P�H�Q�W�L�R�Q���W�K�H���F�D�W�F�K�H�V���D�Q�G��
�F�D�Q�R�Q�V���L�Q�� �W�K�H�� �O�L�V�W�� �R�I�� �V�S�X�U�L�R�X�V�� �Z�R�U�N�V���� �V�R�� �N�H�H�Q�� �L�V��
�F�X�U�U�H�Q�W�� �V�F�K�R�O�D�U�V�K�L�S�� �W�R�� �G�L�V�V�R�F�L�D�W�H�� �V�X�F�K���I�U�L�Y�R�O�L�W�L�H�V��
�I�U�R�P���%�\�U�G��!
!
�+�R�Z�H�Y�H�U���� �W�K�H�V�H�� �O�R�I�W�\���� �O�D�X�G�D�W�R�U�\�� �V�W�D�W�H�P�H�Q�W�V���E�\��
�J�H�Q�W�O�H�P�H�Q���D�Q�G���S�U�R�P�L�Q�H�Q�W���F�R�O�O�H�D�J�X�H�V���Z�H�U�H���Q�R�W���W�K�H��
�R�Q�O�\���V�R�X�U�F�H�V���W�K�U�R�X�J�K���Z�K�L�F�K���%�\�U�G�·�V���U�H�S�X�W�D�W�L�R�Q���Z�D�V��
�I�R�U�P�H�G�� �D�Q�G�� �G�L�V�V�H�P�L�Q�D�W�H�G�����$�V�� �0�L�N�H�� �6�P�L�W�K�� �K�D�V��
�Q�R�W�H�G�����V�H�Y�H�U�D�O�� �R�I���%�\�U�G���V�R�Q�J�V�� �D�Q�G�� �L�Q�V�W�U�X�P�H�Q�W�D�O��
�Y�D�U�L�D�W�L�R�Q�V���V�H�H�P���W�R���U�H�Y�H�D�O���D���O�L�N�L�Q�J���I�R�U���E�D�Z�G�\���E�D�O�O�D�G��
�W�X�Q�H�V�� �D�Q�G�� �O�\�U�L�F�V���W�K�D�W�� �L�Q�G�L�F�D�W�H�V���D�� �Q�H�J�O�H�F�W�H�G�� �O�L�J�K�W�H�U��
�V�L�G�H���W�R���%�\�U�G�·�V���F�U�H�D�W�L�Y�L�W�\���D�Q�G���F�K�D�U�D�F�W�H�U��$(���0�R�U�H�R�Y�H�U��
�%�\�U�G���P�D�N�H�V���V�H�Y�H�U�D�O���D�S�S�H�D�U�D�Q�F�H�V���L�Q���R�Q�H���R�I���W�K�H���P�R�V�W��
�Z�L�G�H�V�S�U�H�D�G���D�Q�G���S�R�S�X�O�D�U���J�H�Q�U�H�V���R�I���S�U�L�Q�W���G�X�U�L�Q�J���K�L�V��
�O�L�I�H�W�L�P�H�����W�K�H���M�H�V�W�E�R�R�N�����-�H�V�W�E�R�R�N�V���Z�H�U�H���F�R�O�O�H�F�W�L�R�Q�V���R�I��
�P�H�U�U�\���W�D�O�H�V�����M�R�N�H�V�����D�Q�G���Z�L�W�W�\���U�H�S�D�U�W�H�H�V���G�H�V�L�J�Q�H�G���W�R��
�S�U�R�G�X�F�H�� �O�D�X�J�K�W�H�U���� �$�O�W�K�R�X�J�K�� �W�K�H�� �F�X�O�W�X�U�H�� �R�I�� �M�H�V�W�L�Q�J��
�Z�D�V�� �R�U�D�O�� �L�Q�� �Q�D�W�X�U�H���� �M�H�V�W�E�R�R�N�V���F�R�X�O�G�� �W�D�N�H�� �D�� �Z�L�G�H��
�Y�D�U�L�H�W�\���R�I���I�R�U�P�V���L�Q�F�O�X�G�L�Q�J���L�Q�G�L�Y�L�G�X�D�O���G�H�W�D�F�K�H�G���M�H�V�W�V����
�V�K�R�U�W���F�R�P�L�F���V�W�R�U�L�H�V�����R�U���O�R�Q�J�H�U���S�V�H�X�G�R���E�L�R�J�U�D�S�K�L�F�D�O��
�Q�D�U�U�D�W�L�Y�H�V���R�I���W�K�H���H�V�F�D�S�D�G�H�V���R�I���D���F�H�Q�W�U�D�O���F�K�D�U�D�F�W�H�U��$)��
�$�O�P�R�V�W�� �D�O�O���M�H�V�W�E�R�R�N�V���Z�H�U�H���D�Q�R�Q�\�P�R�X�V���� �E�X�W���P�D�Q�\��
�D�V�V�R�F�L�D�W�H�G�� �W�K�H�P�V�H�O�Y�H�V�� �Z�L�W�K���U�H�D�O�� �E�X�W�� �Q�R�Z���G�H�D�G��
�F�R�P�L�F���I�L�J�X�U�H�V���V�X�F�K�� �D�V���-�R�K�Q�� �6�F�R�J�J�L�Q���D�Q�G�� �5�L�F�K�D�U�G��
�7�D�U�O�W�R�Q�����R�U���H�O�V�H���Z�L�W�K���I�L�J�X�U�H�V���R�I���S�R�S�X�O�D�U���O�H�J�H�Q�G���V�X�F�K��
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�-�H�V�W�E�R�R�N�V���D�Q�G���'�U�L�Q�N�L�Q�J���6�R�Q�J�V!
!

�D�V���*�H�R�U�J�H���D���*�U�H�H�Q�����/�R�Q�J���0�H�J�����D�Q�G���2�O�L�Y�H�U���6�P�X�J��!" ��
�:�L�W�K�L�Q�� �W�K�H�V�H�� �E�R�R�N�V�����W�K�H�� �V�D�P�H�� �M�H�V�W�V�� �Z�H�U�H�� �R�I�W�H�Q��
�U�H�F�\�F�O�H�G���D�Q�G���U�H�W�R�O�G���I�U�R�P���F�R�O�O�H�F�W�L�R�Q���W�R���F�R�O�O�H�F�W�L�R�Q��!#��
�7�K�H���F�K�D�S�E�R�R�N���I�R�U�P�D�W���R�I���P�D�Q�\���M�H�V�W�E�R�R�N�V���J�L�Y�H���W�K�H�P��
�W�K�H�� �D�S�S�H�D�U�D�Q�F�H�� �R�I�� �S�R�S�X�O�D�U�� �O�L�W�H�U�D�W�X�U�H���� �F�K�H�D�S�O�\��
�S�U�L�Q�W�H�G�����V�P�D�O�O���S�D�P�S�K�O�H�W�V���L�Q���E�O�D�F�N�O�H�W�W�H�U���W�\�S�H�����V�H�W���L�Q��
�F�R�P�P�R�Q�����H�Y�H�U�\�G�D�\���F�R�Q�W�H�[�W�V���D�Q�G���D�G�G�U�H�V�V�L�Q�J���F�R�D�U�V�H��
�W�R�S�L�F�V��!$�� �+�R�Z�H�Y�H�U���� �M�H�V�W�V�� �K�D�G�� �F�O�D�V�V�L�F�D�O�� �S�H�G�L�J�U�H�H��
�K�D�Y�L�Q�J�� �E�H�H�Q���S�U�D�L�V�H�G���E�\�� �D�Q�F�L�H�Q�W���D�X�W�K�R�U�V���V�X�F�K�� �D�V��
�&�L�F�H�U�R���D�Q�G���4�X�L�Q�W�L�O�L�D�Q���� �D�Q�G�� �K�X�P�D�Q�L�V�W�L�F�� �G�L�V�F�R�X�U�V�H��
�S�U�R�P�R�W�H�G�� �W�K�H�� �U�H�Y�L�Y�D�O�� �R�I�� �F�O�D�V�V�L�F�D�O�� �Z�L�W�� �D�Q�G�� �W�K�H��
�E�H�Q�H�I�L�W�V���R�I���M�H�V�W�L�Q�J���I�R�U���K�H�D�O�W�K�����F�R�Q�Y�L�Y�L�D�O�L�W�\�����U�K�H�W�R�U�L�F����
�D�Q�G�� �S�R�O�L�W�L�F�D�O�� �D�P�E�L�W�L�R�Q��!%���,�Q�G�H�H�G���M�H�V�W�E�R�R�N�V���R�I�W�H�Q��
�D�Q�W�L�F�L�S�D�W�H�G���D���E�U�R�D�G���D�Q�G���P�X�O�W�L�I�D�U�L�R�X�V���D�X�G�L�H�Q�F�H�����7�K�H��
�%�R�R�N�H���R�I�� �%�X�O�O�V�����������������K�D�V�� �S�U�H�I�D�F�H�V�� �¶�W�R�� �W�K�H���E�O�L�Q�G�H��
�U�H�D�G�H�U�·�����D�Q�G�� �¶�W�R�� �W�K�H�� �G�L�V�F�H�U�Q�L�Q�J�� �U�H�D�G�H�U�·���Z�K�L�O�H���-�R�K�Q��
�7�D�\�O�R�U�·�V���:�L�W���D�Q�G���0�L�U�W�K�����������������G�H�V�F�U�L�E�H�V���L�W�V���F�R�Q�W�H�Q�W��
�D�V���R�U�L�J�L�Q�D�W�L�Q�J���L�Q���W�D�Y�H�U�Q�V�����D�O�H�K�R�X�V�H�V�����W�R�E�D�F�F�R���V�K�R�S�V����
�K�L�J�K�Z�D�\�V���� �Z�D�W�H�U���S�D�V�V�D�J�H�V���� �E�X�W�� �¶�D�S�R�W�K�H�J�P�D�W�L�F�D�O�O�\��
�E�X�Q�G�O�H�G���Y�S�·�����U�H�I�H�U�U�L�Q�J���W�R���W�K�H���Y�H�U�V�H���W�D�J�V���W�K�D�W���K�H���D�G�G�V��
�W�R���G�U�D�Z�� �R�X�W�� �W�K�H�L�U�� �S�R�W�H�Q�W�L�D�O���P�R�U�D�O�� �P�H�V�V�D�J�H�� �R�U��
�P�H�D�Q�L�Q�J��&'���-�H�V�W�E�R�R�N�V���H�Y�R�N�H�G���W�K�H�� �E�U�R�D�G�� �V�S�H�F�W�U�X�P��
�R�I�� �S�R�W�H�Q�W�L�D�O�� �U�H�D�G�H�U�V���� �F�R�Q�W�H�[�W�V�����D�Q�G�� �U�H�V�S�R�Q�V�H�V�� �W�R��
�W�K�H�L�U���F�R�Q�W�H�Q�W�V��(

(
�%�\�U�G���P�D�N�H�V���W�Z�R���M�H�V�W�E�R�R�N�V���D�S�S�H�D�U�D�Q�F�H�V�����W�K�H���I�L�U�V�W���L�Q��
�'�R�E�V�R�Q�V�� �'�U�L�H�� �%�R�E�E�H�V�� �6�R�Q�Q�H�� �D�Q�G�� �+�H�L�U�H�� �W�R�� �6�N�R�J�J�L�Q��
���/�R�Q�G�R�Q���������������� �D�Q�G�� �W�K�H�� �V�H�F�R�Q�G�� �L�Q���7�D�U�O�W�R�Q�V�� �,�H�V�W�V��
�'�U�D�Z�Q�H�� �L�Q�W�R�� �W�K�H�V�H�� �7�K�U�H�H�� �3�D�U�W�V�����/�R�Q�G�R�Q���������������� �E�X�W��
�F�L�U�F�X�O�D�W�L�Q�J���D�W���O�H�D�V�W���L�Q���S�D�U�W�L�D�O���I�R�U�P���E�\�����������V����&!���,���Z�L�O�O��
�D�O�V�R�� �E�U�L�H�I�O�\���G�L�V�F�X�V�V�� �D�� �S�R�V�V�L�E�O�H�� �W�K�L�U�G�� �M�H�V�W�E�R�R�N��
�D�S�S�H�D�U�D�Q�F�H���W�K�D�W���K�D�V�� �E�H�H�Q���F�R�Q�Q�H�F�W�H�G���Z�L�W�K���%�\�U�G���L�Q��
�7�K�H���%�R�R�N�H���R�I���%�X�O�O�V�����%�D�L�W�H�G���Z�L�W�K���7�Z�R���&�H�Q�W�X�U�L�H�V���R�I���%�R�O�G���-�H�V�W�V��
���/�R�Q�G�R�Q�������������������W�K�R�X�J�K���L�Q���W�K�L�V���F�D�V�H���,���Z�L�O�O���D�U�J�X�H���W�K�D�W��
�W�K�H�� �¶�%�\�U�G�·�� �L�Q���T�X�H�V�W�L�R�Q�� �L�V�� �Q�R�W�� �W�K�H�� �F�R�P�S�R�V�H�U�����7�K�L�V��
�D�U�W�L�F�O�H���Z�L�O�O���U�H�Y�L�H�Z���%�\�U�G�·�V���M�H�V�W�E�R�R�N���D�S�S�H�D�U�D�Q�F�H�V���D�Q�G��

!
!" ���0�X�Q�U�R���D�Q�G���3�U�H�V�F�R�W�W�����¶�-�H�V�W���%�R�R�N�V�·�����������²�������:�L�O�V�R�Q�����¶�(�Q�J�O�L�V�K���-�H�V�W�E�R�R�N�V�·�����������²�������$�G�D�P���6�P�\�W�K�����¶� �́'�L�Y�L�Q�H�V���L�Q�W�R���'�U�\���9�L�Q�H�V�µ�����)�R�U�P�V���R�I���-�H�V�W�L�Q�J��
�L�Q���5�H�Q�D�L�V�V�D�Q�F�H���(�Q�J�O�D�Q�G�·�����L�Q���)�R�U�P�D�O���0�D�W�W�H�U�V�����5�H�D�G�L�Q�J���W�K�H���0�D�W�H�U�L�D�O�V���R�I���(�Q�J�O�L�V�K���5�H�Q�D�L�V�V�D�Q�F�H���/�L�W�H�U�D�W�X�U�H�����H�G�����$�����.�����(�X�W�H�U�P�D�Q�Q���D�Q�G���$���.�L�V�H�\�����0�D�Q�F�K�H�V�W�H�U����
�������������������²���������D�W�������²��������(
!#���:�L�O�V�R�Q�����¶�(�Q�J�O�L�V�K���-�H�V�W�E�R�R�N�V�·���������������6�P�\�W�K�����¶�'�L�Y�L�Q�H�V���L�Q�W�R���'�U�\���9�L�Q�H�V�·�������������7�L�P���6�R�P�H�U�V�����¶�-�H�V�W�L�Q�J���&�X�O�W�X�U�H���D�Q�G���5�H�O�L�J�L�R�X�V���3�R�O�L�W�L�F�V���L�Q���6�H�Y�H�Q�W�H�H�Q�W�K��
�&�H�Q�W�X�U�\���(�Q�J�O�D�Q�G�·�����+�L�V�W�R�U�L�F�D�O���5�H�V�H�D�U�F�K�������������������������������²�������������²��������(
!$���0�X�Q�U�R���D�Q�G���3�U�H�V�F�R�W�W�����¶�-�H�V�W���%�R�R�N�V�·���������������6�R�P�H�U�V�����¶�-�H�V�W�L�Q�J���&�X�O�W�X�U�H�·���������²���������6�P�\�W�K�����¶�'�L�Y�L�Q�H�V���L�Q�W�R���'�U�\���9�L�Q�H�V�·����������(
!%���0�X�Q�U�R���D�Q�G���3�U�H�V�F�R�W�W�����¶�-�H�V�W���%�R�R�N�V�·�����������²���������6�P�\�W�K�����¶�'�L�Y�L�Q�H�V���L�Q�W�R���'�U�\���9�L�Q�H�V�·���������²����(
&'���-�R�K�Q���7�D�\�O�R�U�����:�L�W���D�Q�G���0�L�U�W�K���&�K�D�U�J�H�D�E�O�\���&�R�O�O�H�F�W�H�G���R�X�W���R�I���7�D�X�H�U�Q�H�V�����2�U�G�L�Q�D�U�L�H�V�����,�Q�Q�H�V�����%�R�Z�O�L�Q�J���*�U�H�H�Q�H�V�����D�Q�G���$�O�O�\�H�V�����$�O�H�K�R�X�V�H�V�����7�R�E�D�F�F�R���6�K�R�S�V�����+�L�J�K�Z�D�L�H�V����
�D�Q�G���: �D�W�H�U���3�D�V�V�D�J�H�V�����0�D�G�H���9�S�����D�Q�G���)�D�V�K�L�R�Q�H�G���L�Q�W�R���&�O�L�Q�F�K�H�V�����%�X�O�O�V�����4�X�L�U�N�H�V�����<�H�U�N�H�V�����4�X�L�S�V�����D�Q�G���,�H�U�N�H�V�����$�S�R�W�K�H�J�P�D�W�L�F�D�O�O�\���%�X�Q�G�O�H�G���9�S���D�Q�G���*�D�U�E�O�H�G���D�W���W�K�H��
�5�H�T�X�H�V�W���R�I���2�O�G���,�R�K�Q���*�D�U�U�H�W�V���*�K�R�V�W�����/�R�Q�G�R�Q�������������������$���6�����*�H�Q�W�����7�K�H���%�R�R�N�H���R�I���%�X�O�O�V���%�D�L�W�H�G���Z�L�W�K���7�Z�R���&�H�Q�W�X�U�L�H�V���R�I���%�R�O�G���-�H�V�W�V�����D�Q�G���1�L�P�E�O�H���/�L�H�V�����2�U���D���&�R�P�E�D�W��
�E�H�W�Z�H�H�Q�H���6�H�Q�F�H���D�Q�G���1�R�Q���V�H�Q�F�H�����E�H�L�Q�J���D�W���6�W�U�L�N�H���Z�K�R���6�K�D�O�O���,�Q�I�X�V�H���0�R�V�W���0�\�U�W�K���L�Q�W�R���W�K�H���*�H�Q�W�O�H���5�H�D�G�H�U�����/�R�Q�G�R�Q�������������������S�U�H�I�D�W�R�U�\���P�D�W�H�U�L�D�O�V����(
&!���7�K�H���V�H�F�R�Q�G���S�D�U�W���R�I���7�D�U�O�W�R�Q�V���,�H�V�W�V���Z�D�V���U�H�J�L�V�W�H�U�H�G���L�Q���������������� �K�W�W�S�V�������V�W�D�W�L�R�Q�H�U�V�U�H�J�L�V�W�H�U���R�Q�O�L�Q�H���H�Q�W�U�\���6�5�2���������! �����,�Q���������������7�D�U�O�W�R�Q�V���,�H�V�W�V���Z�H�U�H��
�U�H�D�V�V�L�J�Q�H�G���W�R���-�R�K�Q���%�X�G�J�H������ �K�W�W�S�V�������V�W�D�W�L�R�Q�H�U�V�U�H�J�L�V�W�H�U���R�Q�O�L�Q�H���H�Q�W�U�\���6�5�2���������! ��(
&&���7�D�U�O�W�R�Q�V���,�H�V�W�V���'�U�D�Z�Q�H���L�Q�W�R���7�K�H�V�H���7�K�U�H�H���3�D�U�W�V�����/�R�Q�G�R�Q�������������������V�L�J���>�&���@�U��(
&)���)�R�U���P�R�U�H���G�H�W�D�L�O���V�H�H���.�D�W�K�H�U�L�Q�H���'�X�Q�F�D�Q���-�R�Q�H�V�����¶�7�K�H���/�L�I�H�����'�H�D�W�K���D�Q�G���$�I�W�H�U�O�L�I�H���R�I���5�L�K�F�D�U�G���7�D�U�O�W�R�Q�·�����7�K�H���5�H�Y�L�H�Z���R�I���(�Q�J�O�L�V�K���6�W�X�G�L�H�V���1�H�Z�����6�H�U��������
���������������������²������(
&*���0�X�Q�U�R���D�Q�G���3�U�H�V�F�R�W�W�����¶�-�H�V�W���%�R�R�N�V�·�����������²����(
&+���3�����0�����=�D�O�O�����$���1�H�V�W���R�I���1�L�Q�Q�L�H�V���D�Q�G���2�W�K�H�U���(�Q�J�O�L�V�K���-�H�V�W�E�R�R�N�V���R�I���W�K�H���6�H�Y�H�Q�W�H�H�Q�W�K���&�H�Q�W�X�U�\�����/�L�Q�F�R�O�Q�����1�(������������������������(

�W�K�H�L�U���S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W���R�Q���%�\�U�G�·�V���L�P�D�J�H���L�Q���W�K�H���H�\�H�V��
�R�I���K�L�V���Q�H�D�U���F�R�Q�W�H�P�S�R�U�D�U�L�H�V�����U�H�I�O�H�F�W�L�Q�J���R�Q���K�R�Z���W�K�L�V��
�P�L�J�K�W���O�H�D�G���X�V���W�R���D�G�M�X�V�W���D�V�S�H�F�W�V���R�I���R�X�U���R�Z�Q���Y�L�H�Z���R�I��
�W�K�H���F�R�P�S�R�V�H�U���W�R�G�D�\��(
(
�$�O�W�K�R�X�J�K���W�K�H���G�D�W�H���D�W���Z�K�L�F�K���W�K�H���W�K�L�U�G���S�D�U�W���R�I���7�D�U�O�W�R�Q�V��
�,�H�V�W�V���L�Q�L�W�L�D�O�O�\�� �D�S�S�H�D�U�H�G�� �L�V�� �X�Q�F�H�U�W�D�L�Q�����¶�7�D�U�O�W�R�Q�·�V�� �:�L�W��
�E�H�W�Z�H�H�Q���D���%�L�U�G���D�Q�G���D���:�R�R�G�F�R�F�N�H�·���L�V���O�L�N�H�O�\���W�R���K�D�Y�H��
�E�H�H�Q�� �%�\�U�G�·�V�� �P�R�V�W�� �Z�H�O�O���N�Q�R�Z�Q���M�H�V�W�E�R�R�N��
�D�S�S�H�D�U�D�Q�F�H��&&���5�L�F�K�D�U�G���7�D�U�O�H�W�R�Q���Z�D�V���D���F�R�P�L�F���D�F�W�R�U��
�L�Q�� �W�K�H�� �4�X�H�H�Q�·�V�� �0�H�Q���D�Q�G���W�K�H���4�X�H�H�Q�·�V�� �I�D�Y�R�X�U�L�W�H��
�M�H�V�W�H�U��&)���$�I�W�H�U�� �K�L�V�� �G�H�D�W�K���L�Q�� ������������ �7�D�U�O�H�W�R�Q�·�V���Q�D�P�H��
�Z�D�V���D�W�W�D�F�K�H�G���W�R���V�H�Y�H�U�D�O���M�H�V�W�E�R�R�N�V���L�Q�F�O�X�G�L�Q�J���7�D�U�O�W�R�Q�V��
�,�H�V�W�V��&*�����7�K�L�V���E�R�R�N�� �L�V�� �D�� �O�R�R�V�H�� �F�R�O�O�H�F�W�L�R�Q�� �R�I�� �M�H�V�W�V��
�X�Q�L�I�L�H�G���R�Q�O�\���E�\���D�V�V�R�F�L�D�W�L�R�Q���Z�L�W�K���W�K�H���K�H�U�R���7�D�U�O�H�W�R�Q��
�D�Q�G���J�U�R�X�S�H�G���L�Q�W�R���W�K�U�H�H���F�D�W�H�J�R�U�L�H�V�����F�R�X�U�W�����F�L�W�\�����D�Q�G��
�F�R�X�Q�W�U�\�������$�V���Z�D�V���F�R�P�P�R�Q���I�R�U���W�K�H���J�H�Q�U�H�����P�D�Q�\���R�I��
�7�D�U�O�W�R�Q�V�� �,�H�V�W�V�� �U�H�F�\�F�O�H�� �R�O�G�H�U���� �W�U�D�G�L�W�L�R�Q�D�O���M�H�V�W�V��&+��
�K�R�Z�H�Y�H�U���� �W�K�H���M�H�V�W���L�Q�� �Z�K�L�F�K���:�L�O�O�L�D�P���%�\�U�G�� �D�S�S�H�D�U�V��
�V�H�H�P�V�� �W�R�� �E�H���Q�H�Z�� �D�V�� �L�W�� �G�H�S�H�Q�G�V���V�S�H�F�L�I�L�F�D�O�O�\���R�Q�� �K�L�V��
�Q�D�P�H�� �D�Q�G�� �W�K�D�W�� �R�I�� �W�K�H�� �O�H�V�V�H�U���N�Q�R�Z�Q�� �7�X�G�R�U��
�F�R�P�S�R�V�H�U�����&�O�H�P�H�Q�W���:�R�R�G�F�R�F�N��(
(
�7�K�H���%�\�U�G���U�H�O�D�W�H�G���M�H�V�W���R�S�H�Q�V���¶�7�D�U�O�W�R�Q�V���S�U�H�W�W�L�H���&�R�X�Q�W�U�L�H��
�,�H�V�W�V�·�����E�\���Z�K�L�F�K���L�V���P�H�D�Q�W���M�H�V�W�V���W�K�D�W���W�D�N�H���S�O�D�F�H���R�X�W���R�I��
�/�R�Q�G�R�Q�����U�D�W�K�H�U���W�K�D�Q���Q�H�F�H�V�V�D�U�L�O�\���L�Q���D���U�X�U�D�O���O�R�F�D�W�L�R�Q����
�7�K�H���%�\�U�G���M�H�V�W���L�V���V�K�R�U�W���H�Q�R�X�J�K���W�R���F�L�W�H���L�Q���I�X�O�O��(
(

�,�Q���W�K�H���&�L�W�\���R�I���*�O�R�X�F�H�V�W�H�U�����0�D�V�W�H�U���%�L�U�G���R�I��
�W�K�H���&�K�D�S�S�H�O�O���P�H�W���Z�L�W�K���7�D�U�O�W�R�Q�����Z�K�R���M�R�\�I�X�O��
�W�R���U�H�J�U�H�H�W���R�W�K�H�U�����Z�H�Q�W���W�R���Y�L�V�L�W���K�L�V���I�U�L�H�Q�G�V����
�D�P�R�Q�J�V�W���W�K�H���U�H�V�W�����0�����%�L�U�G���R�I���W�K�H���4�X�H�H�Q�V��
�&�K�D�S�S�H�O�O���Y�L�V�L�W�H�G���0�D�V�W�H�U���:�R�R�G�F�R�F�N���R�I���W�K�H��
�&�R�O�O�H�G�J�H���� �Z�K�H�U�H�� �P�p�H�W�L�Q�J���� �P�D�Q�\�� �I�U�L�H�Q�G�O�\��
�V�S�H�H�F�K�H�V�� �S�D�V�W���� �D�P�R�Q�J�V�W�� �Z�K�L�F�K���� �0����
�:�R�R�G�F�R�F�N�H�� �F�K�D�O�O�H�Q�J�H�G�� �0���� �%�L�U�G�� �R�I�� �N�L�Q����
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�(�D�U�O�\���0�X�V�L�F���3�H�U�I�R�U�P�D�Q�F�H���	���5�H�V�H�D�U�F�K!
!

�Z�K�R���P�X�V�H�G���W�K�D�W���K�H���Z�D�V���R�I���K�L�V���D�I�I�L�Q�L�W�\���D�Q�G��
�K�H���Q�H�Y�H�U���N�Q�H�Z���L�W�����\�H�V���V�D�\�V���0�����:�R�R�G�F�R�F�N�H����
�H�Y�H�U�\�� �:�R�R�G�F�R�F�N�H�� �L�V�� �D�� �%�L�U�G���� �W�K�H�U�H�I�R�U�H�� �L�W��
�P�X�V�W���Q�H�H�G�V���E�H���V�R�����/�R�U�G�����6�L�U�����V�D�\�V���7�D�U�O�W�R�Q����
�\�R�X�� �D�U�H�� �Z�L�G�H���� �I�R�U�� �W�K�R�X�J�K�� �H�Y�H�U�\��
�:�R�R�G�F�R�F�N�H�� �E�H�� �D�� �%�L�U�G���� �\�H�W�� �H�Y�H�U�\�� �%�L�U�G�� �L�V��
�Q�R�W���D���:�R�R�G�F�R�F�N�H�����6�R���0�����:�R�R�G�F�R�F�N�H���O�L�N�H��
�D�� �:�R�R�G�F�R�F�N�H�� �E�L�W�� �K�L�V�� �O�L�S���� �D�Q�G�� �P�X�P��
�E�X�G�J�H�G���Z�D�V���V�L�O�H�Q�W��!" #
#

�'�H�V�S�L�W�H�� �W�K�H�� �Y�H�U�L�V�L�P�L�O�L�W�X�G�H�� �J�L�Y�H�Q�� �E�\�� �G�H�W�D�L�O�V�� �R�I�� �W�K�H��
�S�H�R�S�O�H�� �D�Q�G�� �S�O�D�F�H�V���� �W�K�L�V���M�H�V�W���V�K�R�X�O�G���Q�R�W�� �E�H�� �U�H�D�G��
�O�L�W�H�U�D�O�O�\���D�V�� �D�Q�� �D�Q�H�F�G�R�W�D�O�� �D�F�F�R�X�Q�W�� �R�I�� �D�Q�� �D�F�W�X�D�O��
�P�H�H�W�L�Q�J���� �1�H�Y�H�U�W�K�H�O�H�V�V���� �W�K�H�� �S�H�R�S�O�H�� �D�Q�G�� �S�O�D�F�H�V��
�Z�R�X�O�G���S�U�H�V�X�P�D�E�O�\���K�D�Y�H�� �E�H�H�Q�� �S�O�D�X�V�L�E�O�H�� �W�R��
�F�R�Q�W�H�P�S�R�U�D�U�\�� �U�H�D�G�H�U�V�����*�O�R�X�F�H�V�W�H�U�� �P�L�J�K�W�� �V�H�H�P���D�Q��
�R�G�G���S�O�D�F�H���W�R���V�L�W�X�D�W�H���%�\�U�G�����E�X�W���W�K�H���F�L�W�\���Z�D�V���R�Q�O�\���D��
�I�H�Z�� �P�L�O�H�V�� �I�U�R�P�� �W�K�H�� �P�D�Q�R�U�� �R�I���/�R�Q�J�Q�H�\���� �Z�K�L�F�K���K�H��
�Z�D�V���J�U�D�Q�W�H�G���E�\���W�K�H���4�X�H�H�Q���L�Q���������������D�Q�G���Z�K�L�F�K���Z�D�V��
�R�Q�H�� �R�I�� �W�K�H�� �V�X�E�M�H�F�W�V�� �R�I�� �K�L�V���P�D�Q�\���O�H�J�D�O�� �L�V�V�X�H�V��!$��
�&�O�H�P�H�Q�W�� �:�R�R�G�F�R�F�N�� ���F�����������²�������� �Z�D�V�� �D��
�F�R�Q�W�H�P�S�R�U�D�U�\���R�I���%�\�U�G�·�V���Z�L�W�K���I�L�Y�H���V�X�U�Y�L�Y�L�Q�J���F�R�Q�V�R�U�W��
�S�L�H�F�H�V�� ���L�Q�F�O�X�G�L�Q�J�� �W�Z�R���,�Q���1�R�P�L�Q�H�V�� �D�Q�G�� �W�Z�R��
�D�U�U�D�Q�J�H�P�H�Q�W�V�� �R�I�� �S�R�S�X�O�D�U�� �W�X�Q�H�V�������+�H�� �Z�D�V�� �D�� �/�D�\��
�&�O�H�U�N�� �D�W�� �.�L�Q�J�·�V�� �&�R�O�O�H�J�H���� �D�� �V�L�Q�J�H�U�� �D�W�� �&�D�Q�W�H�U�E�X�U�\��
�&�D�W�K�H�G�U�D�O���X�Q�W�L�O���������������D�Q�G���W�K�H�Q���2�U�J�D�Q�L�V�W���D�Q�G���0�D�V�W�H�U��
�R�I���W�K�H���&�K�R�U�L�V�W�H�U�V���D�W���&�K�L�F�K�H�V�W�H�U���&�D�W�K�H�G�U�D�O�����E�X�W���K�D�V��
�Q�R���N�Q�R�Z���F�R�Q�Q�H�F�W�L�R�Q���W�R���*�O�R�X�F�H�V�W�H�U��!%#
#
�7�K�H�U�H���D�U�H���W�Z�R���N�H�\���H�O�H�P�H�Q�W�V���W�R���W�K�H���M�H�V�W�����7�K�H���I�L�U�V�W���L�V��
�D���S�X�Q���R�Q���W�K�H���F�R�P�S�R�V�H�U�V�·���R�U�Q�L�W�K�R�O�R�J�L�F�D�O���Q�D�P�H�V�����7�K�H��
�Z�R�R�G�F�R�F�N���L�V�� �D���Z�R�R�G�O�D�Q�G���Z�D�G�L�Q�J�� �E�L�U�G�����Z�K�L�F�K�� �Z�D�V��
�N�Q�R�Z�Q�� �L�Q�� �7�X�G�R�U�� �W�L�P�H�V�� �I�R�U�� �E�H�L�Q�J���G�X�O�O�� �D�Q�G��
�S�D�U�W�L�F�X�O�D�U�O�\���H�D�V�\���W�R���V�Q�D�U�H�����$�V���V�X�F�K�����¶�Z�R�R�G�F�R�F�N�·���Z�D�V��
�D�O�V�R�� �D�� �Q�D�P�H�� �R�I�W�H�Q���D�S�S�O�L�H�G�� �W�R�� �D�� �J�X�O�O�L�E�O�H���R�U�� �I�R�R�O�L�V�K��
�S�H�U�V�R�Q�����D���F�K�D�U�D�F�W�H�U�L�V�D�W�L�R�Q���W�K�D�Q���W�K�H���F�R�P�S�R�V�H�U���O�L�Y�H�V��
�X�S���L�Q���W�K�L�V���M�H�V�W��!&���7�K�H���V�H�F�R�Q�G���H�O�H�P�H�Q�W���W�R���W�K�H���M�H�V�W���L�V��
�W�K�D�W�� �R�I�� �D�Q�� �D�W�W�H�P�S�W�� �D�W�� �Z�L�W�� �W�K�D�W�� �E�D�F�N�I�L�U�H�V�� �R�Q�� �W�K�H��
�L�Q�V�W�L�J�D�W�R�U�� �W�R�� �W�K�H�� �D�P�X�V�H�P�H�Q�W�� �R�I�� �R�W�K�H�U�V�����7�D�U�O�W�R�Q�·�V��
�U�H�M�R�L�Q�G�H�U���S�O�D�\�V�� �R�Q�� �W�K�H�� �U�H�O�D�W�L�Y�H�� �V�W�D�W�X�V�� �R�I�� �W�K�H��
�F�R�P�S�R�V�H�U�V���� �D�Q�G�� �W�K�H�� �S�U�H�V�X�P�S�W�X�R�X�V�Q�H�V�V�� �R�I��
�:�R�R�G�F�R�F�N���L�Q���F�O�D�L�P�L�Q�J�� �D�I�I�L�Q�L�W�\���Z�L�W�K���D���P�X�V�L�F�L�D�Q���R�I��
�%�\�U�G�·�V�� �V�W�D�W�X�V�����7�K�H�� �F�O�H�D�U���P�H�V�V�D�J�H�� �L�V�� �W�K�D�W���%�\�U�G�� �L�V�� �D��
�G�L�I�I�H�U�H�Q�W���F�O�D�V�V���R�I���P�X�V�L�F�L�D�Q�����D�Q�G���:�R�R�G�F�R�F�N���L�V���D���I�R�R�O��
�W�R���E�H���V�R���X�Q�D�Z�D�U�H���R�I���K�L�V���S�O�D�F�H���L�Q���W�K�H���S�H�F�N�L�Q�J���R�U�G�H�U��#

!
!" ���7�D�U�O�W�R�Q�V���,�H�V�W�V�����V�L�J���>�&���@�U��#
!$���-�R�K�Q���+�D�U�O�H�\�����7�K�H���:�R�U�O�G���R�I���:�L�O�O�L�D�P���%�\�U�G�����0�X�V�L�F�L�D�Q�V�����0�H�U�F�K�D�Q�W�V���D�Q�G���0�D�J�Q�D�W�H�V�����%�X�U�O�L�Q�J�W�R�Q�����9�7��������������������������#
!%���:�D�U�Z�L�F�N���(�G�Z�D�U�G�V�����¶�:�R�R�G�F�R�F�N�����&�O�H�P�H�Q�W�·�����*�U�R�Y�H���0�X�V�L�F���2�Q�O�L�Q�H������������������ �K�W�W�S�V�������G�R�L���R�U�J�������������������J�P�R�������������������������������D�U�W�L�F�O�H�������������!��#
!&���2�[�I�R�U�G���(�Q�J�O�L�V�K���'�L�F�W�L�R�Q�D�U�\�����¶�Z�R�R�G�F�R�F�N�����Q�����·������������������ �K�W�W�S�V�������G�R�L���R�U�J�������������������2�(�'�����������������������! ��#
'( ���.�H�L�W�K���7�K�R�P�D�V�����¶�7�K�H���0�H�D�Q�L�Q�J���R�I���/�L�W�H�U�D�F�\���L�Q���(�D�U�O�\���0�R�G�H�U�Q���(�Q�J�O�D�Q�G���·���L�Q���7�K�H���:�U�L�W�W�H�Q���:�R�U�G�����/�L�W�H�U�D�F�\���L�Q���7�U�D�Q�V�L�W�L�R�Q�����H�G�����*�H�U�G���%�D�X�P�D�Q�Q�����2�[�I�R�U�G����
�������������������²�����������D�W����������#

�7�K�H�� �M�H�V�W���E�R�W�K���H�[�S�H�F�W�V�� �W�K�H�� �D�X�G�L�H�Q�F�H�� �W�R���N�Q�R�Z���Z�K�R��
�%�\�U�G���L�V���D�Q�G���I�X�U�W�K�H�U���H�Q�K�D�Q�F�H�V���%�\�U�G�·�V���V�W�D�W�X�V���W�K�U�R�X�J�K��
�K�L�V���H�Q�G�R�U�V�H�P�H�Q�W���E�\���V�X�F�K�� �D���I�D�P�R�X�V�� �D�Q�G�� �S�R�S�X�O�D�U��
�I�L�J�X�U�H�� �D�V�� �7�D�U�O�H�W�R�Q���� �$�G�P�L�U�D�W�L�R�Q�� �I�R�U�� �7�D�U�O�H�W�R�Q��
�V�S�D�Q�Q�H�G�� �W�K�H�� �V�S�H�F�W�U�X�P�� �R�I�� �7�X�G�R�U�� �V�R�F�L�H�W�\�� �I�U�R�P�� �W�K�H��
�4�X�H�H�Q�� �D�Q�G�� �F�R�X�U�W�� �W�R�� �W�K�H�� �/�R�Q�G�R�Q�� �W�K�H�D�W�U�H�J�R�H�U����
�7�D�U�O�H�W�R�Q�·�V���H�Q�G�R�U�V�H�P�H�Q�W���Z�D�V���D�O�O���W�K�H���P�R�U�H���U�H�D�O�L�V�W�L�F���D�V��
�K�L�V���U�H�J�X�O�D�U�� �D�S�S�H�D�U�D�Q�F�H�V���D�W���F�R�X�U�W�� �P�H�D�Q�W�� �W�K�D�W�� �K�H��
�Z�R�X�O�G���O�L�N�H�O�\���K�D�Y�H�� �N�Q�R�Z�Q�� �R�I�� �%�\�U�G�·�V�� �V�W�D�W�X�V�� �D�V�� �D��
�I�D�Y�R�X�U�H�G�� �P�X�V�L�F�L�D�Q�� �R�I�� �W�K�H�� �4�X�H�H�Q�����L�Q�G�H�H�G���K�H�� �P�D�\��
�H�Y�H�Q�� �K�D�Y�H�� �P�H�W�� �%�\�U�G�� �R�Q�� �R�Q�H�� �R�I�� �W�K�H�V�H�� �F�R�X�U�W��
�R�F�F�D�V�L�R�Q�V�������7�D�U�O�W�R�Q�V���,�H�V�W�V���Z�D�V���D���F�K�D�S�E�R�R�N���R�I���R�Q�O�\��������
�I�R�O�L�R�V���S�U�L�Q�W�H�G���L�Q���E�O�D�F�N�O�H�W�W�H�U���W�\�S�H�����W�K�H���V�D�P�H���D�V���X�V�H�G��
�I�R�U���E�U�R�D�G�V�L�G�H���E�D�O�O�D�G�V���D�Q�G���W�K�H���I�L�U�V�W���V�F�U�L�S�W���R�Q�H���Z�R�X�O�G��
�E�H���W�D�X�J�K�W���W�R���U�H�D�G��'( ���6�X�F�K���M�H�V�W�E�R�R�N�V���Z�H�U�H���G�H�V�L�J�Q�H�G��
�W�R���D�S�S�H�D�O���D�Q�G���E�H���D�F�F�H�V�V�L�E�O�H���W�R���D���E�U�R�D�G���U�H�D�G�H�U�V�K�L�S����
�V�R�� �W�K�H�� �H�I�I�H�F�W�� �R�I�� �W�K�L�V�� �M�H�V�W���Z�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �W�R��
�V�L�P�L�O�D�U�O�\�� �S�R�S�X�O�D�U�L�V�H�� �%�\�U�G�·�V�� �V�W�D�W�X�V�� �E�H�\�R�Q�G�� �W�K�H��
�F�R�X�U�W�O�\�� �D�Q�G���D�U�L�V�W�R�F�U�D�W�L�F�� �D�X�G�L�H�Q�F�H�V�� �Z�K�R�� �S�X�U�F�K�D�V�H�G��
�K�L�V�� �P�X�V�L�F�� �S�X�E�O�L�F�D�W�L�R�Q�V���R�U�� �K�D�G�� �U�H�D�G�\�� �D�F�F�H�V�V���W�R��
�K�H�D�U�L�Q�J�� �K�L�V�� �P�X�V�L�F�� �S�H�U�I�R�U�P�H�G���� �0�R�U�H�R�Y�H�U���� �Z�L�W�K��
�U�H�S�H�D�W�H�G���H�G�L�W�L�R�Q�V���L�Q���������������������������D�Q�G���������������7�D�U�O�W�R�Q�V��
�,�H�V�W�V�� �F�R�Q�W�L�Q�X�H�G�� �W�R���V�K�D�S�H�� �%�\�U�G�·�V�� �S�R�V�W�K�X�P�R�X�V��
�L�G�H�Q�W�L�W�\���W�R�R��#
#
�%�\�U�G�·�V���R�W�K�H�U���M�H�V�W�E�R�R�N���D�S�S�H�D�U�D�Q�F�H���F�D�P�H���L�Q���'�R�E�V�R�Q�V��
�'�U�L�H���%�R�E�E�H�V�������������������7�K�L�V���E�R�R�N���Z�D�V���D���M�H�V�W���E�L�R�I�L�F�W�L�R�Q��
�W�K�D�W���W�R�O�G���W�K�H���V�W�R�U�\���R�I���W�K�H���O�L�I�H���R�I���*�H�R�U�J�H���'�R�E�V�R�Q�����D��
�F�K�R�L�U�E�R�\�� �D�W�� �'�X�U�K�D�P�� �&�D�W�K�H�G�U�D�O���6�F�K�R�R�O���� �D�Q�G�� �O�D�W�H�U��
�V�F�K�R�O�D�U���D�W���&�K�U�L�V�W�·�V���&�R�O�O�H�J�H�����&�D�P�E�U�L�G�J�H�����$�W���W�K�H���V�W�D�U�W��
�R�I���W�K�H�� �V�W�R�U�\�� �'�R�E�V�R�Q�� �L�V���D�G�R�S�W�H�G�� �E�\�� �K�L�V���X�Q�F�O�H����
�,�Q�L�W�L�D�O�O�\���P�R�F�N�H�G���D�Q�G���E�X�O�O�L�H�G���E�\�� �K�L�V���F�O�D�V�V�P�D�W�H�V���I�R�U��
�K�L�V���F�R�X�Q�W�U�\���P�D�Q�Q�H�U�����'�R�E�V�R�Q���H�Y�H�Q�W�X�D�O�O�\���G�H�F�L�G�H�V���W�R��
�W�X�U�Q���W�U�R�X�E�O�H�P�D�N�H�U���D�Q�G���J�H�W���K�L�V���U�H�Y�H�Q�J�H�����¶�'�U�\���E�R�E�V�·��
�D�U�H���S�U�D�Q�N�V���D�Q�G���H�V�F�D�S�D�G�H�V�����D�Q�G���W�K�R�V�H���'�R�E�V�R�Q���S�O�D�\�V��
�R�Q�� �K�L�V���F�O�D�V�V�P�D�W�H�V�� �L�Q�F�O�X�G�H�� �O�R�F�N�L�Q�J�� �W�K�H�P�� �L�Q��
�F�X�S�E�R�D�U�G�V�����V�W�H�D�O�L�Q�J���I�U�R�P���W�K�H�P�����D�Q�G���W�U�L�F�N�L�Q�J���W�K�H�P��
�L�Q�W�R���V�L�W�W�L�Q�J���R�Q���K�R�W���V�W�R�Q�H�V���W�K�D�W���E�X�U�Q���W�K�U�R�X�J�K���W�K�H���V�H�D�W��
�R�I���W�K�H�L�U���W�U�R�X�V�H�U�V��#

#
�'�R�E�V�R�Q�V�� �'�U�L�H�� �%�R�E�E�H�V���K�D�V�� �V�X�F�K���D���K�L�J�K�� �G�H�J�U�H�H�� �R�I��
�Y�H�U�L�V�L�P�L�O�L�W�X�G�H���L�Q���W�K�H���S�O�D�F�H�V�����F�X�V�W�R�P�V�����O�H�J�D�O���I�L�Q�D�Q�F�L�D�O��
�W�H�F�K�Q�L�F�D�O�L�W�L�H�V�����D�Q�G���G�H�W�D�L�O�H�G���G�H�V�F�U�L�S�W�L�R�Q�V���R�I�����P�D�W�H�U�L�D�O��
�R�E�M�H�F�W�V���Z�K�L�F�K���L�W���F�R�Q�W�D�L�Q�V���W�K�D�W���L�W���K�D�V���E�H�H�Q���U�H�J�D�U�G�H�G��
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�-�H�V�W�E�R�R�N�V���D�Q�G���'�U�L�Q�N�L�Q�J���6�R�Q�J�V!
!

�E�\���O�L�W�H�U�D�U�\���V�F�K�R�O�D�U�V���D�V���D���Z�R�U�N���R�I���K�L�V�W�R�U�L�F�D�O���I�L�F�W�L�R�Q��!" ��
�$�O�W�K�R�X�J�K�� �S�X�E�O�L�V�K�H�G�� �L�Q�� ���������� �D�Q�G�� �D�V�V�X�P�H�G�� �W�R�� �E�H��
�Z�U�L�W�W�H�Q�� �D�U�R�X�Q�G�� �W�K�H�� �V�D�P�H�� �W�L�P�H���� �W�K�H���F�K�D�U�D�F�W�H�U�V�� �D�U�H��
�L�G�H�Q�W�L�I�L�D�E�O�H���I�L�J�X�U�H�V���Z�K�R���Z�H�U�H���O�L�Y�L�Q�J���D�Q�G���Z�R�U�N�L�Q�J���L�Q��
�'�X�U�K�D�P�� �G�X�U�L�Q�J�� �W�K�H�� ���������V���� �L�Q�F�O�X�G�L�Q�J���W�K�H��
�S�U�R�W�D�J�R�Q�L�V�W�� �*�H�R�U�J�H�� �'�R�E�V�R�Q�� ���D�� �N�Q�R�Z�Q�� �F�K�R�L�U�E�R�\������
�K�L�V�� �X�Q�F�O�H�� �6�L�U�� �7�K�R�P�D�V�� �3�H�Q�W�O�H�\�� ���D�� �F�D�Q�R�Q�� �D�W�� �W�K�H��
�F�D�W�K�H�G�U�D�O�������I�H�O�O�R�Z�� �F�K�R�U�L�V�W�H�U�� �5�D�L�N�H�E�D�L�Q�H�V���� �D�Q�G�� �-�R�K�Q��
�%�U�R�P�O�H�\�����P�D�V�W�H�U���R�I���W�K�H���F�K�R�L�U���V�F�K�R�R�O���D�Q�G���R�U�J�D�Q�L�V�W����
�0�R�U�H�R�Y�H�U�����W�K�H���S�O�D�F�H�V���I�H�D�W�X�U�H�G���D�U�H���V�L�P�L�O�D�U�O�\���U�H�D�O�L�V�W�L�F����
�L�Q�F�O�X�G�L�Q�J���W�K�H���O�R�F�D�O���F�K�X�U�F�K�H�V���D�Q�G���O�D�\�R�X�W���R�I���'�X�U�K�D�P��
�F�D�W�K�H�G�U�D�O�� �S�U�H�F�L�Q�F�W���� �D�Q�G���W�K�H�� �W�H�[�W���L�V�� �I�X�O�O�� �R�I���V�S�H�F�L�I�L�F��
�G�H�W�D�L�O�V���D�E�R�X�W���F�X�V�W�R�P�V���� �U�L�W�X�D�O�V���� �R�E�M�H�F�W�V�����D�Q�G�� �O�H�J�D�O����
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�G�H�W�D�L�O���W�R���L�Q�I�O�D�W�H���%�\�U�G�·�V���U�H�S�X�W�D�W�L�R�Q���I�X�U�W�K�H�U���V�W�L�O�O�����7�K�H��
�H�S�L�V�R�G�H���V�X�J�J�H�V�W�V���W�K�D�W���%�\�U�G�·�V���Z�D�V���D���Q�D�P�H���W�R���F�R�Q�M�X�U�H��
�Z�L�W�K���� �H�Y�H�Q�� �L�Q�� �D�� �S�D�U�W�� �R�I�� �W�K�H���N�L�Q�J�G�R�P�� �D�V�� �U�H�P�R�W�H�� �D�V��
�'�X�U�K�D�P��!
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�/�L�N�H�� �'�R�E�V�R�Q�·�V�� �F�O�D�V�V�P�D�W�H�V���� �W�K�H�� �U�H�D�G�H�U�� �L�V���V�X�U�H�O�\��
�H�[�S�H�F�W�H�G�� �W�R�� �N�Q�R�Z�� �Z�K�R�� �%�\�U�G�� �L�V�� �L�Q�� �R�U�G�H�U�� �W�R��
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�+�R�Z�H�Y�H�U���� �D�� �N�Q�R�Z�O�H�G�J�H�D�E�O�H�� �U�H�D�G�H�U�� �P�D�\�� �K�D�Y�H��
�X�Q�G�H�U�V�W�R�R�G���I�X�U�W�K�H�U���O�D�\�H�U�V���W�R���W�K�L�V���V�W�R�U�\���L�I���W�K�H�\���Z�H�U�H��
�D�Z�D�U�H�� �R�I�� �%�\�U�G�·�V�� �S�R�V�L�W�L�R�Q�� �D�V�� �D�� �S�U�D�F�W�L�V�L�Q�J�� �&�D�W�K�R�O�L�F��
�V�H�U�Y�L�Q�J���L�Q���(�O�L�]�D�E�H�W�K�·�V���3�U�R�W�H�V�W�D�Q�W���&�K�D�S�H�O���5�R�\�D�O�����$�V��
�O�L�W�H�U�D�U�\�� �V�F�K�R�O�D�U�� �$�O�H�[�� �'�D�Y�L�G�� �K�D�V�� �Q�R�W�H�G�����W�K�H�� �S�R�V�W��
�5�H�I�R�U�P�D�W�L�R�Q�� �G�L�V�U�X�S�W�L�R�Q�� �D�W�� �'�X�U�K�D�P�� �&�D�W�K�H�G�U�D�O�� �L�V��
�S�R�L�Q�W�H�G�O�\���D�E�V�H�Q�W���I�U�R�P�� �W�K�H���Z�R�U�O�G�� �R�I���'�R�E�V�R�Q�V�� �'�U�L�H��
�%�R�E�E�H�V�����G�H�V�S�L�W�H���L�W�V�����������V���V�H�W�W�L�Q�J��"#���-�D�P�H�V���3�L�O�N�L�Q�J�W�R�Q��
�Z�D�V���D�S�S�R�L�Q�W�H�G�� �E�L�V�K�R�S�� �R�I���' �X�U�K�D�P�� �L�Q�� �������������W�K�H��
�S�H�U�L�R�G���L�Q�� �Z�K�L�F�K���'�R�E�V�R�Q���H�[�S�O�R�L�W�V�� �D�U�H�� �V�H�W������ �+�H��
�R�U�G�H�U�H�G���W�K�H���E�H�O�O�V�� �R�I���W�K�H���F�R�O�O�H�J�L�D�W�H�� �F�K�X�U�F�K���R�I�� �6�W��
�$�Q�G�U�H�Z�� �$�X�F�N�O�D�Q�G���W�R�� �E�H���V�P�D�V�K�H�G���D�Q�G���U�H�P�R�Y�H�G��
�R�I�I�L�F�L�D�O�V�� �W�R�� �U�H�S�O�D�F�H�� �W�K�H�P�� �Z�L�W�K�� �P�R�U�H���D�U�G�H�Q�W��
�U�H�I�R�U�P�H�U�V�����+�L�V���Z�L�I�H���V�X�S�S�R�V�H�G�O�\���E�X�U�Q�H�G���W�K�H���E�D�Q�Q�H�U��
�R�I�� �O�R�F�D�O�� �V�D�L�Q�W�����6�W���&�X�W�K�E�H�U�W�����6�X�F�K�� �Z�D�V�� �W�K�H���O�R�F�D�O��
�G�L�V�T�X�L�H�W�� �U�H�J�D�U�G�L�Q�J�� �W�K�H�V�H�� �U�H�I�R�U�P�V�� �W�K�D�W���R�Q�H�� �R�I�� �W�K�H��
�P�D�M�R�U���D�F�W�V���R�I���W�K�H���1�R�U�W�K�H�U�Q���5�H�E�H�O�O�L�R�Q���R�I�������������Z�D�V��
�W�R���R�F�F�X�S�\���'�X�U�K�D�P���&�D�W�K�H�G�U�D�O���D�Q�G���W�R���U�H�V�W�R�U�H���D�O�W�D�U�V��
�D�Q�G�� �L�P�D�J�H�V�� �L�Q�� �O�R�F�D�O�� �F�K�X�U�F�K�H�V��$%���'�D�Y�L�G�� �U�H�D�G�V�� �W�K�H��
�D�E�V�H�Q�F�H�� �R�I�� �W�K�L�V���U�H�O�L�J�L�R�X�V�� �W�X�U�E�X�O�H�Q�F�H���I�U�R�P���'�R�E�V�R�Q�V��
�'�U�L�H�� �%�R�E�E�H�V���D�V�� �F�U�H�D�W�L�Q�J���¶�D�� �P�\�W�K���R�I�� �D�Q���(�O�L�]�D�E�H�W�K�D�Q��
� �́0�H�U�U�L�H���(�Q�J�O�D�Q�G�µ�·�����I�U�H�H���I�U�R�P���U�H�O�L�J�L�R�X�V���F�R�Q�W�U�R�Y�H�U�V�\��
�D�Q�G���H�P�S�K�D�V�L�V�L�Q�J���F�R�Q�W�L�Q�X�L�W�\���D�Q�G���W�U�D�G�L�W�L�R�Q��$&���'�D�Y�L�G��
�H�Y�H�Q�� �V�X�J�J�H�V�W�V�� �W�K�D�W���U�H�I�H�U�H�Q�F�H�� �W�R���%�\�U�G�·�V�� �P�X�V�L�F���Z�D�V��
�L�Q�W�H�Q�G�H�G�� �W�R���E�H���L�Q�G�L�F�D�W�L�Y�H�� �R�I�� �W�K�D�W�� �K�D�U�P�R�Q�\���Z�L�W�K�L�Q��
�W�K�H���F�D�W�K�H�G�U�D�O��$' !
!
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"#���'�D�Y�L�G�����5�H�Q�D�L�V�V�D�Q�F�H���+�L�V�W�R�U�L�F�D�O���)�L�F�W�L�R�Q���������²����!
$%���,�E�L�G���������²����!
$&���,�E�L�G������������!
$' ���,�E�L�G������������!
$"���'�R�E�V�R�Q�V���'�U�L�H���%�R�E�E�H�V�����V�L�J�����0���U��!
$$���6�H�H���I�R�U���H�[�D�P�S�O�H�����.�H�U�U�\���0�F�&�D�U�W�K�\�����%�\�U�G�����2�[�I�R�U�G�������������������F�K�D�S�V�������������������D�Q�G��������!

�+�R�Z�H�Y�H�U�����J�L�Y�H�Q���%�\�U�G�·�V���&�D�W�K�R�O�L�F�L�V�P�����W�K�H���U�H�I�H�U�H�Q�F�H��
�W�R�� �W�K�H�� �F�R�P�S�R�V�H�U�� �D�Q�G�� �K�L�V�� �P�X�V�L�F�� �L�V�� �Q�R�W�� �D��
�V�W�U�D�L�J�K�W�I�R�U�Z�D�U�G�� �P�D�U�N�H�U�� �R�I���V�R�F�L�D�O�� �R�U�� �U�H�O�L�J�L�R�X�V��
�K�D�U�P�R�Q�\�����,�Q�G�H�H�G�����W�K�H���H�Y�R�F�D�W�L�R�Q���R�I���%�\�U�G���L�V���R�Q�H���R�I���D��
�Q�X�P�E�H�U���R�I���&�D�W�K�R�O�L�F���X�Q�G�H�U�F�X�U�U�H�Q�W�V���L�Q���W�K�L�V���S�D�U�W�L�F�X�O�D�U��
�M�H�V�W�����,�Q���V�X�J�J�H�V�W�L�Q�J���W�K�D�W���W�K�H���J�H�Q�W�O�H�P�H�Q���I�U�R�P���/�R�Q�G�R�Q��
�D�U�H�� �Y�L�V�L�W�L�Q�J�� �6�W�� �&�X�W�K�E�H�U�W�·�V�� �V�K�U�L�Q�H�����'�R�E�V�R�Q���H�T�X�D�W�H�V��
�W�K�H�P�� �Z�L�W�K�� �S�L�O�J�U�L�P�V���� �W�K�H�� �J�H�Q�W�O�H�P�H�Q�� �D�U�H���U�H�O�L�J�L�R�X�V��
�F�R�Q�V�H�U�Y�D�W�L�Y�H�V���� �L�I�� �Q�R�W�� �&�D�W�K�R�O�L�F�V�����0�R�U�H�R�Y�H�U����
�'�R�E�V�R�Q�·�V�� �Z�K�R�O�H�� �M�H�V�W�� �G�H�S�H�Q�G�V�� �R�Q�� �W�K�H���W�U�D�G�L�W�L�R�Q�D�O�O�\��
�&�D�W�K�R�O�L�F���Q�R�W�L�R�Q���W�K�D�W���W�K�H�U�H���L�V���D���V�D�L�Q�W�·�V���G�D�\���W�R���M�X�V�W�L�I�\��
�W�K�H�� �K�R�O�L�G�D�\���D�Q�G�� �H�Y�H�Q���0�D�V�W�H�U�� �%�U�R�P�H�O�H�\��
�D�F�N�Q�R�Z�O�H�G�J�H�V�� �W�K�H�� �S�R�V�V�L�E�L�O�L�W�\�� �W�K�D�W�� �W�K�H�U�H�� �P�L�J�K�W�� �E�H��
�V�X�F�K���D���G�D�\���¶�H�L�W�K�H�U���E�\���W�K�H���S�U�H�V�F�U�L�S�W���R�I���W�K�H���&�K�X�U�F�K���R�U��
�W�K�H�� �J�H�Q�H�U�D�O�� �F�X�V�W�R�P�� �R�I�� �W�K�H�� �&�R�X�Q�W�U�\�·�� �D�Q�G�� �K�D�V�� �W�R��
�F�K�H�F�N���W�K�H���G�D�\���D�Q�G���W�L�P�H���R�I���\�H�D�U���W�R���H�Q�V�X�U�H���W�K�D�W���W�K�L�V���L�V��
�Q�R�W�� �W�K�H�� �F�D�V�H��$"���,�Q�� �W�K�L�V�� �F�R�Q�W�H�[�W���� �W�K�H�� �I�D�F�W�� �W�K�D�W���W�K�H��
�J�H�Q�W�O�H�P�H�Q���K�D�Y�H�� �E�U�R�X�J�K�W�� �%�\�U�G�·�V�� �P�X�V�L�F���V�S�H�F�L�I�L�F�D�O�O�\��
�P�D�\���Q�R�W���E�H���V�R�O�H�O�\���U�H�O�D�W�H�G���W�R���K�L�V���S�U�H���H�P�L�Q�H�Q�W���V�W�D�W�X�V��
�D�V�� �U�R�\�D�O�� �F�R�P�S�R�V�H�U���� �E�X�W�� �D�O�V�R���W�R���%�\�U�G�·�V�� �S�R�V�L�W�L�R�Q��
�V�W�U�D�G�G�O�L�Q�J�� �U�H�O�L�J�L�R�X�V�� �G�L�Y�L�G�H�V�����V�H�U�Y�L�Q�J���L�Q�� �W�K�H�� �U�R�\�D�O��
�K�R�X�V�H�K�R�O�G�� �R�I���D�� �3�U�R�W�H�V�W�D�Q�W�� �4�X�H�H�Q�� �E�X�W�� �H�T�X�D�O�O�\��
�H�P�E�H�G�G�H�G�� �L�Q�� �(�Q�J�O�D�Q�G�·�V�� �W�U�D�G�L�W�L�R�Q�D�O�� �&�D�W�K�R�O�L�F�� �S�D�V�W��
�W�K�U�R�X�J�K�� �D�W�W�H�Q�G�L�Q�J�� �F�O�D�Q�G�H�V�W�L�Q�H�� �V�H�U�Y�L�F�H�V�� �D�Q�G��
�F�R�P�S�R�V�L�Q�J���P�X�V�L�F���I�R�U���W�K�H���&�D�W�K�R�O�L�F���O�L�W�X�U�J�\��$$���,�Q�G�H�H�G��
�'�R�E�V�R�Q�·�V���V�X�J�J�H�V�W�L�R�Q���L�V���Q�H�Y�H�U���W�K�D�W���%�\�U�G�·�V���P�X�V�L�F���Z�L�O�O��
�E�H���V�X�Q�J���L�Q���W�K�H���F�D�W�K�H�G�U�D�O�����E�X�W���U�D�W�K�H�U���M�X�V�W���E�\���W�K�H���E�R�\�V��
�D�W���W�K�H���V�F�K�R�R�O�����S�H�U�K�D�S�V���U�H�J�L�V�W�H�U�L�Q�J���D���W�H�Q�V�L�R�Q���E�H�W�Z�H�H�Q��
�S�H�U�P�L�W�W�H�G���O�L�W�X�U�J�L�F�D�O�� �S�U�D�F�W�L�F�H�� �D�Q�G�� �O�R�F�D�O�� �V�\�P�S�D�W�K�L�H�V����
�(�L�W�K�H�U�� �Z�D�\���� �%�\�U�G�� �L�V�� �U�H�S�U�H�V�H�Q�W�H�G�� �D�V�� �D�� �I�R�U�H�P�R�V�W��
�/�R�Q�G�R�Q���F�R�P�S�R�V�H�U���Z�K�R�V�H���U�H�S�X�W�D�W�L�R�Q���K�D�V���V�S�U�H�D�G���W�R��
�W�K�H���I�X�U�W�K�H�V�W���U�H�D�F�K�H�V���R�I���(�Q�J�O�D�Q�G���� �D�Q�G���Z�K�R���G�H�V�S�L�W�H��
�V�H�U�Y�L�Q�J���D�W���W�K�H���U�R�\�D�O���F�R�X�U�W�����F�D�Q���E�H���U�H�D�G�L�O�\���X�Q�G�H�U�V�W�R�R�G��
�W�R���E�H���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�U�D�G�L�W�L�R�Q�D�O���&�D�W�K�R�O�L�F�L�V�P���L�Q���W�K�H��
�I�R�U�P���R�I���V�D�L�Q�W�V�·���G�D�\�V���D�Q�G���V�K�U�L�Q�H�V��!
!
�)�L�Q�D�O�O�\�����,���Z�L�O�O���E�U�L�H�I�O�\���H�[�S�O�R�U�H���R�Q�H���V�O�L�J�K�W�O�\���O�D�W�H�U���M�H�V�W��
�Z�K�L�F�K�� �R�Q�� �I�L�U�V�W�� �U�H�D�G�L�Q�J���D�O�V�R�� �D�S�S�H�D�U�V�� �W�R�� �U�H�O�D�W�H�� �W�R��
�:�L�O�L�D�P�� �%�\�U�G�� �D�Q�G�� �D�� �I�H�O�O�R�Z�� �P�X�V�L�F�L�D�Q���� �E�X�W�� �L�Q�� �I�D�F�W��
�W�X�U�Q�V�� �R�X�W�� �Q�R�W�� �W�R�� �G�R�� �V�R���� �7�K�L�V�� �M�H�V�W�� �D�S�S�H�D�U�V�� �L�Q���7�K�H��
�%�R�R�N�H���R�I���%�X�O�O�V�������������������$�J�D�L�Q�����W�K�L�V���M�H�V�W���L�V���V�K�R�U�W���H�Q�R�X�J�K��
�W�R���T�X�R�W�H���L�Q���I�X�O�O��!
!

�$���&�D�S�W�D�L�Q�H���L�Q���W�K�H���/�R�Z���&�R�X�Q�W�U�H�\�V���E�H�L�Q�J�� �L�Q��
�W�K�H�� �F�R�P�S�D�Q�\�� �R�I�� �R�Q�H���� �Z�K�R�� �Z�D�V�� �D�� �Y�H�U�\��
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�-�H�V�W�E�R�R�N�V���D�Q�G���'�U�L�Q�N�L�Q�J���6�R�Q�J�V!
!

�J�R�R�G�O�\�� �D�Q�G�� �D�� �S�U�R�S�H�U�P�D�Q�� �G�H�P�D�Q�G�H�G�� �K�L�V��
�Q�D�P�H���� �D�Q�G�� �O�H�D�U�Q�L�Q�J�� �W�K�D�W�� �K�H�� �Z�D�V�� �Q�D�P�H�G��
�%�L�U�G�����K�H�H���V�D�L�G�����W�K�L�V���L�V���Q�R�W���W�K�D�W���%�L�U�G���Z�K�R�P��
�7�D�Y�H�U�Q�H�U���N�L�O�·�G�����L�V���L�W�"��!" #

#
�7�K�L�V���H�[�D�P�S�O�H���L�V���V�\�P�S�W�R�P�D�W�L�F���R�I���D���E�U�L�H�I���I�D�V�K�L�R�Q���I�R�U��
�D���S�D�U�W�L�F�X�O�D�U�� �W�\�S�H�� �R�I�� �M�H�V�W���F�����������²�������� �W�K�H�� �E�X�O�O�����%�X�O�O�V��
�Z�H�U�H���Y�H�U�E�D�O���V�O�L�S�V�³ �L�Q�Y�R�O�X�Q�W�D�U�\���R�U���G�H�O�L�E�H�U�D�W�H�³ �W�K�D�W��
�U�H�V�X�O�W�� �L�Q�� �Q�R�Q�V�H�Q�V�L�F�D�O�� �R�U�� �S�D�U�D�G�R�[�L�F�D�O�� �V�W�D�W�H�P�H�Q�W�V����
�%�X�O�O�V�� �F�R�X�O�G�� �E�H�� �H�L�W�K�H�U�� �L�Q�W�H�Q�W�L�R�Q�D�O�O�\�� �I�X�Q�Q�\�� �R�U��
�X�Q�L�Q�W�H�Q�W�L�R�Q�D�O�� �V�L�J�Q�V�� �R�I�� �I�R�R�O�L�V�K�Q�H�V�V�� �R�U�� �O�D�F�N�� �R�I��
�X�Q�G�H�U�V�W�D�Q�G�L�Q�J��!$#

�:�K�L�O�H���W�K�H���W�H�[�W���K�H�U�H���L�V���Q�R�W���V�R���H�[�S�O�L�F�L�W���W�K�D�W���¶�%�L�U�G�·���L�V��
�W�K�H�� �F�R�P�S�R�V�H�U���R�I�� �W�K�D�W�� �Q�D�P�H���� �W�K�H�� �F�R�P�E�L�Q�D�W�L�R�Q�� �R�I��
�W�Z�R�� �Q�D�P�H�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K���P�X�V�L�F�L�D�Q�V�³ �%�\�U�G�� �D�Q�G��
�7�D�Y�H�U�Q�H�U�³ �F�R�Q�M�X�U�H�V�� �X�S�� �D�V�V�R�F�L�D�W�L�R�Q�V�� �Z�L�W�K��
�P�X�V�L�F�L�D�Q�V�� �L�Q�� �W�K�H�� �P�L�G���V�H�Y�H�Q�W�H�H�Q�W�K�� �F�H�Q�W�X�U�\�����:�K�L�O�H��
�W�K�H�� �F�R�P�S�R�V�H�U�� �-�R�K�Q�� �7�D�Y�H�U�Q�H�U���K�D�G�� �G�L�H�G�� �R�Y�H�U�� ������
�\�H�D�U�V���D�J�R�����K�H���Z�D�V���V�W�L�O�O���E�H�L�Q�J���F�L�W�H�G���L�Q���S�X�E�O�L�V�K�H�G���O�L�V�W�V��
�R�I�� �(�Q�J�O�L�V�K���P�D�V�W�H�U�V�� �R�I���P�X�V�L�F���� �D�V�� �L�Q���:�L�W�V���&�R�P�P�R�Q��
�: �H�D�O�W�K�� ��������������!%�� �(�T�X�D�O�O�\���� �L�Q�� ������������ �W�K�H�� �Q�D�P�H��
�7�D�Y�H�U�Q�H�U���P�L�J�K�W���D�O�V�R���K�D�Y�H���E�U�R�X�J�K�W���W�R���P�L�Q�G���W�K�H���-�R�K�Q��
�7�D�Y�H�U�Q�H�U�� �Z�K�R�� �Z�D�V�� �F�X�U�U�H�Q�W�O�\�� �V�H�U�Y�L�Q�J�� �D�V���3�U�R�I�H�V�V�R�U��
�I�R�U�� �0�X�V�L�F���*�U�H�V�K�D�P�� �&�R�O�O�H�J�H���� �D�� �S�R�V�W�� �K�H�� �K�D�G�� �K�H�O�G��
�V�L�Q�F�H���������������G�H�O�L�Y�H�U�L�Q�J���I�U�H�H���O�H�F�W�X�U�H�U�V���R�Q���P�X�V�L�F���W�R���D��
�G�L�Y�H�U�V�H�� �D�X�G�L�H�Q�F�H�� �R�I�� �P�H�U�F�K�D�Q�W�V�� �D�Q�G�� �F�L�W�L�]�H�Q�V�� �L�Q��
�/�R�Q�G�R�Q��!&#

�7�K�H�� �E�X�O�O�� �H�O�H�P�H�Q�W�� �R�I�� �W�K�H�� �D�Q�H�F�G�R�W�H���� �K�R�Z�H�Y�H�U���� �G�R�H�V��
�Q�R�W���U�H�O�\���R�Q���D�Q�\���D�V�V�R�F�L�D�W�L�R�Q���Z�L�W�K���P�X�V�L�F�����5�D�W�K�H�U�����W�K�H��
�Q�R�Q�V�H�Q�V�L�F�D�O���H�O�H�P�H�Q�W���O�L�H�V���L�Q���D�V�N�L�Q�J���W�K�H���O�L�Y�L�Q�J���S�H�U�V�R�Q��
�\�R�X�� �D�U�H�� �E�H�L�Q�J�� �L�Q�W�U�R�G�X�F�H�G�� �W�R�� �Z�K�H�W�K�H�U���W�K�H�\���D�U�H�� �W�K�H��
�V�D�P�H���S�H�U�V�R�Q���D�V���R�Q�H���\�R�X���N�Q�R�Z���W�R���K�D�Y�H���E�H�H�Q���N�L�O�O�H�G����
�7�K�H�� �Q�D�P�H�V�� �R�I�� �%�\�U�G�� �D�Q�G�� �7�D�Y�H�U�Q�H�U�� �D�U�H�� �Q�R�W�� �S�D�U�W�� �R�I��
�W�K�H�� �K�X�P�R�X�U�� �K�H�U�H�� �D�V�� �W�K�H�\�� �Z�H�U�H�� �L�Q�� �W�K�H��
�%�\�U�G���:�R�R�G�F�R�F�N�� �M�H�V�W�����7�K�H�U�H�� �G�R�H�V�� �Q�R�W�� �V�H�H�P�� �W�R�� �E�H��
�D�Q�\���S�D�U�W�L�F�X�O�D�U���S�X�Q���D�U�R�X�Q�G���W�K�H���Q�D�P�H���R�I���7�D�Y�H�U�Q�H�U�³
�V�R�P�H�R�Q�H�� �Z�K�R�� �N�H�H�S�V�� �D�� �W�D�Y�H�U�Q�³ �D�Q�G�� �E�L�U�G�V����
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�6�3�2�/�	�[�L�G� ���������H�F�����! �����:�L�O�O�L�D�P���6�Q�\�G�H�U�����*�U�H�D�W���2�S�L�Q�L�R�Q�V���E�\���*�U�H�D�W���-�X�G�J�H�V�����$���&�R�O�O�H�F�W�L�R�Q���R�I���,�P�S�R�U�W�D�Q�W���-�X�G�L�F�L�D�O���2�S�L�Q�L�R�Q�V���E�\���(�P�L�Q�H�Q�W���-�X�G�J�H�V�����1�H�Z���<�R�U�N����
�������������������²���������6�H�H���D�O�V�R���/�O�R�\�G���%�R�Z�H�Q�����$�Q�D�W�R�P�\���R�I���D���'�X�H�O���L�Q���-�D�F�R�E�H�D�Q���(�Q�J�O�D�Q�G�����*�H�Q�W�U�\���+�R�Q�R�X�U�����9�L�R�O�H�Q�F�H���D�Q�G���W�K�H���/�D�Z�����:�R�R�G�E�U�L�G�J�H�������������������������²����#
"( ���$���6�����*�H�Q�W�����%�R�R�N�H���R�I���%�X�O�O�V����������#

�0�R�U�H�R�Y�H�U�����Z�K�L�O�H���W�K�H���F�D�X�V�H���R�I���%�\�U�G�·�V���G�H�D�W�K���L�Q������������
�L�V�� �X�Q�N�Q�R�Z�Q���� �K�H�� �F�H�U�W�D�L�Q�O�\�� �Z�D�V���Q�R�W���N�L�O�O�H�G�� �E�\�� �-�R�K�Q��
�7�D�Y�H�U�Q�H�U�� �W�K�H�� �F�R�P�S�R�V�H�U�����Z�K�R�� �G�L�H�G�� �L�Q���������������� �D�Q�G��
�W�K�H�U�H���L�V���Q�R�� �U�H�D�V�R�Q�� �W�R�� �W�K�L�Q�N�� �K�H�� �Z�D�V�� �N�L�O�O�H�G�� �E�\�� �W�K�H��
�*�U�H�V�K�D�P���/�H�F�W�X�U�H�U���H�L�W�K�H�U��#

�7�K�H�U�H���Z�D�V�����K�R�Z�H�Y�H�U�����D���O�H�J�D�O���F�D�V�H���L�Q�������������L�Q���Z�K�L�F�K��
�D���5�L�F�K�D�U�G���7�D�Y�H�U�Q�H�U���Z�D�V���W�U�L�H�G���I�R�U���W�K�H���P�X�U�G�H�U���R�I���R�Q�H��
�-�R�K�Q���%�L�U�G�����,�Q���������������%�L�U�G���K�D�G���F�K�D�O�O�H�Q�J�H�G���7�D�Y�H�U�Q�H�U��
�W�R���D���G�X�H�O���R�I���V�Z�R�U�G�V���R�Y�H�U���D�Q���X�Q�S�D�L�G���G�H�E�W�����7�K�H���G�X�H�O��
�W�R�R�N�� �S�O�D�F�H�� �L�Q�� �7�K�H�R�E�D�O�G�V�� �3�D�U�N���G�X�U�L�Q�J���Z�K�L�F�K��
�7�D�Y�H�U�Q�H�U���N�L�O�O�H�G���%�L�U�G�����7�D�Y�H�U�Q�H�U���L�Q�L�W�L�D�O�O�\���I�O�H�G���W�R���W�K�H��
�F�R�Q�W�L�Q�H�Q�W���E�X�W���U�H�W�X�U�Q�H�G���W�R���(�Q�J�O�D�Q�G���L�Q�������������D�Q�G���Z�D�V��
�V�X�E�V�H�T�X�H�Q�W�O�\���W�U�L�H�G���I�R�U���P�X�U�G�H�U���L�Q���������������7�K�H���L�Q�F�L�G�H�Q�W��
�Z�D�V���U�H�F�R�U�G�H�G���L�Q�� �W�K�H���6�W�D�W�H���3�D�S�H�U�V�� �E�H�F�D�X�V�H�� �L�W�� �Z�D�V��
�L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H�� �Q�H�Z�V�� �W�K�D�W���/�R�Q�G�R�Q�H�U���-�R�K�Q��
�&�K�D�P�E�H�U�O�D�L�Q�� �F�R�Q�Y�H�\�H�G�� �W�R�� �'�X�G�O�H�\�� �&�D�U�O�H�W�R�Q�� �L�Q��
�)�H�E�U�X�D�U�\�������������D�Q�G���W�K�H���F�D�V�H���Z�D�V���V�W�L�O�O���E�H�L�Q�J���F�L�W�H�G���L�Q��
�W�K�H���Q�L�Q�H�W�H�H�Q�W�K�� �F�H�Q�W�X�U�\�� �D�V�� �H�V�W�D�E�O�L�V�K�L�Q�J�� �W�K�D�W�� �L�W�� �Z�D�V��
�P�X�U�G�H�U���L�I���W�K�H���F�K�D�O�O�H�Q�J�H�G���S�D�U�W�\���N�L�O�O�H�G���W�K�H�L�U���U�L�Y�D�O���L�Q���D��
�G�X�D�O��!' �� �7�K�H�� �S�U�R�W�D�J�R�Q�L�V�W�V�� �R�I�� �W�K�L�V���Q�H�Z�V�Z�R�U�W�K�\��
�L�Q�F�L�G�H�Q�W���V�H�H�P���D���P�R�U�H���O�L�N�H�O�\���%�L�U�G���D�Q�G���7�D�Y�H�U�Q�H�U���W�R��
�E�H���N�Q�R�Z�Q���W�R���D���F�D�S�W�D�L�Q���L�Q���W�K�H���1�H�W�K�H�U�O�D�Q�G�V���W�K�D�Q���W�K�H��
�P�X�V�L�F�L�D�Q�V���R�I���W�K�H�V�H���Q�D�P�H�V�����D�Q�G���P�D�N�H���P�R�U�H���V�H�Q�V�H���R�I��
�W�K�H���E�X�O�O�·�V���U�H�I�H�U�H�Q�F�H�� �W�R�� �N�L�O�O�L�Q�J�����:�K�L�O�H�� �W�K�H�� �L�Q�F�L�G�H�Q�W��
�R�F�F�X�U�V���V�H�Y�H�U�D�O���G�H�F�D�G�H�V���E�H�I�R�U�H���7�K�H���%�R�R�N�H���R�I���%�X�O�O�V���Z�D�V��
�S�X�E�O�L�V�K�H�G�����W�K�L�V�� �L�V�� �W�U�X�H�� �R�I�� �V�R�P�H�� �R�I�� �W�K�H�� �I�H�Z�� �R�W�K�H�U��
�E�X�O�O�V�� �L�Q�� �Z�K�L�F�K�� �Q�D�P�H�V�� �L�Q�G�L�Y�L�G�X�D�O�V�� �R�F�F�X�U�����L�Q�F�O�X�G�L�Q�J��
�R�Q�H�� �Q�D�P�L�Q�J�� �-�R�K�Q�� �%�X�O�O�� �D�V�� �*�U�H�V�K�D�P�� �/�H�F�W�X�U�H�U�� �R�I��
�0�X�V�L�F�����D���S�R�V�W���K�H���K�D�G���Q�R�W���K�H�O�G���V�L�Q�F�H������������"( ���:�L�O�O�L�D�P��
�%�\�U�G���L�V���D�O�P�R�V�W���F�H�U�W�D�L�Q�O�\���Q�R�W���W�K�H���¶�%�L�U�G�·���U�H�I�H�U�U�H�G���W�R���L�Q��
�W�K�L�V���S�D�U�W�L�F�X�O�D�U���M�H�V�W��#

�<�H�W�� �Z�K�D�W�� �D�U�H�� �Z�H�� �W�R�� �P�D�N�H�� �R�I�� �%�\�U�G�·�V�� �W�Z�R�� �H�D�U�O�L�H�U��
�M�H�V�W�E�R�R�N���D�S�S�H�D�U�D�Q�F�H�V���D�Q�G���K�R�Z���P�L�J�K�W���W�K�H�\���K�H�O�S���X�V��
�W�R���P�D�N�H�� �V�H�Q�V�H�� �R�I�� �D�� �V�H�Y�H�Q�W�H�H�Q�W�K���F�H�Q�W�X�U�\�� �P�L�Q�G�V�H�W��
�W�K�D�W���F�R�X�O�G���F�R�P�I�R�U�W�D�E�O�\���D�W�W�U�L�E�X�W�H���D���G�U�L�Q�N�L�Q�J���F�D�W�F�K���W�R��
�W�K�H�� �F�R�P�S�R�V�H�U�"�� �:�K�D�W���O�L�Q�N�V�� �%�\�U�G�·�V���F�D�W�F�K�E�R�R�N��
�D�S�S�H�D�U�D�Q�F�H�� �Z�L�W�K���W�K�H�� �W�Z�R���M�H�V�W�E�R�R�N�� �F�D�P�H�R�V�� �L�Q��
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$,(20! /$.$*)$$*)#! :$*)'(0 !E*92,*+7!#&6$.$(7! ,($!
3&($!+-%%-:'2)!)&!;2,:$!-*!/:#&2,(/#-;<!!
!
F$:$*)207! G&#*! 4(0,* ! +$/:(-8$+! 40(+5/! :&*/&()!
($;$()&(0! ,/ ! H)#$! =-*+$($22,! &%! I)#$! :&3;&/$(5/J!
:($,)-.$! &');') 5! ,*+ ! 6-)#! 9&&+! ($,/&*K! )#$!
/'(.-.-*9 !)#-()0L)#($$!:&*/&()!6&(>/!#,.$ !($3,-*$+!
-*!)#$!3,(9-*/ !&%!)#$!+-/:-;2-*$<!"#$!%-(/)!,*,20)-:,2!
/)'+0!&%!40(+5/!:&*/&()!3'/-: !6,/ !*&)!;'82-/#$+!
'*)-2!MNOP!-*!, !8&&>!80!Q2-.$(!R$-9#8&'(!)#,)!,2/&!
+-/:'//$+ ! 40(+5/! >$08&,(+! :&3;&/-)-&*/<! S-*:$!
)#$*7!)#$($!#,/ !8$$*!, !/2&6!/)($,3 !&%!;'82-:,)-&*/ !
)#,)!+-/:'//$+ !-*+-.-+',2!6&(>/!6-)#-*!)#$!:&*/&()!
($;$()&(0<!T->$!;'UU2$!;-$:$/7!)#$!,()-:2$/!,*+ !8&&>!
:#,;)$(/ ! )#,)!+-/:'//$+ !)#$!%,*),/-,/! ,*+ ! :&*/&()!
.$(/-&*/!&%!T,)-*!3&)$)/7!2->$!!" #$%"&'#(&%'7!#,.$ !
/2&620! ;(&.-+$+! '/ ! 6-)#! , ! 3&($! :&3;($#$*/-.$ !
'*+$(/),*+-*9 ! &%! )#$! ($;$()&(0<! 4') ! +$/;-)$! )#$!
:&22$:)-.$! $%%&()/! &%! 8&)#! ;$(%&(3$(/! ,*+ !
3'/-:&2&9-/)/!&.$(!)#$!2,/)!%-.$!+$:,+$/7!)#$!;'UU2$!
-/!80! *&!3$,*/ ! :&3;2$)$<!V$(#,;/ !%&(! )#,)! .$(0!
($,/&*7! ,*0! *$6! /:#&2,(/#-;!+$+-:,)$+! )&!40(+5/!
:&*/&()! 3'/-: ! :&*/)-)')$/ ! ,* ! -3;&(),*) !
:&*)(-8')-&*!)&!)#$!+-/:-;2-*$<!!!
!
@**$! W,()-*5/!3&*&9(,;#7! $D:2'/-.$20! +$+-:,)$+!
)&!,*,20/-*9!)#$!)#-()0L)#($$!%,*),/-,/7!.,(-,)-&*/7!!"#
")$*"+'7! +,*:$/7! ,*+ ! :&*/&()L.$(/-&*/ ! &%! T,)-*!
3&)$)/7! -/! ,38-)-&'/<! X*%2'$*:$+! 80! R$-9#8&'(5/!
/$3-*,2!/)'+0!;'82-/#$+!3&($!)#,* !%&()0!0$,(/!,9&7!
)#$!8&&>!,-3/ !)&!8$!, !:&3;($#$*/-.$ !;'82-:,)-&* !

%$,)'(-*9! 3'/-:,2 ! ,*,20/-/7! :&33$*),(07! ,*+ !
+-/:'//-&* ! &%! /&'(:$/ ! %&(! $,:#! &%! )#$! /'(.-.-*9 !
:&*/&()!;-$:$/<!"#$!8&&>!,2/&!,-3/7!6-)#!+-%%$($*)!
+$9($$/!&%!/'::$//7 !)&!;2,:$!40(+5/!:&*/&()!3'/-: !
6-)#-*! , ! 3'/-:,2 ! )(,+-)-&*! -*%2'$*:$+! 80! )#$!
$+':,)-&* !&%!:#&(-/)$(/!-*!F$%&(3,)-&*!E*92,*+7!)&!
$D;2,-*! ;$(%&(3,*:$! ,*+ ! :&3;&/-)-&*! :&*:$;)/ !
/':# !,/ !:&3;,// !,*+ !(,*9$!,*+ !#&6!)#$0!:,* !,%%$:)!
&'( ! '*+$(/),*+-*9 ! &%! :&*/&()! 3'/-:7 ! ,*+ ! )&!
;(&.-+$!,* !-*L+$;)#!+-/:'//-&* !&%!)#$!+-%%-:'2)0!&%!
,*,20/-*9!40(+5/!:&*/&()!;-$:$/!6-)#-*!)#$!:&*%-*$/!
&%!)&*,2-)0!&(!3&+,2-)0<!@*!$*)-($! :#,;)$( !&%!)#$!
8&&>!-/!,2/&!+$+-:,)$+!)&!,* !$D)$*/-.$!+-/:'//-&* !&%!
;(-3,(0 ! /&'(:$/7! 6#-:#! -/! ,2/&! :&*)-*'$+ ! -*! )#$!
+-%%$($*)!:,/$ !/)'+-$/<!@2)#&'9#!,* !-3;&(),*) !;,() !
&%!)#$!8&&>!-/!+$+-:,)$+!)&!)#$!;(-3,(0 !/&'(:$/7!-)!
+&$/! *&)! &%%$(! ,*0! *$6! -*/-9#)/! &*! 6#,) ! )#$!
/&'(:$/ !3-9#)!)$22!'/ !,8&') !40(+5/!;,)(&*/ !&(!)#$!
;$(%&(3,*:$!&%!#-/!3'/-: !,) !)#$-(!#&3$/<!X*/)$,+7!
)#$!8&&>!&%%$(/!, !2&:,2-/$+!;2,:$!6#$($!3,*'/:(-;) !
*'38$(/7 !+,)-*97!2&:,)-&*/7!,*+ !/&3$!9$*$(,2!+,), !
,8&') !)#$!/&'(:$/ !,($!($,+-20!,.,-2,82$!)&!($.-$6<!!
!
"#$! /$:&*+!#,2%!&%!)#$!8&&>!-/!+$+-:,)$+!)&!)#$!
3'/-:,2 ! ,*,20/-/! &%! :&*/&()! 3'/-: ! $D:2'+-*9! )#$!
-*/)('3$*),2 !/$))-*9/!&%!T,)-*L)$D)$+!3&)$)/<!"#$!
($3,-*-*9 ! ;-$:$/! #,.$ ! 8$$*! &(9,*-/$+! -*! , !
;(&;&/$+!:#(&*&2&9-:,2!&(+$(!)#,)!,-3/ !)&!),>$!)#$!
($,+$(! )#(&'9#!40(+5/!&6*!2$,(*-*9!?&'(*$0! ,/ ! , !
:&3;&/$( !&%!-*/)('3$*),2 !3'/-:< !"#$!:#(&*&2&90!
8$9-*/!6-)#!)#$!!"#")$*"+!/$))-*9/7!6#-:#!)#$!,')#&( !
-+$*)-%-$/! ,/ ! 40(+5/! $,(2-$/)! :&*/&()! 6&(>/!
:&3;&/$+ !8$%&($!#-/! ,;;&-*)3$*) ! -*!T-*:&2*! -*!
MYZ[7!,*+ !%&22&6/!6-)#!)#$!%,*),/-,/!,*+ !.,(-,)-&*/ !
,/ ! 40(+5/! 3,)'($ !6&(>/<!S&3$!&%! )#$! ;-$:$/! ,($!
:2,//-%-$+!,/ !$,(2-$(!&(!2,)$(!6&(>/!+$;$*+-*9!&*!)#$!
+,)-*9!&%!)#$!3,*'/:(-;) !/&'(:$/7!6#-2$!&)#$(/!#,.$ !
8$$*! +,)$+! )#(&'9#! , ! /)02-/)-:! ,*,20/-/<! "#$!
-3;&(),*:$ ! ;2,:$+! -*! )#$! ;(&;&/$+! :#(&*&2&90!
/'99$/)! )#,)7!80!)#$!$*+!&%!)#$!8&&>7!)#$!($,+$(!
/#&'2+! 8$! 2$%)! 6-)#! ,* ! '*+$(/),*+-*9 ! &%! 6#,) !
/$;,(,)$/ !#-/!$,(20!6&(>/!%(&3!#-/!2,)$(!&*$/7!#&6!
#-/! '*+$(/),*+-*9 ! &%! )#$! :,;,8-2-)-$/! &%! )#$! .-&2!
$.&2.$+! ,*+ ! -*%&(3$+! #-/! :&3;&/-)-&*/ ! )#(&'9#!
)#$!0$,(/7!,*+ !#&6!)#$!:&*.$*)-&*/ !&%!3'/-: !%&(!
.-&2/!-*!)#$!/-D)$$*)#!,*+ !/$.$*)$$*)#!:$*)'(0 !6$($!
,+#$($+!&(!:#,22$*9$+!6-)#-*!)#$!3'/-:< !@*+!6#-2$!
)#-/!-/!, !6&()#0!$*+$,.&'(7!,*+ !/'($20!&*$!)#,)!-/!
\'-)$ ! *$:$//,(0 ! %&(! )#&/$! -*)$($/)$+! -*! )#$!
-*/)('3$*),2 ! &');') ! &%! )#$! :&3;&/$(7! )#$!
3&*&9(,;# ! 2$,.$/! 3,*0 ! &%! )#$/$! \'$/)-&*/ !
'*,*/6$($+< !!
!
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,+-*+.'#/ #,+0)1('#
#

"#$! ,')#&( ! ,;;(&,:#$/ ! 40(+5/! :&*/&()! 6&(>/!
)#(&'9#! , ! #$,.0! +&/$! &%! 3'/-:,2 ! ,*,20/-/! 6-)#!
+-%%$($*)! &'):&3$/<! S&3$! ,*,20/-/7! 3,-*20! )#$!
,*,20/-/! &%! )#$! ],*),/-, ! Z^] ! ,*+ ! )#$! 21)."*"3#
],*),/07 ! ;(&.-+$! ,* ! -*L+$;)#! $D,3-*,)-&*! &%!
3'/-:,2 ! 8&((&6-*9/7! -*%2'$*:$/7! '/$ ! &%! 3&)-%/7!
/)(':)'($7 !,*+ !;$(%&(3,*:$!:#,22$*9$/!)#,)!9-.$!)#$!
($,+$(!)('$ !-*/-9#)!-*)&!)#$/$!6&(>/<!"#,) !/),*+,(+ !
-/!*&)!3,-*),-*$+ !%&(!)#$!($/)!&%!)#$!3'/-:,2 !,*,20/-/!
,*+ !/&3$!&%!)#$37!/':# !,/ !)#$!+-/:'//-&*/ !&%!)#$!
!"#")$*"+'!_^M!,*+ !_^`7!,($!/&!/#&()!)#,)!-)!-/!'*:2$,( !
6#0!)#$0!,($!-*:2'+$+!,)!,22<!X)!-/7!&%!:&'(/$7!\'-)$ !
+-%%-:'2)! )&! ;(&.-+$! )#$! /,3$ !2$.$2!&%! ,*,20/-/! )&!
$.$(0!&*$!&%!40(+5/!:&*/&()!6&(>/!,/ !/&3$!&%!)#$3!
,($! -*:&3;2$)$! &(! )#$0! ,($! &8?$:)-.$20! 3&($!
:&3;2$D! )#,* ! &)#$(/7! 8') ! ;$(#,;/ ! , ! 3&($!
+-/:$(*-*9!:(-)$(-,!-*!:#&&/-*9!)#$!:,/$ !/)'+-$/ !,*+ !
6#,) !)#$0!6$($!3$,*) !)&!+$3&*/)(,)$!6&'2+!#,.$ !
#$2;$+! )&! 8(-*9! ,22! &%! )#$! ,*,20/-/! )&! )#$! /,3$ !
/),*+,(+<!X*/)$,+7!%&(!3&/)!&%!)#$!6&(>/!/)'+-$+!-*!
)#$! 3&*&9(,;# ! )#$! ,*,20/-/! %$$2/! +-/?&-*)$+K! )#$!
),220-*9!&%!3&)-%/! -*! /&3$!&%! )#$!6&(>/7! )#$! ;-$!
:#,()/ ! ),220-*9! :&3;,// ! ,*+ ! (,*9$! -*! )#$! )#-(+!
:#,;)$(7! ,*+ ! $.$*! )#$! +-/:'//-&* ! ,8&') ! /;$:-%-:!
:&'*)$(;&-*) !:#&-:$/7!/':# !,/ !)#$!2$,;/!&%!, !/-D)#!-*!
)#$!!"#")$*"+!Y^Y!A6#$($!H40(+!($,220!:&3$/ !-*)&!#-/!
&6*aB7!%$$2!&') !&%!;2,:$!6#$*!)#$! ,*,20/-/! -/! *&)!
9(&'*+$+!-*!2,(9$(!($/$,(:#!\'$/)-&*/ !A-<$<!1#,) !,($!
)#$!;$(%&(3,*:$!:#,22$*9$/!%&(!)#$/$!6&(>/b!1#,) !
:,* !)#$0!)$22!'/ !,8&') !.-&2!,*+ !:&*/&()!;$(%&(3,*:$!
-*! /-D)$$*)#L:$*)'(0 ! E*92,*+b! 1#,) ! +&! )#$/$!
:&3;&/-)-&*,2!:#&-:$/!)$22!'/ !,8&') !40(+5/!?&'(*$0!
,/ !, !:&3;&/$(bB<!
! !
c$/;-)$ !)#$!+-%%$($*)!/),*+,(+/ !6-)#-*!)#$!3'/-:,2 !
,*,20/-/7!W,()-*!/'::$//%'220!/-)',)$/ !40(+5/!6&(>/!
6-)#-*!)#$!2,*+/:,;$ !&%!:&*/&()!3'/-: !-*!/-D)$$*)#!
:$*)'(0 !E*92,*+!80!+(,6-*9!:&3;,(-/&*/ !8$)6$$*!
)#$! :&3;&/$(5/! 6&(>/! ,*+ ! #-/! 3$*)&(/ ! ,*+ !
:&*)$3;&(,(-$/7! /':# ! ,/ ! "#&3,/ ! ",22-/7! @2%&*/&!
]$((,8&/:& ! )#$! E2+$(7! ,*+ ! F&8$()! V,(/&*/<! "#$!
:&3;,(-/&*/ ! 3,+$! 80! )#$! ,')#&( ! ,($! 3&($!
;($.,2$*)! -*! )#$! 6&(>/! ;2,:$+! $,(2-$(! -*! )#$!
:#(&*&2&907!6-)#!W,()-*!;2,:-*9!40(+!,/ !, !/)'+$*) !
)&! &)#$(! :&3;&/$(/ ! &%! )#$! =#,;$2! F&0,2! 8$%&($!
2$,.-*9! %&(! T-*:&2*! -*! MYZ[<! "#$! :#(&*&2&90! &%!
)#$/$! -*%2'$*:$/! -/! , ! 2-))2$! '*:2$,( ! ,/ ! -)! -/! \'-)$ !
;&//-82$! )#,)7! %&(! $D,3;2$7! 40(+! #,+! 8$$*!
-*%2'$*:$+!80!]$((,8&/:& !,%)$(!?&-*-*9!)#$!=#,;$2!
-*! MYO`7! ,/ ! #-/! ,;;&-*)3$*) ! :&-*:-+$+! 6-)#! )#$!
2&*9$/)! /)($):#!&%!)-3$!)#,)!)#$!X),2-,*! :&3;&/$( !
/;$*) !-*!E*92,*+!8$%&($!#$!2$%)!)#$!:&'*)(0 !-*!MYOP<!
"#$! :&3;,(-/&*/ !8$)6$$*!40(+! ,*+ !#-/!3$*)&(/!
,*+ !:&*)$3;&(,(-$/ !+6-*+2$/!-*!)#$!2,)$(!:#,;)$(/ !

&%!)#$!8&&>!6#$($!)#$!,')#&( !+-/:'//$/ !)#$!3&($!
3,)'($ ! 6&(>/7! ;(&.-+-*9! , ! *,((,)-.$ ! &%! )#$!
:&3;&/$( !,/ !)#$!,')#&(-)0!-*!:&*/&()!3'/-: !&%!)#$!
2,)$!/-D)$$*)#!,*+ !$,(20!/$.$*)$$*)#! :$*)'(0<!X)!-/!
\'-)$ !;&//-82$!)#,)! :&*)-*'-*9 !)#&/$!:&3;,(-/&*/ !
8$)6$$*! 40(+! ,*+ ! )#$! 0&'*9$(! :&3;&/$(/ ! &%!
:&*/&()!3'/-: ! 6&'2+!#,.$ !#$2;$+!)&! -+$*)-%0!#-/!
:&3;&/-)-&*,2!.&-:$!,/ !, !3,)'($ !:&3;&/$( !,)!)#$!
)'(* ! &%! )#$! :$*)'(0 ! ,*+ ! )('20! :&*.$0! )#$!
:&3;&/$(5/!,:#-$.$3$*)/ !-*!)#$!9$*($<!!!
!
@/!, !($/'2)7!)#-/!3&*&9(,;# !-/!, !:&22$:)-&*!&%!:,/$ !
/)'+-$/ !2-*>$+!80!, !:#(&*&2&9-:,2!&(+$(!)#,)!,-3/ !)&!
/#&6!1-22-,3!40(+5/!$.&2')-&*!,/ !, ! :&3;&/$( !&%!
:&*/&()!3'/-:< !"#$!,')#&( !#,/ !:#&/$*!)&!+&!)#-/!
)#(&'9#! , ! /$(-$/!&%!3'/-:,2 !,*,20/-/! )#,)!%,22!-*!, !
/;$:)('3 ! 8$)6$$*! )#$! /';$(%-:-,2! ,*+ ! )#$!
:&3;($#$*/-.$<! V$(#,;/ ! , ! 3&($! /'8/),*)-,2 !
:&*:2'/-&* !)&!)#$!3&*&9(,;#7!/#&6-*9!, !($%2$:)-&*!
&%! 40(+5/! :&3;&/-)-&*,2! 2,*9',9$7! ,* !
'*+$(/),*+-*9 ! &%! )#$! ;$(%&(3,*:$! :#,22$*9$/!
8(&'9#)! 80! )#$! 6&(>/7! ,*+ ! $.$*! , ! ($%2$:)-&*! &*!
;&//-82$!;$(%&(3,*:$!;'(;&/$/ !A+&3$/)-:7!:&'()207!
+-+,:)-:,2B! 6&'2+! #,.$ ! #$2;$+! )&! 8(-*9! )#$/$!
,*,20/-/! )&9$)#$(! )&! &%%$(! , ! *$6! ,2)$(*,)-.$! )&!
Q2-.$(!R$-9#8&'(5/!/$3-*,2!6&(>!)#,)!6&'2+!)('20!
:&*.$0! )#,)! 40(+! #,+! H, ! :&3;($#$*/-.$ !
'*+$(/),*+-*9 !&%!)#$!;&//-8-2-)-$/!&%!)#$!.-&2<5!
!

G' $!H#I&".'& $?)64$
$

$
JK#$LK4)'$4M$LK)3K#6(#'$L&(K#.'&H*$LK&'H#6$
,&'')64"* $N46#$L4"64'( $4M$O)4H6;$!4$0 &5-(&6-&
7)28+&9.048%/:&,$.0"3#8/&$.* &,-./-)0 &12/"3&;( &
74-%$/&!88#<8/;$N#0#"($N#34'.6*$NPQLGEBD;$
7879;$
!
"#$! _dd)#! ,**-.$(/,(0 ! -*! `d`[ ! &%! )#$! +$,)#! &%!
"#&3,/ ! 1$$2>$/! AMYOZLMZ`[B! &::,/-&*$+! , !
*'38$( ! &%! %-*$! *$6! ($:&(+-*9/<! ! "#$! /3,22! 8') !
.-.,:-&'/ !=8-:#$/)$(!=,)#$+(,2!=#&-(!&%!%&'()$$*!
8&0/!,*+ !/-D!3$* !;$(%&(3/!8&)#!%,3-2-,(!,*+ !*&)!
/&!6$22L>*&6*! ,*)#$3/ !,*+ ! :,*)-:2$/! -*!)#$!.$(0!
:,)#$+(,2!6#$($!1$$2>$/!6,/ !&(9,*-/)!,*+ !:#&-(L
3,/)$( !%&(!3&/)!&%!#-/!:,($$(<!!"#$!:#&-(!;$(%&(3/!
8&)#!, !:,;$22,!,*+ !,::&3;,*-$+ !80!&(9,*!&(!.-&2!
:&*/&()<!A1$$2>$/!+-+!*&)!6(-)$!,*0 !3'/-: !%&(!:#&-(!
,*+ !.-&2/7!8') !G&#*!4(0,* !#,/ !/03;,)#$)-:,220!,*+ !
:&*.-*:-*920! ($:&*/)(':)$+ ! /$.$(,2! ;-$:$/! %(&3!
-*:&3;2$)$! &(9,*! /:&($/! %&(! .-&2! :&*/&()!
,::&3;,*-3$*)<B ! 1$$2>$/5/! &*20! )6&! /'(.-.-*9 !
&(9,*!/&2&/7!;2,0$+!6-)#!;($:-/-&*!,*+ !%($/#*$//!80!
"#&3,/ !C&6$227!,*+ !;,.,*/ !,*+ !!"#")$*"+!/$))-*9/!
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4%156#7&'*8#9+1:)1$%"8+#/ #,+'+%18;#
#

%&(! .-&2/7! 8$,')-%'220! ;$(%&(3$+! 80! )#$! F&/$!
=&*/&()7!;(&.-+$!6$2:&3$!:#,*9$/ !&%!:&2&'(!)&!)#$!
/&3$6#,) !'*0-$2+-*9!:#&(,2!/&'*+<!
!!!!
1$$2>$/5/!3'/-: !+&$/!*&)!,26,0/!($,:#!+$;)#/!&%!
$3&)-&*! &(! +,(-*9*$//e! *$.$()#$2$//7! )#$($! -/! , !
/),-*$+L92,//!:2,(-)0!,*+ !+-($:)*$//!-*!)#$!8$/)!&%!#-/!
3'/-:< !!=#&-(!+-($:)&(!=#,(2$/!C,((-/&* !8(-*9/!&')!
)#$/$! \',2-)-$/!6$227!6-)#! (#0)#3-:! .-),2-)0! )&! )#$!
%&($<!!"#$!:#&-(!-/!,)!-)/!8$/)!-*!)#$!2-.$20!;-$:$/!AH@22!
;$&;2$7! :2,; ! 0&'(! #,*+/57! HF$?&-:$! -*! )#$! T&(+5B7!
6#-2/)! )#$! /2&6$(! ,*+ ! 3&($! $D;($//-.$! ;-$:$/!
AHT&(+! )&! )#$$! X! 3,>$! 30! 3&,*57! HQ! G&*,)#,*5B!
6&'2+! 8$*$%-)! %(&3! 6,(3$( ! /&'*+/ ! ,*+ ! 2&*9$(!
2-*$/<! ! "#$! /&2&! /-*9-*9! -*!HW&/)!3-9#)0! ,*+ ! ,22!
>*&6-*9! T&(+57! (-:#20! ,::&3;,*-$+ ! 80! .-&2/7! -/!
$/;$:-,220!2&.$207!;(&.-+-*9!, !(,($!-*)-3,)$!3&3$*) !
-*!)#$!;(&9(,33$<!
!!!!
4,2,*:$!-/!;(&82$3,)-:<!!"#$!&.$(,22!:#&-(!/&'*+ !-/!
(,)#$(! +-%%'/$! ,*+ ! +-/:&**$:)$+7! 6-)#! )#$! 8&0/5!
.&-:$/! &.$(L;(&3-*$*)<! ](&3 ! )#$! ;#&)&! -*! )#$!
8&&>2$)7! -)! ,;;$,(/ ! )#,)! )#$! )6$*)0! /-*9$(/! ,($!
/),*+-*9 !-*!, !)-9#)!82&:>!&%!/#&()!(&6/!8$#-*+!)#$!
%-.$!.-&2/<!V$(#,;/ !,((,*9-*9 !/-*9$(/!,*+ !.-&2/!-*!, !
3&($! 9$*$(&'/! :-(:'2,( ! %&(3,)-&*! 6&'2+! #,.$ !
($/'2)$+! -*! ,* ! -*)$9(,)$+! ,*+ ! 8,2,*:$+! /&'*+7!
6#-2/)! :,;)'(-*9 ! 3&($! &%! )#$! :,)#$+(,25/! .$(0!
($/&*,*) !,:&'/)-:/< !

$
G' $@&"3R$,&..#" $

$
$

!"##"$%& '()* & $0& =".3-#.+& 9& 6(%>-/"2%&
,-%%8%-)$0".?&048&@AA!" &9.."B8)/$)( &-C&048&
,-%>-/8)D/&E8$04*$ 9S=$ TUHR$ 7879*$ V)"34H"$
L&(K#.'&H$
$
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