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$,#-9P!X>&0!>&+>!2&-'/!>$0!R--(!+#4N&(+!01-$/&'2?!U$#1&,*'$#'2!&(!)4*1>H8-(1#$'!"#$%&'!N>-#-!
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*(&10!4^!#-(-N$R'-!-(-#+2!^4#!-$,>!*(&1!4^!^400&'!^*-'!R2!ABAB!1>#4*+>!1>-!*0-!4^!-K&01&(+!

,4QQ-#,&$'!1-,>(4'4+&-0!&(!"#$%&'?!&(,'*/&(+!1>-!&(,#-$0-/!*0-!4^!0*+$#,$(-!R$+$00-!^4#!

,4+-(-#$1&4(P
C;
!5"$+$00-!&0!1>-!Q$&(!R2U#4/*,1!^#4Q!1>-!U#4,-00&(+!4^!0*+$#,$(-!1>$1!&0!>&+>!&(!

,-''*'40&,!^&R-#!$(/!Q4&01*#-!,4(1-(1P!"$+$00-b0!*0-!$(/!R-(-^&10!$#-!/&0,*00-/!&(!Q4#-!/-1$&'!&(!

)-,1&4(!...P9!

!

3'04?!N>&'-!1>-#-!>$0!R--(!$!+#-$1-#!1>$(!-&+>1!U-#,-(1!&(,#-$0-!&(!"#$%&'&$(!0*+$#,$(-!2&-'/0!

4R0-#\-/!&(!1>&0!/-,$/-!04!^$#?!1>-!U>20&,$'!2&-'/!4^!1>-!0*+$#,$(-!',.14!&0!(41!1>-!4('2!04*#,-!4^!

2&-'/!+$&(0!&(!1>-!U#4/*,1&4(!4^!0*+$#,$(-!-1>$(4'P
!CA
!X>-!2&-'/!+$&(!&(!X41$'!Y-,4\-#$R'-!)*+$#0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AD
!)--!+4\-#(Q-(1!$((4*(,-Q-(1!$1!>11U_SSNNNP,(U0P-QR#$U$PR#S(41&,&$0SR$(,4{(41&,&$0SABBIBI;<P>1Q'!$(/!67.83b0!

,4QQ-(10!$1!>11U_SS-(+'&0>P*(&,$P,4QPR#S#-'-$0-0S0>4NP$0Ut#'084/-uvDJJBI<AMHI8LBHLAI;H"L;IHL<BGBT3GGLGJw!!!!!
A<
!"#$%&'P!E#-0&/-(,2!4^!1>-!Y-U*R'&,P!)-,#-1$#&$1!4^!84QQ*(&,$1&4(0!5)T8Z[9P!L%.]0,#^1J%".("(#M180%&1-"14.,#$%"("%8.40&1#

F".(+%"(#N04;#!+2.%J.1"#_&1012#$%&'&(.,P!EY!7-N0N&#-?!;<!)-U1P!ABBIP!=-RP!;<!)-U1P!ABBIP!

r>11U_SS0-\PU#(-N0N&#-P,4QS$+#&,*'1*#-SABBIBI;<S)EXeBB;;<BIABBIH;P>1Q'sP!
AM
!)--!$((4*(,-Q-(1!$(/!U40&1&4(!U$U-#!4^!1>-!"#$%&'&$(!8'&Q$1-!3''&$(,-!$\$&'$R'-!$1!

>11U_SS-(+'&0>P*(&,$P,4QPR#S(41&,&$0S0>4NP$0Ut(N084/-uGTMLDIACHB;J3HLBIIH"GLTH@IDI"8C<GD3C!!
AI
!)$(/$'4N?!@$\&/P!xT1>$(4'_!W-004(0!^#4Q!"#$%&'Px!`02;#T%&<4;#!4%.4"2G#5&%#M4;.1&,9#K;"#*"'&%4#&5#.1#7('"1#^1(404+4"#$&,0JG#

a0.,&2+"P!=$0>&(+14(?!@8_!30U-(!.(01&1*1-?!ABBDP!D<H<LP!
CB
![$,-/4?!.0$&$0!8P!xX>-!0*+$#,$(-!3+#4H&(/*01#2_!.10!,4(1#&R*1&4(!14!#-/*,&(+!8ZA!-Q&00&4(0!&(!"#$%&'Px!"&4Q$00!$(/!"&4-(-#+2!

CPA!5;IIA9_!<<HMB!
C;
![$,-/4?!.0$&$0!8P?!h4$f*&Q!)-$R#$?!$(/!h4$4!)&'\$P!xd#--(>4*0-!+$0-0!-Q&00&4(0!&(!1>-!U#4/*,1&4(!$(/!*0-!4^!-1>$(4'!^#4Q!

0*+$#,$(-!&(!"#$%&'_!X>-!ABBGSABBD!$\-#$+-0!$(/!$!U#-/&,1&4(!^4#!ABABPx!"&4Q$00!$(/!"&4-(-#+2!CAP<!5ABBM9_!GMAHIGP!
CA
!)--!1$R'-!G!4^!1>-!^4''4N&(+!01*/2_![&(&01q#&4!/$!3+#&,*'1*#$?!E-,*l#&$!-!3R$01-,&Q-(14P!ABB<P!"$'$(y4!7$,&4($'!/$!8$($H/-H

3yÅ,$#!-!3+#4-(-#+&$P!T/&yk4!T0U-,&$'!/-!W$(y$Q-(14P!3\$&'$R'-!$1!
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!

5XY)9!0>4*'/!$'04!R-!,4(0&/-#-/!$0!1>$1!&0!1>-!1$#+-1!^4#!0*+$#,$(-!^$#Q&(+P!XY)!&0!$!Q-$0*#-!4^!

1>-!-(-#+2!,4(1-(1!5&(!0*+$#0?!-K,'*/&(+!'&+(4,-''*'40&,!R&4Q$009!4^!1>-!0*+$#,$(-P
33
!3,,4#/&(+!

14!1>-![&(&01#2!4^!3+#&,*'1*#-?!W&\-014,]!$(/!)*UU'2!5ABB<9
CL
?!1>-!XY)!U-#!14(!4^!0*+$#,$(-!N$0!

;CMP<!&(!ABB;!$(/!;LIPL<!&(!ABBD!|!$(!&(,#-$0-!4^!MPC!U-#,-(1P!5=-!(41-!1>$1!1>&0!#-0*'1!N4*'/!

R-!-\-(!>&+>-#!&^!4^^&,&$'!/$1$!^4#!ABB<!$(/!ABBM!N-#-!$'#-$/2!$\$&'$R'-P9!e&+>-#!XY)!$#-!

4R1$&(-/!4\-#!1&Q-!/*-!14!/&^^-#-(1!&QU#4\-Q-(10!&(!0*+$#,$(-!U#4/*,1&4(?!0*,>!$0!R-11-#!

\$#&-1&-0!$(/!>$#\-01&(+!U-#&4/P!.(!0>4#1?!N>-(!'44]&(+!$1!2&-'/0?!TE3!0>4*'/!,$#-^*''2!,4(0&/-#!

XY)!2&-'/!5]&'4+#$Q0!4^!0*+$#0!U-#!14(!4^!,#4U9!&(,#-$0-0!$0!N-''!$0!1#$/&1&4($'!2&-'/!Q-$0*#-0!

5Q-1#&,!14((-0!4^!,#4U0!U-#!$,#-9P![401!N4##&04Q-?!1>-!J3EY.!Q4/-'!$UU-$#0!14!&+(4#-!1>&0!

-00-(1&$'!$0U-,1!4^!0*+$#,$(-P
!

!

1"# -'&&/7$,+&#-!+#'&1,2($/#$*#+,-!'.!/&#!+#!#'&/&)!34&#*&&1+2$.6#
!

)*+$#,$(-!-1>$(4'!&0?!R2!^$#?!1>-!N4#'/b0!Q401!-^^&,&-(1!R&4^*-'!U#4/*,-/!$1!$!,4QQ-#,&$'!0,$'-P!!

X>-!+#-$1-01!R-(-^&1?!>4N-\-#?!4^!0*+$#,$(-!$0!$!^--/014,]!^4#!R&4^*-'0!U#4/*,1&4(!&0!1>-!$R&'&12!

14!#-/*,-!ded!-Q&00&4(0!N>-(!,4QU$#-/!14!^400&'!^*-'0P
CG
!X#$/&1&4($'!'&^-,2,'-!$($'20&0!>$0!

0>4N(!1>$1!0*+$#,$(-!-1>$(4'?!$0!,*##-(1'2!U#4/*,-/!&(!"#$%&'?!#-/*,-0!ded!-Q&00&4(0!R2!*U!14!

IBc!N>-(!,4QU$#-/!14!1#$/&1&4($'!+$04'&(-P
CD
!.(!$//&1&4(?!N&1>!U#4/*,1&\&12!$(/!-^^&,&-(,2!+$&(0!

&(!0*+$#,$(-!U#4/*,1&4(!^*#1>-#!#-/*,1&4(!&(!-Q&00&4(0!N&''!4('2!&QU#4\-!0*+$#,$(-!-1>$(4'b0!

ded!U#4^&'-?!'&]-'2!1*#(&(+!,$#R4(!(-+$1&\-!N>-(!,4(0&/-#&(+!&10!R2U#4/*,10P!

!

)-\-#$'!$//&1&4($'!^$,14#0!-KU'$&(!N>2!0*+$#,$(-!-1>$(4'!,$(!#-/*,-!ded!-Q&00&4(0P!J&#01?!

0*+$#,$(-!$R04#R0!AAHCD!Q-1#&,!14((-0!4^!8ZA!U-#!>-,1$#-!U-#!2-$#P
C<!
)-,4(/?!-Q&00&4(0!^#4Q!

'$(/!*0-!$#-!Q&(&Q&%-/!$0!1>-!,#4U!&0!#-U'$(1-/!-\-#2!0&K!2-$#0!4(!$\-#$+-?!#-/*,&(+!1>-!#-'-$0-!

4^!8ZA!^4''4N&(+!1&''$+-P!"-,$*0-!>$#\-01&(+!0*+$#,$(-!pp!N>-1>-#!Q$(*$''2!4#!Q-,>$(&,$''2!pp!

/4-0!(41!/-01#42!&10!,4QU'-K!#441!0201-Q?!$!(-N!01$']!N&''!+#4N!$(/!R-!>$#\-01-/!^4#!^&\-!14!

0-\-(!2-$#0!R-^4#-!&10!2&-'/0!5Q-$0*#-/!$0!X41$'!Y-,4\-#$R'-!)*+$#0?!XY)?!$0!(41-/!-$#'&-#9!/#4U!

$(/!$!(-N!U'$(1&(+!&0!Q$/-P
CM
!!X>&#/?!1>-!*0-!4^!R2U#4/*,10!0*,>!$0!\&($00-?!$!(*1#&-(1!#&,>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NNNP^-$+#&P*(&,$QUPR#S-(-#+&$SR$'{($,{,$(${$+#4-(-#+&${ABB<PU/^P!5=-!(41-!1>$1!1>&0!#-0*'1!N4*'/!R-!-\-(!>&+>-#!&^!4^^&,&$'!

/$1$!^4#!ABB<!$(/!ABBM!N-#-!$\$&'$R'-!$1!1>&0!1&Q-P9!
CC
!X-,>(&,$'!-KU'$($1&4(!$R4*1!XY)!,$(!R-!4R1$&(-/!&(!1>-!^4''4N&(+!U*R'&,$1&4(_![$,-/4?!.P!8!54#+$(&%-#9P!ABB<P!)*+$#!8$(-b0!

T(-#+2_!XN-'\-!)1*/&-0!4(!"#$%&'&$(!)*+$#!8$(-!3+#&R*0&(-00!$(/!&10!)*01$&($R&'&12P!"-#'-(/&0!i!V-#1-,,>&$!$(/!67.83!p!6(&k4!/$!

3+#4&(/Å01#&$!8$($\&-&#$!/4!T01$/4!/-!)k4!E$*'4P!)k4!E$*'4!5$\$&'$R'-!$1!>11U_SS-(+'&0>P*(&,$P,4QPR#SQ*'1&Q-/&$SU*R'&,$,$4S9P!

)--!$'04!)T3"Y3?!hP!TP!3P!3(l'&0-!/-!4Uyz-0!1-,(4'Ç+&,$0!U$#$!*04!&(1-+#$'!/$!R&4Q$00$!(4!0-14#!/-!,$($!/-H$yÅ,$#!-!0*$0!

&QU'&,$yz-0P!8$QU&($0_!6(&\-#0&/$/-!T01$/*$'!/-!8$QU&($0?!J$,*'/$/-!/-!T(+-(>$#&$![-,É(&,$?!ABBMP!
CL
!)--!1$R'-!G!4^!1>-!^4''4N&(+!01*/2_![&(&01q#&4!/$!3+#&,*'1*#$?!E-,*l#&$!-!3R$01-,&Q-(14P!ABB<P!"$'$(y4!7$,&4($'!/$!8$($H/-H

3yÅ,$#!-!3+#4-(-#+&$P!T/&yk4!T0U-,&$'!/-!W$(y$Q-(14!5$\$&'$R'-!$1!

NNNP^-$+#&P*(&,$QUPR#S-(-#+&$SR$'{($,{,$(${$+#4-(-#+&${ABB<PU/^9P!
CG
!=$(+?![&,>$-'?!$(/![$2!=*P!xW&^-H,2,'-!-(-#+2!*0-!$(/!+#--(>4*0-!+$0!-Q&00&4(!&QU'&,$1&4(0!4^!"#$%&'&$(!0*+$#,$(-!-1>$(4'!

0&Q*'$1-/!N&1>!1>-!dYTTX!Q4/-'Px!.(1-#($1&4($'!)*+$#!h4*#($'!;;BP;C;<!5ABBM9_!GA<HLGP!
CD
!n**#R&-#?!E-1-#?!$(/!h40!V$(!/-!V44#-(?!-/0P!)*+$#,$(-!T1>$(4'_!84(1#&R*1&4(0!14!8'&Q$1-!8>$(+-![&1&+$1&4(!$(/!1>-!

T(\&#4(Q-(1P!=$+-(&(+-(?!X>-!7-1>-#'$(/0_!=$+-(&(+-(!3,$/-Q&,?!ABBMP!
C<
!)--!`T(\&#4(Q-(1$'!)*01$&($R&'&12!4^!)*+$#,$(-!T1>$(4'!&(!"#$%&'a!R2!=-R-#!3Q$#$'!-1!$'P!&(!!+2.%J.1"#M4;.1&,9#:&14%0=+40&1(#

4&#:,0-.4"#:;.12"#F0402.40&1#.1)#4;"#M180%&1-"14P!-/&1-/!R2!E-1-#!n**#R&-#!$(/!h40!\$(!/-!V44#-(P!=$+-(&(+-(?!X>-!

7-1>-#'$(/0_!=$+-(&(+-(!3,$/-Q&,?!ABBMP!3'04!0--!"-->$##2?!Y-\&(!E$(#$2P!x8$#R4(!R$'$(,-!4^!0*+$#,$(-!R&4-(-#+2!0201-Q0Px!

L0&-.((#.1)#L0&"1"%2G!ABPG!5[$2!ABB;9_!CD;H<BP!
CM
!)--!U$+-0!;DAH;DC!4^!"$]]-#?!eP!)*+$#!8$(-!8*'1&\$1&4(!$(/![$($+-Q-(1P!7-N!}4#]_!)U#&(+-#?!;IIIP!
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!

'&f*&/!#-0*'1&(+!^#4Q!0*+$#,$(-!-1>$(4'!/&01&''$1&4(?!$(/!41>-#!4#+$(&,!U-01!Q$($+-Q-(1!

1-,>(&f*-0!$#-!*0-/!14!4^^0-1!,$#R4(!&(1-(0&\-!$+#&,*'1*#$'!&(U*10P
CI
!!

!

Z^!(41-?!$!#-,-(1'2!U*R'&0>-/!U--#H#-\&-N-/!$#1&,'-!0>4N0!1>$1!1>-!*0-!4^!0*+$#,$(-!-1>$(4'!&(!

"#$%&'!$0!$!1#$(0U4#1$1&4(!^*-'!0&(,-!;I<G!>$0!'-/!14!$!#-/*,1&4(!4^!8ZA!-Q&00&4(0!4^!$R4*1!DBB!

Q&''&4(!14(0?!-\-(!&(,'*/&(+!-01&Q$1-0!^4#!U$01!'$(/!*0-!,>$(+-0P!.^!1>-!*0-!4^!1>-!R$+$00-!^4#!

-'-,1#&,&12!,4+-(-#$1&4(!$(/!41>-#!-^^&,&-(,2!+$&(0!>$/!R--(!&QU'-Q-(1-/!-$#'&-#?!1>-!(-1!

$\4&/-/!-Q&00&4(0!N4*'/!&(,#-$0-!14!4\-#!;!R&''&4(!14(0!4^!8ZA!^#4Q!;I<G!14!ABB<P!d4&(+!

^4#N$#/!1>-!U$U-#!U#-/&,10!1>$1?!R$0-/!4(!$!#-$04($R'-!+#4N1>!#$1-!4^!LPCc!U-#!2-$#?!0*+$#,$(-!

&(!"#$%&'!N4*'/!Q&1&+$1-!MCD!14(0!4^!8ZA!$((*$''2!&(!1N-(12!2-$#0?!4#!4\-#!;B!R&''&4(!14(0!4^!8ZA!

&(!1>-!U-#&4/P
LB
!!

!

X>-!^*1*#-!4^!1>&0!#-(-N$R'-!^--/014,]!&0!R#&+>1!&(/--/P!

e4N-\-#?!,4(0&/-#&(+!1>$1!;!Q-1#&,!14(!4^!0*+$#,$(-!>$0!

1>-!0$Q-!-(-#+2!,4(1-(1!$0!;PA!R$##-'0!4^!4&'?!1>-#-!&0!

Q*,>!Q4#-!#-(-N$R'-!-(-#+2!14!,$U1*#-!^#4Q!

0*+$#,$(-P
!L;
!30!1>-!,>$#1!4(!1>-!#&+>1!&(/&,$1-0?!1>-!

0*+$#,$(-!o*&,-!|!1>-!0&QU'-!0*+$#0!1>$1!$#-!*0-/!14!

U#4/*,-!0*+$#!$(/!-1>$(4'!|!#-U#-0-(1!4('2!4(-H1>&#/!

4^!1>-!U'$(1b0!-(-#+2!\$'*-P!X>-!#-Q$&(&(+!1N4H1>&#/0!&0!

R$+$00-!51>-!^&R-#!#-0&/*-0!#-Q$&(&(+!$^1-#!0*+$#,$(-!

U#4,-00&(+9!$(/!^4'&$+-!5$'04!#-^-##-/!14!$0!01#$N!4#!

1#$0>9!1>$1!*(1&'!#-,-(1'2!N$0!R*#(-/!U#&4#!14!>$#\-01P!!

!

6(1&'!$!^-N!2-$#0!$+4?!0*+$#,$(-!Q&''0!*0-/!1>-!0*+$#,$(-!R$+$00-!14!+-(-#$1-!\$U4#!$(/!

U#4/*,-!-'-,1#&,&12!^4#!1>-&#!4N(!,4(0*QU1&4(P!"*1!(4N?!$0!$!#-0*'1!4^!$!(*QR-#!4^!,>$(+-0!1>$1!

N-!/-1$&'!&(!)-,1&4(!.V!R-'4N?!Q&''0!$#-!+-(-#$1&(+!0*#U'*0!-'-,1#&,&12?!N>&,>!&0!^-/!&(14!1>-!+#&/?!

0*R01&1*1&(+!41>-#!^4#Q0!4^!,$#R4(H&(1-(0-!-'-,1#&,&12!0*,>!$0!1>40-!^#4Q!1>-#Q4-'-,1#&,!U'$(10P!

X>#4*+>!U#4+#-00!&(!Q-,>$(&%-/!>$#\-01&(+!$(/!1>-!U>$0-!4*1!4^!4U-(H$&#!R*#(&(+?!-01&Q$1-0!

$#-!1>$1!$R4*1!LBc!4^!0*+$#,$(-!01#$N!N&''!R-!*0-/!14!+-(-#$1-!R&4-'-,1#&,&12!&(!1>-!(-$#!^*1*#-P!

58-''*'40&,!R&4^*-'0?!&(!4*#!-KU-#&-(,-?!$#-!(41!2-1!,4QQ-#,&$''2!$\$&'$R'-!$(/!N4*'/!>$\-!14!R-!

,4QU-1&1&\-!N&1>!-'-,1#&,&12P9!X4+-1>-#!N&1>!(-N!&(\-01Q-(10!&(!1#$(0Q&00&4(!+#&/0!$(/!>&+>H

U#-00*#-!R4&'-#0?!1>-!R&4-'-,1#&,&12!U41-(1&$'!4^!1>-!0*+$#,$(-!0-,14#!N&''!&(,#-$0-!,4(0&/-#$R'2!

$(/!&0!-KU-,1-/!14!0*UU'2!4\-#!;Bc!5*U!^#4Q!Cc!14/$29!4^!1>-!"#$%&'b0!-'-,1#&,&12!,4(0*QU1&4(!

R2!ABABP!=&1>4*1!1>&0!#-(-N$R'-!-(-#+2!0*UU'2?!"#$%&'!N4*'/!>$\-!>$/!14!R*&'/!1>-#Q$'!U4N-#!

U'$(10!#*((&(+!4(!^400&'!^*-'0!$0!1>-!,4*(1#2!>$0!(-$#'2!-K>$*01-/!&10!>2/#4-'-,1#&,!U41-(1&$'P
LA
!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CI
!!+(4.01.=0,04G#*"'&%4@!X-,>P!)$4!E$*'4?!"#$%&'_!67.83?!ABBMP!X>&0!#-U4#1!Q-1!1>-!#-f*&#-Q-(10!4^!1>-!d'4R$'!Y-U4#1&(+!

.(&1&$1&\-!5dY.9!$(/!&0!$\$&'$R'-!4('&(-!$1!>11U_SSNNNP*(&,$P,4QPR#S/4N('4$/P$0UtQQ/84/-uv@;M;LB<GHBTG8HL"J"H"3A8H

TJLAMJJGMJCCw!!
LB
!E$,,$?!)-#+&4?!$(/!h40-!Y4R-#14![4#-&#$P!xe&014#&,$'!8$#R4(!"*/+-1!4^!1>-!"#$%&'&$(!T1>$(4'!E#4+#$QPx!T(-#+2!E4'&,2!5ABBI9P!

3#1&,'-!&(!E#-00!584##-,1-/!E#44^!3\$&'$R'-!Z('&(-9P!
L;
!d4'/-QR-#+?!h40-P!xX>-!"#$%&'&$(!"&4^*-'0!.(/*01#2Px!L0&4"J;1&,&2G#5&%#L0&5+",(!;PD!5ABBM9P!

LA
![,7&0>?!X2'-#?!3#(-!h$,4R04(?!@$(!Ñ$QQ-(?!3($(/!d4U$'?!$(/!Y$(o&1!@-0>Q*]>P!x)N--1!,$#R4(_!3(!3($'20&0!4^!)*+$#!

.(/*01#2!8$#R4(![$#]-1!ZUU4#1*(&1&-0!*(/-#!1>-!8'-$(!@-\-'4UQ-(1![-,>$(&0QPx!M1"%2G#$&,0JG!5ABBI9P!!
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!

&"# .'(2(.(+5#$*#!1%&'+&#(50!.2+#!'&#5&'(24&++#
#

X>-#-!$#-!\$#&4*0!Q21>0!#-'$1-/!14!0*+$#,$(-!-1>$(4'!1>$1!#-f*&#-!#-R*11$'!N&1>!^$,10P!X>-!^&#01!

Q$o4#!Q21>!&0!1>$1!0*+$#,$(-!-1>$(4'!&0!,$*0&(+!1>-!/-^4#-01$1&4(!4^!1>-!3Q$%4(!Y$&(^4#-01P
LC
!

30!(41-/!$R4\-?!IBc!0*+$#,$(-!^4#!-1>$(4'!U#4/*,1&4(!&0!>$#\-01-/!&(!)4*1>H8-(1#$'!"#$%&'!|!

$R4*1!;?DBB!Q&'-0!^#4Q!1>-!3Q$%4(P!X>-!#-Q$&(&(+!;Bc!&0!+#4N(!&(!74#1>-$01-#(!"#$%&'!|!!

$R4*1!1>-!0$Q-!/&01$(,-!^#4Q!1>-!3Q$%4(b0!-$01-#(Q401!^#&(+-P!X>$1!&0!#4*+>'2!1>-!/&01$(,-!

R-1N--(!7-N!}4#]!8&12!$(/!@$''$0?!4#!R-1N--(!E$#&0!$(/![40,4NP
LL
!!

!

X>-!0-,4(/!Q21>!&0!1>$1!&(,#-$0-/!0*+$#,$(-!U#4/*,1&4(!/&0U'$,-0!41>-#!$+#&,*'1*#$'!$,1&\&1&-0!

1>$1!&(!1*#(!Q4\-!&(14!1>-!#$&(^4#-01P!X>&0!144!&0!(41!$,,*#$1-P!3,,4#/&(+!14!1>-!"#$%&'&$(!

7$1&4($'!.(01&1*1-!^4#!)U$1&$'!Y-0-$#,>!5.7ET9?!$R4*1!DGc!4^!#-,-(1!0*+$#,$(-!-KU$(0&4(!144]!

U'$,-!4(!U$01*#-0?!Q401'2!/-+#$/-/?!&(!)4*1>H8-(1#$'!"#$%&'P!30!0*,>?!+#4N&(+!0*+$#,$(-!&(!

1>-0-!$#-$0!/4-0!(41!&(,#-$0-!,4QU-1&1&4(!^4#!(-N!'$(/!4#!/&0U'$,-!41>-#!,#4U0?!&(01-$/!'-$/&(+!

14!,$11'-!&(1-(0&^&,$1&4(!5$0!/&0,*00-/!&(!)-,1&4(!...P"P9!3Q$%4(!/-^4#-01$1&4(?!N>&,>!>$0!R--(!

+4&(+!4(!^4#!Q$(2!/-,$/-0?!>$0!R--(!,$*0-/!R2!$(!*(^4#1*($1-!$(/!,4QU'-K!0-1!4^!04,&$'!$(/!

-,4(4Q&,!^$,14#0!,4QU'-1-'2!*(#-'$1-/!14!1>-!-KU$(0&4(!4^!"#$%&'b0!0*+$#,$(-!&(/*01#2P
LG
!Z(-!4^!

1>-!Q$&(!&00*-0!&0!1>-!$R0-(,-!4^!,'-$#!'$(/!1&1'-0!1>$1!'-$\-0!1>-!#-+&4(!-KU40-/!14!#$QU$(1!

'$(/!0U-,*'$1&4(!$(/!0f*$11&(+P!J4#12H1>#--!U-#,-(1!4^!1>-!3Q$%4(!&0!4^^&,&$''2!U#41-,1-/?!N>&'-!

1>-!#-01!&0!/&\&/-/!R-1N--(!$#-$0!1>$1!$#-!0*UU40-/!14!R-!U*R'&,!5A;c9!$(/!U#&\$1-!5CAc9P!"*1!

1>-!1#*1>!&0!1>$1!4('2!Lc!4^!1>-!U#&\$1-!$#-$0!>$\-!'-+$'!1&1'-0P
LD
!30!$!#-0*'1!4^!1>-!'$,]!4^!,'-$#!

U#4U-#12!#&+>10!$(/!-(^4#,-Q-(1!4^!1>-!'$N?!&''-+$'!'4++&(+!&0!1>-!`,$0>!,#4Ua!4^!1>-!#$&(^4#-01P!

J&($''2?!4\-#!AB!Q&''&4(!U-4U'-!,*##-(1'2!'&\-!&(!1>-!3Q$%4(!#-+&4(P!X#$+&,$''2?!14!Q$(2!4^!1>-Q?!

1>-!01$(/&(+!^4#-01!>$0!(4!\$'*-!^4#!1>-&#!&QQ-/&$1-!N-''HR-&(+?!4#!-,4(4Q&,!0*#\&\$'P
L<
!

!

X>-!1>&#/!Q21>!&0!1>$1!"#$%&'!&0!4\-##*(!R2!0*+$#,$(-!U'$(1$1&4(0!14!1>-!/-1#&Q-(1!4^!^44/!

U#4/*,1&4(!$(/!^44/!U#&,-0P!30!1>-!@Y.3!,4##-,1'2!(41-0?!&(!ABB<!0*+$#,$(-!^4#!-1>$(4'!

U#4/*,1&4(!&(!"#$%&'!4,,*U&-/!CPL!Q&''&4(!>-,1$#-0?!4#!#4*+>'2!4(-!U-#,-(1!4^!1>-!,4*(1#2b0!CGG!

Q&''&4(!>-,1$#-0!4^!$#$R'-!^$#Q'$(/P!X>-!$#-$!,*'1&\$1-/!^4#!0*+$#,$(-!$(/!*0-/!^4#!-1>$(4'!&0!

'-00!1>$(!4(-H^4*#1>!4^!"#$%&'b0!,4#(!$,#-$+-?!4(-H-&+>1>!4^!042R-$(!^&-'/0?!$(/!4(-H0&K1&-1>!4^!

1>-!'$(/!*0-/!^4#!,$11'-!#$(,>&(+P!=&1>!4('2!;!U-#,-(1!4^!&10!$#$R'-!'$(/!/-/&,$1-/!14!0*+$#,$(-!

^4#!-1>$(4'!U#4/*,1&4(?!"#$%&'!>$0!R--(!$R'-!14!#-U'$,-!>$'^!4^!&10!+$04'&(-!(--/0!N&1>!0*+$#,$(-!

-1>$(4'P!.(!$//&1&4($'?!N>&'-!,$(-!U#4/*,1&4(!>$0!&(,#-$0-/!01-$/&'2!&(!#-,-(1!2-$#0?!^44/!

U#4/*,1&4(!&(!"#$%&'!>$0!+#4N(!/#$Q$1&,$''2P!X>-!ABB<!>$#\-01!^4#!+#$&(!$(/!4&'0--/!0-1!$!#-,4#/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LC
!d4-11-Q4-''-#?!h-^^#-2?!$(/!3/#&$(!d4-11-Q4-''-#P!!+(4.01.=,"#M4;.1&,#L0&5+",(3#L0&%"501"%0"(3#:",,+,&(0J#L0&-.((3#6,"XO5+",#

b";0J,"(3#.1)#!+(4.01.=,"#6.%-012#5&%#M1"%2G#^1)"'"1)"1J"P!d#$(/!Y$U&/0_!E#$&#&-!Z$]?!ABB<P!
LL
!.1!&0!1#*-!1>$1!1>-#-!&0!$!\-#2!0Q$''!$Q4*(1!4^!0*+$#,$(-!U#4/*,1&4(!&(!1>-!3Q$%4(?!R*1!&1!&0!'-00!1>$(!BPAc!4^!"#$%&'b0!141$'!

U#4/*,1&4(P!.1!&0!U#4,-00-/!$1!1>#--!Q&''0!1>$1!N-#-!R*&'1!Q4#-!1>$(!1N-(12!2-$#0!$+4!$1!$!1&Q-!N>-(!1>-!+4\-#(Q-(1!U#4\&/-/!

^&0,$'!&(,-(1&\-0!14!0-1!*U!&(/*01#&$'!^$,&'&1&-0!&(!1>-!3Q$%4(!14!0*UU'2!Q401'2!0*+$#?!(41!-1>$(4'?!&(!1>-!'4,$'!Q$#]-1P!=&1>4*1!

0*R0&/&-0?!1>-0-!Q&''0!N4*'/!(41!>$\-!R--(!-,4(4Q&,$''2!\&$R'-!R-,$*0-!1>-!3Q$%4(!#-+&4(!/4-0!(41!4^^-#!^$\4#$R'-!,4(/&1&4(0!

^4#!,4QQ-#,&$'!0*+$#,$(-!U#4/*,1&4(P!
LG
![$#+*'&0?!)q#+&4P!:.+("(#&5#a"5&%"(4.40&1#&5#4;"#L%.]0,0.1#7-.]&1P!=$0>&(+14(?!@8_!=4#'/!"$(]?!ABBLP!

LD
!"$##-14?!EP?!3P!E&(14?!"P!"#&14?!$(/!)P!e$2$0>&P!c+"-#d#a&1&#).#7-.]e10.9#f-.#.1\,0("#)&#%"J.).(4%.-"14&#)"#0-g8"0(#%+%.0(P!

"-'-Q?!E3!"#$%&'_!.Q$%4(?!ABBMP!=-RP!;!)-U1P!ABBIP!r>11U_SSNNNP&Q$%4(P4#+PR#SU*R'&,$,4-0SU*R'&,$,$4P$0Ut&/uGC<sP!
L<
!J4#!$!Q4#-!#-,-(1!/&0,*00&4(!4^!1>-!/2($Q&,0!4^!3Q$%4(!/-^4#-01$1&4(?!0--![$#]!W4(/4(b0!K;"#R.(4#6&%"(49#K;"#7-.]&1#01#

4;"#72"#&5#T,&=.,0].40&1P!7-N!}4#]_!Y$(/4Q!e4*0-?!ABB<!
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!

$1!;LA!Q&''&4(!Q-1#&,!14((-0?!1N&,-!1>$1!4^!1-(!2-$#0!$+4P!"#$%&'!&0!N&/-'2!#-,4+(&%-/!^4#!&10!

/&\-#0&^&-/!$(/!>&+>'2!-^^&,&-(1!$+#&,*'1*#$'!0-,14#!p!&1!&0!1>-!N4#'/b0!'-$/&(+!-KU4#1-#!4^!R--^?!

,4^^--?!4#$(+-!o*&,-?!U4*'1#2?!042R-$(0!$(/!0*+$#?!o*01!14!($Q-!$!^-N!4^!1>-!14U!,4QQ4/&1&-0P!

h*01!1>&0!2-$#?!/-0U&1-!$!R44Q&(+!/-Q$(/!^4#!-1>$(4'!&(!"#$%&'?!0*+$#,$(-!Q&''0!>$\-!&(,#-$0-/!

0*+$#!U#4/*,1&4(!R2!AB!U-#,-(1!&(!#-0U4(0-!14!$!+'4R$'!0>4#1^$''!/#&\-!&(!'$#+-!U$#1!/*-!14!$!

0*+$#!U#4/*,1&4(!0>4#1^$''!&(!.(/&$P!!

!

X>-!^4*#1>!Q21>!&0!1>$1!-1>$(4'!U#4/*,1&4(!$(/!*0-!,$*0-!Q4#-!/$Q$+-!14!1>-!-(\&#4(Q-(1!

1>$(!^400&'!^*-'0P!Z^!,4*#0-?!-1>$(4'!,$(!R-!U#4/*,-/!^#4Q!$!N&/-!\$#&-12!4^!^--/014,]0?!N&1>!

/&^^-#-(1!-(\&#4(Q-(1$'!&QU$,10!/-U-(/&(+!4(!>4N!1>-2!$#-!U#4,-00-/P!8'$&Q0!1>$1!0*+$#,$(-!

-1>$(4'!U#4/*,1&4(!,4*'/!$,1*$''2!&(,#-$0-0!,$#R4(!-Q&00&4(0!$#-!^'$N-/P!"#$%&'&$(!-1>$(4'!

U#4/*,-/!^#4Q!0*+$#,$(-!#-/*,-0!+#--(>4*0-!+$0!-Q&00&4(0!R2!*U!14!IBc!,4QU$#-/!14!

+$04'&(-?!$!#-/*,1&4(!*(Q$1,>-/!R2!$(2!41>-#!R&4^*-'!U#4/*,-/!N&1>!-K&01&(+!1-,>(4'4+2!$(/!

,4QU$#$R'-!14!N>$1!&0!$11$&(-/!N&1>!0-,4(/H+-(-#$1&4(!R&4^*-'0P!X>&0!U40&1&\-!R$'$(,-!&0!4('2!

Q$#+&($''2!$^^-,1-/!R2!,>$(+-0!&(!'$(/!*0-!$0!/-0,#&R-/!'$1-#!&(!1>&0!/4,*Q-(1P!.(!^$,1?!N>-(!

,4QU$#-/!14!,#4U0!0*,>!$0!,4#(!4#!042R-$(0?!0*+$#,$(-!,$U1*#-0!Q4#-!,$#R4(!R-,$*0-!&1!&0!$!

*(&f*-!0-Q&HU-#-((&$'!,#4U!4('2!#-U'$(1-/!-\-#2!0&K!2-$#0P!.(!$//&1&4(?!1>-!*0-!4^!/-+#$/-/!

U$01*#-0!p!1>-!-KU$(0&4(!$#-$!4^!,>4&,-!^4#!0*+$#,$(-!&(!"#$%&'!p!$,1*$''2!+-(-#$1-0!$!,$#R4(!

,#-/&1?!$0!0*+$#,$(-!,$U1*#-0!0&+(&^&,$(1'2!'$#+-#!$Q4*(10!4^!,$#R4(!1>$(!1>-!f*$(1&1&-0!

4#&+&($''2!014,]-/!&(!1>&0!12U-!4^!'$(/P!30!(41-/!$R4\-?!1>-!R2HU#4/*,10!4^!0*+$#,$(-!-1>$(4'!

U#4/*,1&4(!5R$+$00-!$(/!&(!1>-!^*1*#-!01#$N9!$#-!*0-/!14!U#4/*,-!,'-$(?!#-(-N$R'-!-'-,1#&,&12?!

,*##-(1'2!$,,4*(1&(+!^4#!Cc!4^!"#$%&'b0!-'-,1#&,&12!(--/0!$(/!-KU-,1-/!14!0*#U$00!;Bc!R2!AB;GP!

!

!

II.! >:4!"@BHM;!2KJ4MKT>!L@>!.2"C!4L!L@>!>4.MK>"L!B::B.LHJKLS!
!

=-!01#4(+'2!*#+-!TE3!14!,4QU'-1-!1>-!YJ)A!#*'-Q$]&(+!$1!1>-!-$#'&-01!4UU4#1*(&12?!0U-,&^&,$''2!

04!1>$1!1>-!YJ)A!Q$(/$1-!Q$2!R-!&QU'-Q-(1-/!01$#1&(+!4(!h$(*$#2!;?!AB;BP!!X>-!/-$/'&(-!R2!

N>&,>!84(+#-00!4#/-#-/!TE3!14!#-\&0-!1>-!YJ)!#-+*'$1&4(0!$'#-$/2!>$0!U$00-/P!!!""#LA!6P)P8P!

Ö!<GLG5495A95395&9!5`741!'$1-#!1>$(!;!2-$#!$^1-#!@-,-QR-#!;I?!ABB<?!1>-!3/Q&(&01#$14#!(;.,,!

#-\&0-!1>-!#-+*'$1&4(0!P!P!P!Pa9!5-QU>$0&0!$//-/9P!!3(2!^*#1>-#!/-'$2!N4*'/!*(/-#Q&(-!U*R'&,!

0*UU4#1!^4#!1>-!U#4+#$Q?!(-+$1&\-'2!&QU$,1!1>-!&(\-01Q-(10!&(!1>-!#-(-N$R'-!^*-'!&(/*01#2!

+'4R$''2?!$(/!'&]-'2!-K$,-#R$1-!1>-!/-1#&Q-(1$'!&QU$,10!4^!,4(1&(*-/!/-U-(/-(,2!4(!^400&'!^*-'0!

^4#!1#$(0U4#1$1&4(!^*-'0!&(!1>-!6(&1-/!)1$1-0!$(/!$R#4$/P!=>&'-!N-!>$\-!04Q-!0U-,&^&,!,4(,-#(0!

1>$1!N-!R-'&-\-!0>4*'/!R-!$//#-00-/!&(!1>-!^&($'!#*'-?!&1!&0!&QU-#$1&\-!1>$1!TE3!$\4&/!$(2!^*#1>-#!

/-'$20P!!J*#1>-#?!1>-!1>4#4*+>(-00!4^!1>-!$($'20&0!$(/!,4(,'*0&4(0!&(!1>-!U#4U40-/!#*'-!

/-Q4(01#$1-!1>-!-K1-(1!14!N>&,>!1>-!YJ)A!,$(!R-!^&($'&%-/!N&1>4*1!/-'$2P!!30!/-0,#&R-/!R-'4N?!

TE3!,4##-,1'2!>$0!Q$/-!0&+(&^&,$(1!/-,&0&4(0!0*UU4#1-/!R2!$!01#4(+!#$1&4($'-!&(!1>-!U#4U40-/!

#*'-?!N>&,>!,$(!^$,&'&1$1-!$!1&Q-'2!^&($'&%&(+!4^!1>-!#*'-P!

!

!

!

!
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!

!"# &0!#7!+#!#5!/1!2$'8#1,28#2$#*(/!4(9&#27&#'*+:#2$#(504&5&/2#27&#&(+!#
#

V$#&4*0!+#4*U0!,#&1&,$'!4^!1>-!($1&4(b0!#-(-N$R'-!^*-'!+4$'0?!&(,'*/&(+!1>40-!+4$'0!84(+#-00!

/&#-,1'2!$//#-00-/!&(!1>-!T.)3!&10-'^?!*(/4*R1-/'2!N&''!*#+-!TE3!14!/-'$2!^&($'!U#4Q*'+$1&4(!4^!

1>-!YJ)A!#*'-P!!67.83?!>4N-\-#?!R-'&-\-0!1>$1!TE3!Q*01!&+(4#-!1>40-!#-f*-010!$(/!,4QU'2!N&1>!

1>-!(4(/&0,#-1&4($#2!Q$(/$1-!0U-,&^&-/!&(!1>-!T.)3P!

!

67.83!N$0!4(-!4^!1>-!^-N?!&^!(41!1>-!4('2?!4#+$(&%$1&4(!1>$1!$0]-/!1>$1!TE3!(41!-K1-(/!1>-!

,4QQ-(1!U-#&4/!^4#!1>-!YJ)A!E#4U40-/!Y*'-P
LM
!30!N-!(41-/!&(!4*#!h*(-!AC?!ABBI!'-11-#?!1>-!

-K1-(0&4(!4^!1>-!,4QQ-(1!U-#&4/!Q$]-0!`&1!Q4#-!/&^^&,*'1!^4#!TE3!14!R-+&(!&QU'-Q-(1&(+!1>-!

YJ)A!#-+*'$14#2!U#4+#$Q!4(!h$(*$#2!;?!AB;B?!$0!U#4U40-/P!X>-!U#4+#$Q?!N>&,>!&0!Q$(/$1-/!

*(/-#!1>-!ABB<!T(-#+2!.(/-U-(/-(,-!$(/!)-,*#&12!3,1?!N&''!>-'U!1>-!6(&1-/!)1$1-0!&(,#-$0-!&10!

*0-!4^!#-(-N$R'-!^*-'0!$(/?!&(!1*#(?!#-/*,-!&10!/-U-(/-(,-!4(!^4#-&+(!4&'!$(/!'4N-#!ded!

-Q&00&4(0Pa
LI
!!

!

@-0U&1-!1>-!-K1-(0&4(!4^!1>-!,4QQ-(1!U-#&4/?!TE3!>$0!&(/&,$1-/!1>$1!&1!0--]0!14!^&($'&%-!1>-!YJ)!

#*'-!R2!1>-!-(/!4^!1>&0!2-$#P!TE3!01$1-0!1>$1!`/*-!14!1>-!$//&1&4(!4^!,4QU'-K!'&^-,2,'-!

$00-00Q-(10!14!1>-!/-1-#Q&($1&4(!4^!-'&+&R&'&12!4^!#-(-N$R'-!^*-'0?!1>-!-K1-(0&\-!$($'20&0!4^!

&QU$,10!1>$1!N-!$#-!,4(/*,1&(+!^4#!1>-!>&+>-#!#-(-N$R'-!^*-'!\4'*Q-0?!1>-!\$#&4*0!,4QU'-K!

,>$(+-0!14!1>-!#-+*'$14#2!U#4+#$Q!1>$1!#-f*&#-!,'40-!,4''$R4#$1&4(!N&1>!01$]->4'/-#0?!$(/!

\$#&4*0!01$1*14#2!'&Q&1$1&4(0!Üáà!N-!$#-!U#4U40&(+!1>$1!1>-!YJ)A!#-+*'$14#2!U#4+#$Q!+4!&(14!

-^^-,1!4(!h$(*$#2!;?!AB;BPa
GB
!=-!R-'&-\-!1>$1!TE3!>$0!$!Q$(/$14#2?!(4(H/&0,#-1&4($#2!/*12!14!

^&($'&%-!1>-!YJ)A!1>&0!2-$#!&(!4#/-#!14!&QU'-Q-(1!1>-!T.)3!#-f*&#-Q-(10?!N>&,>!N-#-!-($,1-/!

&(14!'$N!(-$#'2!4<&!2-$#0!$+4!$(/!#-f*&#-!TE3!14!#-\&0-!1>-!YJ)!#-+*'$1&4(0!R2!@-,-QR-#!;I?!

ABBMP!!TE3!$/Q&10!$0!Q*,>!&(!1>-!(41&,-!4^!E#4U40-/!Y*'-Q$]&(+?!N>&,>!01$1-0!`*(/-#!1>-!

Ü8'-$(!3&#!3,1à!0-,1&4(!A;;549!$0!Q4/&^&-/!R2!T.)3?!TE3!&0!%"Z+0%")!14!#-\&0-!1>-!YJ);!#-+*'$1&4(0!

N&1>&(!4(-!2-$#!4^!-($,1Q-(1?!4#!@-,-QR-#!;I?!ABBMPa!<L!J-/P!Y-+P!$1!ALI;C!5-QU>$0&0!$//-/P9!!

!

.(/--/?!TE3!N$0!*(/-#!$!Q$(/$14#2?!(4(H/&0,#-1&4($#2!/*12!14!#-\&0-!1>-!YJ)!#-+*'$1&4(0!R2!

@-,-QR-#!;I?!ABBMP!!!""#U.4+%.,#*"(&+%J"(#a"5"1("#:&+1J0,3#^1J@#8@#M$7?!<I<!JP!)*UUP!;IL?!;ID!

5TP@P!7P}P!;IIA9!501$1&(+!1>$1!&1!&0!`,'-$#!$(/!*(/&0U*1-/a!1>$1!TE3!\&4'$1-/!$!01$1*14#2!Q$(/$1-!

N>-(!&1!^$&'-/!14!U*R'&0>!$!+*&/$(,-!1>$1!1>-!8'-$(!3&#!3,1!#-f*&#-/!R-!U*R'&0>-/!`ÜNà&1>&(!;A!

Q4(1>0a!$(/!1>$1!1>-!84*#1!>$0!1>-!`-f*&1$R'-!U4N-#!14!&QU40-!$!/-$/'&(-!4(!TE3a9g!J5@#.,(&#

U&%4&1#8@#!&+4;"%1#f4.;#N0,)"%1"((#7,,0.1J"?!GLA!6P)P!GG?!DL!5ABBL9!5,&1&(+!G!6P)P8P!Ö!<BD5;9!

5=>-(!`$(!$+-(,2!^$&'Ü0à!14!1$]-!$!/&0,#-1-!$+-(,2!$,1&4(!1>$1!&1!&0!%"Z+0%")#14!1$]-?a!1>-!

3/Q&(&01#$1&\-!E#4,-/*#-!3,1!$*1>4#&%-0!,4*#10!14!,4QU-'!$+-(,2!$,1&4(!N>-(!&1!&0!

`*(#-$04($R'2!/-'$2-/Pa9g!7-"%0J.1#:.1&"#7((h13#^1J@#8@#M$7?!CB!JP!)*UUP!A/!IBMP!IA;!5TP@P!V$P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LM
!)--!`84QQ-(1!0*RQ&11-/!R2!h4-'!V-'$0,4?!8>&-^!Y-U#-0-(1$1&\-?!74#1>!3Q-#&,$?!$(/!3'^#-/!)%N$#,?!TQ&00&4(0!i!X-,>(4'4+2!

3/\&04#?!4^!1>-!"#$%&'&$(!)*+$#,$(-!.(/*01#2!3004,&$1&4(!567.839?a!0*RQ&11-/!14!TE3!&(!#-0U4(0-!14!`741&,-!4^!Y-,-&U1!4^!$!8'-$(!

3&#!3,1!=$&\-#!3UU'&,$1&4(!X4!.(,#-$0-!1>-!3''4N$R'-!T1>$(4'!84(1-(1!4^!d$04'&(-!14!;G!E-#,-(1?a!@4,*Q-(1!.@!TE3HejHZ3YH

ABBIHBA;;HAGMBP;!
LI
!3\$&'$R'-!4('&(-!$1!>11U_SSNNNPN>&1->4*0-P+4\S1>-{U#-00{4^^&,-SE#-0&/-(1HZR$Q$H3((4*(,-0H)1-U0H14H)*UU4#1H

)*01$&($R'-HT(-#+2HZU1&4(0S!!
GB
!)--!<L!J-/P!Y-+P!$1!ALI;CP!
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!

;IIM9!58'-$(!=$1-#!3,1b0!/-$/'&(-!^4#!TE3!14!$UU#4\-!4#!/&0$UU#4\-!4^!01$1-b0!141$'!Q$K&Q*Q!

/$&'2!'4$/0!$(/!141$'!Q$K&Q*Q!/$&'2!1>-#Q$'!'4$/0!4^!U4''*1$(10!N$0!`#-$/&'2H$0,-#1$&($R'-a!$(/!

&QU40-/!$!Q$(/$14#2?!(4(/&0,#-1&4($#2!/*12!4(!TE3?!-(^4#,-$R'-!1>#4*+>!$!8=3!,&1&%-(!0*&19P!!!

!

X>-!$+-(,2b0!(-N!U'$(!14!&QU'-Q-(1!1>-!#-+*'$1&4(0!R2!h$(*$#2!;?!AB;B?!&0!1>*0!$'#-$/2!N-''!

U$01!&10!01$1*14#2!/-$/'&(-P!!3(2!^*#1>-#!/-'$2!N4*'/!R-!*(#-$04($R'-!$(/?!1>-#-^4#-?!$!,4*#1!

,4*'/!,4QU-'!TE3!14!$,1P!!`=>-(!TE3!>$0!^$&'-/!14!/&0,>$#+-!$!(4(/&0,#-1&4($#2!/*12!*(/-#!1>-!

8'-$(!3&#!3,1?!$!/&01#&,1!,4*#1!>$0!o*#&0/&,1&4(!14!,4QU-'!1>-!3/Q&(&01#$14#!14!^*'^&''!&1Pa!!!0"%%.#

:,+=#8@#i&;1(&1?!LLL!JP!)*UUP!A/!LD?!GA!5@P@P8P!ABBD9!5,&1$1&4(0!4Q&11-/9P!!=>&'-!$!,4*#1!Q$2!

*(/-#!-K1#$4#/&($#2!,&#,*Q01$(,-0!(41!U#-0-(1-/!>-#-!-K1-(/!$!84(+#-00&4($''2HQ$(/$1-/!

1&Q-!'&Q&1?!&1!N&''!4('2!/4!04!N>-(!&1!&0!&QU400&R'-!4#!&(^-$0&R'-!^4#!TE3!14!Q--1!1>-!/-$/'&(-P!!^)@!

$1!GAHGCg!U.4+%.,#*"(&+%J"(#a"5"1("#:&+1J0,?!<I<!JP!)*UUP!$1!;IDHI<P!!e-#-?!TE3!&0!$'#-$/2!

U#4U40&(+!14!#-\&0-!1>-!#-+*'$1&4(0!$!^*''!2-$#!$^1-#!1>-!01$1*14#2!/-$/'&(-P!!d&\-(!1>-!+#-$1!

&QU4#1$(,-!4^!^&($'&%&(+!1>-!YJ)A!#*'-!$(/!1>-!/-'$2!1>$1!>$0!$'#-$/2!4,,*##-/?!1>-!$+-(,2!

,$((41!Q--1!1>-!`-0U-,&$''2!>-$\2a!R*#/-(!1>$1!N4*'/!R-!#-f*&#-/!14!0>4N!&1!&0!&QU400&R'-!14!

^&($'&%-!1>-!#*'-!R2!1>-!-(/!4^!1>-!,$'-(/$#!2-$#!$(/!o*01&^2!$//&1&4($'!/-'$2P!!U.4+%.,#*"(&+%J"(#

a"5"1("#:&+1J0,?!<I<!JP!)*UUP!$1!;I<P!

!

.(!0>4#1?!N-!R-'&-\-!&1!&0!(41!4('2!`(-,-00$#2a!R*1!$'04!`#-f*&#-/a!1>$1!TE3!&QU'-Q-(1!1>-!YJ)A!

#*'-!R2!h$(*$#2!;?!AB;BP!#=-!1>-#-^4#-!*#+-!TE3!14!#-o-,1!1>-!#-f*-010!&1!'&]-'2!N&''!#-,-&\-!14!

/-'$2!1>&0!#*'-!^*#1>-#!U$01!&10!01$1*14#2!/-$/'&(-P!

!

3"## 27&#0'$0$+&1#',4&#27$'$,-748#.$/+(1&'&1#!/1#&%!4,!2&1#'&4&%!/2#(++,&+#
#

30!67.83!(41-/!/*#&(+!4*#!U$#1&,&U$1&4(!&(!1>-!TE3H4#+$(&%-/!N4#]0>4U!4(!h*(-!I?!ABBI?!$0!

N-''!$0!&(!\$#&4*0!41>-#!U*R'&,!^4#*Q0?!N-!R-'&-\-!TE3!01$^^!/-0-#\-0!#-,4+(&1&4(!^4#!`&10!

1#$&'R'$%&(+!N4#]!&(!1>&0!E#4U40-/!Y*'-?!N>&,>!144]!144!'4(+!14!R-!#-'-$0-/!^4#!U*R'&,!,4QQ-(1!

pp!(41!1>-!^$*'1!4^!1>-!TE3!01$^^!R*1!4^!04Q-!0U-,&$'!&(1-#-010!N>4!U#-^-##-/!*(,-#1$&(12!$(/!

/-'$20!4\-#!U--#H#-\&-N0!$(/!1-,>(4'4+&,$'!U#4+#-00Pa
G;
!=>&'-!N-!R-'&-\-!TE3!,4*'/!,4(1&(*-!14!

01#-(+1>-(!1>-!E#4U40-/!Y*'-!&0!0-\-#$'!N$20!pp!$0!&(/&,$1-/!&(!1>-0-!,4QQ-(10!$0!N-''!$0!

,4QQ-(10!^#4Q!41>-#!01$]->4'/-#0!pp!1>-!U#4U40-/!1-K1!&(/&,$1-0!,'-$#'2!1>$1!TE3!01$^^!

1>4#4*+>'2!,4(0&/-#-/!$(/!-\$'*$1-/!Q$o4#?!#-'-\$(1!&00*-0!&(\4'\-/P!!

!

TE3!>$0!U#4U40-/!14!#-04'\-!(*Q-#4*0!,4#-!&00*-0!&(!$!#-$04($R'-!Q$((-#!$(/!R$0-/!4(!1>-!

0*UU4#1!4^!$(!-K1#$4#/&($#&'2!01#4(+!$(/!0&+(&^&,$(1!#-,4#/P!!)U-,&^&,$''2?!N-!R-'&-\-!TE3!&0!N-''!

U#-U$#-/!14!^&($'&%-!1>-!YJ)A!&(!$!/-^-(0&R'-!U401*#-!&(!$!Q$((-#!1>$1!U#4Q41-0!84(+#-00b!

&(1-(1!R2!/-,&/&(+!1>-!^4''4N&(+!&00*-0_!

• 3^^&#Q&(+!&(!1>-!^&($'!#*'-!1>$1!0*+$#,$(-!f*$'&^&-0!$0!$(!$/\$(,-/!R&4^*-'?!-&1>-#!

*(/-#!$!#-\&0-/!LB!U-#,-(1!1>#-0>4'/!^4#!$/\$(,-/!R&4^*-'0!4#!1>#4*+>!$!Q4#-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G;
!Y-Q$#]0!$1!TE3b0!Y-(-N$R'-!J*-'!)1$(/$#/b0!E*R'&,!e-$#&(+?!TE3SZX3j!84(+P!5ABBI9!51-01&Q4(2!4^!h4-'!V-'$0,4?!8>&-^!

Y-U#-0-(1$1&\-?!"#$%&'&$(!)*+$#,$(-!.(/*01#2!3004,&$1&4(!567.8399?!h*(-!I?!ABBIP!)--!@4,*Q-(1!.@_!TE3HejHZ3YHABBGHB;D;H

;B;<P!
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!

$,,*#$1-!'&^-,2,'-!$00-00Q-(1!4^!0*+$#,$(-!/-#&\-/!-1>$(4'!1>$1!$,,*#$1-'2!

-01$R'&0>-0!1>-!+#--(>4*0-!+$0!#-/*,1&4(0!4^!0*+$#,$(-!$1!Q4#-!1>$(!GB!U-#,-(1g!

• =$&\&(+!1>-!,-''*'40&,!R&4^*-'!#-f*&#-Q-(10!$1!1>&0!1&Q-!14!$''4N!$/\$(,-/!R&4^*-'0!

14!0$1&0^2!1>-!,-''*'40&,!Q$(/$1-0g!

• E#4U-#'2!N-&+>1&(+!/&^^-#-(1!$/\$(,-/!R&4^*-'0!R$0-/!4(!1>-&#!$,1*$'!+#--(>4*0-!+$0!

#-/*,1&4(!R-(-^&10!14!^*#1>-#!TE3b0!+4$'0!4^!$//#-00&(+!,'&Q$1-!,>$(+-!$0!-KU#-00-/!

&(!TE3b0!U#4U40-/!-(/$(+-#Q-(1!^&(/&(+g!

• 3^^&#Q&(+!1>$1!'&^-,2,'-!$($'20&0!0>4*'/!$UU'2!^$&#'2!$,#400!1>-!R4$#/!14!$''!^--/014,]0?!

#-+$#/'-00!4^!N>-1>-#!1>-2!4#&+&($1-!/4Q-01&,$''2!4#!&(1-#($1&4($''2g!$(/!

• .QU'-Q-(1&(+!]-2!,4QU4(-(10!4^!1>-!YJ)A!R2!1>-!h$(*$#2!;?!AB;B!/-$/'&(-?!

&(,'*/&(+!1>-!$^^&#Q$(,-!1>$1!0*+$#,$(-!/-#&\-/!R&4^*-'0!f*$'&^2!$0!$/\$(,-/!

R&4^*-'0P!

!

."# &0!#+7$,41#!1;,+2#!1%!/.&1#*,&4#4(*&.8.4&#27'&+7$41#2$#<=>#(/#*(/!4#',4&#
#

TE3!#-f*-01-/!,4QQ-(10!4(!N>-1>-#!&1!0>4*'/!$/o*01!1>-!ded!1>#-0>4'/!^4#!$/\$(,-/!R&4^*-'0!

`14!$0!'4N!$0!LBcPa!=>&'-!67.83!R-'&-\-0!1>$1!1>-#-!&0!$R*(/$(1!0,&-(1&^&,!-\&/-(,-!1>$1!

0*+$#,$(-!-1>$(4'!#-/*,-0!ded!-Q&00&4(0!,4QU$#-/!14!,4(\-(1&4($'!+$04'&(-!R2!*U!14!IBc?!N-!

,4(,*#!1>$1!1>-!1>#-0>4'/!0>4*'/!R-!0-1!$1!LBc!$1!1>&0!1&Q-P!=-!R$0-!1>&0!U40&1&4(!4(!$!

#-$04($R'-!&(1-#U#-1$1&4(!4^!1>-!T.)3!$0!N-''!$0!4(!1>-!,4(0&/-#$R'-!*(,-#1$&(1&-0!+-(-#$1-/!R2!

1>-!,4QU'-K!Q4/-'&(+!$/4U1-/!R2!TE3P!!

!

30!&0!,'-$#'2!01$1-/!&(!1>-!T.)3?
GA
!1>-!3/Q&(&01#$14#!Q$2!$/o*01!1>-!GBc!1>#-0>4'/!^4#!3/\$(,-/!

"&4^*-'0!&^!&1!&0!/-1-#Q&(-/!`1>$1!+-(-#$''2!0*,>!#-/*,1&4(!&0!(41!,4QQ-#,&$''2!^-$0&R'-!^4#!^*-'0!

Q$/-!*0&(+!$!\$#&-12!4^!^--/014,]0?!1-,>(4'4+&-0?!$(/!U#4,-00-0!14!Q--1!1>-!$UU'&,$R'-!

#-/*,1&4(a!4^!GBcP!30!(41-/!R41>!&(!1>-!E#4U40-/!Y*'-!$(/!1>-!@Y.3?
!
41>-#!1>$(!0*+$#,$(-!

-1>$(4'!^#4Q!"#$%&'?!1>-#-!&0!(4!`#-(-N$R'-!^*-'0!1>$1!Q$2!R-!$\$&'$R'-!&(!0*^^&,&-(1!\4'*Q-0!

4\-#!1>-!(-K1!0-\-#$'!2-$#0!14!$''4N!1>-!01$1*14#2!\4'*Q-!#-f*&#-Q-(10!^4#!$/\$(,-/!R&4^*-'0!

14!R-!Q-1Pa
!GC
!!TE3b0!'&^-,2,'-!$($'20&0!&(!1>-!U#4U40-/!#*'-!`0*++-010!1>$1!0*+$#,$(-!R$0-/!

-1>$(4'!4('2!4^^-#0!$(!-01&Q$1-/!LLc!#-/*,1&4(!&(!ded!-Q&00&4(0!#-'$1&\-!14!1>-!+$04'&(-!&1!

#-U'$,-0!N>-(!$00-00&(+!;BB!2-$#0!4^!-Q&00&4(!&QU$,10!$(/!/&0,4*(1&(+!1>-0-!-Q&00&4(0!Ac?!

$(/!$(!-01&Q$1-/!A<c!#-/*,1&4(!N>-(!$00-00&(+!CB!2-$#0!4^!-Q&00&4(!&QU$,10!N&1>!(4!

/&0,4*(1&(+Pa
GL
!X>-#-^4#-?!&^!TE3!/&/!(41!*U/$1-!1>-!'&^-,2,'-!$($'20&0!&(!1>-!J&($'!Y*'-?!N>&,>!N-!

*#+-!1>$1!&1!/4?!0*+$#,$(-!-1>$(4'!N4*'/!(41!f*$'&^2!$0!$(!$/\$(,-/!R&4^*-'!$1!1>-!GBc!ded!

1>#-0>4'/P!!=-!R-'&-\-!1>&0!#-0*'1!N4*'/!R-!*(#-$04($R'-!+&\-(!1>-!*(,-#1$&(12!&(!TE3b0!

'&^-,2,'-!$($'20&0!$(/!1>-!,'-$#!84(+#-00&4($'!&(1-(1!14!&(,'*/-!0*+$#,$(-!-1>$(4'!$0!$(!-'&+&R'-!

$/\$(,-/!R&4^*-'!$(/!1>-!,'-$#!/&#-,1&4(!14!'4N-#!1>-!1>#-0>4'/!*(/-#!1>-!,&#,*Q01$(,-0!

U#-0-(1-/!>-#-P!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GA
!)--!X&1'-!..?!)*R1&1'-!3?!)-,1&4(!ABA?5,95L9P!

GC
!)--!<L!J-/P!Y-+P!$1!AGBLIg!@Y.3!$1!U$+-!LBMP!

GL
!<L!J-/P!Y-+P!$1!AGBLI!
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!

X>-!@Y.3!$(/!E#4U40-/!Y*'-?!$0!N-''!$0!TE3b0!U*R'&,!U#-0-(1$1&4(0?!>$\-!Q$/-!,'-$#!1>$1!TE3b0!

'&^-,2,'-!$($'20&0!,4(1$&(0!`\$#2&(+!/-+#--0!4^!*(,-#1$&(12Pa
GG
![4#-4\-#?!N>&'-!84(+#-00!

-KU#-00'2!-K,'*/-/!`,4#(!01$#,>a!^#4Q!1>-!^*-'0!-'&+&R'-!^4#!,4(0&/-#$1&4(!$0!$(!$/\$(,-/!

R&4^*-'!,$1-+4#2?!&1!-KU'&,&1'2!&(,'*/-/!`-1>$(4'!/-#&\-/!^#4Q!0*+$#Pa
GD
!d&\-(!1>-!-\4'\&(+!($1*#-!

4^!1>-!#-'-\$(1!0,&-(,-!$(/!1>-!,'$#&12!4^!1>-!,4(+#-00&4($'!&(1-(1!14!&(,'*/-!0*+$#,$(-!-1>$(4'!

$Q4(+!1>-!-'&+&R'-!$/\$(,-/!R&4^*-'0?!$!1>#-0>4'/!4^!LBc!`N4*'/!>-'U!-(0*#-!1>$1!1>-!\4'*Q-!

Q$(/$1-!^4#!$/\$(,-/!R&4^*-'a!&0!Q-1P
G<
!!

!

X>*0?!&(!4#/-#!14!#-$'&%-!1>-!+4$'0!4^!1>-!T.)3!$(/!84(+#-00b!/&#-,1&4(?!TE3!0>4*'/!'4N-#!1>-!

1>#-0>4'/!14!LB!U-#,-(1P!!J$&'&(+!14!/4!04?!N&1>4*1!#-$00-00&(+!1>-!$UU#4U#&$1-!#-/*,1&4(!^4#!

0*+$#,$(-!-1>$(4'?!N4*'/!#-0*'1!&(!$!#*'-!1>$1!^$&'0!14!$,>&-\-!.1G!+4$'0!0-1!4*1!^4#!$/\$(,-/!

R&4^*-'0P!!.(!1>-!$'1-#($1&\-?!0>4*'/!TE3!#-,4(0&/-#!1>-!#-/*,1&4(!^4#!0*+$#,$(-!R$0-/!-1>$(4'!

$(/!$00-00!1>-!#-/*,1&4(!$0!&1!0>4*'/!$1!$R4\-!GB!U-#,-(1?!1>-!(--/!14!'4N-#!1>-!1>#-0>4'/!&0!

Q&1&+$1-/P!!30!/-0,#&R-/!$R4\-?!&1!&0!4*#!^&#Q!R-'&-^!1>$1!0*+$#,$(-!-1>$(4'!$,1*$''2!4^^-#0!$!

Q*,>!+#-$1-#!#-/*,1&4(!&(!ded!-Q&00&4(0!1>$(!#-^'-,1-/!&(!TE3b0!U#4U40-/!#*'-P!!.(!^$,1?!1>-!

$R*(/$(,-!4^!$,$/-Q&,!#-0-$#,>!p!/-0,#&R-/!&(!1>-0-!,4QQ-(10!$(/!R2!41>-#!01$]->4'/-#0!p!

0>4N0!1>$1!0*+$#,$(-!-1>$(4'!N&''!#-/*,-!ded!-Q&00&4(0!R2!*U!14!IBc!N>-(!,4QU$#-/!N&1>!

1#$/&1&4($'!+$04'&(-P!!!)*,>!$!#-/*,1&4(!&0!Q*,>!>&+>-#!1>$(!1>-!GBc!1>#-0>4'/!1$#+-1!(-,-00$#2!

14!f*$'&^2!&1!$0!$(!$/\$(,-/!R&4^*-'P!!X>-#-^4#-!TE3!Q*01!U-#Q&1!"#$%&'&$(!0*+$#,$(-!-1>$(4'!14!

R-!,>$#$,1-#&%-/!$0!$(!$/\$(,-/!R&4^*-'?!N>-1>-#!$1!$!#-/*,1&4(!'-\-'!$R4\-!GB!U-#,-(1!4#!R2!

'4N-#&(+!1>-!1>#-0>4'/!$0!&(1-(/-/!R2!84(+#-00!14!LB!U-#,-(1P!

!

J&($''2?!^*#1>-#!-QU>$0&%&(+!1>-!(--/!14!U#4U-#'2!,>$#$,1-#&%-!0*+$#,$(-!$0!$(!$/\$(,-/!R&4^*-'!

&0!TE3b0!4N(!#-$04($R'-!,4(,'*0&4(!1>$1!$(2!`$/\$(,-/!R&4^*-'!U#4/*,-/!$R4\-!$(/!R-24(/!

N>$1!&0!#-f*&#-/!^4#!1>-!$/\$(,-/!R&4^*-'!#-f*&#-Q-(10!,4*'/!#-/*,-!1>-!$Q4*(1!4^!,4#(!

-1>$(4'!(--/-/!14!Q--1!1>-!141$'!#-(-N$R'-!^*-'!01$(/$#/Pa
GM
!=-!^*''2!0*UU4#1!1>&0!,4(,'*0&4(?!

N>&,>!&0!N-''!0*UU4#1-/!R2!1>-!#-,4#/P!!Z(!&10!^$,-?!1>-!T.)3!/4-0!(41!0U-,&^2!$(2!$Q4*(1!4^!

`,4#(H-1>$(4'a!\4'*Q-!1>$1!Q*01!,4(1#&R*1-!14!1>-!141$'!#-(-N$R'-!^*-'!01$(/$#/P!!.(!$//&1&4(?!

$''4N&(+!$/\$(,-/!R&4^*-'0!14!R-!*0-/!R-24(/!N>$1!&0!#-f*&#-/!14!Q--1!1>-!$/\$(,-/!R&4^*-'!

#-f*&#-Q-(10!N&''!>-'U!U#4Q41-!$!U#&Q$#2!+4$'!4^!1>-!YJ)A!p!&1!N&''!-(,4*#$+-!1>-!*0-!4^!1>-!

'4N-01!ded!-Q&11&(+!#-(-N$R'-!^*-'0P!

!!

1"# )!(%&'#*$'#.&44,4$+(.#3($*,&4+#
#

30!#-f*&#-/!R2!T.)3?!1>-!YJ)A!E#4U40-/!Y*'-!,$1-+4#&%-0!#-(-N$R'-!^*-'0!R$0-/!4(!1>-!#-0*'10!

4^!1>-!'&^-,2,'-!$($'20-0!$(/!$//#-00-0!U400&R'-!N$&\-#0!^4#!,-''*'40&,!R&4^*-'0P!X>-#-!>$0!R--(!

$QU'-!/&0,*00&4(!&(!U*R'&,!^4#*Q0!$R4*1!1>-!'&]-'&>44/!1>$1!1>-#-!N&''!(41!R-!-(4*+>!,-''*'40&,!

R&4^*-'0!$\$&'$R'-!14!Q--1!1>-!YJ)A!\4'*Q-!1$#+-10!^4#!AB;B!$(/!R-24(/P
GI
!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GG
!)--!<L!J-/P!Y-+P!$1!AGBABP!

GD
!)--!T.)3!X&1'-!..?!)*R1&1'-!3?!)-,1&4(!;5"95&&95..9P!

G<
!)--!<L!J-/P!Y-+P!$1!ALI;AP!

GM
!@Y.3!$1!U$+-!D<!

GI
!@$\&0?!3((?!$(/!Y*00-''!d4'/P!xX*#Q4&'!&(!"&4^*-'0!X>#-$1-(0!d#--(!T(-#+2!Y-\4'*1&4(g!8$U$,&12!0&10!&/'-!$Q&/!^$''&(+!4&'!U#&,-0?!

#-,-00&4(!$(/!/-'$20!4^!+4\-#(Q-(1!#*'-0Px!K;"#N.,,#!4%""4#i&+%1.,!Ü7-N!}4#]?!7}à!AM!3*+P!ABBI_!;LP!
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!

!

67.83!,4(,*#0!N&1>!TE3b0!&(1-#U#-1$1&4(!4^!1>-!T.)3!1>$1!`&1!N4*'/!R-!$UU#4U#&$1-!14!$''4N!

-K,-00!$/\$(,-/!R&4^*-'0!14!Q$]-!*U!04Q-!4#!$''!4^!1>-!0>4#1^$''!&(!,-''*'40&,!R&4^*-'Pa
DB
!8'-$#'2!

,4(+#-00&4($'!&(1-(1!&(!,#-$1&(+!1>-!.)8.1J")#R&4^*-'!N$0!14!-(,4*#$+-!&((4\$1&4(!&(!R&4^*-'!

1-,>(4'4+&-0!1>$1!N4*'/!#-/*,-!ded!-Q&00&4(0!$0!,4QU$#-/!14!1>-!+$04'&(-!R$0-'&(-P!.(/--/?!

1>-!01$1-/!U*#U40-0!4^!1>-!T.)3!&(,'*/-!`&(,#-$0Ü&(+à!1>-!U#4/*,1&4(!4^!,'-$(!#-(-N$R'-!^*-'0Px!!

!""#.,(&!<L!J-/P!Y-+P!$1!AGBA;!5-KU'$&(&(+!1>$1!1>-!#*'-b0!#-f*&#-Q-(10!`$#-!/-0&+(-/!14!-(0*#-!

0&+(&^&,$(1!ded!-Q&00&4(!#-/*,1&4(0!^#4Q!1>-!*0-!4^!#-(-N$R'-!^*-'0!$(/!-(,4*#$+-!1>-!*0-!4^!

dedH#-/*,&(+!#-(-N$R'-!^*-'0Pa9P!3'04?!E#-0&/-(1!ZR$Q$!>$0!,$''-/!4(!TE3!14!&(,#-$0-!

#-(-N$R'-!^*-'0!&(!4#/-#!14!#-/*,-!/-U-(/-(,-!4^!^4#-&+(!4&'!$(/!#-/*,-!+#--(>4*0-!+$0!

-Q&00&4(0P
D;
!!X>-#-^4#-?!-\-(!&^!1>-!U$1>N$20!1>$1!2&-'/!1>-!+#-$1-01!ded!-Q&00&4(!#-/*,1&4(0!

$#-!(41!`,-''*'40&,a!U-#!0-?!TE3!0>4*'/!-(,4*#$+-!1>-&#!*0-!14!>-'U!Q--1!1>-!YJ)A!Q$(/$1-P!!!

!

.(!$(2!+&\-(!2-$#?!&^!1>-#-!&0!$(!&(0*^^&,&-(1!\4'*Q-!4^!,-''*'40&,!R&4^*-'!$\$&'$R'-!R*1!$(!$QU'-!

\4'*Q-!4^!41>-#!$/\$(,-/!R&4^*-'0!$\$&'$R'-!N&1>!T`T#"-0((0&1(#"Z+.,#&%#="44"%#4;.1#4;"#

J",,+,&(0J#4;%"(;&,)?!TE3!0>4*'/!(41!'4N-#!1>-!#-f*&#-/!\4'*Q-0!^4#!$/\$(,-/!R&4^*-'!R*1!

&(01-$/!0>&^1!1>-!#-f*&#-Q-(1!^#4Q!,-''*'40&,!14!1>-!41>-#!$/\$(,-/!R&4^*-'!,$1-+4#&-0P!X4!

&+(4#-!1>&0!4U1&4(!N4*'/!R-!14!-(,4*#$+-!1>-!*0-!4^!^400&'!^*-'0!p!1>-!\-#2!4UU40&1-!#-0*'1!14!

,4(+#-00&4($'!&(1-(1P!.(!$!0&Q&'$#!\-&(?!N-!01#4(+'2!,4(,*#!N&1>!TE3b0!$00-#1&4(!1>$1!`N-!/4!(41!

R-'&-\-!&1!N4*'/!R-!$UU#4U#&$1-!14!'4N-#!1>-!$/\$(,-/!R&4^*-'!01$(/$#/!R*1!(41!1>-!141$'!

#-(-N$R'-!01$(/$#/?!$0!1>&0!N4*'/!$''4N!,4(\-(1&4($'!R&4^*-'0!14!-^^-,1&\-'2!R-!*0-/!14!Q--1!

1>-!01$(/$#/0!1>$1!84(+#-00!0U-,&^&,$''2!0-1!^4#!,-''*'40&,!$(/!$/\$(,-/!R&4^*-'0Pa
!DA
!

!

&"# 0'$5$2(/-#4$)#.!'3$/#*,&4+#2$#!11'&++#-7-#&/1!/-&'5&/2#*(/1(/-#
#

TE3!>$0!/&0,#-1&4(!14!$/o*01!1>-!#-f*&#-/!\4'*Q-0!*(/-#!1>-!YJ)A!&(!^$\4#!4^!'4N-#!ded!

-Q&00&4(!#-(-N$R'-!^*-'0P!!"2!-K-#,&0&(+!1>&0!/&0,#-1&4(?!TE3!N&''!-01$R'&0>!$!U#4+#$Q!1>$1!N&''!

>-'U!1>-!$+-(,2!Q--1!41>-#!(-$#!$(/!'4(+H1-#Q!+4$'0P!!!

!

TE3!#-,-(1'2!U#4U40-/!^&(/&(+0!1>$1!ded!-Q&00&4(0!^#4Q!Q414#!\->&,'-0!`,$*0-!4#!,4(1#&R*1-!14!

$&#!U4''*1&4(!N>&,>!Q$2!#-$04($R'2!R-!$(1&,&U$1-/!14!-(/$(+-#!U*R'&,!>-$'1>!4#!N-'^$#-a!*(/-#!

1>-!8'-$(!3&#!3,1P
DC
!!""#741&,-!4^!E#4U40-/!T(/$(+-#Q-(1!$(/!8$*0-!4#!84(1#&R*1-!J&(/&(+0!^4#!

d#--(>4*0-!d$0-0!6(/-#!)-,1&4(!ABA5$9!4^!1>-!8'-$(!3&#!3,1g!E#4U40-/!Y*'-?!<L!J-/P!Y-+P!

;MMMD!53U#&'!AL?!ABBI9P!

!

Z(,-!$(!-(/$(+-#Q-(1!^&(/&(+!&0!Q$/-?!TE3!Q*01!0--]!14!#-/*,-!1>-!ded!-Q&00&4(0!^#4Q!

Q414#!\->&,'-0!$(/!1>-!^*-'0!1>-2!,4(0*Q-P!.(!1>-!$R0-(,-!4^!,-''*'40&,!R&4^*-'0!1>$1!#-/*,-!

ded!R2!DBc!,4QU$#-/!N&1>!R$0-'&(-!+$04'&(-?!TE3!N4*'/!R-!#-f*&#-/!14!,4(0&/-#!N>-1>-#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DB
!)--!<L!J-/P!Y-+P!$1!ALI;LP!

D;
!)--!X>-!=>&1-!e4*0-!Z^^&,-!4^!1>-!E#-00!)-,#-1$#2?!E#-0&/-(1!ZR$Q$!3((4*(,-0!)1-U0!14!)*UU4#1!)*01$&($R'-!T(-#+2!

ZU1&4(0?!@-U$#1Q-(10!4^!3+#&,*'1*#-!$(/!T(-#+2?!T(\&#4(Q-(1$'!E#41-,1&4(!3+-(,2!14!W-$/!T^^4#10!5[$2!G?!ABBI9P!?!

>11U_SSNNNPN>&1->4*0-P+4\S1>-{U#-00{4^^&,-SE#-0&/-(1HZR$Q$H3((4*(,-0H)1-U0H14H)*UU4#1H)*01$&($R'-HT(-#+2HZU1&4(0Ss!!!
DA
!<L!J-/P!Y-+!$1!ALI;GP!

DC
!)--!>11U_SS-U$P+4\S,'&Q$1-,>$(+-S-(/$(+-#Q-(1P>1Q'!!
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!

1>-#-!$#-!41>-#!#-(-N$R'-!^*-'0!1>$1!,4*'/!#-/*,-!ded!R2!1>-!0$Q-!&%#2%".4"%!'-\-'0P!TE3!

N4*'/!$'04!>$\-!14!,4(0&/-#!1>$1?!&(!1>-!$R0-(,-!4^!$(!$/\$(,-/!R&4^*-'?!+#-$1-#!\4'*Q-!4^!

+$04'&(-!N4*'/!R-!,4(0*Q-/?!+-(-#$1&(+!$//&1&4($'!>$#Q^*'!ded!-Q&00&4(0P!!

!

=-!*#+-!1>-!$+-(,2!(41!14!N$&1!^4#!$!^&($'!-(/$(+-#Q-(1!^&(/&(+!14!U#4Q41-!1>-!*0-!4^!1>-!

'4N-01!ded!-Q&11&(+!#-(-N$R'-!^*-'0P!!=-!#-,4QQ-(/!1>$1!TE3!-01$R'&0>!&(!1>-!^&($'!YJ)A!#*'-!

1>$1!1>-!R-01!U-#^4#Q&(+!#-(-N$R'-!^*-'!U$1>N$2!&(!$(2!+&\-(!YJ)A!,$1-+4#2!N4*'/!#-,-&\-!

,4QQ-(0*#$1-'2!>&+>-#!-f*&\$'-(,-!\$'*-0!R$0-/!4(!1>-&#!#-'$1&\-!#-/*,1&4(!&(!+#--(>4*0-!+$0!

-Q&00&4(0!584/-!`YYa!&(!CMH/&+&1!Y-(-N$R'-!./-(1&^&,$1&4(!7*QR-#0?!Y.7?!,4/-09P!!.(!1>-!

$R0-(,-!4^!0*,>!$!#-f*&#-Q-(1?!1>-!#-(-N$R'-!^*-'!N&1>!1>-!'4N-01!U#&,-!|!(41!(-,-00$#&'2!1>-!

^*-'!N&1>!1>-!'4N-01!ded!-Q&00&4(0!|!N4*'/!R-!,4(0*Q-/!&(!1>-!+#-$1-01!f*$(1&12P!!.(!

,4(1#$01?!R2!&(,'*/&(+!0*,>!$!#-f*&#-Q-(1?!1>-#-!N4*'/!'&]-'2!R-!+#-$1-#!/-Q$(/!^4#!1>-!^*-'0!

N&1>!'4N-#!ded!-Q&00&4(0!$0!,4QU$#-/!14!,4(\-(1&4($'!#-(-N$R'-!^*-'0?!N>&,>!&(!1*#(!N4*'/!

>-'U!$//#-00!1>-!,4(,-#(0!#$&0-/!&(!1>-!U#4U40-/!-(/$(+-#Q-(1!^&(/&(+P!!

!

"2!&(,'*/&(+!0*,>!$!U#4U4#1&4($1-!Q-,>$(&0Q!&(!1>-!J&($'!Y*'-?!TE3!N4*'/!U#4Q41-!1>-!>&+>-01!

/-(0&12?!'4N-01!,$#R4(!R&4^*-'0!&(!$!1-,>(4'4+2H(-*1#$'!Q$((-#?!-(,4*#$+-!1>-!*0-!4^!

#-(-N$R'-!^*-'0!1>$1!$#-!^*(+&R'-!N&1>&(!1>-!-K&01&(+!>2/#4,$#R4(!^*-'!&(^#$01#*,1*#-?!$(/!

Q&1&+$1-!$+$&(01!,'&Q$1-!,>$(+-P!

!

*"# (/2&'/!2($/!4#%+"#1$5&+2(.#(/1('&.2#4!/1#,+&##
#

TE3!0>4*'/!$UU'2!1>-!0$Q-!01$(/$#/!^4#!$00-00&(+!&(1-#($1&4($'!'$(/!*0-!,>$(+-!14!R41>!

/4Q-01&,!$(/!&(1-#($1&4($''2!04*#,-/!^--/014,]0P
DL
!!@*#&(+!1>-!,4QQ-(1!U-#&4/?!04Q-!

Q-QR-#0!4^!84(+#-00!&(1#4/*,-/!'-+&0'$1&4(!1>$1!N4*'/!-K,'*/-!1>-!`&(1-#($1&4($'a!,4QU4(-(1!

4^!`'$(/!*0-!,>$(+-a!-Q&00&4(0!,$',*'$1&4(0!&(!1>-!YJ)AP
DG
!6(/-#!1>-!e4*0-H$UU#4\-/!,'&Q$1-!

'-+&0'$1&4(!5eY!ALGL9?!$(!$Q-(/Q-(1!N$0!$//-/!14!/&#-,1!1>-!3/Q&(&01#$14#!14!-K,'*/-!^#4Q!

1>-!YJ)A!`-Q&00&4(0!^#4Q!&(/&#-,1!'$(/!*0-!,>$(+-0!4*10&/-!1>-!#-(-N$R'-!^*-'b0!^--/014,]b0!

,4*(1#2!4^!4#&+&(Pa
DD
!.(!1>-!)-($1-?!04Q-!)-($14#0!$#-!0--]&(+!14!$Q-(/!1>-!$UU#4U#&$1&4(0!R&''!

1>$1!$*1>4#&%-0!TE3!^*(/&(+!14!U#4>&R&1!1>-!TE3!^#4Q!&(,'*/&(+!`&(1-#($1&4($'a!&(/&#-,1!-^^-,10!

^#4Q!1>-!YJ)A!'&^-,2,'-!,$',*'$1&4(0P
D<
!!

!

E*11&(+!$0&/-!1>-!1-,>(&,$'!&QU400&R&'&1&-0!4^!0*,>!#-f*&#-Q-(1?!N-!01#-(*4*0'2!,$*1&4(!TE3!

$+$&(01!$UU'2&(+!/&^^-#-(1!01$(/$#/0!^4#!,$',*'$1&(+!-Q&00&4(0!^4#!/4Q-01&,$''2!\0P!^4#-&+(!

U#4/*,-/!^*-'0P!)*,>!$(!$UU#4$,>!N4*'/!*(/-#,*1!TE3b0!$R&'&12!14!-01$R'&0>!1>-!AB;B!YJ)A!50--!

R-'4N9?!&(,#-$0-!^*-'0!Q$#]-1!*(,-#1$&(12!$1!$!1&Q-!4^!-,4(4Q&,!01#-00?!$(/!'&]-'2!*(/-#Q&(-!

1>-!4(+4&(+!N4#]!4^!TE3!$(/!01$]->4'/-#0!$&Q-/!$1!#-/*,&(+!1>-!'-\-'!4^!*(,-#1$&(12!$004,&$1-/!

N&1>!1>-0-!,$',*'$1&4(0!$(/!Q4/-'0P!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DL
!)--!<L!J-/P!Y-+P!$1!AGBABP!

DG
!)--!U#-00!,4(^-#-(,-!R2!e4*0-!)U-$]-#!7$(,2!E-'40&!$(/!e4*0-!3+#&,*'1*#-!8>$&#Q$(!84''&(!E-1-#04(!4(!h*(-!AL1>P!J4#!

/-1$&'0!$(/!,#&1&,&0Q!4^!1>-!U#4U40$'?!0--!>11U_SS0N&1,>R4$#/P(#/,P4#+SR'4+0S(+#--(-S/-$'{&({1>-{>4*0-{Q4\-0{,'&Q$1P>1Q'!!
DD
!)--!eY!ALGL?!X&1'-!G?!)*R1&1'-!8?!)-,1&4(!GG;P!

D<
!Y--\-0?!@$N(P!xTE3!J&+>10!"*/+-1!Y&/-#!"$((&(+!"&4^*-'0!.(/&#-,1!W&^-,2,'-!ded!300-00Q-(1Px!^1(0)"M$7P!.(0&/-!=$0>&(+14(!

E*R'&0>-#0?!AA!)-U1P!ABBIP!=-RP!AA!)-U1P!ABBIP!r>11U_SSNNNP&(0&/--U$P,4QS0-,*#-S/4,(*QP$0Ut/4,(*QuIA;ABBI{>$#]&(sP!
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!

!

-"# '&/&)!34&#*,&4#+2!/1!'1#*$'#:=?=##
#

TE3!(--/0!14!^&($'&%-!1>-!YJ)A!$1!1>-!-$#'&-01!4UU4#1*(&12!14!&QU'-Q-(1!1>-!U#4+#$Q!R2!h$(*$#2!

;?!AB;BP!!d&\-(!1>-!1>4#4*+>(-00!4^!1>-!U#4U40-/!#*'-!$(/!TE3b0!N4#]!14!/$1-?!N-!R-'&-\-!TE3!

&0!N-''!U40&1&4(-/!14!Q--1!1>&0!/-$/'&(-P!!e4N-\-#?!0>4*'/!1>&0!$'#-$/2H-K1-(/-/!/-$/'&(-!(41!

R-!^*''2!Q-1?!N-!*#+-!TE3!14!&QU'-Q-(1!$(!&(!&(1-#&Q!YJ)A!R$0-/!4(!1>-!R-01!$\$&'$R'-!

&(^4#Q$1&4(!R-^4#-!1>-!3+-(,2P!!

!

=-!01#-(*4*0'2!,$*1&4(!$+$&(01!4('2!&(,#-$0&(+!1>-!,4(\-(1&4($'!R&4^*-'!Q$(/$1-!$(/!

U#-0*Q&(+!1>$1!$''!R&4^*-'0!N&''!R-!,4*(1-/!&(!1>-!,4(\-(1&4($'!U44'P!84(+#-00&4($'!&(1-(1!N$0!

,'-$#!p!14!-(,4*#$+-!1>-!*0-!4^!U#4+#-00&\-'2!,'-$(-#?!#-(-N$R'-!^*-'0P!E#-0&/-(1!ZR$Q$!

#-$^^&#Q-/!$0!Q*,>!$1!1>-!'$*(,>!4^!1>-!"&4^*-'0!.(1-#$+-(,2!=4#]&(+!d#4*U!-$#'&-#!1>&0!

2-$#P
DM
!.(!0>4#1?!TE3!>$0!$(!$R*(/$(,-!4^!&(^4#Q$1&4(!14!Q$]-!$!/-1-#Q&($1&4(!1>$1!0*+$#,$(-!

-1>$(4'!Q--10!1>-!$/\$(,-/!R&4^*-'0!'&^-,2,'-!1>#-0>4'/!$(/!0>4*'/!&QU'-Q-(10!1>-!YJ)A!

N&1>4*1!/-'$2!&(!AB;B!&(!4#/-#!14!#-$'&%-!1>-!T.)3!+4$'0!$(/!0$1&0^2!1>-!Q$(/$1-0!0U-,&^&-/!&(!

1>-!'$NP!

!

!

III. >:4U"!MK2>+S+M>!4J4MS"K"!HJ;>."L4L>"!L@>!I@I!R>J>2KL"!B2!"HI4.+4J>!!
!

X>-!YJ)A!E#4U40-/!Y*'-!01$1-0?!`74!0&(+'-!Q4/-'!,$(!,$U1*#-!$''!4^!1>-!,4QU'-K!&(1-#$,1&4(0!

#-f*&#-/!14!,4(/*,1!$!,4QU'-1-!'&^-,2,'-!$00-00Q-(1!$0!#-f*&#-/!R2!84(+#-00P!30!$!#-0*'1?!1>-!

Q-1>4/4'4+2!TE3!>$0!,*##-(1'2!-\$'*$1-/!*0-0!$!(*QR-#!4^!Q4/-'0!$(/!144'0!14!U#4\&/-!$!

,4QU#->-(0&\-!-01&Q$1-!4^!ded!-Q&00&4(0Pa
DI
!=-!#-,4+(&%-!1>$1!,4QU'-1&(+!1>-!#-f*&#-/!

'&^-,2,'-!$($'20&0!U#-0-(1-/!$!/&^^&,*'1!,>$''-(+-P!!.(!+-(-#$'?!N-!R-'&-\-!TE3b0!'&^-,2,'-!$($'20&0!

N$0!,$#-^*''2!/4(-!$(/!,$U1*#-/!Q$(2!4^!1>-!,4QU'-K&1&-0!4^!$+#&,*'1*#-?!'$(/!*0-?!$(/!R&4^*-'!

U#4/*,1&4(!N4#'/N&/-P!!31!1>-!0$Q-!1&Q-?!N-!R-'&-\-!^*#1>-#!#-^&(-Q-(1!&0!N$##$(1-/!$(/!

(-,-00$#2!^4#!1>-!^&($'!#*'-!14!#-^'-,1!1>-!1#*-!+#--(>4*0-!+$0!R-(-^&10!4^!0*+$#,$(-!!

!

W&^-,2,'-!$($'20&0?!R2!/-^&(&1&4(?!&(\4'\-0!$!,4(0&/-#$R'-!(*QR-#!4^!\$#&$R'-0!N&1>!,4QU'-K!

#-'$1&4(0>&U0?!$(/!1>-!$//&1&4(!4^!&(/&#-,1!'$(/!*0-!,>$(+-!-Q&00&4(0!4('2!-K$,-#R$1-0!1>-0-!

,4QU'-K&1&-0P!V$#&4*0!01$]->4'/-#!+#4*U0!5-P+P!d'4R$'!"&4-(-#+2!E$#1(-#0>&U?!Y4*(/1$R'-!4(!

)*01$&($R'-!"&4^*-'0?!$(/!\$#&4*0!41>-#09!>$\-!#-,4QQ-(/-/!1>$1!TE3!0&QU'&^2!1>-!$($'20-0!R2!

-'&Q&($1&(+!04Q-!$0U-,10!1>$1!,'-$#'2!>$\-!Q&(&Q$'!14!\&#1*$''2!(4!&QU$,1!4(!1>-!Q4/-'b0!

4*1U*1P
<B
!Y-$,>&(+!$!,4(0-(0*0!4(!>4N!14!R-01!0&QU'&^2!1>-!$($'20&0!N&1>!$(!-2-!14N$#/!1>-!

4\-#$#,>&(+!+4$'!4^!#-/*,&(+!ded!-Q&00&4(0!N4*'/!^$,&'&1$1-!$($'20-0!$(/!,4QU$#&04(0!+4&(+!

^4#N$#/P!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DM
!)--!X>-!=>&1-!e4*0-!Z^^&,-!4^!1>-!E#-00!)-,#-1$#2?!E#-0&/-(1!ZR$Q$!3((4*(,-0!)1-U0!14!)*UU4#1!)*01$&($R'-!T(-#+2!

ZU1&4(0?!@-U$#1Q-(10!4^!3+#&,*'1*#-!$(/!T(-#+2?!T(\&#4(Q-(1$'!E#41-,1&4(!3+-(,2!14!W-$/!T^^4#10!5[$2!G?!ABBI9P!?!

>11U_SSNNNPN>&1->4*0-P+4\S1>-{U#-00{4^^&,-SE#-0&/-(1HZR$Q$H3((4*(,-0H)1-U0H14H)*UU4#1H)*01$&($R'-HT(-#+2HZU1&4(0Ss!!!
DI
!)--!<L!J-/P!Y-+P!$1!ALI;DP!

<B
!)--!)*01$&($R'-!R&4^*-'0_!E#40U-,10!$(/!8>$''-(+-0?!X>-!Y42$'!)4,&-12?!h$(*$#2!ABBM?!E4'&,2!@4,*Q-(1!B;SBMP!3\$&'$R'-!$1!

>11U_SS#42$'04,&-12P4#+S/4,*Q-(1P$0Ut&/u<CDD!!!
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!

.(!1>-!^4''4N&(+!U$+-0?!N-!>$\-!>&+>'&+>1-/!4('2!1>-!/&0,#-U$(,&-0!&(!TE3b0!'&^-,2,'-!,$',*'$1&4(0!

1>$1!'-$/!14!$!0&+(&^&,$(1!,>$(+-!&(!Q4/-'!#-0*'10P!!6(/-#!0*RH0-,1&4(!3?!N-!&/-(1&^2!1>-!

(-,-00$#2!,>$(+-0!14!TE3b0!`/&#-,1a!'&^-,2,'-!,$',*'$1&4(0?!&(,'*/&(+!1>-!(--/!14!&(,4#U4#$1-!1>-!
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YJ)A!Q$(/$1-0!R2!ABAAP!X>&0!&0!U$#1&,*'$#'2!&QU4#1$(1!+&\-(!1>$1!TE3!&0!/-\-'4U&(+!&10!0,-($#&40!

*(/-#!$!`R*0&(-00H$0H*0*$'a!$UU#4$,>!1>#4*+>!ABAAP!"-,$*0-!1>-#-!$#-!,'-$#!R*0&(-00!1#-(/0!
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!X>-0-!,>$(+-0!N&''!$^^-,1!1>-!ABAA!R$0-'&(-!4^!TE3b0!'&^-,2,'-!
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<M!
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>11U_SS0&+$QP$QR&-(1-P0UP+4\PR#S0&+$QAS/-^$*'1P$0UKt&/E$+&($u;ACP!!
MG!
)--!8Z73[3!5"#$%&'&$(!7$1&4($'!84*(,&'!4(!T(\&#4(Q-(19!^&#01!#-04'*1&4(!&(!h$(*$#2!;IMD?!$\$&'$R'-!$1!

>11U_SSNNNP$(11P+4\PR#S'-+&0'$,$4SY-+*'$,$4S0*-#+SY-0BB;HMDPU/^P!J4#!Q4#-!&(^4!4(!8Z73[3b0!$,1&4(!#-+$#/&(+!0*+$#,$(-?!

0--!>11U_SSNNNPQQ$P+4\PR#SU4#1S,4($Q$S&(/-KP,^Q!
MD
!)--!)k4!E$*'4!)1$1-!T(\&#4(Q-(1$'!3+-(,2b0!#-04'*1&4(!)[3HBMM!4^!;I!@-,-QR-#!ABBM!$0!N-''!$0!#-04'*1&4(!)[3H)33!BBL?!4^!

;M!)-U1-QR-#!ABBM?!$\$&'$R'-!$1!>11U_SSNNNP$QR&-(1-P0UP+4\PR#S,4(13QR&-(1$'W-+&0'$,$43QR&-(1$'PU>Ü!H!ABBI!$(/!

>11U_SS0&+$QP$QR&-(1-P0UP+4\PR#S0&+$QAS/-^$*'1P$0UKt&/E$+&($u;AC!!
M<
!)--!01$1-Q-(10!R2!T(\&#4(Q-(1![&(&01-#!8$#'40![&(,!4(!1>&0!$0!N-''!$0!1>-!-(\&#4(Q-(1$'!$(/!-,4(4Q&,!%4(&(+!R-&(+!

U#-U$#-/!R2!$(!&(1-#HQ&(&01-#&$'!+#4*U!4^!1>-!"#$%&'&$(!+4\-#(Q-(1!$(/!-KU-,1-/!14!R-!U*R'&,'2!$((4*(,-/!0>4#1'2P!3\$&'$R'-!

4('&(-!$1!>11U_SSNNNPQQ$P+4\PR#!!
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>$#\-01!N&1>4*1!R-&(+!R*#(-/!&(!1>-!^&-'/P
!MM
!.(!ABBM?!N-''!4\-#!>$'^!4^!1>-!0*+$#,$(-!

^&-'/0!&(!1>-!01$1-!4^!)$4!E$*'4!N-#-!Q-,>$(&,$''2!>$#\-01-/!$(/!(41!R*#(-/!5+#--(!

,$(-9P!3(/!41>-#!01$1-0!0*,>!$0!d4&l0?![$14!d#4004!/4!)*'?!$(/!E$#$(l!$#-!$'04!

&QU'-Q-(1&(+!Q-,>$(&,$'!>$#\-01!N&1>!+#--(!,$(-P!.(!^$,1?!1>-!#4R*01!U$,-!4^!

Q-,>$(&%$1&4(!N$0!#-,-(1'2!>&+>'&+>1-/!&(!$!h4>(!@--#-!-$#(&(+0!#-'-$0-!1>$1!01$1-0?!

`0$'-0!$#-!R-&(+!>-'U-/!R2!Üáà!#&0&(+!/-Q$(/!^4#!0*+$#,$(-!>$#\-01&(+!-f*&UQ-(1Pa
MI
!

!

30!$(!$0&/-?!$(/!U-#>$U0!(41!#-'-\$(1!^4#!1>-!YJ)A?!R*1!(-\-#1>-'-00!4^!+#-$1!&QU4#1$(,-!14!4*#!

&(/*01#2!$(/!41>-#!01$]->4'/-#0?!1>-#-!&0!$!,'-$#!4(+4&(+!1#-(/!14!&QU#4\-!1>-!0*01$&($R&'&12!p!

(41!o*01!-(\&#4(Q-(1$'!R*1!$'04!04,&$'!$(/!-,4(4Q&,!p!4^!1>-!0*+$#,$(-!&(/*01#2!&(!"#$%&'P!J4#!

&(01$(,-?!67.83!>$0!'$*(,>-/!$(!$++#-00&\-!-^^4#1!14!$//#-00!1>-!&QU'&,$1&4(0?!U$#1&,*'$#'2!&(!

1>-!'$R4#!^4#,-?!4^!1>-!#$U&/!,>$(+-!,$*0-/!R2!1>-!$^4#-Q-(1&4(-/!&(/*01#2!1#-(/0P!J4#!

&(01$(,-?!67.83!>$0!o4&(-/!^4#,-0!N&1>!1>-!.(1-#H3Q-#&,$(!@-\-'4UQ-(1!"$(]!$(/!41>-#!

4#+$(&%$1&4(0
IB
!14!'$*(,>!$!'$#+-H0,$'-!1#$&(&(+!$(/!#-f*$'&^&,$1&4(!U#4+#$Q?!](4N(!$0!

Y-(4\3yk4P!T\-#2!2-$#?!<?BBB!N4#]-#0!$(/!Q-QR-#0!4^!1>-!'4,$'!,4QQ*(&1&-0!N&''!R-!1#$&(-/!&(!

\$#&4*0!0*+$#,$(-HU#4/*,&(+!#-+&4(0!4^!1>-!)1$1-!4^!)k4!E$*'4P!.(!$//&1&4(!14!-(0*#&(+!N4#]-#0!

$#-!U#-U$#-/!^4#!1>-!(-N!4UU4#1*(&1&-0!&(!1>-!-\4'\&(+!0*+$#,$(-!&(/*01#2?!67.83!>$0!R--(!

$,1&\-!&(!Q*'1&H01$]->4'/-#!-^^4#10?!&(,'*/&(+!1>-!"-11-#!)*+$#,$(-!.(&1&$1&\-?!1>-!Y4*(/1$R'-!4(!

)*01$&($R'-!"&4^*-'0?!1>-!d'4R$'!"&4-(-#+2!E$#1(-#0>&U?!$(/!Q$(2!41>-#0P!X>-!#-0*'10!4^!1>-0-!

-^^4#10!$#-!>&+>'&+>1-/!&(!1>-!67.83b0!3((*$'!)*01$&($R&'&12!Y-U4#1?!N>&,>!Q-1!1>-!#-f*&#-Q-(10!

4^!1>-!d'4R$'!Y-U4#1&(+!.(&1&$1&\-!$(/!&0!$\$&'$R'-!4(!67.83b0!N-R0&1-P
!I;
#

!

.(!0*QQ$#2?!$(2!#-$'&01&,!-\$'*$1&4(!4^!,$#R4(!-Q&00&4(0!^#4Q!0*+$#,$(-!^$#Q&(+!&(!"#$%&'!Q*01!

#-^'-,1!1>$1!1>-!$R4\-!U4'&,&-0!>$\-!,$*0-/!5$(/!N&''!'&]-'2!,4(1&(*-!14!,$*0-9!$!U>$0-H4*1!4^!

0*+$#,$(-!R*#(&(+?!$(/!$(!&(,#-$0-!&(!Q-,>$(&,$'!>$#\-01!$(/?!$0!-KU'$&(-/!R-'4N?!$(!

&(,#-$0&(+'2!'$#+-!0*#U'*0!4^!,4+-(-#$1&4(!-'-,1#&,&12!4*1U*1P!.(!$(!-^^4#1!14!-(0*#-!1>$1!1>-!J&($'!

Y*'-!N4*'/!#-U#-0-(10!$!#4R*01!$(/!0,&-(1&^&,$''2!,#-/&R'-!$UU#4$,>?!N-!R-'&-\-!TE3!0>4*'/!

,4(0&/-#!$(/!$,,4*(1!^4#!1>-0-!^$,14#0!&(!&10!0,-($#&40!^4#!1>-!0*+$#,$(-!-1>$(4'!U$1>N$2P!.(!

1>-!(-K1!0-,1&4(!N-!N&''!0>4N!>4N!1>-0-!1#-(/0!&QU$,1!1>-!`/&#-,1a!'&^-,2,'-!4^!0*+$#,$(-!

-1>$(4'P!

!

CV!! >%&''&()!+9,3&-'!*9(%!+(/,),91-&()!"#9Z0#'!
!

3,,4#/&(+!14!1>-!E#4U40-/!Y*'-?!TE3!`^$,14#0!&(!,#-/&10!^#4Q!Ü0*+$#,$(-!R$+$00-à!-K,-00!

-'-,1#&,&12!R$0-/!4(!4^^0-11&(+!1>-!"#$%&'&$(!-'-,1#&,&12!+#&/Pa!e4N-\-#?!1>-!E#4U40-/!Y*'-!>$0!14!

R-!$/o*01-/!+&\-(!1>-!^$,1!1>$1!,4+-(-#$1&4(!&(!"#$%&'!/&0U'$,-0!1>-!Q$#+&($'!U4N-#!0*UU'&-#!

5&P-P?!1>-#Q4-'-,1#&,!U4N-#!U'$(10?!#*((&(+!4(!($1*#$'!+$0!4#!>-$\2!^*-'!4&'9!(41!1>-!$\-#$+-!+#&/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MM!
xY-'$1Ç#&40!/4!84(1#4'-![Å1*4!5E3[E3?!3+#&H3(*$'!-!.(/*01#&$'9Px!:"14%&O!+,#L%.(0,3#!.5%.#ACCjP!8-(1#4!X-,(4'4+&,4!8$($\&-#4!

58X89P!=-RP!;!3*+P!ABBIP!r>11U_SSNNNP,1,$($\&-&#$P,4QPR#sP!8X8!>$0!$!0$QU'-!4^!;D<!Q&''0!$(/?!1>-#-^4#-?!>$0!R--(!$,,-U1-/!

$0!1>-!U#--Q&(-(1!R-(,>Q$#]!^4#!1>-!0*+$#,$(-!&(/*01#2!&(!"#$%&'P!
MI!
)--!@--#-!i!84QU$(2b0!0-,4(/!$(/!1>&#/!f*$#1-#!4^!ABBM!-$#(&(+0!#-U4#10?!$\$&'$R'-!4('&(-!$1!

>11U_SSNNNP/--#-P,4QS-({6)S&#S^&($(,&$'/$1$SABBMS1>&#/f1#BMP>1Q'!
IB
!X>40-!&(,'*/-!8$0-!.e?!@--#-!i!84P?!)2(+-(1$!J-/-#$1&4(!4^!Y*#$'!=4#]-#0!4^!1>-!)1$1-!4^!)k4!E$*'4!5JTY3T)E9P!!

I;
!!+(4.01.=0,04G#*"'&%4@!X-,>P!)$4!E$*'4?!"#$%&'_!67.83?!ABBMP!>11U_SSNNNP*(&,$P,4QPR#S/4N('4$/P$0UtQQ/84/-uv@;M;LB<GH

BTG8HL"J"H"3A8HTJLAMJJGMJCCw!
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-'-,1#&,&12!5&P-P?!U#-/4Q&($(1'2!>2/#4-'-,1#&,9P!X>&0!&0!$!^*(/$Q-(1$'!^'$N?!N>&,>!&^!(41!$//#-00-/!

Q$2!#-0*'1!&(!$(!$#R&1#$#2!$(/!,$U#&,&4*0!#*'-Q$]&(+P!X>-!^$*'12!,*##-(1!$($'20&0!0&+(&^&,$(1'2!

$'1-#0!1>-!/&#-,1!-Q&00&4(0!4^!0*+$#,$(-!-1>$(4'?!U$#1&,*'$#'2!$0!TE3!U#4o-,10!4*1!14!ABAA?!$0!

N-''!$0!*(/-#Q&(-0!1>-!0,&-(1&^&,!&(1-+#&12!4^!1>-!3+-(,2b0!N4#]!&(!,4QR$1&(+!,'&Q$1-!,>$(+-P!!

J4#!TE3b0!'&^-,2,'-!$($'20&0!14!R-!,#-/&R'-?!1>4#4*+>?!$(/!$,,*#$1-?!&1!Q*01!1$]-!&(14!$,,4*(1!1>-!

($1*#-!4^!1>-!U4N-#!+-(-#$1&4(!R-&(+!/&0U'$,-/g!&(!1>&0!,$0-?!^400&'!^*-'!+-(-#$1&4(!N&1>!>&+>-#!

+#--(>4*0-!+$0!-Q&00&4(0P!Y-,4+(&%&(+!1>$1!,4+-(-#$1&4(!4^!-'-,1#&,&12!^#4Q!0*+$#,$(-!R$+$00-!

-^^-,1&\-'2!/&0U'$,-0!1>-!-.%201.,?!(41!1>-!$\-#$+-!+#&/?!-'-,1#&,&12!&(!"#$%&'!|J"4"%0(#'.%0=+(|!

1>-!#-0*'10!4^!TE3b0!'&^-,2,'-!$($'20&0!N4*'/!,>$(+-!^#4Q!LL!U-#,-(1!14!G<!U-#,-(1!ded!

#-/*,1&4(!,4QU$#-/!14!R$0-'&(-!+$04'&(-!&(!1>-!;BB!2-$#?!Ac!/&0,4*(1!0,-($#&4P
IA
!@-U-(/&(+!4(!

1>-!$00*QU1&4(0!Q$/-!4(!1>-!&(,#-$0-0!4^!0*+$#,$(-!Q-,>$(&%$1&4(!&(!"#$%&'!5&P-P?!&(,#-$0-/!

R&4Q$00!-(-#+2!*1&'&%$1&4(!/-0,#&R-/!R-'4N9?!1>-0-!#-0*'10!,4*'/!0>4N!$(!-\-(!+#-$1-#!

-Q&00&4(0!#-/*,1&4(P!

!

X>-!R-(-^&10!4^!R&4-'-,1#&,&12!>$\-!R--(!$($'2%-/!^#4Q!1>-!01$(/U4&(1!4^!'&^-,2,'-!$($'20&0!&(!

\$#&4*0!01*/&-0?!N>&,>!+-(-#$''2!$''!,4(,*#!1>$1!0$'-!4^!0*#U'*0!-'-,1#&,&12!^4#Q!,4+-(-#$1&4(!4^!

0*+$#,$(-!R$+$00-!,$(!0&+(&^&,$(1'2!,4(1#&R*1-!14!,$#R4(!Q&1&+$1&4(P
IC?!IL?!IG

!d-(-#$''2?!0,&-(1&010!

>$\-!-01$R'&0>-/!1>$1!-Q&00&4(0!,$(!R-!$00&+(-/!14!R2HU#4/*,10!4^!1>-!R&4-(-#+2!,>$&(!$(/!14!

1>-!-(-#+2!U#4/*,1!&(!Q$(2!N$20g!1>-!,>4&,-!4^!Q-1>4/!^4#!$''4,$1&4(!/-U-(/0!4(!1>-!0U-,&^&,!

R2HU#4/*,1!&(!,$0-P
ID
!X>-!-Q&00&4(!$00&+(Q-(1!Q$2!,4(0&/-#_!*0-!4^!1>-!/&0U'$,-Q-(1!Q-1>4/?!

1>-!-(-#+2!,4(1-(1?!1>-!Q$00?!1>-!Q$#]-1!\$'*-?!$(/!$!0U-,&^&,!#-^-#-(,-!0,-($#&4!^4#!1>-!

R&4Q$00S!U#4,-00-0!*(/-#!,4(0&/-#$1&4(P!=>-(!R&4-(-#+2!&0!1>-!Q$&(!U#4/*,1?!1>-!

)0(',.J"-"14#-"4;&)!&0!*0*$''2!0-'-,1-/P!"$0&,$''2?!1>-!)0(',.J"-"14#-"4;&)!1$]-0!&(14!$,,4*(1!

1>-!0-#\&,-!4^^-#-/!R2!1>-!R2HU#4/*,1!$(/!>4N!5$(/!N&1>!N>$1!$Q4*(1!4^!(-1!8ZA!-Q&00&4(09!

1>$1!0-#\&,-!N4*'/!>$\-!R--(!/-'&\-#-/!&(!1>-!$R0-(,-!4^!1>-!R2HU#4/*,1P!5X>&0?!&(!^$,1?!&0!f*&1-!

0&Q&'$#!14!1>-!&(/&#-,1!'$(/!*0-!$#+*Q-(1P9!X>-0-!(-1!8ZA!-Q&00&4(0!$#-!,#-/&1-/!14!1>-!R&4Q$00!

^*-'!,>$&(!^4#!U#4\&/&(+!1>-!R2HU#4/*,1P!!

!

84+-(-#$1&4(!&(!"#$%&'!0>4*'/!R-!+&\-(!-Q&00&4(!#-/*,1&4(!,#-/&10!#-'$1&\-!14!1>-!Q$#+&($'!

U4N-#!0*UU'2!&(!1>-!,4(1-K1!4^!TE3b0!'&^-,2,'-!$($'20&0P!X>-!6(&1-/!7$1&4(0!J#$Q-N4#]!

84(\-(1&4(!4(!8'&Q$1-!8>$(+-!567J8889?!*(/-#!1>-!8'-$(!@-\-'4UQ-(1![-,>$(&0Q!58@[9?!

-01$R'&0>-0!Q-1>4/4'4+2!^4#!-'-,1#&,&12!+-(-#$1&4(!^#4Q!R&4Q$00!#-0&/*-0P
I<
!!X>-!8@[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IA
!8$',*'$1&4(!&0!/4(-!R2!,>$(+&(+!5$9!-'-,1#&,&12!$1!1>-!Q$#+&(!N&1>!dYTTX!($1*#$'!+$0!Q-1>4/4'4+2?!5R9!2&-'/!4^!A<!+$''4(0!U-#!

14(!4^!,$(-g!$(/!5,9!;P<M]=>Sd$'!&(!TE3HejHZ3YHABBGHB;D;HBIGD!0U#-$/0>--1P!!
IC
![,7&0>?!X2'-#?!3#(-!h$,4R04(?!@$(!Ñ$QQ-(?!3($(/!d4U$'?!$(/!Y$(o&1!@-0>Q*]>P!x)N--1!,$#R4(_!3(!3($'20&0!4^!)*+$#!

.(/*01#2!8$#R4(![$#]-1!ZUU4#1*(&1&-0!*(/-#!1>-!8'-$(!@-\-'4UQ-(1![-,>$(&0QPx!M1"%2G#$&,0JG!5ABBI9P!
IL
!"$##404?!W*&%!3*+*014?!E#&0,&'$!W&(4?!)-#+&4!d#$(\&''-?!W-4($#/4!)4$#-0?!$(/![$#&4!E-#-&#$!V-&+$P!x8>-$U!$(/!,'-$(!-(-#+2_!8$(!

"#$%&'!+-1!$N$2!N&1>!1>$1tx!$&<"%#.1)#M1"%2G#!&J0"4G#T"1"%.,#F""4012#O#:&18"%(0&1#.1)#a",08"%G#&5#M,"J4%0J.,#M1"%2G#01#4;"#Ak(4#

:"14+%G3#ACCj#^MMM!5h*'2!ABBM9_!;HMP!
IG
!7+*2-(?!X>*!W$(?!h4>(!e-#Q$(0-($?!$(/![$0$2*]&!)$+&0$]$P!xJ400&'!-(-#+2!0$\&(+0!U41-(1&$'!4^!0*+$#!,$(-!R&4H-(-#+2!

0201-Q0Px!7'',0")#M1"%2G!MDP;!574\!ABBI9_!);CAH;CIP!
ID
!8$QUR-''?!hP?!@P!W4R-''?!$(/!8P!J&-'/P!xd#-$1-#!X#$(0U4#1$1&4(!T(-#+2!$(/!ded!Z^^0-10!^#4Q!"&4-'-,1#&,&12!X>$(!T1>$(4'Px!

!J0"1J"#!J0"1J"!CAL!5AA![$2!ABBI9_!;BGGHBG<P!
I<
!x8@[_!84(04'&/$1-/![-1>4/4'4+2!^4#!T'-,1#&,&12!d-(-#$1&4(!^#4Q!"&4Q$00!Y-0&/*-0!H!V-#0&4(!IPx!8@[_!8@[He4Q-P!=-RP!;!

)-U1P!ABBIP!r>11U_SS,/QP*(^,,,P&(1SQ-1>4/4'4+&-0S@"S�JhL;)Ch;<XWj8=IBL@AD=hÑ<)XMXWS\&-NP>1Q'sP!!
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Q-1>4/4'4+2!,'-$#'2!-01$R'&0>-0!1>$1!&(!1>-!,$0-!4^!0*+$#,$(-!R$+$00-?!1>-!-Q&00&4(0!0>4*'/!R-!

,4QU$#-/!N&1>!1>-!,4QR&(-/!Q$#+&(?!(41!1>-!+#&/!$\-#$+-P
IM
!X>-!=4#'/!"$(]!>$0!-,>4-/!1>&0!

\&-N!0$2&(+?!`"$+$00-!,4+-(-#$1&4(!U#4o-,10!#-/*,-!8ZA!-Q&00&4(0!R2!0*R01&1*1&(+!^4#!-'-,1#&,&12!

U#4/*,-/!R2!1>-#Q$'!U'$(10Pa
II
!!

!

X>-!f*-01&4(!1>-(!p!Q*,>!'&]-!1>-!01)0%"J4!'$(/!*0-!,>$(+-!f*-01&4(!p!&0!N>$1!$Q4*(1!4^!

$//&1&4($'!(-1!8ZA!-Q&00&4(0!N4*'/!R-!U#4/*,-/!R2!1>-!"#$%&'&$(!U4N-#!0201-Q!14!U#4\&/-!1>-!

0$Q-!-(-#+2?!$R0-(,-!1>-!0*#U'*0!4^!-'-,1#&,&12!0*UU'&-/!$0!$!R2HU#4/*,1!4^!0*+$#,$(-!-1>$(4'!

$(/!0*+$#!U#4/*,1&4(P!X>-!(-K1!1>#--!0*RH0-,1&4(0!N&''!$//#-00!5$9!1>-!+#4N1>!4^!,4+-(-#$1&4(!

&(!"#$%&'?!5R9!1>-!,>$#$,1-#&01&,0!4^!1>-!"#$%&'&$(!-'-,1#&,&12!0201-Q?!$(/!5,9!1>-!-Q&00&4(0!0$\&(+0!

#-0*'1&(+!^#4Q!R&4-'-,1#&,&12!*0-!1>$1!TE3!0>4*'/!,4(0&/-#!^4#!1>-!J&($'!Y*'-P!

!

CX# .HOENEMCGJHN#JN#3MCUJK#
#

X>-!0$'-!4^!-K,-00!,4+-(-#$1&4(!-'-,1#&,&12!^#4Q!0*+$#,$(-!Q&''0!14!1>-!($1&4($'!+#&/!&0!$!

#-'$1&\-'2!(-N!U>-(4Q-(4(!&(!"#$%&'?!/*-!Q401'2!14!U#-\&4*0!#-+*'$14#2!#-01#&,1&4(0!4(!1>-!0$'-!

4^!0*#U'*0!,4+-(-#$1&4(!-'-,1#&,&12P
;BB
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>11U_SSNNNP$(--'P+4\PR#!$(/!>11U_SSNNNP,4+-(0UP,4QPR#P!!
;BC

!E$1*0,4?!Z$4!3(14(&4![4#-&#$P!x"$'$(y4!T(-#+q1&,4!7$,&4($'!p!3(4!"$0-!ABBM!p!@$/40!U#-'&Q&($#-0!p![[TPx!;;!3*+P!ABBIP!

THQ$&'P!ABBM!/$1$!-01&Q$1-0!U#4\&/-/!R2!"#$%&'&$(![&(&01#2!4^![&(-0!i!T(-#+2!5[[T9P!
;BL

!)--!`[&1&+$1&4(!4^!ded!-Q&00&4(0!*0&(+!0*+$#,$(-!R&4-1>$(4'a!R2!.0$&$0!8P![$,-/4!$(/!h4$f*&Q!TP3P!)-$R#$!&(!)*+$#,$(-!

T1>$(4'_!84(1#&R*1&4(0!14!8'&Q$1-!8>$(+-![&1&+$1&4(!$(/!1>-!T(\&#4(Q-(1!-/&1-/!R2!E-1-#!n**#R&-#!$(/!h40!\$(!/-!V44#-(!

5ABBM9P!



Comments by Brazilian Sugarcane Industry Association! ! Page 24 
Regulation of Fuels and Fuel Additives: Changes to Renewable Fuel Standard Program 
Docket EPA-HQ-OAR-2005-0161 
 
 

!

0*UU'2!,4(1#$,10!N&1>!U4N-#!/&01#&R*1&4(!,4QU$(&-0P
;BG

!"$0-/!4(!-KU-#1!-01&Q$1-0?!$!

#-$04($R'-!$UU#4K&Q$1&4(!&0!1>$1!,4+-(-#$1&4(!0*#U'*0!^4#!ABAA!N&''!R-!&(!-K,-00!4^!;;G?BBB!

d=>P
;BD
!X>-0-!$#-!R$0-/!(41!4('2!4(!1>-!^$,1!1>$1!1>-#-!N&''!R-!$//&1&4($'!-'-,1#&,&12!

&(,4#U4#$1-/!&(14!1>-!+#&/!-\-#2!2-$#!1>#4*+>!ABAA?!-&1>-#!1>#4*+>!1>-!0,>-/*'-/!+4\-#(Q-(1!

$*,1&4(0!4#!\&$!4U-(!Q$#]-1!0$'-0?
;B<!

R*1!$'04?!N>-(!1>-!$//&1&4($'!0*+$#,$(-!R&4Q$00!5&P-P?!

`1#$0>a9!&0!*0-/!^4#!U4N-#!U#4/*,1&4(?!1>-!U4N-#!+-(-#$1&4(!\$'*-0!N&''!&(,#-$0-!14!$R4\-!;BB!

]=>!U-#!14(!4^!,$(-!N&1>&(!1>-!/-,$/-!5&(,'*/&(+!R$+$00-!$(/!LBc!4^!1>-!01#$N!U#-\&4*0'2!

R*#(-/!&(!1>-!^&-'/9P
;BM

!!

!

.(!4#/-#!14!U#4\&/-!$!^*''!U&,1*#-!4^!>4N!'$#+-!1>-!-'-,1#&,&12!0*#U'*0!&0!$'#-$/2?!$(/!&(!>4U-0!4^!

,4##4R4#$1&(+!1>-!($1&4($'!/$1$!U#4\&/-/!R2!1>-![&(&01#2!4^!T(-#+2?!67.83!0*#\-2-/!-\-#2!Q&''!

1>$1!&0!$!Q-QR-#!4^!1>-!1#$/-!$004,&$1&4(!$(/!4R1$&(-/!/$1$!^4#!-'-,1#&,&12!0*#U'*0!^-/!&(14!1>-!

+#&/!&(!ABBMP!Z^!1>-!;AL!Q&''0!1>$1!$#-!67.83!Q-QR-#0?!CI!Q&''0!#-U4#1-/!-KU4#1&(+!$!141$'!4^!

C?BDA!d=>!-'-,1#&,&12!0*#U'*0-0!&(14!1>-!+#&/!&(!ABBMP
;BI

!!"$0-/!4(!1>-!,4(0&/-#$R'-!0$QU'-!

5$R4*1!1N4H1>&#/!4^!$''!0*+$#,$(-!U#4/*,-/!&(!"#$%&'!&(!ABBM9?!1>-!$\-#$+-!,4+-(-#$1&4(!0*#U'*0!

^4#!$''!0*+$#,$(-!Q&''0!&(!"#$%&'!N$0!-01&Q$1-/!$1!;BPG!]=>S1!&(!ABBMP!3(/?!&^!N-!4('2!&(,'*/-!1>-!
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$1!&10!U--]!-^^&,&-(,2!$(/!+&\-(!U$#1&,*'$#!,4(0&/-#$1&4(!14!1>-!$Q4*(1!4^!>2/#4-'-,1#&,&12!R-&(+!

*0-/!5&P-P!1>-!>2/#4'4+&,$'!#&0]!4^!^*1*#-!U4N-#!0>4#1$+-0!R2!/-U'-1&(+!N$1-#!#-0-#\4&#09P!30!$!

#-0*'1!4^!1>&0!*(&f*-!0201-Q?!1>-#Q$'!U4N-#!U'$(10!$#-!/&0U$1,>-/!&(!4#/-#!14!$''4N!^4#!

>2/#4-'-,1#&,!U4N-#!04*#,-0!14!014#-!N$1-#!&(!#-0-#\4&#0P!.(!41>-#!&(01$(,-0?!'4,$'&%-/!

1#$(0Q&00&4(!#-01#&,1&4(0!#-f*&#-!1>-#Q4-'-,1#&,!U4N-#!+-(-#$14#0!14!Q--1!1-QU4#$#2!/-Q$(/!

&(01-$/!4^!>2/#4-'-,1#&,!U'$(10P
;;M
!J4#!&(01$(,-?!&(!ABBM?!N>&'-!MBc!4^!141$'!-'-,1#&,&12!,4(0*Q-/!

N$0!^#4Q!>2/#4-'-,1#&,!04*#,-0?!1>-#Q$'!U4N-#!U#4/*,1&4(!^#4Q!R&4Q$00!#-U#-0-(1-/!GPCc!

N>&'-!1>-#Q$'!^#4Q!^400&'!^*-'0!#-U#-0-(1-/!;;PDc!5Q401'2!($1*#$'!+$0!R*1!$'04!>-$\2!^*-'!4&'?!

,4$'!$(/!/-#&\$1&\-09P
;;I
!!

!

3,,4#/&(+!14!$''!-KU-#10!&(!1>-!"#$%&'&$(!U4N-#!+-(-#$1&4(!Q$#]-1?!&(,'*/&(+!1>-!6P)P!T(-#+2!

.(^4#Q$1&4(!3+-(,2?
;AB

!>2/#4-'-,1#&,&12b0!0>$#-!&(!1>-!-'-,1#&,&12!Q$1#&K!N&''!#-/*,-!$0!1>-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;;L

![$,-/4?!.0$&$0!8P?!h4$f*&Q!)-$R#$?!$(/!h4$4!)&'\$P!xd#--(>4*0-!+$0-0!-Q&00&4(0!&(!1>-!U#4/*,1&4(!$(/!*0-!4^!-1>$(4'!^#4Q!

0*+$#,$(-!&(!"#$%&'_!X>-!ABBGSABBD!$\-#$+-0!$(/!$!U#-/&,1&4(!^4#!ABABPx!"&4Q$00!$(/!"&4-(-#+2!CAP<!5ABBM9_!GMAHIGP!
;;G

!J4#!+-(-#$'!R$,]+#4*(/!4(!"#$%&'b0!-'-,1#&,&12!0-,14#?!0--!x"#$%&'_!84*(1#2!3($'20&0!"#&-^Px!f@!@#M1"%2G#^15&%-.40&1#

7)-010(4%.40&1#EM^7IP!6P)P!@-U$#1Q-(1!4^!T(-#+2!5@ZT9?!Z,1P!ABBMP!=-RP!;!)-U1P!ABBIP!

>11U_SSNNNP-&$P/4-P+4\S,$R0S"#$%&'SJ*''P>1Q'P!J4#!$!#-\&-N!4^!1>-!#-,-(1!#-+*'$14#2!,>$(+-0?!0--!8>$U1-#!C!4^!h40-!h$&Q-!

[&''$(P!F.%/"4#&%#(4.4"l9#K;%""#)"J.)"(#&5#%"5&%-(#01#4;"#R.401#7-"%0J.1#","J4%0J#'&<"%#01)+(4%GP!=$0>&(+14(?!@8_!.(1-#H

3Q-#&,$(!@-\-'4UQ-(1!"$(]?!h*(-!ABB<P!)*01$&($R'-!@-\-'4UQ-(1!@-U$#1Q-(1?!h*(-!ABB<P!=-RP!;!)-U1P!ABBIP!

r>11U_SS&/R/4,0P&$/RP4#+SN0/4,0S+-1/4,*Q-(1P$0UKt/4,(*Qu;GMG<LD!sP!
;;D

!x"#$%&'_!84*(1#2!3($'20&0!"#&-^Px!f@!@#M1"%2G#^15&%-.40&1#7)-010(4%.40&1#EM^7IP!6P)P!@-U$#1Q-(1!4^!T(-#+2!5@ZT9?!Z,1P!ABBMP!

=-RP!AA!)-U1P!ABBIP!r>11U_SSNNNP-&$P/4-P+4\S,$R0S"#$%&'SJ*''P>1Q'sP!
;;<

!"#$%&'P![&(&01#2!4^![&(-0!i!T(-#+2!5[[T9P!T(-#+2!Y-0-$#,>!84QU$(2!5TET9P!L.,.1P&#M1"%2d40J&#U.J0&1.,#O#ACCBP!TETS[[T?!

h*'2H3*+P!ABBIP!=-RP!;B!)-U1P!ABBIP!r>11U0_SSR-(P-U-P+4\PR#SsP!
;;M

!J4#!$!/-1$&'-/!/&0,*00&4(!4^!1>&0?!0--!5$9![$#f*-0?!XP!8P?![P!3P!8&,4+($?!$(/!)P!)4$#-0P!x"-(-^&10!4^!844#/&($1&4(!&(!1>-!

ZU-#$1&4(!4^!e2/#4-'-,1#&,!E4N-#!)201-Q0_!X>-!"#$%&'&$(!8$0-Px!^MMMh(#$&<"%#M1201""%012#!&J0"4G#T"1"%.,#F""4012!5ABBD9P!^MMM#

m',&%"P!;D!Z,1P!ABBDP!=-RP!;G!)-U1P!ABBIP!>11U_SS&---KU'4#-P&---P4#+SKU'S^#--$R0{$''Po0Ut$#(*QR-#u;<BIG<L!5R9!)1#--1?!

3'-K$(/#-?!WP!3P!"$##404?!"P!J'$,>?![P!E-#-&#$?!$(/!)P!d#$(\&''-P!xY&0]!84(01#$&(-/!E4#1^4'&4!)-'-,1&4(!4^!Y-(-N$R'-!)4*#,-0!&(!

e2/#41>-#Q$'!T'-,1#&,&12![$#]-10Px!^MMM#K%.1(.J40&1#&1#$&<"%#!G(4"-(!ALPC!5ABBI9_!;;CDH;LLP!
;;I

!"#$%&'P![&(&01#2!4^![&(-0!i!T(-#+2!5[[T9P!T(-#+2!Y-0-$#,>!84QU$(2!5TET9P!L.,.1P&#M1"%2d40J&#U.J0&1.,#O#ACCBP!TETS[[T?!

h*'2H3*+P!ABBIP!=-RP!;B!)-U1P!ABBIP!r>11U0_SSR-(P-U-P+4\PR#SsP!
;AB

!.".@P!
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!

,4*(1#2b0!-'-,1#&,&12!/-Q$(/!&(,#-$0-0P
;A;
!X>&0!0>&^1!&0!/*-!(41!4('2!/*-!14!$!0&+(&^&,$(1!&(,#-$0-!

&(!-'-,1#&,&12!/-Q$(/!5N>&,>!&0!-01&Q$1-/!14!>$\-!R-1N--(!CPGc!$(/!Gc!$((*$'!+#4N1>!1>#4*+>!

ABCB9!R*1!$'04!/*-!14!$!0&+(&^&,$(1!0'4N!/4N(!&(!1>-!,4(01#*,1&4(!4^!(-N!>2/#4-'-,1#&,!U'$(10!&(!

'$01!/-,$/-0P!84(01#*,1&4(!(-N!>2/#4-'-,1#&,!U'$(10!$#-!(4N!4('2!U400&R'-!&(!\-#2!#-Q41-!5$(/!

-(\&#4(Q-(1$''2!0-(0&1&\-9!$#-$0?!0*,>!$0!1>-!3Q$%4(P
;AA

!!.(!^$,1?!1>-!"#$%&'&$(!+4\-#(Q-(1b0!

4^^&,&$'!U#4o-,1&4(0!^4#!1>-!-KU$(0&4(!4^!1>-!+-(-#$1&4(!0201-Q!&(/&,$1-0!1>$1!^#4Q!ABBM!14!AB;<!

1>-!&(01$''-/!,$U$,&12!^4#!>2/#4-'-,1#&,&12!N&''!/-,#-$0-!^#4Q!MAc!14!(-$#'2!<BcP![4#-4\-#?!1>-!

0$Q-!$($'20&0!&(/&,$1-0!1>$1!1>-#-!N&''!R-!$!0*R01$(1&$'!&(,#-$0-!&(!1>-!*0-!4^!^*-'!4&'!$1!1>-#Q$'!

U4N-#!U'$(10!5^#4Q!'-00!1>$(!;c!14!(-$#!14!Dc9P
;AC

!!

!
R91W&0&1)!>0,<-9&<&-X!>[Z1)'&()!$X!"(#9<,'!\CDD]?CDF^Y!

!

!
)4*#,-_!$,.1&#a"J"1.,#)"#MX'.1(Y&#)"#M1"%20.#E$aMIP!

!

X>-!1#-(/!14N$#/!+#-$1-#!*0-!4^!^400&'!^*-'0!&(!U4N-#!+-(-#$1&4(!&0!-K$,-#R$1-/!R2!1>-!0Q$''-#!

N$1-#!#-0-#\4&#0!&(!(-N!>2/#4-'-,1#&,!04*#,-0?!$,,4#/&(+!14!$!#-,-(1!U#-0-(1$1&4(!R2!1>-!Z7)!$1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;A;

!M1"%2G#.1)#M,"J4%0J04G#*"'&%4#L%.]0,P!E*R'&,$1&4(P!W4(/4(?!6Ñ_!T,4(4Q&01!.(1-''&+-(,-!6(&1?!3*+!ABBIP!M^f#^1)+(4%G#*"'&%4(P!

=-RP!;!)-U1P!ABBIP!r>11U_SSU4#1$'P-&*P,4QSsP!
;AA

!T\-(!N>-(!,4(0&/-#&(+!$//&1&4($'!>2/#4-'-,1#&,!U4N-#!-KU$(0&4(?!-Q&00&4(0!,$',*'$1&4(0!0>4*'/!&(,'*/-!1#$(0Q&00&4(!

&QU$,10?!/&#-,1!$(/!&(/&#-,1!'$(/!*0-!,>$(+-0P!J4#!$!#-,-(1!$,,4*(1!4^!1>&0?!0--!`@4*R1?!3(+-#!Z\-#!"#$%&'!@$Q0g!30!=4#]!"-+&(0!

3'4(+!3Q$%4(!X#&R*1$#2?![$(2!j*-01&4(!e*Q$(?!T(\&#4(Q-(1$'!84010a!&(!K;"#N.(;0124&1#$&(4!4(!Z,14R-#!;L?!ABBMP!!
;AC

!"#$%&'P![&(&01#2!4^![&(-0!i!T(-#+2!5[[T9P!T(-#+2!Y-0-$#,>!84QU$(2!5TET9P!$,.1&#a"J"1.,#)"#MX'.1(Y&#)"#M1"%20.#E$aMIP!

)U#&(+!ABBMP!=-RP!;G!)-U1P!ABBIP!r>11U_SSNNNP-U-P+4\PR#SE@TTSJ4#Q0STETT01*/4P$0UKsP!
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!

$(!&(/*01#2!,4(^-#-(,-!&(!"#$%&'P
;AL
!!3,,4#/&(+!14!4(-!#-,-(1!#-U4#1!^#4Q!1>-!"#$%&'&$(!

3004,&$1&4(!4^!X>-#Q$'!E4N-#!d-(-#$14#0!53"Y3dTX9?!1>-!N$1-#!#-0-#\4&#0!&(!;I<B!

,4##-0U4(/-/!14!AM!Q4(1>0!4^!4U-#$1&4(!R*1!&(!ABBM!1>-!#-0-#\4&#0!,4##-0U4(/-/!14!4('2!D!

Q4(1>0P![4#-!&(1-#-01&(+'2?!3"Y3dTXb0!#-U4#1!&(/&,$1-0!1>$1!&(!1>-!$R0-(,-!4^!1>-#Q4-'-,1#&,!

U4N-#?!1>-!'-\-'!4^!N$1-#!&(!1>-!#-0-#\4&#0!N4*'/!R-!N4*'/!R-!4(-!1>&#/!'-00P
;AG

!!

!

X>-0-!,4(01#$&(10!4(!1>-!>2/#4-'-,1#&,!0*UU'2!>$\-!0&+(&^&,$(1'2!'&Q&1-/!1>-!,$U$,&12!^4#!Q*'1&H

$((*$'!#-+*'$1&4(!4^!1>-!'$#+-!#-0-#\4&#0!R2!1>-!0201-Q!4U-#$14#?!^4#,&(+!1>-!&(,#-$0&(+!

&(01$''$1&4(!$(/!/&0U$1,>!4^!1>-#Q$'!U4N-#!14!>-'U!1>-!0*UU'2!0201-Q!&(!/#2!5,#&1&,$'!>2/#4'4+29!

0-$04(P!X>-#Q$'!U4N-#!0201-Q0!>$\-!R--(!/&0U$1,>-/!1>#--!14!^4*#!1&Q-0!Q4#-!4^1-(!1>$(!

&(&1&$''2!U'$((-/?!3"Y3dTX!$($'20&0!0>4N0P!X>-!(-N!1>-#Q$'!R$0-/!*(&10?!/*-!14!>&+>!^*-'!,4010?!

$#-!/&0U$1,>-/!4('2!N>-(!1>-!>2/#4'4+2!#-f*&#-0!&1P!

!

X>-!f*-01&4(!1>-(!$#&0-0!4\-#!>4N!1>-!4U-#$1&4($'!U'$(0!^4#!1>-!+#&/!$#-!/-\-'4U-/!$(/!N>$1!&0!

1>-&#!/&0U$1,>!4#/-#!\&0HäH\&0!R&4-'-,1#&,&12P
;AD

!X>-!Z7)!-\$'*$1-0!U#4o-,1-/!-(-#+2!/-Q$(/!&(!

\$#&4*0!04*#,-0!4^!/-Q$(/!&(!1>-!^4*#!Q$&(!0*RH0201-Q0!4^!1>-!&(1-#,4((-,1-/!"#$%&'&$(!

-'-,1#&,&12!+#&/!5&P-P?!)4*1>?!)4*1>N-01?!74#1>?!$(/!74#1>-$019!^4#!1>-!(-K1!1-(!2-$#0P!5)--!Z7)!

Q$U!4^!"#$%&'&$(!+#&/!4(!1>-!#&+>1P
;A<
9!30!U$#1!

4^!1>&0!4U-#$1&4($'!U'$((&(+?!1>-!Z7)!1$]-0!

&(14!,4(0&/-#$1&4(!1>-!'&Q&1$1&4(0!4(!1>-!

1#$(0Q&00&4(!4^!U4N-#!R-1N--(!#-+&4($'!

0*R0201-Q0!$(/!>2/#4'4+&,$'!0,-($#&40!14!

/-1-#Q&(-!1>-!R-01!/&0U$1,>!U4'&,2!^4#!01$R'-!

-(-#+2!0*UU'2?!N&1>&(!1>-!^&\-!U-#,-(1!'&Q&1!

^4#!1>-!#&0]!4^!-(-#+2!0>4#1$+-P!X>-!Z7)!1>-(!

/&0U$1,>-0!U4N-#!+-(-#$1&4(!*(&1!^4#!-$,>!

0*RH0201-Q!N>&'-!,4(0&/-#&(+!R41>!1>-!

0U-,&^&,!,4010!$(/!\$#2&(+!1-,>(&,$'!

#-01#&,1&4(0!4^!-$,>!+-(-#$14#P!30!$!0$^-12!

U#-,$*1&4(?
;AM

!U$#1&,*'$#'2!$^1-#!1>-!ABB;!

-(-#+2!#$1&4(&(+?!1>-!Z7)!N&''!/&0U'$,-!

1>-#Q$'!U4N-#!U'$(10!R-24(/!0U-,&^&,!,401!

,4(0&/-#$1&4(0!&(!4#/-#!14!014#-!N$1-#!&(!1>-!

#-0-#\4&#0P
!;AI

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;AL

!8>&UU?!e-#Q-0P!x@-0$^&40!U$#$!$!4U-#$yk4!-Q!*Q!0&01-Q$!,4Q!Q$&4#!U$#1&,&U$yk4!1q#Q&,$Px!E#4,P!4^!)-+*#$(y$!U$#$!4!

)&01-Q$_!ZU-#$(/4!*Q$![$1#&%!e&/#41q#Q&,$?!JÇ#*Q![$1#&%!e&/#41q#Q&,$!-!$!)-+*#$(y$!/4!)&01-Q$!T'q1#&,4!7$,&4($'?!Y&4!/-!

h$(-&#4?!"#$%&'P!AB!3*+P!ABBIP!=-RP!;G!)-U1P!ABBIP!r>11U_SSNNNP,1--P,4QPR#S1-#Q&,$SU#4+#$Q$,$4P$0UsP!
;AG

!E4(,>Q$((!/$!)&'\$?!T/Q*(/4P!71.,0("#)&(#R"0,&"(#)"#M1"%20.#M,"4%0J.P!X-,>P!)$4!E$*'4?!"#$%&'_!3"Y3dTX?!3*+!ABBI!
;AD

!)1#--1?!3'-K$(/#-?!WP!3P!"$##404?!"P!J'$,>?![P!E-#-&#$?!$(/!)P!d#$(\&''-P!xY&0]!84(01#$&(-/!E4#1^4'&4!)-'-,1&4(!4^!Y-(-N$R'-!

)4*#,-0!&(!e2/#41>-#Q$'!T'-,1#&,&12![$#]-10Px!^MMM#K%.1(.J40&1#&1#$&<"%#!G(4"-(!ALPC!5ABBI9_!;;CDH;LLP!
;A<

!)--!>11U_SSNNNP4(0P4#+PR#S,4(>-,${0&01-Q$SQ$U$0{0&(P$0UK!!
;AM

!)--!*U/$1-/!+#$U>&,!4^!1>-!>2/#4'4+&,$'!\$#&$1&4(0!&(!"#$%&'!$1!

>11U_SSNNNP+#*U4,$($'-(-#+&$P,4QPR#S#-0-#\$14#&40S#-0-#\P$0Ut#-+&$4u)*/-01-!!
;AI

!J4#!$!/-1$&'-/!/&0,*00&4(!4^!1>-!-(-#+2!#$1&4(&(+!$(/!&QU'&,$1&4(0!^4#!"#$%&'b0!U4N-#!0-,14#?!0--!8>$U1-#!C!4^!h40-!h$&Q-!

[&''$(P!F.%/"4#&%#(4.4"l9#K;%""#)"J.)"(#&5#%"5&%-(#01#4;"#R.401#7-"%0J.1#","J4%0J#'&<"%#01)+(4%GP!=$0>&(+14(?!@8_!.(1-#H
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!

!

30!$!#*'-?!1>-!Z7)!/&0U$1,>!4#/-#!&(!"#$%&'!&0_!e2/#4-'-,1#&,?!=&(/?!7*,'-$#?!.QU4#10!^#4Q!41>-#!

)*RH)201-Q0!54#/-#-/!R2!&(,#-$0&(+!,40109!$(/?!^&($''2?!1>-#Q$'!U4N-#!54#/-#-/!R2!&(,#-$0&(+!

,4019P
;CB

!)*+$#,$(-!R$+$00-HR$0-/!U4N-#!+-(-#$1&4(!*(&10!$#-!,'$00&^&-/!$0!`&(^'-K&R'-!1>-#Q$'!

R$0-/!0201-Q0a!+&\-(!1>-2!$#-!$'N$20!/&0U$1,>-/!N>-(!1>-!Q&''!&0!4U-#$1&(+P!84(0-f*-(1'2?!

1>-2!$#-!&(!1>-!'4N-01!#$(+-!&(!1-#Q0!4^!`\$#&$R'-!*(&1!,401!58V6?!&(!E4#1*+*-0-9!^4#!1>-!1>-#Q$'!

0201-Q0P
;C;
!.1!&0!$'04!&QU4#1$(1!14!(41-!1>$1!1>-!Z7)!,4(0&/-#0!1>$1!1>-!-(-#+2!0*+$#,$(-!Q&''0!

0*UU'2!14!1>-!+#&/!$''4N0!^4#!1>-!#-/*,1&4(!4^!1>-!*0-!4^!41>-#!1>-#Q$'!U4N-#!U'$(10?!N&1>!>&+>-#!

,4010?!N>&,>!N4*'/!>$\-!R--(!/&0U$1,>-/!^4#!>2/#4'4+&,$'!0$^-12!#-$04(0P!

#
PX# &ZJDDJHND#.MELJGD#IMHZ#3JHEKEPGMJPJGS#

!

X>-!-Q&00&4(0!$\4&/-/!R2!1>-!R$+$00-!+-(-#$1-/!-(-#+2!0*#U'*0!14/$2!$#-!N-''!#-U#-0-(1-/!R2!

1>-!-Q&00&4(!^$,14#!^4#!1>-!-'-,1#&,&12!+#&/b0!4U-#$1&(+!Q$#+&(P!3''!R$+$00-H/-#&\-/!-(-#+2!

0*UU'&-/!14!1>-!+#&/!&0!$,,4*(1-/!&(!1>-!4U-#$1&4($'!U#4,-/*#-0!$0!0$\&(+!N$1-#!&(!1>-!>2/#4!

#-0-#\4&#0?!1>-#-^4#-!#-/*,&(+!1>-!(--/!14!/&0U$1,>!.4#4;"#-.%201!U4N-#!+-(-#$14#0!^*-'-/!R2!

($1*#$'!+$0!4#!41>-#!^400&'!^*-'0P!6(/-#!1>-!.E88!$*0U&,-0?!04Q-!Q-1>4/4'4+&-0!>$\-!R--(!*0-/!

^4#!&10!-\$'*$1&4(?!0*,>!$0!0&QU'-!4#!$/o*01-/!Q$#+&(?!/&0U$1,>!/$1$!$($'20&0?!4#!$\-#$+-!

4U-#$1&(+!Q$#+&(P!e4N-\-#?!1>-!*0-!4^!1>-!/&0U$1,>!/$1$!&0!1>-!Q401!#-,4QQ-(/-/!R2!.E88P
;CA
!!

!

X>-!-Q&00&4(!^$,14#!,$(!R-!,$',*'$1-/!$0!1>-!N-&+>1-/!$\-#$+-!4^!1>-!-Q&00&4(!^$,14#0!^4#!1>-!

U4N-#!+-(-#$1&4(!*(&10!0*UU'2&(+!1>-!;Bc!54^!141$'!/&0U$1,>-/!-(-#+29!$1!1>-!'4N-01!U#&4#&12!

/&0U$1,>!5,$',*'$1-/!-$,>!>4*#9P!30!$(!-K$QU'-?!1>-!1$R'-!R-'4N!U#-0-(10!1>-!$\-#$+-!^*-'!Q&K!

^4#!-'-,1#&,&12!+-(-#$1&4(!&(!1>-!+#&/b0!4U-#$1&(+!Q$#+&(!&(!@-,-QR-#!ABBM?!R$0-/!4(!/&0U$1,>!

/$1$!U#4\&/-/!R2!Z7)!^4#!-$,>!>4*#!4^!1>-!/$2!/*#&(+!1>$1!Q4(1>?!1>-!'$1-01!$\$&'$R'-P
;CC
!!5.1!&0!

-KU-,1-/!1>$1!1>-!+4\-#(Q-(1!N&''!Q$]-!$//&1&4($'!/$1$!$\$&'$R'-!&(!1>-!,4Q&(+!Q4(1>0P9!

!

!VEMCOE#*FEK#5JQ#IHM#&KEPGMJPJGS#-ENEMCGJHN#JN#3MCUJKJCN#-MJL[D#$REMCGJNO#5CMOJN#\1EPEZYEM#:==]X#
e2/#4! ;P;;c!

=&(/! BPALc!

7*,'-$#! ;MPIIc!

7$1*#$'!+$0! DBPALc!

84$'! ;LPC<c!

@&-0-'!4#!J*-'!4&'! CPDCc!

84]-H4\-(!+$0! ;PL;c!

)4*#,-_![8X!5ABBI9?!R$0-/!4(!^#4Q!Z7)!/$1$!^4#!@-,!ABBMP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3Q-#&,$(!@-\-'4UQ-(1!"$(]?!h*(-!ABB<P!)*01$&($R'-!@-\-'4UQ-(1!@-U$#1Q-(1?!h*(-!ABB<P!=-RP!;!)-U1P!ABBIP!

r>11U_SS&/R/4,0P&$/RP4#+SN0/4,0S+-1/4,*Q-(1P$0UKt/4,(*Qu;GMG<LDsP!
;CB

!.R&/P!
;C;

!"$+$00-!U4N-#!>$0!$!8V6!'-00!1>$(!Yâ;BB!U-#![=>?!N>&'-!04Q-!^*-'!4&'?!/&-0-'!$(/!W7d!>$\-!8V6!4\-#!YâCBB!U-#![=>!

$,,4#/&(+!14!Z7)P!
;CA

!x8@[_!84(04'&/$1-/![-1>4/4'4+2!^4#!T'-,1#&,&12!d-(-#$1&4(!^#4Q!"&4Q$00!Y-0&/*-0!H!V-#0&4(!IPx!8@[_!8@[He4Q-P!=-RP!;!

)-U1P!ABBIP!r>11U_SS,/QP*(^,,,P&(1SQ-1>4/4'4+&-0S@"S�JhL;)Ch;<XWj8=IBL@AD=hÑ<)XMXWS\&-NP>1Q'sP!
;CC

!"#$%&'P![&(&01#2!4^!),&-(,-!i!X-,>(4'4+2!5[8X9P!)-,#-1$#&$1!4^!E4'&,2!$(/!Y-0-$#,>!i!@-\-'4UQ-(1!5)TET@9?!8'&Q$1-!8>$(+-!

844#/&($1&4(P!^)"14050J.J.&#)&#'"%50,#)"#5&14"(#)"#"1"%20.#"#J&1(+-&#)"#J&-=+(408",#).#-.%2"-#)"#&'"%.J.&#)&#!0(4"-.#

^14"%,02.)&#U.J0&1.,P!"2!3($!8$#4'&($!3\%$#$/-'P!"#$0&'&$?!@J_![8XS)TET@?!ABBIP!!



Comments by Brazilian Sugarcane Industry Association! ! Page 29 
Regulation of Fuels and Fuel Additives: Changes to Renewable Fuel Standard Program 
Docket EPA-HQ-OAR-2005-0161 
 

!

!

.(!,4(,'*0&4(?!,4(0&/-#&(+!1>-!U#-/4Q&($(1!*0-!4^!($1*#$'!+$0!1>-#Q$'!U'$(10!&(!1>-!"#$%&'&$(!

4U-#$1&(+!Q$#+&(!+-(-#$1&4(!Q&K?!$(/!#-,4+(&%&(+!1>$1!1>-!Q$#+&(!N4*'/!+#4N!N&1>!^400&'!^*-'0!

&(!"#$%&'?!N-!0*++-01!1>-!$/4U1&4(!4^!($1*#$'!+$0!-Q&00&4(!^$,14#0!^4#!-'-,1#&,&12!,#-/&10!

-\$'*$1&4(!N&1>&(!1>-!/&0U'$,-Q-(1!Q-1>4/?!N>&,>!N4*'/!#-0*'1!&(!$(!-Q&00&4(0!,#-/&1!

0*+$#,$(-!,4+-(-#$1&4(!-'-,1#&,&12!0*#U'*0P!:"4"%0(#'.%0=+(?!TE3b0!'&^-,2,'-!$($'20&0!0>4*'/!R-!

$/o*01-/!^#4Q!LLc!14!G<c!ded!#-/*,1&4(!,4QU$#-/!14!R$0-'&(-!+$04'&(-!&(!1>-!;BB!2-$#?!Ac!

/&0,4*(1!0,-($#&4P!!

!

_V!! +019&*&<1-&()'!.,`#,'-,3!
!

.(!1>-!,4*#0-!4^!4*#!#-\&-N!4^!TE3b0!'&^-,2,'-!$($'20&0!$!(*QR-#!4^!f*-01&4(0!>$\-!R--(!#$&0-/!

N&1>!TE3!01$^^!1>$1!#-Q$&(!*($(0N-#-/P!.(!4#/-#!14!-(0*#-!1>-!Q401!$,,*#$1-!^*''!'&^-,2,'-!

$($'20&0!4^!1>-!0*+$#,$(-!-1>$(4'!U$1>N$2?!N-!R-'&-\-!1>$1!TE3!0>4*'/!U#4\&/-!$(0N-#0!+&\-(!

&10!01$1-/!+4$'!4^!1#$(0U$#-(,2!$(/!0,&-(1&^&,H&(1-+#&12!U#&4#!14!^&($'&%&(+!1>-!'&^-,2,'-!$($'20&0P
;CL
!!

j*-01&4(0!^4#!N>&,>!67.83!#-f*-010!,'$#&^&,$1&4(_!!

!
1Y!.CNE#3FMNJNO"#e4N!N$0!0*+$#,$(-!01#$N!R*#(&(+!,$',*'$1-/!&(!1>-!'&^-,2,'-t!30!
(41-/!&(!4*#!'-11-#!14!83Y"b0!W8J)!$0!N-''!$0!&(!dYTTX!Q-1>4/4'4+2?!1>-!$\-#$+-!

1#$0>!5'-$\-0!$(/!14U09!&0!BP;L!1!5/#2!Q$009S1!,$(-!01$']0P!!
!
$Y!+GMCT#8JEKL"#=>$1!\4'*Q-0!4^!01#$N!>$#\-01-/!$(/!U-#,-(1$+-0!4^!1>$1!01#$N!

U#4,-00!$1!Q&''!>$0!TE3!$00*Q-/!^4#!14/$2!$0!N-''!$0!^4#!ABAA!0,-($#&40t!!30!(41-/!

-$#'&-#!&(!1>&0!0-,1&4(?!1>-!#$U&/!&(,#-$0-0!&(!Q-,>$(&%$1&4(!0*++-01!1>$1!ABAA!

-01&Q$1-0!,4*'/!R-!*(/-#01$1-/P!TE3!0>4*'/!,$#-^*''2!#-\&-N!&10!-01&Q$1-0!$(/?!

>4U-^*''2?!Q$]-!1>-!&(^4#Q$1&4(!1#$(0U$#-(1!14!01$]->4'/-#0P!
!
<Y!2MCNDRHMGCGJHN#JN#,"+"#.0!TE3!(41!/4*R'-H,4*(1&(+!1#$(0U4#1!-Q&00&4(0!&(!1>-!

6(&1-/!)1$1-0!^4#!0*+$#,$(-!-1>$(4't!.(!TE3b0!0U#-$/0>--1!TE3HejHZ3YHABBGHB;D;H

BIGBPC?!-Q&00&4(0!#-'$1-/!14!1>-!&1-Q!`J*-'!E#4/*,1&4(a!$#-!,$',*'$1-/!^#4Q!$!1$R'-!

-(1&1'-/!`)*+$#,$(-!T1>$(4'!E#4/*,1&4(!i!X#$(0U4#1!&(!1>-!6P)P!U-#!QQ"1*!J*-'Pa!

3UU$#-(1'2?!1>-!\$'*-0!N-#-!1$]-(!^#4Q!dYTTX!$(/!$#-!0$&/!14!&(,'*/-!-1>$(4'!

/&01#&R*1&4(!&(!1>-!6(&1-/!)1$1-0P!.^!1>&0!&0!1>-!,$0-?!1>-!&1-Q!`Z1>-#!5^*-'!$(/!

^--/014,]!1#$(0U4#19?a!N>&,>!$'04!&(,'*/-0!-1>$(4'!1#$(0U4#1!&(0&/-!1>-!6P)P?!

#-U#-0-(10!$!/4*R'-!,4*(1&(+!4^!1>-!0$Q-!-Q&00&4(0!$(/!0>4*'/!R-!,4##-,1-/!&(!1>-!

J&($'!Y*'-P!
!

3Y!$PECN#2MCNDRHMG"#e4N!&0!1>-!`>$*'!R$,]a!0>&UU&(+!-Q&00&4(0!,$',*'$1-/!&(!1>-!TE3!

Q4/-'t!=>-(!*0&(+!dYTTX!^4#!,$',*'$1&(+!1>-!^*-'!4&'!(--/-/!^4#!-1>$(4'!1#$(0U4#1!

^#4Q!"#$%&'!14!1>-!6(&1-/!)1$1-0?!04Q-!>$\-!Q&01$]-('2!$00*Q-/!1>$1!4,-$(!1$(]-#0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;CL

!TE3!Z^^&,-!4^!1>-!),&-(,-!3/\&04#2?!d*&/$(,-!4(!1>-!@-\-'4UQ-(1?!T\$'*$1&4(?!$(/!3UU'&,$1&4(!4^!T(\&#4(Q-(1$'![4/-'0?!

TE3S;BBSÑHBISBBC?!$1!LM!5[$#P!ABBI9P!3\$&'$R'-!4('&(-!$1!>11U_SSNNNP-U$P+4\S^-/#+01#STE3HYT)T3Y8eSABBIS[$#,>S@$2H

C;S#<;MCP>1Q!!
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!

N4*'/!#-1*#(!14!"#$%&'!-QU12!5$'Q401!/4*R'&(+!1>-!^*-'!,4(0*QU1&4(9P!=-!>$\-!

^4*(/!1>$1!dYTTX!N4*'/!(41!$''4N!0-11&(+!1>-!`>$*'!R$,]a!\$'*-!14!%-#4?!04!N4*'/!

#-,4QQ-(/!&1!0-11&(+!&1!14!,'40-!%-#4!04!$0!(41!14!$#1&^&,&$''2!&(^'$1-!1#$(0U4#1$1&4(0!

-Q&00&4(0P!!
!

,Y!.BHJPE#HI#(0..#1CGC"#3UU$#-(1'2!TE3!>$0!,>40-(!14!*0-!.E88b0!d'4R$'!=$#Q&(+!

E41-(1&$'!5d=E9!^$,14#0!^#4Q!1>-!0-,4(/!$00-00Q-(1!#-U4#1!&(01-$/!4^!1>-!Q4#-!

#-,-(1!ABB<!*U/$1-/!\$'*-0P!.0!1>$1!1>-!,$0-t!.^!04?!N>$1!&0!TE3!R$0&0!^4#!,>440&(+!

1>-!4'/-#!d=E!\$'*-0!^4#!YJ)At!
!

3"# (50'$%(/-#@(/1('&.2A#4(*&.8.4&#.!4.,4!2($/+##
!

X>-!&(,'*0&4(!4^!-Q&00&4(0!$004,&$1-/!N&1>!&(/&#-,1!'$(/!*0-!,>$(+-0!5.W689!&(!'&^-,2,'-!Q4/-'&(+!

>$0!R--(!,4(1#4\-#0&$'
;CG

!$(/!1>-!04*#,-!4^!\$#&4*0!$,$/-Q&,!$($'20&0?
;CD

!,#&1&f*-0?
;C<
!$(/!U4'&,2!

#-,4QQ-(/$1&4(0P
;CM

!=-!R-'&-\-!1>-!0,&-(,-!4^!&(/&#-,1!-^^-,10!&0!-\4'\&(+!$(/!Q$2!(41!R-!

#-$/2!^4#!#-+*'$14#2!$,1&4(P!E*11&(+!$0&/-!1>-!.W68!/-R$1-?!&(!1>&0!0-,1&4(?!N-!N&''!^4,*0!4(!-&+>1!

]-2!$#-$0!4^!TE3b0!&(/&#-,1!'&^-,2,'-!,$',*'$1&4(0!1>$1!#-f*&#-!&QU#4\-Q-(10!U#&4#!14!1>-!J&($'!

Y*'-P!!

!

FV! M1)3!400(<1-&()!a(3,0'!3(!)(-!:9(5&3,!-7,!4)'8,9'!>:4!J,,3'!
#
3'1>4*+>!/&^^-#-(1!Q-1>4/4'4+&,$'!$'1-#($1&\-0!,$(!R-!-01$R'&0>-/!^4#!Q-$0*#&(+!ded!

-Q&00&4(0!$004,&$1-/!14!.W68?!1>-#-!&0!$!R#4$/!,4(0-(0*0!$Q4(+!-KU-#10!1>$1!1>-!

Q-1>4/4'4+&-0!#-'2!4(!1>-!,4QR&($1&4(!4^!+-40U$1&$'!$($'20&0?!^4#!/-^&(&(+!1>-!U$01!$(/!1>-!

,*##-(1!'$(/!*0-!,>$(+-0?!$(/!-,4(4Q&,HR$0-/!Q4/-'0!1>$1!0>4*'/!*0-!&(^4#Q$1&4(!^#4Q!

+-40U$1&$'!$($'20&0!$0!&(U*10!^4#!U#4o-,1&(+!0*UU'2?!/-Q$(/?!'$(/!*0-!$(/!'$(/!,4QU-1&1&4(!^4#!

$+#&,*'1*#$'!U#4/*,10P!

!

E$#1&$'!-f*&'&R#&*Q!N4#'/N&/-!Q4/-'0?!$0!J3EY.b0!N4#'/!Q4/-'0?!N-#-!/-\-'4U-/!14!Q-$0*#-!

'$(/!$''4,$1&4(!$(/!(--/!$//&1&4($'!&QU#4\-Q-(10!14!U#4o-,1!'$(/!*0-!,>$(+-0P!X>40-!

&QU#4\-Q-(10!&QU'2!1>-!/-\-'4UQ-(1!4^!/-1$&'-/!($1&4($'!Q4/-'0!1>$1!$#-!$R'-!14!,$U1*#-!

,>$(+-!&(!'$(/!*0-!N&1>&(!1>-!,4*(1#&-0!$(/!(41!4('2!4(!1>-!,4*(1#2P!W&]-N&0-!$!/-1$&'-/!Q4/-'!

>$0!R--(!*0-/!^4#!6(&1-/!)1$1-0!5-P+P?!J3)Z[9?!0&Q&'$#!Q4/-'0!0>4*'/!$'04!>$\-!R--(!*0-/!^4#!

41>-#!,4*(1#&-0P!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;CG

!E4N-#?!)1-U>-(P!x.^!$!X#--!J$''0!&(!1>-!J4#-01?!3#-!"&4^*-'0!X4!"'$Q-t!.1Ä0!741!T$02!"-&(+!d#--(Px!K;"#N.,,#!4%""4#i&+%1.,!

Ü7-N!}4#]?!7}à!;;!74\P!ABBMP!=-RP!;!)-U1P!ABBIP!r>11U_SS4('&(-PN0oP,4QS$#1&,'-S)";AADCD<;;BGIB;GIMIP>1Q'sP!
;CD

!Y$1>Q$((?!Y-+&0?!3'-K$(/#-!)%]'4?!$(/!Y4R-#14!),>$-^^-#P!xW$(/!*0-!,4QU-1&1&4(!^4#!U#4/*,1&4(!4^!^44/!$(/!'&f*&/!R&4^*-'0_!

3(!$($'20&0!4^!1>-!$#+*Q-(10!&(!1>-!,*##-(1!/-R$1-Px!*"1"<.=,"#M1"%2G!CGP;!5ABBI9_!;LHAAP!
;C<

!W&0]$?!3/$Q?!$(/!Y&,>$#/!E-##2P!x.(/&#-,1!'$(/!*0-!-Q&00&4(0!&(!1>-!'&^-!,2,'-!4^!R&4^*-'0_!#-+*'$1&4(0!\0!0,&-(,-Px!L0&5+",(3#

L0&'%&)+J4(#.1)#L0&%"501012!CPC!5;<!3U#!ABBI9_!C;MHAMP!
;CM

dP!E>&''&U!Y4R-#104(!-1!$'P!x)*01$&($R'-!"&4^*-'0!Y-/*K_!),&-(,-HR$0-/!U4'&,2!&0!-00-(1&$'!^4#!+*&/&(+!$(!-(\&#4(Q-(1$''2!

0*01$&($R'-!$UU#4$,>!14!,-''*'40&,!R&4^*-'0Px!!J0"1J"!GMIM1>!0-#P!CAA!5ABBM9_!LIHGB!
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!

X>-!*($\$&'$R&'&12!4^!,4*(1#2!0U-,&^&,!Q4/-'0?!$0!N-''!$0!'$,]!4^!/-1$&'-/!+-40U$1&$'!&(^4#Q$1&4(!

14!/-^&(-!,4*(1#2HR$0-/!U$11-#(0!4^!'$(/!*0-!,>$(+-0?!'-$/!TE3!14!-01$R'&0>!$!Q-1>4/4'4+2!1>$1!

/4-0!(41!#-^'-,1!1>-!R-01!0,&-(,-!$\$&'$R'-!$1!1>&0!1&Q-P!)4Q-!Q-1>4/4'4+&,$'!,>4&,-0!Q$/-?!

0*,>!$0!1>-!$00*QU1&4(!1>$1!U$01*#-0!$(/!0$\$(($0!/&0U'$,-/!0>4*'/!(-,-00$#&'2!R-!

,4QU-(0$1-/!4\-#!41>-#!'$(/0,$U-0!/&0U'$,&(+!^4#-01!$(/!0>#*R'$(/?!#-\-$'!1>-!0,&-(1&^&,!

*(,-#1$&(12!4^!1>-!$($'20&0!&(!1>-!E#4U40-/!Y*'-P!

!

=-!#-,4+(&%-!1>-!3/Q&(&01#$14#b0!U*R'&,!01$1-Q-(1!1>$1?!U#&4#!14!1>-!J&($'!Y*'-?!TE3!N&''!

`f*$(1&^2!1>-!*(,-#1$&(12!$004,&$1-/!N&1>!0U-,&^&,$''2!1>-!&(1-#($1&4($'!&(/&#-,1!'$(/!*0-!,>$(+-!

-Q&00&4(0Pa
;CI

!d&\-(!1>-!E#4U40-/!Y*'-b0!0>4#1,4Q&(+0!&(!1-#Q0!4^!+-40U$1&$'!$($'20&0!$(/!

-,4(4Q&,!Q4/-'&(+?!TE3!0>4*'/!$/4U1!$!N&/-#!#$(+-!4^!$00*QU1&4(0!N&1>!#-0U-,1!1>-!\$'*-0!4^!

8ZA!-Q&00&4(0!#-'-$0-/P!

#
CV! H',!.,/&()10!a(3,0'!87,)!451&01$0,!
#

TE3!>$0!#-'&-/!4^!1>-!J3EY.
;LB
!Q4/-'!$0!1>-!U#&Q$#2!144'!^4#!,$',*'$1&(+!&(/&#-,1!'$(/!*0-!

,>$(+-0!4*10&/-!1>-!6(&1-/!)1$1-0P!=-!R-'&-\-!1>$1!N>&'-!1>-!J3EY.!Q4/-'!,$(!R-!*0-/!4(!$!

+'4R$'!'-\-'?!TE3!0>4*'/!/-^-#!14!#-+&4($'!4#!0*RH($1&4($'!Q4/-'0!N>-(-\-#!1>-0-!$#-!

$\$&'$R'-P
;L;
!J4#!1>-!J&($'!Y*'-?!67.83!#-0U-,1^*''2!0*RQ&10!1>$1!TE3!*0-!1>-!"#$%&'!W$(/!60-!

[4/-'!5"W6[9?!N>&,>!>$0!R--(!/-\-'4U-/!R2!#-0-$#,>-#0!&(!"#$%&'!&(!,44#/&($1&4(!N&1>!J3EY.!

Q4/-'-#0!$1!.4N$!)1$1-!6(&\-#0&12P!30!1>-!$*1>4#0!&(/&,$1-?!"W6[!`#-U#-0-(10!$1!$!%"20&1.,!'-\-'!

1>-!/2($Q&,0!4^!1>-!"#$%&'&$(!$+#&,*'1*#$'!0-,14#0?!,$U1*#&(+!,$*0-H-^^-,1!#-'$1&4(0!1>$1!$#-!(41!

$\$&'$R'-!R2!&(1-#($1&4($'!4#!($1&4(N&/-!Q4/-'0Pa
!;LA

!!!

!

60&(+!,4(0-#\$1&\-!$00*QU1&4(0?!"W6[!&(/&,$1-/!1>$1!*(/-#!1>-!YJ)A!0,-($#&40?!0*+$#,$(-!

-1>$(4'!ded!#-/*,1&4(0!,4QU$#-/!14!+$04'&(-!N4*'/!R-!DI!U-#,-(1!$(/!DB!U-#,-(1!^4#!;BB!2-$#!

N&1>!$!Ac!/&0,4*(1!#$1-!$(/!CB!2-$#0!N&1>!(4!/&0,4*(1!#$1-?!#-0U-,1&\-'2P!.(!1>-&#!0*RQ&11$'!14!

TE3?!"W6[!Q4/-'-#0!#-,4+(&%-/!1>-!,4(0-#\$1&\-!($1*#-!4^!1>-&#!#-0*'10!R2!01$1&(+_!

!

`J&#01?!N-!>$\-!*0-/!$(!4\-#-01&Q$1-/!141$'!$#-$!$\$&'$R'-!^4#!$+#&,*'1*#-!1>4*+>!&1!&0!f*&1-!

#-$04($R'-!14!-KU-,1!1>$1!,4QU-1&1&4(!-^^-,1!N4*'/!>$\-!R--(!01#4(+-#!1>$(!0,$'-!-^^-,1?!1>*0!

/&Q&(&0>&(+!-KU$(0&4(!4\-#!($1*#$'!\-+-1$1&4(P!)-,4(/?!N-!$#-!&(,4#U4#$1&(+!0&+(&^&,$(1!$Q4*(10!

4^!`.(1-#($1&4($'!^$#Q!&(U*10!$(/!J-#1!7AZa!5$0!-01&Q$1-/!R2!1>-!4#&+&($'!YJ)HA!@Y.39?!N>&,>!&0!

$'04!$004,&$1-/!N&1>!&(1-#($1&4($'!W68P!X>&0?!&(!1*#(?!&0?!R2!>2U41>-0&0?!(41!,4(0&/-#-/!>-#-?!0&(,-!

N-!>4'/!1>-!"#$%&'&$(!(-1!-KU4#10!14!$\4&/!&(1-#($1&4($'!'-$]$+-Pa
;LC
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;CI

!h$,]04(?!W&0$!EP!xTE3!3/Q&(&01#$14#Ä0!W-11-#Px!W-11-#!14!6P)P!)-($14#!X4Q!e$#]&(!5@H.4N$9P!AC!)-U1P!ABBIP![)P!T(\&#4(Q-(1$'!

E#41-,1&4(!3+-(,2?!=$0>&(+14(?!@8P!
;LB

!J3EY.!01$(/$#/!^4#!1>-!J44/!i!3+#&,*'1*#-!E4'&,2!Y-0-$#,>!.(01&1*1-!P!X>-!J3EY.!Q4/-'!&0!$!o4&(1!-^^4#1!4^!.4N$!)1$1-!

6(&\-#0&12b0!8-(1-#!^4#!3+#&,*'1*#$'!$(/!Y*#$'!@-\-'4UQ-(1!583Y@9!$(/!1>-!6(&\-#0&12!4^![&004*#&H84'*QR&$P!J4#!Q4#-!

&(^4#Q$1&4(?!0--!>11U_SSNNNP^$U#&P&$01$1-P-/*S!!!
;L;

!N&%/(;&'#&1#R05"JGJ,"#T%""1;&+("#T.(#71.,G(0(#5&%#4;"#$%&'&(")#*"80(0&1(#4&#4;"#U.40&1.,#*"1"<.=,"#6+",(#!4.1).%)#

$%&2%.-?!TE3SZX3j!84(+P!5ABBI9!51-01&Q4(2!4^!3(/#-!7$00$#9P!3''!U#-0-(1$1&4(0?!$0!N-''!$0!$*/&4!1#$(0,#&U1?!$#-!$\$&'$R'-!

4('&(-!$1!>11U_SS,'&-(1H#400P,4QS'&^-,2,'-HN4#]0>4US!!
;LA

!7$00$#?!3(/#-![P!x84QQ-(1!0*RQ&11-/!R2!3(/#-![P!7$00$#?!.(01&1*1-!^4#!.(1-#($1&4($'!X#$/-!7-+41&$1&4(0?!X>-!"#$%&'&$(!

.(01&1*1-!^4#!.(1-#($1&4($'!7-+41&$1&4(0!5.8Z7T9Px!W-11-#!14!T(\&#4(Q-(1$'!E#41-,1&4(!3+-(,2?!@4,]-1!TE3HejHZ3YHABBGHB;D;P!

;;!)-U1P!ABBIP!*"2+,.40&1(@2&8P!TE3!@4,]-1?!;L!)-U1P!ABBIP!=-RP!;L!)-U1P!ABBIP!r>11U_SSNNNP#-+*'$1&4(0P+4\SsP!
;LC

!.R&/P!
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!

_V# +1Z-#9,!+1--0,!;X)1%&<'!
!

W$,]!4^!U$01*#-!$0!$!,'$00!4^!'$(/!*0-!&(!J3EY.b0!N4#'/!Q4/-'0!$(/!1>-!U#-0*QU1&4(!4^!(4!

U$01*#-!&(1-(0&^&,$1&4(!&(!1>-!=&(#4,]!.(1-#($1&4($'!Q-1>4/4'4+2!14!,$',*'$1-!ded!-Q&00&4(!&0!

1>-!,-(1#$'!N-$](-00!4^!TE3!$($'20&0P!X>&0!&0!$!^*(/$Q-(1$'!^'$N!(41!4('2!R-,$*0-!U$01*#-!

4,,*U&-0!Q4#-!1>$(!ABB!>*(/#-/!Q&''&4(!>-,1$#-0!5<D!U-#,-(1!4^!1>-!,*##-(1!$+#&,*'1*#$'!'$(/?!

4#!#4*+>'2!4(-!>-$/!4^!,$11'-!U-#!>-,1$#-9!R*1!Q$&('2!R-,$*0-!$!'$#+-!0>$#-!4^!1>-!U$01*#-'$(/!

&0!*(/-#!'4N!0'4U-!$#-$0P!.(!41>-#!N4#/0?!U$01*#-!&0!$!N-''!0*&1-/!`'$(/!#-'-$0-#a!^4#!,#4U0P!

84QR&(&(+!1>-!U#-\&4*0!'4N!'-\-'0!4^!&(1-(0&^&,$1&4(?!N>&,>!&0!Q-$0*#-/!R2!014,]&(+!#$1-!&(/-K-0!

5(*QR-#!4#!$(&Q$'0!U-#!>-,1$#-9?!$(/!'$#+-!,4(\-#1&R&'&12!4^!U$01*#-0!14!,#4U0?!N4*'/!$''4N!

TE3b0!Q4/-'&(+!^4#!1>-!YJ)A!14!,$U1*#-!1>-!U$01*#-!&(1-(0&^&,$1&4(!&(!1>-!U#4o-,1&4(0!4^!'$(/!*0-!

,>$(+-P!

!!

741!0*#U#&0&(+'2?!"W6[!>$0!*(/-#1$]-(!0*,>!U>-(4Q-($!$(/!N$0!$R'-!14!/-\-'4U!

Q-1>4/4'4+&-0!14!Q4#-!$,,*#$1-'2!,$U1*#-!1>-!/2($Q&,0!4^!"#$%&'&$(!$+#&,*'1*#-?!1>-#-R2!

$00-00&(+!U$01*#-!&(1-(0&^&,$1&4(?!$(/?!,4(0-f*-(1'2?!>$\&(+!'$(/!$\$&'$R&'&12!$(/!0*&1$R&'&12!$0!

&(U*10!^4#!1>-!Q4/-'?!-01&Q$1-/!&(/&#-,1!'$(/!*0-!,>$(+-0P!`Z(-!4^!1>-!Q401!&QU4#1$(1!

$/\$(1$+-0!4^!"W6[!^4#!1>-!YJ)HA!#-+*'$1&4(0!&0!1>$1!1>-!Q4/-'!Q-$0*#-0!(41!4('2!'$(/!

$''4,$1&4(!R*1!$'04!'$(/!*0-!,>$(+-0P!e$\&(+!1>-!#-0*'10!4(!'$(/!*0-!,>$(+-!-01&Q$1-/!1>#4*+>!

$(!-,4(4Q&,!Q4/-'?!,$#R4(!-Q&00&4(0!,$(!R-!Q4#-!$,,*#$1-'2!,$',*'$1-/!R2!Q*'1&U'2&(+!1>-!

'$(/!*0-!,>$(+-0!^4#!0U-,&^&,!0*RH($1&4($'!#-+&4(!R2!,4##-0U4(/&(+!8ZAH-!-Q&00&4(0!^$,14#0P!Üáà!

X>&0!&0!$(!&QU4#1$(1!/&^^-#-(1&$'!0&(,-!&1!Q$]-0!1>-!,$',*'$1&4(!0&QU'-#!$(/!Q4#-!$,,*#$1-!1>$(!

1>-!1N4H01-U!$UU#4$,>!/-\-'4U-/!R2!=&(#4,]!.(1-#($1&4($'!^4#!1>-!YJ)HA!@Y.3Pa
;LL
!

!

bV! H',!I,('Z1-&10!K)*(9%1-&()!451&01$0,!&)!-7,!+(#)-9&,'!!
!

30!TE3!$/Q&10?!N>&'-!`J3EY.!Q4/-'!/4-0!U#-/&,1!>4N!Q*,>!,#4U!'$(/!N&''!,>$(+-!&(!41>-#!

,4*(1#&-0!R*1!/4-0!(41!U#-/&,1!N>$1!12U-!4^!'$(/!0*,>!$0!^4#-01!4#!U$01*#-!N&''!R-!$^^-,1-/Pa
;LG
!

84(0-f*-(1'2?!TE3!,>40-!14!*0-!#-Q41-!0-(0&(+!&Q$+-#2!^4#!$!'&Q&1-/!U-#&4/!4^!1&Q-!5ABB;H

ABBL9!14!-01&Q$1-!>4N!#-,-(1!,>$(+-0!&(!'$(/!*0-!>$\-!$^^-,1-/!^4#-01?!+#$00'$(/?!0$\$(($!$(/!

0,#*R'$(/P!X>&0!Q-1>4/4'4+2!>$0!$!(*QR-#!4^!0>4#1,4Q&(+0P!J&#01?!&1!N$0!R$0-/!&(!1>-!+$1>-#&(+!

4^!U#&Q$#2!0$1-''&1-!&Q$+-#2?!N&1>4*1!$(2!\$'&/$1&4(?!$(/!(41!&(!+-40U$1&$'!Q$U0!$\$&'$R'-!&(!

"#$%&'P!)&(,-!ABB;!.7ET!>$0!R--(!$00-00&(+!3Q$%4(!/-^4#-01$1&4(!*0&(+!+-40U$1&$'!&(^4#Q$1&4(?!

Q$]&(+!$\$&'$R'-!^4#!-K1-#($'!,4(0*'1$1&4(0!$((*$'!W37@)3X!0>$U-!^&'-0!N&1>!Q$U0!&(1-#U#-1&(+!

'$(/!*0-!,>$(+-0!U#4Q41-/!R2!1>-!/-^4#-01$1&4(P!X>40-!0$1-''&1-!&Q$+-#&-0!$#-!Q4#-!/-1$&'-/!

$(/!$,,*#$1-!1>$(!1>-!4(-0!,4''-,1-/!$(/!&(1-#U#-1-/!R2!=&(#4,]!.(1-#($1&4($'P!)-,4(/?!$0!^4*#!

4^!1>-!^&\-!TE3!#-\&-N-#0
;LD
!0*++-01-/?!R2!'44]&(+!$1!#-Q41-!0-(0&(+!/$1$!^4#!U-#&4/!N>-(!

0*+$#,$(-!U#4/*,1&4(!&(!"#$%&'!N$0!^'$1!5741-_!"#$%&'!N$0!-KU$(/&(+!1>-!U#4/*,1&4(!4^!042R-$(?!

$!,4QU'-1-'2!*(#-'$1-/!,#4U09?!&1!&0!'&]-'2!1>$1!1>-!Q-1>4/4'4+2!&0!(41!$,,*#$1-'2!,$U1*#&(+!1>-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;LL

!.R&/P!
;LG

!)--!<L!J-/P!Y-+P!$1!AGBAD!
;LD

!)--!>11U_SSNNNP-U$P+4\S41$fS#-(-N$R'-^*-'0S#^0AHU--#H#-\&-NH'$(/H*0-PU/^!!
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!

/2($Q&,0!4^!"#$%&'&$(!$+#&,*'1*#-P
;L<
!X>&#/?!N>&'-!#-Q41-!0-(0&(+!/$1$!,$(!R-!*0-^*'?!&1!Q*01!R-!

$,,4QU$(&-/!R2!+#4*(/!1#*1>&(+P!.(!^$,1?!TE3b0!U--#!#-\&-N-#?!@#P!"#&$(!=$#/'4N?!,4(,&0-'2!0$&/!

`$(2!0*UU4#1&(+!-\&/-(,-!N>-1>-#!&1!&0!+#4*(/!1#*1>!4R0-#\$1&4(0?!#-U4#10?!$(/S4#!>&+>!

#-04'*1&4(!&Q$+-#2!14!>&+>'&+>1!U41-(1&$'!-##4#0!-&1>-#!#-+&4($''2!4#!1>-Q$1&,$''2!N4*'/!R-!

>-'U^*'!&(!*(/-#01$(/&(+!1>-!U400&R'-!*(,-#1$&(12!1>-2!,4*'/!&(1#4/*,-!&(14!1>-!ded!-Q&00&4(!

-01&Q$1-0!$(/!,>$(+-!U#4o-,1&4(0Pa
;LM
!!!

!

EV! +#%#01-&5,!;,%1)3!"7(<='!B5,9,'-&%1-,'!KMH+!
!

"$0-/!4(!4*#!#-\&-N!4^!1>-!Q4/-'&(+!-QU'42-/!^4#!1>-!E#4U40-/!Y*'-?!83Y@!*0-/!0&K!0>4,]0!

$($'20-0!$,,4#/&(+!14!83Y@b0!X-,>(&,$'!Y-U4#1P
;LI
!3''!1>-!$($'2%-/!0,-($#&40!/4!(41!&04'$1-!1>-!

R&4^*-'0!0>4,]0?!,4(0&/-#&(+!1>-!0>4,]!4(!/4Q-01&,!U#4/*,1&4(!5^4#!R41>!R&4/&-0-'!$(/!-1>$(4'9!

,4QR&(-/!N&1>!$!0>4,]!4(!1>-!&QU4#1-/!-1>$(4'P!X>&0!$($'20&0!'-$/0!14!0&+(&^&,$(1!/&014#1&4(0!4(!

($1&4($'!$(/!&(1-#($1&4($'!'$(/!*0-!,>$(+-0!&QU$,10!R2!4\-#-01&Q$1&(+!1>-!.W68!4*10&/-!1>-!

6(&1-/!)1$1-0P!X>-!^&#01!`&(1-#($1&4($'a!.W68!-^^-,1!&0!/*-!14!1>-!&(,#-$0&(+!/-Q$(/!4(!,4#(H

R$0-/!-1>$(4'!$(/S4#!R&4/&-0-'!^#4Q!042R-$(0!&(!1>-!6P)PP!X>&0?!&(!1*#(?!'-$/0!14!'4N-#!6P)P!

&(1-#($1&4($'!0*UU'2!4^!1>-0-!U#4/*,10?!N>&,>!$#-!,4QU-(0$1-/!R2!&(,#-$0&(+!U#4/*,1&4(!&(!

41>-#!,4*(1#&-0!5-P+P?!"#$%&'9P!X>&0!-^^-,1!U#-,-/-0!$(2!>&+>-#!'-\-'0!4^!6P)P!&QU4#1-/!-1>$(4'!

/-Q$(/!$(/?!1>*0?!-K$,-#R$1&(+!1>-!&(/&\&/*$'!.W68!4^!^4#-&+(!U#4/*,-/!R&4^*-'!^--/014,]P!!

!

J4#!1>-!"#$%&'&$(!0U-,&^&,!,$0-?!0&(,-!1>-!,4*(1#2!&0!$(!&QU4#1$(1!&(1-#($1&4($'!U'$2-#!&(!$''!

$($'2%-/!^--/014,]0!5&P-P?!,4#(?!042R-$(0!$(/!0*+$#,$(-9?!$(/!$0!-\&/-(,-/!R2!1>-!Q4/-'!#-0*'10!

#-0U4(/&(+!14!1>-!/-Q$(/!0>4,]0!&(!U#4/*,&(+!$''!4^!1>-0-!^--/014,]0?!1>-!,*Q*'$1&\-!&QU$,1!4^!

1>-!/-Q$(/!0>4,]0!-KU4(-(1&$''2!U-($'&%-/!"#$%&'&$(!U#4/*,-/!^--/014,]0P!!

!

.(!1>-!J&($'!Y*'-?!N-!0*++-01!1>-!0>4,]0!R-!&04'$1-/!&(!1N4!$0U-,10_!J&#01?!&(!1-#Q0!4^!6P)P!

U#4/*,1&4(!$(/!&QU4#1-/!0>4,]0g!$(/?!$'04!&04'$1&(+!1>-!0>4,]!^4#!-$,>!12U-!4^!R&4^*-'0!5-1>$(4'!

$(/!R&4/&-0-'9P!Z('2!R2!$($'2%&(+!1>&0!&(/-U-(/-(1!Q$((-#!N4*'/!&1!R-!U400&R'-!14!&04'$1-!1>-!

.W68!-^^-,10!4^!$!0U-,&^&,!R&4^*-'!U$1>N$2!&(!1>-!YJ)AP!

!

GV! :9&<,!.,'Z()','!*9(%!"#ZZ0&,9!+(#)-9&,'!
!

"$0&,!-,4(4Q&,!1>-4#2!0>4N0!1>$1!$(!&(,#-$0-!4(!1>-!U#&,-!4^!$!,4QQ4/&12!N&''!&(/*,-!$(!

&(,#-$0-!&(!1>-!U#4/*,1&4(!4^!1>$1!,4QQ4/&12P!e4N-\-#?!,4*(1#&-0!#-0U4(/!/&^^-#-(1'2!14!1>-0-!

U#&,-!0&+($'0!/*-!14!1>-!,4QR&($1&4(!4^!1N4!R$0&,!^$,14#0_!5$9!$!,4*(1#2b0!&(1-#($1&4($'!

,4QU-1&1&\-(-00!$(/!5R9!&10!'$(/!$\$&'$R&'&12P!.(!$($'2%&(+!#-0U4(0-!14!U#&,-!0&+($'0?!1>-0-!^$,14#0!

0>4*'/!R-!,4QR&(-/!&(!4#/-#!14!>$\-!,4>-#-(,-!N&1>!1>-!$($'20&0!4^!-$,>!,4*(1#2!U#&,-0!

#-0U4(0-0P!J4#!-K$QU'-?!&1!&0!](4N(!1>$1!3#+-(1&($!&0!>&+>'2!,4QU-1&1&\-!&(!04Q-!$+#&,*'1*#$'!

U#4/*,10!&(!1-#Q0!4^!,4010?!2&-'/0!$(/!04!4(?!R*1!&1!/4-0!(41!>$\-!-(4*+>!'$(/!$\$&'$R&'&12!14!

0*UU4#1!/-Q$(/!0>4,]0P!Z(!1>-!41>-#!>$(/?!"#$%&'!&0!$'04!>&+>'2!,4QU-1&1&\-!.1)!>$0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;L<

!Y-Q$#]0!$1!TE3b0!Y-(-N$R'-!J*-'!)1$(/$#/b0!E*R'&,!e-$#&(+?!TE3SZX3jP!5ABBI9!5X-01&Q4(2!4^!)1-^^-(![*-''-#!$(/!Ñ-(!

84U-(>$\-#?!6(&\-#0&12!4^!.''&(4&09?!h*(-!;;?!ABBIP!)--!@4,*Q-(1!.@_!TE3HejHZ3YHABBGHB;D;H;B;<P!
;LM

!)--!U$+-!M<!5dD9!$1!>11U_SSNNNP-U$P+4\S41$fS#-(-N$R'-^*-'0S#^0AHU--#H#-\&-NH'$(/H*0-PU/^!
;LI

!)--!.@_!TE3HejHZ3YHABBGHB;D;P!
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!

,4(0&/-#$R'-!'$(/!$\$&'$R'-!^4#!$+#&,*'1*#$'!-KU$(0&4(?!^#4Q!R41>!1>-!'-+$'!,4(\-#0&4(!4^!($1*#$'!

\-+-1$1&4(!$(/!1>-!&(1-(0&^&,$1&4(!4^!,$11'-!U#4/*,1&4(P!=&1>!1>&0!&(!Q&(/?!$(2!-KU$(0&4(!&(!

"#$%&'&$(!$+#&,*'1*#-!0>4*'/!(41!>$\-!$(2!0&+(&^&,$(1!'-$]$+-!-^^-,1P!3!0&QU'-!#-\&-N!N>$1!

>$UU-(-/!&(!1>-!U$01!2-$#0!&(!"#$%&'&$(!$+#&,*'1*#-!N4*'/!&''*01#$1-!1>-!Q*'1&/&Q-(0&4($'!

/2($Q&,0!4^!$+#&,*'1*#$'!-KU$(0&4(!&(!"#$%&'_!-KU$(0&4(!4^!0-,4(/!,#4U0!U#4/*,1&4(?!

&(1-(0&^&,$1&4(!4^!U$01*#-!$#-$0!$(/!/&0U'$,-Q-(1!4^!($1*#$'!\-+-1$1&4(P!!d&\-(!1>$1!1>-!Q4/-'0!

*0-/!&(!1>-!TE3!.W68!$($'20&0!/4!(41!,4(0&/-#!'$(/!$\$&'$R&'&12!^4#!-$,>!,4*(1#2?!1>-!#-0*'10!Q$2!

(41!R-!,4(0&01-(1!&(!1-#Q0!4^!.W68!$(/!4^!'-$]$+-!-^^-,10!$Q4(+!,4*(1#&-0P!=-!*#+-!TE3!14!

-\$'*$1-!1>&0!&00*-!U#&4#!14!1>-!J&($'!Y*'-P!

!

^V! "7&*-!(*!M1)3!H',!:1--,9)'!&)!R91W&0!3#,!-(!:#$0&<!:(0&<&,'!
!

TE3!#-f*-01-/!,4QQ-(10!4(!1>-!-K1-(1!14!N>&,>!/&^^-#-(1!+4\-#(Q-(1!U4'&,&-0!1>$1!0>&^1!'$(/!

*0-!U$11-#(0!0>4*'/!R-!&(,4#U4#$1-/!&(14!1>-!^*1*#-!'$(/!*0-!,>$(+-!,$',*'$1&4(0!$(/!1>-!R-01!

Q-1>4/4'4+2!^4#!1$]&(+!&(14!$,,4*(1!1>-0-!,>$(+-0P
;GB
!=-!01#4(+'2!*#+-!TE3!14!&(,4#U4#$1-!

1>-0-!U4'&,2!,>$(+-0!&(14!&10!Q4/-'&(+P!"#$%&'!&0!$1!$!,#&1&,$'!o*(,1*#-!&(!1-#Q0!4^!-(\&#4(Q-(1$'!

U*R'&,!U4'&,&-0!$(/!1>-&#!-(^4#,-Q-(1P!"41>!+4\-#(Q-(1$'!$,1&4(0!$(/!U#&\$1-!0-,14#!&(&1&$1&\-0!

p!$+#--Q-(10!N&1>!+4\-#(Q-(10!$(/!7dZ0!p!$#-!^'4*#&0>&(+!$(/!$#-!'&]-'2!14!R-!-\-(!Q4#-!

U4N-#^*'!&(!1>-!^*1*#-P!)4Q-!0&+(&^&,$(1!'-+&0'$1&4(0!$(/!$+#--Q-(10!>$\-!$'#-$/2!R--(!

Q-(1&4(-/!-$#'&-#!&(!4*#!,4QQ-(10?!0*,>!$0!1>-!/#4U!&(!3Q$%4(!/-^4#-01$1&4(?!1>-!0*+$#,$(-!

$+#4H-,4'4+&,$'!%4(&(+?!1>-!0*+$#,$(-!R*#(&(+!U>$0-H4*1!$(/!1>-!"#$%&'&$(!8'&Q$1-!3''&$(,-P!.1!&0!

$'04!N4#1>!14!Q-(1&4(!1>-!4(H+4&(+!/&0,*00&4(0!#-+$#/&(+!1>-!U#4U40$'!4^!'$N!^4#!

-(\&#4(Q-(1$'!,#&Q-0?!N>&,>!N&''!0-1!Q4#-!0-\-#-!U-($'1&-0!^4#!1>40-!(41!,4QU'2&(+!N&1>!

-(\&#4(Q-(1$'!'-+&0'$1&4(0P!3''!1>-0-!U4'&,2!,>$(+-0!$(/!&(&1&$1&\-0!N&''!,>$(+-!1>-!U$11-#(!4^!

'$(/!*0-!,>$(+-!&(!"#$%&'P!84(0&/-#&(+!1>$1!-,4(4Q&,!Q4/-'0!#-U#4/*,-!1>-!U$11-#(!4R0-#\-/!&(!

1>-!U$01?!&1!&0!&QU-#$1&\-!1>$1!1>-!J&($'!Y*'-!0--]0!14!$//#-00!1>-0-!'&]-'2!^*1*#-!,>$(+-0!&(!

\$#&4*0!U4'&,2!0,-($#&40!^4#!'$(/!*0-!,>$(+-!&(!"#$%&'P!!!

!

]V! "#/19<1),!+19$()!HZ-1=,!&'!H)3,9,'-&%1-,3!!
!

TE3b0!$($'20&0!*0-0!1>-!.E88!/-^$*'1!\$'*-!^4#!$((*$'!,#4U'$(/!8!014,]?!N>&,>!&0!G![1!8S>$P!

e4N-\-#?!$0!U#-\&4*0'2!-KU'$&(-/!&(!)-,1&4(!.P3P?!0*+$#,$(-!&0!$!0-Q&HU-#-((&$'!1#4U&,$'!,#4U!

1>$1!$,,*Q*'$1-0!0&+(&^&,$(1!>&+>-#!$Q4*(10!4^!R&4Q$00!$R4\-!+#4*(/!1>$(!41>-#!$((*$'!,#4U0P!

84(0&/-#&(+!1>$1!.E88!#-,4QQ-(/0!*0&(+!&10!/-^$*'1!\$'*-0!&1,G#<;"1!1>-#-!&0!(4!41>-#!'4,$'!

-01&Q$1-?!N-!01#4(+'2!0*++-01!1>$1!1>-!'&^-,2,'-!$($'20&0!$/4U10!1>-!\$'*-!4^!;<![+!8S>$!^4#!

0*+$#,$(-!,$#R4(!*U1$]-?!$0!0*++-01-/!&(!1>-!"W6[P!X>&0!\$'*-!Q4#-!$,,*#$1-'2!#-^'-,10!1>-!

0*+$#,$(-!R&4Q$00?!N>&,>!&(!1*#(!,$(!#-U#-0-(1!$!,$#R4(!*U1$]-!N>-(!,4(\-#1&(+!+#$00'$(/!14!

0*+$#,$(-P
;G;

!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;GB

!)--!<L!J-/P!Y-+P!$1!AGBCAP!
;G;

!)--!`T(\&#4(Q-(1$'!)*01$&($R&'&12!4^!)*+$#,$(-!T1>$(4'!&(!"#$%&'a!R2!=-R-#!3Q$#$'!-1!$'P!&(!!+2.%J.1"#M4;.1&,9#:&14%0=+40&1(#

4&#:,0-.4"#:;.12"#F0402.40&1#.1)#4;"#M180%&1-"14!-/&1-/!R2!E-1-#!n**#R&-#!$(/!h40!\$(!/-!V44#-(!5ABBM9P!
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!

IV.! +Ba:MK4J+>!a>+@4JK"a"!.>AHK.>!.>OK>Q!c!.>+BJ"K;>.4LKBJ 
!

!"# #0'$0$+&1#',4&#!00&!'+#2$#3&#)2$W(/.$/+(+2&/2#
!

=-!R-'&-\-!1>$1!TE3b0!U#4U40-/!$UU#4$,>!14!&QU'-Q-(1&(+!1>-!(-N!Y.7!0201-Q?!&QU'&,$1-0!

0-\-#$'!=4#'/!X#$/-!Z#+$(&%$1&4(!5=XZ9!\&4'$1&4(0P!=-!*#+-!TE3!14!#-,4(0&/-#!1>-!U#4U40-/!

0201-Q!14!$\4&/!0*,>!,4(,-#(0P!!)U-,&^&,$''2?!1>-!U#4U40-/!Y.7!0201-Q!/-0,#&R-/!&(!1>-!

U#4U40-/!YJ)A!$#-!&(,4(0&01-(1!N&1>!1>-!6(&1-/!)1$1-0b!&(1-#($1&4($'!'-+$'!4R'&+$1&4(0!*(/-#!1>-!

=XZ!3+#--Q-(1!&(!0&K!/&01&(,1!N$20P!!X>-0-!0&K!Q-$0*#-0!,$(!R-!+#4*U-/!&(!1>#--!,$1-+4#&-0!4^!

Q-$0*#-0_!

• 3//&1&4($'!`-(^4#,-Q-(1H#-'$1-/a!#-f*&#-Q-(10!1>$1!$#-!'-\&-/!"XJ,+(08",G!4(!^4#-&+(!

#-(-N$R'-!^*-'!U#4/*,-#0!5YJE09!$(/!#-(-N$R'-!^*-'!&QU4#1-#0!5YJ.09?!0U-,&^&,$''2!1>-!

#-f*&#-Q-(10!14_!!5;9!U>20&,$''2!0-+#-+$1-!^*-'g!5A9!-(0*#-!1>&#/HU$#12!,-#1&^&,$1&4(!$(/!

,4QU$#&04(g!5C9!,4QU'2!N&1>!$(!*UH^#4(1!R4(/HU401&(+!#-f*&#-Q-(1g!$(/!5L9!0$1&0^2!

$//&1&4($'!$((*$'!$11-01!-(+$+-Q-(1!#-f*&#-Q-(10g
;GA

!

• 5G9!X>-!-K-QU1&4(!4^!/4Q-01&,!0Q$''HR$1,>!YJE0!^#4Q!$''!#-,4#/]--U&(+?!#-U4#1&(+!$(/!

$11-01!-(+$+-Q-(1!#-f*&#-Q-(10g!$(/?
;GC

!

• 5D9!X>-!/&^^-#-(1&$'!1#-$1Q-(1!4^!/4Q-01&,!$(/!^4#-&+(!YJE0!&(!,4((-,1&4(!N&1>!

/4,*Q-(1$1&4(!#-f*&#-Q-(10!^4#!&QU'-Q-(1&(+!1>-!'$(/!*0-!#-01#&,1&4(0P
;GL

!

M.J;!0&(+'-!4(-!4^!1>-0-!0&K!Q-$0*#-0!&(/-U-(/-(1'2!,4(01&1*1-0!$(!*(o*01&^&-/!/&0,#&Q&($1&4(!4^!

^4#-&+(!#-(-N$R'-!^*-'!$(/!&0!1>*0!&(!\&4'$1&4(!4^!3#1&,'-0!AP;!$(/!APA!4^!1>-!3+#--Q-(1!4(!

X-,>(&,$'!"$##&-#0!14!X#$/-!5KLK#72%""-"149?!$0!N-''!$0!3#1&,'-!..._L!4^!1>-!d-(-#$'!3+#--Q-(1!

4(!X$#&^^0!$(/!X#$/-!5T7KK9@#!.(!$//&1&4(?!$''!Q-$0*#-0!&/-(1&^&-/?!-K,-U1!Q-$0*#-!5G9?!1>-!0Q$''H

R$1,>!N$&\-#!^4#!/4Q-01&,!YJE0?!$#-!&(!,4(1#$\-(1&4(!4^!3#1&,'-!�._;!T7KKP!!!

!

6(/-#!=XZ!U#-,-/-(1?!$!\&4'$1&4(!$#&0-0!N>-(!.1G#4^!1>-0-!Q-$0*#-0!^*'^&''0!&1"#&5#4;%""#

,4(/&1&4(0_!!5&9!1>$1!&1!$^^4#/0!`'-00!^$\4#$R'-a!1#-$1Q-(1!14!^4#-&+(!#-(-N$R'-!^*-'!1>$(!14!`'&]-a!

/4Q-01&,!#-(-N$R'-!^*-'!5\&4'$1&4(!4^!3#1&,'-!AP;!KLK#$(/!..._L!T7KK9g!5&&9!1>$1!&1!&0!$!Q-$0*#-!

`Q4#-!1#$/-H#-01#&,1&\-!1>$(!(-,-00$#2!14!^*'^&''!$!'-+&1&Q$1-!4Ro-,1&\-a!$(/!1>*0!,#-$1-0!$(!

`*((-,-00$#2!4R01$,'-!14!&(1-#($1&4($'!1#$/-a!5\&4'$1&4(!4^!3#1&,'-!APA!KLK9g!4#!5&&&9!1>$1!&1!

,4(01&1*1-0!$!`#-01#&,1&4(a!`4(!1>-!&QU4#1$1&4(a!4^!^4#-&+(!#-(-N$R'-!^*-'P!!!

!

[-$0*#-0!5;9!1>#4*+>!5L9?!1>-!$''-+-/'2!`-(^4#,-Q-(1H#-'$1-/a!U#4\&0&4(0?!-$,>!,4(01&1*1-!$(!

*(o*01&^&-/!/&0,#&Q&($1&4(!4^!^4#-&+(!#-(-N$R'-!^*-'!&(!\&4'$1&4(!4^!3#1&,'-0!AP;!$(/!APA!4^!1>-!

KLK?!$(/!3#1&,'-0!..._L?!$(/!�._;!4^!1>-!T7KKP!!.(/&\&/*$''2!4#!&(!,4QR&($1&4(?!1>-0-!U#4U40-/!

#-f*&#-Q-(10!N&''!-^^-,1&\-'2!R'4,]!-KU4#10!4^!#-(-N$R'-!^*-'!^#4Q!"#$%&'!$(/!-'0-N>-#-!R2!

&QU40&(+!0*R01$(1&$'!$/Q&(&01#$1&\-!&QU-/&Q-(10!$(/!U#4>&R&1&\-!,4010!4(!^4#-&+(!YJE0P!!"2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;GA

!Ö!MBP;LDD!5<L!JY!AG;CMHAG;L;9P!
;GC

!!""#Ö!MBP;LGL!5<L!JY?!AG;CA9P#
;GL

!!""#<L!JY?!ALIL;!5`=-!0--]!,4QQ-(1!4(!N>-1>-#!$(/!14!N>$1!-K1-(1!1>-!$UU#4$,>-0!^4#!-(0*#&(+!,4QU'&$(,-!N&1>!1>-!

T.)3b0!'$(/!#-01#&,1&4(0!R2!^4#-&+(!#-(-N$R'-!^*-'!U#4/*,-#0!,4*'/!4#!0>4*'/!/&^^-#!^#4Q!1>-!U#4U40-/!$UU#4$,>!^4#!/4Q-01&,!

#-(-N$R'-!^*-'!U#4/*,-#0!á!N-!R-'&-\-!&1!Q$2!R-!$UU#4U#&$1-!14!#-f*&#-!^4#-&+(!#-(-N$R'-!^*-'!U#4/*,-#0!14!*0-!$(!$'1-#($1&\-!

Q-1>4/!4^!/-Q4(01#$1&(+!,4QU'&$(,-!N&1>!1>-0-!#-f*&#-Q-(10Pa9P!
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!

,4(1#$01?!'-00!1#$/-H#-01#&,1&\-!$'1-#($1&\-0!0*,>!$0!,-#1&^&-/!01$1-Q-(10!,4*U'-/!N&1>!,-#1$&(!

,&\&'!U#40-,*1&4(?!'&$R&'&12!$(/!04\-#-&+(!&QQ*(&12!,4QQ&1Q-(10!R2!^4#-&+(!YJE0!,4*'/!-f*$''2!

$,>&-\-!TE3b0!+4$'!4^!-(0*#&(+!1>$1!^4#-&+(!YJE0!Q--1!Y.7!#-f*&#-Q-(10P!!31!1>-!\-#2!'-$01?!TE3!

0>4*'/!+#$(1!-f*$'!1#-$1Q-(1!14!^4#-&+(!YJE0!4#&+&($1&(+!&(!,4*(1#&-0!N>-#-!,4QU$#$R'-!

01$(/$#/0!14!1>-!YJ)A!U#-\$&'P!

!

[-$0*#-!5G9?!1>-!U#4U40-/!-K-QU1&4(!4^!0Q$''HR$1,>!6P)P!YJE0!/&0,#&Q&($1-0!$+$&(01!^4#-&+(!

YJE0!&(!+-(-#$'?!$(/!$+$&(01!0&Q&'$#'2!U40&1&4(-/!0Q$''!^4#-&+(!U#4/*,-#0!&(!U$#1&,*'$#?!1>*0!

\&4'$1&(+!KLK#3#1&,'-0!AP;!$(/!APA?!$0!N-''!$0!3#1&,'-!..._L!4^!1>-!T7KKP!!TE3!,4*'/!-'&Q&($1-!1>&0!

=XZH&(,4(0&01-(,2!R2!-K1-(/&(+!1>-!N$&\-#!14!0&Q&'$#H0&%-/!0Q$''HR$1,>!^4#-&+(!U#4/*,-#0P!

!

J&($''2?!$(2!'-00!^$\4#$R'-!1#-$1Q-(1!4^!^4#-&+(!YJE0!&(!,4((-,1&4(!N&1>!/4,*Q-(1$1&4(!

#-f*&#-Q-(10!,4(,-#(&(+!'$(/!*0-!#-01#&,1&4(0!$(/!>$(/'&(+!4^!^--/014,]0!5Q-$0*#-!5D99!&0!&(!

,4(1#$\-(1&4(!4^!KLK#3#1&,'-0!AP;!$(/!APA?!$0!N-''!$0!3#1&,'-0!..._L?!$(/!�._;!4^!1>-!T7KKP!!3!=XZH

,4(0&01-(1!$'1-#($1&\-!N4*'/!&(\4'\-!$UU'2&(+!1>-!0$Q-!0-1!4^!#-f*&#-Q-(10!^4#!/4Q-01&,!$(/!

&(1-#($1&4($'!U#4/*,-#0!4^!#-(-N$R'-!^*-'P!3'1-#($1&\-'2?!\-#&^&,$1&4(!4(!'$(/!*0-!$(/!^--/014,]!

4#&+&(!R2!+4\-#(Q-(1!4^^&,&$'0!4^!1>-!-KU4#1&(+!,4*(1#2!N4*'/!0*^^&,-!14!$,>&-\-!1>-!0$Q-!

4Ro-,1&\-P!

!

X>-0-!Q-$0*#-0?!1$]-(!&(/&\&/*$''2!4#!&(!,4QR&($1&4(?!$#-!$U1!14!,4QU'-1-'2!R'4,]!-KU4#10!4^!

#-(-N$R'-!^*-'?!R-,$*0-!1>-2!&QU40-!0*R01$(1&$'!$/Q&(&01#$1&\-!&QU-/&Q-(10!$(/!U#4>&R&1&\-!

,4010!4(!^4#-&+(!YJE0?!N>&'-!$^^4#/&(+!$(!$/\$(1$+-!14!/4Q-01&,!U#4/*,-#0P!!30!&0!N-''!](4N(?!

$(/!$0!1N4!E$(-'0!&(!1>-!f!#n#f',.1)#:&44&1#,$0-#01$1-/?
;GG

!&(!$!>&+>'2!,4QQ4/&1&%-/!Q$#]-1!

0*,>!$0!1>$1!^4#!1#$(0U4#1$1&4(!^*-'?!0Q$''!/&^^-#-(,-0!&(!,4010!5$(/!1>*0!U#&,-09!,$(!>$\-!

0*R01$(1&$'!\4'*Q-!-^^-,10P!30!TE3b0!E#4U40-/!Y*'-!#-,4+(&%-0?
;GD
!1>-!-1>$(4'!Q$#]-1!&0!$'#-$/2!

>&+>'2!/&014#1-/!/*-!14!\$#&4*0!0*R0&/&-0!$(/!1#$/-!U#41-,1&4(0P
;G<
!8'-$#'2!TE3!0>4*'/!0--]!14!

Q&(&Q&%-?!(41!-K$,-#R$1-!1>-0-!1#$/-!R$##&-#0P!

!

67.83!#-0U-,1^*''2!*#+-0!TE3!14!$//#-00!1>-0-!&00*-0!&(!^&($'&%&(+!1>-!YJ)A!14!$\4&/!$(2!=XZ!

\&4'$1&4(0P!!J*#1>-#?!R-24(/!Q-#-!=XZ!#$Q&^&,$1&4(0?!1>-0-!*(^$&#!#-01#&,1&4(0!$+$&(01!^4#-&+(!

U#4/*,-#0!#&0]!TE3b0!$R&'&12!14!$,>&-\-!1>-!$QR&1&4*0!\4'*Q-!+4$'0!Q$(/$1-/!T.)3!/*-!14!1>-!

0&+(&^&,$(1!4R01#*,1&4(!4^!^4#-&+(!#-(-N$R'-!^*-'!&QU4#10P!!"&''&4(0!4^!+$''4(0!4^!&QU4#1-/!

#-(-N$R'-!^*-'?!N>&,>!N4*'/!41>-#N&0-!>-'U!4R'&+$1-/!U$#1&-0!,4QU'2!N&1>!T.)3b0!$QR&1&4*0!

#-(-N$R'-!\4'*Q-!4R'&+$1&4(0?!Q$2!R-!^4#-+4(-!*('-00!1>-0-!&00*-0!$#-!$//#-00-/P!

#
#
#
#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;GG

!E$(-'!Y-U4#1?!f@!@#n#f',.1)#:&44&1?!U$#$P!<P;CCBg!E$(-'!Y-U4#1?!f@!@#n#f',.1)#:&44&1#EAk@oI?!U$#$P!;BPGBP!
;GD

!<L!J-/P!Y-+P!$1!ALI;<?!ALII<HM?!AGB<IHMB?!$(/!AGBMDP!
;G<

!@P!Ñ4U'4N?!"&4^*-'0|31!=>$1!8401t!d4\-#(Q-(1!)*UU4#1!^4#!T1>$(4'!$(/!"&4/&-0-'!&(!1>-!6(&1-/!)1$1-0_!ABB<!6U/$1-!

5.(1-#($1&4($'!.(01&1*1-!4^!)*01$&($R'-!@-\-'4UQ-(1?!d-(-\$?!ABB<9g!NNNP+'4R$'0*R0&/&-0P4#+S^&'-0S$00-10S"#4,>*#-{H

{6){6U/$1-PU/^P!
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!

3"# 2&.7/(.!4#.$504(!/.&#.$/.&'/+##
!

FV!! .,),81$0,!R&(%1''!O,9&*&<1-&()!
!

T.)3b0!/-^&(&1&4(!4^!`#-(-N$R'-!R&4Q$00a!,#-$1-0!$!#-f*&#-Q-(1!^4#!R&4^*-'!U#4/*,-#0!14!\-#&^2!

1>$1!1>-!04*#,-!4^!1>-&#!^--/014,]!Q--10!1>-!#-f*&#-Q-(10P!Y-,4+(&%&(+!1>-!'4+&01&,$'!$(/!

U#$+Q$1&,!,>$''-(+-0!&(!#-f*&#&(+!\-#&^&,$1&4(!4^!(*Q-#4*0!#-f*&#-Q-(10!^4#!N&/-'2!/&\-#+-(1!

^--/014,]0!$(/!U#$,1&,-0?!1>-!E#4U40-/!Y*'-!#-f*-010!,4QQ-(10!4(!$'1-#($1&\-!Q-1>4/0!14!

\-#&^2!1>$1!1>&0!#-f*&#-Q-(1!>$0!R--(!0$1&0^&-/P
;GM
!!

!

30!(41-/!-$#'&-#?!&(!1>-!,$0-!4^!0*+$#,$(-?!N-!R-'&-\-!1>$1!1>-!($1*#-!&(!N>&,>!1>-!^--/014,]!

Q*01!R-!U#4/*,-/!^$,&'&1$1-0!,4QU'&$(,-P!)*+$#,$(-!Q*01!R-!+#4N(!&(!1>-!\&,&(&12!4^!1>-!Q&''!

N>-#-!1>-!^--/014,]!N&''!R-!U#4,-00-/P!"-,$*0-!1>-!0*+$#0!&(!,$(-!01$']0!($1*#$''2!R-+&(!14!

^-#Q-(1!&(14!$,&/0!$(/!$',4>4'0!$0!044(!$0!1>-!,#4U!&0!>$#\-01-/?!0*+$#,$(-!^$#Q&(+!&0!R2!

/-^&(&1&4(!'4,$1-/!(-K1!14!1>-!0*+$#,$(-!U#4,-00&(+P!Z(,-!>$#\-01-/?!0*+$#,$(-!&0!U#4,-00-/!4(!

$\-#$+-!N&1>&(!'-00!1>$(!;A!>4*#0!&(!"#$%&'P!3!0*+$#,$(-!Q&''!&(!"#$%&'!#-,-&\-0!&10!^--/014,]!^#4Q!

$(!$\-#$+-!/&01$(,-!4^!;G!Q&'-0!$N$2P
;GI

!3'04?!1>&0!#-f*&#-Q-(1!R2!`[41>-#!7$1*#-a!Q-$(0!1>$1!

0*+$#,$(-!Q&''0!1-(/!14!>$\-!'4(+H1-#Q?!-K,'*0&\-!0*+$#,$(-!0*UU'&-#0P
;DB
![401!Q&''0!+#4N!1>-&#!

4N(!0*+$#,$(-!4#!>$#\-01!&1!^#4Q!'-$0-/!'$(/0?!Q-$(&(+!1>$1!4('2!$R4*1!4(-!f*$#1-#!4^!$''!

0*+$#,$(-!&(!"#$%&'!$##&\-0!$1!$(2!+&\-(!Q&''!^#4Q!$(!-01$R'&0>-/!1>&#/HU$#12!0*UU'&-#P
;D;
!.(!0*Q?!

14!&/-(1&^2!1>-!4#&+&(!4^!1>-!^--/014,]?!4(-!(--/0!4('2!14!&/-(1&^2!1>-!Q&''?!$0!&10!^--/014,]!Q*01!

,4Q-!^#4Q!(-$#R2!$#-$0P!!

!

67.83!N4*'/!R-!U'-$0-/!14!N4#]!4(!-01$R'&0>-/!$+#--/H*U4(!U#414,4'0!^4#!\-#&^&,$1&4(?!0&Q&'$#!

14!N>$1!N$0!/4(-!N&1>!1>-!)*01$&($R'-!T1>$(4'!.(&1&$1&\-!N&1>!)N-/-(P
;DA
!30!(41-/!-$#'&-#?!1>&0!

\-#&^&,$1&4(!U#4,-00!&(!"#$%&'!,$(!R-!0&QU'&^&-/!R2!1>-!*0-!4^!#-Q41-!0-(0&(+!144'0!0*,>!$0!1>-!

U*R'&,!0$1-''&1-!&Q$+-#2!/$1$R$0-!^4#!0*+$#,$(-!$#-$0!$\$&'$R'-!$1!1>-!"#$%&'&$(!)U$,-!3+-(,2b0!

N-R0&1-?!>11U_SSNNNP/0#P&(U-PR#S,$($0$1SP!=-!$'04!(41-!>-#-!1>-!U#4U40$'!$/\4,$1-/!R2!EZTX!

4(!h*'2!A;!,4(,-#(&(+!1>-!-01$R'&0>Q-(1!4^!$!Y-(-N$R'-!"&4Q$00!3''4N$(,-!^4#!R&4^*-'!

U#4/*,-#0
;DC

!$(/!R-'&-\-!1>$1!&1!Q$2!U#-0-(1!$!#-$04($R'-!04'*1&4(P!3'1-#($1&\-'2?!+&\-(!1>$1!

(-$#'2!-\-#2!Q&''!&(!"#$%&'!14/$2!Q*01!#-(-N!&10!4U-#$1&(+!'&,-(0-!-\-#2!1N4!2-$#0!N&1>!01$1-!

$*1>4#&1&-0?!N-!#-,4QQ-(/!TE3!,4(0&/-#!*0&(+!1>&0!#-+*'$14#2!U#4,-00?!N>&,>!#-f*&#-0!Q&''0!14!

&/-(1&^2!1>-!04*#,-!4^!1>-&#!^--/014,]?!N&1>!(41!4('2!\&$!1#$/&1&4($'!-(\&#4(Q-(1$'!&QU$,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;GM
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!
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;D<
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R*#/-(04Q-!#-f*&#-Q-(1!N4*'/!+-(-#$1-!$//&1&4($'!,4010!^4#!-KU4#10!$(/?!*'1&Q$1-'2?!
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!
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;DM
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4#/-#!14!R-11-#!1#$,]!^*-'0!5&(,'*/&(+!-1>$(4'9!14!-(^4#,-!-K,&0-!1$K-0P!E-#>$U0!TE3!0>4*'/!
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bV! ;,)1-#91)-!c!:(&)-!(*!.KJ!I,),91-&()!
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/-($1*#$(1?
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$'N$20!$//-/!$1!1>-!6P)P!U4#1!4^!-(1#2?
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^4#-&+(!U#4/*,-#0?!0>4*'/!+-(-#$1-!1>-!Y.70!*(/-#!YJ)A!$0!>$0!R--(!1>-!,$0-!&(!YJ);P!X>-!

#-f*&#-Q-(1!^4#!$//&(+!/-($1*#$(1?!N>&,>!&#4(&,$''2!#-f*&#-0!1>-!$//&1&4(!4^!$!1&1O#-(-N$R'-!

^*-'!0*,>!$0!+$04'&(-?!&0!*(&f*-!14!1>-!6(&1-/!)1$1-0
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!$(/?!,4(0-f*-(1'2?!4(-!1>$1!0>&^10!1>-!

U4&(1!4^!Y.7!+-(-#$1&4(!14!1>-!U4#1!4^!-(1#2!&(!1>-!,$0-!4^!&QU4#1-/!-1>$(4'P
;<L
!!

!

V.! +BJ+MH"KBJ" 
!

67.83!0*UU4#10!TE3b0!U#4U40-/!YJ)A!#*'-Q$]&(+!$(/!R-'&-\-0!TE3!0>4*'/!^&($'&%-!YJ)A!$1!1>-!

-$#'&-01!4UU4#1*(&12!R*1?!$0!-\&/-(,-/!R2!4*#!/-1$&'-/!,4QQ-(10?!#-0U-,1^*''2!#-f*-010!,$#-^*'!

#-\&-N!$(/!#-,4(0&/-#$1&4(!4(!\$#&4*0!$0U-,10!1>$1!N4*'/!&QU#4\-!1>-!&QU'-Q-(1$1&4(!4^!1>-!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;DM
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