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"&;%,+<&!3"!G<*(%,+4#!%,%3)(+,%!3+*+@+3<&!%!G.#,+<#%*+<&!;Q6$+,<&!>+#,.$%I
3<&!%$!&+&1"(%!3"!a.&1+,+%!,*+(+#%$:!=#!'()*+,%!-%1+#%D!$%!&+1.%,+4#!"&!(.8!
3+G"*"#1"D!8%![."!&<#!$+(+1%3<&!$<&!"&G."*Z<&!&<&1"#+3<&!3"!i#%#,+%(+"#1<!
3"!"&1.3+<&!8!,"#1*<&!3"!G<*(%,+4#![."!%>%#,"#!"#!"&1%!1"(b1+,%!,<#!+#G<*I
(%,+4#!"(;/*+,%!8!,<#<,+(+"#1<!%;$+,%3<:

'!;"&%*!3"!"&1%!$+(+1%,+4#!,"#1*%$!$<&!%3"$%#1<&!3"&%**<$$%3<&!"#!$%!*"I
@+4#!&<#!(Q$1+;$"&D!3"&3"!"$!%#b$+&+&!1"4*+,<I,<#,";1.%$!M%&1%!$<&!,%(6+<&!
+#&1+1.,+<#%$"&!3"&%**<$$%3<&!"#!$%&!Q$1+(%&!3<&!3),%3%&:!=$!;*"&"#1"!$+6*<!
+#+,+%!.#!,%(+#<!3"!,<#>"*&%,+4#!,%3%!>"Z!(b&!#","&%*+<D!"#!.#%!(+*%3%!
,<(;%*%3%D![."!;"*(+1+*b!6*+#3%*!,<#&+&1"#,+%!8!&<$+3"Z!%$!%#b$+&+&!%&/!,<(<!
%!$%!+(;$"("#1%,+4#!3"!;<$/1+,%&!%;*<;+%3%&!8!">"#1.%$("#1"!"g+1<&%&:

1$'2-2/32)0*$'4$#*)&$-2/*0$)$

-%!+#&"@.*+3%3!"&!.#!#."><!G%#1%&(%![."!*<#3%!$%!*"@+4#:!-%!;"*,";I
,+4#!,+.3%3%#%!3"!+(;.#+3%3D!+#&"@.*+3%3!8!;*b,1+,<!%6%#3<#<!;<*!;%*1"!
3"$!=&1%3<!+#.#3%!%!.#%!,+.3%3%#/%![."!*",.**"!%!$%!&"@.*+3%3!;*+>%3%D!%!
$<&!(",%#+&(<&!3"!a.&1+,+%!;<*!$%!;*<;+%!(%#<!8!%!$<&!3+&,.*&<&!,%3%!>"Z!



(b&!%.1<*+1%*+<&![."!6.&,%#!,%&1+@<!;%*%!%[."$$<&![."!>+<$%#!$%!$"8:!-<&!
@<6+"*#<&D!"#!(.,M<&!,%&<&D!&"!"#,."#1*%#!,<#!+#&1+1.,+<#"&!,<(<!$%!;<$+,/%!
8!$%!a.&1+,+%!%1*%>"&%3<&!;<*!$%!,<**.;,+4#D!+#i$1*%3<&!;<*!$%!%;%1/%!"!+#,$.&<!
(%$1*%1%3<&!;<*!$%!&<,+"3%3!%!$%![."!3"6"#!&"*>+*:

0"!"&1%!G<*(%!"$!,<#1"g1<!#<!"&!"$!(b&!%3",.%3<!;%*%!$%!+#,$.&+4#!3"$!
1"(%!"#!"$!3"6%1"!3"!$%&!;<$/1+,%&!;Q6$+,%&![."D!3+&"k%3%&!"!+(;$"("#1%3%&!
%$!(%*@"#!3"$!3"6%1"!"$",1<*%$D!3"i#"#!,<#!,$%*+3%3!&.&!<6a"1+><&!8!("1%&:!
P<*!"$!,<#1*%*+<D!$%!&"@.*+3%3!&"!M%!,<#>"*1+3<!"#!"$!;*+#,+;%$!1"(%!3"!3"I
6%1"!"$",1<*%$!;%*%!,.$;%*!%!$<&!@<6+"*#<&!<!;*<;<#"*!+#+,+%1+>%&!,%3%!>"Z!
(b&!,%&1+@%3<*%&![."!">+3"#,+%#!.#%!$",1.*%!"&;",+%$!&<6*"!$<![."![.+"*"!$%!
;<6$%,+4#:!9+!6+"#!$%&!"#,."&1%&!3"!<;+#+4#!3"(."&1*%#!$%!;*"<,.;%,+4#!;<*!
$%!+#&"@.*+3%3!8!"#!"&;",+%$!$%!6Q&[."3%!3"!.#%!(%#<!(b&!3.*%!;<*!;%*1"!
3"$!=&1%3<D!$%&!(+&(%&!G."#1"&!3"!+#G<*(%,+4#!(."&1*%#![."!$%&!(Q$1+;$"&!
*%/,"&!3"!$<&!G"#4("#<&!3"!>+<$"#,+%!&<#!,$%*%("#1"!+3"#1+i,%3%&!;<*!$%!
&<,+"3%3:!=&!3",+*D!M%8!.#!,$%*<!,%(+#<!;%*%!;*<;<#"*!8!3"i#+*!+#+,+%1+>%&!
3"!$%*@<!%$+"#1<D!"#!$%&![."D!"#!,<$%6<*%,+4#!,<#!$<&!@<6+"*#<&!$<,%$"&!8!$%!
,+.3%3%#/%!"#!@"#"*%$D!&"!,<#>+"*1%#!"#!"$"("#1<&!,$%>"&!;%*%!"$!3+&"k<!"!
+(;$"("#1%,+4#!3"!+#+,+%1+>%&!3"!;<$/1+,%:

5/3$)*6$0*7)'%24'4*8/&

=$!;*"&"#1"!><$.("#!"&1b!<*@%#+Z%3<!"#!3<&!&",,+<#"&![."!6.&,%#!*"&I
;<#3"*!%!(.,M<&!3"!$<&!3"&%G/<&!"g;$+,+1%3<&!;*">+%("#1"!;%*%!%>%#Z%*!"#!
$%!("a<*!,<(;*"#&+4#!3"$!;*<6$"(%:!-%!;*+("*%!&",,+4#!;*"&"#1%!.#%!,<$",I
,+4#!3"!%*1/,.$<&!;*";%*%3<&!;%*%!"$!P*<@*%(%!&<6*"!"$!,*+("#D!$"8!8!@<6"*I
#%6+$+3%3!3"$!Y"#1*<!3"!=&1.3+<&!-%1+#<%("*+,%#<&!3"!$%!f#+>"*&+3%3!3"!$%!
h$<*+3%:!=&1"!+(;<*1%#1"!"&G."*Z<!$+3"*%3<!;<*!"$!;*<G"&<*!YM%*$"&!o<*3D!
;%*1+4!,<#!$%!,"*1"Z%!3"![."!"&!#","&%*+<!%>%#Z%*!"#!$%!(+*%3%!,<(;%*%3%!
3"!3+>"*&%&!;*<6$"(b1+,%&!;*"&"#1"&!"#!'()*+,%!-%1+#%!8!$<&!=&1%3<&!f#+3<&!
3"!O<*1"%()*+,%!;%*%D!3"!"&1%!G<*(%D!*",<#<,"*!&"("a%#Z%&!8!3+G"*"#,+%&!%&/!
,<(<!$%!,%;%,+3%3!3"!%;*"#3"*!3"!$%&!+#1"*>"#,+<#"&!3"!;<$/1+,%&!_,<#!&.&!
)g+1<&!8!G*%,%&<&`:!-%!&",,+4#!&"!,<(;<#"!3"!,+#,<!%*1/,.$<&![."!%6<*3%#!
(+*%3%&!1"4*+,%&!8!3"!;<$/1+,%!;Q6$+,%D!"#!%(6<&!$%3<&!3"$!M"(+&G"*+<D!*",<I
#<,+"#3<!$%!#","&+3%3!3"!%>%#Z%*!"#!$%!+#1"@*%,+4#!3"!;"*&;",1+>%&!3"6+3<!
%!$%!@$<6%$+Z%,+4#!3"$!G"#4("#<!3"!$%!>+<$"#,+%!8!$%!,*+(+#%$+3%3:

=$!;*+("*!%*1/,.$<!"$%6<*%3<!;<*!]+,%*3<!9%$>%1<*"!8!?bg+(<!9<ZZ<D!
%(6<&!;*<G"&<*"&!3"!*",<#<,+3<!;*"&1+@+<!"#!'*@"#1+#%D!;<#"!"$!%,"#1<!"#!
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AU! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

.#!1"(%!(.,M%&!>","&!3"&>+#,.$%3<!3"!$%&!;.6$+,%,+<#"&!&<6*"!,*+("#!"#!
$%!*"@+4#:!=$!3"&%**<$$<!3"!$%!,*+(+#<$<@/%!"#!'()*+,%!-%1+#%!8!"#!=&1%3<&!
f#+3<&!1+"#"!.#%!1*%8",1<*+%!;%*1+,.$%*![."!&"!"#,."#1*%!&4$<!"#!%$@.#<&!
(<("#1<&!3"!&.!M+&1<*+%D!;"*<![."!(%*,%!(<("#1<&!"&;",/i,<&!3"!3+G"I
*"#,+%,+4#:!0"!M",M<D!"$!;*+#,+;%$!"$"("#1<!3"&1%,%3<!;<*!$<&!%.1<*"&!"&!
$%!+(;<*1%#,+%!3"!$<&!3"&%**<$$<&!1"4*+,<&!".*<;"<&!"#!$%!,*+(+#<$<@/%!$%I
1+#<%("*+,%#%!8!&.!("#<*!;%;"$!"#!$<&!=&1%3<&!f#+3<&:!P"*<!#<!&4$<!"&1"!
;.#1<!&"!1<*#%!,$%>"!"#!"$!3"&%**<$$<!3"$!%*1/,.$<!&+#<!$%!,<#i*(%,+4#!3"!
[."!"$!,<#,";1<!3"!,*+(+#<$<@/%!$%1+#<%("*+,%#%!"&!(b&!6+"#!.#!(+1<!(b&!
[."!.#%!*"%$+3%3:!'&/!"$!3<,.("#1<!;<#"!"&;",+%$!)#G%&+&!"#!$%&!3+G"*"#,+%&!
#%,+<#%$"&!3"$!3"&%**<$$<!3"!$%!,*+(+#<$<@/%!%&/!,<(<!"#!$%!%.&"#,+%!3"!"&1"!
3"6%1"!"#!(.,M<&!;%/&"&!3"!$%!*"@+4#:!-%!+#j."#,+%!3"!$%!;"*&;",1+>%!a.*/I
3+,%!&<6*"!"$!%#b$+&+&!,*+(+#%$!"#!'()*+,%!-%1+#%!1+"#"D!M%&1%!#."&1*<&!3/%&D!
,<#&",."#,+%&!3+*",1%&!"#!$%!G<*(%!,4(<!%6<*3%(<&!"!+#1"#1%(<&!*"&<$>"*!
"$!;*<6$"(%!3"!$%!>+<$"#,+%!8!$%!,*+(+#%$+3%3!"#!#."&1*<&!;%/&"&:!0"!+@.%$!
G<*(%D!$<&!3"&%**<$$<&!1"4*+,<&!>+#,.$%3<&!,<#!.#%!,*+(+#<$<@/%!3"!*%+@%(I
6*"!&<,+<$4@+,%!1+"#"#!.#!3"&%**<$$<!1"4*+,<D!,<#,";1.%$D!%&/!,<(<!"(;/*+,<!
3"!*"%$! +(;<*1%#,+%!"#!$<&!=&1%3<&!f#+3<&:!=&1"!;*+("*!%*1/,.$<!%6*"!$%&!
;."*1%&!;%*%!.#%!+#1"*;*"1%,+4#!(b&!3"1%$$%3%!3"!$%!G<*(%!3"!"#1"#3"*!8!
"#G*"#1%*!$%!+#&"@.*+3%3!"#!#."&1*<&!;%/&"&D!%&/!,<(<!;%*%!$%!,<(;*"#&+4#!
3"!$%&!,<**+"#1"&!1"4*+,%&!3"&%**<$$%3%&!,<#!(%8<*!)#G%&+&!"#!"$!M"(+&G"*+<:!

=$!&"@.#3<!%*1/,.$<D!"$%6<*%3<!;<*!'#@"$+#%!9#<3@*%&&!W<3<8D!;<#"!
)#G%&+&!"#!$%&!;<$/1+,%&!3"!(%#<!3.*%!8!1<$"*%#,+%!,"*<!3"&%**<$$%3%&!"#!$%&!
'()*+,%&!"#!$<&!Q$1+(<&!%k<&:!-%!+(;<*1%,+4#!3"!"&1%&!+#+,+%1+>%&!&"!,<#>+"*I
1"!%&/!#<!&4$<!"#!.#%!G<*(%!3"!*"&<$>"*!"$!;*<6$"(%!&+#<!1%(6+)#!3"!"#1"#I
3"*$<:!]",<#<,+"#3<!"$!+#1"*)&!3"!%[."$$<&![."!,<("1"#!3"$+1<&!3"!<61"#"*!
(%8<*"&!@%#%#,+%&!8!$%!;<&+6+$+3%3!3"$!,%&1+@<!;%*%!$+(+1%*!"&1"!,<(;<*1%I
(+"#1<D!&"!3"&%**<$$%#!+#+,+%1+>%&!,"#1*%3%&!"#!"$!,%&1+@<!8!"$!.&<!3"!$%!G."*Z%!
;%*%!"g;$+,+1%*!"$!;<3"*!3"$!=&1%3<!8!&.!&.;."&1%!"G",1+>+3%3:!9#<3@*%&&!
%>%#Z%!"#!">+3"#,+%*!$%&!,<(;$"a%&!,<#&",."#,+%&![."!;."3"!1"#"*!$%!@."**%!
,<#1*%!"$!1"**<*+&(<!,<(<!(",%#+&(<!3"!+#,*"("#1<!3"$!1"(<*!8!$%!&"#&%I
,+4#!3"!+#&"@.*+3%3D!8!1%(6+)#!,<(<!"$"("#1<!3+&,.*&+><![."!a.&1+i,%!"$!
.&<!3"!$%!G."*Z%!%#1"!$%&!$$%(%3%&!%("#%Z%&!"("*@"#1"&:

=$!1"*,"*!%*1/,.$<!3"!"&1%!&",,+4#!%#%$+Z%!$<&!;*+#,+;%$"&!"$"("#1<&!3"!
$%!,.$1.*%!;<$/1+,%!"#!'()*+,%!-%1+#%!8!$<&!=&1%3<&!f#+3<&:!=$%6<*%3<!;<*!
YM%*$"&!o<<3!8!-.3(+$%!]+6"+*<D!;<#"!"#!3.3%!$%!M+;41"&+&!3"![."!"$!%.I
("#1<!3"!$%!,*+(+#%$+3%3!"*<&+<#%!$<&!>%$<*"&!8!,<#3.,1%&!3"(<,*b1+,<&!



8!%>%#Z%!"#!%#%$+Z%*!"&1%!;*<;."&1%!,<#!+#G<*(%,+4#!"(;/*+,%!3"!=&1%3<&!
f#+3<&!8!'()*+,%!-%1+#%:!'(6<&!,<#1"g1<&D!,<#!;*<,"&<&!3"(<,*b1+,<&!;*<I
G.#3%("#1"!3+G"*"#1"&D!;"*<!,<#!>%$<*"&!8!.#%!,.$1.*%!;<$/1+,%!"&;",/i,%:!
=&!%&/!,<(<D!$."@<!3"!(Q$1+;$"&!%#b$+&+&D!&"!,<#,$.8"![."!$%!>+,1+(+Z%,+4#!
;."3"!1"#"*!"G",1<!&<6*"!$%!,%;%,+3%3!3"!@<6"*#%6+$+3%3!"#!.#!3"1"*(+I
#%3<!,<#1"g1<!M+&14*+,<D!;"*<D!&+#!3.3%D!&.!(%8<*!>+#,.$%,+4#!8!"G",1<!&"!
">+3"#,+%!"#!$%&!,<#3.,1%&!8!>%$<*"&!$+@%3<&!%!$%!,.$1.*%!;<$/1+,%!3"(<,*bI
1+,%!8!$+6"*%$:!0"!"&1"!(<3<D!&"!M%,"!.#%!,$%*%!>+#,.$%,+4#!,<#!$<&!,%;/1.$<&!
;*">+<&![."!;.&+"*<#!"&;",+%$!)#G%&+&!"#!$%!,.$1.*%!3"$!,%&1+@<!+#&1%$%3%!"#!
$%!(%8<*/%!3"!#."&1*<&!;%/&"&:

=$!,.%*1<!8![.+#1<!,%;/1.$<&!3"!"&1%!&",,+4#!#<!&"!,<#,"#1*%#!"#!$%!;"*&I
;",1+>%!1"4*+,%!<!,<#,";1.%$!&+#<!(b&!6+"#!"#!"$!G.#,+<#%(+"#1<D!;*<6$"(%&!
8!3"&%G/<&!3"$!%#b$+&+&D!8!$%!;*b,1+,%!>+#,.$%3%!,<#!3<&!+#&1+1.,+<#"&!,$%>"&!
;%*%!$%!&"@.*+3%35!$%!;<$+,/%!8!"$!&+&1"(%!;"#+1"#,+%*+<:!-<&!"&1.3+<&!&<6*"!
$%&!+#&1+1.,+<#"&!;<$+,+%$"&!&<#!(b&!6+"#!*",+"#1"&!"#!'()*+,%!-%1+#%D!8%![."!
$%&!(+&(%&!#<!G."*<#!,<#&+3"*%3%&!<6a"1<!3"!"&1.3+<!%,%3)(+,<!8!&<$<!*"I
,+"#1"("#1"!&"!M%#!%6+"*1<!"&;%,+<&!3"!,<$%6<*%,+4#!3"&3"!"$!(.#3<!,+>+$!8!
"$!+#&1+1.,+<#%$:!=&1%!&+1.%,+4#!M%!$$">%3<!%!.#%!+(;<*1%#1"!+(;*<#1%!3"!$%!
;"*&;",1+>%!3"!%#b$+&+&!8!3"&%**<$$<!3"!;<$/1+,%&!;<$+,+%$"&!+(;<*1%3%&!3"&3"!
$<&!=&1%3<&!f#+3<&D!,<(<!$%!;<$+,/%!,<(.#+1%*+%D!"$!Y<(;&1%1D!"#1*"!<1*%&:!
9+#!"(6%*@<D!"$!%*1/,.$<!;<#"!"#!">+3"#,+%![."!"g+&1"#!;*<6$"(%&!,<(.#"&!
[."!*"[.+"*"#!&"*!"#G*"#1%3<&!"#!%(6<&!,<#1"g1<&!,<(<!"$!%6.&<!3"$!.&<!3"!
$%!G."*Z%D!$<&!$+(+1%3<&!#+>"$"&!3"!1*%#&;%*"#,+%D!"$!%.("#1<!3"!$<&!#+>"$"&!3"!
3+&,*",+<#%$+3%3!"#!"$!%,,+<#%*!;<$+,+%$D!"#1*"!<1*<&![."!*"[.+"*"#!3"!%#b$+&+&!
(b&!3"1%$$%3<:!0"!+@.%$!G<*(%D!"$!%*1/,.$<!3"!YM*+&1<;M"*!N+*p6",p!*"%$+Z%!
.#!%#b$+&+&!,<(;%*%3<!3"!$%!&+1.%,+4#!%#%$/1+,%!3"!$%!,b*,"$!,<(<!*"&;."&1%!
%$!;*<6$"(%!3"!$%!+#&"@.*+3%3!%&/!,<(<!$%&!,<#3+,+<#"&![."!"#G*"#1%#!"#!
$%!%,1.%$+3%3!"#!$%!(%8<*/%!3"!$<&!;%/&"&!$%1+#<%("*+,%#<&:!-%!+#1"*"&%#1"!
3+&,.&+4#!&<6*"!$%!3+G"*"#,+%!"#1*"!+#1"*#%(+"#1<!8!"#,%*,"$%(+"#1<!%6*"!
<;<*1.#+3%3"&!3"!3"6%1"!&<6*"!$%!.1+$+3%3!3"!$<&!&+&1"(%&!;"#+1"#,+%*+<&!
;%*%!"#G*"#1%*!;*<6$"(%&![."!&<6*";%&%#!"$!G"#4("#<!;<$+,+%$!%&/!,<(<!&.!
,*+(+#%$+Z%,+4#:

=&1%!(+*%3%!,<(;%*%3%!"#1*"!'()*+,%!-%1+#%!8!$<&!=&1%3<&!f#+3<&!;"*I
(+1"!"&1%6$","*!%$@.#<&!*%&@<&!1*%#&>"*&%$"&!&<6*"!$%&!;"*&;",1+>%&!8!%,I
,+<#"&!3"&%**<$$%3%&!;%*%!"#G*"#1%*!$%!>+<$"#,+%D!$%!+#&"@.*+3%3!8!"$!,*+("#!
"#!"$!M"(+&G"*+<:!-<&!%;*"#3+Z%a"&!,<#a.#1<&!&<#!(Q$1+;$"&!8!&+#!3.3%!$%&!
;<$/1+,%&!*"[.+"*"#!3"!.#!;*<,"&<!3"!*",<#<,+(+"#1<!*"@+<#%$![."!;"*(+1%!
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+#1"*;*"1%*!3"!("a<*!G<*(%!$%&!,%*%,1"*/&1+,%&!3"$!G"#4("#<!%&/!,<(<!$%&!;<I
&+6+$+3%3"&!3"!&<$.,+4#:!9+#!"(6%*@<D!"&1<!#<!"g+("!3"!$%!#","&+3%3!3"!%#bI
$+&+&!(b&!"&;",/i,<&!3"!,%&<&!#%,+<#%$"&![."D!+#,<*;<*%#3<!$%&!;"*&;",1+>%&!
M+&14*+,%&!8!,.$1.*%$"&D!;"*(+1%#!%>%#Z%*!%Q#!(b&!"#!$%!+#1"*;*"1%,+4#!3"!$<&!
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"&1.3+%6%#:!Y<(<!%$@.#<&!3"!$<&!&<,+4$<@<&!"*%#!M+a<&!3"!+#(+@*%#1"&D!"&1<&!
&"!>+"*<#!;%*1+,.$%*("#1"!+#1"*"&%3<&!"#!$<&!1"(%&!3"!,<#1*<$!&<,+%$D!+#1"@*%I
,+4#!3"!$<&!+#(+@*%#1"&!8!(<>+$+3%3!&<,+%$!_?"$<&&+D!SHHS5ASJ`:

'!3+G"*"#,+%!3"!&.&!%#1","&<*"&!".*<;"<&D![."!,<#,"6/%#!%!$%!&<,+"3%3!
"#!1)*(+#<&!(b&!%6&1*%,1<&D! $<&!,*+(+#4$<@<&!"&1%3<.#+3"#&"&!>"/%#!%!$%!
&<,+"3%3!,<(<!.#%!,<(.#+3%3!,<#,*"1%D!&+1.%3%!"#!.#!"&;%,+<!@"<@*bi,<!
3%3<D!8!(<&1*%*<#!.#%!,$%*%!;*"G"*"#,+%!;<*!$%&!,+.3%3"&!8!$%&!b*"%&!.*6%I
#%&:!?"3+%#1"!"$!"&1.3+<!3"!$%&!.*6"&D!%!;%*1+*!3"!+#>"&1+@%,+<#"&!"(;/*+,%&!
8!"1#<@*bi,%&D!$<&!&<,+4$<@<&!"&1%3<.#+3"#&"&!"&;"*%6%#!%$,%#Z%*!,+"*1<!@*%I
3<!3"!@"#"*%$+Z%,+4#:!=#!<1*%&!;%$%6*%&D!;*"i*+"*<#!"$!()1<3<!+#3.,1+><:!=#!
"&"!&"#1+3<D!$%!+#j."#,+%!3"!W"<*@"!9+(("$!G."!3"1"*(+#%#1":!P%*pD![.+"#!
&"!+#,<*;<*4!%$!0";%*1%("#1<!3"!9<,+<$<@/%!3"!YM+,%@<!"#!ATAVD!,.*&4!&.&!
"&1.3+<&!3"!@*%3<!"#!N"*$/#D!3<#3"!G."!%$.(#<!3"!9+(("$:!0"!&.!;*<G"&<*!
P%*p!*",+6+4!.#%!>+&+4#!G<*(%$+&1%!3"!$%!&<,+"3%3:!9"@Q#!)$D!1<3<!%,<#1",+I
(+"#1<!&<,+%$!;<3/%!+#1"*;*"1%*&"!,<(<!"$!3"&;$+"@."!3"!%(;$+%&!G<*(%&!8!
;*<,"&<&!&<,+%$"&!_mG<*(%&!3"!>+3%!&<,+%$n`![."!;<3/%#!%6&1*%"*&"!8!%#%$+I
Z%*&":!=&1%!;<&1.*%D![."!3"#<1%6%!$%!;*"G"*"#,+%!;<*!,"k+*!$%!+#>"&1+@%,+4#!%!
"&;%,+<&!&<,+%$"&!*"3.,+3<&D!%&/!,<(<!,+"*1%!3"&,<#i%#Z%!"#!$<&!;<&1.$%3<&!
.#+>"*&%$+&1%&!8!%6&1*%,1<&D!+#1*<3.a<!,+"*1%!M"1"*<@"#"+3%3!"#!$%!=&,."$%!3"!
YM+,%@<:!=#!.#!;*+#,+;+<D!$<&!&<,+4$<@<&!3"!YM+,%@<!#<!%&;+*%6%#!%!M%,"*!3"!
$%!,*+(+#<$<@/%!.#%!&.63+&,+;$+#%:!9.&!+#>"&1+@%,+<#"&!"*%#!G*%@("#1%*+%&!8!
("#<&!%(6+,+<&%&:!9+#!"(6%*@<D!,<#!"$!1+"(;<D!%$@.#<&!3"!"$$<&!,<("#Z%*<#!
%!1<(%*!"&"!*.(6<:

0"&3"!"$!,<(+"#Z<D!M.6<!%$!("#<&!3<&!,<**+"#1"&![."!"&1*.,1.*%*<#!$%!
G<*(%!3"!%6<*3%*!$%!,."&1+4#!3"!$%!,*+(+#%$+3%3D!,<**+"#1"&![."D!"#!<,%&+<I
#"&D!&"!&.;"*;.&+"*<#:!f#%!3"!"$$%&!G."!.#!"#G<[."!m",<$4@+,<n!>+#,.$%3<!
,<#!$%!*"+#1"*;*"1%,+4#D!"#!1)*(+#<&!&<,+<$4@+,<&D!3"!$%!#<,+4#!3"!m;%1<$<I
@/%n!3"$!&+@$<!}E}:!=&1%!,<**+"#1"D!"&1.><!*"$%,+<#%3%!,<#!"$!1"(%!3"!$%!m3"&I
<*@%#+Z%,+4#!&<,+%$n:!=$!"&1.3+<!3"!$%!,+.3%3!G."!,$%>"!"#!$%!"$%6<*%,+4#!3"!
"&1"!1+;<!3"!+#1"*;*"1%,+4#!&<,+%$:!-%!,+.3%3!;%&4!%!&"*!"$!"&,"#%*+<!3"!1<3%&!
$%&!1*%#&G<*(%,+<#"&!;<$/1+,%&D!&<,+%$"&D!",<#4(+,%&!8!,.$1.*%$"&!+(;<*1%#1"&!
"g;"*+("#1%3%&!;<*!=&1%3<&!f#+3<&!3"&3"!AUUH:!=#!%;"#%&!("3+<!&+@$<D!$<&!
;*<,"&<&!3"!+#3.&1*+%$+Z%,+4#D!.*6%#+Z%,+4#D!(+@*%,+4#!"!+#(+@*%,+4#!M%6/%#!
,<#j.+3<!;%*%!3%*!G<*(%!%!.#!#."><!(.#3<5!$%!m("1*4;<$+&nD!1<1%$("#1"!

B&#8#2%0%-6'(8%"/&2'(/2(@8+&#5'(4'$#2'(=(!*$'"%*(O2#"%*(PQRRSTQUVSW( BV



BJ! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

3+&1+#1%!3"!$%&!,<(.#+3%3"&!%@*/,<$%&![."!M%6/%#!,%*%,1"*+Z%3<!%$!;%/&!3.I
*%#1"!$%!"*%!a%,p&<#+%#%:

=&1%!3+#b(+,%!(<1+>4!%!6."#%!;%*1"!3"!$<&!&<,+4$<@<&!3"!YM+,%@<!%!+#I
1"#1%*!,<(;*"#3"*!$%&!1*%#&G<*(%,+<#"&!3"!$%!,+.3%3D!,<#,"6+3%!,<(<!"$!
m$%6<*%1<*+<n!3"!$%!>+3%!&<,+%$:!=#!;%$%6*%&!3"!]:!P%*pD!$%!&<,+"3%3!"*%!m"#!
%;%*+"#,+%D!#<!(.,M<!(b&![."!.#%!,<#&1"$%,+4#!3"!b1<(<&!&<,+%$"&n!_P%*pD!
ATSV5%AHC`:!-%!("1bG<*%!3"!$%!m",<$<@/%n!&.*@+4!3"!"&%&!;*"<,.;%,+<#"&D!
;*+#,+;%$("#1"!"#!$%&!<6*%&!3"!P%*p!8!N.*@"&&D!(b&!,<(<!.#%!G."#1"!3"!
+#&;+*%,+4#![."!.#%!%;$+,%,+4#!"&1*+,1%!3"!$<&!;*+#,+;+<&!3"!$%!",<$<@/%!6+<I
$4@+,%:!-%!("1bG<*%!3"!$%!",<$<@/%!+#>+1%6%!%!;"#&%*!$%!,+.3%3!,<(<!.#!mMbI
6+1%1n!"#!"$![."!3+&1+#1%&!m"&;",+"&n!&"!3"&%**<$$%6%#!a.#1%&!8!"#!&+(6+<&+&D!
%&/!,<(<!.#!$.@%*!3<#3"!&"!;*<3.,/%#!*"$%,+<#"&!3"!,<#j+,1<D!3<(+#%,+4#D!
,<(;"1"#,+%!8!%&+(+$%,+4#:!9"@Q#!N.*@"&&D!$%!,+.3%3!3"!YM+,%@<!&"!M%6/%!"gI
;%#3+3<!M%,+%!G."*%!"#!,/*,.$<&!,"#1*/G.@<&![."!;%*1/%#!3"$!,"#1*<!M+&14*+,<!
_N.*@"&&D!ATSV`:!c*+@+#%$("#1"D!"&1"!,"#1*<!M%6/%!&+3<!.#!6%**+<!3"!#"@<,+<&!
8!<i,+#%&!;Q6$+,%&!*<3"%3<!3"!>+>+"#3%&!G%(+$+%*"&!8!3";%*1%("#1<&!3"!,$%I
&"!("3+%:!Y<#!$%!"><$.,+4#!",<#4(+,%D!M%,+%!i#"&!3"$!&+@$<!}E}D!$%!,+.3%3!
3"&%**<$$4!&.!;"*+G"*+%!+#3.&1*+%$!t.#%!G*%#a%!"g1"*#%!3<#3"!&"!"&1%6$",+"*<#!
$%&!Gb6*+,%&!8!$%!,$%&"!<6*"*%:!P%*%$"$%("#1"D!"$!6%**+<!"(;*"&%*+%$!&"!%(;$+4!
"!+#>%3+4!$%!G*%#a%!*"&+3"#,+%$:!=&1<!(<1+>4!%!$%&!,$%&"&!("3+%!8!%$1%!%!(+@*%*!
%!$<&!&.6.*6+<&D!(b&!%$$b!3"!$%!Z<#%!+#3.&1*+%$:!-%&!>+>+"#3%&![."!3"a%*<#!
3"#1*<!3"!$%!,+.3%3!G."*<#!&.63+>+3+3%&!8!1*%#&G<*(%3%&!"#!3";%*1%("#1<&!
[."!&"!%$[.+$%*<#!%!$<&!#."><&!M%6+1%#1"&!3"!$%!,+.3%35!$<&!;<$%,<&D!+*$%#3"I
&"&!"!+1%$+%#<&D!"#1*"!<1*<&!+#(+@*%#1"&:

-%&!b*"%&!.6+,%3%&!%$*"3"3<*!3"$!,"#1*<!M+&14*+,<!;%&%*<#!%!&"*!,<#<,+3%&!
,<(<!mZ<#%!3"!1*%#&+,+4#nD!,.8<&!M%6+1%#1"&!3"&"%6%#!%6%#3<#%*!1%#!;*<#I
1<!,<(<!M.6+"&"#!"#,<#1*%3<!.#!"(;$"<!"#!$%!Z<#%!+#3.&1*+%$:!9.!("1%!"*%!
*".6+,%*&"!"#!"$!b*"%!3<#3"!>+>/%!$%!,$%&"!<6*"*%:!=#!$%!Z<#%!3"!1*%#&+,+4#D!$%!
,+.3%3!,<#,"#1*%6%!@*%#!;%*1"!3"!&.&!;*<6$"(%&!&<,+%$"&!8!;%1<$<@/%&5!;<I
6*"Z%D!&<6*";<6$%,+4#D!3"$+#,."#,+%D!;*<&1+1.,+4#D!%$,<M<$+&(<!8!$<,.*%:!=&1<!
<,.**/%!%!;"&%*!3"!$%!(<>+$+3%3!3"!&.&!M%6+1%#1"&D!;."&![.+"#"&!%6%#3<#%I
6%#!$%!Z<#%!3"!1*%#&+,+4#!#<!&"!$$">%6%#!,<#&+@<!"&1<&!m;*<6$"(%&!&<,+%$"&n:!
=&1<!(<1+>4!%!P%*pD!N.*@"&&!8!<1*<&!,<$"@%&!+#1"*"&%3<&!"#!$<&!;*<6$"(%&!3"!
,*+(+#%$+3%3!_,<(<!9M%s!8!?,p%8`!%!%i*(%*![."!$%!Z<#%!3"!1*%#&+,+4#!;*"I
&"#1%6%!,%*%,1"*/&1+,%&![."!G%,+$+1%6%#!"$!6*<1"!8!$%!;"*;"1.%,+4#!3"!;*<6$"I
(%&!&<,+%$"&:!9"@Q#!"$$<&D!$%&!m;%1<$<@/%&!&<,+%$"&n!1"#/%#!*%/,"&!",<$4@+,%&!



3"!/#3<$"!;*+#,+;%$("#1"!&<,+%$!8!,.$1.*%$D!8!$<&!G%,1<*"&!",<#4(+,<&!"*%#!
%;"#%&!&",.#3%*+<&:

9M%s!8!?,r%8!+#1"#1%*<#!,<(;*<6%*!"(;/*+,%("#1"!$%!,<#,"#1*%,+4#!
3"!$%!3"$+#,."#,+%!a.>"#+$!"#!$%!Z<#%!3"!1*%#&+,+4#!,<#!"$!i#!3"!3"(<&1*%*!
[."!"&1%!#<!;*<>"#/%!3"!;"*&<#%&!<!@*.;<&!"&;",/i,<&D!&+#<![."!"&1%6%!>+#I
,.$%3%!%$!Mb6+1%1:!=&1<!G."!.#!,$%*<!3+&1%#,+%(+"#1<!,<#!*"&;",1<!%!$%!,*+I
(+#<$<@/%!;<&+1+>+&1%:!-<&!"&1.3+<&<&!"g%(+#%*<#!3%1<&!"&1%3/&1+,<&!3"!$<&!
1*+6.#%$"&!a.>"#+$"&D!"#!;%*1+,.$%*!&<6*"!$<&!$.@%*"&!3"!*"&+3"#,+%!3"!$<&!("I
#<*"&!%**"&1%3<&!"#1*"!ATHH!8!AT^^D!;%*%!3"1"*(+#%*![.)!b*"%&!3"!$%!,+.3%3!
*"@+&1*%6%#!$%&!(%8<*"&!1%&%&!3"!3"$+#,."#,+%:!P%*%$"$%("#1"D!"&1.3+%*<#!
$%!6+<@*%G/%!3"!SHH!a4>"#"&!3"$+#,."#1"&![."!>+>/%#!"#!b*"%&!.*6%#%&:!9.!
;*+("*%!,<#,$.&+4#!G."![."!$%!3"$+#,."#,+%!a.>"#+$!&"!3+&1*+6./%!"#!G<*(%!
3"&+@.%$!"#!$%!,+.3%35!(+"#1*%&!%$@.#%&!b*"%&!,%&+!#<!;*"&"#1%6%#!,%&<&!3"!
"&1"!1+;<!3"!3"$+#,."#,+%D!"#!<1*%&!*"@+&1*%6%#!1%&%&!%$%*(%#1"&:^S!0"&3"!$%!
Z<#%!3"!1*%#&+,+4#!M%,+%!$%&!G*%#a%&!"g1"*+<*"&!3"!$%!,+.3%3!&"!<6&"*>%6%!.#%!
,%/3%!@*%3.%$!"#!$<&!/#3+,"&!3"!,*+(+#%$+3%3!a.>"#+$:!9M%s!8!?,r%8!3"&,.I
6*+"*<#![."!"$!@*."&<!3"!$%!3"$+#,."#,+%!a.>"#+$!&"!,<#,"#1*%6%!"#!$%!Z<#%!3"!
1*%#&+,+4#!8![."!"$!SV�!3"!$%!;<6$%,+4#!.*6%#%!@"#"*%6%!$%!(+1%3!3"!3+,M%!
3"$+#,."#,+%:!=&1%!&+1.%,+4#!#<!,%(6+4!,<#!"$!;%&<!3"$!1+"(;<l!$%!,<#,"#1*%I
,+4#!"&;%,+%$!3"!$%!3"$+#,."#,+%!#<!*"&;<#3+4!%!$%!(.1%,+4#!3"(<@*bi,%!3"!
$<&!@*.;<&!3"!+#(+@*%#1"&!_9M%sI?,r%8D!ATBS5S^IUT`:!'&/D!9M%s!8!?,r%8!
3"&,.6*+"*<#![."!$%!,<#,"#1*%,+4#!3"!$%!,*+(+#%$+3%3!"&1%6%!"&1*",M%("#1"!
>+#,.$%3%!,<#!$%!;<6*"Z%D!;."&!$<&!(b&!3"&;<&"/3<&!1"#/%#!3+i,.$1%3"&!;%*%!
&%1+&G%,"*!&.&!#","&+3%3"&!;<*!("3+<&!$/,+1<&!_9M%sI?,r%8D!ATBS5^AUI^AT`:!
9+#!"(6%*@<D!1%(6+)#!&<&1.>+"*<#![."!$%!;<6*"Z%!+#,+3/%!"#!$%!3"$+#,."#,+%!
a.>"#+$!%;"#%&!("3+%#1"!G%,1<*"&!m",<$4@+,<&n:!P%*%!3"&,*+6+*!3+,M<&!G%,1<I
*"&D!$<&!%.1<*"&!*",.**+"*<#!%$!,<#,";1<!3"!m3"&<*@%#+Z%,+4#!&<,+%$nD![.+Zb!
.#%!3"!$%&!+3"%&!(b&!,<(;$"a%&!3"!$%!"&,."$%!&<,+<$4@+,%!3"!YM+,%@<D!%.#[."!
.#%!3"!$%&!(b&!.1+$+Z%3%&D!;*+#,+;%$("#1"!1*%&!$%!;.6$+,%,+4#!3"!$%&!<6*%&!3"!
FM<(%&!8!v#%#+",p+!_ATAU5SH`:

'&/D! $%!Z<#%!3"!1*%#&+,+4#!"&1%6%!m&<,+%$("#1"!3"&<*@%#+Z%3%n5!#<!&"!
$<@*%6%!+(;<#"*!#+#@Q#!1+;<!3"!#<*(%1+>%!8D!;<*!,<#&+@.+"#1"D!&.&!M%6+I
1%#1"&!"*%#!+#,%;%,"&!3"!3+&1+#@.+*!"$!6+"#!3"$!(%$:!=$!"&;%,+<!"*%!M%6+1%3<!
;<*!@*.;<&!3"!#%,+<#%$+3%3"&!3+&1+#1%&!,.8<&!(+"(6*<&!,%(6+%6%#!3"!;"*I
(%#"#,+%D!@*.;<&![."!M%6$%6%#!+3+<(%&!3+&1+#1<&D![."!1"#/%#!&.&!;*<;+%&!
1*%3+,+<#"&!8!,<&1.(6*"&!8![."!*"@+&1*%6%#!3+&1+#1<&!#+>"$"&!3"!;<6*"Z%:!=#!

^S! 7"+#1"!3"!,%3%!AHH!("#<*"&!;%&%*<#!;<*!$<&!1*+6.#%$"&:

B&#8#2%0%-6'(8%"/&2'(/2(@8+&#5'(4'$#2'(=(!*$'"%*(O2#"%*(PQRRSTQUVSW( BC



BU! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

"&1"!,<#1"g1<D!$%!m<*@%#+Z%,+4#!&<,+%$n!#<!;<3/%!&.*@+*!"#!G<*(%!"&;<#1b#"%:!
Y%3%!#%,+<#%$+3%3!"#1*%6%!"#!,<#j+,1<!,<#!$%&!3"(b&D!%&/!,<(<!,<#!$%!>+3%!
.*6%#%!8!$%!,.$1.*%!"&1%3<.#+3"#&"&:!-%!#<,+4#!3"!m3"&<*@%#+Z%,+4#!&<,+%$n!
;%*",/%!*"j"a%*!,<**",1%("#1"!$%!3+G"*"#,+%!"#1*"!$%!Z<#%!3"!1*%#&+,+4#!8!"$!
*"&1<!3"!$%!&<,+"3%3:

P%*%!9M%s!8!?,r%8D!<*@%#+Z%,+4#!&+@#+i,%6%!m,<#&"#&<nD!"&!3",+*D!.#!
,<#a.#1<!3"!>%$<*"&!,<(.#"&:!=#!$%!Z<#%!3"!1*%#&+,+4#!G%$1%6%#!$%&!+#&1+1.,+<I
#"&!8!%&<,+%,+<#"&![."!;*<(<>+"*%#!"&1<&!>%$<*"&!,<(.#"&:!-%&!;*+#,+;%$"&!
+#&1+1.,+<#"&!3"!$%!>+3%!&<,+%$!t$%!+@$"&+%D!$%!G%(+$+%D!$%!$"8!8!$%!"&,."$%t!"&I
1%6%#!;"*("%3%&!;<*!.#%!3"6+$+3%3!@"#"*%$+Z%3%!"#!,.%#1<!%!,<#1*<$!&<,+%$:!
-<&!;%3*"&!1*%6%a%6%#!3.*%#1"!1<3<!"$!3/%!8!$<&!#+k<&!;%&%6%#!3"(%&+%3<!
1+"(;<!"#!$%!,%$$"D!&+#!&.;"*>+&+4#:!=$!%#<#+(%1<!,%.&%3<!;<*!$%!(<>+$+3%3!
3"!$%!;<6$%,+4#!+(;"3/%!$%!,<#&<$+3%,+4#!3"!>",+#3%*+<&![."!,<#1*+6.8"*%#!
%$!,.+3%3<!3"!$<&!#+k<&:!=&1<!G%,+$+1%6%!$%!G<*(%,+4#!3"!m;%#3+$$%&nD!"#!$%&!
[."!$<&!a4>"#"&!"*%#!+#+,+%3<&!"#!$%!>+3%!,*+(+#%$!6%a<!1.1"$%!3"!3"$+#,."#1"&!
%3.$1<&:!-<&!,*+(+#%$"&!"g;"*+("#1%3<&!1%(6+)#!,<(;%*1/%#!"&1"!Mb6+1%1D!"#!
%$@.#<&!,%&<&!6%a<!$%!G<*(%!3"!,*+("#!<*@%#+Z%3<!_9M%sI?,r%8D!ATBS5AU^I
AUTl!?"$<&&+D!SHHS5A^HD!A^Bl!-%**%.*+IY+3D!SHHA5USIUJ`:
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,*<"&,"#%*+<&!3"!+#1"*%,,+4#!&<,+%$!8!@"#"*%$+Z4!"$!,<#,";1<!3"!%#<(+%:!P"&"!
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,<!1+;<!3"!%3%;1%,+4#!,<M"*"#1"!,<#!"$!%("*+,%#!3*"%(D!"&!3",+*D!;*<3.,"!
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%$,%#Z%*$%&!",M%#3<!(%#<!3"!("3+<&!#<!+#&1+1.,+<#%$+Z%3<&:

9"@Q#!?"*1<#D!"&1"!Q$1+(<!1+;<!3"!%3%;1%,+4#!+#3+>+3.%$!_$%!m+##<>%I
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;+*b(+3"!&<,+%$:!?"*1<#!+#1"#14!;<&1"*+<*("#1"!,<**"@+*!"&1%!G%$$%!,<#!$%!1"<I
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[."!<6$+@%#!%!$%&!%.1<*+3%3"&!$<,%$"&!%!"#1*"@%*!;"*(+&<&!3"!;<*1"!3"!%*(%&!
%![.+"#"&!,.(;$%#!,*+1"*+<&!(/#+(<&!;*"3"i#+3<&D!,<#!$<![."!&"!3"&;<a%!
%!$<&!a"G"&!3"!;<$+,/%!$<,%$"&!3"!1<3%!%.1<*+3%3!&<6*"!$%!"(+&+4#!3"!3+,M<&!
;"*(+&<&l!8!$"8"&!3"!,<#3"#%![."!$+(+1%#!$%&!;<&+6+$+3%3"&!;%*%!$<&!a.","&!
3"!%3%;1%*!&.&!&"#1"#,+%&!%!,%&<&!"&;",/i,<&D!;."&!ia%#!;"#%&!6+"#!3"i#+3%&!
;%*%!,%3%!3"$+1<:!F<3%&!"&1%&!$"8"&!G<*(%#!$<![."!"&1<&!%.1<*"&!,%$+i,%#!3"!
m;<$/1+,%&!3"!$%!3"&,<#i%#Z%n:JB

'M<*%D!&+!1<3<!"&1<!*"j"a%!.#%!(%8<*!3"&,<#i%#Z%!G*"#1"!%$!=&1%3<D!;."I
3"!;%*","*!;%*%34a+,<![."D!3"!,+"*1%!G<*(%D!&"!M%8%#!1*%3.,+3<!"#!$%!%1*+6.I
,+4#!3"!(%8<*"&!;<3"*"&!*";*"&+><&!%$!=&1%3<!_W%*$%#3D!ATTJ`:!9+!$%!<;+#+4#!
;Q6$+,%!6.&,%!3"&",M%*!$%&!;<$/1+,%&!3"!*"M%6+$+1%,+4#!"#!;<&!3"!&<$.,+<#"&!
+#G<*(%$"&!;*",+&%("#1"!;<*[."!#<!,<#G/%!"#!"$!=&1%3<D!{,4(<!"&!;<&+6$"!

JB! =#!$<&!Q$1+(<&!3","#+<&D!"$!%.@"!3"!$<&!()1<3<&!+#G<*(%$"&!�+#,$.+3%!$%!,*",+"#1"!;<;.I
$%*+3%3!3"!(<3"$<&!%$1"*#%1+><&!,<(<!$%!a.&1+,+%!*"&1%.*%1+>%D!$%&!$$%(%3%&!,<**",,+<#"&!
,<(.#+1%*+%&!8!*"&<$.,+<#"&!%$1"*#%1+>%&!3"!3+&;.1%&�!;."3"!*"j"a%*!&"#1+(+"#1<&!&+(+$%I
*"&:!=#!Q$1+(%!+#&1%#,+%D![."3%!3"!(%#+i"&1<!$%!;"*,";,+4#!(.8!3+G.#3+3%!3"![."!$%&!"&I
1*.,1.*%&!<i,+%$"&!3"!$<&!&+&1"(%&!;Q6$+,<&!&<#!+#%3",.%3%&!;%*%!+#j+@+*!a.&1+,+%D!%&/!,<(<!
$%!;*"G"*"#,+%!;<*!()1<3<&!(b&!,<#1"g1.%$+Z%3<&D!(.,M%&!>","&!%!,%*@<!3"!;*<1%@<#+&1%&!
%a"#<&!%$!%;%*%1<!"&1%1%$!_'6"$D!ATUS`:

B'*$#-%(=(F%06$#5'(/2(@8+&#5'X(F.2$%*("/(5%2</&-/25#'( UA



US! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

[."!"$!"$",1<*%3<!*"&;%$3"!("3+3%&![."!1"*(+#%#!;<#+"#3<!"#!(%#<&!3"$!
=&1%3<!(b&D!8!#<!("#<&D!%.1<*+3%3!;%*%!+#1"*>"#+*!"#!$%!>+3%!&<,+%$D! a.&1<!
"#!.#%!);<,%!"#![."!$%!<*1<3<g+%!#"<$+6"*%$!+(;"*%#1"!%6<@%!;<*!*"3.,+*!
"$!;%;"$!3"$!=&1%3<|!-%&!%$1"*#%1+>%&!,<(<!$%!("3+%,+4#!<!$<&!;*<@*%(%&!
,<**",,+<#%$"&!1%(6+)#!*"[.+"*"#!.#%!&.;"*>+&+4#D!*"@.$%,+4#!8!@"&1+4#!;<*!
;%*1"!3"!"#1+3%3"&!;Q6$+,%&!,<#!"&1*.,1.*%&!,%3%!>"Z!(b&!,<(;$"a%&:!=#!
.#%!"*%!"#!$%![."!;*"3<(+#%!$%!*"3.,,+4#!3"!$%&!%1*+6.,+<#"&!3"$!=&1%3<D!$%&!
#.">%&!;<$/1+,%&!;"#%$"&!M%#!;*<><,%3<!.#!+#,*"("#1<!3"&;*<;<*,+<#%3<!8!
&+#!;*","3"#1"&!"#!$%&!"&1*.,1.*%&!6.*<,*b1+,%&!3"!$%!a.&1+,+%!,*+(+#%$D!;*<3.I
,+"#3<!"$!*"&.$1%3<!<;."&1<!%$!"#,<@+(+"#1<!3"$!@<6+"*#<![."!(.,M<&!,*""#!
"&1%*!$<@*%#3<!3"&3"!i#"&!3"!$%!3),%3%!3"!$<&!CH!_N",p"11!8!o"&1"*#D!ATTT`:

0"!M",M<D!M%8![.+"#"&!&<&1+"#"#![."!"&1%&!m;<$/1+,%&!3"!$%!3"&,<#i%#Z%n!
%;.#1%#!;*+#,+;%$("#1"D!,.%#3<!#<!"g,$.&+>%("#1"D!%$!P<3"*!q.3+,+%$D!8![."!
$%!*"%&+@#%,+4#!3"!*",.*&<&![."!%,%**"%!*"j"a%#!"$!1*%&;%&<!3"!$%&!*"&;<#&%I
6+$+3%3"&!3"$!=&1%3<!3"!.#!;<3"*!%!<1*<D!(b&![."!.#!*",M%Z<!,<M"*"#1"!3"$!
=&1%3<!"#!&.!1<1%$+3%3:JV!c1*<&!%i*(%#![."!"$!*"&;%$3<!%!("3+3%&!;.#+1+>%&!
,<(<!$%!FM*""!91*+p"&!-%s!#<!*"j"a%!.#%!;*"<,.;%,+4#!;*%@(b1+,%!;<*!$%!
"i,%,+%!3"!.#%!<!>%*+%&!+#&1+1.,+<#"&D!&+#<!.#%!;*"<,.;%,+4#!;<*!$%!,<M"&+4#!
&<,+%$l!"#!%.&"#,+%!3"!#<*(%&!,<(.#"&!&4$+3%&D!(.,M<&!1+"#3"#!%!,*""*![."!
&4$<!$%!;.#+,+4#!;."3"!"**%3+,%*!,<#!"i,%,+%!"$!,<(;<*1%(+"#1<!,*+(+#%$!
_F8$"*!8!N<",p(%##D!ATTC`:JJ

-%&!,<#1*%3+,,+<#"&!<6&"*>%3%&!"#!$<&!Q$1+(<&!%k<&!&<#!.#%!,%*%,1"*/&1+I
,%!G.#3%("#1%$!3"$!;*<8",1<!;<$/1+,<!#"<$+6"*%$D![."!;*<;.@#%!$%!#<,+4#!3"$!
=&1%3<!(/#+(<!%!$%!>"Z![."!3";"#3"!3"!.#%!(%8<*!;%*1+,+;%,+4#!3"$!=&1%3<!
"#!,+"*1<&!,%&<&!_=>%#&D!ATTV`D!&<6*"!1<3<!"#!$%&!%,1+>+3%3"&![."!G%><*","#!
$<&!j.a<&!3"!+#>"*&+4#:!=&1<!"&!;%*1+,.$%*("#1"!#<1<*+<!"#!$<&!=&1%3<&!3"$!
$$%(%3<!m(.#3<!"#!3"&%**<$$<n5!&+!6+"#!&"!*"[.+"*"!.#%!"&1%6+$+3%3!;<$/1+,%D!
.#%!3"(<,*%,+%!G<*(%$!8!.#!=&1%3<!3"!3"*",M<!;%*%!%1*%"*!$%&!+#>"*&+<#"&!
"g1*%#a"*%&D!$%&!(+&(%&!;<$/1+,%&!3"!G<("#1<!%!$%!+#>"*&+4#!&<,%>%#!&+&1"I

JV! '@*%3"Z,<!%!r%1M"*+#"!N",p"11!;<*!$$%(%*!(+!%1"#,+4#!&<6*"!"&1<:
JJ! L%8!+#3+,+<&!3"![."!$%!1"#3"#,+%!;<3*/%!"&1%*!+#>+*1+)#3<&"!"#!,.%#1<!%!$<&!3"$+1<&!*"$%I

,+<#%3<&!,<#!3*<@%&l!"#!Y%$+G<*#+%!_=&1%3<!,<#&+3"*%3<!;+<#"*<!"#!(.,M<&!%&;",1<&`D!
*",+"#1"("#1"!&"!M%#!"(;*"#3+3<!+#+,+%1+>%&!;%*%!&<("1"*!%!><1<!$%!3"&;"#%$+Z%,+4#!3"!
$%!(%*+M.%#%!;%*%!.&<!("3+,+#%$!8!;*"&,*+6+*!1*%1%(+"#1<&!"#!>"Z!3"!+#j+@+*!;.#+,+<#"&!
"#!,%&<&!3"!3"$+1<&!*"$%,+<#%3<&!,<#!3*<@%&:!'.#[."!"&!3"(%&+%3<!;*<#1<!;%*%!>%1+,+#%*!
,%(6+<&!(b&!;*<G.#3<&D!"&1%&!+#+,+%1+>%&!(%*,%#!"$!+#+,+<!3"!.#%!*",%;%,+1%,+4#!;Q6$+,%!
3"$!>/#,.$<!%*6+1*%*+<!"#1*"!3*<@%&!8!,*+(+#%$+3%3:!9+#!"(6%*@<D!#<!1"#"(<&!+#3+,+<&!3"!
[."!;."3%!M%6"*!,<("#Z%3<!.#!,."&1+<#%(+"#1<!3"!$<&!>/#,.$<&!(b&!@"#"*%$"&!"#1*"!
1<3<!,<(;<*1%(+"#1<!3"$+,1.%$!%a"#<!%$!.&<!3"!3*<@%&!8!$<&!()1<3<&!;.#+1+><&!%;$+,%3<&:



(b1+,%("#1"!$%!3"(<,*%,+%D!"$!3"*",M<!8!"$!<*3"#D!%$!%,%**"%*!t%$!("#<&!%!
,<*1<!;$%Z<t!.#!%@*%>%(+"#1<!3"!$%!3"&+@.%$3%3!8!.#!,*",+"#1"!3"&,<#1"#1<!
3"!$<&!;."6$<&:!'M<*%![."!$<&!=&1%3<&!;<&1!%.1<*+1%*+<&!8%!#<!;."3"#!",M%*!
(%#<!3"!("3+<&!3"!*";*"&+4#!6*.1%$"&!8!"g;$/,+1<&!;%*%!;*">"#+*!$%&!*"G<*I
(%&D!&.*@"!$%!#","&+3%3!3"!+(;$"("#1%*!#.">%&!G<*(%&!3"!,<#1*<$![."!;"*I
(+1%#!,<#1"#"*!,<#!"i,%,+%!%!%[."$$%&!,<(.#+3%3"&![."D!;<*!&.!,*",+(+"#1<!
8!&.!3"&"&;"*%,+4#!,%3%!>"Z!(%8<*"&D!;<3*/%#!"g+@+*!,%(6+<&![."!;<#"#!"#!
;"$+@*<!$%!"&1%6+$+3%3!(%,*<",<#4(+,%:

-%!%3<;,+4#!3"!;<$/1+,%&!;"#%$"&!,%3%!>"Z!(b&!&">"*%&!t8%!&"%#!$<&!
;*+#,+;+<&!3"!m1<$"*%#,+%!,"*<n!<!m(%#<!3.*%nJCt!&%1+&G%,"!"&%!#","&+3%3D!
;"*<!*";*"&"#1%!.#!<6&1b,.$<!%!$%!*"%$+Z%,+4#!3"$!;<1"#,+%$!1*%#&G<*(%3<*!3"!
$%!3"(<,*%,+%:!=#!(.,M<&!;%/&"&!3"!'()*+,%!-%1+#%D!"$!*""&1%6$",+(+"#1<!3"!
$%!3"(<,*%,+%!&+@#+i,4!$%!;<&+6+$+3%3!3"!*"%$+Z%*!+(;<*1%#1"&!*"G<*(%&:!'&/D!
$%&!#.">%&!,<#&1+1.,+<#"&!8D!"#!%$@.#<&!,%&<&D!$<&!%,."*3<&!3"!;%ZD!1*%a"*<#!
$%!;*<("&%!3"!"g1"#3"*!$<&!3"*",M<&!,+.3%3%#<&!%!%[."$$<&![."!M%6/%#!&+3<!
(%*@+#%3<&!;<*!$%!M+&1<*+%!8!;*<;<*,+<#%*!_%$!("#<&!<i,+%$("#1"`!$%&!M"I
**%(+"#1%&!"!+#&1+1.,+<#"&!#","&%*+%&!;%*%!$%!*"%$+Z%,+4#!_<!*"+>+#3+,%,+4#`!
3"!"&<&!3"*",M<&:!9+#!"(6%*@<D!"$!"#1.&+%&(<!;<*!$%!m1"*,"*%!>/%n!M%!("#I
@.%3<!"#!$<&!Q$1+(<&!%k<&D!"#!;%*1"!%!,%.&%!3"$!%.("#1<!3"!$%!,*+(+#%$+3%3:!
f#%!"#,."&1%!*",+"#1"D!%**<a4![."!"$!CT�!3"!$<&!$%1+#<%("*+,%#<&!,<#&+3"*%#!
[."!$%!&"@.*+3%3!;Q6$+,%!&"!M%!3"1"*+<*%3<!"#!$%!Q$1+(%!3),%3%D!,<#!$<![."!
'()*+,%!-%1+#%!;*"&"#1%!"$!(%8<*!;<*,"#1%a"!%!#+>"$!(.#3+%$:JU!P<*!<1*<!
$%3<D!"$!*"&;%$3<!%!$%!3"(<,*%,+%!M%!3",%/3<!_fO0PD!SHHB`!8!$%&!,%(;%k%&!
"$",1<*%$"&!%!("#.3<!&"!6%&%#!"#!;*<8",1<&!3"!"#3.*",+(+"#1<!3"$!&+&1"(%!
;"#%$D!"#!$<![."!P%.$!YM">+@#8!M%!6%.1+Z%3<!,<(<!m;<;.$+&(<!3"$!(+"3<n!
_YM">+@#8D!SHH^`:

9+!6+"#!$%&!1%&%&!3"!,*+(+#%$+3%3!"G",1+>%("#1"!M%#!%.("#1%3<!3*b&1+I
,%("#1"!"#!$<&!Q$1+(<&!%k<&!_h*~M$+#@D!SHH^`D!$%!1*%#&G<*(%,+4#!3"$!(+"3<!
%$!,*+("#!"#!*"&;%$3<!%!*"@/("#"&!&"(+%.1<*+1%*+<&!#<!&"!"g;$+,%!1%#1<!;<*!
$%&!1%&%&!3"!,*+(+#%$+3%3!*"%$"&D!&+#<!(b&!6+"#!;<*!$%!,*",+"#1"!+#&"@.*+3%3!
&<,+<I",<#4(+,%!_&<6*"!"&1"!;.#1<D!>)%&"!0%(("*1!8!?%$<#"D!SHH^l!W<3<8D!
SHHB`!8!$%!;<&1.*%!;<;.$+&1%!3"!%,1<*"&!,$%>"!_YM">+@#8D!SHH^`:!=#!"G",1<D!$<&!
&",1<*"&!;<3"*<&<&!3"!(.,M<&!;%/&"&!M%#!$<@*%3<!3"&%*1+,.$%*!&+#!(%8<*!

JC! ?%#<!3.*%!"&!.#!1)*(+#<![."!3"&,*+6"!.#%!,<#,";,+4#!&">"*%!8!&+#!("&.*%!3"$!.&<!3"!
$%!;.#+,+4#!<!3"!$%!G<*(%!3"!@<6"*#%*!"#!@"#"*%$l!G."!+#><,%3<!"#!#.("*<&%&!<,%&+<#"&!
;<*!,%.3+$$<&!%.1<*+1%*+<&!;%*%!a.&1+i,%*!&.&!()1<3<&!*";*"&+><&D!8%!&"%!,<#1*%!,*+(+#%$"&!
,<(.#"&!<!*+>%$"&!;<$/1+,<&:

JU! ]+,M%*3!-%;;"*D!m-%1+#!'("*+,%#!%@"#3%n:!h+#%#,+%$!F+("&:!AU!3"!"#"*<!3"!SHHB:

B'*$#-%(=(F%06$#5'(/2(@8+&#5'X(F.2$%*("/(5%2</&-/25#'( U^



UB! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

3+i,.$1%3!$<&!+#1"#1<&!3"!*"G<*(%!3"(<,*b1+,%!("3+%#1"!$$%(%3<&!3"!(%#<!
3.*%!,<#1*%!"$!,*+("#:!'$!%;"$%*!%!$%!G%$1%!3"!&"@.*+3%3!;Q6$+,%D!%@*%>%3%!
;<*!3+&1.*6+<&!;<$/1+,<&!8!&<,+%$"&D!M%#!,<#[.+&1%3<!+#,$.&<!"$!*"&;%$3<!3"!
$%&!,$%&"&!;<6*"&!8!(%*@+#%3%&D!,.8<&!+#1"*"&"&!1"*(+#%#!("#<&,%6b#3<&"!
,<#!"&1%&!;<$/1+,%&:!0"!"&%!G<*(%D!$%!$.,M%!,<#1*%!$%!*"6"$3/%!M%!&+3<!&.&1+1.+I
3%!;<*!$%!@."**%!,<#1*%!"$!,*+("#!,<(<!;*+#,+;%$!a.&1+i,%,+4#!%!.#!=&1%3<!
3)6+$D!;"*<!*";*"&<*:!eD!%.#[."!&"!%3<;1"#!$"8"&!8!()1<3<&!3"!m1<$"*%#,+%!
,"*<nD!"#!.#!;*+#,+;+<!;%*%!$.,M%*!,<#1*%!$<&!,*/("#"&!>+<$"#1<&D!.#%!>"Z!
[."!"&1b#!3+&;<#+6$"&!&"!.1+$+Z%#!,<#!G%,+$+3%3!;%*%!*";*+(+*!1*%6%a%3<*"&!
"#!M."$@%D!+(;"3+*!(%#+G"&1%,+<#"&!;Q6$+,%&!8!,*+(+#%$+Z%*!$<&!(<>+(+"#1<&!
&<,+%$"&!3"!$<&!(b&!3"&;<&"/3<&:!?+"#1*%&!"&<&!=&1%3<&!&+@."#!<&1"#1%#3<!
$%&!"&1*.,1.*%&!G<*(%$"&!,<#&+3"*%3%&!%(;$+%("#1"!,<(<!&+#4#+(<!3"!3"I
(<,*%,+%D!$<&!%,1<&!3"!*";*"&+4#!,$%&+&1%!"a"*,+3<&!;<*!$%&!G."*Z%&!3"$!<*3"#!
6%**"#!$<&!(<>+(+"#1<&!3"!(%&%![."!*"+>+#3+,%#!,%(6+<&!;<$/1+,<&D!8!3"a%#!
%;"#%&!.#%!m,%*,%&%n!&.;"*i,+%$!3"!3"*",M<&!G<*(%$"&!3+G/,+$"&!3"!;<#"*!"#!
;*b,1+,%D!8%!&"%!"#!$%&!6%**+,%3%&!<!"#!$%&!.*#%&:

N*%&+$!8!W.%1"(%$%D!$<&!3<&!;%/&"&!,<#!(%8<*"&!#+>"$"&!3"!3"&+@.%$3%3!
3"$!,<#1+#"#1"!(b&!3"&+@.%$!3"$!;$%#"1%D!&<#!$<&!"a"(;$<&!(b&!"g1*"(<&!3"!
"&1%&!1"#3"#,+%&:!=#!N*%&+$D!M%,"#!>%*+<&!3","#+<&![."!1"*(+#4!"$!;"*/<3<!%.I
1<*+1%*+<:!0"&3"!"#1<#,"&D!%$@.#<&!&.,"&<&!%,"#1.%*<#!$<&!,%(6+<&!3*b&1+,<&!
[."!M%!"g;"*+("#1%3<!"$!;%/&5!$%!%;*<6%,+4#!3"!$%!Y<#&1+1.,+4#!3"!ATUUD![."!
"#1*%k%!@%*%#1/%&!%!#.("*<&<&!"!M+&14*+,<&!3"*",M<&l!$%!3"&1+1.,+4#!3"$!;*"I
&+3"#1"!Y<$$<*!3"!?"$$<D!"#!ATTSD!;<*!,<**.;,+4#!t&+#![."!"$$<!*"%>+>%*%!"$!
%.1<*+1%*+&(<tl!$%!"$",,+4#!3"(<,*b1+,%!3"!3<&!%#1+@.<&!<;<#"#1"&!%$!*)@+I
("#!(+$+1%*!th"*#%#3<!L"#*+[."!Y%*3<&<D!"#!ATTB!8!ATTUD![.+"#!G."*%!G<*I
Z%3<!%#1"*+<*("#1"!%$!"g+$+<D!8!"$!3+*+@"#1"!3"$!P%*1+3<!3"!$<&!F*%6%a%3<*"&D!
-.+Z!E#b,+<!m-.$%n!3%!9+$>%D!"#!SHHStl!8!$%!,*"%,+4#!3"!.#!&4$+3<!(%*,<!
+#&1+1.,+<#%$!;%*%!$%!3"G"#&%!3"!$<&!3"*",M<&!M.(%#<&D!"#,%6"Z%3<!;<*!"$!
"(6$"(b1+,<!q<&)!W*"@<*+:!'M<*%!6+"#D!;"&"!%![."!$%&!+#&1+1.,+<#"&!;<$/1+,%&!
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[.+"#"&![.+Zb!%$@Q#!3/%!$$"@."#!%!*";*"&"#1%*!.#%!%("#%Z%!,<#1*%!"&"!m#<I
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;*<6$"(%&!&<,+<",<#4(+,<&!&+(+$%*"&!&+#<![."!$%!%i$+%,+4#!+#&1+1.,+<#%$!3"!
$<&!;*+("*<&!#<!@"#"*%!(%8<*"&!*"3"&!3"!;*<1",,+4#!<!("a<*%&![."!1+"#3%#!%!
@"#"*%*!<!%.("#1%*!"$!#","&%*+<!3+><*,+<!"#1*"!"&1<&!@*.;<&!3"!$%!;<6$%,+4#:!
=&1%!,<#>+>"#,+%D!,<$%6<*%!%$!+#,*"("#1<!3"!$%!(%@#+1.3!3"!$<&!;*<6$"(%&!
3"!,<**.;,+4#!"!+#"i,+"#,+%!;<$+,+%$"&D!$$"@%#3<!+#,$.&<!%!$%!;"*,";,+4#!3"!
[."!"$!+#@*"&<!%$!1*%6%a<!;<$+,+%$!"&!;%*1"!3"!.#%!"&1*%1"@+%!;%*%!$%!*"%$+Z%,+4#!
3"!,+"*1<&!3"$+1<&!_N%**4#!Y*.ZD!SHHVl!N.*Z%,<D!"1!%$:!SHHBl!Y%&1+$$<D!ATUV`:

F<3<!$<!%#1"*+<*!">+3"#,+%!.#!;%#<*%(%!;<,<!;*<("1"3<*!&<6*"!$%!+#&1+I
1.,+<#%$+3%3!;<$+,+%$!"#!$%!*"@+4#:!9+1.%,+4#![."D!&+#!3.3%D!M%!a.@%3<!.#!*<$!
,$%>"!"#!$%!%@"#3%!3"!+#>"&1+@%,+4#!3"&%**<$$%3%!"#!'()*+,%!-%1+#%!"#!$%&!
Q$1+(%&!3),%3%&D!#<!&4$<!;<*!$%!,"#1*%$+3%3![."!%$@.#<&!1"(%&!M%!1<(%3<D!
&+#<!1%(6+)#!;<*!$%!%.&"#,+%!3"!<1*<&:!-%!;<$+,/%!M%!&+3<!.#!%,1<*!;<$/1+,<!
+(;<*1%#1"!"#!(Q$1+;$"&!;%/&"&!3"!$%!*"@+4#D!;<*!&.!;%*1+,+;%,+4#!"#!$<&!@<I



6+"*#<&!3+,1%1<*+%$"&!8!"#!$%!>+<$%,+4#!3"!3"*",M<&!M.(%#<&!%&/!,<(<!;<*!
$%!;*"&"#,+%!3"!*"+1"*%3<&!(%#+i"&1<&!,<*;<*%1+><&!%!;%*1+*!3"!$<&!TH![."!
*"$">%#!&.!+#,+3"#,+%!;<$/1+,%!_h-'Y9cD!SHHC`:!0"!"&1%!(%#"*%D!$<&!"&1.3+<&!
&<6*"!$%!;<$+,/%!+(;%,1%#!&<6*"!$%&!6%&"&!(+&(%&!3"!$<&!;*<,"&<&!3"!,<#I
&<$+3%,+4#!3"(<,*b1+,%!%&/!,<(<!"#!$%!,%$+3%3!3"!$%!@<6"*#%6+$+3%3!3"!$<&!
;%/&"&!3"!$%!*"@+4#:!Y<(<!3"#<1%#!3+>"*&<&!"&;",+%$+&1%&D!$%&!3"(<,*%,+%&!
$%1+#<%("*+,%#%&!<;1%*<#!;<*!,*"%*!#."><&!,."*;<&!;<$+,/%,<&!<!*"G<*(%*!$<&!
&+&1"(%&!;<$+,+%$"&!"g+&1"#1"&:!'(6<&!;*<,"&<&!M%#!"&1%3<!%,<(;%k%3<&!3"!
.#%!&"*+"!3"!*"1<&!,<(;$"a<&!"#1*"!$<&![."!&"!3"&1%,%!m"$!3"&(%#1"$%(+"#1<!
3"!$%&!<*@%#+Z%,+<#"&!%#1+@.%&D!"$!*",$.1%(+"#1<!3"!#."><!;"*&<#%$!8!"$!3"I
&%**<$$<!3"!#.">%&!"&1*.,1.*%&!<*@%#+Z%,+<#%$"&n!_'@~"*<D!SHHB`:!0"!M",M<D!
"#!(.,M<&!;%/&"&!$%!;<$+,/%!&"!,<#>+*1+4!"#!.#%!;%*1"!+#3+&;"#&%6$"!3"$!"&I
G."*Z<!+#1"@*%$!;%*%!3"&%**<$$%*!.#!m=&1%3<!G.#,+<#%$n!_-+#Z!8!91";%#D!ATTJ`:

$()/,$4"."/%&*"#&($".(.).%)$()2#$"'1()&#-4%(/%-"'(&()

=$!&+&1"(%!;<$+,+%$!"&1%3<.#+3"#&"!"&!Q#+,<!"#!"$!(.#3<D!1%#1<!;<*!$%!
G<*(%!"#![."!"&1b!,<(;."&1<!,<(<!;<*!&.!"#>"*@%3.*%D!8%![."!"g+&1"#!%$I
*"3"3<*!3"!SH:HHH!%@"#,+%&!;<$+,/%,%&!%!#+>"$!"&1%1%$!8!(.#+,+;%$!_?%@.+*"D!
"1!%$:!SHH^l!]"%>"&!8!W<$36"*@D!ATTT`!,<#!%;*<g+(%3%("#1"!TBH:SCV!"(;$"%I
3<&!8!.#!;*"&.;."&1<!,<#a.#1<!3"!VA!(+$!(+$$<#"&!3"!34$%*"&D!3"!$<&!,.%$"&!
$%!,<#1*+6.,+4#!G"3"*%$!"&!"$!AV�:UC!=#!<1*%&!3"(<,*%,+%&!%#@$<;%*$%#1"&!"$!
#Q("*<!3"!%@"#,+%&!;<$+,+%$"&!"&!(.,M<!("#<*D!;<*!"a"(;$<D!Y%#%3b!1+"#"!
BJAl!]"+#<!f#+3<D!BSl!E#3+%D!SS!_0%(("*1!8!N%+$"8D!SHHV`:!c1*%!,%*%,1"*/&I
1+,%![."!M%,"!Q#+,<!%$!&+&1"(%!"&1%3<.#+3"#&"!"&![."!$%!@*%#!(%8<*/%!3"!
$%&!%@"#,+%&!;<$+,+%$"&!"&1b!>%@%("#1"!,<#",1%3%!"#1*"!&/:!?.,M%&!3"!"&1%&!
1+"#"#!a.*+&3+,,+<#"&!"#!3+G"*"#1"&!#+>"$"&!3"!@<6+"*#<D!+#,$.8"#3<!,+.3%3!<!
;."6$<D!,<(.#%D!,<#3%3<D!=&1%3<!8!#+>"$!G"3"*%$:

f#%!G<*(%!3"!,$%&+i,%*$%&D!&"!>+#,.$%!,<#!"$!1+;<!3"!G.#,+<#"&![."!,.(I
;$":!-%!(%8<*!;%*1"!3"!"&1<&!,."*;<&!;<$+,/%,<&!3"&"(;"k%#!G.#,+<#"&!@"I
#"*%$"&![."!>%#!3"&3"!;%1*.$$%*!3"1"*(+#%3%&!b*"%&!8!*"&;<#3"*!$$%(%3%&!
3"!$%!,+.3%3%#/%!M%&1%!$%!+#>"&1+@%,+4#!3"!,+"*1<&!3"$+1<&:!=&1%&!%@"#,+%&!3"!
1%*"%&!@"#"*%$"&!&<#!3"!#+>"$!$<,%$!_(.#+,+;%$!<!;."6$<!<!,<#3%3<`!8!3"!

UC! =$!,<#1"<!3"$!#Q("*<!%,1.%$!3"!$<&!,."*;<&!;<$+,+%$"&!"&!(.8!,<(;$"a<!3"6+3<!%![."!
%$@.#<&!()1<3<&!%**<a%#!,+G*%&!(%8<*"&:!=$!;*<6$"(%!*%3+,%!"#!,4(<!&"!,<#1%6+$+Z%#!$%&!
%@"#,+%&!<!;<$+,/%&!"&1%1%$"&!8%![."!%$@.#<&!=&1%3<&!1+"#"!3"&;$"@%3%&!6%**%,%&!"#!,%3%!
,<#3%3<D!8!"&1%&!;."3"#!&"*!,<#&+3"*%3%&!%@"#,+%&!;<*!&";%*%3<!3"6+3<!%![."!*";<*1%#!
3+*",1%("#1"!,*/("#"&!%$!&+&1"(%!,<(;.1%,+<#%$!3"$!N.*4!h"3"*%$!3"!E#>"&1+@%,+<#"&!
,<(<!.#%!Q#+,%!%@"#,+%!,<#!a.*+&3+,,+4#!;%*%!+#>"&1+@%*!"$!3"$+1<:
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1%(%k<!;"[."k<D!,<#!.#!UA�!_AADHAV`![."!"(;$"%!%!("#<&!3"!SV!<i,+%$"&!
3"!1+"(;<!,<(;$"1<D!.#!B�!_VDC^C`![."!<,.;%!%!("#<&!3"!,+#,<!<i,+%$"&!8!
.#!C:C�!_ADHSS`![."!,<#G/%!&.&!1%*"%&!%!<i,+%$"&!3"!("3+<!1+"(;<!_]"%>"&!8!
W<$36"*@D!ATTT`:!c1*<!1+;<!3"!%@"#,+%&!&<#!$%&!3"!G.#,+<#"&!<!1%*"%&!"&;"I
,/i,%&:!=&1%&!1+"#"#!.#!,<("1+3<!"&;",+%$!3"#1*<!3"!.#!1"**+1<*+<!"&;",/i,<!
_.#!;%*[."!<!%"*<;."*1<`!<!.#%!1%*"%!,<#,*"1%!_*"@.$%*!$%!+#@"&1%!3"!6"6+3%&!
%$,<M4$+,%&!<!"$!,.+3%3<!3"!$%!>+3%!&+$>"&1*"`:

9+#!"(6%*@<D!(.,M%&!<1*%&!<*@%#+Z%,+<#"&!;<$+,+%$"&!#<!;."3"#!&"*!,+*I
,.#&,*+1%&!%!$%&!,%1"@<*/%&!%#1"*+<*("#1"!3"&,*+1%&:!P<*!"a"(;$<D!$%&!%@"#,+%&!
3"!$<&!%$@.%,+$"&!_&M"*+GG�&!%@"#,+"&`D!"#!%$@.#<&!=&1%3<&D!#<!1+"#"#!G.#,+<#"&!
3"!;%1*.$$%a"D!;"*<!&/!;*<>""#!&"*>+,+<&!,<(<!%3(+#+&1*%,+4#!3"!,b*,"$"&D!
,.&1<3+%!3"!Y<*1"&D!&"*>+,+<!,%#+#<D!%@"#1"&!"#,.6+"*1<&!8!%&+&1"#,+%!"#!,%I
&<&!3"!+#>"&1+@%,+4#!$$">%3<&!%!,%6<!;<*!$%!;<$+,/%!"&1%1%$:!P<*!$<!1%#1<D!"&1%&!
<i,+#%&!3"!%$@.%,+$"&!*"%$+Z%#!G.#,+<#"&!3"!%@"#,+%&!"&;",+%$"&!8!3"!%@"#,+%&!
@"#"*%$"&:

c1*%!G<*(%!3"!,$%&+i,%,+4#!&"!>+#,.$%!,<#!$%!3";"#3"#,+%!@.6"*#%("#I
1%$:!'&/D!3"!$%&!AU:CJH!%@"#,+%&!;<$+,+%$"&!"g+&1"#1"&D!CH!;"*1"#","#!%$!#+>"$!
G"3"*%$D!BT!%$!"&1%1%$!_$%&![."D!%!&.!>"ZD!&"!3+>+3"#!"#!(b&!3"!A:CHH!.#+3%3"&!
"&;",+%$"&!,<(<!;<$+,/%!3"!"&,."$%!<!1*b#&+1<`:!h+#%$("#1"D!%!#+>"$!$<,%$D!&"!
"#,."#1*%#!^:AHH!<i,+#%&!3"!%$@.%,+$!%!#+>"$!3"!,<#3%3<!8!AS:VHS!;<$+,/%&!
(.#+,+;%$"&:UU

'!#+>"$!G"3"*%$D!$%&!%@"#,+%&!;<$+,+%$"&!&"!>+#,.$%#!,<#!3"$+1<&!,<#&+3"I
*%3<&!;"*1+#"#1"&!;<*!("3+<!3"!$%!.1+$+Z%,+4#!3"!3<&!1+;<&!3"!;<$+,/%&:!=$!
;*+("*<D!,<**"&;<#3"!%!;<$+,/%&!.#+G<*(%3<&![."!;*<>""#!&"@.*+3%3!%!$<&!
"3+i,+<&!G"3"*%$"&!8!"$!&"@.#3<D!&<#!+#>"&1+@%3<*"&!,*+(+#%$"&D!<,%&+<#%$I
("#1"!,<#<,+3<&!,<(<!%@"#1"&!"&;",+%$"&:!-%&!;*+#,+;%$"&!%@"#,+%&!;"*1"#"I
,"#!%!$<&!?+#+&1"*+<&!3"!q.&1+,+%!_0='D!hNED!'FhD!f9YE9!8!f:9:!?%*&M%$$&`!8!"$!
F"&<*<!_'FLD!Y.&1<(&D!E]9D!9",*"1!9"*>+,"`:!-%&!&",*"1%*/%&!3"!0"G"#&%D!3"$!
E#1"*+<*D!=&1%3<!8!'@*+,.$1.*%!1%(6+)#!;<&""#!,."*;<&!;<$+,/%,<&:!=g+&1"#!
A^!%@"#,+%&!3"!+#1"$+@"#,+%![."!;."3"#!&"*!,<#&+3"*%3%&!"#,%*@%3%&!3"$!
,.(;$+(+"#1<!3"!$"8"&!%&/!,<(<!$%!;<$+,/%!(+$+1%*:

UU! -%!1*%3+,+4#!#<*1"%("*+,%#%!M%!G%,+$+1%3<!$%!G*%@("#1%,+4#!3"!$%!"&1*.,1.*%!;<$+,+%$!"#!$<&!
#+>"$"&!(b&!6%a<&!3"!@<6+"*#<:!=&1b!G*%@("#1%,+4#!&"!*"j"a%!"#!$%!&";%*%,+4#!3"!$%!;<$+I
,/%!$<,%$!"#!3<&!#+>"$"&5!"$!3"!$%!,+.3%3!8!"$!3"!,<#3%3<:!-<&!=&1%3<&!1+"#"#!;<$+,/%&!3"!
G."*Z%&!"&;",+%$"&!&";%*%3%&!3"!$%!;<$+,/%!"&1%1%$!8!3"!$%!;<$+,/%!3"!,%(+#<&l!$<&!,<#3%3<&!
;."3"#!1"#"*!;<$+,/%&!G"**<,%**+$"*%&!8!1*+6%$"&!(+"#1*%&![."!$%&!("1*4;<$+&!;."3"#!1"#"*!
;<$+,/%&!3"!;."*1<&D!3"!1*b#&+1<D!3"!"&,."$%&D!3"!>+>+"#3%&!8!3"!,%;+1%$"&:



'!#+>"$!"&1%1%$D!&"!"#,."#1*%#!SJ!%@"#,+%&!%!$%&![."!&"!$"&!,<#G/%!"$!<*3"#!
;Q6$+,<!3"#<(+#%3%&!;<$+,/%&!3"!,%(+#<&!8!S^!,."*;<&!;<$+,/%,<&!"&1%1%$"&:!
=&1%&!+#&1+1.,+<#"&!G.#,+<#%#!,<(<!%@"#,+%&!3"!<*3"#!;Q6$+,<l!;%1*.$$%#!
>/%&!*b;+3%&D!;"*<!1%(6+)#!&<#!.#%!G."*Z%!;<$+,+%$!"#!1<3<!"$!=&1%3<:!-%!
;<$+,/%!"&1%1%$!"&!$%!"#,%*@%3%!3"!*"&;<#3"*!%!%,,+3"#1"&!3"!1*bi,<!8!%!,*/I
("#"&!3"!,.%$[.+"*!/#3<$":!=&!+(;<*1%#1"!("#,+<#%*![."!^V!=&1%3<&!1+"#"#!
%@"#,+%&!%3+,+<#%$"&!,<#!%1*+6.,+<#"&!3"!;*<,.*%,+4#!3"!a.&1+,+%!8!,<#!;<I
3"*"&!3"!+#>"&1+@%,+4#:!=&1%&!&<#!+#3";"#3+"#1"&!1%#1<!3"!$%!;<$+,/%!"&1%1%$!
,<(<!3"!$%!;%1*.$$%!3"!,%(+#<&:!'$@.#%&!3"!"&1%&!%@"#,+%&!&<#5!$%!ci,+#%!3"!
Y<#1*<$!3"!N"6+3%&!'$,<M4$+,%&D!"$!0";%*1%("#1<!3"!E#>"&1+@%,+4#!Y*+(+#%$D!
"$!0";%*1%("#1<!3"!7"M/,.$<&!?<1<*"&D!$%!;<$+,/%!3"!$%!Y%;+1%$!8!$%!P<$+,/%!
3"$!?"3+<!'(6+"#1":!h+#%$("#1"D!%!#+>"$!$<,%$D!&"!"#,."#1*%#!(b&!3"!^:AHH!
<i,+#%&!3"!%$@.%,+$"&!"#,%*@%3%&!3"!$%!;*<,.*%,+4#!3"!a.&1+,+%!"#!$<&!,<#3%I
3<&D!$%!(%8<*/%!3"!$<&!,.%$"&!&<#!<i,+%$"&!"$",1<&![."!"a"*,"#!,<#1*<$!;<$/1+I
,<D!8!"#1*"!&.&!G.#,+<#"&!&"!3"&1%,%#!"$!,.(;$+(+"#1<!3"!$%!$"8D!*",<$",,+4#!
3"!+(;."&1<&D!%3(+#+&1*%,+4#!3"!,b*,"$"&D!%3(+#+&1*%,+4#!8!,.&1<3+%!"#!$%&!
Y<*1"&:!=$!(%8<*!#Q("*<!3"!%@"#,+%&!;<$+,+%$"&!"#!=&1%3<&!f#+3<&!"&1b!"#!
$<&!3";%*1%("#1<&!3"!;<$+,/%!,+1%3+#%!<D!;%*%!%$@.#<&!%.1<*"&D!(.#+,+;%$!
_%$*"3"3<*!3"!AV:HHH`:!-<&!;<$+,/%&!3"!"&1%!,%1"@<*/%!"&1b#!"#,%*@%3<&!3"!
M%,"*!>%$"*!$%&!$"8"&!3"#1*<!3"!$<&!$/(+1"&!3"!$%!,+.3%3:

P<&1"*+<*!%!$<&!M",M<&!3"$!AAuHT!"#!O.">%!e<*pD!&"!%>%#Z%*<#!("3+3%&!
;%*%!("a<*%*!$%!,<<*3+#%,+4#D!$+(+1%*!$<&!#+>"$"&!3"!%.1<#<(/%!"!+#><$.I
,*%*!%!%@"#,+%&!3"!&"@.*+3%3!#%,+<#%$!"#!$%!3"i#+,+4#!3"!$%&!;<$/1+,%&!3"!
&"@.*+3%3!+#1"*#%:!-%!,*"%,+4#!3"$!0";%*1%("#1<!3"!L<("$%#3!9",.*+18!
">+3"#,+%!.#!"&G."*Z<!M%,+%!.#%!(%8<*!,<<*3+#%,+4#!"!+#1"*,%(6+<!3"!+#I
G<*(%,+4#D!"&;",+%$("#1"!>+#,.$%3%!,<#!;<&+6$"&!%,1<&!1"**<*+&1%&!"#!"$!;%/&:!
-%!,<(;$"a+3%3!3"$!&+&1"(%!;<$+,+%$!#<*1"%("*+,%#<!M%!&+3<!.#!"$"("#1<!
,"#1*%$!"#!"$!3"&%**<$$<!3"!$<&!"&1.3+<&!&<6*"!;<$+,/%&:!0"!"&1%!G<*(%D!M%8!
.#%!M+;"*"&;",+%$+Z%,+4#!3"!$<&!1"(%&!"#!"&1.3+<![."!>%*/%!3"&3"!$%!<*@%I
#+Z%,+4#!+#1"*#%!8!%3(+#+&1*%,+4#!3"!$%&!G."*Z%&!_YM%11"*1<#D!"1!%$:D!ATTJ`D!
+(;%,1<!3"!#.">%&!1",#<$<@/%&!_?%*gD!ATTU`D!;<$+,/%!,<(.#+1%*+%D!.&<!3"!$%!
G."*Z%!_W<$3&(+1MD!SHHH`D!M%&1%!*"$%,+4#!,<#!$%&!(+#<*/%&!)1#+,%&!_O<**+&D!"1!
%$:D!ATTS`D!"#1*"!<1*<&:!

'!,<#1+#.%,+4#D!&"!;*"&"#1%#!%$@.#<&!1"(%&!,<(.#"&!%!$%!*"%$+3%3!$%1+I
#<%("*+,%#%!8!#<*1"%("*+,%#%![."!;"*(+1"#!+3"#1+i,%*!"&;%,+<&!,<(.#"&!
%&/!,<(<!3+>"*@"#,+%&!"#!"$!3"&%**<$$<!3"$!%#b$+&+&!;<$+,+%$!"#!%(6<&!,<#I
1"g1<&:
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82#$"'"($"6('"3&).%)$#*)/"$"4(-%*:

f#%!3"!$%&!;*"(+&%&!,"#1*%$"&!3"$!3"&%**<$$<!3"!.#%!;<$+,/%!;*<G"&+<#%$D!
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,%3%!=&13<!�!AHA�D!"&1%6$",+(+"#1<&!;*+>%3<&!�!UT�!_Nq9D!SHH^`D!8!,b*,"$"&!3"!,<#3%3<!
_*"1"#"&!;<$+,+%$"&`!�!T^�!_Nq9D!SHHA`:!=#!Y%#%3bD!.#!+#G<*("!3"$!@<6+"*#<!G"3"*%$!,<("#I
1%![."!m"#!(.,M%&!a.*+&3+,,+<#"&D!"$!#Q("*<!3"!%3.$1<&!"#,%*,"$%3<&!M%!$$"@%3<!,"*,%!3"!
$%!,%;%,+3%3!+#&1+1.,+<#%$!"#!%k<&!*",+"#1"&n!_q.*+&1%1D!SHHJ5AT`D!3"!$<!,.%$!&"!+#i"*"![."!
"$!M%,+#%(+"#1<!1<3%>/%!#<!"g+&1"!"#!"&"!;%/&!%.#[."!;<3*/%!(%#+G"&1%*&"!"#!"$!G.1.*<:

AHH!-%&!.#+3%3"&!;%*%!$%!,$%&+i,%,+4#!3"!$<&!+#1"*#<&!&<#!;<,<!,<(.#"&!"#!$<&!"&1%6$",+I
(+"#1<&!;"#%$"&!3"!'()*+,%!-%1+#%!8D!3<#3"!"g+&1"#D!1+"#3"#!%!,<#>"*1+*&"!"#!*"G.@+<&!
3"!$<&!;*<G"&+<#%$"&!%3";1<&!%$!;<&+1+>+&(<!+1%$+%#<:!P<*!"a"(;$<D!1<3%>/%!"#!ATUB!.#!
"&;",+%$+&1%!",.%1<*+%#<!"&,*+6/%!&<6*"!$%!,$%&+i,%,+4#!6+<1+;<$4@+,%!3"!$<&!3"$+#,."#1"&D!
$%!,.%$!+#,$./%!"$!3"$+#,."#1"!#<*(%$D!"$!+#3.,+3<D!"$!#<!%3%;1%3<D!"$!M+;"*"><$.1+><!8!"$!
&+,4;%1%!_O%*>b"ZD!ATUB`:

AHA!f#%!,<#&",."#,+%![."!&"!3"*+>%!3"!"&1%!1"#3"#,+%!"&!$%!"g+&1"#,+%!3"!.#!@*%#!#Q("*<!3"!
m;*"&<&!&+#!,<#3"#%n!_Y%**%#Z%!8!<1*<&D!ATU^`!<!3"!m,%&1+@%3<&!&+#!,<#3"#%n!_L.(%#!
]+@M1&!o%1,MD!ATTC`D!$%!,.%$!M%!&+3<!<6a"1<!3"!%1"#,+4#!;%*1+,.$%*!;<*!;%*1"!3"!$<&![."!
%6<@%#!;<*!$%!*"G<*(%!;"#%$!"#!'()*+,%!-%1+#%:



3%3"&!3"!3+&1+#1%&!,%*%,1"*/&1+,%&!%*1+,.$%3%&!"#1*"!&/D!&"%!(b&!3)6+$![."!"#!
'()*+,%!3"$!O<*1":!=#!1)*(+#<&!@"#"*%$"&D!"$!"&1%6$",+(+"#1<!;"#%$!$%1+#<I
%("*+,%#<!&"!%;*<g+(%!%$!3"!("3+%#%!&"@.*+3%3!"#!O<*1"%()*+,%:

7()F"+"$(&'"(

-%!>+@+$%#,+%!3"!$<&!+#1"*#<&!3";"#3"!3"!$%!;*"&"#,+%!G/&+,%!3"$!;"*&<#%$!
3"!@.%*3+%!"#!"$!*",+#1<D!%.g+$+%3%!;<*!,.%$[.+"*!*",.*&<!1",#<$4@+,<!3+&;<I
#+6$":!=$!Y.%3*<!AD!;*"&"#1%!+#G<*(%,+4#!&<6*"!$%!*"$%,+4#!"#1*"!"$!#Q("*<!
3"!+#1"*#<&!8!"$!#Q("*<!3"!;"*&<#%$!3"!,<#1*<$!"#!Y%#%3bD!=&1%3<&!f#+3<&D!
8!>%*+<&!;%/&"&!$%1+#<%("*+,%#<&:!'.#[."!"&1%&!,+G*%&!,<#1+"#"#!"**<*"&!+#I
1"*#<&!3"*+>%3<&!3"!$%&!3+G"*"#1"&!(%#"*%&!3"!3"i#+*!8!,<#1%*!"$!;"*&<#%$!3"!
,<#1*<$D!"$!;%1*4#!@"#"*%$!+#3+,%!.#%!(%8<*!,%#1+3%3!3"!+#1"*#<&!;<*!,%3%!
(+"(6*<!3"$!;"*&<#%$!"#!'()*+,%!-%1+#%!*"&;",1<!3"!'()*+,%!3"$!O<*1":!0"!
(<3<!&+(+$%*D!"#!.#%!,<(;%*%,+4#!3"1%$$%3%!3"!.#%!,b*,"$!"&1%3<.#+3"#&"!
8!.#!+#1"*#%3<!a.3+,+%$!>"#"Z<$%#<D!q<*3%#!_ATTJ`!"#,<#1*4![."!"$!"&1%6$"I
,+(+"#1<!"&1%3<.#+3"#&"!,<#1%6%D!"#!;*<("3+<D!,<#!.#!@.%*3+%!;<*!,%3%!
,+#,<!+#1"*#<&D!(+"#1*%&!"#!"$!"&1%6$",+(+"#1<!>"#"Z<$%#<!M%6/%!.#!@.%*3+%!
;<*!,%3%!AC!+#1"*#<&:!=#!1)*(+#<&!3"!,%#1+3%3!3"!@.%*3+%&!"&;",/i,%("#1"!
1*%6%a%#3<!"#!,%3%!1.*#<D!$%!*"$%,+4#!@.%*3+%I+#1"*#<!"*%!A5S^!8!A5JVD!*"&;",I
1+>%("#1":

2;5IJK)1

J:752/XL)I:)/LN:JLKM)5)R:JMKL57)I:)2KLNJK7):L)!5J/KM)R5ZM:M

P%/& 'k< OR!1<1%$!3"!
+#1"*#<&

OR!1<1%$!3"!
;"*&<#%$

OR!3"!E#1"*#<&u
OR!3"!P"*&<#%$

Y%#%3b SHHA% ^VDAJJ ^SDVUU A:A
=&1%3<&!
f#+3<&

SHHH6 AD^HVDSV^ B^HDH^^ ^:H

Y<$<(6+% SHHA, V^DAVJ JD^TH U:^
Y<&1%!]+,% SHHA3 AADAVS SDSVU B:T
YM+$" SHHA% ^BDCAC JDJAB V:S
=,.%3<* SHHA% CDC^U ADVJC B:T
=$!9%$>%3<* SHHS% AADHVV AD^H^ U:B
P"*Q SHHA% SJDTUT BDUAS V:J
7"#"Z."$% SHHA% AUDCJU SDCH^ J:T

h."#1"&5!%�O%,+<#"&!f#+3%&!_SHHV`l!6�!N.*"%.!<G!q.&1+,"!91%1+&1+,&!_SHH^`l!,�!Y%(;<!7b&[."Z!8!7%*@%&!!!
!!3"!]<%!_SHH^`l!3�!]+,<!_SHH^`:

K&#*#%2/*(/(#2$/&2'"%*X(/*$'E0/5#8#/2$%*(F/2'0/*(/2(@8+&#5'("/0(\%&$/(=(@8+&#5'(4'$#2'( AJT



ACH! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

Y<(<!"&!3"!"&;"*%*D!;%*%!+#,*"("#1%*!$%!,%;%,+3%3!3"!<6&"*>%,+4#!$<&!
"&1%6$",+(+"#1<&!;"#%$"&!"#!'()*+,%!3"$!O<*1"D! 1%(6+)#! +#,<*;<*%#D!3"!
(<3<!*"@.$%*D! $%&!1",#<$<@/%&!3"!>+@+$%#,+%D!"#!"&;",+%$!$<&!3"1",1<*"&!3"!
("1%$"&!8!$%!1"$">+&+4#!3"!,+*,.+1<!,"**%3<:!=#!"&1"!&"#1+3<D!$%!&+@.+"#1"!3"&I
,*+;,+4#!3"!.#%!,b*,"$!3"!AUJ!m,%(%&nAHS!*",+)#!+#%.@.*%3%!"#!"$!=&1%3<!3"!
O.">%!e<*p!+$.&1*%!"$!G.1.*<!;*<6%6$"!3"!$%!>+@+$%#,+%!1",#<$4@+,%5

Yk(/0(*#*$/8'(#2$/-&'"%("/(*/-.&#"'"(/0/5$&M2#5'("/0(/*$'E0/5#8#/2$%(
PkW(#250.6'(5#25%(/*$'5#%2/*("/(5%2$&%0(5%8F.$'&#3'"%(5%2(F'2$'00'(
$>5$#0Z($&/*(F'2/0/*(-&>b5%*Z(hrS(F./&$'*(5%2$&%0'"'*(=(8%2#$%&/'T
"'*Z(Qro(/*$'5#%2/*("/(#2$/&5%8.2#5'"%&/*Z(Qro(0/5$%&/*("/($'&a/$'*(
"/(F&%?#8#"'"(=(8>*("/(QQS(5>8'&'*(PkW(B%2(0'( #2*$'0'5#M2("/(
l.2m(*#*$/8'("/(*/-.&#"'"(/0/5$&M2#5'Z(/0(/*$'E0/5#8#/2$%(F./"/(#2T
5&/8/2$'&(*#-2#b5'$#<'8/2$/(*.(5'F'5#"'"("/(<#-#0'&('(0%*(#2$/&2%*:(
!0("#*/p%(#2$.#$#<%(=(s/?#E0/("/(0'*(F'2$'00'*($>5$#0/*Z(a.2$%(5%2(0'(
_'5#0#"'"("/(*.(5%2b-.&'5#M2Z(F/&8#$/([./(.2(<#-#0'2$/(F./"'(%E*/&T
<'&(0'('5$#<#"'"("/(Vh(#2$/&2%*(5%8F'&'"%(5%2(0'(5'F'5#"'"(%&#-#2'0(
"/(hV^:(PD/&2/&Z(hSSrW

'3+,+<#%$("#1"D!>%*+<&!m&+&1"(%&!3"!&"@.+(+"#1<!3"!$<&!+#1"*#<&n!M%#!
&+3<!3"&%**<$$%3<&D!6%&%3<&!"#!;.$&"*%&!"$",1*4#+,%&:!-%!;.6$+,+3%3!;%*%!.#<!
3"!"&1<&!&+&1"(%&!("#,+<#%!$<&!&+@.+"#1"&!6"#"i,+<&5

Y!0(*#*$/8'("/(-/&/25#'("/(F&#*#%2/*(9n17QSi($#/2/($&/*(_.25#%2/*:(
!<#$'([./( 0%*( #2$/&2%*(*/( _.-./2Z(='([./(*./2'(.2'('0'&8'(*#(/0(
#2$/&2%(5%2(0'(F.0*/&'(*/('F&%?#8'('0(F/&68/$&%("/0(/*$'E0/5#8#/2$%](
&/".5/(0'(<#%0/25#'Z(F%&[./(F/&8#$/('0(F/&*%2'0("/(-.'&"#'(8%2#$%T
&/'&([.#+2(*/('*%5#'(5%2([.#+2](=(_'5#0#$'(0'*($'&/'*('"8#2#*$&'$#<'*('0(
F%"/&(0%5'0#3'&('(.2(#2$/&2%(5.'2"%(*/'(2/5/*'&#%^:(P;t/"E/&-Z(hSSoW

c6>+%("#1"D!,<(<!$<&!;%/&"&!$%1+#<%("*+,%#<&!1+"#"#!*",.*&<&!(.,M<!
("#<*"&D!$%!>+@+$%#,+%!1",#<$4@+,%!"&1b!,%&+!%.&"#1":!=&1%!&+1.%,+4#D!%.#%3%!
%$!("#<*!#Q("*<!3"!;"*&<#%$!3"!>+@+$%#,+%D!&+@#+i,%![."!"$!#+>"$!3"!&.;"*I
>+&+4#!8!(<#+1<*"<!3"!$<&!+#1"*#<&!&"%!(.,M<!("#<*!"#!'()*+,%!-%1+#%![."!
"#!'()*+,%!3"$!O<*1":

AHS!-%!,%;%,+3%3!3"!%$6"*@."!3"!$<&!"&1%6$",+(+"#1<&!;"#%$"&!"#!=&1%3<&!f#+3<&!1/;+,%("#1"!
&"!"g;*"&%!"#!1)*(+#<&!3"!$%!3+&;<#+6+$+3%3!3"!,%(%&!;%*%!3<*(+*:

AH^!]hE0!&<#!$%&!&+@$%&!"#!+#@$)&!;%*%!]%3+<!h*"[."#,8!E3"#1+i,%1+<#!F",M#<$<@8!_F",#<$<I
@/%!3"!E3"#1+i,%,+4#!N%&%3%!"#!h*",."#,+%!]%3+%$`:



:$)("*$(3"%&8#

=$!@*%3<!3"!%+&$%(+"#1<!3"!$<&!+#1"*#<&!3"$!*"&1<!3"!$%!&<,+"3%3!3";"#3"!
3"!$%&!#<*(%&![."!*"@$%("#1"#!$%&!>+&+1%&D!"$!.&<!3"!1"$)G<#<&D!8!$%!3+&;<I
#+6+$+3%3!3"!1"$">+&<*"&D!"#1*"!<1*<&:!=#!'()*+,%!3"$!O<*1"D!$%!G*",."#,+%!8!
(<3%$+3%3!3"!>+&+1%!@"#"*%$("#1"!>%*/%#!&"@Q#!"$!#+>"$!3"!&"@.*+3%3!3"$!
"&1%6$",+(+"#1<:!-<&!+#1"*#<&!&<("1+3<&!%!(bg+(%!&"@.*+3%3D!&<$%("#1"!
;."3"#!1"#"*!>+&+1%&!&+#!,<#1%,1<!G/&+,<l!"&1<!"&D!"#!,.6/,.$<&!,<#!>+3*+<&![."!
&";%*"#!%$!+#1"*#<!3"!&.!>+&+1%#1"!8!,<#!,<(.#+,%,+4#!;<*!>/%!1"$"G4#+,%:!
'3+,+<#%$("#1"D!&"!*"&1*+#@"!&.!#Q("*<!8!3.*%,+4#:!-<&!+#1"*#<&!%&+@#%3<&!
%!&"@.*+3%3!("3+%#%!<!(/#+(%!1+"#"#!3"*",M<!%!>+&+1%&!,<#!,<#1%,1<!G/&+,<!
_"#!.#%!&%$%!<!;%1+<!,<#!;*"&"#,+%!3"!;"*&<#%$!3"!@.%*3+%`!8!;."3"#!3+&G*.I
1%*!3"!.#!(%8<*!#Q("*<!3"!"&1%&D!,%3%!.#%!,<#!(%8<*!3.*%,+4#:!F%(6+)#D!
&"!;"*(+1"#!$%&!>+&+1%&!mG%(+$+%*"&n!_<!,<#8.@%$"&`!;%*%!$<&!+#1"*#<&!"#!"&1<&!
"&1%6$",+(+"#1<&!_>"*D!;<*!"a"(;$<D!Y9YD!SHHC%`:

=$!#+>"$!3"!,<#1*<$!"a"*,+3<!&<6*"!$%&!>+&+1%&!8!$<&!>+&+1%#1"&!"&!,<#&+3"I
*%6$":!-<&!+#1"*#<&!3"6"#!&<$+,+1%*!%.1<*+Z%,+4#!;*">+%!;%*%!,%3%!>+&+1%#1"!
8!"&1"!3"6"!%,%1%*!$%&!#<*(%&!&<6*"!>"&1+("#1%!%,";1%6$"!_Y<(G<*1D!SHH^`D!
(+"#1*%&!"$!,<(;<*1%(+"#1<!"#!"$!&%$4#!3"!>+&+1%&!3"6"!(+#+(+Z%*!"$!,<#I
1%,1<!G/&+,<5

Y@(0%*(#2$/&2%*(=(*.*(<#*#$'2$/*Z(*/(0/*(F/&8#$/(.2(E&/</('E&'3%(=(
E/*%('0(#2#5#%(=(b2'0("/(0'(<#*#$':(O2(#2$/&2%(F./"/(5'&-'&('(*.P*W(
C#a%P*W(8/2%&P/*W:(PkW(;/(F/&8#$/('0(#2$/&2%(=(*.(<#*#$'2$/($%5'&(0'*(
8'2%*(F%&(/25#8'("/(0'(8/*'(=('(F0/2'(<#*$'Z(*#2(%$&%(5%2$'5$%(_6*#5%:(
!0(5%2$'5$%(/?5/*#<%(PE/*%*Z(8'*'a/*Z(5'&#5#'*Z(=(/0(*/2$'&*/(*%E&/(0'*(
F#/&2'*(%(5%2(0'*(F#/&2'*(/2$&/5&.3'"'*W(F%"&6'(%5'*#%2'&(0'($/&8#T
2'5#M2("/(0'(<#*#$'^:(PB7B9Z(hSSqXUW

=&1<D!;<*!$<!("#<&D!"&!$<![."!;%.1%#!$%&!%.1<*+3%3"&:

=#!'()*+,%!-%1+#%D!$%&!#<*(%&!3"!>+&+1%&!&<#!(.,M<!(b&!;"*(+&+>%&:!
F/;+,%("#1"D!M%8!.#<!<!3<&!3/%&!3"!>+&+1%!"#!,%3%!&"(%#%D!3.*%#1"!$<&!,.%I
$"&!&"!;"*(+1"!"$!%,,"&<!3"!$<&!G%(+$+%*"&!8!%(+@<&!3"!1<3<&!$<&!+#1"*#<&!,<#!
"g,";,+4#!3"!$<&![."!"&1b#!"#!&"@*"@%,+4#!%3(+#+&1*%1+>%!<!,"$3%&!3"!,%&1+I
@<:!-%!%3(+#+&1*%,+4#!3"$!;"#%$!#<!(%#1+"#"D!#+!*"[.+"*"D!$+&1%&!3"!$%&!;"*&<I
#%&!%.1<*+Z%3%&!%!"#1*%*D!;"*<!,.%$[.+"*!>+&+1%#1"!3"6"!&%6"*!"$!#<(6*"!3"$!
+#1"*#<![."!>%!%!>+&+1%*D!;<*1%*!+3"#1+i,%,+4#D!%,%1%*!$%&!#<*(%&!&<6*"!>"&1+I
("#1%!8!&<("1"*&"!%!.#%!*"[.+&%!&+!"&1%!G."*%!;*%,1+,%3%:!W"#"*%$("#1"D!"$!

K&#*#%2/*(/(#2$/&2'"%*X(/*$'E0/5#8#/2$%*(F/2'0/*(/2(@8+&#5'("/0(\%&$/(=(@8+&#5'(4'$#2'( ACA



ACS! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

;"*/<3<!3"!$%!>+&+1%!"&!3"!,.%1*<!8!&"+&!M<*%&D!8!#<!M%8!b*"%&!"&;",/i,%("#1"!
3"&+@#%3%&!;%*%!"$!"#,."#1*<!"#1*"!+#1"*#<&!8!>+&+1%#1"&D!#+!&.;"*>+&+4#!3"!
&.!,<#1%,1<:!P<*!"a"(;$<D!"#!N*%&+$5

YK%5%*(/*$'E0/5#8#/2$%*(F/2'0/*(5./2$'2(5%2(>&/'*(/*F/5#'0/*(F'&'(
0'*(<#*#$'*]('0(5%2$&'&#%Z(_&/5./2$/8/2$/(*/(F/&8#$/('(0%*(<#*#$'2$/*(
#2-&/*'&("#&/5$'8/2$/('(0'*(>&/'*("/(C'E#$'5#M2("/(0%*(#2$/&2%*:(!2(
'0-.2'*(F&#*#%2/*Z(5%8%(0'(B'*'("/(7/$/2uv%("/(;'%(K'.0%Z(0'*(f<#*#T
$'*(*%5#'0/*g(5%2(0'(_'8#0#'(=(0%*('8#-%*(*/(&/'0#3'2(/2(/0(F'$#%Z(8#/2T
$&'*([./('(0'*(/*F%*'*(=(2%<#'*(*/(0/*(F/&8#$/(#2-&/*'&('(0'*(5/0"'*^(
Pe.8'2(9#-C$*(D'$5CZ(QUURXQQoW:

-%!(%8<*/%!3"!$<&!+#1"*#<&!1+"#"!3"*",M<!%!$%&!>+&+1%&!,<#8.@%$"&!,<#!
,+"*1%!G*",."#,+%!"!+#3";"#3+"#1"!3"!&.!"&1%3<!,+>+$!_c$+>"*<D!ATTU`:!=#!%$I
@.#<&!,%&<&D!$<&!"&1%6$",+(+"#1<&!&<#!>+&+1%3<&!;<*!;*<&1+1.1%&!;%*%!,.(;$+*!
,+1%&!;*">+%("#1"!,<#,"*1%3%&!,<#!$<&!+#1"*#<&!_L.(%#!]+@M1&!o%1,MD!ATTCD!
ATTU`:

-<&![."!"&,*+6"#!&<6*"!$<&!"&1%6$",+(+"#1<&!;"#%$"&!$%1+#<%("*+,%#<&!
,<#,."*3%#!"#![."!"&1<&!&"! 1*%#&G<*(%#!3.*%#1"! $%!>+&+1%:!P<*!"a"(;$<D!
?%,O"+$!,<("#14!$<!&+@.+"#1"!&<6*"!.#!"&1%6$",+(+"#1<!;"#%$!>"#"Z<$%#<5!

Y7/*F.+*("/($&/*("6'*(/2(0'(F&#*#M2Z($.</(8#(F&#8/&'(/?F/&#/25#'("/0(
"6'("/(<#*#$':(!0('8E#/2$/("/(0'(F&#*#M2(*/($&'2*_%&8M(5%8F0/$'8/2$/(
'0( #2-&/*'&(8.0$#$."/*("/(8.a/&/*(=(2#p%*('0(F'$#%Z(5'&-'"'*(5%2(
E%0*'*("/('0#8/2$%*Z(=(F%&(.2'*(F%5'*(C%&'*Z(0'(#2*$#$.5#M2(5%8F0/$'(
F&/*/2$M(.2('*F/5$%("/(-'0'^:QSV

c$+>"+*%!_ATTU5AHB`!3"&,*+6"!.#%!&+1.%,+4#!&+(+$%*!"#!?)g+,<5
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G"#4("#<!*",<#<,"!$%!;*"&"#,+%!3"D!;<*!$<!("#<&D!,.%1*<!"$"("#1<&!,<(.I
#"&!_'**+%@%3%!8!W<3<8D!ATTT`:!=#!;*+("*!$.@%*D!"$!,<#j+,1<!&"!.6+,%!"#!"$!
,"#1*<!(+&(<!3"!$%!>+3%!"#!&<,+"3%3D!3<#3"!$%!,<#&1%#1"!+#1"*%,,+4#!,<#!
<1*<&!"&1%6$","!$%&!*%/,"&!;%*%!$%!,<#1*%3+,,+4#:!=#!&"@.#3<!$.@%*D!"$!,<#j+,1<!
#<!+(;$+,%!#","&%*+%("#1"!>+<$"#,+%:!=#!1"*,"*!$.@%*D!&<,+"3%3"&!3+>"*&%&D!
[."!$<@*%#!@"#"*%*!(",%#+&(<&!3"!"#1"#3+(+"#1<D!#"@<,+%,+4#!8!*"&<$.,+4#!
3"!;*<6$"(%&D!$+(+1%#!$<&!#+>"$"&!3"!>+<$"#,+%!.1+$+Z%3<&:!-%!G*.&1*%,+4#!"&1b!
"#!$%!6%&"!3"!(.,M<&!3"!$<&!M",M<&!>+<$"#1<&D!;"*<!#<!3"!1<3<&D!"g+&1"#!,%I
&<&!3"!;%1<$<@/%![."!3"6"#!&"*!%#%$+Z%3<&!%!#+>"$!;%*1+,.$%*!(b&![."!,<(<!
;*<6$"(%!&<,+%$:!=#!,.%*1<!$.@%*D!"g+&1"#!G%,1<*"&!,.8%!;*"&"#,+%!%.("#1%!
$%!;*<6%6+$+3%3!3"![."!&"!,<("1%!.#!M",M<!3"!>+<$"#,+%D!"#1*"!"$$<&!"&1b!$%!
;*"&"#,+%!3"!M+&1<*+%!3"!%6.&<!G%(+$+%*D!,<#&.(<!3"!%$,<M<$!<!3*<@%&D!"#1*"!
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O<!1<3%!>+<$"#,+%!"&!,*+(+#%$:!-%!3"i#+,+4#!3"!$<&!,43+@<&!;"#%$"&!M%!
"&1%3<!,"#1*%3%!"#!$<&!3"$+1<&!,<#1*%!$%&!;"*&<#%&!8!$%!;*<;+"3%3!(b&!*"I
$">%#1"&D!;"*<!#<!M%8![."!<$>+3%*![."!M%!&+3<!*",+"#1"D!"#!(.,M<&!3"!$<&!
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&"g.%$D! $%6<*%$!<!+#,$.&<!"$!"a"*,+3<!;<*!("3+<&!"$",1*4#+,<&D!%Q#!"&1b!"#!
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>+&+4#!3"!("#<*"&!"!M+&1<*+%!3"!>+<$"#,+%!G%(+$+%*D!"#1*"!<1*<&:!P<*!"a"(;$<D!
("#<*"&!>/,1+(%&!3"!%6.&<!3<()&1+,<!1+"#"#!.#%!(%8<*!3+&;<&+,+4#!%!$%!

AAB!0+>"*&<&!%.1<*"&!M%#!;."&1<!%,"#1<!"#!$%!>+<$"#,+%!"a"*,+3%!;<*!$<&!%;%*%1<&!3"$!=&1%3<!
;%*%!I&+(64$+,%!<!%,1+>%("#1"I!&"@*"@%*D!&";%*%*!8!$+(+1%*!%!+(;<*1%#1"&!@*.;<&!3"!$%!;<I
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"$!W*bi,<!AD!"#!%$@.#<&!;%/&"&D!$%!+#&"@.*+3%3!_$<&!3"$+1<&!8!"$!1"(<*`!&"!M%!
,<#>"*1+3<!"#!.#<!3"!$<&!;*+#,+;%$"&!;*<6$"(%&![."!;*"<,.;%#!%!$%!;<6$%I
,+4#D!+#,$.&<!;<*!"#,+(%!3"!$%!;<6*"Z%!8!"$!3"&"(;$"<:

TJ\P/2K)1
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!

B%&&/*F%2"/('(0'(F&/-.2$'(`5.>0(/*(/0(F&%E0/8'(8>*(-&'</([./(/*$>(/2_&/2$'2"%c(n./&%2(
*/0/55#%2'"%*(/*$%*($&/*(>8E#$%*("/(.2'('8F0#'(0#*$':
h."#1"5!7%#3"*6+$1!f#+>"*&+18D!-%1+#%("*+,%!P.6$+,!c;+#+<#!P*<8",1!_-'PcP`:SHHU:

-%("#1%6$"("#1"D!$%!;"*,";,+4#!3"!$%!,+.3%3%#/%!&<6*"!"$!;*<6$"(%!1+"I
#"!6%&"&!"(;/*+,%&!,$%*%&!8%![."!"$!,<#1+#"#1"!&"!M%!+#&1%$%3<!"#!"$!&"@.#3<!
$.@%*!3"!$<&!(b&!>+<$"#1<&!3"$!(.#3<!_c?9D!SHH^`:!=#!%$@.#<&!;%/&"&D!$<&!
#+>"$"&!3"!M<(+,+3+<&!"#!$<&!@*.;<&!3"!M<(6*"&!a4>"#"&!$$"@%#!%!@*%3<&!
3"!,%1b&1*<G"!&<,+%$!_0%(("*1!8!N%+$"8D!SHHV`:!=#!Y"#1*<%()*+,%D!%Q#!"#!
3"(<,*%,+%D!,<#1%(<&!M<8!,<#!(b&!(."*1<&![."!3.*%#1"!$%&!@."**%&!,+>+$"&D!
&+1.%,+4#![."!%$"*1%!&<6*"!$%!;*",%*+%!,%$+3%3!3"!$%!3"(<,*%,+%!"#!(.,M<&!
,<#1"g1<&:!-%!F%6$%!AD!(."&1*%!$%&!1%&%&!3"!M<(+,+3+<&!3"!$%!(%8<*/%!3"!$<&!
;%/&"&!8!&.!1"#3"#,+%!"#!$<&!Q$1+(<&!%k<&:!9+!6+"#!$<&!,%(6+<&!#<!;."3"#!&"*!
,<#&+3"*%3<&!.#%!1"#3"#,+%D!"&!">+3"#1"![."!"$!.&<!3"!>+<$"#,+%!"g1*"(%!&"!
M%!,<#>"*1+3<!"#!.#%!;*<6$"(b1+,%!1*%#&>"*&%$!3"!,<(;$"a%!&<$.,+4#:!E#,$.&<!
"#!%[."$$<&!;%/&"&!3<#3"!&"!M%#!$<@*%3<!6%a%*!&.&1%#1+>%("#1"!$%&!1%&%&D!$%&!
(+&(%&!&<#!%Q#!(.,M<!(b&!%$1%&![."!$%&!3"!M%,"!.#!;%*!3"!3),%3%&:
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N5V75)1

)N5M5)I:)OKU/2/I/KM):L)R5ZM:M)I:)75M)5U[J/25M)C>>>?C>>g

R(4* C>>> C>>1 C>>C C>>G C>>A C>>e C>>g

'*@"#1+#% CDS UDB TD^ CDT JDS VDU VD^

N*%&+$ SJDC SCDU SUDV STDA SCDH SSDH II

YM+$" SDJ ADT ADT ADU ADC ADT ADT

Y<$<(6+% JSDC JBDJ JVDC VSDC BBDA ^TD^ ^CD^

=,.%3<* JDB AHD^ ABDU AVDH AVDH AVDH AVDH

=$!9%$>%3<* ^CD^ ^BDJ ^ADA ^SDC BADH VBDT VVD^

W.%1"(%$% SVDU SVDS ^HDC ^VDH ^JD^ BSDH BVDS

L<#3.*%& BTDT V^DC VVDT ^^DJ ^ADT ^VDH BSDT

q%(%+,% BBDH BHDH ^JDH VBDH VUDH BTDH BTDA

?)g+,< ^SDH ^ADH SUDH SCDH SVDH SBDH SVDH

O+,%*%@.% TDH AHDH AHDH ASDH ASDH A^DH ASDB

P%#%(b AHDA AHDA ASDB AHDU TDC AADS AAD^

P"*Q! SDB AADV AHD^ VDH VDAS AADB II

f*.@.%8 VDS BDT VD^ BDV BDB BDV BD^

7"#"Z."$%� ^^DH ^VDH BSDH BTDH BSDH ^CDH II

! ! �!?+#+&1"*+<!3"$!P<3"*!P<;.$%*!;%*%!$%!P$%#+i,%,+4#!8!"$!0"&%**<$$<D!W<6+"*#<!N<$+>%*+%#<!3"!
7"#"Z."$%D!M11;5uuG"@&:(&+#G<:+#G<uG"@&u%*,M+><&uE(%@"u0YPu&"*+"�SHS�&"@.*+3%3:g$&
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Z%3<&!,<#!i#"&!;<$/1+,<&!;<*!$<&!$/3"*"&!,+>+$"&D!$<![."!@"#"*%!&"*+<&!;*<6$"I
(%&!"#!$%!,%$+3%3!3"$!1*%6%a<!;<$+,+%$:

(,4#&#/1()2#$14"'(

-%!%.1<#<(/%!;."3"!,<(;*"#3"*&"!"#!3<&!&"#1+3<&5!%.1<#<(/%!;*<G"&+<I
#%$!8!;<$/1+,%:!-%!$+1"*%1.*%!*",<#<,"![."!$%!G.#,+4#!(+$+1%*!_8!;<$+,+%$`!&<#!

N#%0/25#'*Z(5&#8/2(/(#2*/-.&#"'"(/2(@8+&#5'(4'$#2':(7/*'_6%*(F'&'(0'("/8%5&'5#'( SHT



SAH! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

;%*1+,.$%*"&D!;<*!$<![."!&"!*"[.+"*"!.#!,+"*1<!@*%3<!3"!m%.1<#<(/%!;*<G"&+<I
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,+%$"&D![."!;."3"!"&1%*!*%3+,%3%!"#!.#%!.#+3%3!"&;",+%$!3"!$<&!?+#+&1"*+<&D!
"#!$%!;<$+,/%!<!"#!.#!,<#&"a<!#%,+<#%$:!=&1%!b*"%!"&!,"#1*%$!3"6+3<!%!$%&!(Q$I
1+;$"&!3",+&+<#"&!3"!<*3"#!+#&1+1.,+<#%$!8!"&1*%1)@+,<![."!&"!1<(%#D!%&/!,<(<!
"#!$%!3"i#+,+4#!3"!M<*+Z<#1"&!3"!("3+%#<!8! $%*@<!;$%Z<!;%*%! $%!@"&1+4#!
;<$+,+%$:!-%!1"#3"#,+%!"#,<#1*%3%!"&![."!$%&!9",*"1%*/%&!<!?+#+&1"*+<&!"#I
,%*@%3<&!3"!$%!&"@.*+3%3!;Q6$+,%!,."#1%#!,<#!.#%!.#+3%3!3"3+,%3%!%!$%!
;$%#+i,%,+4#D!"#!,.8<!,%&<!$%!*"&;<#&%6+$+3%3!3"!$%!(+&(%!"&!@"#"*%$("#1"!
,<(;%*1+3%!"#1*"!3+,M%!.#+3%3!8!$%!%.1<*+3%3!;<$/1+,%D!8%!&"%!"$!(+#+&1*<!<!"$!
&.6&",*"1%*+<:!F%(6+)#!M%8!,%&<&!"#![."!&"!M%#!,*"%3<!,<#&"a<&!#%,+<#%$"&!
"#,%*@%3<&!3"!$%!;$%#+i,%,+4#!"&1*%1)@+,%:!F<3<!"$$<!(."&1*%![."!"$!"a"*,+,+<!
3"!;$%#+i,%,+4#!#<!M%!1"#+3<!"$!,%*b,1"*!+#1"@*%$!8!"&1*%1)@+,<!"&;"*%3<D!&+#<!
[."!&"!M%!*"3.,+3<!%!$%!;*<;."&1%!8!"a",.,+4#!3"!;$%#"&!8!;*<@*%(%&D!$<![."D!
%!&.!>"ZD!@"#"*%!"&;",+%$"&!#+>"$"&!3"!%.1<#<(/%:!=&!+(;<*1%#1"!1"#"*!"#!
,<#&+3"*%,+4#![."!&+!"&!$%!;<$+,/%!$%![."!1+"#"!&.;*"(%,/%!"#!$%!3"i#+,+4#!3"!
$<&!$+#"%(+"#1<&!3"!$%!;<$/1+,%!3"$!&",1<*D!&"!1<*#%!(b&!,<(;$"a<!"$!,%(+#<!
M%,+%!3"i#+,+<#"&!+#1"@*%$"&!8!"&1*%1)@+,%&:

f#%!>"Z!%,<1%3<&!$<&!"a"&!3"!$%!;<$/1+,%!3"$!&",1<*D!"&1<&!&"!1*%3.,"#!"#!
;$%#"&D!;*<8",1<&!8u<!;*<@*%(%&!;%*%!$%&!+#&1+1.,+<#"&!;<$+,+%$"&:!=#!"&1"!
%&;",1<D!$%!1"#3"#,+%!"#,<#1*%3%!"#!$%!*"@+4#!"&![."!1<3<&!"&<&!+#&1*.("#1<&!
&<#!3"i#+3<&!;<*!$%!%.1<*+3%3!3"$!=a",.1+><D!,<#!;%*1+,+;%,+4#!3"!$%&!;<$+I
,/%&l!&+#!"(6%*@<D!M%8!,%&<&![."!&"!.6+,%#!"#!$<&!"g1*"(<&!"#!,.%#1<!%$!#+>"$!
3"!3"i#+,+4#!<!+#1"*>"#,+4#![."!1+"#"!"&1"!;<3"*!3"$!=&1%3<:!c1*<!+#3+,%3<*!
"&!$%!;*"&"#,+%!3"!"[.+;<&!1),#+,<&!%&"&<*"&!3"!$<&!"#,%*@%3<&!3"$!3+&"k<!"!
+(;$"("#1%,+4#!3"!;<$/1+,%&:!'$!*"&;",1<D!$%!;%*1+,+;%,+4#!3"!;"*&<#%$!,+>+$!
"&;",+%$+Z%3<!"#!$%!@"&1+4#!@.6"*#%("#1%$!"&!.#!"$"("#1<!+(;<*1%#1"D!;"*<!
#<!,<(Q#D!"#!$%!*"@+4#:!=#!$%!(%8<*/%!3"!$<&!;%/&"&!M%8!"&1*.,1.*%&!3"!%&"I
&<*/%!<,.;%3%&!;*+#,+;%$("#1"!;<*!;"*&<#%$!,<#!"&1*",M%!>+#,.$%,+4#!,<#!
$%!a"G%1.*%D!"&!3",+*D!3"!,<#i%#Z%:!=#!"&1"!&"#1+3<D!$%!"g;",1%1+>%!3"!"[.+;<&!
;"*(%#"#1"&D!G<*(%3<&!8!"&;",+%$+Z%3<&D!#<!&"!,.(;$":

-%!,<#&<$+3%,+4#!3"!"&;%,+<&!,$%*<&!3"!%.1<#<(/%!;*<G"&+<#%$!"&!.#!;%&<!
+#"$.3+6$"!;%*%!"#G*"#1%*!$%&!%("#%Z%&!%!$%!&"@.*+3%3!"#!#."&1*<&!;%/&"&:!
?"a<*"&!#+>"$"&!3"!;*<G"&+<#%$+Z%,+4#!"#!"$!%,,+<#%*!;<$+,+%$!;."3"#!1"#"*!
*"&.$1%3<&!;<&+1+><&!"#!"$!"#G*"#1%(+"#1<!%$!,*+("#!<*@%#+Z%3<!%&/!,<(<!%$!

N#%0/25#'*Z(5&#8/2(/(#2*/-.&#"'"(/2(@8+&#5'(4'$#2':(7/*'_6%*(F'&'(0'("/8%5&'5#'( SAA



SAS! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

3"$+1<!,<(Q#![."!%G",1%!%!$%!,+.3%3%#/%!3"!G<*(%!,<1+3+%#%:!-+(+1%*!$<&!#+I
>"$"&!3"!+#j."#,+%!"!+(;%,1<!"#!"$!%,,+<#%*!,<*;<*%1+><!3"!$%&!+#&1+1.,+<#"&!
%*(%3%&!8!3"!<*3"#!1+"#"!,<#&",."#,+%&!;<&+1+>%&!"#!$%!,<#&<$+3%,+4#!3"!
$%!,.$1.*%!3"(<,*b1+,%!3"!#."&1*<&!;%/&"&!%&/!,<(<!"#!$%!"G",1+>+3%3!3"!$%&!
"&1*%1"@+%&!3"!,<(6%1"!8!;*">"#,+4#!3"!$%!+#&"@.*+3%3:

.%;"$".(.)"&*4"4,'"#&($

'()*+,%!-%1+#%!"#G*"#1%!.#%!,<(;$"a%!&+1.%,+4#!+#&1+1.,+<#%$!"#!"$!&",1<*!
&"@.*+3%3!8%![."D!%3"(b&!3"!$<&!$+(+1%3<&!#+>"$"&!3"!$+3"*%Z@<!,+>+$!8!"$!%Q#!
*"$">%#1"!"&;%,+<!3"!%.1<#<(/%!;<$/1+,%D!&"!"#,."#1*%#!&"*+<&!;*<6$"(%&!3"!
">+3"#1"!3"6+$+3%3!+#&1+1.,+<#%$:!f#!"$"("#1<!3"!"&1%!&+1.%,+4#!&"!*"j"a%!"#!
$%!(.$1+;$+,+3%3!3"!%,,+<#"&!3"&%**<$$%3%&!;<*!$%&!;<$+,/%&:!-%&!$"8"&!<*@b#+I
,%&!8!,%*1%&!,<#&1+1.,+<#%$"&!+#3+,%#![."!&<#!$$%(%3%&!%!,.(;$+*!.#%!&"*+"!
3"!G.#,+<#"&![."!&%$"#!3"$!b(6+1<!3"!$%!&"@.*+3%3:!=&1<!;*"&"#1%!.#!3"&%G/<!
"#!,.%#1<!%$!1+;<!3"!G<*(%,+4#![."!3"6"#!*",+6+*D!&.!<*@%#+Z%,+4#!+#1"*#%!
;%*%!;<3"*!,.6*+*!1<3%&!$%&!b*"%&!3"!1*%6%a<!8!$%!*"$%,+4#!,<#!$<&!;<3"*"&!3"$!
=&1%3<!$$%(%3<&!%!&"*![.+"#"&!,<<*3+#"#!8!&.;"*>+&"#!"&1%&!1%*"%&:

P<*!.#%!;%*1"D!$%&!;<$+,/%&!3"6"#!,.(;$+*!,<#!$%6<*"&!3"!,<#1*<$!3"$!3"I
$+1<!8!(%#1"#+(+"#1<!3"$!<*3"#!;Q6$+,<D!;"*<D!"&1<!Q$1+(<D!%6%*,%!.#%!@*%#!
,%#1+3%3!3"!&+1.%,+<#"&!,<(<!(%#+G"&1%,+<#"&!;Q6$+,%&!(%&+>%&D!"&;",1b,.I
$<&!<!"#,."#1*<&!3";<*1+><&!3"!%$1%!,<#><,%1<*+%D!$<&!,.%$"&!+(;$+,%#!<,.;%*!
(.,M<&!3"!&.&!"G",1+><&!"#!1%*"%&!3"!,%*b,1"*!"g,";,+<#%$:!'3"(b&D!&"!$"&!
;+3"!+#>"&1+@%*!3"$+1<&D!,<$%6<*%*!,<#!$%!,.&1<3+%!3"!3"1"#+3<&D!i&,%$+Z%*!$%!
1"#"#,+%!3"!%*(%&D!3+*+@+*!"$!1*b#&+1<D!>+@+$%*!8!,<#1*<$%*!$%&!G*<#1"*%&D!;*<1"I
@"*!$<&!*",.*&<&!#%1.*%$"&!8!"$!("3+<!%(6+"#1"D!6*+#3%*!;*<1",,+4#!"&;",+%$!%!
%.1<*+3%3"&!#%,+<#%$"&!8!"g1*%#a"*%&D!,.&1<3+%*!"(6%a%3%&D!,<$%6<*%*!,<#!$%!
;*<1",,+4#!,+>+$!"#!,%&<&!3"!"("*@"#,+%&!#%,+<#%$"&D!"#1*"!<1*%&:!=&1%&!(Q$1+I
;$"&!G.#,+<#"&!;."3"#!%,"*,%*!$%&!;<$+,/%&!%!$<&!,+.3%3%#<&D!;"*<D!%$!(+&(<!
1+"(;<D!$%&!%$"a%#!3"!$%!G.#,+4#![."!(b&!;*"<,.;%!%!$%!<;+#+4#!;Q6$+,%5!$%!
3"$+#,."#,+%:!=&!1%(6+)#!.#!3"&%G/<!;%*%!$%!G<*(%,+4#!;<$+,+%$!_[."!"#!(.I
,M<&!,%&<&!&"!*"%$+Z%!"#!&4$<!;<,<&!("&"&`!$%!(%8<*!;*<G"&+<#%$+Z%,+4#![."!
&"!*"[.+"*"!;%*%!"#G*"#1%*!.#%!3"$+#,."#,+%![."!1%(6+)#!&"!m;*<G"&+<#%$+Z%n!
%!&.!(%#"*%:

-%!@*%#!,%#1+3%3!3"!G.#,+<#"&!1%(6+)#!;."3"!+#,+3+*!"#!&.!(%8<*!#+>"$!
3"!%.1<#<(/%!*"&;",1<!%$!;<3"*!,+>+$D!;<*!,.%#1<!*"%$+Z%*b!&.&!1%*"%&!&+#!
1"#"*!.#!,<#1*<$!"G",1+><!3"!;%*1"!3"!.#!&.;"*+<*!a"*b*[.+,<![."!;."3%!&.I



;"*>+&%*$%!<!i&,%$+Z%*$%:!=&1<!<,.**"!;<*[."!$%!+#&1+1.,+4#!3"!$%![."!3";"#3"!
3+*",1%("#1"!,%*","!3"!$%!,%;%,+3%3!1),#+,%!#","&%*+%!;%*%!"a"*,"*!$%&!G%,.$I
1%3"&!3"!i&,%$+Z%,+4#!&<6*"!1"(b1+,%&!1%#!3+>"*&%&!8!,<(;$"a%&!,<(<!%[."I
$$%&!3"!,<(;"1"#,+%!3"!$%!;<$+,/%:!P<*!<1*%!;%*1"D!$%!3+&;"*&+4#!3"!G.#,+<#"&!
"#!b(6+1<&![."!"g,"3"#!"$!<*3"#!8!$%!&"@.*+3%3!;Q6$+,%!3+&1*%"!%!$<&!,."*;<&!
;<$+,+%$"&!3"!&.!G.#,+4#!"&"#,+%$D!"&!3",+*D!*"&@.%*3%*!"$!<*3"#!8!$%!&"@.*+3%3!
8!;*<1"@"*!%!$%!,<(.#+3%3D!%&/!,<(<!>"$%*!;<*!"$!*"&;"1<!3"!$%&!$"8"&D!"#!1%#I
1<!"#1+3%3!"#,%*@%3%!3"$!,<#1*<$!G<*(%$!3"$!=&1%3<!_h-'Y9cIYM+$"D!SHHC`:

f#%!3"!$%&!b*"%&!"#![."!&"!(%#+i"&1%!$%!3"6+$+3%3!3"!(.,M%&!+#&1+1.I
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$"#,+%!,<#![."!%,1Q%#D!"#!%$@.#%&!<,%&+<#"&D!&.(%3<!%!$<&!M",M<&!3"!,<I
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&<6<*#<`D!"#!&"@.#3<!$.@%*!"&1b!"$!;<3"*!a.3+,+%$:!=&1%!&+1.%,+4#!"&!,+"*1%I
("#1"!%$%*(%#1"D!;."&!"#!,<#a.#1<!&"!1*%1%!3"!$%&!+#&1+1.,+<#"&!"#,%*@%3%&!
3"!;*">"#+*!8!,<#1*<$%*!$%!&"@.*+3%3!;Q6$+,%D!.#<!3"!$<&!1"(%&!(b&!;*"I
<,.;%#1"&!;%*%!$%!,+.3%3%#/%:!9+!(+*%(<&!$%!3+&1*+6.,+4#!%!#+>"$!(.#3+%$D!
zG*+,%!"&!$%!*"@+4#!3<#3"!$%!(%8<*!,%#1+3%3!3"!"#,."&1%3<&!1.><!%$@Q#!,<#I
1%,1<!3"$!1+;<!&<6<*#<!,<#!$%!;<$+,/%l!8!"#!1"*,"*!$.@%*!"&1b!'()*+,%!-%1+#%D!
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;*<G.#3%&!1*%#&G<*(%,+<#"&!"#!,4(<!&"!<*@%#+Z%#!#."&1*%&!&<,+"3%3"&:!'&/D!
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6%&"!3"!"&1%6$","*!.#!&+&1"(%!3"!;"*&",.,+4#!;"#%$!3"!<i,+<D!"&!3",+*D!$<&!
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"!+#,$.&<!,%(6+%*!$%!%;*",+%,+4#!3"!M",M<&!3"$!(+&(<!,%&<:!'Q#!(b&!*%3+,%$D!
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a"*b*[.+,<!3"!$%&!<*@%#+Z%,+<#"&!a.3+,+%$"&!3"!$%!*"@+4#!_?%+"*D!ATTJ5!STT`:

0.*%#1"!$%!Y<$<#+%D!G."!#%1.*%$![."!$%&!+#&1+1.,+<#"&!$%1+#<%("*+,%#%&!
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$%!(%8<*/%!3"!$<&!;%/&"&!"#!$%!;*+("*%!(+1%3!3"$!&+@$<!}E}tD!,<#!.#!G."*1"!
+3"%*+<!$+6"*%$D!+#,$.&<!"#!"$!&",1<*!a.&1+,+%!_;<*!"a"(;$<D!>%*+%&!,<#&1+1.,+<#"&!
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3"!$<&!,%(6+<&!M%8!,+"*1<&!"$"("#1<&!,<(.#"&![."!,<#&1+1.8"#!.#%!"&;",+"!
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3"&%**<$$<&!"g;"*+("#1%3<&!;<*!$<&!;%/&"&!3"!=.*<;%!,<#1+#"#1%$!(b&![."!
*"%$+Z%*!.#%!+(;<*1%,+4#!3"!+3"%&!3"!$<&!=&1%3<&!f#+3<&:

c1*<!%&;",1<!(.8!&+@#+i,%1+><!3"$!;*<,"&<!3"!*"G<*(%D!"&!&.!"g1"#&+4#!
*"@+<#%$:!=#!"G",1<D!3"&3"!$%!&"@.#3%!(+1%3!3"!$<&!%k<&!UH!3"$!&+@$<!;%&%3<D!
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1*%#&G<*(%,+<#"&!&.6&1%#,+%$"&!3"!&.&!;*<,"&<&!;"#%$"&:!f#%!*b;+3%!*">+I
&+4#!3"$!(%;%!*"@+<#%$!#<&!(."&1*%![.)!*"G<*(%&!M%#!&+3<!*"%$+Z%3%&!8!&"!
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Y.%3*<!A!*"j"a%!"&1%!&+1.%,+4#:
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$()-%d#-3(

2#3%&8(-"#

'*@"#1+#% 7%*+<& =&1%3<!G"3"*%$!"#!"$![."!&"!M%!%>%#Z%3<!%!#+I
>"$!;*<>+#,+%$D!;<*!"a"(;$<D!N."#<&!'+*"&D!ATTUl!
Y4*3<6%D!ATTUl!8D!YM.6.1D!SHHJ:

N<$+>+% SHHA

YM+$" SHHV 9"!1*%14!3"!.#%!+(;$"("#1%,+4#!@*%3.%$!;<*!1"I
**+1<*+<![."!,<#,$.84!"$!SHHV:

Y<$<(6+% SHHV E(;$"("#1%,+4#!@*%3.%$!;<*!1"**+1<*+<!,<#,$.+I
3%!"#!1<3<!"$!;%/&:

Y<&1%!]+,% ATTU 9uY

=,.%3<* SHHA 9uY

=$!9%$>%3<* ATTT 9uY

W.%1"(%$% ATTB 9uY

L<#3.*%& SHHS 9uY

?)g+,< 7%*+<& ]"G<*(%!,<#&1+1.,+<#%$!3"!AU!3"!a.#+<!3"!SHHU!
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;$"("#1%*!&+&1"(%&!%,.&%1<*+<&!<*%$"&:!'!#+>"$!
"&1%3.%$!&"!M%!%>%#Z%3<!"#!,%(6+<&D!;<*!"a"(I
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SHHC:

O+,%*%@.% SHHS

P%#%(b SHHT Y43+@<!"#1*%!"#!>+@"#,+%!"$!A!3"!&";1+"(6*"!3"!
SHHT!"#!&+&1"(%!3"!+(;$"("#1%,+4#!@*%3.%$:

P%*%@.%8 ATTT
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3+@<!>+@"#1"!"#!G<*(%!,<(;$"1%:

h."#1"5!=$%6<*%,+4#!;*<;+%:
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.1+$+Z%#!G."#1"&!&+(+$%*"&!;%*%!@.+%*!&.!1*%6%a<:!?b&!*",+"#1"("#1"D!"&1%!*"3!
3"!1*%6%a<!M%!,<("#Z%3<!%!">%$.%*!$<&!*"&.$1%3<&!;*<3.,+3<&!;<*!"&1<&!,%(I
6+<&!8!%!+#8",1%*!#.">%&!+3"%&!%$!&+&1"(%!;%*%!("a<*%*!&.&!*"&.$1%3<&:

h+#%$("#1"D!3"6"!3"&1%,%*&"!.#!,%(6+<!3"!"#G<[."!"#!$%!%;*<g+(%,+4#!
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&<,+%$:!0"!"&1"!(<3<D!$%!+3"<$<@/%!;*"3<(+#%#1"!"#!*"$%,+4#!%!$%!*"G<*(%!3"$!
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3"!(<3+i,%,+4#!3"!%&.#1<&!3"!<*3"#!1),#+,<!3"$!G"#4("#<!$"@%$:!L%6/%!,<#I
1*+6.+3<!%!"&1%!"&1*",M%!,<#,";,+4#!3"!$<&!,%(6+<&!$"@%$"&!$%!,<(;*"#&+4#!
1*%3+,+<#%$!3"$!;*<,"&<!;"#%$!"#!$%!*"@+4#!,<(<!.#%!3+&,+;$+#%!(.8!G<*(%I
$+&1%![."!6b&+,%("#1"!&"!;*"<,.;%6%!3"$!"&1.3+<!3"!*"@$%&!;*<,"3+("#1%$"&D!
3"!$<&!1*b(+1"&!8!;$%Z<&!*"@.$%3<&!"#!$<&!,43+@<&:!O<!<6&1%#1"D!"#!"&1"!;*<I
,"&<D!&"!3"&%**<$$4!.#%!%;*<g+(%,+4#![."!+#,<*;<*4!(b&!G."*1"("#1"!>%*+%I
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,4(<D!"#!$%!;*b,1+,%D!.#<!3"!$<&!;*+#,+;%$"&!;*<6$"(%&![."!M%!"#G*"#1%3<!$%!
+(;$"("#1%,+4#!,<#,*"1%!8!G.#,+<#%(+"#1<!3"!$<&!&+&1"(%&!*"G<*(%3<&!&"!
>+#,.$%!%![."D!"#!.#%!@*%#!;<*,+4#D!$<&!;*<,"&<&!3"!*"G<*(%!&"!M%#!$+(+1%3<!
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3"!$%!&+1.%,+4#!3"!1%$!;%/&:!=$!,%&<!f*.@.%8<D!"#!,%(6+<D!"&!,<(;$"1%("#1"!3+&1+#1<:!L"!
3+,M<!;%/&!M%!"g+&1+3<!3"6%1"!%,"*,%!3"!$%!#","&+3%3!3"!%>%#Z%*!%!.#%!*"G<*(%!&+(+$%*!
%!$%!3"$!*"&1<!3"!$<&!;%/&"&!3"!$%!*"@+4#D!&+#!"(6%*@<!#<!M%!"g+&1+3<!,<#&"#&<!;<$/1+,<!#+!
1),#+,<![."!$"&!M%8%!;"*(+1+3<!,<#,*"1%*$<&:
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-%!*"G<*(%!;*<,"&%$!;"#%$!"#!'()*+,%!-%1+#%!"&D!1%(6+)#D!"#!6."#%!("I
3+3%D!"$!*"&.$1%3<!3"!$%!+#1"*%,,+4#!3"!.#!,<#a.#1<!,<(;$"a<D!"!+#,$.&<!(.I
,M%&!>","&!,<#1*%3+,1<*+<!"#1*"!&/D!3"!G."*Z%&!<!G%,1<*"&!;<$/1+,<&!8!&<,+%$"&!
[."D!,<#!3+&1+#1<&!)#G%&+&D!M%#!"&1%3<!;*"&"#1"&!"#!6."#%!;%*1"!3"!$<&!;%/&"&!
3"!$%!*"@+4#!3.*%#1"!"$!;"*/<3<!"#![."!&"!3+<!+#+,+<!%$!3"6%1"!8!&"! $$">4!
%3"$%#1"!"&1"!;*<,"&<!3"!,%(6+<:!=$!;"&<![."!,%3%!G%,1<*!<!G."*Z%!M%!1"#+3<!
"#!"$!;*<,"&<!3"!1*%#&G<*(%,+4#!3";"#3"!3"!$%!*"%$+3%3!3"!,%3%!;%/&l!&+#!
"(6%*@<D!"&!;<&+6$"!>"*!,<(<!"$$<&!&"!;*"&"#1%#!*"@.$%*("#1"!8!"#!G<*(%!
,<#&1%#1"!"#!$<&!;*<,"&<&!3"!,%(6+<!%!$<!$%*@<!3"$!,<#1+#"#1":!'!,<#1+#.%I
,+4#D!+3"#1+i,%*)!$<&!;*+#,+;%$"&!G%,1<*"&!8!"g;$+,%*)!$%!G<*(%!"#![."!"$$<&!
M%#!,<#&1+1.+3<!+(;.$&<&![."!M%#!;"*(+1+3<!$$">%*!%3"$%#1"!$%!*"G<*(%:!

2-#'%*#).%).%/#'-(4"6('"3&)5)-%!($#-"6('"3&).%)$#*).%-%'?#*)
?,/(&#*

-%!*"G<*(%!;*<,"&%$!;"#%$!M%!,<+#,+3+3<!,<#!"$!;*<,"&<!3"!*",.;"*%,+4#!
3"(<,*b1+,%!"#!'()*+,%!-%1+#%!$."@<!3"!3),%3%&!"#!3<#3"!@<6+"*#<&!%.I
1<*+1%*+<&!8u<!3+,1%1<*+%$"&!,<#&1+1.8"*<#!$%!*"@$%!@"#"*%$:!=&!%&/D!,<(<!"$!
;%+&%a"!;<$/1+,<!$%1+#<%("*+,%#<!"g;"*+("#14!.#!,%(6+<!*%3+,%$!"#1*"!("I
3+%3<&!3"!$<&!%k<&!UH!8!i#"&!3"$!&+@$<!}}D!"#!"$!(+&(<!(<("#1<!"#![."D!
;%*%$"$%("#1"D!&"!,<("#Z%*<#!%!3+&,.1+*!$%&!*"G<*(%&!;*<,"&%$"&!;"#%$"&:!
=$!;*<,"&<!3"!1*%#&+,+4#!+(;.&<!>%*+<&!3"&%G/<&!%!$<&!#."><&!@<6+"*#<&!3"I
(<,*b1+,<&!"#!(.,M%&!b*"%&!3"!$%!>+3%!&<,+%$![."!*"[."*/%#!&"*!%3%;1%3%&!
3"!%,."*3<!%!$<&!>%$<*"&!3"!$%!#.">%!G<*(%!3"!<*@%#+Z%,+4#!;<$/1+,%![."!&"!
+(;<#/%:!=#!"&"!,<#1"g1<D!.#<!3"!$<&!(%8<*"&!3"&%G/<&!G."!$%!*",<#&1*.,,+4#!
8!"&1%6+$+Z%,+4#!3"!"&1*.,1.*%&!+#&1+1.,+<#%$"&!,<(;%1+6$"&!,<#!$<&!>%$<*"&!
3"(<,*b1+,<&:!0"#1*<!3"!"$$<&D!$%!*"G<*(%!3"$!&+&1"(%!a.3+,+%$!G."!+#,$.+3%!
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*%!%.1<*+1%*+%D!"$$<&!*";*"&"#1%6%#!.#!;%*%3+@(%![."!*"[."*/%!.#%!*"G<*(%!
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(<&1*%#3<!&.!,%;%,+3%3!;%*%!("a<*%*!&.&1%#,+%$("#1"!$%!;*<1",,+4#!3"!"&1<&!
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$/#"%D!$%!*"G<*(%!3"$!&+&1"(%!3"!a.&1+,+%!,*+(+#%$!&"!1*%#&G<*(4!"#!.#<!3"!
$<&!6$%#,<&!3"!%1"#,+4#!8%![."!"&1"!&"!3"(<&1*4!+#,%;%Z!;%*%!+#>"&1+@%*!8!
&%#,+<#%*!$%&!>+<$%,+<#"&!(b&!@*%>"&!,<("1+3%&!"#!"$!;%&%3<!(b&!*",+"#1":!
Y<#!"&1<!#<![.+"*<!&"k%$%*![."!$%!*%Z4#!3"!$%!>+<$%,+4#!3"!$<&!3"*",M<&!M.I
(%#<&!"!+(;.#+3%3!3"!3+,M%&!>+<$%,+<#"&!&"!M%8%#!"#,<#1*%3<!"#!"$!&+&1"(%!
+#[.+&+1+><D!&+#<![."!"&!3"!+#1"*)&!3"&1%,%*!$%!"g+&1"#,+%!3"!.#%!,+"*1%!*"14*+,%!
;<$/1+,%![."!;"*(+1"!a.&1+i,%*!$%!*"G<*(%!a.3+,+%$D!"#!@"#"*%$D!8!$%!3"$!;*<,"&<!
;"#%$D!"#!"&;",/i,<D!3"&3"!"$!;%*%3+@(%!&"k%$%3<:!9+#!$.@%*!%!3.3%&D!$%&!
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S^J! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

,%.&%&!3"!$%!+#%,,+4#!3"!$<&!&+&1"(%&!3"!a.&1+,+%!,*+(+#%$!$%1+#<%("*+,%#<&!
"#!$%!;"*&",.,+4#!8!&%#,+4#!3"!$<&!%1"#1%3<&!"#!,<#1*%!3"!$<&!3"*",M<&!M.I
(%#<&!6b&+,<&D!"#,."#1*%!*%Z<#"&!(b&!;*<G.#3%&![."!"$!(<3"$<!;*<,"&%$!
>+@"#1"!"#!,%3%!;%/&!"#!"&"!(<("#1<:

0"!<1*%!;%*1"D!"#!"&1%!(+&(%!);<,%D!$%!(%8<*/%!3"!$<&!;%/&"&!+#+,+%*<#!
.#!;*<,"&<!3"!+#,<*;<*%,+4#!3"!$<&!1*%1%3<&!+#1"*#%,+<#%$"&!3"!3"*",M<&!
M.(%#<&!"#!$%!$"@+&$%,+4#!+#1"*#%:!=#!"G",1<D!.#%!>"Z!*",.;"*%3%!$%!3"(<I
,*%,+%D!>%*+<&!;%/&"&!&.&,*+6+"*<#!$%!Y<#>"#,+4#!'("*+,%#%!&<6*"!0"*",M<&!
L.(%#<&!_P%,1<!3"!9%#!q<&)!3"!Y<&1%!]+,%`!8!"$!P%,1<! E#1"*#%,+<#%$!3"!
0"*",M<&!Y+>+$"&!8!P<$/1+,<&:!=&1"!;*<,"&<!3"!+#,<*;<*%,+4#!1.><!.#!+(I
;%,1<D!"#!>%*+<&!&"#1+3<&D!"#!$%!*"G<*(%!%!$%!a.&1+,+%!,*+(+#%$:!P<*!.#%!;%*I
1"D!;"*(+1+4!"&1%6$","*!.#!&+&1"(%!3"!&.;"*>+&+4#!+#1"*#%,+<#%$!%,"*,%!3"$!
,.(;$+(+"#1<!3"!$%&!@%*%#1/%&!6b&+,%&!3"$!&+&1"(%:!P<*!<1*%D!$"!"#1*"@4!%!$<&!
*"G<*(%3<*"&!#."><&!"&1b#3%*"&!3"!,<(;%*%,+4#![."!;"*(+1+"*<#!G.#3%I
("#1%*!.#!3+%@#4&1+,<!(.8!,*/1+,<!3"$!&+&1"(%!+#[.+&+1+><!8!%*@.("#1%*!%!
G%><*!3"!$%!*"G<*(%!,<(<!.#%!,<#&",."#,+%!#","&%*+%!3"$!,.(;$+(+"#1<!3"!
$%&!<6$+@%,+<#"&!+#1"*#%,+<#%$"&!%3[.+*+3%&!;<*!&.&!;%/&"&!%$!&.&,*+6+*!$<&!
1*%1%3<&!*"&;",1+><&:!'&/D!;<*!"a"(;$<D!$%!#<,+4#!3"!3"6+3<!;*<,"&<D!G."*I
1"("#1"!,<#&%@*%3%!"#!3+,M<&!1*%1%3<&!+#1"*#%,+<#%$"&D!;"*(+1+4!,<#1*%&1%*!
,*/1+,%("#1"!%$!&+&1"(%!+#[.+&+1+><!8!&.&!;*b,1+,%&:!0"!"&1%!G<*(%D!$<&!3"I
*",M<&!M.(%#<&!,<#&1+1.8"*<#!.#%!#.">%!;$%1%G<*(%!;%*%!%6<@%*!;<*!$%!
1*%#&G<*(%,+4#!;*<,"&%$!;"#%$:

.%*(--#$$#)%'#&3/"'#)5)/#.%-&"6('"3&).%$)%*4(.#

q.#1<!,<#!"$!;*<,"&<!3"!3"(<,*%1+Z%,+4#D!$%!(%8<*/%!3"!$<&!;%/&"&!+#+I
,+%*<#D!"#!$%!3),%3%!3"!$<&!UH!3"$!&+@$<!;%&%3<D!+(;<*1%#1"&!*"G<*(%&!",<I
#4(+,%&!<*+"#1%3%&!%!6%$%#,"%*!"$!;*"&.;."&1<!i&,%$D!*"3.,+*!"$!1%(%k<!"!
+#j."#,+%!3"$!&",1<*!;Q6$+,<!8!%6*+*!$%!",<#<(/%!%$!,<("*,+<!+#1"*#%,+<#%$!
_]<s%1D!ATTC5AC`:!=&1%&!*"G<*(%&!,<+#,+3+"*<#!#.">%("#1"!,<#!"$!;*<,"&<!
3"!*"G<*(%!;*<,"&%$:!Y<#!1<3<D!#<!&"!1*%14!3"!.#%!G."*Z%![."!"&1.>+"*%!;*"I
&"#1"!"#!1<3<&!$<&!$.@%*"&!,<#!$%!(+&(%!+#1"#&+3%3:!=$!,%&<!;%*%3+@(b1+I
,<!"#!3<#3"!&/!,<#&1+1.84!.#!G%,1<*!*"$">%#1"!G."!"$!,M+$"#<:!=#!"G",1<D!3"!
%,."*3<!$%!"&1*%1"@+%!%3<;1%3%D!&"!"#1"#3/%![."!"$!3"&%**<$$<!3"!$<&!;%/&"&!
$%1+#<%("*+,%#<&!#<!&4$<!*"[."*/%!$%!1*%#&G<*(%,+4#!3"$!&",1<*!",<#4(+I
,<!1*%3+,+<#%$!&+#<!"$!G<*1%$",+(+"#1<!3"!$%&!+#&1+1.,+<#"&!3"$!=&1%3<!,<(<!
,<(;<#"#1"!"&"#,+%$!;%*%!"$!,*",+(+"#1<!3"!$%!",<#<(/%:!=#!"&1"!&"#1+3<D!
.#<!3"!$<&!%&;",1<&![."!#<*(%$("#1"!&"!,<#&+3"*%6%#!(b&!3"i,+1%*+<&!"#!



$%!*"@+4#!M%6/%!&+3<!$%!+#,%;%,+3%3!3"!$%&!+#&1+1.,+<#"&!;Q6$+,%&!;%*%!%;<8%*!
"$!;*<,"&<!3"!,*",+(+"#1<!",<#4(+,<!3"!$<&!;%/&"&!_P"k%D!ATTT5!AHB`:!=#!"&1"!
,<#1"g1<D!&"!,<#&+3"*%![."!$%!*"G<*(%!a.3+,+%$!,<#&1+1.8"!.#!"$"("#1<!,$%>"!
;%*%!"$!3"&%**<$$<!",<#4(+,<!1<3%!>"Z![."!"&1"!&",1<*!"*%!>+&1<!,<(<!.#%!3"!
%[."$$%&!b*"%&!3"$!=&1%3<![."!1"#/%!(%8<*!,%;%,+3%3!;%*%!,*"%*!,<#3+,+<#"&!
;<&+1+>%&!;%*%!"$!3"&%**<$$<!",<#4(+,<D!;<*!"a"(;$<D!%$!"#>+%*!&"k%$"&!3"!
,"*1"Z%D!1*%#&;%*"#,+%!8!;*"3+,1+6+$+3%3!%!$<&!3+&1+#1<&!%@"#1"&!",<#4(+,<&:!
'&/D!.#!G%,1<*!(.8!&+@#+i,%1+><![."!%;<8%!$%!*"G<*(%!a.3+,+%$D!"&!"$!M",M<!3"!
[."!"$$%!&"%!>+&1%!,<(<!.#%!;<$/1+,%!;Q6$+,%!<*+"#1%3%!%!,*"%*!$%&!,<#3+,+<#"&!
+#&1+1.,+<#%$"&!+#3+&;"#&%6$"&!;%*%!"$!;*<,"&<!3"!3"&%**<$$<:

q.#1<!,<#!$<!%#1"*+<*D!"$!;*<,"&<!3"!*"G<*(%!1%(6+)#!G."!,<#&",."#,+%!3"!
.#!;*<,"&<!(b&!%(;$+<!3"!*",<#i@.*%,+4#!3"$!=&1%3<D!3"$!$$%(%3<!;*<,"&<!
3"!(<3"*#+Z%,+4#!3"$!=&1%3<:!f#!,<#a.#1<!3"!G%,1<*"&!;<$/1+,<&D!",<#4(+,<&!
8!&<,+%$"&!_,<(<D!;<*!"a"(;$<D!"$!3",*",+"#1"!*<$!3"!$<&!=&1%3<&!"#!$%!",<#<I
(/%!8!"$!+#,*"("#1<!3"$!*<$!3"$!&",1<*!;*+>%3<!"#!$%!(+&(%`!;*"&+<#%6%#!%!
$<&!;%/&"&!3"!$%!*"@+4#!%!*"3"i#+*!%$!1%(%k<!8!*<$!3"!&.!%;%*%1<!"&1%1%$!8!3"!
&.&!+#&1+1.,+<#"&!_P"k%D!ATTT5!TUD!TT`:!0"#1*<!3"$!(%*,<!3"!"&1%&!3"i#+,+<#"&!
"&1*%1)@+,%&D!$%!%3(+#+&1*%,+4#!3"!a.&1+,+%!&"!,<#>+*1+4!"#!.#!&",1<*!;*+<*+1%I
*+<!3"!%1"#,+4#!3"6+3<!%![."!"*%!,<#&+3"*%3<!.#<!3"!$<&!&",1<*"&!"&1%1%$"&!
[."!;*"&"#1%6%!(%8<*"&!#+>"$"&!3"!*"1*%&<!"#!$%!(%8<*/%!3"!$<&!;%/&"&!%$D!
6b&+,%("#1"D!(%#1"#"*!$%&!(+&(%&!"&1*.,1.*%&!%3<;1%3%&!3"&3"!"$!;"*/<3<!
,<$<#+%$:

=&1<&!3<&!G%,1<*"&!G."*<#!+(;.$&<&!*"$">%#1"&!3"!$%!*"G<*(%!%$!&+&1"(%!3"!
a.&1+,+%!,*+(+#%$D!"#!%$@.#<&!;%/&"&D!#<!&4$<!;<*[."!*"G<*Z%*<#!.#%!1"#3"#I
,+%!@"#"*%$![."!%;.#1%6%!"#!$%!(+&(%!3+*",,+4#D!&+#<!;<*[."!;"*(+1+"*<#!
+#><$.,*%*!"#!"&1"!;*<,"&<!%!,+"*1<&!&",1<*"&![."!1*%3+,+<#%$("#1"!#<!M%6/%#!
+#1"*>"#+3<!"#!*"G<*(%&!3"!"&1%!#%1.*%$"Z%D!,<(<D!;<*!"a"(;$<D!@*.;<&!",<I
#4(+,<&!8!&",1<*"&!3"!$%!%3(+#+&1*%,+4#!;Q6$+,%!>+#,.$%3<&!%!$%!3+*",,+4#!
3"!$%!",<#<(/%:!=$$<&!$"!3+"*<#!&<;<*1"!;<$/1+,<!%$!,%(6+<D!%!$%!>"Z![."!$"!
+#8",1%*<#!%;*<g+(%,+<#"&!1),#+,%&!#<>"3<&%&!%$!(+&(<:

2%-'%2'"3&)&%+(4"!().%)$#*)*"*4%/(*)>,."'"($%*B)'#$(2*#).%$)*"*4%/()
"&H,"*"4"!#)%)"&*%+,-".(.)'",.(.(&(

f#!G"#4("#<!"g1"#3+3<!M%,+%!i#"&!3"$!&+@$<!}}D![."!$%("#1%6$"("#1"!
&"!M%!(%#1"#+3<D!"*%!"$!3"&;*"&1+@+<!8!;"*,";,+4#!#"@%1+>%!%,"*,%!3"!$<&!
&+&1"(%&!a.3+,+%$"&:!0+>"*&%&!G."#1"&!(."&1*%#![."!"g+&1"#!(.,M%&!b*"%&!"#!
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S^U! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

$%&!,.%$"&!$%!@"#1"!"g;*"&%!.#%!G."*1"!3+&,<#G<*(+3%3!,<#!"$!G.#,+<#%(+"#1<!
3"!$<&!&+&1"(%&!a.3+,+%$"&!"#!'()*+,%!-%1+#%:!P<*!"a"(;$<D!$<&!*"&.$1%3<&!<6I
1"#+3<&!;<*!$%!"#,."&1%!3"$!-%1+#<6%*4("1*<!<*+"#1%3%!%!("3+*!$%!,<#i%#Z%!
;Q6$+,%!"#!"$!&+&1"(%!a.3+,+%$!(."&1*%#![."D!3"&3"!"$!%k<!ATTJ!"#!%3"$%#1"D!
"$!#+>"$!3"!,<#i%#Z%!"#!,%&+!1<3<&!$<&!;%/&"&!"&!3"!%$*"3"3<*!3"!.#!^H�:!
_Y=q'D!SHHV5^SD^^`D!;<*,"#1%a"!&.(%("#1"!6%a<!&+!&"!,<(;%*%!,<#!"#,."&1%&!
&+(+$%*"&!"#!<1*%&!*"@+<#"&:

N."#%!;%*1"!3"!"&1%!;"*,";,+4#D!&"!6%&%!"#!.#!,<#a.#1<!3"!3"G",1<&!3"$!
&+&1"(%:!=#1*"!"$$<&D!$<&!(b&!*"$">%#1"&![."!&."$"#!&"*!+#,$.+3<&!"#!"#,."&1%&!
3"!<;+#+4#!;Q6$+,%!&<#!$%!G%$1%!3"!%,,"&<!%!$%!a.&1+,+%D!$%!"g,"&+>%!3.*%,+4#!
3"!$<&!;*<,"&<&!8!$%!,<**.;,+4#!3"!$<&!G.#,+<#%*+<&!3"$!&+&1"(%:!'!"$$<!3"6"!
&.(%*&"!"$!M",M<!3"![."D!%!;%*1+*!3"!$%!Q$1+(%!3),%3%!3"$!&+@$<!;%&%3<D!$%!
;*"#&%!,<("#Z4!%!a.@%*!.#!;%;"$!(.8!+(;<*1%#1"!"#!$%!3+&"(+#%,+4#!3"!
+#G<*(%,+4#!%,"*,%!3"$!&+&1"(%!a.3+,+%$D!$<!,.%$!,<#1*+6.84!%!*"G<*Z%*!"&1%!
;"*,";,+4#!#"@%1+>%!"#!$%!<;+#+4#!;Q6$+,%:!Y<(<!#.#,%!"#!$<&!Q$1+(<&!%k<&D!
$%!%,1+>+3%3!a.3+,+%$!&"!1*%#&G<*(%!"#!#<1+,+%&!3"!;*+("*%!;$%#%!"#!$%!*"@+4#:!
-<&!;*<6$"(%&!3"&,*+1<&!&<#!*"$%1+>%("#1"!%#1+@.<&!"#!-%1+#<%()*+,%l!&+#!
"(6%*@<D!&.!>+&+6+$+3%3!&<,+%$!#<!"*%!"[.+>%$"#1"!%!$%![."!,<(+"#Z%!%!%3[.+I
*+*!3"&3"!"&"!(<("#1<:

-<&!;*<6$"(%&!*"%$"&![."!"#G*"#1%!"$!&+&1"(%D!&.(%3<&!%!$%!;"*,";,+4#!
#"@%1+>%!%,"*,%!3"!&.!G.#,+<#%(+"#1<D! G<("#1%*<#![."!>%*+%&!<*@%#+Z%I
,+<#"&!_;<*!"a"(;$<D!.#+>"*&+3%3"&!8!cOW`!8!<1*<&!@*.;<&!3"!+#1"*)&!_;<*!
"a"(;$<D!"(;*"&%*+<&`!&"!M%8%#!(<>+$+Z%3<!;%*%!@"#"*%*!3"(%#3%&!,<#,*"I
1%&!3"!1*%#&G<*(%,+4#!_Pb&%*%D!SHH^`:!q.#1<!,<#!"&1%!(%8<*!;%*1+,+;%,+4#!3"!
&",1<*"&!&<,+%$"&!*"$">%#1"&D!"&1%!&+1.%,+4#!*"G<*Z4!$%!><$.#1%3!3"!$%!,$%&"!
;<$/1+,%!"#!1)*(+#<&!%!&.!,%;%,+3%3!;%*%!;*<;<#"*!8!%3<;1%*!("3+3%&!_;*+#I
,+;%$("#1"!*"G<*(%&!$"@%$"&`![."!$"&!;"*(+1%#!3"(<&1*%*!&.!*"%,,+4#!"iI
,+"#1"!;%*%!,<(6%1+*!$<&!;*<6$"(%&!&<,+%$"&![."!%[."a%#!%!$%!,+.3%3%#/%:!0"!
"&1%!G<*(%D!$%!,*+&+&!3"$!&+&1"(%!a.3+,+%$!,<#1*+6.84!%!$%!*"G<*(%!3"$!&+&1"(%!
3"!a.&1+,+%!,*+(+#%$!%!1*%>)&!3"!$%!,*"%,+4#!3"!,+"*1%&!,<#3+,+<#"&!;<$/1+,%&!8!
&<,+%$"&!;<&+1+>%&!;%*%!"(;*"#3"*!,%(6+<&!%$!(+&(<:

=#!"$!b*"%!"&;",/i,%!3"!$%!a.&1+,+%!,*+(+#%$D!$%!;"*,";,+4#!#"@%1+>%!3"$!
&+&1"(%!&"!>+<!"&;",+%$("#1"!*"G<*Z%3%!,<(<!;*<3.,1<!3"!.#%!,*",+"#1"!;*"I
<,.;%,+4#!3"!$%!<;+#+4#!;Q6$+,%!*"&;",1<!%!$%!&"@.*+3%3!,+.3%3%#%!_z$>%*"ZD!
SHHC`:!f#%!(.8!"g1"#3+3%!;"*,";,+4#D![."!&"!,<#&<$+3%!"#!$%!*"@+4#!%!i#"&!
3"$!&+@$<!}}D!"&![."!$%&!1%&%&!3"!,*+(+#%$+3%3!M%6/%#!%.("#1%3<!3*b&1+,%I
("#1"!&+#![."!"$!&+&1"(%!3"!a.&1+,+%!,*+(+#%$!+#[.+&+1+><!M.6+"*%!&+3<!,%;%Z!



3"!(%#"a%*!1%$!&+1.%,+4#D!"$$<!;%*1+,.$%*("#1"!1*%1b#3<&"!3"!3"$+1<&!>+<$"#1<&!
"#![."!$%&!,+G*%&!3%#!,."#1%![."!&"!1*%1%!3"!.#%!3"!$%&!*"@+<#"&!(b&!>+<$"#I
1%&!3"$!(.#3<!_?<**8&<#D!N.>+#+,!8!9M+G1"*D!SHH^`:!-%!,<#&",."#,+%!#%1.*%$!
3"!"&1<!G."!.#!,*",+(+"#1<!&+@#+i,%1+><!3"!$%&!3"(%#3%&!,+.3%3%#%&!"#!1<*I
#<!%!,%(6+<&![."!;"*(+1%#!%.("#1%*!$%!"i,+"#,+%!3"$!&+&1"(%!;%*%!+#>"&1+I
@%*!3"$+1<&!8!,%&1+@%*!%!$<&!,*+(+#%$"&!_0.,"!8!P)*"Z!P"*3<(<D!SHH^5!UB`:!9"!
%*@.("#1%![."!.#%!3"!$%&!*%Z<#"&!,"#1*%$"&!3"!$<&!;*<6$"(%&!3"!&"@.*+3%3!
,+.3%3%#%!&"!3"6"!%$!,<$%;&<!3"$!&+&1"(%!+#[.+&+1+><![."!@"#"*%*/%!#+>"$"&!
3"!+(;.#+3%3!+#1<$"*%6$"&D!1<3<!$<!,.%$!;%>+("#14!"$!,%(+#<!%!$%&!*"G<*(%&!
;*<,"&%$"&!;"#%$"&!"#!$%!*"@+4#D!@"#"*%#3<D!%!$%!>"ZD!"g;",1%1+>%&!,<(;$"I
a%&!;%*%!"$!#."><!&+&1"(%:!=&1"!3+&,.*&<!M%!&+3<!"&;",+%$("#1"!G."*1"!;%*%!
a.&1+i,%*!,%(6+<&!"#!$<&!;%/&"&![."!+#+,+%*<#!(b&!1%*3/%("#1"!&.&!*"G<*(%&D!
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a.&1+,+%!,*+(+#%$!"#!'()*+,%!-%1+#%:!-%!"g;$+,%,+4#!3"!*"G<*(%&!$"@%$"&!3"!$%!
(%@#+1.3!3"!$%!*"G<*(%!;*<,"&%$!;"#%$!"#!$%!*"@+4#!3"6"#!#","&%*+%("#1"!
"g;$+,%*&"!;<*!(%,*<!G%,1<*"&![."!+#1"*>+"#"#!<!;*<(.">"#!&.!3"&%**<$$<D!



;"*<!1%(6+)#!;<*!<1*<&D!%!.#!#+>"$!(+,*<D![."!&."$"#!&"*!(.8!*"$">%#1"&:!?"!
;%*","![."!"&1"!"&!"$!,%&<!3"$!*<$!a.@%3<!;<*!"&1%!"$+1":

=#!(.,M<&!;%/&"&!$%!*"G<*(%!G."!+#+,+%$("#1"!$+3"*%3%!;<*!.#!@*.;<!
6%&1%#1"!*"3.,+3<![."!G."!,%;%Z!3"!1*%#&G<*(%*!$%&!3"(%#3%&!&<,+%$"&!8!
1),#+,%&!"g+&1"#1"&!"#!"$!b*"%!"#!.#!3+&,.*&<!&4$+3<!8!,<M"*"#1"![."!%6<@%6%!
;<*!$%!*"G<*(%:!=&1%&!"$+1"&!1%(6+)#!a.@%*<#!.#!*<$!+(;<*1%#1"!"#!$%!,*"%I
,+4#!3"!.#!,<#&"#&<!1),#+,<!8!;<$/1+,<!"#!*"$%,+4#!%$!3+%@#4&1+,<!,*/1+,<!3"$!
&+&1"(%!+#[.+&+1+><!>+@"#1"!8!3"!$%&!;*<;."&1%&!;%*%!&.;"*%*$<:!h+#%$("#1"D!
"&1<&!@*.;<&!G."*<#!,%;%,"&!3"!+#,<*;<*%*!%!$%&!%.1<*+3%3"&!;Q6$+,%&!"#!$<&!
"&G."*Z<&!;<*!$%!*"G<*(%!8!,*"%*!.#%!&."*1"!3"!*"3!+#1"*#%,+<#%$!3"!1*%6%a<!
"#1*"!$<&!*"G<*(%3<*"&!3"!$<&!3+&1+#1<&!;%/&"&:

=&1%&!"$+1"&!"&1.>+"*<#!;*+#,+;%$("#1"!,<#G<*(%3%&!;<*!%6<@%3<&!,<#!
"g;"*+"#,+%!%,%3)(+,%!"#!3"*",M<!;"#%$!8![."!,<(;%*1/%#!.#%!>+&+4#!(.8!
,*/1+,%!%,"*,%!3"$!3+&"k<!8!G.#,+<#%(+"#1<!,<#,*"1<!3"$!&+&1"(%!3"!a.&1+,+%!
,*+(+#%$!"#:!'()*+,%!-%1+#%:!=$$<&!>"/%#D!,<(<!;%*1"!3"!$<&!;*<6$"(%&!,"#I
1*%$"&!3"!$%!*"G<*(%D!$%!#","&+3%3!3"!%3",.%*!$<&!&+&1"(%&!3"!a.&1+,+%!,*+(+I
#%$!%!$<&!>%$<*"&!3"!$<&!=&1%3<&!3"!3"*",M<!8!$<&!3"*",M<&!M.(%#<&:!Y<(<!
8%!&"k%$)D!%3"(b&D!G<*(%*<#!.#%!*"3!3"!1*%6%a<!*"@+<#%$:!9.!,<#G<*(%,+4#!
1%(6+)#!"g;$+,%!"$!;<*[.)D!%$!("#<&!"#!.#%!;*+("*%!"1%;%D!"$!)#G%&+&!3"!$%!
*"G<*(%!M%8%!"&1%3<!;."&1<!"#!$<&!,%(6+<&!%!#+>"$!$"@%$!8!"#!"$!3+&,.*&<!
#<*(%1+><:AS^

%$)'#&4%&".#).%)$()-%9#-/(<)$#*)&,%!#*)*"*4%/(*)(',*(4#-"#*

=$!<6a"1+><!3"!"&1%!&",,+4#!"&!*">+&%*!6*">"("#1"!8D!"#!1)*(+#<&!@"#"*%I
$"&D!"$!(<3"$<!;*<,"&%$![."!&"!M%!+#1"#1%3<!"&1%6$","*!"#!$<&!3+>"*&<&!;%/&"&!
,<(<!,<#&",."#,+%!3"$!(<>+(+"#1<!3"!*"G<*(%&![."!M"(<&!*">+&%3<!"#!
G<*(%!;*","3"#1":!=&1%!3"&,*+;,+4#!;"*(+1+*b!1"#"*!.#%!>+&+4#!(b&!,<#,*"1%!
%,"*,%!3"!$%!(%@#+1.3!3"!$<&!,%(6+<&!+(;$"("#1%3<&D!%&/!,<(<!,<#<,"*!
"&;",/i,%("#1"!$<&!%$,%#,"&!3"!$<&!(+&(<&!8!&.&!3+G"*"#,+%&!,<#!<1*<&!(<I
3"$<&!,<(;%*%3<&:!?+!+#1"#,+4#!"&!*">+&%*!"$!"&[."(%!6b&+,<!&+#!"#1*%*!%$!
3"1%$$"!3"!$%&!+#&1+1.,+<#"&!"&;",/i,%&!"#!3<#3"!"&!;<&+6$"!"#,<#1*%*!3+&I
1+#1<&!#+>"$"&!3"!3+>"*@"#,+%!"#1*"!$<&!3+&1+#1<&!;%/&"&:!O<!<6&1%#1"!"&1%&!

AS^!f#!1*%6%a<!"#!3<#3"!&"!%#%$+Z%!"#!3"1%$$"!$<&!3+&1+#1<&!@*.;<&![."!M%#!+#1"*>"#+3<!"#!"$!
;*<,"&<!3"!*"G<*(%!"#!$%!*"@+4#D!,<(<!1%(6+)#!.#%!"g;$+,%,+4#!3"!3+,M<!;*<,"&<D!;."3"!
>"*&"!"#!-%#@"*!SHHC:

9/_%&8'*('(0'(a.*$#5#'(5&#8#2'0(/2(@8+&#5'(4'$#2'( SB^



SBB! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

3+>"*@"#,+%&D!"&!;<&+6$"!%i*(%*![."!$%&!"&1*.,1.*%&!@"#"*%$"&!&<#!,<(.#"&!
8!"#!"$$%&!("!3"1"#3*):

'#1"&!3"!+#+,+%*D!"&!#","&%*+<!;<#"*!3"!*"$+">"!.#!;.#1<!;*">+<:!Y<(<!
M%!&+3<!("#,+<#%3<D!.#%!3"!$%&! +3"%&!,"#1*%$"&!3"!$%!*"G<*(%!M%!&+3<!"$!
*""(;$%Z<!3"$!;*<,"3+(+"#1<!+#[.+&+1+><!;<*!<1*<!3"!,%*b,1"*!%,.&%1<*+<:!
=&!#","&%*+<!;*",+&%*!,<**",1%("#1"!$<&!%$,%#,"&!3"!"&1<D!8%![."!&."$"!&"*!
(<1+><!3"!,<#G.&+4#D!"&;",+%$("#1"!"#!$",1<*"&![."!;*<>+"#"#!3"!$%!1*%3+I
,+4#!%#@$<&%a<#%:!P*<,"&<!%,.&%1<*+<!"&!"$!,<#,";1<!.1+$+Z%3<!"#!$%!1*%3+,+4#!
".*<;"%!,<#1+#"#1%$!;%*%!*"G"*+*&"!%!m;*<,"&<!%3>"*&%*+%$n:!Y<(<!0%(%&p%!
M%!&"k%$%3<D!$<&!,<#1<*#<&!3"$!&+&1"(%!%3>"*&%*+%$!#<!&<#!,$%*<&!_ATU^5SB`:!
=#!(.,M%&!<,%&+<#"&D!$%!#<,+4#!3"!;*<,"&<!%3>"*&%*+%$!M%!&+3<!+3"#1+i,%3%!
,<#!"$!;*<,"&<!;"#%$!3"!$<&!=&1%3<&!f#+3<&!<!E#@$%1"**%:!9+#!"(6%*@<D!"$!
&+@#+i,%3<!,<#!"$!,.%$!"&!.&%3<!"#!=.*<;%!,<#1+#"#1%$!<!"#!'()*+,%!-%1+#%!
"&!3+&1+#1<!8!#<!"&!&+#4#+(<!3"!(<3"$<!;*<,"&%$!;"#%$!%#@$<%("*+,%#<:

=#!"$!,%&<!3"!$%!*"G<*(%!"#!'()*+,%!-%1+#%D!"$!&+@#+i,%3<![."!&"!$"!M%!
3%3<!%!&+&1"(%!%,.&%1<*+<!&"!*"G+"*"!%$!(<3"$<!;*<,"&%$!,<#&<$+3%3<!"#!
=.*<;%!Y<#1+#"#1%$!%!;%*1+*!3"!$%!&"@.#3%!(+1%3!3"$!&+@$<!}}!8!#<!#","&%I
*+%("#1"!%$![."!"&!;<&+6$"!"#,<#1*%*!"#!$<&!=&1%3<&!f#+3<&!<!E#@$%1"**%:!0"!
M",M<D!"$!(<3"$<!+(;$"("#1%3<!"#!$%!(%8<*/%!3"!$<&!;%/&"&!3"!$%!*"@+4#!"#I
,."#1*%!,<(<!6%&"!$%!;*<;."&1%!3"&%**<$$%3%!;<*!"$!E#&1+1.1<!E6"*<%("*+,%#<!
3"!0"*",M<!P*<,"&%$!%!("3+%3<&!3"!$%!3),%3%!3"!$<&!UH!3"$!&+@$<!}}D!$%![."!
&"!,<#&1*.84D!;*+#,+;%$("#1"D!&<6*"!$%!6%&"!3"!*",<@"*!"$!;*<,"&<!%,1.%$("#I
1"!>+@"#1"!"#!'$"(%#+%:!F%(6+)#!M%#!&+3<!(.8!+#j.8"#1"&!$%&!$"@+&$%,+<#"&!
3"!E1%$+%!8!P<*1.@%$!_%(6<&!,<#!Y43+@<&!P*<,"&%$"&!P"#%$"&!3"!ATUT`:!P<*!
,+"*1<D!.#%!6."#%!,%#1+3%3!3"!;%/&"&!_"&;",+%$("#1"D!Y<$<(6+%!8!YM+$"`!M%#!
1<(%3<!3+>"*&<&!%&;",1<&!3"$!;*<,"&<!;"#%$!3"!$%!1*%3+,+4#!%#@$<&%a<#%:!Y<#!
1<3<D!"$$<!1%(6+)#!M%!&+3<!,<#&+&1"#1"!,<#!.#!;*<,"&<!3"!,<#>"*@"#,+%!3"$!
(<3"$<!".*<;"<!,<#1+#"#1%$!,<#!1%$!1*%3+,+4#!_q�*@D!h+"$3!8!N*%#1&D!ATTV`:!=#!
"&1"!,<#1"g1<D!$%!*"G<*(%!;*<,"&%$!;"#%$!"#!'()*+,%!-%1+#%!#<!M%!&+3<!.#!
"&G."*Z<!3"&1+#%3<!%!m%("*+,%#+Z%*n!$%!a.&1+,+%!,*+(+#%$:!?"!;%*","![."!.#%!
3"&,*+;,+4#!(b&!%3",.%3%!"&!"#1"#3"*![."!"$!"&G."*Z<!3"!$<&!;%/&"&!3"!$%!*"I
@+4#!M%!&+3<!m(<3"*#+Z%*n!&.&!&+&1"(%&!3"!%3(+#+&1*%,+4#!3"!a.&1+,+%!;"#%$D!
,"#1*%$("#1"!&+@.+"#3<!$%!"><$.,+4#!3"!$%!1*%3+,+4#!".*<;"%!,<#1+#"#1%$!8D!
;<*!"&%!>/%D!@"#"*%*!.#%!(%8<*!,<#>"*@"#,+%!,<#!$%!1*%3+,+4#!%#@$<&%a<#%:

-%&!;*+#,+;%$"&!,%*%,1"*/&1+,%&!3"!"&1"!(<3"$<!M%#!&+3<!"$!"&1%6$","*!"$!
a.+,+<!<*%$!8!;Q6$+,<!,<(<!"$"("#1<!,"#1*%$!3"$!;*<,"&<l!$%!&";%*%,+4#!3"!



G.#,+<#"&!8!3+G"*"#,+%,+4#!3"!*<$"&!"#1*"!a.","&!8!i&,%$"&l!$%!"#1*"@%!3"!%$I
@.#%&!G%,.$1%3"&!3+&,*",+<#%$"&!$+(+1%3%&!%!$<&!i&,%$"&!;%*%!;<#"*!1)*(+#<!
%#1+,+;%3<!%!$%!;"*&",.,+4#!;"#%$!8D!i#%$("#1"D!"$!*",<#<,+(+"#1<!3"!@%I
*%#1/%&!6b&+,%&!3"$!3"6+3<!;*<,"&<!%!G%><*!3"!$%&!;"*&<#%&!<6a"1<!3"!;"*&"I
,.,+4#!;"#%$:!0"6+3<!%!&.!@"#"*%$+3%3D!"&1%&!,%*%,1"*/&1+,%&!;*<6%6$"("#1"!
#<!;"*(+1"#!3"$+#"%*!,<#!,$%*+3%3!$<&!,<#1<*#<&!3"$!#."><!&+&1"(%l!"&!;<*!
"&<![."D!"#!$%&!;b@+#%&!&+@.+"#1"&D!$%&!%#%$+Z%*)!,<#!.#!;<,<!(b&!3"!3"1%$$":

2(-('8%-4*8"'(*)+%&%-($%*

-<&!#."><&!;*<,"&<&!;"#%$"&!+(;$"("#1%3<&!"#!$%!*"@+4#!;*"&"#1%#!3<&!
,%*%,1"*/&1+,%&!@"#"*%$"&![."!,<#&1+1.8"#!,%(6+<&!(.8!&+@#+i,%1+><&![."!
%G",1%#!,<(;$"1%("#1"!&.!3+#b(+,%:!=$!;*+("*<!3"!"$$<&!"&!$%!+#1*<3.,,+4#!
3"!;*<,"&<&!3"!,%*b,1"*!<*%$:!=$!&"@.#3<D!&"!*"i"*"!%!.#!,%(6+<!3"!*<$"&!8!
G.#,+<#"&!3"!$<&!3+&1+#1<&!%,1<*"&!"#!3<#3"!"$!;.#1<!,"#1*%$!M%!&+3<!$%!"#1*"I
@%!%!$<&!i&,%$"&!3"!$%!G%,.$1%3!3"!$$">%*!%3"$%#1"!$%!;"*&",.,+4#!;"#%$:!=&1<!
&+@#+i,%![."!$<&!i&,%$"&!&"!M%,"#!*"&;<#&%6$"&!3"!$%!+#>"&1+@%,+4#!"#!>"Z!
3"!$<&!a.","&!8D!%3"(b&D!&"!$"&!,<#i"*"#!G%,.$1%3"&!3+&,*",+<#%$"&![."!$"&!
;"*(+1"#!&"$",,+<#%*!$<&!,%&<&![."!+#@*"&%#!%$!&+&1"(%:

-%!+#1*<3.,,+4#!3"!;*<,"3+(+"#1<&!<*%$"&!,<#&1+1.8"!.#<!3"!$<&!%&;",1<&!
&+(64$+,<&!3"$!;*<@*%(%!3"!*"G<*(%&D!8%![."!M%!&+@#+i,%3<!3"a%*!3"!$%3<!.#!
"$"("#1<![."!,<#&1+1./%!$%!,<$.(#%!>"*1"6*%$!3"$!&+&1"(%!+#[.+&+1+><!%#1"I
*+<*5!&.!,%*b,1"*!"&,*+1<:!=&!;<*!"&<![."!6."#%!;%*1"!3"$!3+&,.*&<!*"G<*(+&1%!
M%!&+3<!+3"#1+i,%3<!,<#!"$!"&$<@%#!3"!$%!<*%$+3%3:!'[./!3"6"!M%,"*&"!.#%!
;*",+&+4#!;%*%![."!&"!"#1+"#3%!"$!%$,%#,"!3"!"&1<:!-%!+#1*<3.,,+4#!3"!;*<,"I
&<&!<*%$"&!&+@#+i,%!.#!,%(6+<!G.#3%("#1%$!3"!("1<3<$<@/%!"#!$%!1<(%!3"!
3",+&+<#"&!*"$">%#1"&:!=#!"$!;*<,"3+(+"#1<!+#[.+&+1+><D!$%!("1<3<$<@/%!&"!
6%&%6%!"#!,<(;+$%*!+#G<*(%,+4#!"&,*+1%!"#!.#!"g;"3+"#1"D!"$!,.%$!$"!;"*(+1/%!
%$!a."Z!G.#3%*!&.&!3",+&+<#"&:!=&!3",+*D!&"!1*%1%6%!3"!.#!;*<,"&<!,.8%!%,1+>+I
3%3!;*+#,+;%$!"*%!$%!,<#&1*.,,+4#!3"$!"g;"3+"#1"!a.3+,+%$D!"$!,.%$!"*%!$%!Q#+,%!
G."#1"!3"!+#G<*(%,+4#!&<6*"!$%![."!&"!3"6/%#!%3<;1%*!$%&!3",+&+<#"&!*"$">%#I
1"&D!+#,$.+3%!$%!&"#1"#,+%!3"i#+1+>%!3"$!,%&<:!P<*!"&1<!(+&(<D!$%!,<#&1*.,,+4#!
3"$!"g;"3+"#1"!"*%!$%!%,1+>+3%3!,"#1*%$!3"$!1*%6%a<!3"!$<&!1*+6.#%$"&!;"#%$"&D!
8!%!"&<!3"3+,%6%#!&.&!;*+#,+;%$"&!"&G."*Z<&!a.","&!8!G.#,+<#%*+<&!a.3+,+%$"&:!
-<&!$+1+@%#1"&D!;<*!&.!;%*1"D!1*%6%a%6%#!"#!1<*#<!%!$%!+#G<*(%,+4#!%,.(.$%3%!
"#!"$!"g;"3+"#1"!"!+#1"#1%6%#![."!"&1"!;.3+"*%!*"j"a%*!%$!(bg+(<!&.&!*"&;",I
1+>%&!;<&+,+<#"&!"#!"$!,%&<:!Y<(<!"&!Gb,+$!3"!,<(;*"#3"*D!$%!<(#+;*"&"#,+%!
3"$!"g;"3+"#1"!"#!"$!;*<,"&<!,*"4!.#%!,.$1.*%!3"!$+1+@+<!(b&!6+"#!%&<,+%3%!%$!
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1*b(+1"!6.*<,*b1+,<!8!G<*(.$%*+<![."!%!$%!+(%@+#%3%!;<;.$%*("#1"D!8![."!
,<**"&;<#3"!%$!1*%6%a<!3"!$<&!%6<@%3<&!_;<*!"a"(;$<D!$%!%*@.("#1%,+4#!<*%$`:

-<&!;*<,"&<&!<*%$"&D!"#!,%(6+<D!&.;<#"#![."!"$!(",%#+&(<!+#&1+1.,+<#%$!
[."!;"*(+1"!%!$<&!a.","&!1<(%*!3",+&+<#"&!"&!$%!*"%$+Z%,+4#!3"!.#%!%.3+"#I
,+%!"#!3<#3"!$%&!;%*1"&!;."3"#D!,%*%!%!,%*%D!;*"&"#1%*!&.&!%*@.("#1<&!3"!
(%#"*%!>"*6%$D!%&/!,<(<!$%!">+3"#,+%![."!%;<8%!&.!;<&+,+4#!8!,<#1*<>"*1+*!
$<![."!$%!,<#1*%;%*1"!&"k%$%:!P%*%![.+"#"&!M%#!&+3<!"3.,%3<&!"#!$%!1*%3+I
,+4#!;*<,"&%$!%#@$<&%a<#%D!"&1%!+3"%!;."3"!;%*","*!(.8!&"#,+$$%!8!">+3"#1"D!
;"*<!,<#&1+1.8"!.#%!*"><$.,+4#!;%*%!"$!G.#,+<#%(+"#1<!3"!$<&!&+&1"(%&!"#!
'()*+,%!-%1+#%D!8%![."!$%!+3"%!3"![."!$<&!,%&<&!3"6"#!*"&<$>"*&"!"#!.#%!%.I
3+"#,+%!;Q6$+,%!#<!"&1%6%!;*">+&1%!;<*!$%!(%8<*/%!3"!$<&!,43+@<&!;*<,"&%$"&!
3"!$%!*"@+4#!%#1"&!3"!$%!*"G<*(%:

=$!,<#1%*!,<#!;*<,"3+(+"#1<&!G.#3%("#1%$("#1"!<*%$"&!#<!&+@#+i,%![."!
3"&%;%*","!,.%$[.+"*!>"&1+@+<!3"!"&,*+1.*%D!,<(<!&."$"!(%$!+#1"*;*"1%*&"!
"#!%$@.#<&!&",1<*"&:!0"!M",M<D!1<3<&!$<&!&+&1"(%&!"#!$%!*"@+4#!(%#1+"#"#!
3+>"*&%&!"g+@"#,+%&!8!()1<3<&!3"!;*<3.,,+4#!3"!"g;"3+"#1"&!<!,%*;"1%&!"#!
(%#<&!3"!$<&!3+&1+#1<&!%,1<*"&:!9+#!"(6%*@<D!$%!+3"%!,"#1*%$!"&![."!$%!G.#,+4#!
3"!3+,M<&!"g;"3+"#1"&!<!,%*;"1%&!,%(6+%:!=#!$<&!#."><&!&+&1"(%&!$%!+#G<*I
(%,+4#!;*"&"#1%3%!"#!$%&!%.3+"#,+%&!"&D!"#!;*+#,+;+<D!$%!Q#+,%![."!;"*(+1"!
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,%&!(b&!&%$+"#1"&!3"$!&+&1"(%!+#[.+&+1+><!"*%![."!"&1"!,<#,"#1*%6%!G.#,+<#"&!
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*"G<*(%&!$"@%$"&!+(;<*1%#1"&!8!3"!%.("#1<&!3"!;*"&.;."&1<!&+@#+i,%1+><&!
_0.,"!8!]+"@<D!SHHJ`:
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3"!$+6"*1%3!G."*%!&.;"*+<*!%!,.%1*<!%k<&D!;"*<!+#G"*+<*!%!AJD!"$!1*+6.#%$!"*%!.#!
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3"!;*"&<&!&+#!,<#3"#%!3"$!=,.%3<*D!.#%!3"!$%&!(b&!%$1%&!3"!$%!*"@+4#:!P<*!
"a"(;$<D!%$!SHHH!"$!J^�!3"!$<&!*",$.&<&!"*%#!;*"&<&!&+#!,<#3"#%!8!"$!SHHB!
"*%#!.#!JV�!_v%$%("%D!SHHV%5V^`:!F%(;<,<!$%!*"G<*(%!M%!;<3+3<!%.("#1%*!
3"!(%#"*%!&+@#+i,%1+>%!$%!,%;%,+3%3!3"$!&+&1"(%!;%*%!,"**%*!,%&<&:!0"!(<3<!
[."!"$!&+&1"(%!"*%!,%;%Z!3"!1"*(+#%*!&4$<!.#!S�!3"$!1<1%$!3"!&.&!+#@*"&<&!
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6+)#!"&!,+"*1%!$%!;<&+6+$+3%3!3"!@"#"*%*!,%(6+<&!*"%$"&![."!("a<*"#!$%!,%$+I
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&.(+&+4#!3"!$<&!,+.3%3%#<&:

=#!$<&!Q$1+(<&!%k<&!&"!M%#!(.$1+;$+,%3<!$<&!"&1.3+<&!&<6*"!$%!>+<$"#,+%!
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1*"!$%!$"@+&$%,+4#!,+>+$D!,<("*,+%$!8!;"#%$!_-%!q<*#%3%D!T!3"!(%*Z<!3"!ATTT`:
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$%&!+#&1+1.,+<#"&!;<$+,+%$"&!,<**.;1%&!"!+#"i,+"#1"&!1%(6+)#!*";*"&"#1%#!.#%!
%("#%Z%!;%*%!$%!3"(<,*%,+%D!;."&!+#,+1%#!%!*",.**+*!%!3+*+@"#1"&!(+$+1%*"&!
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$%&!,.%$"&!#<!"&1b#!;*";%*%3<&:!=#!"$!;%&%3<D!$%!%&+@#%,+4#!3"!$%!&"@.*+3%3!
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1%!*%3+,%$("#1"!,<#!"$!*"$%1+><!)g+1<!,<#!"$![."!&"!;.&<!%!$%&!+#&1+1.,+<#"&!
(+$+1%*"&!6%a<!,<#1*<$!,+>+$:!-%!*"3"(<,*%1+Z%,+4#!3"$!;%/&!;*<3.a<!,%(6+<&!
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"*%#!;*"&<&!&+#!,<#3"#%DSAS!"#!,<#1*%&1"!,<#!VT�!3"!;*"&<&!"#!"&%!
,<#3+,+4#!"#!ATT^!_Y%**%#Z%!&uG`:!-%!;*<;<*,+4#!3"!SHHC!"&!.#!#+>"$!
(<3"*%3<!3"#1*<!3"!"&1b#3%*"&!$%1+#<%("*+,%#<&:

SAH!=$!+#G<*("!3"!$%!Y<(+&+4#!3"!=g;"*1<&!_SHH^5!AS`!%i*(4![."!m"$!#."><!&+&1"(%!M%!*"3.I
,+3<!"$!1+"(;<!3"!1*%(+1%,+4#!"#!1%&%&![."!<&,+$%#!"#1*"!"$!BH�!8!"$!JH�!3";"#3+"#3<!3"!
$%!]"@+4#nD!;"*<!#<!,+14!6%&"&!;%*%!"&"!"&1+(%3<:!f#!"&1.3+<![."!,<(;%*4!"$!*"#3+(+"#1<!
3"!$<&!&+&1"(%&D!%#1+@.<!8!#."><D!,<#!+#G<*(%,+4#!3"!&+"1"!(+$!,%.&%&!+#@*"&%3%&!"#!SHHS!
_'#%$+Z%#3<!$%!*"G<*(%!%!$%!a.&1+,+%!,*+(+#%$!"#!YM+$"!SHHB`!,<#,$.84!"#![."!m"$!#."><!
&+&1"(%!3"!"#a.+,+%(+"#1<!;"#%$!"&1b!,"**%#3<!(b&!,%&<&!"#!.#!1+"(;<!*%Z<#%6$"nD!;"*<!
%$!,.%#1+i,%*!"&%!%i*(%,+4#!*"&.$14!%$@<!3+&(+#.+3%5!m"$!#."><!&+&1"(%!i#%$+Z4!(b&!
,%.&%&!"#!("#<&!3"!AV!("&"&!3"!+#+,+%3%&5!TJ�!3"$!1<1%$!3"!,%&<&!G*"#1"!%!.#!UC�!3"$!
%#1+@.<!&+&1"(%n!_'#%$+Z%#3<�SHHB5!J`:

SAA!O<!;."3"!%&"@.*%*&"![."!M%8%!("a<*%3<!$%!+#("3+%,+4#!"#!"$!,%&<!3"$!i&,%$!3"6+3<!%!
3<&!*%Z<#"&l!.#%!;*<>+"#"!3"![."!$%!%&+@#%,+4#!3"!.#!,%&<!3"1"*(+#%3<!%!.#!i&,%$!&"!
"G",1Q%!&4$<!;%*%!.#%!"1%;%!;*<,"&%$!3"$!(+&(<l!%&/D!.#!,%&<!;."3"!&"*!>+&1<!;<*!3+>"*I
&<&!i&,%$"&!%!$<!$%*@<!3"!&.!3"&"#><$>+(+"#1<D!$<![."!M%,"!3+G/,+$![."!.#!i&,%$!$$"@."!%!
G%(+$+%*+Z%*&"!,<#!$<&!"$"("#1<&!3"$!(+&(<l!$%!<1*%!"&![."!$%!+#1"*>"#,+4#!3"$!;"*&<#%$!
%.g+$+%*!3"$!i&,%$!�+#,$.+3<!"$!,"#1*<!3"!$$%(%3%&!_,%$$!,"#1"*`D!"#,%*@%3<!3"$!,<#1%,1<!,<#!
$%!>/,1+(%�![."!"&!G*",."#1"!8D!"#!<,%&+<#"&D!;%*","!&"*!3",+&+>%:!0"!$%!$",1.*%!3"!,%*;"1%&!
;<3*/%!3"3.,+*&"![."!$%!+#1"*>"#,+4#!3"$!,%$$!,"#1"*!&.&1+1.8"!%!("#.3<!$%!*"$%,+4#!"#1*"!
"$!i&,%$!8!"$!%@*%>+%3<:!=#!.#!,%&<!3"!$%!(."&1*%!_]fY5!HJHHUVB^BUIJ`D!&"@Q#!"$!*"@+&1*<!
3"!$%!,<(.#+,%,+4#!1"$"G4#+,%D!,.%#3<!$%!>/,1+(%!3+,"!#<!1"#"*!1"&1+@<&!3"!$<&!M",M<&D!m�
&"!$"!+#G<*(%![."!$%!,%.&%!&"*b!%*,M+>%3%!8!$<&!"G",1<&![."!"$$<!;*<3.,":!=&1b!3"!%,."*3<!
,<#!$%!3",+&+4#n:

SAS! !E#G<*(%,+4#!;*<>"#+"#1"!3"!$%!W"#3%*("*/%!3"!YM+$"!_sss:@"#3%*("*+%:,$`D!"g1*%/3%!"$!
SH:AA:HC:

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^VT



^JH! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

2;5IJK)1

)N/:URKM)RJKU:I/K)I:)NJ5U/N52/XL)I:)RJK2:MKMC1G):L)NKIK)
:7)R5ZMH)M:TaL)25N:TKJZ5)I:)I:7/NKH)I:MI:):7)/L/2/K)I:)75)JRR)

O5MN5)G>0>g0>o

2(8%+#-4().%).%$"8# I4(*
]<6<& AHU
]<6<&!#<!>+<$"#1<& UJ
L.*1<& VT
c1*<&!3"$+1<&!,<#1*%!$%!;*<;+"3%3 US
-"&+<#"& CT
L<(+,+3+<& SUU
0"$+1<&!&"g.%$"& SHT
Y<#1*%!$%!$+6"*1%3!"!+#1+(+3%3!3"!$%&!;"*&<#%& CJ
h%$1%& B^
0"$+1<&!$"8!3"!1*b#&+1< AVS
0"$+1<&!$"8!3"!3*<@%& AVS
0"$+1<&!",<#4(+,<& A^U
0"$+1<&!3"!G.#,+<#%*+<& AJS
0"$+1<&!3"!$"8"&!"&;",+%$"& AHC
0"$+1<&!,<#1*%!$%!G"!;Q6$+,% AVA
Y.%&+3"$+1<& AVV
c1*<&!3"$+1<& CA!
P*<("3+<! UB

! ! ! !!!h."#1"5!?+#+&1"*+<!PQ6$+,<D!N<$"1/#!=&1%3/&1+,<D!;*+("*!&"("&1*"!SHHCD!1%6$%!OR!ST:

=&1%6$",+3%!$%!*"G<*(%!"#!YM+$"D!3<&!3"!,%3%!1*"&!,%&<&!,<#,$.8"#!"#!"$!
?P!&+#!$$"@%*!%!,<#<,+(+"#1<!a.3+,+%$D!&"@Q#!&"!;."3"!%3>"*1+*!"#!"$!Y.%3*<!
S:!=&1%!">+3"#,+%!"(;/*+,%D![."!,<#,*"1%!"$!(<3"$<!$"@%$!3"!$%!*"G<*(%D!*"I
G."*Z%!$%!+(;<*1%#,+%!3"!"g;$<*%*!$<&!,*+1"*+<&!.1+$+Z%3<&!;<*!$%!+#&1+1.,+4#!
"#!"$!(%#"a<!3"!,%&<&:

SA^!=$!1+"(;<!3"!1*%(+1%,+4#!,<#,$.8"!,.%#3<!"$!,%&<!"&!m1"*(+#%3<n!("3+%#1"!$%!%;$+,%,+4#!
3"!%$@.#<!3"!$<&!1)*(+#<&D!a.3+,+%$"&!<!G%,.$1%1+><&!_3"$!?P`D![."!$%!$"8!"&1%6$",":!=$!Y.%I
3*<!A!*",<@"!1+"(;<&!;*<("3+<![."!&"!,<#G<*(%#!1%#1<!%!;%*1+*!3"!,%&<&![."D!,<(<!&"!
>"*b!(b&!%3"$%#1"D!&<#!,"**%3<&!%;"#%&!+#@*"&%#!%$!?P!,<(<!3"!,%&<&![."D!"#!<,%&+<#"&D!
1%*3%#!(.,M<!1+"(;<:!'&/D!"#1*"!$%&!,%*;"1%&!*">+&%3%&!&"!M%$$4!$%!,<**"&;<#3+"#1"!%!.#!
,%&<!"#!"$![."!"$!i&,%$!1%*34!,+#,<!("&"&!"#!,<#,$.+*![."!m�$<&!M",M<&!3"#.#,+%3<&!&<#!
3"!,%*b,1"*!,+>+$n!_]fY5!HJHHHSUHBAIT`:



2;5IJK)CC1A

N[JU/LKM)5R7/25IKM)I:MI:):7)/L/2/K)I:)75)JRR)O5MN5)G>0>g0>o

N"D#).%)86-3"&# 2(*#* p
9'-E0'9!qf0EYE'-=9 A:HHB:HCT STDCB
9"#1"#,+%&!3"i#+1+>%&5 ^JS:BHJ AHDC^SAB

I!,<#3"#%1<*+%& ^VV:HUT AHDVA
I!%6&<$.1<*+%& C:^AC HDSA
9<6*"&"+(+"#1<!3"i#+1+>< !CC:ATH SDSU
9<6*"&"+(+"#1<!1"(;<*%$ !AJ:UUB HDV
9.&;"#&+4#!,<#3+,+<#%$!3"$!;*<,"3+(+"#1< !AUJ:CS^ VDV^
',."*3<!*";%*%1<*+< !BC:JVS ADBA
h%,.$1%3!;%*%!#<!+#>"&1+@%* !^A^:SSB TDSC
Fd]?EOc9!h'Yf-F'FE7c9!0=-!?:!P: S:AJU:^VV JBDS^
'*,M+><!;*<>+&+<#%$ A:JHC:C^^ BCDJS
P*+#,+;+<!3"!<;<*1.#+3%3 !^TU:S^U AADCT
0",+&+4#!3"!#<!;"*&">"*%* !C^:VUA SDAC
E#,<(;"1"#,+% !UU:UH^ SDJ^
cF]c9!Fd]?EOc9 !SH^:SJC JDHS
'@*.;%,+4#!%!<1*<!,%&< !ACV:H^J VDAU
'#.$%,+4#!%3(+#+&1*%1+>% !AA:VTV HDCB
c1*%&!,%.&%$"&!3"!1)*(+#< !AV:BCU HDBV
c1*%&!,%.&%$"&!3"!&.&;"#&+4# !A:AVU HDH^
FcF'- ^:^CV:CHA

!!!!h."#1"5!?+#+&1"*+<!PQ6$+,<D!N<$"1/#!=&1%3/&1+,<D!;*+("*!&"("&1*"!SHHCD!1%6$%!OR!SC:!=$%6<*%,+4#!;*<;+%:

=$!.&<!3"!$<&!1)*(+#<&!<!&%$+3%&!&"@Q#!,%1"@<*/%&!3"!3"$+1<&!%;%*","!"#!
"$!Y.%3*<!^D![."!;"*(+1"!%;*",+%*!$%&!3+G"*"#,+%&!&+@#+i,%1+>%&!"g+&1"#1"&!

SAB!'.#[."!M%8!3+i,.$1%3"&!;%*%!,<(;%*%*!"$!6%a<!;<*,"#1%a"!3"!,%&<&!&"#1"#,+%3<&!_AHDC^�`!
,<#!$%!+#G<*(%,+4#!3+&;<#+6$"!&<6*"!"$!;"*+<3<!%#1"*+<*!%!$%!]PPD!&"@Q#!+#G<*(%,+4#!
<i,+%$D!"#!ATTH!,%&+!.#<!3"!,%3%!1*"&!,%&<&!_^HDC�`!+#@*"&%3<&!%!1*+6.#%$"&!8!i#%$+Z%3<&!
"*%!(%1"*+%!3"!&"#1"#,+%!_h."#1"5!E#&1+1.1<!O%,+<#%$!3"!=&1%3/&1+,%D!,+1:!;<*!q+()#"Z!ATTB5!
U^`:!f#!"#1*">+&1%3<!+(;.@#4!"&1%!,<#&1*.,,+4#!"&1%3/&1+,%!8!&<&1.><![."D!"#!&.!,<#<I
,+(+"#1<D!"#!"$!&+&1"(%!%#1"*+<*!.#%!(%8<*/%!%6*.(%3<*%!3"!,%&<&!3"&"(6<,%6%!"#!"$!
&<6*"&"+(+"#1<:!?b&!%$$b!3"!"&1%!,<#1*<>"*&+%D!3"6"!#<1%*&"![."!.#%!>"#1%a%!+#3.3%6$"!
3"$!&+&1"(%!*"G<*(%3<!"&!$%!*%;+3"Z!,<#!$%![."!;*<3.,"!&"#1"#,+%&!_>"*!Y.%3*<!A`D!"#!
,<(;%*%,+4#!,<#!"$!&+&1"(%!%#1"*+<*:

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^JA



^JS! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

"#!$%!&%$+3%![."!"#,."#1*%#!,+"*1<&!3"$+1<&!"#!*"$%,+4#!,<#!<1*<&:!?"#<&!3"!
.#%!,.%*1"!;%*1"!3"!$<&!,%&<&!+#@*"&%3<&!%$,%#Z%!.#%!&%$+3%!a.3+,+%$!,.%#I
3<!&"!1*%1%!3"!*<6<&!_AVDS�`D!*<6<&!#<!>+<$"#1<&!_TD^�`!8!M.*1<&!_S^D^�`:!
F*%1b#3<&"!3"!,<#3"#%&D!"&1%&!&"!;*<3.,"#!"#!,%&+!$%!(+1%3!3"!$<&!,%&<&!3"!
3*<@%&!_BUD^�`D!(+"#1*%&!@+*%#!"#!1<*#<!%!.#<!3"!,%3%!3+"Z!+#@*"&<&!,.%#3<!
&"!1*%1%!3"!*<6<&!_AHD^�`D!M.*1<&!_AHDB�`D!$"&+<#"&!_AADA�`D!3"$+1<&!&"g.%$"&!
_A^�`!8!3"$+1<&!3"!G.#,+<#%*+<&!_AADB�`:!-<&!3"$+1<&!",<#4(+,<&!,%&+!#<!&<#!
<6a"1<!3"!,<#3"#%!_^DS�`:!F"*(+#%#!"#!"$!%*,M+>%(+"#1<!;*<>+&+<#%$!,.%1*<!
3"!,%3%!,+#,<!,%&<&!3"!*<6<!_UH�`D!3<&!1"*,"*%&!;%*1"&!3"!$<&!M.*1<&!_JBDS�`!
8!%$*"3"3<*!3"!$%!(+1%3!3"!$<&!<1*<&!3"$+1<&!,<#1*%!$%!;*<;+"3%3!_BUDT�`D!$<&!
3"!$"&+<#"&!_B^D^�`D!$<&!3"$+1<&!&"g.%$"&!_BTD^�`!8!$<&!3"$+1<&!,<#1*%!$%!$+6"*I
1%3!"!+#1+(+3%3!3"!$%&!;"*&<#%&!_VSDT�`:

'!$<!$%*@<!3"$!;*<,"&<!3"!;."&1%!"#!;*b,1+,%!3"!$%!]PPD!"$!?P!M%!;."&1<!
.#!)#G%&+&!(.8!(%*,%3<!"#!%$,%#Z%*!3"1"*(+#%3<&!#+>"$"&!3"!3"&"(;"k<D!
[."!M%#!&+3<!,.%#1+i,%3<&!8!M%#!&"*>+3<!%&/!3"!6%&"!;%*%!;*<;+,+%*!.#!;*<I
,"&<!3"!"(.$%,+4#!"#1*"!$%&!i&,%$/%&:!=#!;%$%6*%&!3"![.+"#!&"!3"&"(;"k%6%!
,<(<!0+*",1<*!=a",.1+><!O%,+<#%$D!P%6$<!z$>%*"ZD!%$!1+"(;<!3"!M%,"*&"!"$!
1*%6%a<!3"!,%(;<5!m=$!?P!&"!;*<;.&<D!;*+("*<D!1"#"*!TH�!3"!$<&!,%&<&!1"*I
(+#%3<&!%$!,+"**"!3"$!%k<:!-."@<!&"!1*%14!3"!*"3.,+*!$%&!&%$+3%&!G%,.$1%1+>%&!
%!$<&!,%&<&!"#![."!#<!&"!;.3+"*%!M%,"*!#%3%:!'&/!&"!M%!6%a%3<!�$%!;*<;<*,+4#!
3"!"&1<&!,%&<&�!%!JH�n:

=$!)#G%&+&!;."&1<!"#!&.!(<("#1<!"#!"$!;<*,"#1%a"!%#.%$!3"!m%&.#1<&!1"*I
(+#%3<&n!M.6<!3"!%;<8%*&"!"#!$%!*%;+3"Z!;%*%!;*<,"&%*!$<&!,%&<&!*",+6+3<&:!
f#!i&,%$!a"G"!"#1*">+&1%3<D![."!M%!1*%6%a%3<!"#!"$!?P!%!$<!$%*@<!3"!1<3<!"$!
;*<,"&<!3"!$%!]PPD!<G*",+4!.#%!>+&+4#!,*/1+,%!3"!"&"!"#G<[."5!m'$!;*+#,+;+<!
#<!M%6/%!"&%!;*"<,.;%,+4#!;<*!$%!*%;+3"Z!"#!1"*(+#%*:!P"*<!"#!SHHS!&%$"!"$!
+#G<*("!0.,"IN%81"$(%#!&<&1"#+"#3<![."!M%6/%![."!1"*(+#%*!$<&!,%&<&!8!$%!
<6&"&+4#!;<*!1"*(+#%*!&"!,<#>+*1+4!"#!3<,1*+#%!3"$!?Pn:

=$!%,"#1<!&"!M%!;."&1<!;<&1"*+<*("#1"!"#!<1*<&!<6a"1+><&D!,<#G<*("!$<&!
;*<;+<&!*"&.$1%3<&!"&1%3/&1+,<&!&.@"*/%#!$%!"g+&1"#,+%!3"!%$@Q#!3"&6%$%#,"D!
8!*",+"#1"("#1"!&"!M%#!,"#1*%3<!$<&!"&G."*Z<&!"#!%.("#1%*!"$!;<*,"#1%a"!3"!
%&.#1<&![."!*",+6"#!1)*(+#<!a.3+,+%$:

!



2
;

5
I

J
K

)G
)

N
[
J

U
/L

K
M
)5

R
7
/2

5
I

K
M
)R

K
J

)2
5

N
:
T

K
J

Z5
)I

:
)I

:
7
/N

K
)<p

BH)
I

:
M
I

:
):

7
)/
L

/2
/K

)I
:
)J

R
R
)O

5
M
N

5
)G

>0
>g

0>
o

0
"$

+1<
uF

+;
<!

3"
!

1)
*(

+#
<

9%
$+3

%!
a.

3+
,+

%$
9"

#1
"#

,+
%!

,<
#3

"#
%1

<*
+%

9"
#1

"#
,+

%!
%6

&<
$.

1<
*+

%
9<

6*
"&

"+
:!

3"
i#

+1+
><

9<
6*

"&
"+

:!
1"

(
;<

*%
$

9.
&;

"#
&+

4#
!

,<
#3

+,
+<

#%
$

'
,.

"*
3<

!
*"

;%
1<

*+
<

O
<!

+#
>"

&
F)

*(
+#

<!
G%

,.
$1%

1+>
<

'
*,

M+
><

!
;*

<>
+&

+<
#%

$
O

<!
;"

*&
">

"*
%*

P:
!3

"!
<;

<*
1

E#
,<

(
;

]
<6

<&
AV

DS
AH

D^
HD

J
SD

C
HD

V
HD

U
HD

U
HD

S
UB

DU
UH

DH
^D

U
HD

A
HD

T

]
<6

<&
!#

<!
>+

<I
$"

#1
<&

TD
^

VD
H

HD
A

AD
J

HD
^

AD
^

HD
V

HD
B

TH
DC

UJ
DC

SD
T

HD
S

HD
U

L
.*

1<
&

S^
D^

AH
DB

HD
A

AD
J

HD
V

VD
V

AD
S

BD
H

CJ
DC

JB
DS

AD
S

AH
DS

AD
H

c
1*

<&
!3

"$
+1<

&!
,<

#1
*%

!$%
!;

*<
I

;+
"3

%3

ST
DJ

CD
B

HD
^

SD
V

HD
C

VD
C

^D
T

TD
H

CH
DB

BU
DT

SD
J

AB
DV

BD
B

-"
&+

<#
"&

SC
D^

AA
DA

HD
A

AD
B

HD
B

UD
S

SD
A

^D
T

CS
DC

B^
D^

AD
U

SB
DA

^D
J

L
<(

+,
+3

+<
&

UH
DT

JB
DC

BD
V

VD
T

AD
J

AD
B

HD
A

SD
C

AT
DA

CD
^

TD
^

HD
A

SD
V

0
"$

+1<
&!

&"
g.

%$
"&

ST
DB

A^
DH

AD
^

BD
A

AD
H

AD
U

HD
H

UD
H

CH
DJ

BT
D^

CD
T

HD
S

A^
DS

Y
<#

1*
%!

$%
!$+

6"
*I

1%
3!

"!
+#

1+(
+3

%3
SU

DA
^D

J
HD

S
AD

C
HD

B
CD

H
AD

T
A^

DS
CA

DT
VS

DT
SD

H
AB

DV
SD

J

h%
$1%

&
BB

DU
SC

DS
HD

S
AD

U
HD

A
SD

C
HD

J
AS

DA
VV

DS
AB

DH
HD

J
^U

DB
SD

S

-"
8!

3"
!1*

b#
&+

1<
TA

DB
BS

DS
HD

^
SD

^
AD

T
B^

DS
HD

S
AD

B
UD

J
SD

A
HD

J
SD

^
^D

C

-"
8!

3"
!3

*<
@%

&
VC

DT
BU

D^
AD

A
SD

B
AD

B
^D

^
HD

H
AD

B
BS

DA
SJ

DV
JD

A
JD

C
SD

C

=,
<#

4(
+,

<&
BA

DS
^D

S
HD

S
BD

H
SD

H
BD

^
VD

H
SS

DJ
VU

DU
^U

DV
JD

B
JD

V
CD

B

0
"$

+1<
&!

G.
#,

+<
I

#%
*+

<&
^B

DV
AA

DB
HD

T
VD

T
HD

J
JD

B
HD

^
TD

H
JV

DV
^^

DB
JD

H
AD

V
SB

DJ

-"
8"

&!
"&

;"
,+

%$
"&

JH
D^

AT
DH

HD
V

VD
S

AD
^

SH
DT

HD
C

AS
DJ

^T
DC

S^
DC

SD
U

TD
T

^D
^

Y
<#

1*
%!

$%
!G"

!
;Q

6$
+,

%
BS

DS
SA

DJ
HD

J
^D

J
SD

H
TD

B
HD

J
BD

B
VC

DU
^C

DU
JD

V
JD

J
JD

U

Y
.%

&+
3"

$+1
<&

BJ
DB

VD
A

HD
^

JD
C

HD
V

AH
DV

TD
T

A^
DJ

V^
DJ

ST
DH

^D
^

CD
B

A^
DT

c
1*

<&
!3

"$
+1<

&
JJ

DV
CD

C
HD

S
VD

V
HD

B
JD

A
HD

B
BJ

DA
^^

DV
AJ

DT
AD

C
AA

DC
^D

S

h.
"#

1"
5!?

+#
+&

1"
*+

<!
PQ

6$
+,

<D
!N

<$
"1

/#
!=

&1
%3

/&
1+
,<

D!;
*+

(
"*

!&
"(

"&
1*

"!
SH

HC
D!1

%6
$%

!#
<:

!S
U:

!=
$%

6<
*%

,+
4#

!;
*<

;+
%:



^JB! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

!=#!$%!h+&,%$/%!Y"#1*<IO<*1"D!3<#3"!&"!*"%$+Z4!"$!1*%6%a<!3"!,%(;<!3"!"&1"!
"&1.3+<D!&"!+#G<*(4!3"!("1%&!,.%#1+1%1+>%&!"&;",/i,%("#1"!*"$%,+<#%3%&!,<#!
1*"&!%&.#1<&5!1+"(;<!3"!1*%(+1%,+4#D!*"6%a%!3"!1)*(+#<&!G%,.$1%1+><&!G*"#1"!
%!$<&!a.3+,+%$+Z%3<&!8!;<*,"#1%a"!3"!,%&<&!1"*(+#%3<&!&"@Q#!"$!%k<!3"!+#+,+<!
3"$!,%&<:

f#!i&,%$!"#1*">+&1%3<!"g;$+,4!$%!1%*"%5!m=$!?P!6.&,%!1"*(+#%*!,%&<&:!-<!
[."!3"6"!1"*(+#%*&"!_$<![."!#<!"&!>+%6$"`!3"6"!1"*(+#%*&"!*b;+3%("#1"n:!
=$!i&,%$!a"G"![."!1"#/%!.#%!>+&+4#!,*/1+,%!3"$!1"(%!">%$.4!"&1"!"#G<[."5!m=&!
6."#<!;<*[."!;"*(+1"![."!#<!&"!%,.(.$"l!"&!(%$<!;<*[."!#<!&"!+#>"&1+@%n:!
f#!)#G%&+&!"g,"&+><!"#!%$,%#Z%*!3"1"*(+#%3%&!("1%&!,.%#1+i,%3%&!;."3"!
@"#"*%*!3+&1<*&+<#"&!"#!$%!1%*"%![."!,<**"&;<#3"!%$!?P!8!m1"*(+#%*n!.#!
,%&<!;."3"!,<#>"*1+*&"D!"#!$<&!M",M<&D!"#!3"&M%,"*&"!3"!)$:!=#!"&"!"g1*"(<D!
$%&!3+G"*"#1"&!m&%$+3%&n!,<#1"#+3%&!"#!$%!]PPD!3+&1+#1%&!%!$%!a.3+,+%$+Z%,+4#!
3"$!(+&(<D!;."3"#!&"*!>+&1%&!,<(<!&+(;$"&!G<*(%&!3"!3"&,<#@"&1+4#!3"!$%!
,%*@%!*",+6+3%!;<*!"$!?P:

0"&3"!$%!<*+$$%!,*/1+,%D!.#!a."Z!"#1*">+&1%3<!,<("#145!m&"!M%!;."&1<!3"I
(%&+%3<!)#G%&+&!"#!$%!@"&1+4#!3"!$<&!,%&<&:!L%8!.#%!<6&"&+4#!;<*!1"*(+#%*!
,%&<&!(b&![."!"#!$%!,%$+3%3!3"!$%!*"&;."&1%n!8!.#%!,<$"@%!&.8%!%k%3+45!m$<!
[."!&"![.+"*"!"&!"$!1)*(+#<D!#<!$%!,%$+3%3:!e!1<3<&!1+"#"#!+#,"#1+><&!"#!1"*I
(+#%*!"$!,%&<n:!c1*<!a."Z!%;<*14!.#!3%1<![."!#<!;.3<!&"*!,<**<6<*%3<!"(I
;/*+,%("#1"5!m'!("3+3%![."!%>%#Z%!"$!%k<D!&"!1"*(+#%#!,%&<&!(b&!*b;+3<nD!
;%*%!,.(;$+*!,<#!$%&!("1%&!ia%3%&:!f#!%,%3)(+,<!"#1*">+&1%3<!<6&"*>45!m$%&!
,+G*%&!&<#!+(;<*1%#1"&!,<(<!;%*1"!3"!.#%!,.$1.*%!3"!*"#3+,+4#!3"!,."#1%&D!
;"*<!$<&!+#,"#1+><&!�"#!"$!?P�!M%#!&+3<!1<&,<&!8!M%#!1"#+3<!*"&.$1%3<&!;"*I
>"*&<&n:

9+!$%!1"#3"#,+%![."!;*+>+$"@+%!1"*(+#%*!$<&!,%&<&!;*<3.a"*%!*"&.$1%3<&!
"G",1+>%("#1"!;"*>"*&<&D!"&1<&!3"6"*/%#!&"*!,<(;*<6%3<&!"#!"$!"g%("#!3"!
,%&<&!+#@*"&%3<&![."!M%#!&+3<!3"&,%*1%3<&D!"&1<!"&D!%[."$$<&![."!#<!&"*b#!
"G",1+>%("#1"!;*<,"&%3<&!;<*!"$!?PDSAV!1"#+"#3<!"#!,."#1%![."D!&+!6+"#!"&1%!
&%$+3%!"&1b!;*">+&1%!;<*!$%!]PPD!3"&"&1+(%*!,%&<&!m,<#&1+1.8"!.#%!(%$%!3",+I
&+4#!&+D!"#!"$!,%&<!,<#,*"1<D!"&!;<&+6$"!<61"#"*!.#%!&%$+3%!3"!("a<*!,%$+3%3n!
_Y<(+&+4#!3"!=g;"*1<&!SHH^5!SH`:!

SAV!=$!?P!#<!"G",1Q%!.#%!">%$.%,+4#!;*<;+%!3"!$<&!,%&<&!3"&,%*1%3<&!8!#+#@.#%!<1*%!+#&1+1.I
,+4#!M%!*"%$+Z%3<!"&"!1*%6%a<:!-%!*"3.,+3%!(."&1*%!,<#!$%![."!1*%6%a4!"$!"&1.3+<!3"$![."!
3%!,."#1%!"&1"!1"g1<!;"*(+1"!&.@"*+*!%$@.#%&!+#1"**<@%#1"&D!;"*<!#<!;"*(+1"!$$"#%*!"&1"!
+(;<*1%#1"!>%,/<:



-%!G<*(%!(b&!.&.%$!3"!3"&,%*1%*!.#!,%&<!"&!"$!%*,M+><!;*<>+&+<#%$D![."!
&"@Q#!$%!$"8D!"&!;*<,"3"#1"!,.%#3<!m#<!%;%*",+"*"#!%#1","3"#1"&![."!;"*(+I
1+"*"#!3"&%**<$$%*!%,1+>+3%3"&!,<#3.,"#1"&!%$!"&,$%*",+(+"#1<!3"!$<&!M",M<&n!
_%*1R:!AJC!3"$!Y43+@<!P*<,"&%$!P"#%$!I!Y:!P:!P:`!8![."D!&"@Q#!$<&!3%1<&!3"$!
Y.%3*<!SD!&"!%,"*,%#!%!$%!(+1%3!_BCDJS�`!3"!$<&!+#@*"&%3<&!3"&3"![."!&"!
+#+,+4!$%!]PP:SAJ

=#!"$!"g%("#!3"!,%*;"1%&!"G",1.%3<!"#!"$!?P!&"!"#,<#1*%*<#!>%*+<&!,%I
&<&!3"!$"&+<#"&!@*%>"&![."!*",+6+"*<#!%*,M+><!;*<>+&+<#%$!_#Q("*<&!3"!]fY!
HCHH^^SJTSIHl!HJHHHVBSAUITl!HJHHAAB^HJIC`D!$."@<!3"!;<,%!<!#+#@.#%!+#>"&I
1+@%,+4#:!=#!.#!,%&<!;%*1+,.$%*("#1"!$$%(%1+><D!3"!$"&+<#"&!@*%>"&!8!$">"&!
_]fY5!HJHHHTSTUBIT`D!"$!;*+("*!+(;.1%3<D!,4#8.@"!8!8"*#<!3"!$%&!>/,1+(%&D!
,<#!3<&!%#1","3"#1"&!;<*!M.*1<D!@<$;"4!%!&.!,4#8.@"D!%!&.!&."@*%!8D!1*"&!
M<*%&!3"&;.)&D!"#!,<(;%k/%!3"!&.!;*<;+<!;%3*"D!%1%,4!,<#!.#!i"**<!%!&.!
&."@*<D!%![.+"#!6.&,4!"#!&.!,%&%:!-%&!%@*"&+<#"&!&"!*"%$+Z%*<#!"#!1*"&!$.@%*"&!
3+&1+#1<&l!$%&!3<&!;*+("*%&!;*<3.a"*<#!$"&+<#"&!$">"&!8!$%!1"*,"*%D!$"&+<#"&!
@*%>"&:!Y%*%6+#"*<&!+#G<*(4!%$!?P!3<&!("&"&!3"&;.)&!3"!$<&!M",M<&D!$."@<!
3"!+#1"**<@%*!%!$<&!&."@*<&D![."!3+a"*<#![."!&.!M+a%!M%6/%!>."$1<!%!>+>+*!,<#!
"$!;*+#,+;%$!+(;.1%3<:!=$!+#G<*("!;<$+,+%$!,<#,$.84!,<#!.#%!%3>"*1"#,+%5!
m&"!*",<(+"#3%!"&%!i&,%$/%!,+1"!%!1<3%&!$%&!;%*1"&!%!"&%!i&,%$/%!%!i#!3"!$$"@%*!
%!%$@Q#!%,."*3<!,<#!$%!i#%$+3%3!3"![."!$%&!%@*"&+<#"&!;<*!;%*1"!3"!':!':!
M%,+%!&.!"&;<&%!8!@*.;<!G%(+$+%*D!"#!G.1.*<!;*4g+(<!#<!$$"@."#!%!%$@Q#!i#%$!
1*b@+,<D!8%![."!"#!$%&!3"#.#,+%&!+#1"*;."&1%&!,<#1*%!"&1%!;"*&<#%!&"!;."3"!
%;*",+%*![."!"&1"D!&"*/%!.#%!;"*&<#%!(.8!>+<$"#1%n:!9"!,+14!;<*!"$!,%$$!,"#1"*!
%!$%!>/,1+(%!3"!$%&!$"&+<#"&!@*%>"&D![."!%,";14!,<(;%*","*D!;"*<!#<!$<!M+Z<:!
9+#!<1*<!1*b(+1"D!,.%1*<!("&"&!3"&;.)&!3"!$<&!M",M<&D!"$!i&,%$!%*,M+>4:

c1*<!,%&<!3"!$"&+<#"&!@*%>"&D!%*,M+>%3<!&+#!+#>"&1+@%,+4#!3"$!?P!_]fY5!
HJHHUVJTCBIB`D!,<#,"*#/%!%!$%!@<$;+Z%!8!"$!,<*1"!"#!"$!*<&1*<!&.G*+3<&!;<*!
[.+"#!3+a<!M%6"*!&+3<!%@*"3+3<!%!$%!&%$+3%!3"!.#%!i"&1%!8!M%6"*!&+3<!>/,1+(%!
3"$!*<6<!3"!<6a"1<&!;"*&<#%$"&:!'.#[."!"$!3",$%*%#1"!>%*+4!&.!>"*&+4#!3"!$<&!
M",M<&!"#!.#%!&"@.#3%!3",$%*%,+4#D!&/!+#3+,4!"$!#<(6*"!8!$%!3+*",,+4#!3"!$%!
;"*&<#%![."!<*@%#+Z4!$%!i"&1%D!3"![.+"#!3+a<![."!,<#<,/%!%!$<&!%@*"&<*"&:!'$!
;%*","*D!3"6+3<!%![."!"#!"&%!&"@.#3%!3",$%*%,+4#!(%#+G"&14![."!#<!3"&"%6%!
,<#1+#.%*!,<#!$%!3"#.#,+%D!"$!,%&<!G."!%*,M+>%3<!;*<>+&+<#%$("#1":

SAJ! 9"!$$"@%!;*b,1+,%("#1"!%!$%!(+1%3!3"!$<&!,%&<&!+#@*"&%3<&!&+!%!$<&!%*,M+>%3<&!&"!&.(%!.#%!
G<*(%!1%*3/%!3"!%*,M+>%*D!%$!,%6<!3"!$%!+#>"&1+@%,+4#D![."!"&!$%!3",+&+4#!3"!#<!;"*&">"*%*D!
m;<*!#<!M%6"*&"!*".#+3<!3.*%#1"!$%!+#>"&1+@%,+4#!$<&!%#1","3"#1"&!&.i,+"#1"&!;%*%!G.#I
3%("#1%*!.#%!%,.&%,+4#n!_%*1:!SBU!3"$!Y:!P:!P:`D!8![."!&"@Q#!"$!,.%3*<!S!,<**"&;<#3"!%!
SDAC�!3"!$<&!,%&<&!+#@*"&%3<&:

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^JV



^JJ! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

=#!"&1"!,%&<D!,<(<!"#!>%*+<&!<1*<&D!$%!+#+,+%1+>%!3"!$%!;%*1"!%G",1%3%!;%I
*",+4!,<6*%*!.#!;"&<!3",+&+><!"#!$%!;*<&",.,+4#!3"$!,%&<:!=&1<!"&D!"#!$<&!M"I
,M<&D!"$!?P!;%*","*/%!%a.&1%*!&.!%,1.%,+4#!%!$%!;*">+&1%!"#!"$!Y:!P:!P:!;%*%!"$!
,%&<!3"!$%!%,,+4#!;"#%$!;*+>%3%D![."!m&4$<!;<3*b!&"*!"a"*,+3%!;<*!$%!>/,1+(%n!
_%*1R:!V^`!<!;%*%!$<&!m0"$+1<&!3"!%,,+4#!;Q6$+,%!;*">+%!+#&1%#,+%!;%*1+,.$%*n!
_%*1R:!VB`:!9+#!"(6%*@<D!$%&!$"&+<#"&!@*%>"&!#<!;"*1"#","#!%!#+#@.#%!3"!"&1%&!
,%1"@<*/%&!&+#<![."!&<#D!&"@Q#!$%!$"8D!3"$+1<&!3"!%,,+4#!;Q6$+,%:

f#<!3"!$<&!%&.#1<&![."!"$!,"#1*<!3"!$$%(%3%&!%6<*3%!%$!,<(.#+,%*&"!,<#!
$%!>/,1+(%!"&!&+!"&1b!+#1"*"&%3%!"#!;*<&"@.+*!,<#!"$!,%&<:!'#1"!$%!#"@%1+>%!<!
$%!+#%,,+4#!3"$!%@*%>+%3<D!$%!*"&;."&1%!3"$!?P!t*"+1"*%3%!"#!$<&!,%&<&!3"!
$%!(."&1*%t!"&!"$!%*,M+>%(+"#1<!;*<>+&+<#%$:!'&/!G."!%*,M+>%3<!.#!,%&<!
3"!M.*1<!&+(;$"!_]fY5!HJHHA^AVTVIr`D!i@.*%![."!&"!%;$+,%!%!$%!,<#"g+4#!
+$/,+1%!%!$%!*"3!"$),1*+,%!;%*%!*",+6+*!$%!"#"*@/%!&+#!;%@%*!;<*!"$$%:!0"1",1%3%!
$%!,<#"g+4#!;<*!$%!"(;*"&%!;*"&1%3<*%!3"$!&"*>+,+<!8!3"#.#,+%3<!"$!,%&<!%!
Y%*%6+#"*<&D!&"!3"1.><!%$!*"&;<#&%6$"D!,.8%!$+6"*1%3!G."!<*3"#%3%!>"*6%$I
("#1"!;<*!"$!i&,%$:!'3"(b&!3"$!;%*1"!;<$+,+%$D!"#!$%!,%*;"1%!3"$!,%&<!"#!"$!
?P!&4$<!&"!"#,<#1*4!.#%!#<1%!3"!$%!i&,%$!3+*+@+3%!%!YM+$",1*%!;%*%!+#3%@%*!
&+!&"!M%6/%!$$"@%3<!%!%,."*3<!*"&;",1<!3"$!;%@<:!=#!$%!,%*;"1%!#<!M%6/%!*"&I
;."&1%:!9+#!&<$+,+1%*&"!+#G<*("!1),#+,<!#+!%>"*+@.%*&"!"$!(<#1<!%3".3%3<D!
&"!(%#34!%*,M+>%*!%#1"!$%!+#%,,+4#!3"$!%@*%>+%3<D!,<(<!&+!&"!1*%1%&"!3"!.#!
3"$+1<!3"!%,,+4#!;"#%$!;*+>%3%:

P"*<!+#,$.&<!,.%#3<!$%!;%*1"!%@*%>+%3%!(%#+i"&1%!+#1"*)&!"#!$%!+#>"&1+@%I
,+4#D!"&1<!;."3"!#<!&"*!&.i,+"#1"5!&"!*"[.+"*"![."!"$!%@*%>+%3<!%;<*1"!%!.#%!
+#>"&1+@%,+4#![."D!;<*!$<!("#<&!"#!,+"*1<&!3"$+1<&D!3"!<1*<!(<3<!#<!&"!+#+,+%:!
]"&.$1%!+$.&1*%1+><!.#!,%&<!"g%(+#%3<!"#!$%!(."&1*%!_]fY5!HCHHJAUCB^I^`D!
,<**"&;<#3+"#1"!%$!%&%$1<!3"!.#%!@%&<$+#"*%!*"%$+Z%3<!;<*!1*"&!+#3+>+3.<&!
%*(%3<&![."!&"!%;<3"*%*<#!%&/!3"!�!JCA:HHH!;"&<&!_A:^VH!34$%*"&!"&1%3<.#+I
3"#&"&D!%;*<g+(%3%("#1"`:!F*"&!&"(%#%&!3"&;.)&!3"!$<&!M",M<&D!"$!i&,%$!
a"G"!&"!3+*+@+4!;<*!"&,*+1<!%!$%!"(;*"&%!%@*%>+%3%!3b#3<$"!%!,<#<,"*!"&1%!
"g+@"#,+%5

K'&'(*/-.#&('"/0'2$/(5%2(0'( #2</*$#-'5#M2Z(&/*.0$'(#8F&/*5#2"#E0/(
5%2$'&(5%2(5%F#'("/0(&/-#*$&%("/(#8>-/2/*("/(*/-.&#"'"](5%&&/*F%2T
"#/2$/*('0("6'Z(C%&'&#%Z(=(0.-'&("/0(&%E%Z(*#/8F&/([./(0'*(5>8'&'*(
C'='2(5'F$'"%(/0(0.-'&("%2"/(*/(F&%".a%(/0(#065#$%(/2('0-j2(>2-.0%(
"/(-&'E'5#M2:(!2(0'(8/"#"'(/2([./(*/'($+52#5'8/2$/(F%*#E0/Z(*%0#T



5#$'8%*([./(*/('"a.2$/("#5C%(&/-#*$&%(/2(0'(</&*#M2("/0(F&%-&'8'(
D#2"%t*(,/"#'Z('( $&'<+*("/( 0'(-&'E'5#M2("/0(8#*8%(/2(.2(B7:(
@"#5#%2'08/2$/Z(*%0#5#$'8%*(#8F&#8#&(0'*(#8>-/2/*("/0(&%E%Z(/2(0'(
8/"#"'([./(/*$/('F'&/35'(/2(0'(-&'E'5#M2Z(/*F/5#'08/2$/("/($%"'*(0'*(
F/&*%2'*([./('F'&/35'2(5%8%(F'&$65#F/*("/0(#065#$%Z(F&%5.&'2"%(%E$/T
2/&(0'(8/a%&(&/*%0.5#M2(=('5/&5'8#/2$%(/2('[./00%*(_%$%&'8'*(/2(0%*(
5.'0/*(*/(<#*.'0#5/(/0('55#%2'&("/(0%*(#2"#<#".%*Z(5%2(/0(b2("/(%E$/2/&(
<#*#M2("/(0%*(&%*$&%*(=(50'&#"'"(/2(/0("/*'&&%00%("/0("/0#$%:

0<&!&"(%#%&!3"&;.)&D!$%!3."k%!3"!$%!"(;*"&%!+#G<*(4!%$!?P![."!$%!@%I
&<$+#"*%!m#<!,."#1%!,<#!,b(%*%&!3"!>+3"<n:!=$!,%&<!G."!%*,M+>%3<:!]"&.$14!
+@.%$("#1"!%*,M+>%3<!<1*<!,%&<!3"!M.*1<!&+(;$"!_]fY5!HJHHCSBJVCIC`D!"#!"$!
[."!$%!3"#.#,+%#1"!"#,<#1*4![."!3"!&.!,%&%!M%6/%#!&+3<!&.&1*%/3<&!3+G"*"#I
1"&!6+"#"&:!9"k%$4!%!&.!m"g!;<$<$<nD!,<#!3+>"*&<&!%#1","3"#1"&!;"#%$"&D![."!
&%6/%!34#3"!"#,<#1*%*!$%&!$$%>"&!3"!$%!,%&%!8!$%!M%6/%!%("#%Z%3<!,<#![."!
m("!+6%!%!*">"#1%*!$%!,%&%n:!=#!>+&1%!3"![."!"$!,%$$!,"#1"*!+#1"#14!,<(.#+I
,%*&"!,<#!$%!3"#.#,+%#1"!"#!1*"&!<,%&+<#"&!8!"#,<#1*4!"$!1"$)G<#<!G."*%!3"!
&"*>+,+<D!"$!,%&<!G."!%*,M+>%3<l!;"&"!%![."!"#!$%!3"#.#,+%!,<#&1%!$%!3+*",,+4#!
3"!$%!3"#.#,+%#1"D!"$!?P!#<!+#1"#14!;<#"*&"!"#!,<#1%,1<!,<#!"$$%!("3+%#1"!
.#%!,<(.#+,%,+4#!"&,*+1%:

9+(+$%*!+#%,,+4#!&"!*">"$4!"#!.#!,%&<!,%$+i,%3<!,<(<!m$"&+<#"&!$">"&n!
_]fY5!HJHHUVSTJBIV`!;"*<![."D!"#!*+@<*D!,<**"&;<#3/%!%!.#%!1"#1%1+>%!3"!
*<6<!,<#!>+<$"#,+%:!=$!3"#.#,+%#1"!+#3+,4![."!1*"&!+#3+>+3.<&!$<!%("#%Z%*<#!
;%*%![."!"#1*"@%*%!&.&!;"*1"#"#,+%&l!,<(<!&"!#"@4D!$"!3+"*<#!,<#!.#!;%$<!"#!
$%!,%*%:!0+<!"$!#<(6*"!8!$%!,%$$"!3<#3"!>+>/%!.#<!3"!$<&!%@*"&<*"&D!;"*<!"$!
,%&<!G."!%*,M+>%3<!&+#![."!&"!+#1"#1%*%!M%,"*!%$@<!&<6*"!)$:

=#!.#!%.1)#1+,<!,%&<!3"!>+<$%,+4#!3"!(<*%3%!_]fY5!HJHHCT^CHCI^`D!$<&!
;%3*"&!3"!.#%!,M+,%![."!>+>/%!,<#!.#!(.,M%,M<!"#!,%&%!3"!$<&!;%3*"&!3"!)$!
+**.(;+"*<#!"#!"&"!3<(+,+$+<D!+#@*"&%*<#!%$!3<*(+1<*+<!3"!$%!;%*"a%D!3<#3"!
"$$%!"&1%6%!,<#!G%(+$+%*"&!3"!&.!;%*"a%D!8!"$!;%3*"!3"!$%!,M+,%!$%!@<$;"4D!$"!
%**<a4!.#%!&+$$%!8!*<(;+4!.#!1"$">+&<*:!=#!$%!i&,%$/%D!$%!3"#.#,+%#1"!3",$%*45!
m$<![."!#<&<1*<&![."*"(<&!"&![."!"&1%!;"*&<#%!#<!>%8%!(b&!%!(+!,%&%n:!-%!
<*3"#!3"!+#>"&1+@%*!&"!,.(;$+4!%!("3+%&!8!3"!(%#"*%!,<#G.&%:!O.#,%!&"!+#I
1"**<@4!%$!+(;.1%3<!8!&"!(%#34!%*,M+>%*!;*<>+&+<#%$("#1"D!(%*,b#3<&"!"#!
"$!G<*(%1<!*"&;",1<!m9+#!+(;.1%3<n!8!m9+#!1"&1+@<&nD!$<![."!#<!"*%!3"$!,%&<:!

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^JC



^JU! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

F%(;<,<!("*",+4!%,1+>+3%3!3"!;%*1"!3"!$%!i&,%$/%!<1*%!>+<$%,+4#!3"!(<*%3%!
"#!$%![."!&"!;*<3.a"*<#!$"&+<#"&!_]fY5!HCHHAAVJSVIB`:SAC

F*%1b#3<&"!3"!*<6<&D!"$!"g%("#!3"!,%*;"1%&!8!$%&!"#1*">+&1%&!%!$<&!G.#I
,+<#%*+<&!*"&;<#&%6$"&!3"$!1*%1%(+"#1<!+#+,+%$!3"!,%&<&!"#!"$!?P!+#3+,%#![."!
&+!#<!M%8!j%@*%#,+%D!&+!3"!$%!;*+("*%!%;*",+%,+4#!3"!$<&!M",M<&!#<!&.*@"!.#%!
>/%!;*<#1%!;%*%!+3"#1+i,%*!"$!%.1<*D!<!&+!$%!>/,1+(%!#<!"&1b!&"@.*%!3"![."!;."I
3%!+3"#1+i,%*!%!%$@.+"#!"#!"$!%*,M+><!G<1<@*bi,<!<D!3"!M",M<D!#<!$<!+3"#1+i,%D!
"$!,%&<!&"!%*,M+>%:SAU!O<!+(;<*1%!"$!(<#1<!3"!$<!*<6%3<:!-%&!"g,";,+<#"&!%!
"&1"!,*+1"*+<!@"#"*%$!;*<>+"#"#!3"!,%&<&![."!M%#!%$,%#Z%#3<!*";"*,.&+4#!
+(;<*1%#1"!"#!$<&!("3+<&D!,%&<&!"#![."!$%&!>/,1+(%&!&<#!;"*&<#%a"&!;Q6$+,<&!
<!"$!;"*a.3+,%3<!"&!.#%!"(;*"&%!@*%#3"!,.8%!"#1+3%3!%&"@.*%3<*%!;*"&+<#%!
;%*%!%,1+>%*!.#%!+#>"&1+@%,+4#:!Y<(<!"#!$<&!3"(b&!3"$+1<&D!&+!$%!>/,1+(%!#<!
"&!.6+,%3%!1"$"G4#+,%("#1"!;<*!"$!,"#1*<!3"!$$%(%3%&D!"$!,%&<!"&!%*,M+>%3<!
&+#!(b&!1*b(+1":!Y.%#3<!&"!1*%1%!3"!*<6<!3"!>"M/,.$<&D!"$!,%&<!&+(;$"("#1"!
"#1*%!"#!$%!$+&1%!3"!m"#,%*@<&n!3"!Y%*%6+#"*<&![."!$<!*"@+&1*%!,<#!&4$<!"$!
#Q("*<!3"!;%1"#1":SAT

9"@Q#!.#!i&,%$!a"G"!"#1*">+&1%3<D!%$!,*+6%*!$<&!,%&<&!m;"#&%(<&!"#!;*<6%I
6+$+3%3!3"!)g+1<nl!"&1<!"&D!&<#!*"1"#+3<&!;%*%!3%*$"&!,.*&<!%[."$$<&!,%&<&!"#!
$<&![."!&"!>+&$.(6*%!$%!;<&+6+$+3%3!3"![."!$%!+#>"&1+@%,+4#!;*<&;"*"!M%&1%!
<61"#"*!.#%!,<#3"#%l!"#!;%$%6*%&!3"$!(+&(<!i&,%$D!m[.)!"&!$<![."!1+"#"!
G.1.*<!8![.)!"&!$<![."!#<!1+"#"!G.1.*<n!8!m$%!"g;"*+"#,+%!("!+#3+,%D!,.%#I
3<!*",+6<!$%!,%*;"1%D!$%!>+%6+$+3%3n:SSH!0"6"!%k%3+*&"![."!$%!3"1"*(+#%,+4#!

SAC!=$!;%1*4#!3"!,<(;<*1%(+"#1<!3"$!?P!"#!$<&!,%&<&!3"!>+<$%,+4#!3"!(<*%3%!$$">%D!+#3+&I
1+#1%("#1"D!%!%*,M+>%*!<!%!%;$+,%*!"$!;*+#,+;+<!3"!<;<*1.#+3%3l![."!"$!+(;.1%3<!1"#@%!
%#1","3"#1"&!;."3"!<!#<!>%*+%*!1%$!;%1*4#:!=#!%$@.#<&!,%&<&D!$%!3",+&+4#!&"!%;<8%!"#![."!
#<!&"!.6+,4!%$!3"#.#,+%#1"!<!%$!+(;.1%3<!;"*<!$%!1"#3"#,+%!,<#&+&1"!"#!#<!3%*!#+#@.#%!
*"&;."&1%!%$!M",M<!;"&"!%![."D!,<(<!"#!.#<!3"!$<&!,%&<&!,+1%3<&D!&"!"&1)!3"!(%#"*%!(%I
#+i"&1%!%#1"!.#!%,1<!;*";%*%1<*+<!3"!<1*<!3"$+1<!8D!,<(<!1%$D!;<3*/%!,<#&+3"*%*&"!,<(<!
1"#1%1+>%!3"!.#!3"$+1<!3"!(%8<*!"#1+3%3:

SAU!f#!G.#,+<#%*+<!"#1*">+&1%3<!"#!$%!h+&,%$/%!Y"#1*<IO<*1"!"&1+(4![."D!"#!$<&!3<&!%k<&![."!
$$">%6%!"#!(%*,M%!$%!]PP!"#!9%#1+%@<D!&"!M%6/%!$<@*%3<!%6*+*!;*<,"&<!,<#1*%!3"$+#,."#1"&!
3"1",1%3<&!;<*!+3"#1+i,%,+4#!G<1<@*bi,%!"#!%;"#%&!.#%&!VH!<,%&+<#"&:

SAT!Y.%#3<!"$!>"M/,.$<!%;%*","D!;<*!*"@$%!@"#"*%$!#<!&"!1<(%#!M."$$%&!3+@+1%$"&!"#!*%Z4#!3"!
3<&!$+(+1%,+<#"&5!"#!SHHC!M%6/%!"#!$%!,+.3%3!3"!9%#1+%@<!.#!&<$<!>"M/,.$<!"[.+;%3<!;%*%!
1<(%*!M."$$%&!3%,1+$%*"&!8!#<!&"!,<#1%6%!,<#!"$!&<;<*1"!+#G<*(b1+,<!#","&%*+<!;%*%!,<1"a%*!
$%&!M."$$%&!*",<@+3%&!"#!.#%!(."&1*%!,<#!$%&!"g+&1"#1"&!"#!"$!*"@+&1*<!,+>+$!,"#1*%$:

SSH!0"!3+>"*&%&!">+3"#,+%&!&.*@"!.#%!<*+"#1%,+4#!3"$!?P![."!;%*","!3"&;$%Z%*!"$!"a"!3"!&.!
1*%6%a<D!3"!$%!+#>"&1+@%,+4#!3"$!,%&<!;%*%!"&1%6$","*!.#%!>"*3%3!;*<6%3%![."!;."3%!,<#I
3.,+*!<!#<!%!.#%!&%#,+4#D!%$!&+(;$"!<6a"1+><!3"!m@%#%*!"$!,%&<nD![."!+#1*<3.,"!.#!;*+&(%!
3+&1+#1<:



3"![.)!"&!$<![."!3"i#"!$%!m;*<6%6+$+3%3!3"!)g+1<n!#<!"&!,<(Q#!%!1<3%!$%!
+#&1+1.,+4#!&+#<![."!"g;*"&%!$<&!,*+1"*+<&!3"$!i&,%$!*"@+<#%$!<!"$!i&,%$! a"G"!
,<**"&;<#3+"#1"&D!3%3<![."!"$$<&!,."#1%#!,<#!,+"*1%!%.1<#<(/%!;%*%!3"i#+*!
,*+1"*+<&!3"!%,1.%,+4#:

0"$!G<*(%1<!.1+$+Z%3<!;%*%!&"k%$%*!,%.&%$"&!;%*%!"$!%*,M+><!;*<>+&+<#%$D!
"#!%$@.#%&!,%*;"1%&!*">+&%3%&D!&"!3"3.,"![."!M%8!,.%1*<!G%,1<*"&!"#!$<&![."!
;."3"!6%&%*&"!$%!,<#,$.&+4#!3"![."!#<!M%8!;<&+6+$+3%3"&!"#!$%!+#>"&1+@%,+4#5!
#<!M%8!+(;.1%3<!<!#<!M%8!1"&1+@<&D!$%!>/,1+(%!#<!"&!M%6+3%!<!#<!"#1*"@%!
%#1","3"#1"&:!Y.%#3<!$%!>/,1+(%!#<!+#&+&1"!%#1"!"$!?PD!"$!,%&<!"&1b!3"&1+#%I
3<!%$!%*,M+><!%.#[."!&"!1*%1%!3"!.#!3"$+1<![."!#<!*"[.+"*"!%,,+4#!3"!;%*1":!
F*%1b#3<&"!3"!"&1<&!,%&<&D!%*,M+>%3<&!"#!*%Z4#!3"![."!$%&!;"*&;",1+>%&!3"!$%!
+#>"&1+@%,+4#!#<!&<#!%!;*+("*%!(+*%3%!;*<(+&<*+%&D!"$!*+"&@<!;."3"!,<#&+&1+*!
"#![."!&"!"&1)!,<#G.#3+"#3<!*%;+3"Z!,<#!"i,%,+%:

O<!<6&1%#1"D!3"6"!#<1%*&"![."!%$@.#<&!3"!$<&!,%&<&!*"G"*+3<&!(."&1*%#!
&+(;$"("#1"!.#%!G%$1%!3"!%,1+>+3%3!3"!;%*1"!3"$!?P![."!;*<6%6$"("#1"!
*">"$%!G%$1%!3"!+#1"*)&:!?b&![."!$%!>+%6+$+3%3!3"$!,%&<D!"#1<#,"&D!"$!,*+1"*+<!
[."!;%*","*/%!%,<#&"a%*!"$!%*,M+>%(+"#1<D!"#!,+"*1<!#Q("*<!3"!,%&<&D!"&!.#%!
>%$<*%,+4#!3"!&.!+(;<*1%#,+%D!3"!,%*%!%!$%!+#>"*&+4#!3"!*",.*&<&!#","&%*+%!
;%*%!$$">%*!"$!,%&<!%!<1*<!1+;<!3"!1)*(+#<:!=&1<!"&D!#<!&"!1*%1%!3"!,%&<&!"#!$<&!
[."!$%!+#>"&1+@%,+4#!#<!"&!;<&+6$"!&+#<!3"!,%&<&!"#![."D!&"@Q#!$%!"&1+(%,+4#!
3"$!?PD!#<!>%$"!$%!;"#%!M%,"*!.#!"&G."*Z<!+#>"&1+@%1+><:!9+!"&1<!G."*%!%&/D!
&"!"&1%*/%!%;$+,%#3<!$%!&%$+3%!3"$!%*,M+><!%!,%&<&!"#!$<&![."!3"6+4!.&%*&"!"$!
;*+#,+;+<!3"!<;<*1.#+3%3:SSA

-%!3",+&+4#!3"!%*,M+>%*!#<!"&!(<1+>%3%D!8!;%*%!1<(%*$%!"$!Q#+,<!*"[.+&+1<!
"g+@+3<!%$!i&,%$!"&!M%6"*!"&,.,M%3<!%!$%!>/,1+(%!m+#,$.&<!;<*!>/%!1"$"G4#+,%n!
_E#&1*.,1+><!OR!CVD!SJ:T:SHHAD!Y*+1"*+<&!3"!%,1.%,+4#`:!'.#[."!G<*(%$("#1"!
"$!%*,M+>%(+"#1<!3"!,%&<&!,<#!;"#%!(%8<*!%!1*"&!%k<&!3"!;*"&+3+<!"&!&.;"*I
>+&%3<!;<*!"$!i&,%$!a"G"!<!"$!i&,%$!*"@+<#%$D!"$!#Q("*<!3"!,%&<&!M%,"!(%1"*+%$I
("#1"!+(;<&+6$"![."!,%3%!.#<!3"!"$$<&!&"%!">%$.%3<!;<*!%$@.+"#![."!"&1)!
a"*b*[.+,%("#1"!;<*!"#,+(%!3"$!i&,%$!t<!"$!G.#,+<#%*+<!%.g+$+%*t![."!1<(%!
$%!3",+&+4#!3"!%*,M+>%*:!f#!i&,%$!a"G"!"#1*">+&1%3<!;.#1.%$+Z4![."!$%!3",+&+4#!
3"!#<!;"*&">"*%*!"#!"$!;*<,"3+(+"#1<!t[."D!,<(<!&"!+#3+,4D!*"&.$1%!.#%!G<*I
(%!3"!%*,M+>%(+"#1<!1%*3/<t!#<!"&1b!&.a"1%!%!,<#1*<$!%$@.#<!3"#1*<!3"$!?P:

SSA!=&1%!M+;41"&+&D!G<*(.$%3%!%!;%*1+*!3"$!%#b$+&+&!,.%$+1%1+><!3"!,%&<&D!(."&1*%![."!$%!,*/1+,%!
%!.#!.&<!+#&.i,+"#1"!3"$!;*+#,+;+<!3"!<;<*1.#+3%3!,%*","!3"!6%&"!;<*[."!"&1"!>"#3*/%!
&+"#3<!.1+$+Z%3<!3"!.#%!(%#"*%!<,.$1%D![."!$%&!"&1%3/&1+,%&!#<!*">"$%#:

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^JT



^CH! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

"&'".%&'"().%)$()9$(+-(&'"(

=#!$%!"#1*">+&1%D!.#!i&,%$!a"G"!%3"$%#14!.#%!<6&"*>%,+4#5!m&+!#<!M%8!j%I
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2;5IJK)A

)N[JU/LK)I:)7KM)25MKM)2KL)P75TJ5L2/5H
M:TaL)25N:TKJZ5)I:)I:7/NKH)C>>g)<pB

2(8%+#-4().%).%$"8# N6-3"&#)
d(',$8(8"F#)<URB

M($".()
_,."'"($

]<6<& ASD^ UCDC

]<6<&!#<!>+<$"#1<& VDH TVDH

L.*1<& VDB TBDJ

c1*<&!3"$+1<&!,<#1*%!$%!;*<;+"3%3 AADT UUDA

-"&+<#"& AUDB UADJ

L<(+,+3+<& UDJ TADB

0"$+1<&!&"g.%$"& SBDA CVDT

Y<#1*%!$%!$+6"*1%3!"!+#1+(+3%3 ABDT UVDA

h%$1%& ASDJ UCDB

0"$+1<&!$"8!3"!1*b#&+1< ADA TUDT

0"$+1<&!$"8!3"!3*<@%& JDU T^DS

0"$+1<&!",<#4(+,<& A^DV UJDV

0"$+1<&!G.#,+<#%*+<& AADJ UUDB

0"$+1<&!3"!$"8"&!"&;",+%$"& JDA T^DT

0"$+1<&!,<#1*%!$%!G"!;Q6$+,% TDH TADH

Y.%&+3"$+1<& A^DT UJDA

c1*<&!3"$+1<& TDC THD^

P]c?=0Ec9 TDH TADH

! h."#1"5!?+#+&1"*+<!PQ6$+,<:
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"$!?PD!*"&%$1%![."!"$!#Q("*<!3"!,%&<&![."!G."*<#!$$">%3<&!%#1"!.#!a."Z!8D!"#!
,<#&",."#,+%D!*",+6+"*<#!.#!1)*(+#<!a.3+,+%$!"&!#<1%6$"("#1"!(%8<*!,.%#3<!
&"!1*%1%!3"!,%&<&!3"!j%@*%#,+%5!TA�!3"!$<&!,<**"&;<#3+"#1"&!%!SHHJ!"#!$<&!
[."!M.6<!j%@*%#,+%!1.>+"*<#!.#%!&%$+3%!a.3+,+%$D!"#!,<#1*%&1"!,<#!STDCB�!3"$!
,<#a.#1<!3"!$<&!+#@*"&%3<&!3"&3"![."!&"!+#+,+4!$%!]PP!_Y.%3*<!S`:

-%!1"#3"#,+%!%;%*","!,<**<6<*%3%!;<*!$<&!3%1<&!3"$!Y.%3*<!VD![."!,<#1+"I
#"#!"$!3"&1+#<!3"!$<&!,%&<&!,<#!j%@*%#,+%!3.*%#1"!"$!;*+("*!&"("&1*"!3"!SHHC:!
P%*%!%;*",+%*!$%!&+@#+i,%,+4#!3"!"&1%&!,+G*%&!3"6"!1"#"*&"!;*"&"#1"![."D!"#!"$!
;"*+<3<!%$![."!"&1b#!*"G"*+3%&D!3"$!,<#a.#1<!3"!,%&<&!i#%$+Z%3<&D!.#!1"*,+<!
_^C:C�`!*",+6+"*<#!.#%!&%$+3%!a.3+,+%$!(+"#1*%&![."!,%&+!3<&!1"*,+<&!_JSD^�`!
1.>+"*<#!.#!1)*(+#<!G%,.$1%1+><D!3+&;."&1<!"#!"$!?P!_?+#+&1"*+<!PQ6$+,<D!
N<$"1/#!=&1%3/&1+,<D!;*+("*!&"("&1*"!SHHCD!;:AH`:!-%&!,+G*%&!3"$!Y.%3*<!VD!
%,"*,%!3"!$%!i#%$+Z%,+4#!3"!$<&!,%&<&!3"!j%@*%#,+%!&"@Q#!1+;<!3"!1)*(+#<D!
(."&1*%#!"#!"&"!(+&(<!;"*+<3<!;*<;<*,+<#"&!(%*,%3%("#1"!+#>"*&%&:!Y%&+!
#.">"!3"!,%3%!3+"Z!,%&<&!,<#!j%@*%#,+%!1.>+"*<#!.#%!&%$+3%!a.3+,+%$:!=&1<!
&+@#+i,%![."!$%!"g+&1"#,+%!3"!j%@*%#,+%!"#!.#!,%&<!3%3<!$<!"#,%(+#%!M%,+%!
"$!,<#<,+(+"#1<!3"$!a."ZD!(+"#1*%&![."D!3"6"!3"3.,+*&"D!$%!+#"g+&1"#,+%!3"!"&%!
,<#3+,+4#!1+"#3"!%!$$">%*!"$!,%&<!%!.#%!&%$+3%!3+&;."&1%!;<*!"$!i&,%$:

2;5IJK)e

)N/RK)I:)N[JU/LK)5R7/25IK):L)7KM)25MKM)2KL)P75TJ5L2/5
<1)I:):L:JK)5)G>)I:)S;L/K)I:)C>>oB

N"D#).%)86-3"&# Lm3%-#).%)
'(*#*

p

9%$+3%&!a.3+,+%$"& C^:CCA UUDUV
F)*(+#<&!G%,.$1%1+><& C:SCJ UDCJ
c1*<&!1)*(+#<& A:TCB SD^C
FcF'- U^:HSA

! ! ! !!!!!!!!!!h."#1"5!?+#+&1"*+<!PQ6$+,<:!=$%6<*%,+4#!;*<;+%

-<&!3%1<&!,<#1"#+3<&!"#!$<&!Y.%3*<&!J!8!C!,<(;$"1%#!$%!+(%@"#!&<6*"!"$!
;%;"$!3"&"(;"k%3<!;<*!$%!j%@*%#,+%:!=$!Y.%3*<!J!*">"$%![."!%$@<!(b&!3"!
3<&!3"!,%3%!,+#,<D!"#1*"!%[."$$<&!%![.+"#"&!&"!+(;.14!.#!3"$+1<!8!1"#/%#!$%!
,<#3+,+4#!3"!j%@*%#,+%D!*"&.$1%*<#!,<#3"#%3<&:!=$!;<*,"#1%a"!&"!(%#1.><!
,<#&1%#1"!"#1*"!SHHJ!8!$<&!;*+("*<&!&"+&!("&"&!3"!SHHC:

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^CA



^CS! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

2;5IJK)g

2KLI:L5IKM):LNJ:)5q;:77KM)/UR;N5IKM)2KL)P75TJ5L2/5
C>>g?C>>o

R%-"#.# /3D,8(.#*)'#&)
n(+-(&'"(

2#&.%&(.#* p

'k<!SHHJ JJ:TCB SU:^^T BSD^H
A"*:!&"("&1*"!SHHC BT:AAB SH:UHS BSDBH
F<1%$"&!AU!("&"& AAJ:HUU BT:ABA BSD^^

h."#1"5!?+#+&1"*+<!PQ6$+,<:

'$!1*%6%a%*&"!,<#!$<&!3%1<&!3"&%@*"@%3<&!&"@Q#!,%1"@<*/%!3"!3"$+1<!&"!
,<(;*."6%![."!M%6"*!&+3<!+(;.1%3<!"#!3"$+1<!j%@*%#1"!;%*","!;"&%*!(b&!
"#!$%!,<#3"#%!,.%#3<!&"!1*%1%!3"!*<6<&D!M.*1<&D!M<(+,+3+<&D!3"$+1<&!&"g.%$"&!
8!3"!3*<@%&:

=$!Y.%3*<!C!(."&1*%![."D!3"!$<&!,<#3"#%3<&D!"#1*"!.#%!,.%*1%!8!.#%!
[.+#1%!;%*1"!t&"@Q#!&"!(+*"!%!SHHJ!<!%$!;*+("*!&"("&1*"!3"!SHHCt!1"#/%#!
$%!,<#3+,+4#!3"!j%@*%#,+%:!

2;5IJK)o)

/L2/I:L2/5)I:)75)P75TJ5L2/5):LNJ:)7KM)2KLI:L5IKM

R%-"#.# 2#&.%&(.#* N%&4(&)
n(+-(&'"(

p

'k<!SHHJ AAS:CVA SU:TAB SVDJH
A"*:!&"("&1*"!SHHC JJ:JJA A^:CSA SHDJH
F<1%$"&!AU!("&"& ACT:BAS BS:J^V S^DCJ

h."#1"5!?+#+&1"*+<!PQ6$+,<:

0"6"!3"&1%,%*&"![."!"$!%#b$+&+&!;<*("#<*+Z%3<!&"@Q#!3"$+1<&!(."&1*%!
[."!$%!+#,+3"#,+%!3"!$%!j%@*%#,+%!"#!$%!,<#3"#%!&"!%,"*,%!%!$%!(+1%3!3"!$<&!
,%&<&!3"!*<6<&D!M.*1<&!8!3"$+1<&!3"!3*<@%&:!Y<(;$"("#1%*+%("#1"D!"$!"g%I
("#!3"!$%&!,%*;"1%&!3"$!?P!&.@+"*"![."D!"#!"G",1<D!m$%!j%@*%#,+%!;%@%n:SSS

SSS!0%3%!$%!G*",."#,+%!"#!"$!.&<!3"$!;*+#,+;+<!3"!<;<*1.#+3%3!8!$%!&.&;"#&+4#!,<#3+,+<#%$!3"$!
;*<,"3+(+"#1<D!*"&.$14!%$@<!&<*;*"#3"#1"!,<(;*<6%*![."!"#!.#!,%&<!_]fY5!HJHHHABACUI
U`!"#!"$![."!.#!1),#+,<!"#!;+&,+#%&D![."!M%6/%!,<(;*%3<!.#!"[.+;<!;%*%!&.!1*%6%a<D!
;*"1"#3+4!$$">%*&"!.#!&"@.#3<!"[.+;<!&+#!;%@%*!;<*!)$D!1*%1%#3<!3"!"#@%k%*!%$!;"*&<#%$!
,<#!"$!,<(;*<6%#1"!3"!;%@<!3"$!;*+("*<D!G."*%!&"#1"#,+%3<!%!,.(;$+*!.#%!;"#%!"G",1+>%!



-%!+#G<*(%,+4#!"&1%3/&1+,%!"g%(+#%3%!&+@#+i,%D!"#!;<,%&!;%$%6*%&D![."!
,.%#3<!&"!1+"#"!$%!,<#3+,+4#!3"!j%@*%#,+%5!_+`!$%!;<&+6+$+3%3!3"!&"*!$$">%3<!
%!.#!;*<,"&<!a.3+,+%$!"&!%$1/&+(%!_#.">"!&<6*"!3+"Z`D!3"6+3<D!;*<6%6$"("#1"D!
%![."!"$!i&,%$!"&1+(%![."!,."#1%!,<#!("a<*"&!,<#3+,+<#"&!;%*%!$<@*%*!.#%!
3",+&+4#!,<#3"#%1<*+%D!8!_++`!$%!;<&+6+$+3%3!3"!&"*!,<#3"#%3<!"&!*"$%1+>%("#I
1"!+(;<*1%#1"!_3<&!&<6*"!,+#,<`:!P"*<D!%$!(+&(<!1+"(;<D!3"!$<&!3%1<&!3"6"!
3"3.,+*&"![."!"$!#<!1"#"*!$%!,<#3+,+4#!3"!j%@*%#,+%!#<!">+1%!$%!;<&+6+$+3%3!
3"!&"*!,<#3"#%3<D!3%3<![."!1*"&!3"!,%3%!,.%1*<!,<#3"#%3<&!#<!1"#/%#!"&%!
,<#3+,+4#:!=#!;%$%6*%&!(.8!&+(;$"&D!"$!3"1"#+3<!"#!j%@*%#,+%!"&!,%&+!.#!
,<#3"#%3<D!;"*<!"$!,<#3"#%3<!#<!"&!&4$<![.+"#!G."!3"1"#+3<!"#!j%@*%#,+%:

9+!&"!,<(;%*%#!"&1%&!,+G*%&!,<#!.#%&!3"!ATTBD!;*<>"#+"#1"&!3"!.#%!(."&I
1*%!3"!AUH!"g;"3+"#1"&! a.3+,+%$"&!,<#,$.+3<&D!"#!VV�!3"!$<&!,.%$"&!M%6/%!
+#,+3+3<!$%!,<#3+,+4#!3"!j%@*%#,+%!_q+()#"Z!ATTB5!TS`D!;<3*/%!3",+*&"![."!$%!
+(;<*1%#,+%!3"!"&1%!;%*","!M%6"*!3+&(+#.+3<!,<#!$%!"#1*%3%!"#!>+@"#,+%!3"!
$%!]PP:

O<!<6&1%#1"!$%&!,+G*%&![."!,<**"&;<#3"#!%!$%!]PPD!$%!;"*,";,+4#!3"$!i&,%$!
a"G"D!,+1%3<!%$!,<("#Z%*!"&1"!;%*b@*%G<D!&/!;%*","!@.+%*!$%!%,1.%,+4#!3"$!?P:!
=&1<!"&D!%.#[."!$%&!&"#1"#,+%&!#<!,<#i*("#!"$!%&"*1<D!$%!,*""#,+%!3"![."!
�,.%#3<!#<!M%8!j%@*%#,+%D!#<!M%8!,%&<�!&/!1+"#"!,%;%,+3%3!"g;$+,%1+>%!%,"*,%!
3"!$<![."!$$">%!%$!?P!%!3"&,%*1%*!<!;*<,"&%*!,%&<&:

$(*)*($".(*)($4%-&(4"!(*)5)%$)%*2('"#).%)&%+#'"('"3&

-%!+(;<*1%#,+%![."!$%&!("3+3%&!%$1"*#%1+>%&!,<6*%#!"#!$<&!M",M<&!#<!
;."3"!&"*!&<&$%8%3%:!=$!Y.%3*<!U!(."&1*%!$%!&+1.%,+4#!"&;",/i,%!3"![.+"#"&!
&"!M%$$%6%#!,<#3"#%3<&!"#!&";1+"(6*"!3"!SHHC:!?b&!3"!$%!(+1%3!3"!"$$<&!&"!
>+<!6"#"i,+%3%!,<#!%$@.#%!("3+3%!%$1"*#%1+>%!;"*<D!%3"(b&D!"#1*"!$%&!;<I
&+6+$+3%3"&!"g+&1"#1"&D!$%!*"(+&+4#!,<#3+,+<#%$!t[."D!"#!1)*(+#<&!;*b,1+,<&D!
#<!+(;$+,%!(%8<*"&!<6$+@%,+<#"&!,<#,*"1%&!;%*%!"$!,<#3"#%3<D!&%$><!$%!3"!
#<!><$>"*!%!3"$+#[.+*t!*",%84!"#!&+"1"!3"!,%3%!3+"Z!,<#3"#%3<&!6%a<!("3+I
3%&!%$1"*#%1+>%&l!8!$%!$+6"*1%3!>+@+$%3%D![."!#<!+#,$.8"!"#!$<&!M",M<&!(.,M%!
>+@+$%#,+%D!6"#"i,+4!%!<1*<&!3<&!3"!,%3%!3+"Z:

3"!SH!3/%&!3"!*",$.&+4#!#<,1.*#%D!;"&"!%![."!*"@+&1*%6%!&4$<!.#!%#1","3"#1"!;<*!(%#"a%*!
"6*+<:!=&!;<&+6$"![."!"$!M",M<!3"!&"*!3"1"#+3<!"#!1%#!<6>+%!j%@*%#,+%!,<#1*+6.8"*%!%!
"#3.*","*!$%!&%#,+4#:

B0'&%*5.&%*(/2(0'(&/_%&8'(F&%5/*'0(F/2'0(5C#0/2'X(/0(F'F/0("/0(,#2#*$/&#%(KjE0#5%( ^C^



^CB! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

2;5IJK)=

)M/N;52/XL)I:)2KLI:L5IKMH)I/2/:UVJ:)I:)C>>o

M"8,('"^& Lm3%-#).%)D%-*#&(* p
=#!*",$.&+4# ^V:HBH B^DSA
N%a<!("3+3%&!%$1"*#%1+>%&5 BJ:HBJ VJDCT �
�!!*"(+&+4#!,<#3+,+<#%$ ^S:JHA CHDUH
�!!$+6"*1%3!>+@+$%3% T:BAB SHDBV
�!!*",$.&+4#!#<,1.*#% B:H^A UDCV
FcF'- UA:HUJ AHHDHH

h."#1"5!W"#3%*("*/%!3"!YM+$"!_sss:@"#3%*("*+%:,$!!!=g1*%/3<!AT:A:HC`:

9+!&"!,<(;%*%#!"&1%&!,+G*%&!,<#!.#%!3"!$%&!;<,%&!3+&;<#+6$"&!*"G"*+3%&!%$!
;"*+<3<!%#1"*+<*!%!$%!]PPD!&"!,<#&1%1%!,+"*1<!+#,*"("#1<!"#!"$!.&<!3"!$%&!("I
3+3%&!%$1"*#%1+>%&:!=#!$%!,+1%3%!(."&1*%!3"!AUH!"g;"3+"#1"&!a.3+,+%$"&!,<#I
,$.+3<&D!1*%6%a%3%!"#!ATTBD!&"!M%$$4![."!"#!.#!VA�!3"!$<&!,%&<&!#<!&"!<1<*@4!
("3+3%&!%$1"*#%1+>%&!8!"#!.#!BT�!&/!&"!$%&!<1<*@4!_q+()#"Z!ATTB5!CA`:SS^

F*%1b#3<&"!3"!$%&!&%$+3%&!%$1"*#%1+>%&!t+#&1+1.,+4#!+#1*<3.,+3%!;<*!$%!
]PP![."!#<!"g+&1/%!"#!$%!$"@+&$%,+4#!;*">+%D!$+(+1%3%!&4$<!%!$%&!;"#%&!%$1"*#%I
1+>%&tD!"$!;*+#,+;+<!3"!<;<*1.#+3%3!"&!$%!&%$+3%!%$1"*#%1+>%![."!,<#&1+1.8"!"$!
&"@.#3<!1)*(+#<!(b&!G*",."#1"("#1"!%;$+,%3<!;<*!"$!?P5!AADCT�!3"$!1<1%$!
3"!,%&<&!+#@*"&%3<&!3"&3"!"$!+#+,+<!3"!$%!]PP!_Y.%3*<!S`:!P%*%!&.!%;$+,%,+4#D!
$%!$"8!"&1%6$","!.#!$/(+1"!tm,.%#3<!&"!1*%1%*"!3"!.#!M",M<![."!#<!,<(;*<I
("1+"*"!@*%>"("#1"!"$!+#1"*)&!;Q6$+,<n!_%*1R:!AJT!3"$!Y:!P:!P:`!t![."!"&!&.&I
,";1+6$"!3"!.#%!+#1"*;*"1%,+4#!+#">+1%6$"("#1"!3+&,*",+<#%$:!-%&!"#1*">+&1%&!
&.@+"*"#![."!"#!$<&!M",M<&!&"!%;$+,%5!_+`!1*%1b#3<&"!3"!G%$1%&D!_++`!,.%#3<!#<!
M%8!>/,1+(%!+#3+>+3.%$+Z%3%D!_+++`!"#!$<&!$$%(%3<&!m3"$+1<&!3"!6%@%1"$%n!8!
<1*<&!%&.#1<&!3"!+(;<*1%#,+%!("#<*D!8!_+>`!,.%#3<!"$!,%&<!#<!M%!&+3<!%*I
,M+>%3<!%!1+"(;<D!;"*<!#<!M%8!;<&+6+$+3%3"&!3"!;*<&"@.+*!$%!+#>"&1+@%,+4#:

0"!"&%&!,.%1*<!,%.&%$"&D!$%![."!@"#"*%!.#!b*"%!3"!3+&,.&+4#!"&!$%!1"*,"*%D!
[."!+3"#1+i,%!.#!(<#1<!3"!;<,%!&+@#+i,%,+4#!",<#4(+,%!t>%*+%6$"!&"@Q#!
$%!i&,%$/%!3"!$%![."!&"!1*%1"t!,<#!.#%!6%a%!*";"*,.&+4#!&<,+%$:!0%3<![."!
.#%!(.$1+;$+,+3%3!3"!3"$+1<&!3"!6%a<!(<#1<!t(.,M<&!3"!"$$<&!%!,%*@<!3"!

SS^! 9+!6+"#!$%!6%&"!"(;/*+,%!,<**"&;<#3+"#1"!%$!%#1+@.<!&+&1"(%!"&!$+(+1%3%D!"&1%!,<(;%*%,+4#!
&.@+"*"![."!"$!.&<!3"!("3+3%&!%$1"*#%1+>%&!#<!"&!.#%!#<>"3%3!%;<*1%3%!;<*!$%!]PPD!,<(<!
%!>","&!&"!M%!&<&1"#+3<:



3"$+#,."#1"&!M%6+1.%$"&t!@"#"*%!+#&"@.*+3%3!&.6a"1+>%D!.#%!%,%3)(+,%!"#I
1*">+&1%3%!<6&"*>45!m�!<&!3"$+1<&![."!@"#"*%#!(b&!+#&"@.*+3%3!&<#!$<&![."!
&"!,+"**%#!,<#!(%8<*!*%;+3"Zn:

0"6"!#<1%*&"![."!&+! $%!+#&1+1.,+4#!#<!M%!"&1%6$",+3<!,*+1"*+<&!*",1<*"&!
;%*%!@.+%*!$%!3+&,*",+<#%$+3%3!3"$!i&,%$!"#!*"G"*"#,+%!%$!;*+#,+;+<!3"!<;<*1.I
#+3%3D!&.!.&<!1%(;<,<!"&!,<#1*<$%3<!a.3+,+%$("#1"!;."&1<![."!"$!a."Z!3"6"!
&.;"*>+&%*!$%!$"@%$+3%3!"#!$%!%;$+,%,+4#!3"$!;*+#,+;+<!3"!<;<*1.#+3%3D!;"*<!
#<!"$!,*+1"*+<!3"!<;<*1.#+3%3!%;$+,%3<:

=$!%#b$+&+&!3"!,%&<&!"G",1.%3<!"#!"$!?P!+#3+,%![."D!,<#!,+"*1%!G*",."#,+%D!
"$!;*+#,+;+<!3"!<;<*1.#+3%3!"&!.1+$+Z%3<!3"!(%#"*%!,<#1*<>"*1+6$":!Y+#,<!
3"!$<&!,%&<&!"#!$<&![."!&"!%;$+,4!"$!;*+#,+;+<!,<**"&;<#3/%#!%!,<#j+,1<&!3"!
/#3<$"!G%(+$+%*:!=#!3<&!3"!"$$<&D!$%!"g+@"#,+%!3"!$%!;%*1"!%@*%>+%3%!;<3/%!&"*!
&%1+&G",M%!("3+%#1"!.#%!&.&;"#&+4#!,<#3+,+<#%$!3"$!;*<,"3+(+"#1<D!;"*<!
;*"i*+4!%;$+,b*&"$"&!.#%!&%$+3%![."!#<!%1"#3/%!%$!*",$%(<!3"!$%!>/,1+(%:

=$!;*+("*<!3"!$<&!,+#,<!,%&<&!G."!.#<!3+&,.1+6$"("#1"!,%$+i,%3<!,<(<!$"I
&+<#"&!$">"&D!3%3<![."!$"@%$("#1"!1<3<!,%&<!3"!$"&+<#"&!$">"&!"#!$%!*"$%,+4#!
G%(+$+%*!3"6"!&"*!,%$+i,%3<!,<(<!$"&+<#"&!("#<&!@*%>"&!_]fY5!HCHHHHACCSI
S`:!-%!(.a"*!G."!%@*"3+3%!;<*!&.!,<#>+>+"#1"l!"$$%!6.&,4!%!&.!M"*(%#<!;%*%!
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=#!"$!,<#1"g1<!3"!.#%!#"@<,+%,+4#!"#!$%![."!"$!i&,%$!;."3"!<G*","*!;"#%&!
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2;5IJK)1>

)LaU:JK)I:)/UR;N5IKM)M:TaL):7)LaU:JK)I:)25MKM):L)q;:)
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2(*#*)%&)k,%)
D(-8"'"D(-#&

Lm3%-#).%)
"3D,8(.#*

p

A!%!B THJ:TTV TVDS
V!<!(b& BV:BAA BDU
F<1%$ TVS:BHJ AHHDH

! ! ! !!!!!!!!!!!h."#1"5!?+#+&1"*+<!PQ6$+,<

9+!&"!%,";1%!"&1%!G*<#1"*%D!(b&!<!("#<&!%*6+1*%*+%D!3"!,+#,<!,<#1%,1<&!,<#!
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)LaU:JK)I:)/UR;N5IKM)q;:)R5JN/2/R5JKL):L)2/L2K)K)U\M)
25MKM)I:MI:):7)/L/2/K)I:)75)JRR)O5MN5)S;L/K)I:)C>>o

2(*#*)%&)k,%)
D(-8"'"D(-#&

Lm3%-#).%)
"3D,8(.#*

p

V AB:ATU ^AD^
J U:CCB ATD^
C V:CSC ASDJ
U ^:TCS UDC
T S:TAU JDB
AH S:ASV BDC

AA!<!(b& C:JTC AJDT
F<1%$ BV:BAA AHHDH

! ! ! ! h."#1"5!?+#+&1"*+<!PQ6$+,<
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=#!.#!,%&<!3"!M.*1<!G%$1%!_]fY5!HCHHCVHJ^JIS`!*"&.$1%!+$.&1*%1+>%!$%!1*%I
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;*">+<!3"!$%&!&%$+3%&!%$1"*#%1+>%&:!=&1%!>"ZD!"#!.#!;*<,"3+(+"#1<!(<#+1<*+<D!
&"!$"!+(;.&<!.#%!(.$1%!3"!.#%!f:!F:!?:

f#!,%&<!"[.+>%$"#1"!"&!"$!3"!.#!&.a"1<!+(;.1%3<!3"!SH!%k<&D!,<#!,+#I
,<!,<#1%,1<&!;*">+<&!,<#!"$!&+&1"(%!_]fY5!HCHHHSTCBTIH`D!"#!$<&!,.%$"&!&"!
6"#"i,+4!,<#!"$!;*+#,+;+<!3"!<;<*1.#+3%3!"#!1*"&!<,%&+<#"&D!.#%!("3+3%!
%$1"*#%1+>%!8!$%!3",+&+4#!3"!#<!;"*&">"*%*:!=#!"&1"!,%&<!G."!3"1"#+3<!,.%#3<!
&%$/%!3"!.#!&.;"*("*,%3<!,<#!.#<&!,M<,<$%1"&!<,.$1<&:!=#!;*<,"3+(+"#1<!
&+(;$+i,%3<!G."!(.$1%3<!,<#!.#%!f:!F:!?:!0"$!(+&(<!1+;<!"&!"$!,%&<!_]fY5!
HCHHHT^JAVIT`!3"!.#!;*<,"&%3<!;<*!"$!*<6<!"#!.#!&.;"*("*,%3<l!*"@+&1*%6%!
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'$@<!&+(+$%*!"&!"$!,%&<!3"!3<&!+#3+>+3.<&!;*<,"&%3<&!;<*!*<6<!_]fY5!
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$<![."!"#!*"%$+3%3!,<#&1+1.84!.#%!1"#1%1+>%!3"!*<6<!"#!$.@%*!M%6+1%3<!;<*!
.#!&.a"1<![."!M%6/%!*"@+&1*%3<!8%!,+#,<!,<#1%,1<&!,<#!"$!&+&1"(%D!,.%1*<!;<*!
3"$+1<&!,<#1*%!"$!;%1*+(<#+<!8!.#<!;<*!3*<@%&:!=$!+#,.$;%3<!+#1"#1%6%!%6*+*!
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=$!,%&<!,M+$"#<!#<!"&!.#%!"g,";,+4#:!f#!"&1.3+<![."!%#%$+Z4!$%!1"#3"#,+%!
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P"&"!%!1<3<!$<!%#1"*+<*D!$%&!"#,."&1%&!3"!<;+#+4#!*">"$%#![."!$%!>%$<*%I
,+4#!&<6*"!$%!]PP!8!"$!3"&"(;"k<!3"$!?P!#<!M%#!%3<;1%3<!"#!YM+$"!.#!;"*i$!
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_M11;5uusss:$83:,<(u-e0u+#3"g:%&;g|,M%##"$�^UHB!=g1*%/3<!AC:A:HC`:

=#!$<&!("3+<&!3"!,<(.#+,%,+4#!,M+$"#<&!&"!M%!+#&1%$%3<!.#%!3+&,.&+4#!
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1%3<!<6&"*>45!m�!"$!&+&1"(%!%#1+@.<!&"!*";*"&"#1%!,<(<!(b&!3.*<!;<*!$%!
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&"*!;*<G.#3+Z%3%!3.*%#1"!"$!1*%6%a<!3"!,%(;<5!m�!"#!$%!3+&,.&+4#!&<6*"!$%!]PP!M%8!.#!
1"(%!;<$/1+,<:!-%!*"G<*(%!;"*1"#","!(b&!%!$%!Y<#,"*1%,+4#:!-<&!i&,%$"&!;%*","#!"&1%*!,<#!
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3%3!8!$%!a.&1+,+%!;"#%$:!=#!"&"!;%;"$D!M%!&+3<!&.(%("#1"!,*/1+,<!,<#!$<&!a.","&!3"!@%*%#1/%:!
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/8E%5/(F'&'(%5.0$'&Z("#b5.0$'&(%("#*#8.0'&(*.(#"/2$#"'"^:

-%!#.">%!3+&;<&+,+4#!%k%3"5

Y7.&'2$/(/*$/(F&%5/"#8#/2$%Z(*#2(2/5/*#"'"("/(2./<%*(#2"#5#%*Z(0'(
F%0#56'(F%"&>(F&%5/"/&('0(&/-#*$&%("/(0'*(</*$#8/2$'*Z(/[.#F'a/(%(</T
C65.0%("/(0'(F/&*%2'(5.='(#"/2$#"'"(*/(5%2$&%0'^:

0"!<1*%!;%*1"D!$%!#.">%!$"8!"&;",+i,%D!%!$<&!"G",1<&!3"!$%!3"i#+,+4#!3"!
$%!j%@*%#,+%D![."!"$!m1+"(;<!+#("3+%1<!%!$%!;"*;"1*%,+4#!3"!.#!3"$+1<n!&"!
"g1+"#3"!M%&1%!AS!M<*%&!3"&;.)&!3"!,<("1+3<!"$!M",M<:

0"!"&1<&D![."!&<#!%$@.#<&!3"!$<&!;*+#,+;%$"&!1"(%&![."!$%!(<3+i,%,+4#!
3"$!Y:!P:!P:!M%!+#1*<3.,+3<!<!(<3+i,%3<D!;."3"!3"3.,+*&"!,.b$!"&!"$!;*<;4&+I
1<!3"!$%!*"G<*(%!M",M%!%!$%!*"G<*(%:!9"!1*%1%!3"!m"#3.*","*n!"$!;*<,"3+(+"#I
1<!;"#%$D!("3+%#1"!.#%!*"3.,,+4#!3"!$<&!"&;%,+<&!3+&;<#+6$"&!%$!"#,%.&%3<D!
3"1"#+3<!<!&+(;$"!*"1"#+3<!;<*!$%!%.1<*+3%3!;<$+,+%$!8D!%$!(+&(<!1+"(;<D!.#!
"&1*",M%(+"#1<!3"!$<&!(b*@"#"&!3+&;<#+6$"&!%!$%!3+&,*",+<#%$+3%3!a.3+,+%$!"#!
$%!>"*&+4#!<*+@+#%$!3"$!Y:!P:!P:

9+!1%$"&!(<3+i,%,+<#"&D![."!;%*","#!*"&;<#3"*!%$!#+>"$!3"!+#&"@.*+3%3!
&.6a"1+>%!3"&%**<$$%3<!"#!YM+$"!"#!$<&!Q$1+(<&!%k<&D!;*<3.,"#!<!#<!(<3+I
i,%,+<#"&!3"!+(;<*1%#,+%!"#!"$!G.#,+<#%(+"#1<!3"$!&+&1"(%!;"#%$!8D!"#!3"I
i#+1+>%D!"#!"$!%6<*3%a"!3"$!3"&%G/<!3"$+,1+><!3"&3"!)$D!"&!%$@<![."!&"!;<3*b!



">%$.%*!"#!"$!G.1.*<:!0"6"!%3>"*1+*&"D!&+#!"(6%*@<D![."!"#1*"!$<&!"#1*">+&I
1%3<&!;%*%!"&1"!1*%6%a<D!"#!#<>+"(6*"!3"!SHHCD!%#1"&!3"![."!"#1*%*%#!"#!
>+@"#,+%!$%&!#.">%&!3+&;<&+,+<#"&D!;*">%$",/%#!"&,";1+,+&(<!8!;"&+(+&(<:!
P%*%!%$@.#<&!3"!"$$<&D!$%&!(<3+i,%,+<#"&!%;*<6%3%&!3"&>+*1Q%#!"$!(<3"$<!
%,.&%1<*+<!%3<;1%3<!%!1*%>)&!3"!$%!]PPD!"&;",+%$("#1"!"#!*%Z4#!3"$!%.("#I
1<!3"!G%,.$1%3"&!"#!(%#<&!3"!$%!;<$+,/%!8! $%!3+&(+#.,+4#!3"$!(%*@"#!3"!
3+&,*",+<#%$+3%3!3"$!a."Z:!P%*%!<1*<&D!%.#[."!$<&!,%(6+<&!$"@%$"&!#<!&+@#+iI
,%*b#!.#!%>%#,"!"#!$%!$.,M%!,<#1*%!$%!3"$+#,."#,+%D!1"#3*b#!,<(<!;*+#,+;%$!
*"&.$1%3<!"$!%.("#1<!3"!$%!;<6$%,+4#!;"#%$:!9"@Q#!"$!;*<#4&1+,<!3"!.#!a."Z!
"#1*">+&1%3<5!m�!&"!>%!%!("1"*!(b&!@"#1"!;*"&%D!3"!$%![."!8%!&"!1+"#"D!;<*!
$<&!(+&(<&!3"$+1<&n:

'#&*".%-('"#&%*)9"&($%*

Y<(<!*",."*3%#!Y%&%&!8!?"*%!_SHHB5!AU`D!"$!&+&1"(%!;"#%$!m"&!.#!&+&1"(%!
3"!,<#1*<$!���!8!"$+@"!"#!G<*(%!&"$",1+>%!"$!1+;<!3"!,<#3.,1%&!8!,4(<!"&1%&!
&"!;"#%$+Z%#!���!$<![."!#<!&4$<!&"!*"j"a%!"#!$%&!#<*(%&D!&+#<!1%(6+)#!"#!
,4(<!"&1%&!&"!%;$+,%#n:!9+#!"(6%*@<D!1%$!&"$",,+4#!#<!;."3"!&"*!%*6+1*%*+%l!
3"6"!<6"3","*!%!,*+1"*+<&!*%,+<#%$("#1"!&<&1"#+6$"&!8!&<,+%$("#1"!a.&1+i,%I
3<&:!f#%!;*"@.#1%!,"#1*%$!"#!1<3<!*)@+("#!3"!a.&1+,+%!"&D!;."&D!{3"![.)!3"6"!
<,.;%*&"!"$!&+&1"(%!;"#%$|!e!$%!*"&;."&1%!3"6"!"&1%*!*"G"*+3%!#<!1%#1<!%!$%!
,<#i@.*%,+4#!3"!$<&!1+;<&!$"@%$"&!&+#<!%!$%!<*@%#+Z%,+4#!3"!$%!;"*&",.,+4#!
;"#%$D![."D!%$!i#!8!%$!,%6<D!1%#1<!;%*%![.+"#!3"$+#[."!,<(<!;%*%!"$!,<#a.#1<!
3"!$%!&<,+"3%3D!"&!$<![."!+(;<*1%:

=#!"&%!3"i#+,+4#D![."!1+"#"!.#%!G."*1"!,%*@%!;*b,1+,%!8!<;"*%1+>%D!;"&%#!
$/(+1"&![."!;*<6%6$"("#1"!,<**"&;<#3"#!%!1<3<!&+&1"(%!;"#%$:!'&/D!$%!3+iI
,.$1%3!;%*%!+#>"&1+@%*!8!;"*&"@.+*!3"$+1<&!,<("1+3<&!;<*!"g1*%k<&!<D!;"<*!
%Q#D!;<*!3"&,<#<,+3<&!+(;$+,%!"$!.&<!3"!(%8<*"&!*",.*&<&D!#<!&+"(;*"!3+&I
;<#+6$"&:!=#!,%(6+<D!<1*<&!3"$+1<&D!,<(<!$%!>"#1%!3"!3*<@%&!%$!("#.3"<D!
,."#1%!,<#!%1"#,+4#!;*+>+$"@+%3%!3"!;%*1"!3"!$%!;<$+,/%![."!%$!;"*&"@.+*$<&!
<61+"#"!*",<#<,+(+"#1<!3"!;%*1"!3"!&.&!(%#3<&!8!3"!$%!%.1<*+3%3!,+>+$l!1%$!
&"&@<!,<#3.,"!%![."D!,<(<!M"(<&!>+&1<!"#!$%!+#G<*(%,+4#!"&1%3/&1+,%!&<I
6*"!YM+$"D!"&1"!1+;<!3"$+,1+><!%,.(.$"!.#!(%8<*!#Q("*<!3"!,<#3"#%&:!=#!
&.(%D!"&!a.&1<!*",<#<,"*![."!m�!"$!&+&1"(%!3"!a.&1+,+%!;"#%$!"#G*"#1%!$+(+I
1%,+<#"&!"&1*.,1.*%$"&!8!%$@.#<&!3"!$<&!*"&.$1%3<&!"#!$<&![."!3"&"(6<,%!
*"&;<#3"#!%!,<#3+,+<#"&![."!&.;"*%#!"$!*<$!3"!$<&!i&,%$"&n!_L.@<!h*~M$+#@D!
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9+1.%3<&!"#!"$!,%(;<!3"!%,,+4#!3"$!?PD!"&!.&.%$![."D!;%*%!a.&1+i,%*!"$!
M%,"*!%!.#!$%3<!$%!;"*&",.,+4#!3"!3"1"*(+#%3<&!+$/,+1<&D!&"!*"&1"!+(;<*1%#I
,+%!%$!3%k<![."!,%.&%#!+#3+>+3.%$("#1"l!$%&!$"&+<#"&!$">"&!;*<3.,+3%&!"#!
.#%!%@*"&+4#!<!"$!%;<3"*%(+"#1<!3"!%$@.#<&!<6a"1<&!3"!>%$<*!*"3.,+3<D!;<*!
"a"(;$<D!&<#!,%&<&!"#!$<&!,.%$"&!&"!"#1+"#3"![."!$%!+(;<*1%#,+%!3"$!3%k<!"&!
(/#+(%!8D!"#!,<#&",."#,+%D!;."3"!;*"&,+#3+*&"!3"!$%!;"*&",.,+4#:!Y.%#3<!
%&/!&"!M%,"D!3"ab#3<&"!&+#!*"&;."&1%!$%!3"(%#3%!3"!a.&1+,+%!;$%#1"%3%!;<*!
.#!(+"(6*<!3"!$%!&<,+"3%3D!3"!.#%!;%*1"D!&"!+@#<*%![."!,%3%!,<#j+,1<!"&!
+(;<*1%#1"!;%*%!$%&!;%*1"&!+(;$+,%3%&!8D!3"!<1*%D!&"!<$>+3%![."D!,<(<!&"!M%!
3+,M<!%#1"&!"#!"&1"!1"g1<D!3"!G%$1%&!8!3"$+1<&!3"!(<#1<!("#<*!"&1b!,<#&1*.+3%!
$%!+#&"@.*+3%3!,+.3%3%#%!&.6a"1+>%![."!.#!&+&1"(%!3"!a.&1+,+%!#<!;."3"!3"&I
,<#&+3"*%*!�;<*[."!3"!)$!&"!"&;"*%![."!*"&1+1.8%!"$!"[.+$+6*+<!&<,+%$!*<1<!;<*!
[.+"#!>+<$%!.#%!#<*(%S^V�!&+#![."!$<&!"G",1<&!3"!1%$!3"&,<#&+3"*%,+4#!$$"@."#!
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O<!<6&1%#1"D!"$!*",<#<,+(+"#1<!3"!$%!+(;<*1%#,+%!*"$%1+>%!3"!1<3<!,<#I
j+,1<!#<!"[.+>%$"!%!&<&1"#"*![."!"$!&+&1"(%!;"#%$!3"6%!M%,"*&"!,%*@<!3"!
,%3%!.#<!3"!"$$<&D!$<![."D!%3"(b&!3"!&"*!+(;<&+6$"D!;*<6%6$"("#1"D!"#!,+"*I
1<&!,<#j+,1<&D!*"&.$1%*/%!+#%3",.%3<:!'$@.#<&!3"!$<&!,%&<&!*",<@+3<&!"#!$%!
(."&1*%!1*%6%a%3%!"#!"$!?P!+$.&1*%#!6+"#!%[."$$<!3"!$<![."!#<!3"6"!<,.;%*&"!
"$!&+&1"(%D!#<!1%#1<!;<*[."!"&<&!,<#j+,1<&!,%*",+"*%#!3"!+(;<*1%#,+%!&+#<!"#!
*%Z4#!3"!$%!+#,%;%,+3%3!+#&1+1.,+<#%$!;%*%!3%*$"&!.#%!*"&;."&1%!%3",.%3%:!
'$@.#<&!"a"(;$<&!;."3"#!*"&.$1%*!3"(<&1*%1+><&!3"!$%!,."&1+4#:
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,<<*3+#%3<*%!%,%3)(+,%!&/!*",<*34!"$!+#,+3"#1"!,<#!"$!#+k<!3"!$%!3"#.#,+%D!
%&/!,<(<![."a%&!;<*[."!$%!;*<G"&<*%!3"#.#,+%3%!@*+1%6%!%!$<&!%$.(#<&:!=&1%!
"#1*"@4!.#%!,<#&1%#,+%!3"!M%6"*!3"#.#,+%3<D!%!&.!>"ZD!%!$%!(%3*"!3"#.#I
,+%#1"!;<*!%("#%Z%&!3"!%@*"&+4#:!=$!3+*",1<*!"#1*"@4!$%&!%#<1%,+<#"&!&<6*"!
"$!%$.(#<!"g+&1"#1"&!"#!.#!$+6*<!3"!*"@+&1*<:!0"&3"!$%!+(;<1"#,+%D!"$!?P!
%*,M+>4!"$!,%&<:
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N+*p6",pD!Y:!8!W%6%$3<#D!-:W:!_SHHS`!m-%!3+&;<&+,+4#!3"!%@"#1"&!;<$+,+%$"&!%!
.&%*!G."*Z%!,<#1*%!"$!,+.3%3%#<n:!N."#<&!'+*"&D!Y-'Y9c:!=#!N#%0/25#'Z(
;%5#/"'"(=().*$#5#'(/2(@8+&#5'(4'$#2':!N*+,"k<!-"4#D!]<6"*1<!_"3+1`5!SSTD!SBB:

G#E0#%-&'_6'( BAA



BAS! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

N+11#"*D!=@<#! _ATCT`!IC/( _.25$#%2( %_( $C/( F%0#5/( #2(8%"/&2( *%5#/$#/*X( '( &/<#/t(%_(
E'5H-&%.2"(_'5$%&*Z(5.&&/2$(F&'5$#5/*('2"(F%**#E0/(&%0/(8%"/0*:!Y%(6*+3@"D!
?%&&5!c"$@"&,M$+#@"*D!W.##!\!L%+*:

Nq9! _N.*"%.! <G! q.&1+,"! 91%1+&1+,&`! _SHH^`! mY"#&.&! <G! 91%1"! %#3! h"3"*%$!
Y<**",1+<#%$!h%,+$+1+"&D!SHHHn:!o%&M+#@1<#D!N.*"%.!<G!q.&1+,"!91%1+&1+,&D!
OYq!ATUSCS:!Y<#&.$1%3<!SJuHSuHC:!0+&;<#+6$"5!M11;5uusss:<a;:.&3<a:
@<>u6a&u;.6u;3Gu,&G,GHH:;3G

Nq9!_N.*"%.!<G!q.&1+,"!91%1+&1+,&`:!_SHHA`:!mY"#&.&!<G!q%+$&D!ATTTn:!o%&M+#@1<#D!
N.*"%.! <G! q.&1+,"! 91%1+&1+,&D! OYq! AUJJJ^:! Y<#&.$1%3<! A^uH^uHC:!
0+&;<#+6$"5!M11;5uusss:<a;:.&3<a:@<>u6a&u;.6u;3Gu,aTT:;3G

N$+&&D!r%1M"*+#"!=:! _SHHA`:!B%8F&%8#*/"(K%*#$#%2*X(K&%*$#$.$#%2Z(K.E0#5(e/'0$CZ(
'2"(A/2"/&(K%0#$#5*( #2(9/<%0.$#%2'&=(,/?#5%(B#$=:!f#+>"*&+18!P%*pD!FM"!
P"##&8$>%#+%!91%1"!f#+>"*&+18!P*"&&:

N<66"%D!-+$+%#!_SHHU`!m-<&!3"&%G/<&!3"!$%!,<<;"*%,+4#!G*"#1"!%$!#%*,<1*bi,<!
"#!"$!Y%*+6"n:!9%#1+%@<D!Y%1%$<#+%Ih-'Y9c:!=#5!B&#8/2(L&-'2#3'"%(/2(
@8+&#5'(4'$#2'(=(/0(B'&#E/:!9<$/&D!-:W:!8!]<a%&!'*%>"#%D!h:!_"3+1`:

N<66"%D!-+$+%#!_SHH^`!!2$&/(/0(5&#8/2(=(/0(5'*$#-%X(*/-.&#"'"(5#."'"'2'(=(5%2$&%0(
"/8%5&>$#5%(/2(@8+&#5'(4'$#2':!]";Q6$+,%!0<(+#+,%#%D!h-'Y9c:

N<3"(%"*D!r$%.&l!9%6+#"!r.*1"#6%,M!8!r$%.&!?"&,Mp%1!_SHHA`!N#%0/25#'(=(&/-.T
0'5#M2(/2(@8+&#5'(4'$#2':(Y%*%,%&D!'&<,+%,+4#!'$"(%#%!3"!E#>"&1+@%,+4#!
&<6*"!'()*+,%!-%1+#%I'3$%G:

N<+"&D!L"#*8!?%*1+#!_ATHA`!IC/(;5#/25/(%_(K/2%0%-=X(IC/("/_/2*/(%_(;%5#/$=('-'#2*$(
B&#8/:!P.1(%#!9<#&:!O"s!e<*p:

N<+"&D!L"#*8!?%*1+#!_AUT^`!P*+&+<#"*&!%#3!P%.;"*&!%!&1.38!<G!1M"!%6#<*(%$!
+#,*"%&"!<G!,*+(+#%$&!%#3!1M"!;.6$+,!6.*3"#!<G!;%.;"*+&(!+#!1M"!f:9:!I!
1M"!,%.&"&!%#3!*"("3+"&:!P.1#%(D!O"s!e<*p:!

NcP!_N.*"%.!<G!P*+&<#&`!_SHHC`!mP<$+,8!0<,.("#1&n:!o%&M+#@1<#D!0YD!h"3"*%$!
N.*"%.!<G!P*+&<#&:!Y<#&.$1%3<!TuHBuHC:!0+&;<#+6$"!"#5!M11;5uusss:
6<;:@<>u0%1%9<.*,"u"g",.1"u3&P<$+,8-<,

N<.>%*3D!?%*@."*+1"!_ATTB`!9/<%0.$#%2#3#2-(,%$C/&C%%":!o+$(+#@1<#D!9,M<$%*$8!
]"&<.*,"&:

N<s(%#D!r+*p!9:! _SHHS`!,#0#$'&#3'$#%2Z( "/8%5&'5=( '2"("/</0%F8/2$X( $C/( F/&#0*(
%_( F&'/$%&#'2#*8( #2( 4'$#2(@8/&#5':! P"##&8$>%#+%5! P"##&8$>%#+%! 9%1"!
f#+>"*&+18!P*"&&:

N<83&1.#D! q<M#!8!9M"**8D!?+,M%"$! _ATCV`!;'2(7#/-%(5%88.2#$=(F&%b0/X(n#2'0(
&/F%&$:!o%&M+#@1<#D!0Y:D!P<$+,"!h<.#3%1+<#:



N*"1%&D!?%*,<&!-:!_ATTJ5!;;:!AHAD!ASS`!moM%1!1M"!=8"&!Y%#�1!9""5!91<*+"&!G*<(!
]/<!3"! q%#"+*<�&!P*+&<#&n:!'.&1+#D!F}D!f#+>"*&+18!<G!F"g%&!P*"&&:!=#!
IC/(G#&$C( %_( $C/(K/2#$/2$#'&=( #2(4'$#2(@8/&#5'Z! ,<(;+$%3<!;<*!]+,%*3<!
9%$>%1<*"!8!Y%*$<&!'@.+**":

N*"1<#D!'#3*"! _SHHHD! ^H5AD! AJ`!n/"/&'0#*8( '2"(7/5/2$&'0#3'$#%2:(K.E0#.*Z(FM"!
q<.*#%$!<G!h"3"*%$+&(:

N*+,"k<I-"4#D!]<6"*1<l!'$6"*1<!Y%(%*3+"$!8!c$@%!'>+$%! _SHHJ`! m'11+1.3"&!
F<s%*3! 1M"! ]+@M1! 1<!r+$$! +#! -%1+#!'("*+,%#!Y.$1.*"n:! )%.&2'0( %_(
B%2$/8F%&'&=(B&#8#2'0().*$#5/Z!SS_B`5^H^I^S^:

N*+,"k<I-"4#D!]<6"*1<!8!7"*4#+,%!v.6+$$%@%!_SHHS`!m7+<$"#,"!%#3!W$<6%$+Z%1+<#!
+#!-%1+#!'("*+,%n:!B.&&/2$(;%5#%0%-=D!VH!_A`D!"#"*<5!ATD!^C:

N*+#p&D!0%#+"$!?:!_SHHC`!IC/(a."#5#'0(&/*F%2*/($%(F%0#5/(H#00#2-*(#2(4'$#2(@8/&#5':!
Y%(6*+3@"D!?%&&:D!Y%(6*+3@"!f#+>"*&+18!P*"&&:

N*+#p&D!0%#+"$!_SHH^`!mE#G<*(%$!E#&1+1.1+<#&!%#3!1M"!].$"!<G!-%s5!FM"!q.3+,+%$!
]"&;<#&"!1<!91%1"!r+$$+#@&!+#!N."#<&!'+*"&!%#3!9%#!P%6$<!+#!1M"!ATTH&n:!
B%8F'&'$#</(K%0#$#5*Z!^J:

N*<#G(%#D!'$"a%#3*%! _SHHV`! mP<"1*8! +#! 1M"!P*"&+3+<:! F<s%*3! %! 91.38!<G!
P*<8",1<!3"!Y43+@<!Y*+(+#%$!Y.6%#<n:!O"s!e<*pD!-"g+#@1<#!P*"&&:!
B.E'2(B%.2$/&F%#2$*X(IC/(4/-'5=(%_(n/&2'2"%(L&$#3:!h<#1D!?:!8!X.+*<ZD!
':!_"3&:`5!AVCD!AJU:

N*<#G(%#D!'$"a%#3*%!_SHHB`!,/'*.&/*(%_(![.'0#$=:(;%5#'0(;5#/25/Z(B#$#3/2*C#FZ('2"(
9'5/(#2(B.E'Z(ATHSIATBH:!YM%;"$!L+$$D!f#+>"*&+18!<G!O<*1M!Y%*<$+#%!P*"&&:

N*<#G(%#D!'$"a%#3*%!_SHHS`!m=#!;$"#%!$+6"*1%3!8!3"(<,*%,+%5!O"@*<&!N*.a<&!
%#3!1M"!9<,+%$!X."&1+<#D!ATHBIATATn:!e#*F'2#5(@8/&#5'2(e#*$%&#5'0(9/<#/tZ!
US5!^D!VBTIVUC:

N*.1<#D!o%*3"#!q%("&!L:!_SHHB`!IC/(G#-(e%.*/:(4#_/(12*#"/('(;.F/&8'?(;/5.&#$=(
K&#*%2:(91+$$s%1"*D!?OD!7<8%@".*!P*"&&:

N*8&pD!'$+&<#! _ATTB`!IC/(K%0#$#5*( %_(e.8'2(9#-C$*( #2(@&-/2$#2':! 91%#G<*3D!
91%#G<*3!f#+>"*&+18!P*"&&:

N.Gi#@1<#D!]<6"*1! _ATTS`!B&#8#2'0( '2"(B#$#3/2( #2(,%"/&2(,+?#5%:! -+#,<$#D!
f#+>"*&+18!<G!O"6*%&p%!P*"&&:

N.*@"&&D! =*#"&1! _ATSV`!IC/( -&%t$C( %_( $C/( 5#$=:!YM+,%@<D!FM"!f#+>"*&+18! <G!
YM+,%@<!P*"&&:!=#!]:!P%*pD!=:!N.*@"&&!8!]:!?,r"#Z+"D!"3&:!FM"!Y+18:

G#E0#%-&'_6'( BA^



BAB! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

N.*Z%,<D!=.@"#+<l!W%*%$%#<D!W"*(b#!8!W<*@%$D!0+"@<!_SHHB`!,'2%(a.*$'X(.2'(
&/s/?#M2(*%E&/(0'(#2*/-.&#"'"(FjE0#5'(=(.2'(F&%F./*$'(F'&'(*.F/&'&(0'(5&#*#*:!
N."#<&!'+*"&D!=3+1<*+%$!'1"#"<:

N8*#"D!L.@<l! 91%#$"8D!o+$$+%(!8!W%*&1D!]%,M"$! _SHHH`( 9/*5.#2-( F%0#5/( &/T
_%&8X('(5C'00/2-/(_%&($C/(2/t(A.'$/8'0'2(-%</&28/2$:!o%&M+#@1<#!0:Y:D!
o%&M+#@1<#!cGi,"!<G!-%1+#!'("*+,%:

Y0Y]! _Y%$+G<*#+%!0";%*1("#1! <G!Y<**",1+<#&! %#3!]"M%6+$+1%1+<#`! _SHHC`!
9%,*%("#1<D!Y'5!Y%$+G<*#+%!0";%*1("#1!<G!Y<**",1+<#&!%#3!]"M%6+$+1%1+<#!
E#(%1"!7+&+1+#@!W.+3"$+#"&::!Y<#&.$1%3<! ABuH^uHC:!0+&;<#+6$"! "#5!
M11;5uusss:,8%:,%:@<>u7+&+1<*&u3<,&uE#(%1"7+&+1+#@W.+3"$+#"&:;3G

Y%+(%*+D! -+$%! _SHHB`!@F/2'*( .2( "/0#25./2$/:(B&#8/2Z( 5.0$.&'( =( 5'*$#-%( /2( 0'(
@&-/2$#2'Z!N."#<&!'+*"&D!9+@$<!}}E:

Y%+(%*+D!-+$%!?:!_ATTC`!moM<&"!Y*+(+#%$&!'*"!FM"&"|!YM.*,MD!91%1"D!P%1*<#%1<&!
%#3!1M"!]"M%6+$+1%1+<#!<G!h"(%$"!Y<#>+,1&!_N."#<&!'+*"&D!AUTHIATBH`n:!
FM"!'("*+,%&D!VB5SD!AUVISHU:

Y%$3"+*%D!F"*"&%!_SHHH`!B#$=(%_(D'00*X(B&#8/Z(;/-&/-'$#%2('2"(B#$#3/2*C#F(#2(;'2(
K'E0%:(f#+>"*&+18!<G!Y%$+G<*#+%!P*"&&:

Y%$3"+*%D!F"*"&%! _P:]:!ATTJ`!mY*+("!%#3! E#3+>+3.%$!]+@M1&5!]"G*%(+#@! 1M"!
X."&1+<#!<G!7+<$"#,"!+#!-%1+#!'("*+,%n:!=#!Y<#&1*.,1+#@!0"(<,*%,85!
L.(%#!]+@M1&D!Y+1+Z"#&M+;D!%#3!9<,+"18! +#!-%1+#!'("*+,%D!=$+Z%6"1M!
q"$+#!%#3!=*+,!L"*&M6"*@D!"3&:!N<.$3"*5!o"&1>+"s!P*"&&!5ATCD!SAB:

Y%$$D!YM%*$"&!F:! 8!]%,M"$!O"+$%! _ATTV`! m0"(+$+1%*+Z+#@!;.6$+,! <*3"*5! 1M"!
+#1"*#%1+<#%$!,<((.#+18D!;<$+,"!*"G<*(!%#3!M.(%#!*+@M1&!+#!Y"#1*%$!
'("*+,%n:!oc-'D!#<>+"(6*":

Y%$$D!YM%*$"&!_SHHS`!mo%*!F*%#&+1+<#&!%#3!1M"!O"s!Y+>+$+%#!9",.*+18!+#!-%1+#!
'("*+,%nD!<,1.6*"D!^V5A!Y<(;%*%1+>"!P<$+1+,&:

Y%(;D!]<3"*+,!'E:!_SHHA`!B#$#3/2(N#/t*(%_(7/8%5&'5=(#2(4'$#2(@8/&#5':(P+11&6.*@5!
P+11!-%1+#!'("*+,%#!9"*+"&!f#+>"*&+18!<G!P+11&6.*@!P*"&&:

Y%(;<!7b&[."ZD!]%G%"$! 8!]<&%!?%*@%*+1%!7%*@%&!3"!]<%! _SHH^`! mo<*$3!
h%,16<<p! <G! Y*+(+#%$! q.&1+,"! 98&1"(&5! ]";.6$+,! <G! Y<$<(6+%n:!
o%&M+#@1<#5! N.*"%.! <G! q.&1+,"! 91%1+&1+,&D!OYq! ATTSCA:!Y<#&.$1%3<!
SJuHSuHC:!0+&;<#+6$"!"#5!M11;5uusss:<a;:.&3<a:@<>u6a&u;.6u%&,++u
sG,a&,<:1g1

Y%#%,M"D!0:! _SHH^`! mY+1+Z"#!7+"s&! <G!0"(<,*%,8! +#! -%1+#!'("*+,%n:!
12$/&2'$#%2'0()%.&2'0(%_(K.E0#5(LF#2#%2(9/*/'&5C!AVD!OR!S5!SAUISSH:



Y%#3+#%D!'Z.#! _SHHB`! mFM"! E#&1+1.1+<#%$! E3"#1+18! <G! 1M"!Y%*%6+#"*<&n:!
P+11&6.*@5!f#+>"*&+18!<G!P+11&6.*@M!P*"&&:!=#!K.E0#5(;/5.&#$=('2"(K%0#5/(
9/_%&8(#2($C/(@8/&#5'*Z!"3+1%3<!;<*!q<M#!N%+$"8!8!-.,+%!0%(("*1:

Y%;$<sD!FM"<3<*"!8!9+(<#D!q<#%1M%#!_ATTT`!mf#3"*&1%#3+#@!P*+&<#!P<$+,8!
%#3!P<;.$%1+<#!F*"#3&n:!f#+>"*&+18! <G!YM+,%@<!P*"&&:! =#!P*+&<#&D!
?+,M%"$!F<#*8!8!q:!P"1"*&+$+%D!"3&:!><$:!SJD!B&#8/('2"().*$#5/X(@(9/<#/t(
%_(9/*/'&5CZ!"3+1%3<!;<*!?:!F<#*8:

Y%*,"*%$D!r:Y:!_SHHJ`!K&#*%2Z(125:(@(B%2<#5$(!?F%*/*(4#_/(12*#"/('(K&#<'$/(K&#*%2:!
O"s!e<*pD!OeD!O"s!e<*p!f#+>"*&+18!P*"&&:

Y%*$+#D!]8%#! _SHHJ`! mFM"!9<,+<",<#<(+,!]<<1&!<G! 9.;;<*1! G<*!0"(<,*%,8!
%#3! 1M"!X.%$+18!<G!0"(<,*%,8! +#!-%1+#!'("*+,%n:!9/<#*$'( "/(B#/25#'(
K%06$#5'!SJD!OR!A5!BUIJV:

Y%*<1M"*&D!FM<(%&!_SHH^`!mP*<(<1+#@!1M"!].$"!<G!-%s!'6*<%35!FM"!P*<6$"(!
<G!r#<s$"3@"n:!Y%*#"@+"!=#3<s("#1!G<*!E#1"*#%1+<#%$!P"%,"!o<*p+#@!
P%;"*&D!].$"!<G!-%s!9"*+"&D!0"(<,*%,8!%#3!].$"!<G!-%s!P*<a",1D!OR!^B:

Y%*<1M"*&D!FM<(%&!_ATTU`!m].$"!<G!-%s!]">+>%$n:!n%&/#-2(@__'#&*Z!CC_S`:

Y%**%#Z%D!=$/%&!_SHHA`!m9<6*";<6$%,+4#!P"#+1"#,+%*+%!"#!'()*+,%!-%1+#%!8!"$!
Y%*+6"5!9+1.%,+4#!8!]"&;."&1%&!P<&+6$"&n:!?)g+,<D!9+@$<!}}E:!=#!).*$#5#'(
K/2'0(=(;%E&/F%E0'5#M2(K/2#$/25#'&#':(9/*F./*$'*(K%*#E0/*Z!,<(;+$%3<!;<*!
=$/%&!Y%**%#Z%5!AAD!BC

Y%**%#Z%D!=$/%&!"1!%$:!_ATU^`!!0(F&/*%(*#2(5%2"/2'(/2(@8+&#5'(4'$#2'(=(/0(B'&#E/:!
9%#!q<&)D!Y<&1%!]+,%D!E-'Of0:

Y%**%#Z%!-.,"*<D! =$/%&! _&uG`n=&1%3<! %,1.%$! 3"! $%! ;*+&+4#!;*">"#1+>%! "#!
'()*+,%!-%1+#%!8!,<(;%*%,+4#!,<#!$<&!;%/&"&!3"!=.*<;%nD!E-'Of0u!
Y<(+&+4#!=.*<;"%!sss:%$G<#&<Z%(6*%#<:,<(u3<,1*+#%�;"#%$u"&1%I
3<�;*+&+<#�;*">"#1+>%:3<,!_=g1*%/3<!AU:A:HC`

Y%**"*%&D!9"*@+<!_SHHB`!!0(&/#2%("/(0%*().>&/3X(8/"#%(*#-0%("/(8#*/&#'Z($/&&%&(=("/*T
8/*.&'(/2(;'2$#'-%("/0(!*$/&%:(N."#<&!'+*"&D!'@.+$%*:!Y"#1*<!3"!=&1.3+<&!
-"@%$"&!8!9<,+%$"&!SHHB!%!P<$/1+,%&!3"!9"@.*+3%3!Y+.3%3%#%!8!q.&1+,+%!
P"#%$:!N."#<&!'+*"&D!9+@$<!}}E:

Y%&%!'$+%#Z%u!Y<>"#%#1!L<.&"!-%1+#!'("*+,%! _ATTC`!9/F%&$(%2( $C/( $%&$.&/(
%_(*$&//$(5C#0"&/2(#2(A.'$/8'0'('2"(e%2".&'*:(9%#!q<&)D!Y<&1%!]+,%D!Y%&%!
'$+%#Z%:

Y%&%&!0.;<8D! P%6$<! "1! %$:! _SHHV`:!;/-.&#"'"( .&E'2'( =( F%0#56'( /2(B%0%8E#':(
Y<$<(6+%D!h.#3%,+4#!9"@.*+3%3!8!0"(<,*%,+%:

G#E0#%-&'_6'( BAV



BAJ! N#%0/25#'(/(#2*/-.&#"'"(5#."'"'2'(/2(0'*(@8+&#5'*

Y%&%&!N","**%D!-+3+%!8!'$"a%#3*%!?"*%!W<#Zb$"ZIN%$$"&1"*<&!_SHHB`!N#%0/25#'(
"/(-+2/&%(=(9/_%&8'(K&%5/*'0(K/2'0:(7/0#$%*(*/?.'0/*(=( 0/*#%2/*Z!9%#1+%@<5!
h%,.$1%3!3"!0"*",M<D!f#+>"*&+3%3!0+"@<!P<*1%$"&D!Y"#1*<!3"!=&1.3+<&!
3"!q.&1+,+%!3"!$%&!'()*+,%&:

Y%&1"$$%#<&D!E&*%"$!_ATAJ`!G&.a/&6'(=(p'p#-.#*8%("/*"/(.2'(F/&*F/5$#<'(8+"#5%T
0/-'0:!L%6%#%D!-$<*"3<:

Y%&1"$$%#<&D!E&*%"$!_AT^^`!mFM"!=><$.1+<#!<G!Y*+(+#<$<@8!+#!Y.6%n:!)%.&2'0(
%_(B&#8#2'0(4't('2"(B&#8#2%0%-=5!SB5!AD!SAUISST

Y%&1"$$%#<&D!q.$+"1%!8!9%$<(4#D!-"1+,+%!_SHHS`!9/_%&8'(F%0#5#'0(=(*/-.&#"'"(5#.T
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