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*+#:*7%*-<%46*#,'%)#->"%-%+-A(7%<-+>"%-4-B#.%-+%'(9#%:3)+#)*
'(@"+($@%+3%,3-.%3$#%*8(+>-*#%($%+"#%5->?%3'%+"#%>-)7%-$.
+"#$%)#->"%+"#%.34#*+(>%-():3)+%'3)%+"#%2-$@-,3)#%',(@"+;

!"6% "-.% &% .#>(.#.% +3% >34#% -,,% -,3$#% +3% &$.(-C% D(.% &
)#-,,6%?$3<%<"-+%<-*%($%*+3)#%'3)%4#C%!"-+%'3)%*8)#%&%.(.
$3+%?$3<7%<-*%+"-+%&$.(-%<-*%<"#)#%&%<38,.%#9#$+8-,,6
,(9#%'3)%4-$6%6#-)*%+3%8$*#++,#%46%,('#7%46%:-++#)$*%-$.
#9#$+8-,,6%-(4%-+%>3$+)3,,($@%+"#%4($.7%@)-.8-,,6%*,3<($@
.3<$% 46% -++->"4#$+% +3% +"38@"+*% -$.% #9#$% *:()(+8-,
>3$>#:+*7% +3% '($.% +"-+% .##:% :#->#% -$.% =36% &% "-.% 5##$
*#-)>"($@%-$.%,3$@($@%'3)%*($>#%&%<-*%53)$;

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

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

&$%+"#%#-),6%"38)*%3'%+"#%*8,+)6%43)$($@7%2345-6%<-*
<-?($@%8:%-$.%*+)3$@%*4#,,*%3'%*:(>#*%4(A#.%<(+"%+"#%*43@
3'%"#-96%+)-''(>%:3,,8+(3$%)#->"#.%46%$3*+)(,*7%"8@#%#6#*
3'%*4(,($@%>"(,.)#$%4#+%4($#%-$.%+"#()%($$3>#$+%=36%<-*
*8>"%-%E<#,>34#%"34#F%'3)%-$%8$?$3<$%($$#)%:-)+%3'%46
5#($@;%!"37%<"-+%<-*%)#=3(>($@C

&%<-*%3$%46%<-6%+3%G8++-:-)+"(%+3%9#)('6%('%<"-+%&%"-.
)#-.%-538+%2"-@-9-$%H)(%H-+"6-%H-(%2-5-%($%533?*7%>38,.
->+8-,,6%5#%)#-,%-$.%('%*37%4-?#%*8)#%&%<-*%$3+%@3($@%+3
4(**%*8>"%-%)-)#%-$.%8$(I8#%3::3)+8$(+6;

!"(,#% <-(+($@% '3)% 46% >3$$#>+(3$% +3% 2-$@-,3)#7% -$
#,.#),6% &$.(-$% >38:,#% >-4#% -$.% -*?#.% ('% &% <-*% @3($@% +3
*##%H-(%2-5-%-$.7%('%*37%+3%=3($%+"#4%-$.%+)-9#,%+3@#+"#)%-*
+"#6%'#,+%-%,-.6%*"38,.%$3+%+)-9#,%-,3$#;%J3<%*<##+%-$.
>-)($@%-)#%+)-.(+(3$-,%&$.(-$*K%&%->>#:+#.%+"#()%>3$*(.#)-+#
"#,:% -*% +"#% :)3+#>+(3$% *#$+% 56% +"#% ($9(*(5,#% "-$.% 3'% +"#
L3).%-$.%'#,+%43)#%*#>8)#%($%+"#()%>34:-$6;%&%"-.%:,-$$#.
+3% *,##:% -$.% )#*+% ($% 2-$@-,3)#% 5#'3)#% 439($@% 3$% +3
G8++-:-)+"(7%58+%+"#6%($*(*+#.%(+%<38,.%5#%5#++#)%+3%@#+%-
+-A(%-$.%@3%*+)-(@"+%+3%+"#%M*")-47%*3%&%=3($#.%+"#4;%N"#
,-$.*>-:#% -,,% -,3$@% +"#% +)(:% <-*% *3% 5#-8+('8,% -$.% +"#
>3,38)*%3'%+"#%#-)+"%-,,%+3$#*%3'%)#.*7%5)3<$*%-$.%@)-6*O
"8@#%+)##*%@-9#%*"-.#%+3%+"#%)3-.%'3)%?(,34#+#)*7%58+%<"#$
<#% -))(9#.% ($% M$.")-% +"#% *>#$#)6% .)-4-+(>-,,6% >"-$@#.
($+3%-%<-)4%6#,,3<%)#.%.#*#)+%<(+"%*3'+%"(,,*%3)%-5)8:+%)3>?*
)#->"($@%8:%+3%+"#%*?67%-*%"-$.*%"#,.%8:%($%:)-6#);%&+%<-*
39#)<"#,4($@;%&%5)3?#%+"#%*(,#$>#%-*?($@%46%$#<%')(#$.*
('% +"#6% "-.% -,)#-.6% 4#+% H-(% 2-5-% -$.% <(+"% @)#-+
#$+"8*(-*4%+"#%"8*5-$.%+3,.%4#%"(*%*+3)6P

E!#%,(9#%($%L3$.3$%<"#)#%&%<3)?%-*%-%=38)$-,(*+%-$.7
+#$%6#-)*%-@37%&%<-*%*#$+%+3%G)-*-$+"(%Q(,-6-4%M*")-4%+3
<)(+#% -$% -)+(>,#% 3$% H)(% H-+"6-% H-(% 2-5-;% &% +"#$% .(.% $3+
5#,(#9#%($%H-(;%R$%+"#%*#>3$.%.-6%3'%46%*+-6%($%+"#%M*")-4
&%<-*%>-,,#.%($%'3)%-$%($+#)9(#<%-$.%H<-4(%+3,.%4#;%S%D3
638%)#4#45#)%<"#$7%.8)($@%+"#%<-)7%638%<#)#%($%L3$.3$
+3%'($(*"%638)%*+8.(#*%-$.%638%"-.%+3%($+#))8:+%638)%<3)?
#9#)6%$(@"+7%-*%638%-,,%"-.%+3%@3%($%+"#%-()T)-(.%*"#,+#)*C
D3%638%)#4#45#)%+"-+%#9#$($@7%<"#$%638%'#,+%638%<#)#
<-*+($@% 638)% +(4#% -$.% .#>(.#.% $3+% +3% 439#% ')34% 638)

"38*#% -$.% <#$+% 3$% *+8.6($@% +(,,% -$% 3''(>#)% ?$3>?#.% 3$
638)%.33)%-$.%3).#)#.%638%+3%9->-+#%-$.%=3($%+"#%3+"#)*
($%3$#%3'%+"#%-()T)-(.%*"#,+#)*C%N"-+%$(@"+%638)%"38*#%<-*
5345#.;U%M$.%+"#$%H-(%2-5-%-..#.P

S&%<-*%+"-+%3''(>#);U

&$%+"-+%9#)6%434#$+%&%?$#<%H-(%<-*%+"#%-,,T?$3<($@
:#)9-.($@%D(9($(+67%+"#%M9-+-)%3'%+"(*%-@#;%H($>#%+"#$%38)
,('#%"-*%>"-$@#.%'3)%+"#%5#++#)%-$.%-,,%<#%"-9#7%-,,%<#%-)#7
<#%3<#%+3%J(4;F

D(.%&%$##.%+3%"#-)%+"(*C%!#,,7%6#*;%&+%(*%*3%.(''(>8,+%'3)
"84-$% 5#($@*% +3% )#>3@$(B#% +"#% D(9($(+6% ($% <"-+% *(4:,6
,33?*%-%"84-$%5#($@%<-,?($@%-4(.*+%8*%-,,K%&+%*##4*%*3
($>)#.(5,#%-$.7%'3)%-%<#*+#)$%4($.7%#9#$%43)#%*37%-*%+"#
>3$>#:+%3'%M9-+-)%(*%*3%'-)%')34%38)%>8,+8)#;%J3<%-)#%<#%+3
5#%*8)#C%&$%3$#%3'%+"#%533?*%&%"-.%)#-.%+"-+%H)(%H-+"6-%H-(
2-5-% *(4:,6% "-.% *-(.P% EV34#7% <(+$#**7% #A:#)(#$>#
638)*#,9#*;F%H37%+"(*%(*%<"-+%&%*##4#.%+3%5#%3$%+"#%:3($+%3'
.3($@7% 58+% "3<% +"(*% )#>3@$(+(3$% <38,.% +"#$% #$+()#,6
>"-$@#%+"#%>38)*#%3'%46%,('#7%&%+"#$%.(.%$3+%#9#$%'-+"34;

M+%+"#%M*")-4%->>3443.-+(3$%+"#6%@)8.@($@,6%-,,3++#.
4#%<-*%-%'('+6%>#$+(4#+#)*%*:->#%($%-%*"#.%-$.%+"#)#%&%"-.
+3%<-+>"%46%)#->+(3$*%-$.%-.-:+-5(,(+6;%N"-+%9#)6%*-4#
-'+#)$33$%&%<#$+%+3%"-9#%46%'()*+%!"#$%"&' 3'%H)(%H-+"6-%H-(7
*-+%'3)%"38)*%($%,($#*%-$.%+"#$%3$%*3'+%*-$.%($%-%5#-8+('8,
*:->#% )(@"+% ($% ')3$+% 3'% -% :($?7% :-,#% 5,8#% -$.% >)#-4
W-$.()X;%($%+"-+%*+(,,$#**%8$.#)%+"#%*>3)>"($@%*8$%3$#
3$,6% "#-).% +"#% ,38.% >"-++#)% 3'% +"#% "8$.)#.*% 3'% >)3<*
$#*+($@%($%+"#%$#-)56%+)##*;%!#%-,,%<-(+#.%-$.%<-(+#.7%-$.
(+%*##4#.%-%*->)(,#@#%+3%#9#$%439#%3$#U*%53.6;%N"#%4($.
<-*%*,3<($@%.3<$%(+*%$3(*6%:)#*#$>#%+(,,%(+%'(,,#.%<(+"%:#->#7
-*% <"#$% 638% -))(9#% "34#% -'+#)% -% ,3$@% :#)(3.% +)-9#,($@
-(4,#**,6%-)38$.%+"#%<3),.;%N"#$%#9#$%+"#%,38.%@3**(:%3'
+"#%>)3<*%*8..#$,6%*+3::#.7%+"#%,#-9#*%3'%+"#%+)##*%)#=3(>#.
',8++#)($@% *<##+,6% ($% +"#% 5)##B#7% -*% ('% @)##+($@% *34#3$#
+"#6%-,,%,39#.%-$.%&%'#,+%-$%#,#9-+($@%*(,#$>#%($%-,,%+"#%>#,,*
3'% 46% 5)-($% -$.% 53.6;% !"#$% &% 3:#$#.% 46% #6#*% &% *-<
#9#)63$#%*+-$.%8:;%H+(,,%*:->#.%38+7%&%($I8()#.%('%!"#$%"&
"-.%5##$%:3*+:3$#.7%58+%+"#6%+3,.%4#%(+%<-*%39#)7%H<-4(
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!"!#$%&%'( )*(+*%,+&*-,%$,,

"-.%-,)#-.6%>34#%38+7%<-,?#.%-)38$.%-,,%+"#%!"#$%"& %-)#-
-$.%+"#$%5->?%($%+"#%($+#)9(#<%)334%<(+"%-%@)38:X-$.%&
"-.% $3+% *##$% J(4K% !"#)#% <-*% &% <"(,#% J#% <-*% @(9($@
!"#$%"& C%!-*%J(*%,(@"+%+33%:3<#)'8,%'3)%46%#6#*%+3%*##C
!-*%46%4($.%*+##:#.%($%*8>"%.-)?$#**%+"-+%&%>38,.%$3+
*##%J(*%'3)4C%L-+#)%($%+"#%6#-)*%&%)#>#(9#.%-%)#-.($@%')34
+"#%H"-*+)(%($%2-$@-,3)#7%+"#%H"8?-%Q-.(%:-,4%,#-'%)#-.#)7
<"#)#%"#%*+-+#.%+"-+%+"#%?-)4(>%:"6*(>-,%#$>38$+#)%<(+"
H)(%H-+"6-%H-(%<-*%:)#.#+#)4($#.%'3)%+"#%1;1;11%-$.%$3+
+"#%Y+";%Z-*%&%"-.%:)#9(38*,6%:,-$$#.%5#'3)#%4##+($@%+"#
&$.(-$%>38:,#%<"3%"-.%>3$9($>#.%4#%$3+%+3%*+3:%'3)%+"#
$(@"+%($%2-$@-,3)#;[

N"(*%(*%3$,6%+"#%'()*+%3'%-%,3$@%*#)(#*%3'%"(.#%-$.%*##?
@-4#*%&%<38,.%"-9#%+3%:,-67%'()*+%<(+"%+"#%'3)4%-$.%,-+#)%3$
<(+"%+"#%'3)4,#**7%58+%(+%+33?%+(4#%+3%,#-)$%(+%<-*%-%@-4#
-$.%+"-+%+"#%'8$%<-*%:,-6($@%<(+"%,39#%-$.%$3%#A:#>+-+(3$*7
<(+"% +"#% #$+"8*(-*4% -$.% *(4:,(>(+6% 3'% -% >"(,.7% <(+"% $3
>3$>#:+8-,(B-+(3$*7%<(+"%$3%39#)%*+)8>+8)#*%3'%:)#=8.(>#*7
$3% :)3=#>+(3$*7% $#9#)% =8.@($@7% -,<-6*% -.=8*+($@% -$.
->>#:+($@% <"-+#9#)% "-::#$#.% -*% +"#% 9#)6% 5#*+% '3)% +"(*
:#)*3$-,(+6%-$.%(+*%.(**3,8+(3$%($+3%+"#%:8)#%-<-)#$#**%3'
+"#%"()*+ %)#-,(+6;

&$%+"3*#%.-6*7%-+%'(9#%($%+"#%43)$($@*7%+"#%.#93+##*%8*#.
+3%<-,?%+")##%3)%$($#%+(4#*%-)38$.%+"#%,"&!*#-' <"#)#%H-(
2-5-% +"#$% ,(9#.% -$.% *,#:+;% N"(*% <-*% =8*+% 5#'3)#% +"#
./0#"1"(%") %T%+"#%*3$@%.#93+##*%*($@%+3%<-?#%8:%+"#%L3).
3'%G-)+"(%T%-$.%2)3"#'4' +"#%)#>(+-+(3$%3'%R4%\/%+(4#*5%&
*(4:,6%<-+>"#.%-$.%.(.%#A->+,6%-*%+"#%3+"#)*%<#)#%.3($@
#9#$%('%&%.(.%$3+%8$.#)*+-$.%<"-+%(+%-,,%4#-$+;

R$#% 43)$($@7% <"(,#% >()>84-458,-+($@% -)38$.% +"#
+#4:,#%&%*-<%-,,%46%,('#%-*%-%'(,4;%H,(.#%-'+#)%*,(.#7%($*+-$>#*
&%"-.%,3$@%'3)@3++#$%>-4#%>,#-),6%5->?%-*%>3,38)#.%:(>+8)#*
($%46%4($.7%*3%+"-+%&%>38,.%->?$3<,#.@#%+"#%3::3)+8$(+(#*
,('#%"-.%3''#)#.%4#%-$.%+"#%3::3)+8$(+(#*%&%*##4#.%+3%"-9#
4(**#.;% &))#:)#**(5,#% +#-)*% )3,,#.% .3<$% -$.% <(+"% +"#*#
*(,#$+%+#-)*7%&%*##4#.%+3%<-*"%-<-6%-,,%4#43)(#*%-*%('%+"#6
"-.%'8,'(,,#.%+"#()%+-*?%-$.%$3<7%"-.%5#>34#%8*#,#**;

M+%!"#$%"&$- %-'+#)%+"#%'()*+%5)#-+"+-?($@%(4:->+7%&%<#$+
+")38@"%"#,,%-*%&%'#,+%H-(%2-5-%-*%-%+3+-,%*+)-$@#)7%+3+-,,6

8$>3$>#)$#.%56%46%:)#*#$>#%3$%+"#%"3+%*-$.7%8$.#)%+"#
*>3)>"($@%*8$%-$.%46%$845$#**%3'%'##,($@*%<-*%($%*8>"
>3$+)-*+%<(+"%+"#%@#$#)-,%#A"(,-)-+(3$%3'%+"#%>)3<.*%+"-+
)#=3(>#.% <(+"% J(*% *<##+$#**7% ,39#% -$.% -++#$+(3$% +"-+% &
-,43*+%'#,+%38+%3'%:,->#%-$.%($>)#.(5,6%"8)+;%&+%.(.%$3+%3>>8)
+3%4#7%+"#$7%+"-+%(+%<-*%4#%<"3%<-*%'-)%-<-6%')34%J(47
*+(,,% *3% -5*3)5#.% ($% +"#% 4-+#)(-,% <3),.% )8$$($@% -'+#)% -,,
46% >)-B6% 4($.U*% *8@@#*+(3$*7% .#*()#*% -++->"4#$+*7
:)#'#)#$>#*%-$.%#A:#>+-+(3$*%+"-+%<#)#%>)#-+($@%*3%48>"
)#*(*+-$>#7%*3%48>"%$3(*#%-$.%*8>"%-$%($'($(+#%.(*+-$>#
')34%46%($$#)%H#,';

R$%46%9#)6%,-*+%.-6%&%"-.%+"#%:3**(5(,(+6%+3%*(+%($*(.#
+"#% +#4:,#7% <"(,#% +"#% *+8.#$+*% <#)#% *($@($@%1%"6"&$7
.#93+(3$-,%*3$@*7%+3%H-(%<"3%<-*%*(++($@%($%')3$+%3'%8*;%&
<-*%*(++($@%'()*+%3'%+"#%,($#%-$.%*I8-++#.%)(@"+%($%')3$+%3'
J(4;%N"#%.#93+(3$%-$.%+"#%)"6+"4%3'%+"#%1%"6"&$'4#,+#.
46% #$+()#% 5#($@;% &% <-*% '3>8*($@% -,,% 46% -++#$+(3$% 3$% J(*
38+*+)#+>"#.%'##+7%+)6($@%+3%(4:)#**%+"#4%($%46%4#43)6
*3%+"-+7%3$>#%5->?%-+%"34#7%&%>38,.%"3,.%3$%+3%+"#4%($
"845,#% :)-6#)% <"#$7% -,,% 3'% -% *8..#$7% &% '#,+% J(*% ,39($@
:(#)>($@%,33?;%&%,33?#.%8:%-$.%38)%#6#*%4#+%'3)%+"#%'()*+
+(4#;%J(*%#6#*%<#)#%-$%3>#-$%3'%,39#%-$.%'(,,#.%4#%+3%+"#
5)(4%<(+"%J(*%>34:-**(3$;%&%<-*%*:#,,538$.%-$.%#$@8,'#.
($%*<##+$#**;%J#%*4(,#.%-*%('%J#%"-.%-,<-6*%?$3<$%4#;%&
($<-).,6%:)-6#.;%E%&'%]38%-)#%!"3%]38%*-6%]38%-)#7%:,#-*#
4#,+%46%"#-)+;%&'%]38%-)#7%:,#-*#%@(9#%4#%*+#-.6%'-(+";F%N"#$
*34#+"($@%"-::#$#.%<"(>"%(*%.(''(>8,+%+3%#A:)#**%($%<3).*P
-$%($>)#.(5,#%',8))6%3'%*<##+$#**7%,39#%-$.%8$.#)*+-$.($@
:#)9-.#.% 46% #$+()#% 5#($@;% J3+% "3$#6% <-*% .#,(>-+#,6
@8*"($@%38+%3'%46%"#-)+%>"-?)-7%<"(>"%<-*%58)$($@%-$.
*##4#.% +3% "-9#% #A:-$.#.7% 9(5)-+($@% '3)>(5,6;% N"#)#% <-*
3$,6%+"#%.##:#*+%8$'-+"34-5,#7%-<#*34#%,39#;

N"#%1%"6"&$'$3<%"-.%-%'-*+%)"6+"4%-*%('%+"#%.#93+(3$
<-*%3$%+"#%:3($+%3'%#A:,3.($@%<(+"%-%5-$@7%58+%+"#$%H-(
*+33.%8:%-$.%*<('+,6%.(*-::#-)#.%+3%)#>#(9#%7#"(%*'8$.#)
+"#%9#)-$.-;%&%<-*%*+(,,%'##,($@%"3+%*<##+%"3$#67%,(?#%,-9-
')34%-%93,>-$37%:38)($@%38+%3'%46%"#-)+;%&%,33?#.%-+%H"().(
H-(%2-5-U*%:(>+8)#%-$.%(+%*##4#.%+3%<($?%"-::(,6%-+%4#;
N"#%+#4:,#%<-*%:8,*-+($@%<(+"%.#93+(3$7%,39#%-$.%:#->#;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

!>6%&7'0-7'&532*-$%')6%&'7)5&'%?4%&2%*.%,<'"(('$/%'02##%&%*.%,'7)5'#2*0
2*'$/%':)&(0'-&%')*(7'&%#(%.$2)*,')#'7)5&'32*0<'@/%$/%&'7)5'()6%',)3%)*%
)&'/-$%',)3%)*%1')&'&202.5(%',)3%8)071'$/%7'-&%'-(('7)5&'&%#(%.$2)*,')*(7<=

N"3*#%-)38$.%H-(%2-5-%3'+#$%)#4($.#.%4#P%E!"-+#9#)
638%*##%($%3+"#)*%(*%-%)#',#>+(3$%3'%638)%3<$%:)35,#4;F

R"K%J3<%48>"%+"#*#%#6#*%"-9#%*##$K%J3<%48>"%&%"-.
+3%>"-$@#K%Q3<%+"-+%/^%6#-)*%"-9#%)3,,#.%56%'8,,%3'%,#**3$*7
:(+'-,,*%-$.%5-++,#*7%=36*%-$.%+#-)*%'3)%@)#-+%434#$+*%-+
J(*%'##+%<"#$%J#%<38,.%>"-$@#%+"#%(**8#*%+3%<3)?%3$%-$.
@(9#%,39#%'3)%+"#%,(++,#%#''3)+*%4-.#7%$3<%&%4-6%*-6%&%?$3<
<"-+% J#% 4#-$+% <"#$% J#% *-(.% J#% <-*% +"#% 5#*+% ."35(
Z,-8$.)6%4-$[%-$.%+"-+%J#%:38$.#.%8*%3$%+"#%)3>?*%+3
4-?#%8*%>,#-$;

28+%"3<%.(.%&%"-::#$%+3%=84:%3$%+"-+%:,-$#%+"-+%,-$.#.
($%2345-6C

L#+U*%@3%5->?%+3%/01Y;

&+%<-*%-%H8$.-6%,(?#%-$6%3+"#)%H8$.-6%3'%+"#%6#-);%&+
<-*%46%^/ *+%5()+".-6;%&%+"38@"+%&%<-*%"-::6%-$.%'8,'(,,#.7

1&2)*#3.#45

!" # $ % & ' ( ! *
2#($@%9#)6%@)38$.#.%-$.%:)->+(>-,7%&%+)(#.%+3%.(*4(**%+"#
#A:#)(#$>#%+#,,($@%46*#,'%(+%<-*%*34#%*+)-$@#%4#$3:-8*#
:"#$34#$3$%X58+%(+%>3$+($8#.%#9#$%<"#$%&%>-4#%38+%3'
+"#%+#4:,#7%(+%<#$+%3$%-$.%3$%'3)%"38)*%-$.%"38)*;%N"#
3$,6%+"($@%&%>38,.%.3%<-*%+3%:)#**%-%>8*"(3$%-@-($*+%46
"#-)+%($%3).#)%$3+%+3%4(**%3$#%.)3:%3'%+"-+%5,(**%-$.%*(+
*+(,,7%#6#*%>,3*#.;%N"#$7%38+%3'%+"#%5,8#7%&%)#-,(B#.%&%"-.%$3
43)#%.385+*%-$.%+"-+7%*($>#%&%"-.%<-,?#.%38+%3'%+"#%+#4:,#7
+"#%?$3<($@%<-*%+"#)#7%$3+%($%46%4($.7%58+%($%46%"#-)+;%&
'#,+%J#%<-*%-$.%"-.%-,<-6*%5##$%46%($$#)%H#,'%:)3=#>+#.
3$%+"#%38+*(.#7%($%-%>3$>)#+(B#.%'3)4;%&%"-.%'#,+%J(*%,39#
<(+"($%46%3<$%"#-)+%>-,,($@%4#%5->?%+3%+"#%H38)>#7%+3%46
_#-,(+6;%!(+"($%-%'#<%"38)*%&%=8*+%->>#:+#.%J(*%_#-,(+6%3'
5#($@% +"#% #A+)-3).($-)6% &$>-)$-+(3$% 3'% +"#% D(9($#% -*% J#
"-.%)#',#>+#.%J(4*#,'%($%46%($$#)%H#,'%-$.%<-*%9(5)-+($@
($%46%"#-)+;%N"#%8998"%3'%3$#%*($@,#%,33?K

Q#A+%43)$($@%&%53<#.%($%')3$+%3'%J(*%5#.)334%<($.3<
<(+"%53.6%-$.%*38,;%N"#%53.6%)#+8)$#.%+3%`8)3:#7%58+%+3
4#%(+%*##4#.%+"-+%+"#%*38,%)#4-($#.%+"#)#%3$%+"#%*-$.%3'
+"#%W-$.()7%8$.#)%J(*%5#.)334%<($.3<;%a3)%+<3%,3$@%6#-)*
&%<-*%8$-5,#%+3%>34#%5->?%+3%2"-)-+;

M% '#<% 43$+"*% -'+#)% 46% )#+8)$% "34#% ')34% &$.(-7% 46
"8*5-$.% .(#.% -$.% +"#% )#*:3$*(5(,(+(#*% +3<-).*% +"#% '38)
>"(,.)#$%-$.%46%=35%+(#.%4#%5->?;%M,,%<-*%.(''(>8,+7%58+
-,*3% +"-+% :#)(3.% *33$% #$.#.;% &% .(.% #9#)6+"($@% :-+(#$+,6
.#+->"#.%-$.%'#,+%-,(9#%-$.%9(5)-$+%3$,6%<"#$%&%>38,.%@3
<(+"($% -$.% )#>-,,% +"-+% *-4#% '##,($@% #A:#)(#$>#.% ($*(.#
+"#% +#4:,#% -@-($% -$.% -@-($;% N"-+% <-*% 46% 4#.(+-+(3$O% &
?$#<%$3%3+"#)%+#>"$(I8#;%!"#$%+#-)*%+)(#.%+3%'($.%+"#()
<-67%<"#$%&%*##4#.%+3%4(**%J(*%,39($@%'3)47%&%<38,.%)#-.
3$#% 3'% H-(U*% +#->"($@*% &% "-.% :($$#.% 39#)% 46% 5#.% -*% -
)#4($.#)P

2&9'"(("*&$':#99!;)'1<'+;&=/9#*&>'!9$*#9$-
'&;('1<'#/&&*&>'"?"<':#;)';&9@$'!/(*9$5
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!"!#$%&%'( )*(+*%,+&*-,%$,,

!"(,#%)#-.($@%+"#%533?*%&%?#:+%-*?($@%46*#,';%E!"-+%?($.
3'%+)-:%(*%+"(*C%J3<%>-$%(+%5#C%&*%(+%+)8#CF%H(A%43$+"*%<#$+
56%-$.%+"#$%+"#%.-6%.-<$#.%&%'#,+%&%>38,.%$3+%(@$3)#%-$6
,3$@#)% +"#% 4-@$#+(*4% 3'% +"-+% *,(4% '(@8)#% ($% 3)-$@#7% *3% &
<)3+#%+3%J(4%-%,#++#)%-*?($@%J(*%:#)4(**(3$%+3%>34#%+3%J(*
M*")-4% ($% &$.(-;% M'+#)% -% '#<% .-6*% +"#% 9(5"8+(% 4-.#% +"#
:->?#+%#A:,3.#%-$.%+"#%-*"%<-*%-,,%39#)%46%5#.*(.#%+-5,#
-$.%5#.;%D(.%&%$##.%-$6%3+"#)%-$*<#)C%&%<#$+%+3%-$%-@#$+
-$.% 538@"+% 46% '()*+% +(>?#+% +3% &$.(-;% &% <-*% (4:-+(#$+% +3
#A:#)(#$>#% <"-+% J#% )#-,,6% <-*7% 58+% -+% +"#% *-4#% +(4#% -
*+)-$@#%4#,-$>"3,6%'(,,#.%46%"#-)+7%-$.%+"#)#%*##4#.%+3
5#%-%:-)+%3'%4#%)#*(*+($@%+"#%#$+()#%(.#-;%N"#%:#)*3$-,(+6
"-.%($9#*+#.%*3%48>"%($%>)#-+($@%-$.%$8)+8)($@%(+*%'-,*#
*#>8)(+(#*%+"-+%(+%*##4#.%+3%,('+%(+*%"#-.%8:%4-?($@%-%@)#-+
$3(*#%-@-($*+%+"(*%+)(:;%H+#::($@%3$%+"-+%:,-$#%+3%&$.(-7%3$#
:-)+%3'%4#%"-.%+"#%-<-)#$#**%+"-+%(+%<-*%-%3$#T<-6%+(>?#+
<(+"%$3%)#+8)$%-$.%<-*%.#,(@"+#.7%58+%+"#%3+"#)%:-)+%'#,+
+"#%(4:#$.($@%.-$@#)%3'%,3*($@%-,,%+"#%>#)+-($+(#*%?$3<$
+(,,%+"#$%-$.%+"-+%(+%<-*%-%,#-:%($+3%-%93(.;%N"(*%(*%"3<%&
-))(9#.7%+3+-,,6%8$:)#:-)#.%-$.%*:,(+%($%+<3;%J3<%H-(%*,3<,6
5#>-4#%+"#%43*+%(4:3)+-$+%:-)+%3'%46%,('#%(*%*8>"%-%,3$@
:)3>#**% 3'% #A:#)(#$>#*% 8$.#)% J(*% ,39($@% @8(.-$>#7% ')34
<(+"($%-$.%<(+"38+7%+"-+%(+%<38,.%5#%+33%,3$@%+3%<)(+#%+"#4
-,,;%&%<(,,%3$,6%+)6%+3%#93?#%+"#%>38)*#%3'%+"#%4-($%->+(3$;

D8)($@% 46% '()*+% :#)(3.% ($% &$.(-7% &% "-9#% 3'+#$% -*?#.
46*#,'%('%&%<#)#%>)-B67%58+%+"(*%'3,,6%<-*%@(9($@%4#%*8>"
=367%*8>"%"-::($#**%-$.%:#->#%+"-+%&%,39#.%(+;%H+(,,7%('%638
.3%$3+%4($.%638)%+"38@"+*7%+"($@*%"-::#$%-$.7%5#,(#9($@
&%<-*%-%5(+%>)-B67%&%*+-)+#.%4##+($@%-,,%>)-B6%:#3:,#;%R'%-,,7
&%)#4#45#)%3$#%3'%+"#4%<"3%)#-,,6%4-.#%4#%,-8@";%R$#
.-6% -% ,-.6% ?$3>?#.% 3$% +"#% .33)% 3'% 46% )334% -*?($@% '3)
*34#%4#.(>($#*7%-*%*"#%5#,(#9#.%"#)*#,'%+3%5#%-,,#)@(>%+3
G8++-:-)+"(%<-+#)%-$.%<-*%+"#)#'3)#%>39#)#.%($%:(4:,#*;%&
"-$.#.%39#)%<"-+%>38,.%"#,:%"#)%-$.7%($*+#-.%3'%,#-9($@7
*"#%+"#$%*-+%.3<$%-$.%+3,.%4#%*"#%<-*%b-$."(U*%*#>)#+-)6
-$.%+"-+%+"#%:3,(>#%<-*%)8$$($@%-'+#)%"#)7%58+%*"#%"-.%+3
($'3)4%2-,.3%($%_34#%3+"#)<(*#%"#U.%5#%<-(+($@%'3)%"#)%-+

58+%<"#$%&%,33?#.%38+%3'%+"#%<($.3<%($+3%+"#%#4:+6%*?6
+"-+%H8$.-67%&%'#,+%-*%('%&%<#)#%,33?($@%($+3%-%,('#%93(.%3'
4#-$($@;%a#-)%-$.%:-$(>7%8$?$3<$%8:%+3%+"-+%.-67%:(#)>#.
46%"#-)+;%W6%"#-.%<-*%+")355($@%-$.%&%<-*%@-*:($@%'3)
-();%M+%+"#%:#-?%3'%-%>-)##)7%-%'-4(,6%<(+"%8:*%-$.%.3<$*7
58+% *+(,,% ,39#,6% >"(,.)#$7% -% 5#-8+('8,% "38*#% -$.% -,,% <"-+
3$#%>38,.%#9#)%.)#-4%3'7%"3<%>38,.%&%*+-)#%($+3%-%,('#%93(.
3'% 4#-$($@C% V)-4:*% *+-)+#.% ($% 46% +8446% -$.% -,,% +"#
,8$>"%"-.%+3%5#%+")3<$%38+;

M%*+)-$@#%'(#)>#%'##,($@%3'%.(**-+(*'->+(3$%"-.%>)#:+%($
8$($9(+#.%-$.%&%"-.%+3%'->#%(+;%!"#)#%+3%*+-)+C%!"-+%.(.%&
4(**C%!"-+%<-*%+"#%)33+%>-8*#%3'%+"(*%-56*4-,%*#$*#%3'
')8*+)-+(3$%+"-+%"-.%=8*+%@3+%"3,.%3'%46%#$+()#%5#($@C%N"#
-$*<#)%-))(9#.%.()#>+,6%')34%-%?$3<($@%<(+"($7%*(4(,-)%+3
-%93(>#%>34($@%')34%+"#%"#-)+;%E!"-+%"-9#%&%->"(#9#.%*3
'-)C%D3%,('#U*%@-($*%-$.%,3**#*7%*8>>#**#*%-$.%'-(,8)#*%"-9#
-$6%9-,8#C%&%"-9#%$3+%6#+%.(*>39#)#.%+"#%)#-,%*#$*#;%&%"-9#
$3%*:()(+8-,%@3-,*7%$3%)#-,%'-(+";F%!"-+%-$%-::-,,($@%-$.
*"3>?($@%)#9#,-+(3$%+3%.(*>39#)%+"-+%-,,%&%"-.%*+)(9#.%'3)7
->+8-,,6%"-.%$3%9-,8#%-$.%+3%)#-,(B#%(+%38+%3'%+"#%5,8#7%=8*+
*+-)($@%38+%3'%-%<($.3<;%&%"#-).%46%93(>#%>)6%38+%,38.;%E&
<(*"% &% "-.% '-(+"K% !"#)#% -)#% 638CF% M$.% +"#$% '#,,% -*,##:7
#A"-8*+#.% +3% 5#% <3?#$% 8:% 56% *34#3$#% )($@($@% +"#
.33)5#,,;%&%,33?#.%-+%46%<-+>"%-$.%$3+(>#.%(+%<-*%-,)#-.6
*#9#$% ($% +"#% 43)$($@;% M+% +"#% .33)% +"#)#% *+33.% 46% 5#*+
')(#$.7%46%>38*($%<"3%"-.%=8*+%>34#%5->?%')34%-%+)(:%+3
&$.(-;%J#%,33?#.%+-$$#.%-$.%9#)6%+"($O%"#%*(4:,6%*-(.P%E&
?$3<%638%-)#%)#-.67%)#-.%+"#*#%533?*;%c*#%+"(*%-*"%+3%"#-,
638)%"#-)+;F%&%*+-)#.%-+%"(4%$8457%"#%<-*%-%:*6>"(-+)(*+7
,39#.%4#%-$.%?$#<%4#%<#,,7%58+%"3<%>38,.%"#%"-9#%"-.
*8>"%-%+(4#,6%($+8(+(3$K%J#%<#$+%-<-6%,#-9($@%($%46%"-$.*
+<3%533?*%-$.%-%:->?#+%3'%*3'+%@)-6%-*"7%<"(>"%"-.%-%*,(@"+
*4#,,%3'%=-*4($#%+"-+%')34%+"#%533?*%&%,#-)$#.%<-*%>-,,#.
9(5"8+(;%R$#%3'%+"#%533?*%<-*%H-(%2-5-7%W-$%3'%W()->,#*
-$.%+"#%3+"#)%3$#%N"#%J3,6%W-$%-$.%+"#%G*6>"(-+)(*+;%N"(*
(*%<"#$%-$.%"3<%+"#%@)#-+#*+%,-8$.)6%4-$%+33?%39#)%46
#$+()#%,('#%-*7%-+%,-*+7%&%"-.%>-,,#.%3$%J(4%-$.%J(*%.8+67%-*
J#%*-6*7%<-*%+3%)#*:3$.%(44#.(-+#,6;

;1<45('8(=>
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!"!#$%&%'( )*(+*%,+&*-,%$,,

>3$*>(38*,6% ,#+% +"#% L3).% .)-<% +"#% $845#)% -$.7% <"#$% &
*-<%(+%<-*%$845#)%\d7%<"(>"%<-*%+"#%,-*+%3$#7%&%+3,.%46*#,'
(+% <38,.% "-9#% 5##$% '-)% 5#++#)% ('% &% 46*#,'% "-.% .)-<$% (+7
<(+"38+%-,,3<($@%H-(%2-5-%+3%4#**%8:%46%>"-$>#*K%28+
-'+#)%-%4($8+#%+"#%*#9-.-,%+3,.%4#%+3%*+-$.%8:%-*%'()*+%,($#7
&%35=#>+#.%&%"-.%$845#)%\d7%-$.%*"#%*8):)(*#.%4#%*-6($@
+"-+%43)$($@%+"#6%"-.%,3*+%$845#)%3$#7%*3%,($#%\d%<-*
@3($@%($%+"#%.-)*"-$%-)#-7%'()*+;%&%'#,+%*3%-*"-4#.%+3%"-9#
.385+#.KK% N"-+% ,#**3$% 3$% *8))#$.#)% <-*% $#9#)% +3% 5#
'3)@3++#$K

&%)#->"#.%'3)%+"#%'()*+%>3)$#)%*#-+7%($%:3,#%:3*(+(3$7%-$.
<"#$%H<-4(%>-4#7%J#%*-(.P%E&+-,67%@3;F%&%)#->"#.%+"#%,(++,#
)3347%<"(>"%'3)%4#%<-*%e-(?8$+"-7%+"#%"#-9#$,6%-53.#7
($% -% *+-+#% 3'% <3$.#)7% -<#% -$.% #,-+(3$;% !"#$% <#% -,,% *-+
-)38$.%J(47%H-(%*+33.%8:%')34%J(*%>"-()7%>-4#%)(@"+%($
')3$+% 3'% 4#% -$.X*4->?#.% 4#% 3$% +"#% >"##?7% 3).#)($@P
ED3$U+%5#%*-.;F%N"#$%*+#::#.%3$%46%,(++,#%+3#%-$.%-''()4#.P
EW-?#%W#%*34#%)3347%&%<-$+%+3%*<(+>"%3$%+"#%,(@"+7F%-$.
J#%:)#**#.%46%,(++,#%+3#%-*%('%(+%<#)#%-%,-4:%*<(+>"%-$.
+"#)#%<-*%+"#%43*+%($>)#.(5,#%5,8(*"T<"(+#%,(@"+%',-*"($@
'()*+%($%46%'3)#"#-.%-$.%+"#$%($%-,,%+"#%53.6;%&$%+"#%*+(,,$#**
J#% "-.% :,8$@#.% 4#% ($7% $3% 3$#% #,*#% #A(*+#.7% 58+% J(4;% &
*+-)#.%-+%H-(%($%-++8$#4#$+7%)#-.6%'3)%#9#$%-$3+"#)%5,3<7
-*%+"#%,39#%&%'#,+%<-*%39#)<"#,4($@;%&%)#>#(9#.%:#)4(**(3$
+3%+-?#%46%'()*+%:-.$-4-*?-)7%<#,,%-<-)#%3'%+"#%*->)#.$#**
3'%+"#%533$;%M+%+"#%9#)6%#$.7%H-(%+8)$#.%:3($+($@%J(*%'($@#)
+3<-).*%4#7%-$.%*"-?($@%(+7%-*%('%&%"-.%.3$#%*34#+"($@
9#)6%<)3$@7%J#%@)-9#,6%*-(.P%E&%<-$+%+3%*##%638%+343))3<KKF
D8)($@%+"#%#$+()#%($+#)9(#<%&%>38,.$U+%8++#)%-%*($@,#%<3).7
46%4($.%<-*%#4:+6%-$.%*3%($>)#.(5,6%>-,47%&%'#,+%*:->#.
38+%-$.7%*8>"%-%*+-+#7%')34%+"#$%3$<-).*7%&%<38,.%.#*>)(5#
-*%5#($@%E3$%>,38.%0F7%-%9#)6%*:#>(-,%>,38.%<"#)#%$3+"($@
#A(*+*%-$6%,3$@#);%H8>"%#9#$+*%-$.%#9#$%@)#-+#)%3$#*%-)#
<"-+%+"#%4-=3)(+6%3'%+"#%+"38*-$.*%3'%:#3:,#%"-.%-$.%*+(,,
"-9#%+"#%@)->#%+3%#A:#)(#$>#7%<"#$%($%J(*%G)#*#$>#;%28+
<"-+%<#)#%<#%+3%,#-)$%')34%J(*%4#**-@#%(*%-%+3+-,,6%.(''#)#$+
*+3)6;%&+%<-*%-$%8:,('+($@%+-*?%+"-+%"-.%$3%#$.;%D8)($@%+"(*

+"#%-():3)+%4(**($@%"(*%4#-,*;%&%4-.#%$3%>344#$+*7%=8*+
,(*+#$#.7%-$.%-**84#.%2-,.3%<-*%"#)%"8*5-$.7%58+%-'+#)%-
,3$@%($>3"#)#$+%*+3)67%*"#%-..#.%+"-+%3$#%.-6%2-,.3%"-.
<3?#$%8:%-*?($@%'3)%$#<%>,3+"#*7%-*%(+%<-*%@#++($@%>3,.;
N"#)#'3)#%*"#%"-.%@3$#%+3%G)#$-+-,7%<"(>"%(*%-%*+3)#%'3)
5-5(#*U%)#-.6%+3%<#-)7%*3%&%-**84#.%2-,.3%<-*%"#)%*3$7%58+
+"#$%*"#%+3,.%4#%*"#%>38,.%'($.%+)38*#)*7%*<#-+#)*%-$.%-
$(>#%>3-+%'3)%"(47%58+%$3+%^%(.#$+(>-,%*"3#*%-,,%+"#%*-4#
>3,38)% -$.% *(B#;% E!"6% '38)CF% &% -*?#.;% H"#% ,33?#.
5#<(,.#)#.%-$.7%($%-%4-++#)%3'%'->+%+3$#7%*"#%*-(.%2-,.3
<-*%"#)%.3@%-$.7%('%&%<38,.%#A>8*#%"#)7%*"#%"-.%+3%,#-9#
4#%-*%*"#%"-.%+3%@3%-$.%)($@%"(4%8:%-$.%+"#$%',6%5->?%+3
_34#;%&%<3$.#)#.%"3<%+"#%`$#)@6%3'%L('#%<-*%@3($@%+3%@8(.#
+"-+%,-.6%*-'#,6%5->?%"34#7%58+%($%+"#%6#-)*%&%*-<%"#)%-@-($
-$.%-@-($%*37%*"#%48*+%5#%+"#%L3).U*%S)353+U7%-*%"#)%4($.
*8)#,6%.(.%$3+%-,,3<%"#)%+3%+)-9#,% ')34%&+-,6%+3%2345-67
')34%2345-6%+3%2-$@-,3)#%-$.%')34%2-$@-,3)#%+3%G)-*-$+"(
Q(,-6-4%-,,%3$%"#)%3<$;

D8)($@%46%+"().%+)(:%+3%&$.(-%($/00/%H-(%2-5-%<-*%($
!"(+#'(#,.;%D-)*"-$*%*-<%+"#%.#93+##*%*(++($@%8$.#)%+"#
5)-$>"#*% 3'% -% "8@#% +)##% -$.% H-(% <38,.% <-,?% 38+% 3'% J(*
L3+8*T*"-:#.%"38*#%-$.%<-,?%+3<-).*%8*%9#)6%,#(*8)#,67
($%-%)#-,%*,3<%43+(3$;%N"-+%+)##%"-*%$3<%5##$%'#,,#.7%58+%(+
<-*%*8>"%-$%($+(4-+#7%<-)4%$#*+%3'%,39#%'3)%-,,%3'%8*%<"#$
5"-=-$*%<#)#%*8$@%*(++($@%-+%J(*%L3+8*%a##+;%N"-+%6#-)%&
<-*% >-,,#.% '3)% 46% '()*+% ($+#)9(#<;% J3<% &% <-*% >-,,#.% <-*
I8(+#%#A+)-3).($-)6%+33;%N"-+%6#-)7%.8)($@%46%*+-6%($%+"#
M*")-47%&%<-*%:3$.#)($@%39#)%+"#%4#-$($@%3'%*8))#$.#);%&
.(.%$3+%>,#-),6%8$.#)*+-$.%<"-+%&%"-.%+3%*8))#$.#);%!-*
(+%+"#%'##,($@%3'%5#($@%+"#%53.6%-$.%+"#%.3#)C%M$.7%('%*37
"3<%+3%.(*(.#$+('6%-$.%"3<%+3%5#%*8)#%+"#%L3).%<38,.%)#-,,6
+-?#% >-)#C% 2-5-% >-4#% +3% 46% )#*>8#% <(+"% -% 9#)6% *<##+
#A-4:,#;% N"-+% 43)$($@% &% <-*% *(++($@% '()*+% ($% +"#% S:)#T
.-)*"-$T,($#*U%-$.%&%<-*%+3%.)-<%+"#%$845#)%3'%46%,($#7
<"#$%+"#%*#9-.-,%3''#)#.%+"#%,(++,#%5-@%<"#)#%<#%"-.%+3
.)-<%+"#%$845#)%')347%&%"#-).%-%*+)-$@#%$#<%93(>#%')34
+"#% "#-)+% *-6P% EL#+% (+% 5#% W6% "-$.7% $3+% 638)*;F% H37% &

;1<45('8(=>
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!"!#$%&%'( )*(+*%,+&*-,%$,,

J3*:(+-,C%&%<-*%$3+%-%.3>+3)7%&%<-*%-%'-*"(3$%.#*(@$#);%&
',#<%5->?%+3%&+-,6%-$.7%($%46%4($.7%:,-$$#.%+3%>34#%-$.
*+-6%3$,6%($%-%'#<%6#-)*U%+(4#7%58+%-*%*33$%-*%&%<#$+%5->?%+3
46%=357%&%<-*%-@"-*+%+3%.(*>39#)%+"#%>34:-$6%&%<-*%<3)?($@
'3)%<-*%@#++($@%)#-.6%'3)%>38$+#)'#(+%5-$?)8:+>6%-$.%-*?#.
'3)%46%"#,:%+3%>"#-+%-,,%+"#%*8::,(#)*;%M::-,,#.7%+"#%9#)6
$#A+%.-67%<(+"38+%#9#$%+"($?($@%-538+%+"#%>3$*#I8#$>#*
3'%5#($@%<(+"38+%-%=357%&%)#*(@$#.;

N"-+%$(@"+%&%<#$+%+3%5#.%:)-6($@%H-(%+3%#$,(@"+#$%4#%3$
<"-+%+3%.3%-$.%<"#)#%+3%'($.%-$3+"#)%=35;%H<-4(%-::#-)#.
($%46%.)#-4%-$.%*(4:,6%+3,.%4#P%EQ3<7%>34#;F%M$.%<#
53+"%.-$>#.%-%<-,+B%($%+"#%*?6;

&% <-*% +-?#$% -5->?% -*% ($% 46% ,(4(+#.% 9(#<% 3'% ."-)4(>
5#"-9(38)%&%+"38@"+%&%"-.%+3%'($.%-$3+"#)%=35%-$.%5#%<(+"
+"#%'-4(,6%'3)%-%'#<%6#-)*%43)#;%&$*+#-.7%&%*-<%46*#,'%:->?
8:%-@-($%-$.%@3%+")38@"%+"#%:-($%3'%+)6($@%+3%#A:,-($%+3
+"#%>"(,.)#$%<"-+%&%<-*%@3($@%+")38@";%H34#%8$.#)*+33.7
3+"#)*%.(.$U+;%W6%"#-)+%<-*%5,##.($@%'3)%+"#()%*"3>?7%58+%&
?#:+% 46% -++#$+(3$% 3$,6% 3$% J(*% -.9(>#;% &% +)(#.% +3% '(A% +"#
'-4(,6%-*%5#*+%-*%&%>38,.7%>,3*#.%-,,%<"-+%<-*%($%46%$-4#
)#$38$>($@%#9#)6+"($@%($%'-938)%3'%+"#%>"(,.)#$%<"3%<#)#7
56%+"#$7%3,.%#$38@"%+3%,33?%-'+#)%+"#4*#,9#*%#A>#:+%3$#
-$.7%-'+#)%3$,6%+<3%43$+"*%')34%+"-+%($+#)9(#<7%($%#-),6
Q39#45#)% /00f7% &% <-*% 5->?% ($% &$.(-;% M*% &% -))(9#.7% &
"-::#$#.%+3%)#-.%2-5-U*%+"38@"+%'3)%+"#%.-6P

AB*(%;/(' "' $*&+9#9' !9$*#9' :;#' 8*19#"(*;&-' 8*$(9&*&>-
$(/!<*&>'"&!'+;&(9)08"(*;&'"#9')9#9'"#($5',"$(9#*&>
"&'"#('!;9$'&;('89"!'(;'(%9'%*>%9$('>;"85'7'?9"3'!9$*#9
:;#'8*19#"(*;&'*$'/$989$$5'7'(#"&$*9&('!9$*#9'"#*$*&>':#;)
%9"#*&>' "1;/(' (%9' >8;#<' ;:' #9"8*(<' *$' &;(' !9$*#95' C(' *$
9D+*(9)9&(-' ;&8<' "' );)9&("#<' +/#*;$*(<5' ./+%' "
);)9&("#<'+/#*;$*(<'*$'&;('$/::*+*9&('(;'*&$0*#9'"'09#$;&
(;' )"39' "' $*&+9#9' 9::;#(' :;#' "(("*&)9&(5' E;' "(("*&
8*19#"(*;&' ;&9' &99!$' *&(9&$9' !9$*#9' :;#' 8*19#"(*;&5
C&(9&$9'!9$*#9');(*F"(9$'"&'"$0*#"&('(;'?%;89G%9"#(9!
0#"+(*+95' ./+%' );(*F"(*;&' "&!' /&8*)*(9!' +;/#">9' (;

'()*+% -:#AT#$>38$+#)% H<-4(% "-.% @(9#$% -% *"3)+% *:()(+8-,
.(*>38)*#% 3$% +"#% 4($.% +"-+% <-*% +3% 5#% +)#-*8)#.% -$.
:3$.#)#.%39#)%4-$6%+(4#*7%($%+"#%6#-)*%+3%>34#P

AE%9')*&!'*$'"'1/&!89';:'(%;/>%($5'H;;3'"('(%*$'09"+9
;:'+8;(%I'*('*$')"!9';:'(%#9"!$5'C:';&9'1<';&9'<;/'0/88
(%9)';/(-'&;'+8;(%'#9)"*&$5'.*)*8"#8<'?*(%'(%9')*&!5'J;
(%;/>%($-'&;')*&!5'E%9'&"(/#9';:'(%9')*&!'*$'#9$(89$$-
6/$(' 8*39' "' #"(' ?%;$9' &"(/#9' *$' "8?"<$' (;' &*1189' "(
$;)9(%*&>'"&!'6/$('8*39'"'$&"39'?%;$9'&"(/#9'*$'(;'19
1*(*&>' "(' $;)9(%*&>5'E%9'&"(/#9' ;:' (%9' )*&!' *$' (;' 19
;++/0*9!5' KF9&' ?%9&' $(*88-' 8*39' (%9' :9"(%9#$' ;:' "
09"+;+3-'(%9#9'*$'"'$%*))9#*&>-'"&'"00"#9&(');F9)9&(
*&'(%9')*&!5'H*39'(%9'"$09&'(#99-'9F9&';&'"'$(*88');#&*&>-
*($'89"F9$'$99)'(;'(#9)189'"&!');F95'C('*$'(%9'&"(/#9';:
(%9')*&!'(;'!?988'/0;&'(%*&>$5'.;-'(%9'0#;09#')9(%;!
(;'!9"8'?*(%'(%9')*&!'*$'(;')"39'*('!?988';&'(%9'H;#!-
>;;!' (%;/>%($-'>;;!' !99!$' "&!' (%9'#909(*(*;&' ;:' (%9
H;#!@$'&")95'C&'(%*$'?"<'(%9')*&!@$'&"(/#"8'(9&!9&+<
(;'19';++/0*9!'?*88'19':/8:*889!'"&!'*('?*88'3990';/(';:
)*$+%*9:5'E%9')*&!'*$'(%9')*$+%*9:G)"39#L'*('6/)0$':#;)
!;/1('(;'!;/1(L'*('0/($';1$("+89$';&'(%9'?"<L'*('?9"F9$
"'&9('"&!'>9($'9&("&>89!'*&'*(5'C('*$'9F9#'!*$+;&(9&(9!'"$
*('#/&$'":(9#'"'(%;/$"&!'(%*&>$'"&!'"?"<':#;)'"&;(%9#
%/&!#9!5'E"39'/0'(%9'("$3';:'(#"*&*&>'*('*&(;'"&';19!*9&(
$9#F"&(L'*('+"&'19'9!/+"(9!'*:';&8<'<;/'89"#&'%;?'(;'!;
*(5'M<'+;&$("&('0#"+(*+9'"&!'(#"*&*&>-'*('+"&'19'!*#9+(9!
(;?"#!$'(%9'2)'"&!'("/>%('(;')9#>9'?*(%'*(5N

N"#*#% ,-*+% <3).*% 3'% 46% '()*+% ($+#)9(#<% "-9#% 5##$% +"#
#$.,#**7%,#(+43+('%3'%46%I8#*+;

N"#%$#A+%.-6%J#%.(.%$3+%>-,,%4#%-@-($7%58+%+"#%6#-)*%+3
>34#%<38,.%*##%4#%4-$6%+(4#*%($%-$.%38+%3'%+"-+%*:#>(-,
)3347%+(,,%3$#%.-67%J#%+3,.%4#%+3%*+-6%-*%J#%<-$+#.%4#%+3
<3)?% ($% X*34#+"($@% ,(?#% -% "3*:(+-,;% &% -*?#.% J(4% ('% J#
4#-$+%)(@"+%-<-6%-$.%J#%*(4:,6%3:#$#.%J(*%-)4*%*-6($@
EM$6+(4#;% V34#;F

;1<45('8(=>
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!"!#$%&%'( )*(+*%,+&*-,%$,,

67.#82--5#$.#7&&#1.9:

!" # $ % & ' ( !+

N"#%.-6%&%'()*+%*-+%'3)%D-)*"-$7%&%"-.%-%*8):)(*#%&%>38,.
$#9#)%"-9#%-$+(>(:-+#.%3)%.#*()#.%($%+"#%<(,.#*+%3'%.)#-4*;
&%<-*%'##,($@%:-)+(>8,-),6%@)-+#'8,%+3%5#%5->?%"34#%($%H-(U*
W-$.()7%+3%5#%-5,#%+3%*+-6%-$.%#$=36%+"#%5,(**%3'%5#($@%($
J(*%8:,('+($@%:)#*#$>#;%&+%*##4#.%+3%5#%+"#%'8,'(,,4#$+%3'%-
9#)6%5,#**#.%,('#+(4#;%M,,%+"#%'-4(,6%<3))(#*%"-.%4-@(>-,,6
.(*-::#-)#.%')34%46%4($.;%M,,%3'%-%*8..#$7%&%*-<%H<-4(
>34($@7%J(*%*4(,#%<-*%,(?#%-%+"38*-$.%)-6*%3'%*8$*"($#7
J(*%"-()%-%*3'+%>)3<$%3'%9(5)-$+%R4*O%J#%@)##+#.%4#%*-6($@P
E!"#$%.(.%638%>34#%5->?C%H3%"-::6%+3%*##%638%-@-($KF
W6% "#-)+% <-*% 5#-+($@% '-*+% -$.% +"#)#% *##4#.% +3% 5#
58++#)',(#*%:,-6($@%-%@)#-+%@-4#7%-*%(+%<-*%)3,,($@%($%"8@#
<-9#*%3'%=36%-$.%,39#;%!3).*%>38,.%$3+%'($.%+"#()%<-6%38+7
*3% -+4(>% +#-)*% #A:)#**#.% 46% 8,+(4-+#% #A:#)(#$>#;% N"#
5345% 3'% ,39#% &% )#>#(9#.% ($% +"3*#% ($*+-$+*% <-*% 5#63$.
-$6+"($@%&%"-.%#9#)%#A:#)(#$>#.%-$.%(+%'(,,#.%4#%8:;%J3<

!A%3%38%&B'C)$/2*+'/-44%*,':2$/)5$'D7':2((<=

A+"##<'(%#;/>%N'*$'+"889!'"1$;#0(*;&'*&'$"!%"&"5'./+%
!9$*#9' *$'$0"#39!'?%9&' ;&9'#9"8*O9$' (%"('9F9#<(%*&>
98$9'*$'(#*F*"8'+;)0"#9!'(;'8*19#"(*;&5N

!"-+%<-*%+"#%:)->+(>#%&%"-.%+3%.3C%!-*%&%+3%5#%-,3$#
'->($@%+"(*%#$3)438*%+-*?C%!"3%>38,.%+"#$%@8(.#%4#C%M
:)-6#)% *8)'->#.% ')34% <(+"($P% EL3).7% @(9#% 4#% -% @8(.#7% -
*:()(+8-,%@8(.#7%+3%)#->"%+"#%@3-,;%&%.3%$3+%#9#$%?$3<%<"#)#
+3%*+-)+%')34;F

N"#%<-,+B%5#@-$;
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!"!#$%&%'( )*(+*%,+&*-,%$,, ?,8(@<77>()8(,11(;8AB

+3%-*?%'3)O%&%>,3*#.%46%#6#*%'##,($@%*3%*4-,,7%,(?#%-%.)3:%3'
<-+#)%<-(+($@%+3%4#)@#%5->?%($%+"#%*#>8)(+6%3'%+"#%3>#-$;
N"#$%J#%3:#$#.%J(*%-)4*%-$.%&%"#-).%J(*%93(>#%-''()4P%E&
,39#%6387F%<(+"%+"#%43*+%8$(4-@($-5,#%*<##+$#**;%W6%"#-)+
4#,+#.;%&%>,3*#.%46%#6#*%-$.%'#,+%*+)($@*%:8,,($@%46%5)-($
-$.% 46% #$+()#% -++#$+(3$% -% ,(++,#% 39#)% 46% "#-.7% -% @3,.#$
*:->#% <"#)#% 3$,6% b3.% #A(*+#.% -$.% <#% <#)#% 3$#;% H8>"
'##,($@*%>-$$3+%5#%#A:,-($#.%($%<3).*7%<3).*%>34#%')34
+"38@"+*%-$.%+"38@"+*%')34%+"#%4($.%+"-+%>-$$3+%@)-*:
+"#%9-*+$#**%3'%8$>3$.(+(3$-,%L39#;%N"#%-**8)-$>#%3'%b3.U*
,39#% <-*% ,(?#% -% 5-,4% '3)% +"#% *38,;% N"(*% <-*% )#-,,6% -$
($>3$>#(9-5,#%<#,>34#%5->?;%&%<-,?#.%38+%3'%+"-+%($+#)9(#<
<(+"%9#)6%"(@"%'#9#)7%+"38@"%<"#$%&%"-.%<-,?#.%($7%&%<-*
'##,($@%:#)'#>+,6%<#,,;%Q#9#)%($%46%,('#%"-.%&%"-.%*8>"%"(@"
'#9#)%-$.%.(-))"#-K%&+%?$3>?#.%4#%38+%'3)%39#)%-%<##?;%&
<-*%53(,($@7%I8(9#)($@7%'-($+($@%-$.%*3%.)-4-+(>-,,6%*(>?;
D8)($@% +"#% .#,()(84% &% "-.% +"#% 43*+% 8$5#,(#9-5,#7% ,8>(.
"-,,8>($-+(3$*% <(+"% :6)-4(.*7% 5)-"4($*7% :)(#*+*7
-)>"5(*"3:*7% N(5#+-$% L-4-*7% >-9#*7% :8=-*7% 6-=$-*7
>38$+,#**%*<-4(*%-$.7%3'%>38)*#7%H-(%($%-,,%3'%+"#4;%!"#$
+"#% :8,,38+% 3)7% -*% +"#% .#93+##*% >-,,% (+7% E+"#% :8)('(>-+(3$F
#$.#.7%&%<-*%'(9#%?(,3*%,#**%-$.%<(+"%$3%*+)#$@+"%-+%-,,;%28+
+"-+%<-*%$3+%-,,%&%"-.%+3%@3%+")38@";

&+%<-*%3$,6%+"#%5#@($$($@;

>38,.%+"#%L3).%5#%"-::6%+3%*##%4#C%J#%"-.%<-,?#.%-<-67
58+% +"#$% ,#(*8)#,6% +8)$#.% 5->?7% *(.#% @,-$>#.% -+% 4#% -$.
8++#)#.%-@-($%+"-+%>"-)4($@%+<3%,#++#)%<3).%+"-+%($%+"#
H-(%<3),.%(*%*3%.#-)P%Eb3F;

J3<%&%)#->"#.%8:%+3%+"#%9#)-$.-%3'%+"#%W-$.()7%&%.3%$3+
?$3<%-*%46%,#@*%<#)#%*(4:,6%,(?#%=#,,6;%H-(%8*"#)#.%8*%-,,
($+3%+"#%($+#)9(#<%)3347%J#%J(4*#,'%*<(+>"#.%3$%+"#%'-$
-$.%+"#$%,33?#.%-+%8*%'3)%-%,3$@%+(4#;%!"-+%.(.%J#%*##C
J3<%&%<(*"#.%&%>38,.%*##%<(+"%J(*%3<$%#6#*K%J#%5#$+%J(*
"#-.% 5->?<-).*% -$.% <(+"% 3$#% "-$.% 4-.#% +"-+% '-4(,(-)
@#*+8)#%3'%)-(*($@%38)%#$#)@(#*;%!#%-,,%*-+%($%@)#-+%*(,#$>#
-$.%*:#,,538$.O%<#%>38,.%-,43*+%"#-)%#->"%3+"#)U*%"#-)+*
5#-+($@;%J#%*##4#.%+3%5#%-5*3)5#.%3)%*34#<"#)#%#,*#;

R$%3$#%3'%+"#%<-,,*%+"#)#%(*%-%.)-4-+(>-,,6%?(+*>"%>8>?33
>,3>?%+"-+7%#->"%+(4#%&%-4%($%+"-+%)3347%>-+>"#*%46%#6#
-$.%4-?#*%4#%+#$.#),6%*4(,#7%#9#$%.3#*%+"#%3)-$@#%:,-*+(>
4-)?#+%5-@%J#%8*#*%+3%.(*+)(58+#%9(5"8+(%-+%+"#%#$.%3'%#->"
($+#)9(#<;%N"#%,(++,#%5().%>-4#%38+%3'%+"#%>8>?33%>,3>?%-$.
*-$@%"(*%E<-?#%8:F%>-,,%+3%5)($@%8*%5->?%+3%#-)+";%H<-4(
4-+#)(-,(B#.%9-)(38*%35=#>+*%-$.%@-9#%+"#4%+3%*34#%3'%8*;
&%"-.%+3%+)-$*,-+#%'3)%*34#%&+-,(-$*%'3>8*($@%46%#6#*%($
J(*7% +(,,% +"#6% <#)#% ,(+#)-,,6% 5)(44($@% -$.% 58)$($@% <(+"
,(@"+;%N"#$%J#%?$3>?#.%4#%3''%46%"##,*%-*?($@P%E!"-+%.3
638% <-$+7% H()CF% &% +8)$#.% )38$.% +3% *##% ('% +"#)#% <-*% -
@#$+,#4-$% *(++($@% 5#"($.% 4#7% 58+% +"#)#% <#)#% $3
@#$+,#4#$;%&%<-*%$3+%)#-.6O%&%"-.$U+%:)#:-)#.%-$6%)#I8#*+
-*% &% <-*% $3+% #A:#>+($@% -$% ($+#)9(#<7% 58+% ?$3<($@% 3$#
*"38,.%$3+%<-*+#%+"#%3::3)+8$(+(#*%J#%3''#)*7%-*%+"#6%4-6
$3+%>34#%-@-($7%&%+(4(.,6%<"(*:#)#.;%E]38)%,39#7%]38)%@)->#7
H<-4(;F%J#%:)#+#$.#.%$3+%+3%"#-)%46%<3).*%*-6($@P%E`"CF
4(4(>?($@% +"-+% J#% 4-6% $3+% "#-)% 4#% <#,,;% J#% 4-.#% 4#
)#:#-+%46%)#I8#*+%+")##%+(4#*%-$.7%#->"%+(4#7%&%"-.%+3%)-(*#
46%93(>#%*"3<($@%.#+#)4($-+(3$;%&$%+"#%#$.%J(*%>344#$+
<-*P%ER"K%&*%+"(*%<"-+%638%<-$+CF

a3)%,3$@%434#$+*%&%'#,+%*8*:#$.#.%($%+(4#;%H-(%+8)$#.
)38$.7%)#->"#.%J(*%>"-()7%*-+%.3<$%-$.%($+#$*#,6%,33?#.
-+%4#;%&%'#,+%-*%('%&%<#)#%$-?#.%-$.%'#-)#.%&%"-.%-*?#.%'3)
+33%48>";%&%<3$.#)#.%<"#+"#)%&%.#*#)9#.%<"-+%&%"-.%.-)#.
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!"!#$%&%'( )*(+*%,+&*-,%$,,

:)->+(>-,%H-$.)-%*8>>##.#.%($%*8)'->($@7%(+%<-*%-%+)-@#.6;
N"#)#%<-*%&7%,3>?#.%8:%($%-%)334%'3)%+")##%,3$@%43$+"*7
$3+%8$.#)*+-$.($@%<"#)#%&%<-*%"#-.($@%+3;%!-*%+"(*%+"#
<3)?($@% ($% *34#+"($@% ,(?#% -% "3*:(+-,% H<-4(% "-.% +-,?#.
-538+C%&+%<-*%,(?#%+)-9#,($@%($%-%'3)#(@$%>38$+)6%<(+"38+%-
4-:7%<(+"38+%?$3<($@%+"#%,-$@8-@#%+3%-*?%'3)%($'3)4-+(3$
-$.% <(+"38+% #9#$% ?$3<($@% <"#)#% +"#% )3-.% <38,.
#9#$+8-,,6%,#-.%4#;%&+%<-*%-,,%I8(+#%5-'',($@;%&%'#,+%-*%,(I8(.
-*%<-+#)7%-*%"3+%-*%'()#%3)%-*%+"($%-*%-();%&%*-<%+"-+%-,,%<-*
=8*+%-$%(,,8*(3$%3'%'3)4*%-$.%)3,#*7%58+%>38,.$U+%@)-*:%<"-+
<-*%,#'+;%!-*%+"(*%<"-+%+"#6%>-,,#.%-$-$.-C

M,,%+"#%43.#,*%-$.%>3$>#:+*%&%"-.%?$3<$%8:%+3%+"#$7
5#>-4#% 8$*8(+-5,#% )#'#)#$>#*;% M'+#)% 3$#% 43$+"% 3'
(*3,-+(3$7% 3$#% .-6% &% '#,+% I8(+#% @)38$.#.7% *3% &% <#$+% '3)
.-)*"-$;%&%'38$.%46*#,'%($%-%'()*+%,($#%-$.%<"#$%H-(%>-4#
J#%@-9#%4#%3$#%3'%J(*%.##:%,33?*%<"(,#%-*?($@%3$>#%43)#P
E!"#)#%-)#%638%')34CF%H+-)($@%($+3%J(*%"8@#%.##:%#6#*7%&
'#,+%-*%('%J#%<#)#%.#,(>-+#,6%:8,,($@%38+%3$#%,-6#)%3'%*?($7
=8*+% -*% +"#6% .3% <(+"% )-55(+*% 5#'3)#% >33?($@% +"#4;% &
8$.#)<#$+% +"#% +)#-+4#$+% "3:($@% J#% <38,.% *#+% 4#% )(@"+
5->?%+3%$3)4-,;%N"#$%&%"#-).%+"-+%Eb3F%-@-($;%R$>#%($%+"#
($+#)9(#<%)334%J#%-*?#.%<"-+%&%<-$+#.%-$.%&%"-.%+3%)#:#-+
+")##%+(4#*P%EV3$*+-$+%($+#@)-+#.%-<-)#$#**F%-$.%J#%*-(.P
E&%<(,,%"#,:;%J3<%-)#%6387%H()CF%-$.%-*7%<"#$%3$#%(*%-+%J(*
a##+7%3$#%>-$$3+%5#%58+%"-::67%&%$-(9#,6%-$*<#)#.P%Ee#)6
<#,,7%+"-$?%]38F7%58+%J#%*"33?%J(*%"#-.%*-6($@P%E]38%-)#
$3+F%-$.%*4->?#.%4#%($%+"#%4(..,#%3'%+"#%#6#5)3<*%<"#)#
&%'#,+%-%5,-*+%3'%,(@"+%#A:,3.#;%&%+)8*+#.%J#%?$#<%#A->+,6
<"-+% &% $##.#.% -$.% "3<% 48>"% &% >38,.% "-$.,#7% 58+% +"-+
)#-,,6%:8+%4#%3''%'3)%-$3+"#)%+<3%43$+"*;%`9#$%+"3*#%+<3
43$+"*%*33$%>-4#%+3%-%>,3*#%-$.%&%.(*>39#)#.%"3<%*<##+#)
+"#%<3),.%<-*7%-*%&%<-*%*3%:#->#'8,%-$.%,39($@7%58+%*33$
"-.% +3% )#-,(B#% +"-+% &% "-.% -$% #$#467% >3$*+-$+,6% -$.
($*(.(38*,6%+)6($@%+3%:8,,%4#%-$.%*:,(+%4#%')34%+"-+%,39#,6
:,->#%3'%R$#$#**%-$.%+"#%:#)>#:+(3$%3'%+"#%#+#)$-,%:)#*#$+;
&%<38,.%"#-)%+"#%93(>#%3'%46%#@3T4($.%+)6($@%+3%5)($@%46
-++#$+(3$% +3% '($-$>(-,% (**8#*7% '#-)*7% <3))(#*% -$.% '-,*#
)#*:3$*(5(,(+(#*;%N"#%3,.%(.#$+(+6%<-*%+"#)#%+)6($@%+3%)#@-($
(+*%:,->#%-$.%&%*+(,,%"-.%-++->"4#$+%+3%*34#%-*:#>+*%3'%+"(*
'-,*#%*#,';%a3)%4-$6%6#-)*7%&%<38,.%"-9#%+3%*"('+%')34%3$#

)01(C8D14(8E(F88G

$%&#;.<&)#.=#>..?

!" # $ % & ' ( ,

!E)*F$'$&7'$)'5*0%&,$-*01
A%(2*G52,/'$/%'234%&-$26%'$)'5*0%&,$-*0<
H%%(-,'-&%'D7',4)&$1'I5,$'8%'-':2$*%,,<=

H33$%-'+#)%+"-+%E>,#-$*($@F%&%<-*%*(++($@%-*%8*8-,%<-(+($@
'3)%H-(%+3%-))(9#7%(+%<-*%-'+#)$33$%-*%+"#%*8$%<-*%3$%+"#
)(@"+%*(.#%3'%+"#%W-$.()%')34%<"#)#%H<-4(%<38,.%-::#-);
N"#%48*(>%*+-)+#.%-$.%J#%*,3<,6%<-,?#.%@,(.($@%+")38@"
+"#%@-+#%>39#)($@%+"#%*8$%<(+"%J(*%53.6;%N"#$7%')34%J(*
#6#*7%&%*-<%+<3%*:()-,*%3'%,(@"+%>34#%38+%-$.%#$+#)%4($#
>-8*($@% -% 5,-*+% ($*(.#% 46% >)-$(84% -$.% -% ',33.% 3'% ,(@"+
',-)($@%38+%')34%+"#%+3:%3'%+"#%"#-.;%&%"-.%+3%<-,?%5->?
"34#% #6#*% >,3*#.% -$.% '##,($@% .(BB6% -$.% +"#$% '->#% +")##
,3$@%43$+"*%3'%-%9#)6%:#>8,(-)%8$5-,-$>#.%*+-+#;%&+%<-*
-,-)4($@7% -*% &% .(.% $3+% "-9#% -% >,8#% +3% <"-+% &% <-*% @3($@
+")38@";%&%"#,.%-%=-:-4-,-%($%3$#%"-$.%-$.%(4-@($#.%+3
@)-5%H<-4(U*%"-()%<(+"%+"#%3+"#)%"-$.%-$.%<#$+%+")38@"
<"-+%&%>38,.%$3+%-93(.;%&%($+8(+(9#,6%?$#<%&%<-*%)#,#-*($@
-,,% +"#% #$#)@6% 5,3>?-@#*% ($% +"#% 53.6% -$.% #->"% +(4#% &
)#,-A#.%-%.#,(>-+#%*<##+%4-.$#**%4-.#%4#%*<($@%-$.%)3>?
($%5,(**%'3)%"38)*%3$%#$.;%`9#)6%+(4#%+"#%@)38$.#.%-$.
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!"!#$%&%'( )*(+*%,+&*-,%$,,

*+)#**($@%<(+"%+"(*%.(-))"#-T,#**3$;%N"#6%*33$%+)-$*'3)4#.
+"#()%5#"-9(38)-,%:-++#)$*%($+3%,39($@%)#*:#>+;%M%6#-)%,-+#)
3$#%3'%+"#4%<-*%>-,,#.%($%'3)%-$%($+#)9(#<%<(+"%4#%-$.7
<"#$%*"#%-*?#.%J(4%('%*"#%>38,.%*+-6%($%G8++-:-)+"(%+337
H<-4(%+8)$#.%+3%4#%+3%-*?%('%&%-@)##.K%N"-+%<-*%J(*%,-*+
,39($@%+38>"%+3%(4:)#**%+"#%,#**3$;

M+%+"#%#$.%3'%W-)>"%(+%@#+*%"3++#)%-$.%"3++#)%($%H38+"
&$.(-%*37%($%/00d%-%')(#$.%-$.%&%.#>(.#.%+3%@3%8:%+3%+"#
J(4-,-6-*;% &% $##.#.% *34#% )#*+7% -% :-8*#% 53+"% ')34% +"#
+#->"($@*%-$.%+"#%"#-+;

)01(C8D14(8E(F88G

(.#$+(+6% +3% +"#% 3+"#)7% -*% ->+3)*% >"-$@#% +"#()% >3*+84#*
5->?*+-@#%+3%+-?#%8:%-%*#>3$.%)3,#;

&$%+<3%3+"#)%($+#)9(#<*%&%"-.%+"#%3::3)+8$(+6%+3%9#)('6
"3<%+"#%N#->"#)%<3)?#.;%D8)($@%53+"%&%<-*%+)-$*,-+($@
($+3%&+-,(-$%-$.%H-(%<-*%@(9($@%-%*"3)+%*:()(+8-,%.(*>38)*#;
D8)($@%+"#%'()*+%3$#7%-+%-%>#)+-($%:3($+7%H-(%2-5-%)#:#-+#.
-%+#->"($@%&%($+#,,#>+8-,,6%?$#<%56%"#-)+7%58+%+"-+%'3)%*8)#
J#%<-$+#.%+3%(4:)#**%.##:,6%-$.%($.#,(5,6;%J#%<-*%*-6($@P
E!"#$% 638% -)#% >"3::($@% 9#@#+-5,#*% ($% +"#% ?(+>"#$7% -)#
638%+"#%?$('#C%Q37%638%-)#%+"#%W-*+#);%H(4(,-),6%+"#%53.6
(*%+"#%($*+)84#$+;%]38%-)#%$3+%+"#%53.6;%M*%638%-)#%$3+
+"#%53.67%638%-)#%$3+%+"#%($*+)84#$+;%]38%-)#%+"#%W-*+#);
]38%-)#%+"#%MNWMF%J(*%:)3$8$>(-+(3$%3'%+"#%<3).%MNWM
<-*%*3%.(''#)#$+%')34%<"-+%&%"-.%(4-@($#.%(+7%+"-+%&%"-.%+3
+#,,%J(4%+")##%+(4#*%&%"-.%$3+%8$.#)*+33.%<"-+%<#%<#)#;
N")##%+(4#*%&%"-.%+3%-*?P%E`"C%!"-+%-)#%<#%H<-4(C%&%.3
$3+%8$.#)*+-$.;F%M$.%J#%<38,.%)#:#-+%E]38%-)#%+"#%MNWM;F
L33?($@%($+#$*#,6%-+%4#%($%-%9#)6%4(*>"(#938*%<-6%+(,,7%($
+"#%#$.7%J#%#9#$%:)#+#$.#.%+3%5#%-$@)6%-$.%5#-+%4#%3$
46%"-$.*%=8*+%,(?#%-%+#->"#)%.3#*%<(+"%-%9#)6%5-.%*+8.#$+;
&+%<-*%*3%'8$$6%+"-+%<#%-,,%,-8@"#.%-$.%#9#$%H<-4(%<-*
,-8@"($@;%W3$+"*%,-+#)7%.8)($@%+"#%*#>3$.%($+#)9(#<7%J#
)#:#-+#.%#A->+,6%+"#%*-4#%+#->"($@7%<-+>"#.%4#%>-)#'8,,6
<"(,#% &% *:##.(,6% +)-$*,-+#.7% @(@@,#.% -$.% <($?#.% -+% 4#;% &
48*+%*-6%+"-+%+"#*#%',-*"($@%*#>3$.*%3'%($+(4->6%3:#$#.
8:%46%"#-)+%+3%J(4%-*%46%*<##+#*+%-$.%5#*+%')(#$.;

&$%-$3+"#)%($*+-$>#%J#%*"3<#.7%+3%+"#%,#++#)7%<"-+%J#
4#-$+%56P%E_#*:#>+%638)%43+"#);%J3<%>-$%638%,39#%b3.%('
638%.3%$3+%,39#%-$.%)#*:#>+%638)%43+"#)CF%W6%.-8@"+#)*
"-.%>34#%+3%G8++-:-)+"(%-$.%"-.%359(38*,6%S'-,,#$%($%,39#U
<(+"%H-(7%58+%+"#6%<#)#%-,<-6*%.(*>8**($@%+"#()%43+"#)%-*
4-$6%<#*+#)$%638$@*+#)*%.3;%&%<38,.%:)-6%+3%H-(%+3%:8+%-$
#$.%+3%(+%-,,7%($+#)9#$($@%3$%+"#()%"#-)+*;%N"#%@(),*%<#)#
,3$@($@%+3%"-9#%-$%($+#)9(#<7%58+%H-(%)#-,,6%<-*%9#)6%"-)*"
3$%+"#4P%+"#%3$,6%43)$($@7%-'+#)%+<3%43$+"*%3'%+"#()%*+-67
53+"% 3'% +"#4% <#)#% S*+)-$@#,6U% '3)>#.% +3% *?(:% >34($@% '3)
.-)*"-$%-$.%)#4-($%-+%"34#7%.8#%+3%.)-4-+(>%538+*%3'
.(-))"#-;% N"-+% 9#)6% 43)$($@% J#% >-,,#.% 4#% -@-($X-$.
-,3$#K% N"#% @(),*% <#)#% *3% *"3>?#.% +"-+% +"#6% *-<% +"#()
5#"-9(38)% -$.% 9#)6% I8(>?,6% ,#-)$#.% <"-+% H<-4(% <-*
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!"!#$%&%'( )*(+*%,+&*-,%$,,

*#>,8.#.%M*")-4;%W#*4#)(B#.7%<#%($I8()#.%('%3$#%>38,.
*+-6% -% ,3$@% :#)(3.% +"#)#7% 58+% +"#% 8$8*8-,% -$*<#)% <#
)#>#(9#.P% E&'% +"#% 4($.% (*% $3+% .(*>(:,($#.% 638% 4-6% :)3'(+
,(++,#%56%-%*+-6%($%+"(*%M*")-4%3)%($%_(*"(?#*"%3)%g-(,-*7F
"3$#*+,6%4-.#%8*%,33?%-+%38)*#,9#*%<(+"%>3$>#)$%-$.%*34#
*-.$#**7%58+%<#%*-<%+"#%<(*.34%-$.%+"#%,39#%<(+"%<"(>"
(+%<-*%@(9#$%-$.%+"#%+)8+"%(+%<-*%8$.#),($($@7%*3%<#%<#)#
:-)+(>8,-),6%@)-+#'8,%'3)%+"#%*8):)(*($@,6%(4:3)+-$+%,#**3$
>3$9#6#.;%&+%*##4#.%+"-+7%38+%3'%H-(U*%#$#)@6%'(#,.7%-<-6
')34%+"#%"(@",6%>"-)@#.%-+43*:"#)#%3'%J(*%G)#*#$>#7%+"#
4($.% >)-<,#.% 5->?% +3% +"#% 3,.% :-++#)$*% -*% ('% +"#% "-5(+*
($@)-($#.%($%+"#%8$>3$*>(38*%4($.%<#)#%*+(,,%+33%:3<#)'8,;
&% <-*% *+(,,% -++->"#.% -$.% .##:,6% (.#$+('(#.% <(+"% +"#*#
:-++#)$*7% 38)% .##:T)33+#.% 9-*-$-*7% -$.% -*% ,3$@% -*% &
)#@-).#.%+"#%<3),.%-*%)#-,7%+"#6%<38,.%)#>8)%-$.%"-8$+
46%#''3)+*%+3%*+(,,%+"#%4($.;%&%<(*"#.%+3%,#-)$%"3<%+3%.#+->"
')34%+"#47%58+%&%?$#<%$3%+#>"$(I8#;

M%'#<%.-6*%-'+#)%<#%-))(9#.%($%_(*"(?#*"7%<#%4#+%-%@)38:
3'%H-(%.#93+##*%-+%+"#%L-?*"4-$%h"8,-% ,(++,#%)#*+-8)-$+
-$.%+"#6%<#)#%-,,%@3($@%+3%9(*(+%+"#%H"(9-%V-9#*%($%G-+-,
2"85-$#*"<-)7%'38)%"38)*%')34%M,43)-;%N"#6%+3,.%8*%"3<
-%H-(%.#93+##%"-.%.(*>39#)#.%+"#*#%>-9#*%@8(.#.%56%*34#
*:#>('(>%H-(%.)#-4*%-$.%"3<%+"#*#%>-9#*%<#)#%.#*>)(5#.
($%+"#%H?-$.-%G8)-$-%-*%+"#%-53.#%3'%H"(9-;%&%.(.$U+%+)8*+
3$#%<3).%3'%+"#%*+3)67%58+%46%')(#$.%-@)##.%+3%4##+%+"#4
+"#)#%($%'(9#%.-6*;

W#-$+(4#%<#%.#>(.#.%+3%'3,,3<%+"#%>38)*#%3'%+"#%J3,6
b-$@-% -$.% +"#% M,-?-$-$.-% 5#+<##$% +-,,% )3<*% 3'
438$+-($*;%&$.(-%"-*%5#$#'(+#.%3'%-%b3,.#$%M@#%<"#$%+"#
)(*"(*7% <"3% "-.% >3$I8#)#.% +"#()% *#$*#*% -$.% ,(9#.% 8:3$
)33+*% -$.% ')8(+*7% *:#$+% +"#()% +(4#% ($% +"#% *3,(+8.#% 3'% +"#
'3)#*+*%*+##:#.%($%4#.(+-+(3$%-$.7%'3)%>38$+,#**%>#$+8)(#*
4-$6%*-($+*%'3,,3<#.%+"#()%#A-4:,#%-$.%:)->+(>#.%+-:-*
($%+"#*#%9-,,#6*;%&+%(*%.8#%+3%+"#()%+()#,#**%#''3)+%+"-+%&$.(-
"-*%5#>34#%)#$3<$#.%-,,%39#)%+"#%<3),.7%-*%+"#%,-$.%3'
*:()(+8-,%<(*.34;%&%<3$.#)#.%('%*8>"%W-*+#)*%*+(,,%#A(*+#.
+3.-6%-$.%+"#%.#*()#%+3%4##+%+"#47%,#-)$%')34%+"#4%-$.
5#% ($% +"#()% "3,6% :)#*#$>#% -$.% *-+*-$@% 5#>-4#% :3(@$-$+
-$.%)#>8))($@%($%46%"#-)+;%&%<3$.#)#.%"3<%+"#*#%.#*()#*
*:)38+%-*%46%')(#$.%<"3%"-.%*"-)#.%+"#%*-4#%+)-9#,($@

8(02@252*

!" # $ % & ' ( -

!#%',#<%+3%D#,"(%-$.%+"#$%56%+)-($%+3%J-)(.<-)%-$.%<#$+
+"#%,-*+%/^%4(,#*%56%+-A(%+3%_(*"(?#*";%!#%*#++,#.%($%H-(
2-5-U*%M*")-4%-+%L-?*"4-$%h8",-%5)(.@#%-$.%+"#%9#)6
*-4#%#9#$($@%<#$+%+3%*(+%3$%+"#%)3>?*%39#),33?($@%W3+"#)
b-$@-%<-+>"($@%*-."8*%-$.%-%'#<%:(,@)(4*%*($@%.#93+(3$-,
*3$@*%+3%"#)7%+-?#%-%.(:%($%"#)%*->)#.%<-+#)*%-$.%+"#$%*(+
*(,#$+,6%-$.%8++#),6%*+(,,%'3)%"38)*%-$.%"38)*;%N"#%*(,#$>#
3'%+"#%#9#$($@%"38)*%<-*%5)3?#$%56%+"#%*->)#.%*38$.%3'%-
>3$>"%($%+"#%'-)%.(*+-$>#%+"-+%)#9#)5#)-+#.%>-)#**($@%+"#
*<('+%',3<%3'%+"#%b-$@-%-$.7%<-*%-5*3)5#.%($%+"#%>#,,*%3'
46%4#43)6%5-$?%-*%+"#%"3,(#*+%3'%*38$.*%#9#)%"#-).%($
+"(*% ,('#+(4#;% Q#A+% .-67% <#% 9(*(+#.% -% "3,6% *:3+% >-,,#.
Q##,-?-$+-%*#9#$%3)%#(@"+%4(,#*%#-*+%3'%_(*"(?#*";%N"#%<-6
<-*%+")38@"%+"(>?%'3)#*+*7%.-)?%@)##$%<(+"%+"#%)(>"%'3,(-@#
3'%5(,<-%+)##*%-$.%)"3.3.#$.)3$*;%J#).*%3'%#,#:"-$+*%*+(,,
)3-4%-538+%+"#*#%<33.*%-$.%+"#%:,->#%)#*38$.*%<(+"%+"#
>)(#*%3'%<(,.%:#->3>?*%-$.%43$?#6*;%N"#)#%<#%*-<%-%*4-,,7

!J)0-71'3-*'2,'(29%'-'/)&,%3-*'&202*+'$:)'/)&,%,'-$'$/%',-3%'$23%<';%
-,42&%,'#)&'$/%'E262*%1'85$'-(,)'7%-&*,'#)&':)&(0(7'4(%-,5&%,<';%'#)&+%$,
$/-$'$/%'K&%-$)&'.)*$-2*,'$/%'.&%-$2)*<'L)&+%$$2*+'$/2,'$&5$/1'/%'+)%,'-#$%&
$/%'4/%*)3%*-(':)&(01'&%+-&02*+'2$'-,'02##%&%*$'#&)3'$/%'E262*%<';%'2,
#))(2,/'(29%'$/%'3-*':/)'.&2%,'#)&'+/%%':/2(%'/-62*+'32(9'2*'/2,'/-*01'*)$
&%-(2M2*+'$/-$'+/%%'2,'(-$%*$'2*'$/%'32(9=

@3:<H<><5
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!"!#$%&%'( )*(+*%,+&*-,%$,,

$%&#A5.+()@(/B#2/C#;2+2@

!" # $ % & ' ( .

"',.2%*$2,$'-,9%0B'!@/7'4&-7'$)'&).9,N='-*0'$/%',-+%'-*,:%&%0B'!O)0'2,
%6%&7:/%&%',)1':/7'*)$'/)*)5&';23'2*'$/%'&).9N='J/%*'$/%',.2%*$2,$
,-20B'!'P5$'-'&).9'/-,'*)'-$$&285$%,<='J/%'&%4(7')#'$/%',-+%':-,B'!J/%*
:/7'0)'7)5'/)*)5&'-*'-$$&285$%(%,,'#(-+'-,'-',738)(')#'$/%'.)5*$&7N=

R$% +"#% <-6% +3% G-+-,% 2"89-$#*"<-)% <#% *+3::#.% ($
_-4#*"<-)7% 3$#% 3'% +"#% 43*+% *->)#.% :,->#*% ($% +"#
J(4-,-6-*7%-+%+"#%>3$',8#$>#%3'%_-4@-$@-%-$.%H-)68;%&+
(*%*-(.%+"-+7%"#)#7%_-4-%($*+-,,#.%-%L($@-4%+3%:#)'3)4%-
:8=-% +3% H"(9-% -$.7% ')34% +"(*% "3,6% *:3+7% _-4-% ,#'+% '3)
e-(?8$+"-%<(+"%J(*%:"6*(>-,%53.6;

!#%5-+"#.%"-,'%.)#**#.%($%+"#%(>#T>3,.%<-+#)*%-$.7%<"(,#
*<(44($@7% &% $3+(>#.% +"-+% 8$.#)% +"#% <-+#)% +"#)#% <#)#
"8$.)#.*%3'%*?8,,*%4(A#.%<(+"%+"#%*+3$#*%-$.%+"#6%<#)#
@#$+,6%)3,,($@%<(+"%+"#%*+)3$@%>8))#$+*;%D(*4-6#.%&%>-4#
38+%-$.%+"#%:8=-)(%3'%+"#%,(++,#%+#4:,#%#A:,-($#.%+"-+%*-."8*
*+(,,%>34#%"#)#%+3%-5-$.3$%+"#%-53.#%3'%+"#%53.6%-*%+"#
5#,(#'%(*%+"-+%3$#%)#->"#*%,(5#)-+(3$%('%+"#%53.6%(*%*"#.%($
*8>"%-%*->)#.%:,->#;%!"#$%<#%+3,.%"(4%<#%<#)#%"#-.($@
+3% G-+-,% "#% >-*8-,,6% >344#$+#.P% Ee(*(+($@% G-+-,% >-9#*
@)-$+*% +"#% 533$*% #I8-,% +3% 9(*(+($@% -,,% 3'% &$.(-U*% *->)#.

#A:#)(#$>#%.#$(#.%#9#)%"-9($@%"-.%-$6%3+"#)%+"38@"+7%58+
3'%*34#%@33.%*:-@"#++(7%-%,3-'%3'%5)#-.%3)%-%)#-,%&+-,(-$%:(BB-;
&%@(@@,#.%-$.%38+%3'%46%*8(+>-*#%>-4#%-%+($6%#,#>+)(>%*+39#7
*34#%&+-,(-$%*:-@"#++(%-$.%-%,(++,#%+($%<(+"%5-*(,%-$.%3,(9#
3(,;% N"-+% $(@"+% <#% )#-,,6% -::)#>(-+#.% +"#% ,(++,#% >34'3)+*
"(..#$% -<-6% ($% 38)% *8(+>-*#*7% -*% -'+#)% -,,% <#% <#)#% $3+
*-."8*;

&$%+"3*#%.-6*%<"(,#%&%<-*%)#-.($@%H-(%2-5-U*%.(*>38)*#*
3'% +"#% H#9#$+(#*% &% >-4#% ->)3**% +"(*% :-**-@#% -$.% *4(,#.
-538+%+"#%?$3<,#.@#%H-(%"-.%3'%"84-$%$-+8)#%-$.%J(*
.#,(>-+#% *#$*#% 3'% "8438)% +"-+% 4-.#% 4#% ,39#% J(4% #9#$
43)#K

AP9$(9#!"<-' ?%*89'#9(/#&*&>' :#;)' 2;(<-' ?9'%"8(9!' "(
M"&!*0/#' B*8!' H*:9' ."&+(/"#<5' Q*!*&>' ;&' "' (")9
9890%"&(-'?9');F9!'*&(;'(%9':;#9$('(;'+"(+%'"'>8*)0$9';:
?*8!'9890%"&($5'C)">*&9R'.*((*&>';&'"&'9890%"&('?9'?9#9
$993*&>'9890%"&($RR'B%9&'?9'+"/>%(' "' >8*)0$9' ;:' "
(#/&3'*&'"'1/$%-'?9'?9#9';F9#+;)9'?*(%'!98*>%(5'.*((*&>
;&' "' (")9-' !;)9$(*+"(9!' 9890%"&(' ?9' ?9#9' 9">9#8<
$9"#+%*&>':;#'"&'9890%"&('*&'*($'&"(/#"8'$/##;/&!*&>$-
/&"::9+(9!'1<'"#(*:*+*"8'%"1*($'"&!'$3*88$5',"&-'(;;-'*$
9F9#<?%9#9' *>&;#*&>' (%9' S;!' ?*(%*&' %*)$98:-' *&' *($
&"(/#"8'9&F*#;&)9&('"&!'(#<*&>'(;'$993'(%9'$%"!;?$
(%"('"((#"+('%*)5N

H-(%2-5-
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!"!#$%&%'( )*(+*%,+&*-,%$,,

-*%+"#%+($6%M*")-4%<-*%-,)#-.6%'8,,%<(+"%+"#%3+"#)%')(#$.*
<#%"-.%4#+%($%_(*"(?#*";

N3%@3%8:%+3%+"#%)3347%<#%"-.%+3%>,(45%8:%-%5-4533
,-..#);%N"#%)334%"-.%$3%>3443.(+(#*%-$.%*4#,,#.%3'%>3<
.8$@;%&%3:#$#.%+"#%*"8++#)*%3'%<"-+%*##4#.%+3%5#%-%.33)7
"3:($@%+3%'($.%-%+3(,#+7%-$.%-,43*+%'#,,%38+7%-*%+"-+%<-*%3$,6
-%<($.3<;%N"#%+3(,#+%<-*%38+%($%+"#%'(#,.*;%&%"-.%-%',-*"%3'
H-(%@(@@,($@%-+%8*%-$.%&%<3$.#)#.%"3<%<#%>38,.%4-$-@#
-$.%<"-+%.(.%<#%+"($?%+3%@-($%')34%*8>"%-$%#A:#)(#$>#%($
+"#%)#>#**#*%3'%+"#%J(4-,-6-*;%N"#%$-4#%3'%+"#%+($6%M*")-4
<-*%Eb-)8.-%Q(,-6-4F%Z#-@,#%$#*+[%-$.7%+"#%$-4#%($%(+*#,'7
4-6% @(9#% -% :(>+8)#% 3'% <"#)#% <#% "-.% -))(9#.K% M% '#<% *"6
>"(,.)#$% <#)#% "(.($@% 5#"($.% .33)*% *>)8+($(B($@% 8*% -$.7
<"#$%+"#6%'38$.%+"#%>38)-@#%+3%+-,?7%+"#6%-*?#.%'3)%H-(
2-5-%:(>+8)#*;%&%<-*%-4-B#.%J(*%$-4#%-$.%'-4#%"-.%*:)#-.
8:%+3%+"-+%)#43+#%9(,,-@#%-$.7%"-::(,67%@-9#%+"#%3$#*%&%"-.
<(+"%4#7%*3%+"-+%($%+"#%#9#$($@%+"#6%>38,.%*($@%5"-=-$*
-$.%:#)'3)4%+"#()%,(++,#%:8=-%+3%H-(%($%-%+($6%)#>#**%3'%+"#
?(+>"#$% <-,,;

M+%'(9#%$#A+%43)$($@%+"#%9(,,-@#%+#4:,#%5#,,%)-$@%-$.
+"#%4-$+)-*%#>"3#.%($%+"#%#$+()#%9-,,#6;%!-?($@%8:%($%*8>"
-$%-+43*:"#)#%4-.#%#->"%439#4#$+%*,3<%-$.%*->)#.;%H3
+"-+%<#%>38,.%<-*"%<#%<#)#%*"3<$%+3%+"#%>3443$%+-:7%-
,(++,#%'-)%38+%')34%+"#%9(,,-@#;%H8..#$,67%-,,%3'%+"#%>"(,.)#$
)-$% ($*(.#% +"#()% "34#*;% !#% ,33?#.% .3<$% +"#% *,3:#% -$.
*-<%-%*,(4%+(@#)%',##+($@%+")38@"%+"#%58*"#*;%&%*+33.%+"#)#
<(+"%46%+33+"5)8*"%*8*:#$.#.%($%4(.%-()7%+3+-,,6%$845;

M'+#)%-%"3+%>"-(%<#%-*?#.%+"#%:8=-)(%+3%+-?#%8*%.3<$%+3
+"#%>-9#*7%#A:,-($($@%#9#)6+"($@7%-*%<#%<#)#%)#-.6%'3)%+"#
-.9#$+8)#;%N3%.#*>#$.7%3$#%"-.%+3%*,(.#%.3<$%fi%4#+#)*
"3,.($@%3$%+3%+"#%)3>?*7%-*%('%3$#%<-*%@3($@%5->?%($+3%+"#
<345%3'%43+"#)%#-)+"7%($%-%E)#<($.%43.#7F%-%9#)6%<#().
'##,($@%-$.%-%9#)6%.(''(>8,+%+-*?%'3)%8$+)-($#.%:#3:,#%,(?#
4#;%J-,'%<-6%.3<$%&%<(*"#.%&%"-.%$#9#)%*+-)+#.%+"#%.#*>#$+7
58+%46%<-6%38+%<-*%5,3>?#.%56%3+"#)*%'3,,3<($@%-'+#)%4#;
M+%+"#%*-4#%+(4#%&%<-*%,-8@"($@%-+%46*#,'7%-*%3$%+"#%<-6
+3%+"#%#$+)-$>#%3'%+"#%>-9#7%=8*+%-%'#<%4($8+#*%5#'3)#7%+"#6
"-.%+3,.%4#%+"#%*+3)6%3'%-%638$@%4-$%')34%G3,-$.%<"3%.(.
$3+%6#+%?$3<%H-(;%R$#%.-6%($%.#*:#)-+(3$7%"#%"-.%.#>(.#.
+3%+-?#%di%:(,,*%+3%#$.%"(*%,('#7%58+%<"#$%"#%.3B#.%3''7%"#

)01(I>8634H39J(<9K(C<6<H

:(,@)(4-@#%>#$+#)*;%M'+#)%*8>"%-%9(*(+7%+"#)#%(*%$3%$##.%'3)
638%+3%9(*(+%-$6%3+"#)%"3,6%:,->#;F

!#%:)3>##.#.%+3%h-@#*<-)%N#4:,#%<"#)#%+"#)#%-)#%/i1
,($@-4*%-$.%3$#%3'%+"#%)-)#%/\%=63+(),($@*%#A(*+($@%($%&$.(-;
!#%<#)#%($'3)4#.%+"-+%+"#%3$#%"#)#%($%h-@#*<-)%<-*%+"#
3)(@($-,%4-+)(A%3'%+"#%3+"#)%//%+"-+%<#)#%:,->#.%($%+"#%43*+
(4:3)+-$+% *->)#.% :(,@)(4-@#% >#$+#)*;% N)##*% <#)#
#45)->($@%+"#%-$>(#$+%+#4:,#%,3>-+#.%($%-%$-))3<%9-,,#6
-+%+"#%'33+%3'%-%438$+-($7%+3+-,,6%(*3,-+#.%')34%+"#%)#*+%3'
+"#%<3),.;%&+%<-*%*3%*#>,8.#.7%*3%5#-8+('8,%-$.%5)#-+"+-?($@
+"-+%<#%"-).,6%'#,+%,(?#%*:#-?($@%-$.%&%4#$+-,,6%>34:-)#.
+"(*%*(,#$>#%+3%+"#%#9#)T>)3<.#.%+#4:,#*%&%"-.%9(*(+#.%($
H38+"%&$.(-;%!#%<#)#%-,,3<#.%($%+"#%,(++,#%+#4:,#%3'%+"#
=63+(),($@%-$.%+3%53<%+38>"($@%(+%<(+"%38)%'3)#"#-.*7%<"(>"
"-.%5##$%:)#9(38*,6%*4#-)#.%<(+"%?84%?84%-$.%"-,.(;%M
:8=-)(% <-*% <3)*"(::($@% +"#% =63+(),($@% <(+"% +"#% )(+8-,
($@)#.(#$+*7% <"(,#% +"#% 9(5)-+(3$*% *:)#-.% 56% +"#% *->)#.
>"-$+($@% 3'% e#.(>% 4-$+)-*% '(,,#.% +"#% +#4:,#% -$.% 38)
5#($@*;%N"#%*->)#.$#**%<-*%+-$@(5,#%-$.%439($@;%!"#$
<#%,#'+7%+"#%+6:(>-,%*38$.%3'%+"#%+#4:,#%5#,,7%ED($T.($7%.3$T
.3$7% .($T.($7% .3$T.3$7F% #>"3#.% '3)% "38)*% 3$% #$.% ($% 46
#-)*%-$.%+"#%*<##+%4#,3.6%3'%"3<%-)-+"(%(*%*8$@%($%+"-+
:-)+%3'%c++-)%G)-.#*"%-$.7%($%:-)+(>8,-)%($%b-)"<-,7%(*%*+(,,
"844($@%($%46%"#-)+;

M'+#)%"38)*%($%-%h##:%3$%9#)6%*+##:%)3-.*7%4##+($@%<(+"
)(*?*%-+%#9#)6%5#$.7%<#%)#->"#.%G-+-,;%N"#%*4-,,%9(,,-@#
<-*%"(..#$%"-,'%<-6%8:%+"#%438$+-($*%<(+"%-%<3$.#)'8,
9(#<%39#)%+"#%9-,,#6;%!#%<#)#%9#)6%$#-)%+"#%Q#:-,%53).#)
-$.%Q-$.-%D#9(7%3$#%3'%&$.(-U*%"(@"#*+%:#-?*7%<-*%,33?($@
-+%8*%')34%-%.(*+-$>#%-$.%"-,'%"(..#$%56%+"#%>,38.*%<#
>38,.%*##%W38$+%g-(,-*"7%+"#%*->)#.%438$+-($7%>39#)#.
<(+"%#+#)$-,%(>#%-$.%*$3<;%N"#%'#<%"38*#*%<#)#%$#*+,#.
-4(.*+%"8@#%-$.%.-)?%'()%+)##*O%*34#%3'%+"#%9(,,-@#)*%<#)#
=8*+% +"#$% )#+8)$($@% <(+"% +"#()% >3<*% ')34% +"#% '(#,.*7
)#:#-+($@7%EH(+-%_-47%H(+-%_-47%H(+-%_-47F%-$.%(+%<-*%-,,
*3% )-)#'(#.% <(+"% .##:% 46*+(>(*4% +"-+% &% +"38@"+% <#% "-.
*+#::#.%5->?%($+3%-%.(''#)#$+%68@-;%!"#$%+"#6%*-<%8*%+"#6
>"##)'8,,6% >-4#% +3% "#,:% <(+"% +"#% ,8@@-@#% -$.% 3''#)#.% -
)334%3$%+3:%3'%+"#%58''-,3#*U%*+-5,#7%+"#%3$,6%)334%-9-(,-5,#7
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!"!#$%&%'( )*(+*%,+&*-,%$,,

#A+)-9-@-$+%*"-:#*%3'%+"#%*+-,->+(+#*%-$.%*+-,-@4(+#*;%W3)#
+"-$% )#>3@$(B($@7% (+% <-*% +"#% @3,.#$% ,(@"+% -$.% +"#
-+43*:"#)#%+"-+%?#:+%8*%-,,%*:#,,538$.;%28+%(+%<-*%*3%>3,.
-$.%.-4:K%R8)%'##+%@,(.#.%39#)%+"#%<#+%48.%-$.%<#%"-.%+3
"3,.%3$%+3%3$#%-$3+"#)%+3%)#->"%.3<$%+3%+"#%9#)6%53++34%3'
+"#% >-9#% <"#)#% +"#)#% <-*% +"#% H"(9-,($@-4;% !#% -,,% *-+
*(,#$+,6%-$.7%-'+#)%*34#%4($8+#*%3'%*(,#$+%4#.(+-+(3$%$#-)
+"#%H"(9-,($@-47%*34#%3'%8*%*"-)#.%<(+"%=36%+"#()%9(*(3$*;
&%"-.%"-.%$3$#7%58+%#$=36#.%+"#%:8=-%-+%+"#%53++34%3'%+"#
>-9#;% N"#% H"(9-,($@-4% "-.% +")##% "#-.*% )#:)#*#$+($@
2)-"4-7%e(*"$8%-$.%H"(9-;%D)3:*%3'%<-+#)7%')34%-539#
>3$+($838*,6% '#,,% 3$% +"#% +")##% *+3$#*% -*% ('% :#)'3)4($@% -
$-+8)-,%-$.%#+#)$-,%-5"(*"#?-4%+3%+"#%N)($(+6;%!#%-,,%*-$@
5"-=-$*%-$.%*(,#$+,6%>,(45#.%8:%-@-($%-$.%+"#$%5->?%($+3
+"#%<-)4%*8$;%W6%*?#:+(>(*4%<-*%*"-++#)#.%+"-+%*-4#%$(@"+
56%-%.)#-4%<"#)#%H-(%>3$'()4#.%+"-+%G-+-,%2"9-$#*"<-)
)#-,,6%<-*%#A+)#4#,6%*->)#.%-$.%#9#$%4-.#%4#%)#4#45#)
*34#% :)#9(38*% .)#-4*% <"#)#% J#% "-.% '3)#+3,.% 4#% -538+
+"#%>-9#*%J#%<38,.%,#-.%4#%+3%9(*(+;

W3*+%3'%8*%)#4-($#.%($%G-+-,%'3)%*34#%.-6*%4#.(+-+($@
($% +"#% >-9#*% 3)% #$=36($@% +"#% )"6+"4*% 3'% +"-+% *#>,8.#.
9(,,-@#% -$.% +"#% :#->#% 3'% -% 46*+#)(38*,6% #$>"-$+($@
-+43*:"#)#;% &$% +"#% @)38:% <(+"% 8*% +"#)#% <-*% 3$#% 3'% +"#
.3>+3)*% <3)?($@% ($% H-(% 2-5-U*% b#$#)-,% J3*:(+-,7% D3>+3)
28.<-)7%-$%#AI8(*(+#%#,.#),6%@#$+,#4-$%-$.%@)#-+%.#93+##
3'% 2-5-;% !"#$% <#% -,,% >344#$+#.% 38)% #A:#)(#$>#*% 3)
,($@#)($@%*?#:+(>(*4%"#%-..#.P%E2#'3)#%533?($@%'3)%+"#%+)(:7
<#%-*?#.%H<-4(U*%:#)4(**(3$%-$.%J#%-@)##.;%&'%2-5-%"-*
4-.#%8*%>34#%"#)#7%+"#)#%48*+%5#%-%)#-*3$;%!#%-)#%-,)#-.6
*3%,8>?6%+3%,(9#%-+%J(*%'##+7%58+%+"(*%48*+%5#%-$%#A+)-%@('+
<#%$##.#.;F%J(*%<('#%<-*%<#,,%39#)%Yi7%*"#%"-.%-,*3%>34#
.3<$%+"#%*+##:%:-**-@#%+3%+"#%>-9#%<(+"%+"#%"#,:%3'%+<3
638$@%*+)3$@%4#$%-$.%*"#%+3,.%4#P%E&%'##,%43*+%5,#**#.;%&
.3% $3+% $##.% +3% 8$.#)*+-$.;F% &% ,39#.% +"#()% +)8*+% -$.
*8))#$.#);

&%+33?%+"#%3::3)+8$(+6%+3%<)(+#%-%*4-,,%533?%3$%G-+-,
<"(,#%&%<-*%+"#)#7%*3%+"-+%(+%>38,.%5#%3'%($'3)4-+(3$%'3)%+"#
&+-,(-$*%>34($@%+3%&$.(-7%58+%&%<-*%+3,.%+"-+%38)%9(*(+%<-*
3$#%3'%+"#%,-*+%3$#*%-*7%-'+#)%-%'#<%43$+"*7%+"#%>-9#*%<#)#
-@-($% >,3*#.% +3% +"#% @#$#)-,% :85,(>;% !"#$% +"#% 533?% <-*

)01(I>8634H39J(<9K(C<6<H

"-.%-%9(*(3$%3'%H-(%+#,,($@%"(4P%EQ37%$37%$3KK%N"(*%+(4#%638
<(,,%$3+%.(#;%&%-4%"#)#%($%638)%*+34->"%#-+($@%+"#%:(,,*;
V34#%+3%W#;F%H37%-*%('%J#%>38,.%5#%($%+"#%*+34->"%3'%-
<38,.T5#% .#93+##7% &% <-*% *8)#% J#% <-*% -,*3% ($% +"-+% ,3$@7
*+##:%-$.%$-))3<%8$.#)@)38$.%:-**-@#%"3,.($@%46%'##+7
*3%+"-+%+"#6%<38,.%$3+%*,(:;

N"#%,3>-,%:8=-)(%'-4(,6%"-.%5##$%+"#%@8-).(-$*%3'%+"#
>-9#*% '3)% 39#)% 1ii% 6#-)*7% .-(,6% :#)'3)4($@% :8=-*% +3% +"#
H"(9-,($@-4%-+%+"#%53++34%3'%+"#%>-9#;%J#%($'3)4#.%8*%+"-+
($% +"#% W-$-*?"-$.% 3'% +"#% H?-$.-% G8)-$7% e#.-% e6-*-
.#*>)(5#*%($%.#+-(,%-,,%+"#%>#,#*+(-,%5#($@*%+"-+%,(9#%($%G-+-,
2"89-$#*"<-)%-$.%+"-+7%-*%G-+-,%(*%4#$+(3$#.%($%+"#*#
H->)#.%H>)(:+8)#*7%G-+-,%48*+%"-9#%#A(*+#.%.8)($@%H-+"6-
]8@-;% J#% +3,.% 8*% +"-+% ($% +"(*% H->)#.% H>)(:+8)#% +"#)#% (*
<)(++#$%+"-+%+"#%>-9#*%<#)#%.(*>39#)#.%56%_(+8:-)$-7%?($@
3'%M63."6-7%-$.%+"-+7%<"#$%"#%<-,?#.%($*(.#7%"#%'38$.
"(4*#,'%-4(.*+%+"#%$-@-*%-$.%+"#()%?($@%M.(*"#*"-%<"3
@-9#%"(4%+"#%.(9($#%*(@"+%+3%*##%+"#%>#,#*+(-,%5#($@*%+"-+
>34#% "#)#% +3% -.3)#% H"(9-;% N"#% .#*>)(:+(3$% @(9#$% 56% +"#
H->)#.%+#A+%@3#*%3$%*-6($@%+"-+%+"#*#%>-9#*%<#)#%3$%*#9#$
,#9#,*7%58+%+"-+%4-$%>38,.%3$,6%9(*(+%+"#%'()*+%3$#;%R$%3$#
,#9#,%,(9#.%-,,%+"#%)(*"(*O%-+%-$3+"#)%+"#)#%<-*%?($@%2-,(U*
?($@.34O%-$.%-+%-%,#9#,%+"#)#%<-*%+"#%H-9(+)(%>-9#%<"#)#
$3+% #9#$% +"#% .#9-*% <#)#% -,,3<#.% ($% -*7% ($% +"#% >#$+#)% 3'
+"(*%>-9#7%+"#)#%<-*%+"#%W-"-%]3$(%<(+"%-%>#$+)-,%W-"-
,($@;% N"#% H>)(:+8)#% -,*3% *-6*% +"-+% H"#*"-$-@% +3,.% g($@
_(+8:-)$-%+"-+%-,,%+"-+%#A(*+#.%($%+"#%8$(9#)*#%(*%>)#-+#.
-$.%4-($+-($#.%-$.%+"#$%.(**3,9#.%($%+"(*%W-"-%]3$(%-$.
+"-+%<-*%<"#)#%+"#%8$(9#)*#%3)(@($-+#.%-$.%<"#)#%(+%<(,,
.(**3,9#;% J#)#7% ($% +"#*#% >-9#*7% H"(9-% ,(9#.% <(+"
2"89-$#*"<-)(7%G-)9-+"(;%&+%*##4*%+"-+%H"#*"-$-@%-,*3
:)3:"#*(B#.%+3%g($@%_(+8:-)$-%+"-+%"#%<38,.%"-9#%5##$
+"#% 3$,6% "84-$% 5#($@% -,,3<#.% +3% 9(*(+% +"#% >-9#*;% a3)
+"38*-$.*%3'%6#-)*%+"#6%<38,.%"-9#%)#4-($#.%>,3*#.%-$.
8$?$3<$%+(,,%+"#%.-6%<"#$%-%.(9($#%"-$.%<38,.%@8(.#%-
*3,.(#)%+3%)#.(*>39#)%+"#4;%N"#%:#)*3$%<"3%"-.%5)38@"+
+"#4% 5->?% +3% ,(@"+7% 3$,6% +")##% 6#-)*% 5#'3)#7% <-*% -% 4-$
#$)3,,#.% ($% +"#% -)46% -$.% -% 2-5-% .#93+##;% N"#% :8=-)(
#A:,-($#.%-,,%+"#%.#+-(,*%3'%+"#%>-9#*%-*%_(+8:-)$-%*-<%+"#4
-$.% <#% <#)#% +3% )#>3@$(B#% -,,% +"#% >#,#*+(-,% 5#($@*% ($% +"#
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!"!#$%&%'( )*(+*%,+&*-,%$,,

$%(*#D2))(2B&#D9*+#E.)?

!" # $ % & ' ( /

!Q$'2,'O)0F,'4(-*'$/-$'2,'8%2*+':)&9%0')5$'$/&)5+/'3-*1'85$'3-*
4&20%,'/23,%(#'$/-$'2$'2,'/%':/)'2,':)&92*+'#)&'2$<=

W#-$+(4#7%&%+"38@"+%&%"-.%4#+%<"-+%*##4#.%+3%5#%+"#
)(@"+% >34:-$(3$% '3)% -% ,('#% -(4#.% -+% :)3>##.($@% 3$% +"#
*:()(+8-,%:-+";%H<-4(%"-.%#9#$%>-,,#.%+"#%+<3%3'%8*%-,3$#
'3)% -% :#)*3$-,% ($+#)9(#<7% -$.% "-.% 5,#**#.% +"#% 4-))(-@#;
N"#$%-$.%+"#)#%(+%"-.%-::#-)#.%-*%-%@)#-+%533$7%58+%(+
359(38*,6%)#*8,+#.%($%-$3+"#)%,#**3$;%&$%+"#%43$+"*%+"-+
'3,,3<#.% &% <38,.% 3'+#$% )#>-,,% "3<7% ($% +"#% *#>3$.% )3347
<"#)#%J#%@)-$+#.%:)(9-+#%($+#)9(#<*7%J#%"-.%#45)->#.%8*7
*-6($@%J#%<-*%*3%"-::6%+3%*##%8*%-$.%:3($+#.%38+%+3%4#P
EN"(*%4-))(-@#%48*+%<3)?KF%c$'3)+8$-+#,6%&%+33?%H<-4(U*
<3).*%+3%+"#%,#++#)%-$.%+)(#.%+3%:,-6%+"#%)3,#%3'%+"#%<('#%-*
5#*+%-*%&%>38,.7%#9#$%<"#$%-,,%"3:#*%"-.%-,)#-.6%>)845,#.7
-$.%$#9#)%+"38@"+7%$3+%#9#$%'3)%-%4($8+#7%+"#6%>38,.%"-9#
"-.%-$6%3+"#)%4#-$($@;

!"#$7%-'+#)%-%'#<%43$+"*7%&%)#-,(B#.%"3<%9#)6%')-@(,#
-$.% 8$5-,-$>#.% 46% "8*5-$.U*% 4($.% )#-,,6% <-*7% (+% <-*

)#-.6%&%<-(+#.%'3)%H<-4(%+3%@(9#%4#%-%>,#-)%*(@$%<"#+"#)
+3%:85,(*"%(+%3)%$3+;%R$#%#9#$($@7%-'+#)%5"-=-$*%<#)#%39#)7
<"(,#% @3($@% 5->?% +3% +"#% G33)$->"-$.)-7% H<-4(% *+-)+,#.
4#% 56% ,(+#)-,,6% +-?($@% +"#% 533?% ')34% 46% "-$.*% -$.
>3$+($8#.%<-,?($@%5->?%+3%J(*%)#*(.#$>#%"3,.($@%(+%'()4,6
($%J(*%"-$.;

M%'#<%.-6*%,-+#)7%<"(,#%&%<-*%#$=36($@%5#($@%3$>#%-@-($
($% +"#% *->)#.% >3B6% $#*+% 3'% +"#% W-$.()7% 2-5-% >-4#% -$.
4-+#)(-,(B#.% *34#% 9(5"8+(% '3)% 4#;% M*% &% +"38@"+% J#
4-+#)(-,(B#.%(+%<"#$%*34#3$#%<-*%*(>?7%+3%8$.#)*+-$.%('
+"#)#%<#)#%3+"#)%)#-*3$*7%&%*#-)>"#.%'3)%+"#%4#-$($@%3'
9(5"8+(%4-+#)(-,(B-+(3$%-$.%)#-.%2-5-U*%#A:,-$-+(3$%<(+"
-%,(++,#%-::)#"#$*(3$;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

B%9&'$(9"!:"$('9<9$'"#9'%;##*:*9!
(%9':*#$('>8"&+9';:'(%9'$*89&('$9((*&>'$/&
C'")'+;):;#(*&>'<;/
ETCJU'2V',K

E%9&'<;/'"$3
AT;?'?*88'C'3&;?'?%9&'<;/'"#9'&9"#',9WN
B%9&'(%9'1/#&*&>'$/&
%"$'$+;#+%9!'<;/'"&!'(%9'9"#(%
(%9'$"&!'"&!'!/$(':*88'<;/#'9<9$
&;('"'$8*F9#';:'$%"!9'"1;/(
7JX'P2Y'H2ZK',K5

B%9&'8;&98*&9$$'*$'"++;)0"&*9!'1<'%/&>9#
"&!'&;(';&9'+"&'19'$"(*$:*9!'"&!
P2Y'H2ZK',K5

B%9&'<;/#'8*0$'"#9'+#"+39!-
<;/#'(;&>/9':998$'8*39'+8"<-
<;/#'(%#;"('$9"8$'/0-
(%9#9'*$'&;'?"(9#'"1;/(
&;('9F9&'"')*#">9'*&'$*>%(
7JX'P2Y'H2ZK',K5

B%9&'<;/'%;8!'"'!<*&>'+%*8!
?*(%'9<9$'089"!*&>
7JX'P2Y'H2ZK',K5

B%9&'C'$(*#'"&';+9"&'(;'"'+#9$+9&(
<;/':8;/&!9#'*&'*($'!90(%$'8*39'"'89":
7JX'P2Y'H2ZK',K5

B%9&'C'("39':#;)'<;/
<;/#');$('+%9#*$%9!'0;$$9$$*;&
;&'(%9':*#$('8;$$';:'<;/#'$*>%(
!"#3&9$$'9&F98;0$'<;/
7JX'P2Y'H2ZK',K5

V;#'9F9#<(%*&>'<;/'$99-'%9"#-'$)988-'("$(9';#
(;/+%'198;&>$'(;',95'.;-'%;?'+"&'<;/'>*F9'(;
,9' ?%"(' C' "8#9"!<' 7)-' 1/(' <;/#' 8;F9W' 7&!
ET7E'C'>"F9'(;'<;/'19:;#9'(*)9'19>"&-'"$'<;/#
$;89' 0;$$9$$*;&5' B%9&' <;/' #9(/#&' *(' (;' ,9-

+33% ,-+#;% J#% +"38@"+% "#% <-*% -% )#-,(B#.% W-*+#);% J(*
:)#*84:+(3$%@)#<%.-6%56%.-6%-$.7%<"#$%&%#$.#.%($%$3+
#9#$%,(*+#$($@%+3%"(47%"#%<38,.%"(.#%($%"(*%.)#-4%<3),.
'3)%43*+%3'%+"#%.-67%<"#)#%"#%>38,.%)#(@$%-*%+"#%*8:)#4#
@8)8%$845#)%+<3;%H33$7%<#%<#)#%*"-)($@%-%5-++,#'(#,.%-$.
$3+%-%"38*#;%&%<-*%*3%-@"-*+%-+%46%,->?%3'%.(*>)(4($-+(3$
($%+"#%>"3(>#%3'%-%"8*5-$.%+"-+%&%.(.%$3+%"-9#%+"#%>38)-@#
+3%,33?%-+%+"#%4#**%&%"-.%-++)->+#.%($+3%46%,('#7%58+%-+%+"#
*-4#%+(4#%H<-4(U*%<3).*%EN"(*%4-))(-@#%48*+%<3)?7F%?#:+
3$%)($@($@%($%46%#-)*%-$.%&%>38,.%$3+%#9#$%.)#-4%3'%@#++($@
)(.%3'%*8>"%-%4-.>-:;

AT;?'?*88'<;/'3&;?'?%9&'C'")'&9"#'<;/W
B%9&';&'"'$/8(#<'&*>%(
9F9#<(%*&>'*$'%;('"&!'$(*88
(%9':*#$('+;;8'1#99O9'1#/$%9$'<;/#'+%993$
C'")'+"#9$$*&>'<;/
ETCJU'2V',K

B%9&'(%9'0"&>$';:'%/&>9#'"#9'$"(*$:*9!
"&!'8;&98*&9$$'*$'0*9#+9!'1<'%"00*&9$$
ETCJU'2V',K[[[[[[

B%9&'<;/#');/(%'*$'0"#+%9!
"&!'<;/'+"&'%"#!8<'$09"3-
(%9':*#$('$*0';:'+;;8'?"(9#
C'")'$;;(%*&>'<;/
ETCJU'2V',K

B%9&'(%9'+8;/!';:'!9"(%'!*$"009"#$
:*#$(';&'(%9';09&*&>';:'"'1"1<@$'$)*8*&>'9<9$
ETCJU'2V',K

B%9&'C'$0#*&389'<;/#':"+9'?*(%'#"*&
"&!'?"$%'(%9'9"#(%'"&!'(%9'!#<'1#;?&'89"F9$
(%9':*#$('$)988';:'+89"&'#"*&
C'")'+89"&$*&>'<;/
ETCJU'2V',K

B%9&'0"*&'!*$$;8F9$
"&!':9"#'!*$"009"#$
ETCJU'2V',K

)035(L<443<J1(LA56("84G
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!"!#$%&%'( )*(+*%,+&*-,%$,,

<-6% +"-+% 46% '3)#"#-.% <-*% +38>"($@% J(*% ?$##*;% &+
'3)+8$-+#,6%+33?%J(4%-%9#)6%,3$@%+(4#%+3%'-*+#$%+"#%+($6
>,(:7% *3% &% )#4-($#.% *+(,,7% ($% 5,(**7% <(+"% 2-5-U*% -)4*
#45)->($@%4#7%<"(,#%J(*%'($@#)*%'-*+#$#.%+"#%>,(:;%!"#$
J#%"-.%'-*+#$#.%+"#%=-:-4-,-%-)38$.%46%$#>?7%46%4($.
<-*%5,-$?7%58+%,-+#)7%&%<3$.#)#.%<"#+"#)%J#%<-*%->+8-,,6
'-*+#$($@% -% >3,,-)% +3% ?##:% 4#% ($% >"#>?X;% 58+% ($% +"-+
434#$+% $3+"($@% 4-++#)#.7% -*% &% <-*% 3$>#% -@-($% 3$
EV,38.%0;F

c$.#)*+-$.($@%+"-+%H-(%2-5-%"-*%+3%>,#-$*#%#9#$%+"#
43*+%($$#)%)#>#**#*%-$.%($+)(>->(#*%3'%38)%4($.7%:8,,($@
38+%-,,%+"#%*+8''%<#%"-9#%*+->?#.%($%+"#)#7%($%+"(*%,('#+(4#
-$.%($%4-$6%3+"#)*7%($%3).#)%+3%58)$%(+7%4-?#*%8*%->>#:+
<"-+#9#)% J#% ?$3<($@,6% 4-?#*% 8*% @3% +")38@"7% #9#$% ('% (+
>-8*#*%+"#%.##:#*+%*8''#)($@7%-*%J#%"-*%+3%*#+%8*%')##%')34
-,,%38)%.#*()#*;

W-65#7%<"#$%<#%<(,,%-))(9#%-+%+"#%#$.%3'%+"(*%:)#>(38*
,('#+(4#%<(+"%J(4%-4(.*+%8*%-,,7%-*%+"#%V"-)(3+##)7%<#%<(,,
'8,,6%)#-,(B#%-$.%-::)#>(-+#%J(*%->>34:,(*"4#$+*;%W6%3<$
+"#3)6%(*%+"-+%#->"%3'%+"#%*##?#)*%J#%"-*%>-,,#.%+3%J(*%a##+7
($%J(*%"3*:(+-,7%(*%-%:)3+3+6:#%-$.7%56%<3)?($@%3$%#->"
3$#7%J#%+)-$*'3)4*%+"#%<3),.;

&%-4%-*"-4#.%+3%>3$'#**%+"-+%<"(,#%&%<-*%@3($@%+")38@"
-,,%+"(*7%&%<38,.%*34#+(4#*%,33?%-+%J(*%:(>+8)#%@)($$($@
-$.7%'3)%-%6#-)7%.(.%$3+%#9#$%<-$+%+3%*##%J(4%-$6%,3$@#);
R$,67%$3<7%-'+#)%*3%4-$6%6#-)*7%&%>-$%*($>#)#,6%*-6P

EN"-$?%638%H<-4(7%+"#%4-))(-@#%"-*%<3)?#.;F

(%9&'C'?*88'3&;?'<;/'"#9'(#/8<')*&9'"&!'C'?*88
!*$$;8F9'<;/#'$;##;?'"&!'%"00*&9$$'*&(;',9
E%"(\19*&>' ,9-' C' ?*88' 08"+9' <;/' *&' 18*$$
:;#9F9#5' V;#' C' 8;F9' <;/' "&!' (%*&3' ;:' <;/
+;&$("&(8<5

V#;)'<;/#');$('8;F*&>
V"(%9#

&%:)-6#.%-$.%<)3+#%,#++#)*%+3%H<-4(%-*?($@%J(*%>3$*#$+
+3%*#:-)-+#7%58+%J#%<-*%(@$3)($@%4#%>34:,#+#,6;%H37%+"(*
*(+8-+(3$%<#$+%3$%'3)%*34#%+(4#%+(,,7%3$#%.-67%&%'38$.%+"#
>38)-@#% +3% *-6% (+% <-*% 39#)% -$.7% <(+"% -5*3,8+#,6% $3
:#)4(**(3$7%*#$.%"(4%5->?%+3%"(*%'-4(,6%<"37%3$,6%+"#$7
'($-,,6%>3$'#**#.%"#%"-.%-,)#-.6%5##$%($%9-)(38*%4#$+-,
>,($(>*%5#'3)#%<#%"-.%4#+;

N<3%.-6*%-'+#)%"-9($@%:->?#.%"(4%5->?%+3%&+-,6%3$%-
:,-$#7% H<-4(% >-,,#.% 4#% '3)% -$% ($+#)9(#<;% &% +)#45,#.% ($
:-$(>;%M*%*33$%-*%J#%>-4#%($%+"#%($+#)9(#<%)334%J#%-*?#.
4#%E!"#)#%(*%638)%"8*5-$.CF%&%+"38@"+%J#%<-*%@3($@%+3
*"38+%-+%4#7%*3%&%-$*<#)#.%($%-%9#)6%,3<%93(>#%+"-+%&%"-.
*#$+% "(4% -<-6;% N3% 46% 8++#)% -*+3$(*"4#$+% H<-4(% *-(.P
Ee#)6%@33.;%Q3<%<"-+%.3%638%<-$+CF%&$%+"-+%9#)6%434#$+
&%)#-,(B#.%+"-+7%<"#$%&%>-4#%+3%,(9#%($%G8++-:-)+"(7%+"#)#
*+(,,% ,($@#)#.7% -+% +"#% 5->?% 3'% 46% 4($.7% +"#% 8$*:3?#$
+"38@"+%+"-+%(+%<38,.%5#%*3%48>"%#-*(#)%+3%:)3>##.%3$%+"#
*:()(+8-,% :-+"% +3@#+"#)% <(+"% -% *:()(+8-,% >34:-$(3$K
H8..#$,67%&%*-<%+"#%)#-*3$%<"6%&%"-.%+3%@3%+")38@"%-,,
+"-+%4#**KK%N"#%@)#-+%H-.%b8)8%"-.%"-.%+3%58)$%#9#$%+"-+
"(..#$% .#*()#% 4-+>"($@% 4#% 8:% <(+"% +"#% 43*+% .(''(>8,+
:-)+$#)%#A(*+($@%3$%+"#%:,-$#+K%&%53<#.%-+%J(*%'##+7%+33?
:-.$-4-*?-)%<(+"%"845,#%@)-+(+8.#;%H<-4(%)#:#-+#.%J(*
I8#*+(3$P%E!"-+%(*%(+%638%<-$+%$3<7%H()CF%M$.7%<"(,#%&%*-(.
+3+-,,6%>#)+-($P%ER$,6%]387F%38)%#6#*%4#+%-$.%+<($?,#.;%&$
-%*#>3$.%<#%<#)#%53+"%@(@@,($@P%<#%53+"%?$#<%+"#%5-++,#
<(+"%*8>"%>3443$%"84-$%#A:#>+-+(3$*%-$.%.#*()#*%<-*
39#);%J#%"-.%<3$%3$>#%-@-($;%J#%<-*%*3%"-::6%+"-+%J#
4-+#)(-,(B#.%-%43*+%5#-8+('8,%@3,.%=-:-4-,-%*-6($@P%Eb3,.
h-:-%'3)%6387%9#)6%"-::6;F%J#%J(4*#,'%:8+%(+%-)38$.%46
$#>?%-$.%#9#$%<-$+#.%+3%*#>8)#%+"#%>,(:;%&%<-*%?$##,($@
($%')3$+%3'%J(47%*3%J#%4-.#%4#%5#$.%46%"#-.%($%*8>"%-

)035(L<443<J1(LA56("84G
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!"!#$%&%'( )*(+*%,+&*-,%$,,

-$.%'#,+%)#@#$#)-+#.%56%+"#%*(,#$>#%-$.%$-+8)#%-+%(+*%:#-?
3'%5#-8+6;%M*%*8>"%-$%#$>"-$+($@%:,->#%<-*%3$,6%-$%"38)U*
',(@"+% ')34% 2-$@-,3)#7% -'+#)% "-9($@% :3$.#)#.% 39#)% +"(*
>"-$@#%3'%,('#%'3)%*34#%.-6*7%&%'#,+%:)34:+#.%+3%>34#%-$.
,(9#%($%g#)-,-7%-*%(+%<38,.%-,,3<%4#%+"#%:3**(5(,(+6%+3%#$=36
*#>,8*(3$%-$.7%-+%+"#%*-4#%+(4#7%+3%@3%-$.%*##%H-(%2-5-
<"#$#9#)%&%<(*"#.;

&% #9#$+8-,,6% <#$+% 5->?% +3% G-)+"(% +3% :->?% 8:% 46
5#,3$@($@*%-$.%*#$.%+"#4%56%+)8>?%+3%g#)-,-;%a)(#$.*%?#:+
3$%+#,,($@%4#%&%"-.%+3%-*?%H-(U*%:#)4(**(3$%+3%,#-9#7%58+%-*
+"(*%*##4#.%+3%4#%(,,3@(>-,7%>34:-)#.%+3%J(*%+#->"($@%+3
5#% H#,'T)#,(-$+7% <#% #$.#.% 8:% "-9($@% ($+#)4($-5,#
.(*>8**(3$*%3$%+"#%+3:(>;%!"6%*"38,.%3$#%-*?%:#)4(**(3$
('%')34%+"#%"#-)+%+"#%H#,'%"-.%:)34:+#.%+"#%.#>(*(3$C%!"6
-,<-6*%-*?%+"#%>3$>)#+(B#.%'3)4%3'%38)%*-4#%&$$#)%H#,'%'3)
<"-+#9#)%.#>(*(3$%3$#%"-.%+3%4-?#%3)%-%5,#**($@%'3)%+"#
3$#*%3$#%"-.%-,)#-.6%+-?#$C%!"3%<-*%&7%-'+#)%-,,C%!-*$U+
+"#% +#->"($@% 3'% @3($@% <(+"($% 5#'3)#% +-?($@% -% .#>(*(3$
*8''(>(#$+C%Q353.6%*##4#.%+3%-@)##%<(+"%4#;

N"#% .-6% 5#'3)#% .#'($(+#,6% 439($@% +3% g#)-,-7% +"38@"% &
5#,(#9#%46*#,'%+3%5#%-,43*+%+)-$*:-)#$+7%H-(%'38$.%+"#%<-6
+3%>-,,%4#%-@-($%'3)%-$3+"#)%($+#)9(#<;%!"#$%($%')3$+%3'
J(47%&%'#,+%9#)6%H#,'T)#,(-$+%-$.%*(4:,6%($'3)4#.%J(4%&%<-*
3$%46%<-6%+3%g#)-,-;%a()*+%+"#)#%<-*%*(,#$>#X+"#$%&%*-<
<"-+% 3$#% >38,.% .#*>)(5#% -*% -% *+#)$% EH"(9-% ,33?F% 3$% +"#
:3($+%3'%.#*+)36($@%+"#%<"3,#%#-)+"%-$.%*-(.%($%-%4($.T
5,3<($@% '(#)>#% +3$#P% E2-.% @(),7% <"6% g#)-,-% ('% &% -4% "#)#C
2-.%@(),7%5-.%@(),KF%&%.-)#.%-$*<#)%5->?P%EH<-4(7%&%.3%$3+
8$.#)*+-$.;%]38%-)#%$3+%3$,6%"#)#7%]38%-)#%#9#)6<"#)#KF
28+% J(*% #6#*% 5#>-4#% ,(?#% '()#% -$.% )#.8>#.% 4#% +3% -*"#*
<(+"%<"-+%,33?#.%,(?#%-$%-$@)6P%EH"8+%8:KF%&%'#,+%-*%('%($*(.#
@,-**%<-*%5)#-?($@%($%46%>"#*+;%&+%<-*%-$%($$#)%#-)+"I8-?#
-$.% &% '#,+% -$$("(,-+#.7% 58+% )#4-($#.% >33,7% >-,4% -$.
>3,,#>+#.% ($% -% >3)$#)% 3'% +"#% )334% "3:($@% +"#% $(@"+4-)#
<38,.%*33$%#$.;%!"#$%-+%+"#%#$.%3'%+"#%($+#)9(#<7%J#%<-*
"-$.($@%#9#)653.6%+"#%:)#>(38*%:->?#+*%3'%9(5"8+(7%&%,('+#.
46%"-$.%8:7%58+%+3%46%8++#)%.(*4-67%&%*-<%J(4%5)(*?,6
<(+".)-<% ')34% 4#% *-6($@P% E% Q3;% Q3+% +3% 6387% 5-.% @(),KF% &
<-,?#.%38+%>)8*"#.;

F2/#G/&#HI&)#,J2/C./#8(0K

!" # $ % & ' ( !0

!L2*0'$/%'&%-('./-38%&')#'7)5&'8%2*+'-*0'%*I)7'$/%':)&(0'(29%'-'92*+1
*)$'(29%'-'8%++-&<'J/%'/%(4(%,,*%,,'2*'7)51':/2./'/-,'3-0%'7)5'-
8%++-&1'02,-44%-&,' -*0'7)5'#2*0' -*'5*,/-9-8(%' ,/%($%&'2*'7)5&
):*'R%(#<=

M*%*33$%-*%+"#%,(++,#%.)-4-%<-*%39#)7%&%'#,+%+"#%$##.%3'%-
)#*+%')34%+"#%:)#**8)#%-$.%.#>(.#.%+3%+-?#%-%"3,(.-6%-$.
<#$+%+3%e-)?-,-%($%g#)-,-%'3)%-%5)#-?;%!"#)#9#)%638%+8)$#.
(+%<-*%*3%,8*",6%@)##$7%>34:-)#.%+3%+"#%.)6%.#*#)+%3'%M$.")-
G)-.#*"7%*3%5#-8+('8,%+3%)#*+%3$#U*%#6#*%'(,,($@%+"#4%<(+"
+"#% .#<% 3'% +"#% 43*+% #A85#)-$+% +)3:(>-,% $-+8)#;% !"#$% &
-))(9#.%3$%+"#%>,(''%(+%<-*%*8$*#+%-$.%#-@,#*%<#)#%:,-6($@7
>"-*($@%#->"%3+"#)%)(@"+%39#)%46%"#-.7%+"#%:-,4%,#-9#*
',8++#)($@%=36'8,,6%($%+"#%*#-%5)##B#%-*%('%<#,>34($@%4#;%&
@-B#.% -+% +"#% (44#$*#% &$.(-$% R>#-$% -$.% '#,+% *8>"% -$
#A:-$*(3$7%*8>"%')##.34%-$.%:#->#K%H34#%.3,:"($*%<#)#
:,-6($@7%.(9($@%($%-$.%38+%3'%+"#%*3'+%<-9#*%->>34:-$6($@
+"#%'(*"#)4#$%<"37%($%*(4:,#%"8@#%+)##%+)8$?*%"3,,3<#.
38+%+3%>3$+-($%-%4-A(484%3'%+<3%:#3:,#7%<#)#%@3($@%38+
+3%*#-%'3)%+"#%$(@"+U*%>-+>";%&%+8)$#.%)38$.%-$.%+"#)#%<-*
-% '(*"#)4-$U*% *4-,,% "8+7% <"(>"% ,33?#.% -5-$.3$#.;% &$% -
.-6%3)%+<3%&%"-.%)#$+#.%(+;%&%)#4-($#.%+"#)#%'3)%-%'#<%<##?*

+<9(*91($M14(!N<9K89(@3:O
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!"!#$%&%'( )*(+*%,+&*-,%$,,

&%.(.$U+%8$.#)*+-$.%+"#%4#**-@#%)(@"+%-<-67%-*%&%*+(,,
'#,+%-%@)#-+%:-($%($*(.#;%D##:%<(+"($%4#%&%?$#<%&%"-.%+-?#$
+3%+"#%>3))#>+%:-+"%3'%#A:-$*(3$7%58+%(+%"8)+;%H37%&%+"38@"+
H-(% <-*% ,(?#% -% ,39#)% <"37% ($% +"#% 5#@($$($@7% *4(,#.7% <-*
*<##+% -$.% 8$.#)*+-$.($@7% +(,,% J#% "-.% 638% *-'#,6
*8))#$.#)#.%-+%J(*%'##+7%58+%+"#$%<(+"%+(4#7%5#+)-6#.%638
.(*:-**(3$-+#,6% <(+"% @)#-+% ,#**3$*% +3% 9#)('6% ('% 638% "-.
@)-*:#.%+"#%+#->"($@*%-$.7%<"#$%J#%*-<%638%($%.(*+)#**7
>-4#%<(+"%:)#*#$+*%+3%4-?#%:#->#;%28+%&%<-*%*+(,,%+33%8:*#+
+3%4-?#%:#->#%<(+"%J(4;

D8)($@%+"-+%6#-)%&%9(*(+#.%4-$6%M*")-4*%-$.%"-.%+"#
3::3)+8$(+6%+3%4##+%4-$6%N#->"#)*;%&%<#$+%+3%*##%M44-7
H"#%#45)->#.%-$.%>8..,#.%4#7%#9#$%-*?#.%4#%+3%*(+%-+
J#)%'##+%<"(,#%J#)%.-)*"-$%>3$+($8#.7%58+%&%?$#<%H"#%<-*
$3+%46%+#->"#)7%*3%&%,#'+%(+%-+%-%*(4:,#%9(*(+7%+3%-%"8@%-$.%-,,
46%)#*:#>+%'3)%+"#%5#-8+('8,7%>34:-**(3$-+#%4(**(3$%H"#
<-*%*3%*#,',#**,6%>-))6($@%3$%($%+"#%<3),.;%&%'#,+%+"#%*-4#
'##,($@%3'%)#*:#>+%'3)%M8)35($.3%-$.%+"#%W3+"#)%<"#$%&%*-+
$#-)%+"#()%H-4-."(7%58+%?$#<%+"#6%<#)#%$3+%4#-$+%+3%5#
46%+#->"#)*7%+"38@"%*(++($@%($%+"#%W-+)(4-$.()%'3)%-%*"3)+
4#.(+-+(3$% "-.% ,#'+% 4#% $845% -$.% &% -.4()#.% "3<% +"#
M8)39(,,#% >3448$(+6% "-.% 5##$% 3)@-$(B#.;% &% "-.% +"#
3::3)+8$(+6%+3%4##+%_-4#*"%2-,*#?-)7%58+%&%?$#<%"#%<-*
$3+%4#-$+%+3%5#%46%+#->"#);%&%"-.%4#+%*34#%3+"#)%H<-4(*7
58+%$3$#%"-.%+"#%*:()(+8-,%*:-)?%+"-+%>38,.%-++)->+%4#;
!(+"%$3$#%&%'#,+%:#->#%-$.%($$#)%=36;%&%"-.%4#+%DB3@>"#$
_($:3>"#%($%-%43$-*+#)6%$#-)%W6*3)#7%58+%'#,+%$3+%($>,($#.
+3%*+-6%3$7%+"38@"%+"#%-+43*:"#)#%<-*%*3%#,#9-+($@%-$.
+"#%+#->"($@%*3%($+#)#*+($@;

N"#%M*")-4%<"#)#%&%)#-,,6%'#,+%>34'3)+-5,#%<-*%_-4-$-
W-"-)*"(U*%($%N()89-$$-4-,-(7%-+%+"#%'33+%3'%M)8$->"-,-7
+"#%*->)#.%H"(9-%W38$+-($;%J(*%+#->"($@*%<#$+%*+)-(@"+
+3%+"#%>3)#%3'%46%5#($@;%&%<38,.%*(+%'3)%"38)*%3$%#$.%-)38$.
+"#%5(@%3:#$%<#,,%3)%<-,?%8:%"-,'%<-6%+3%e()8:-?*"-%>-9#
.<#,,($@% 3$% +"#()% 4#-$($@;% H34#% &% >38,.% $3+% @)-*:% 3)
)#+-($%>34:,#+#,67%58+%+"#%3$#*%&%$##.#.%+3%-5*3)5%($%+"-+
9#)6%434#$+%*+33.%38+%($%@3,.#$%,#++#)*P

E]38%-)#%-<-)#$#**;%H($>#%638%-)#%-<-)#$#**%+"#)#%(*
$3%$##.%+3%-++-($%3)%>8,+(9-+#%(+;%M,,%+"-+%638%"-9#%+3%.3%(*

&%<#$+%3$%)#9(#<($@%+"#%*>#$#%($%+3+-,%.(*+)#**7%58+%-$
($$#)%:-)+%3'%4#%?$#<%J#%<-*%3$,6%:)#+#$.($@%+3%5#%'8)(38*
-$.%+"-+%(+%<-*%-%+#*+;%&%"-.%5##$%.<#,,($@%3$%+"#%(**8#%('
<#%"-.%+3%-,<-6*%-*?%+"#%'3)4%-$.%"#)#%&%<-*%'->($@%('%&
<#)#%+3%'3,,3<%<"-+%46%"#-)+%"-.%:)34:+#.%4#%3)%@(9#%8:
+"#%g#)-,-%:,-$%-$.%*+-6%($%G8++-:-)+"(7%-*%+"#%<3).*%3'
+"#%'3)47%&%*3%48>"%,39#.%-$.%+)8*+#.7%*##4#.%+3%*8@@#*+;
&+%<-*%9#)6%.(''(>8,+%+3%4-?#%-%.#>(*(3$7%58+%#9#$+8-,,6%&
'3,,3<#.% +"#% :)34:+($@*% ')34% +"#% "#-)+% -$.% ,#'+;
&$+#)#*+($@,67% -,,% +"#% :#3:,#% :)#*#$+% -+% +"-+% *>3,.($@% ($
+"#% ($+#)9(#<% "-.% 8$.#)*+33.% H<-4(% "-.% *-(.% E5#@@-)F
-$.%$3+%E5-.%@(),F%-$.%+"-+%)#-,,6%4-.#%*#$*#7%('%,($?#.%+3
+"#%(**8#%3'%-*?($@%+"#%'3)4;%H+(,,7%(+%<-*%-%4-=3)%*+#:%($
46%@)3<($@%:)3>#**;%N"#%5-56%"-.%+3%5#>34#%-$%-.8,+;
N"#%<#-$($@%:)3>#**%')34%+"#%-++->"4#$+%+3%+"#%'3)47%&
<-*% *3% .#93+#.% +3% "-.% *+-)+#.;% a)34% 38+*(.#7% J#% <-*
?(>?($@% 4#% ($*(.#7% -$.% ')34% ($*(.#7% J#% <-*% :8,,($@% 4#
<(+"%8$)#,#$+($@%*+)#$@+";%28+%(+%"8)+;

!"#$%&%-))(9#.%($%e-)?-,-%-$.%+"#6%8$,3-.#.%')34%+"#
+)8>?%-%"8@#%H-(%:(>+8)#7%&%:(>?#.%(+%8:%*-6($@P%E]38%"-9#
"8)+%4#%+33%48>"7%'3)%+"#%434#$+7%&%.3%$3+%<-$+%]38%($
46%"38*#KF%&%,#'+%+"#%:(>+8)#%38+*(.#%8$.#)%+"#%43$*33$
"#-96% )-($;% N"#% 3$,6% H-(% .#93+##% &% "-.% 4#+% ($% g#)-,-7
.8)($@%+"#%:)#9(38*%<##?*7%,(9#.%\ii%?(,34#+#)*%-<-67%($
M,,#::#6;%b8#**%<"3%<-*%-+%46%.33)*+#:%$#A+%43)$($@C
]#*7%+"-+%9#)6%.#93+##%<-*%+"#)#7%*+-$.($@%8$.#)%+"#%)-($7
<(+"%-%"8@#%:-)>#,%8$.#)%"(*%-)4;%!"#$%"#%*-(.%"#%"-.%-
:)#*#$+% '3)% 4#7% &% ($*+-$+,6% ?$#<% <"-+% (+% <-*7% *+(,,% &
8$<)-::#.%(+%+3%9#)('6%-$.7%+"#)#7%<-*%+"#%*<##+#*+%:(>+8)#
3'%H-(%($%-%<"(+#%)35#%5,#**($@%<(+"%53+"%J(*%"-$.*%8:;
G)#+#$.($@% +3% 5#% 5#<(,.#)#.7% &% -*?#.% <"6% "#% "-.% >34#
')34%+"-+%'-)%+3%5)($@%H<-4(U*%:(>+8)#%-$.%"#%+3,.%4#P%E]38
*"38,.%?$3<%5#++#)%+"-$%4#;%L-*+%$(@"+%2-5-%>-4#%($%46
.)#-4%-$.%+3,.%4#%Sb3%+3%+"-+%&+-,(-$%,-.6%($%e-)?-,-%-$.
5)($@%"#)%-%$#<%:(>+8)#%3'%4($#U;F%&%*-<%+"#%.#93+##%@,-$>#
-+%+"#%>)845,($@7%*3-?($@%<#+%3,.%:(>+8)#%3'%H-(%,6($@%($%-
>3)$#)%3'%+"#%@-).#$%-$.%+"#$%"#%*+-)#.%-+%4#%($%*(,#$>#;
&%'#,+%*3%-<'8,%+"-+%&%>38,.%"-9#%.8@%-%.##:%"3,#%8$.#)%46
'##+%<"#)#%+3%@3%-$.%"(.#K
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!"!#$%&%'( )*(+*%,+&*-,%$,,

4#7% 3)% +"#% +#->"($@% "-.% *##4#.% +33% #-*6% '3)% +"#
>3$>#:+8-,(B($@%4($.%+"-+%&%"-.%$3+%:)->+(>#.%(+;%M>+8-,,67
+"#%*(4:,#)%+"#%+#->"($@*7%+"#%43)#%.(''(>8,+%+"#6%-)#%+3
'3,,3<%-$.%*+(>?%+3;%H37%+"(*%<-*%+"#%:)->+(>#%&%:(>?#.%8:
')34%+"-+%.-6%3$<-).*7%+"-$?*%+3%+"-+%@#$+,#%)#4($.#)%-+
+"#%'33+%3'%M)8$->"-,-;

&%8$.#)*+33.%+"-+%>3$>#:+8-,(B($@%.(.%$3+%"#,:%+3%-5*3)5
-$.%#A:#)(#$>#%+"#%*:()(+8-,%+)8+"*7%+"-+%+"#)#%<38,.%5#%-
.-6%+"-+%5"-?+(%<38,.%3:#$%8:%+"#%)3-.%+3%+"#%H8:)#4#
g$3<($@%($%+"#%"#-)+7%-*%3$,6%+"#%"#-)+%>38,.%,#-.%4#%+3
:#)>#(9#%+"#%L39#%&%+)8,6%<-*;%W6%*-."-$-%<-*%+3%)#,($I8(*"
+"#%-++->"4#$+%+3%-$6%3+"#)%+"38@"+%.(''#)#$+%')34%b3.;
a8)+"#)43)#%&%*8))#$.#)#.%-,,%46%#''3)+*%($%+"#%"-$.*%3'
+"#%H8:)#4#%G3<#);%&%"-.%,#-)$#.%+"#)#%<38,.%5#%-%434#$+
<"#$% #''3)+% -$.% @)->#% <38,.% 4##+% -$.% -,,% <38,.% 5#
)#9#-,#.%($%+"#%"#-)+;%M,,%&%>38,.%.3%<-*%+3%5#%3:#$7%?##:($@
46%:3+*%+8)$#.%8:<-).*7%+3<-).*%+"-+%L39($@%G3<#)7%($
3).#)%+3%5#%)#-.6%+3%)#>#(9#%+"#%@)->#;

&%-4%*+(,,%@)-+#'8,%+3%-%9#)6%3,.%M*")-4(+#%<"37%<"#$%"#
*-<%4#7%S-8+34-+(>-,,6U7%*+->?%8:%-%:(,#%3'%533?*%3$%+"#
>38$+#)%3'%+"#%533?%*+3)#7%>-4#%+3%46%)#*>8#%-$.7%-*%"#
<-*% 35*#)9($@% *(,#$>#7% *(4:,6% 3:#$#.% -% 533?% -$.7% <(+"
"(*% '($@#)7% :3($+#.% +3% +"#% '3,,3<($@% +#->"($@% 3'% _-4-$-
W-"-)*"(P

EM*%'-)%-*%)#-.($@%*3%4-$6%533?*%3$%e#.-$+-7%638%4-6
@3%3$%)#-.($@%-$6%$845#)%3'%+"#4;%N"#6%>-$%3$,6%+#,,%638
S_#-,(B#%+"#%H#,'%($%638U;%N"#%H#,'%>-$$3+%5#%'38$.%($%533?*;
]38%"-9#%+3%'($.%(+%38+%'3)%638)*#,'7%($%638)*#,';F

R8+%3'%+"#%*+->?%3'%+"#%/\%533?*%&%"-.%-,)#-.6%>"3*#$
-$.% ($+#$.#.% +3% 5867% "#% :(>?#.% 38+% 3$#% -$.% 4-.#% 4#
>,#-),6%8$.#)*+-$.%+"-+%(+%<-*%*8''(>(#$+%+3%586%3$,6%+"-+
3$#;%N"#%533?%<-*%!"3%-4%&;%N"-+%-$%M*")-4(+#%($%>"-)@#
3'%*#,,($@%533?*%($%-$%M*")-4%<38,.%-.9(>#%+3%,#-9#%//
533?*%-$.%586%3$,6%3$#%<-*%-$6"3<%*3%#A+)-3).($-)6%-$.
*3%*+())($@;

&%,#'+%N()89-$$-4-,-(%+3%)#+8)$%+3%+"#%*(,#$>#%3'%+"#%>,(''
39#),33?($@%+"#%9-*+%#A:-$*#%3'%+"#%&$.(-$%R>#-$%<"#)#
($% *(,#$>#% &% >38,.% #$=36% +"#% $3<;% L39#% -$.% +"#% :)#*#$+
<-*%-,,%+"#)#%<-*;%M'+#)%-%'#<%43$+"*%($%e-)?-,-7%+"#%<#,,

+3%@(9#%8:%5#($@%-<-)#%3'%3+"#)%+"($@*%+"-+%-)#%$3+%+"#%H#,';
&'%3$#%@(9#*%8:%5#($@%-<-)#%3'%+"#47%+"#$%:8)#%-<-)#$#**
-,3$#%)#4-($*%-$.%+"-+%(*%+"#%H#,';F

&+%<-*%*3%*33+"($@%+3%*(+%'3)%"38)*%($%+"#%)334%<"#)#%J#
8*#.% +3% +#->"% -5*3)5#.% ($% *(,#$>#;% M,,% 39#)% +"#% M*")-4
3$#%>38,.%*+(,,%'##,%+"#%G)#*#$>#%3'%3$#%3'%+"#%43*+%@,3)(38*
h$-$(% +"#% <3),.% "-.% >34#% +3% ?$3<% 3';% N"#)#% &% .##:,6
8$.#)*+33.%+"-+%$3+"($@7%$3+"($@%)#-,,6%4-++#)#.%-$.%+"-+
<#% -,)#-.6% <#)#% <"-+% <#% <#)#% ,33?($@% '3);% &'% 638
*8))#$.#)#.%+"#%$3+(3$%3'%&%-$.%4($#7%-,,%+"-+%)#4-($#.
<-*%+"#%_#-,(+6;

&% ,39#.% +"#% *-+*-$@% &% -++#$.#.% 3$#% -'+#)$33$% -$.
)#>3).#.% ($% 3).#)% +3% (45(5#% (+P% EM,,% )#*:3$*(5(,(+(#*% -)#
5#($@%>-))(#.%56%+"#%34$(:3+#$+%:3<#)%3'%-%H8:)#4#%b3.;
H37%<"6%*"38,.%<#%-,<-6*%5#%:,-$$($@P%E!#%*"38,.%.3%+"(*
3)% +"-+;F% g$3<($@% +"-+% +"#% +)-($% >-))(#*% +"#% #$+()#% ,3-.7
<"6% *"38,.% <#7% <"(,#% +)-9#,($@% 3$% -% +)-($7% *8''#)% 56
>-))6($@%38)%*4-,,%58$.,#*%3$%38)%"#-.*7%($*+#-.%3'%,#-9($@
(+%3$%+"#%+)-($%($%3).#)%+3%5#%"-::6%-$.%>-)#')##C%N"#)#
-)#%+<3%<-6*%3'%->"(#9($@%*8))#$.#);%R$#7%(*%,33?($@%($+3
+"#%*38)>#%3'%+"#%S&U%-$.%4#)@($@%($+3%+"-+%*38)>#;%N"#%3+"#)7
(*%'##,($@%S&%-4%"#,:,#**%46*#,'7%b3.%-,3$#%(*%-,,%:3<#)'8,
-$.7%#A>#:+%56%+")3<($@%46*#,'%>34:,#+#,6%3$%J(47%+"#)#
(*% $3% 3+"#)% 4#-$*% 3'% *-'#+6% '3)% 4#U% -$.% +"8*% @)-.8-,,6
.#9#,3:($@%+"#%>3$9(>+(3$%+"-+%b3.%-,3$#%#A(*+*%-$.%+"#
#@3%.3#*%$3+%>38$+;%23+"%4#+"3.*%,#-.%+3%+"#%H8:)#4#
b3-,;%!"-+%(*%5"-?+(C%N3%+"($?%3'%b3.;%N"-+%4#-$*%3$#
+"38@"+% :)#9-(,*% +3% +"#% #A>,8*(3$% 3'% -,,% 3+"#)% +"38@"+*;
2"-?+(%(*%+"#%43+"#)%3'%h$-$-;F

N"(*%*-+*-$@%(44#.(-+#,6%5)38@"+%5->?%+3%46%4#43)6
-$%($+#)9(#<%&%"-.%"-.%($%/00\%<"#)#%&%"-.%-*?#.%H<-4(P
E!"-+%-538+%46%*3$%-$.%"(*%@-45,($@CF%H-(%"-.%,33?#.
8:%($%+"#%-()%-*%('%*##($@%+"#%*>#$#%3'%+"#%"3)*#%)->#*%-$.
+"#$%*+-+#.P%E]38%.3%638)%.8+6;%]38)%.8+6%(*%+3%3$,6%+"($?
-538+%b3.7%+"($?%+"-+%638%-)#%b3.%-$.%638%<(,,%5#>34#
b3.;%L#-9#%-,,%+"#%)#*+%+3%W#;F%&%"-.%*8))#$.#)#.%-,,%46
<3))(#*7%58+%3$,6%-'+#)%+"(*%*-+*-$@7%.(.%&%)#-,,6%@)-*:%+"-+
J#% "-.% @)->#.% 4#% <(+"% +"#% .()#>+% :#)*3$-,% *:()(+8-,
+#->"($@%43*+%-::)3:)(-+#%'3)%46%')-4#%3'%4($.;%W-65#%&
<-*%*3%>34:,(>-+#.%-$.%>3$'8*#.%<"#$%J#%"-.%-.9(*#.
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!"!#$%&%'( )*(+*%,+&*-,%$,,

G8++-:-)+"(%<-*%>"-$@($@;%&+%<-*%5#>34($@%>)3<.#.%-$.
9#)6%$3(*6%('%3$#%"-.%+3%,(9#%38+*(.#%+"#%M*")-4;%H37%.8#
+3%+"#%+<3%.3@*%&%$3<%"-.%-*%'-(+"'8,%>34:-$(3$*7%&%*+-)+#.
*#-)>"($@%'3)%*34#%,-$.;%R$#%.-6%*34#%')(#$.*%+33?%4#%+3
*##%-%>3>3$8+%@)39#7%5#"($.%+"#%H8:#)%H:#>(-,+6%J3*:(+-,
+"-+%4-.#%4#%'##,%-*%('%&%<#)#%($%g#)-,-7%58+%-+%+"#%*-4#
+(4#7%:"6*(>-,,6%$#-)%H-(%2-5-U*%M*")-4;%Q#A+%43)$($@7
<"#$%&%<#$+%+3%*8)9#6%+"#%,-$.7%&%@3+%($%+"#%>-)%-$.7%<"#$
&%<-*%3$%+"#%:3($+%3'%.)(9($@%:-*+%+"#%b3:8)-4%@-+#%3'%+"#
M*")-47%*-<%H<-4(%>34($@%38+%($%J(*%>-)%)(@"+%($%')3$+%3'
4#;%&%'3,,3<#.%J(4%')34%G)-*"-$+"(%Q(,-6-4%8:%+3%+"#%2(@
J3*:(+-,;% !"-+% -% +")(,,% +3% .)(9#% '3,,3<($@% +"#% L3).U*% >-)K
N"#$% &% *-<% J(4% +8)$% )38$.% -$.% @3% 5->?% -*% ('% J#% 3$,6
($+#$.#.% +3% ->>34:-$6% 4#% +"#)#;% &% 5#,(#9#.% (+% <-*% -
>3($>(.#$>#7% 58+% $#A+% .-6% *-4#% +"($@% "-::#$#.% -@-($7
H<-4(U*%>-)%<-*%($%')3$+%3'%4($#%-*%&%.)39#%+3%*(@$%-%:)#T
-@)##4#$+;%&$%$($#%.-6*%-,,%<-*%*#++,#.%-$.%($%'(9#%43$+"*
+"#%"38*#%<-*%)#-.6;%N"#%>3>3$8+%@)39#%<-*%-%@)#-+%@('+7%(+
<-*% *3% *#>,8.#.% -$.% :#->#% -$.% *(,#$>#% <#)#% -,,% +"-+
#A(*+#.%+"#)#7%58+%(+%-,*3%"-.%($%*+3)#%-%@)#-+%+#->"($@;

&%"-.%-,<-6*%"-.%+<3%@)#-+%'#-)*P%3$#%3'%*$-?#*%-$.%3$#
3'% *>3):(3$*;% N"#% '()*+% 6#-)% &% >38$+#.% dd% >35)-*% -$.% \d
=84:($@%*$-?#*%($%+"#%@-).#$%-$.%f%($%+"#%"38*#K%Q3+%3$,6
.(.%&%"-9#%+3%,33?%>-)#'8,,6%<"#)#%&%<-*%<-,?($@7%58+%+"#6
<#)#% -,*3% =84:($@% .3<$% ')34% +"#% >3>3$8+% +)##*% -$.% &
*8*:(>(38*,6%"-.%+3%,33?%53+"%8:%-$.%.3<$K%W-$%>-$%@#+
8*#.%+3%-$6+"($@7%*3%-*%*33$%&%.(.%$3+%'#-)%+"#%*$-?#*%-$6
,3$@#)7% +"#6% -,,% .(*-::#-)#.7% 58+% "8@#% 5(@% 5,->?% ,35*+#)T
*(B#T*>3):(3$*% *+-)+#.% +3% 4-+#)(-,(B#% ')34% $3<"#)#;% R$#
#9#$($@7%&%<-*%+-?($@%-%*"3<#)%-$.%&%*-<%3$#%3'%+"#*#%,35*+#)T
*(B#T*>3):(3$*%-::#-)%-+%)3>?#+%*:##.7%(+*%+-(,%8:7%)#-.6%+3
-++->?%-$6%($+)8.#);%N"#)#%<-*$U+%48>"%&%>38,.%.3;%Q3+%5#($@
.)#**#.7%&%>38,.$U+%>-,,%'3)%"#,:;%H3%&%*+-)+#.%+3%+-,?%+3%+"#
L39#%+"-+%,($?#.%8*%53+"%-$.7%-*+3$(*"($@,67%*-<%+"#%,(++,#
>)#-+8)#%5#$.%(+*%"#-.7%-*%('%,(*+#$($@%+3%*34#+"($@%(+%,(?#.7
,3<#)%(+*%+-(,7%.3%*34#+"($@%,(?#%-%'8$$6%53<7%-$.%.(*-::#-);
Q3<%&%"-9#%$3%'#-)*%-$.%+"#%@-).#$%(*%*-'#;

&%"-.%+3%'3,,3<%#->"%*+#:%3'%+"#%>3$*+)8>+(3$7%'->($@%*3
48>"% *+)#**;% `9#$+8-,,67% &% "-.% +3% @3% +")38@"% $3$T
.(-@$3*#.%4-,-)(-%-$.%+6:"3(.%'3)%+")##%43$+"*;%&%<-*%*3

3'%+"#%"8+%>3,,-:*#.%,#-9($@%4#%<(+"38+%<-+#)7%+"(#9#*%5)3?#
($% -$.% *+3,#% -,43*+% #9#)6+"($@7% +"#% $#(@"538)*% 5,3>?#.
-,,%+"#%)3-.*%+3%46%"38*#%-$.%35*+->,#*%*##4#.%+3%48,+(:,6
#9#)6%.-6;%H37%5#,(#9($@%+"#*#%<#)#%+"#%<-6*%3'%+"#%M9-+-)
+3%>-,,%4#%5->?%+3%G8++-:-)+"(7%&%:->?#.%8:%-@-($%-$.7%<(+"
+<3%'#4-,#%:8::(#*%&%"-.%*-9#.%')34%*8)#%.#-+"7%<#$+%5->?
+3%G)-*-$+"(%Q(,-6-47%+"#%-53.#%3'%:#->#;

M'+#)%+"-+%6#-)%3'%-5*#$>#7%+"#%I8-,(+6%3'%+"#%#A:#)(#$>#
-+% .-)*"-$*% <-*% >34:,#+#,6% .(''#)#$+;% &% <-*% :#->#'8,,6
.#+->"#.%-$.%-5*3)5#.%($%,39#;%R$#%.-6%&%<-*%-@-($%-*?#.
+3%5#%:-)+%3'%-%@)38:%-$.%+)-$*,-+#;%!#%<#)#%#9#$+8-,,6
>-,,#.%'3)%-$%($+#)9(#<7%#A->+,6%-%6#-)%,-+#)%')34%+"#%,-*+
.)-4-+(>%3$#7%<"#)#%H-(%"-.%5##$%*"38+($@%-+%4#;%&%<-,?#.
8:%-@-($%+"#%+")##%*+#:*%+3%+"#%9#)-$.-%3'%+"#%W-$.();%W6
"#-)+%<-*%5#-+($@%'-*+%<"#$%&%*-<%H-(%>34($@%$#-)%8*O%J#
,33?#.%*3%-,33'%-$.%9(5)-$+%-+%+"#%*-4#%+(4#;%&$%+"-+%9#)6
($*+-$+%&%<(*"#.%+"#)#%>38,.%5#%-$3+"#)%b3.%+3%:)-6%+3%'3)
4#)>6%-$.%+3%4-?#%J(4%5#%*3'+%<(+"%+"(*%>"(,.%3'%J(*;%V38,.
+"#)#%5#%-$3+"#)%R$#C%J#%:3($+#.%-%'($@#)%-+%4#%-$.%*-(.P
EN)-$*,-+#;F%N"#$%J#%*+-)+#.%-%*:()(+8-,%.(*>38)*#%*-6($@P
E!"6%.3%638%>34#%"#)#%('%&%-4%#9#)6<"#)#C%&%:#)4#-+#%+"#
8$(9#)*#%<(+"%-%+"38*-$.%#6#*;F%&%*+-)#.%-+%J(4%($%8++#)
-4-B#4#$+7% +"#$% &% >38,.$U+% "#,:% @(@@,($@O% J#% ?$3<($@,6
@(@@,#.% ($% )#>3@$(+(3$% -$.% +"#$% :)3>##.#.;% &% +)-$*,-+#.7
58+% &% .3% $3+% )#4#45#)% -$6+"($@% 3'% <"-+% J#% *-(.% +"-+
43)$($@;%&%<-*%*3%"-::6;%M+%+"#%9#)6%#$.%3'%+"#%($+#)9(#<7
&%#9#$%+33?%+"#%>38)-@#%+3%>,#-)%-,,%.385+*%-$.7%?$##,($@
-+%J(*%'##+7%-*?#.%<"-+%"-.%5##$%+)385,($@%4#%'3)%#A->+,6%-
6#-)P%EH<-4(7%-4%&%*+(,,%-%5-.%@(),CF%M+%+"(*%:3($+%+"#%'-)>#
8$'3,.#.P%E]38%5-.C%!"6CF%-$.%&%*-(.P%E]38%+3,.%4#%&%<-*
5-.;F%M$.%H-(%->+#.%-*%('%J#%<#)#%5-'',#.%-$.%*-(.P%EW#C
!"6C% !"#$CF% &% >38,.$U+% 5#,(#9#% (+X% R$#% #$+()#% 6#-)% 3'
+#-)*%X&%+"#$%*:#>('(#.P%EL-*+%6#-)7%H<-4(;F%-$.%"#-).%J(4
*-6P%ER"7%,-*+%6#-)K%Q37%$3%638%-)#%*8>"%-%@33.%@(),;F%&%'#,+
*3%)#,(#9#.%J#%"-.%4-.#%>,#-)%<"-+%&%"-.%8$.#)*+33.%<-*
>3))#>+%-$.%$3+%-$3+"#)%#@3%+)(:;

M*%#->"%3$#%3'%J(*%<3).*%"-*%-%*#$*#7%+"-+%6#-)%*-<%4#
+)-$*,-+($@%*(A%H-(%2-5-%533?*7%#$=36($@%#9#)6%434#$+%3'
(+;%N)-$*,-+($@%J(*%533?*%?#:+%4#%@,8#.%3$,6%3$%+"38@"+*
3'%b3.;

+<9(*91($M14(!N<9K89(@3:O
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!"!#$%&%'( )*(+*%,+&*-,%$,,

$%&#L2)?#M(B%+#.=#+%&#7.9@

!" # $ % & ' ( 1

!J)'()6%'7)5'-(('2,'D7'05$7<'Q$'2,'7)5&'&2+/$'$)'-,9'-*0'2$'2,'P/-+-6-*F,
&%,4)*,282(2$7'$)'-*,:%&<'@/%*'&2+/$'-*0'&%,4)*,282(2$7'+%$'$)+%$/%&1'8(2,,
&%,5($,<=

N<3%6#-)*%<#$+%56%-$.7%$3+<(+"*+-$.($@%-,,%+"#%@)->#7
+"#%*->)#.%-+43*:"#)#7%+"#%#$,(@"+#$($@%+#->"($@*%&%"-.
-5*3)5#.7%*+(,,%&%<-*%$3+%*-+(*'(#.%<(+"%+"#%.#:+"%3'%46%($$#)
($+)39#)+#.% *+-@#;% N(4#% <#$+% 56% -$.% 46% .-)?% +8$$#,
*##4#.%+3%5#%$#9#)%#$.($@;%M,,%-)#%3:#$%533?*%'3)%H-(%-$.7
<"#$% J#% +3+-,,6% (@$3)#*% 8*7% +"#)#% (*% *34#+"($@% <#% *+(,,
"-9#$U+% @)-*:#.% 3)% -++-($#.% +"-+% J#% +"8*% :8*"#*% 8*% +3
-$-,6B#;% 28+% #9#$% ('% <#% 4-6% ?$3<% *34#% 3'% J(*% <-6*% +3
"#,:% 8*% @)3<7% .-6% -'+#)% .-6% 5#>34#*% -% 9#)6% <#-)6
#A:#)(#$>#%<"#$%638%)#-,(B#%638%-)#%*+8>?%($%+"#%@)3<+"
:)3>#**;%&%<-*%"-::6%+3%5#%:"6*(>-,,6%(@$3)#.7%58+%"-.%$3
(.#-%"3<%+3%*:##.%8:%<"-+#9#)%J#%<-$+#.%4#%+3%*:##.%8:;
&%?$#<%(+%"-.%+3%.3%<(+"%($$#)%9(#<%)-+"#)%+"-$%($+#)9(#<;
&% ?$#<% 46% 4($.% <-*% *+(,,% -% >-+-,3@8#% 3'% +"38@"+*% -$.
*:()(+8-,%>3$>#:+*;%N"#*#%*+(,,%>)#-+#.%-%?($.%3'%"#,,%+"-+
<38,.% '3,,3<% 4#% <"#)#9#)% &% <#$+7% -*% +"#% 4($.% '3,,3<#.
4#% #9#)6<"#)#;% 26% 4#)#% 4#$+-,% "-5(+7% +"#% 4($.% <-*

<#-?%+"-+%&%"3$#*+,6%"-.%$3%53.6%>3$*>(38*$#**;%!-*%&
*(>?%3)%<-*%+"-+%+"#%:#)'#>+%*+-+#%&%*"38,.%"-9#%)#->"#.C
W6%"#-.%<-*%+3+-,,6%#4:+6%-$.7%<"#$%+"-+%.(BB($#**%4-.#
(+%(4:3**(5,#%'3)%4#%+3%*-'#,6%*+-$.%3$%46%'##+7%&%<38,.%,(#
.3<$%-$.7%<"#$%&%>,3*#.%46%#6#*7%&%<38,.%5#%*8>?#.%56%-
93)+#A% *(4(,-)% +3% -% :3<#)'8,% #A"-8*+% '-$% -$.7% -,,% 3'% -
*8..#$7%&%<38,.%'($.%46*#,'%($%H<-4(U*%,-:7%*,(::($@%($+3
-%+3+-,,6%.(''#)#$+%.(4#$*(3$;%!"#$%&%<38,.%<-?#%($%+"#
43)$($@*%&%<38,.%*##%J(4%:"6*(>-,,6%"#)#%($%46%"38*#%+3
@(9#%4#%#(+"#)%-%.-)*"-$%3)%5)(#'%:3<#)'8,%+#->"($@*;%H37
<"#$%:#3:,#%>344#$+%+"-+%4-,-)(-%-$.%+6:"3(.%48*+%"-9#
5##$%-%+#))(5,#%#A:#)(#$>#7%&%-,<-6*%-''()4%(+%<-*%+"#%5#*+
:#)(3.%3'%46%,('#;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

:3,(>#%($'3)4#.%4#%+"-+%46%)#I8#*+%'3)%+"#%)#$#<-,%3'%9(*-
"-.%$3+%5##$%->>#:+#.%')34%D#,"(%-$.%+"#6%@-9#%4#%+<3
<##?*%+3%@3%38+%3'%+"#%>38$+)6;%N"#%8$#A:#>+#.%?(>?%4-.#
4#%>,#-),6%*##%+"-+%&%<38,.%"-9#%5##$%I8(+#%.#*:#)-+#%+3
"-9#%+3%@3%5->?%+3%+"#%3,.%<3),.;%&%)8*"#.%+3%.-)*"-$%($
*8>"% -% *+-+#% 3'% >3$'8*(3$% +"-+% H<-4(% :-**#.% 56% +3+-,,6
8$>3$>#)$#.%-$.%*+-)#.7%<(+"%J(*%-,,T#$>34:-**($@%,33?7
=8*+% -% '#<% >#$+(4#+#)*% -539#% 46% "#-.7% (@$3)($@% 4#
>34:,#+#,6;%N")##%.-6*%5#'3)#%&%"-.%+3%,#-9#%J#%:-**#.%($
')3$+%3'%4#%-+%.-)*"-$%-*%('%J#%<-*%@,(.($@%3$%)3,,#)T*?-+#*
-$.7%<(+"38+%@(9($@%4#%+(4#%+3%*-6%-%<3).7%*-(.P%E!"#$
-)#%638%,#-9($@CF%M$.%J#%.(*-::#-)#.;%&%<-*%-::-,,#.;%&
+)(#.%+3%>3$9($>#%46*#,'%J#%<-*%3$,6%4())3)($@%5->?%46
+"38@"+*7%58+%+"#%*85+,#%'#-)%(+%4(@"+%"-9#%5##$%-$%3).#)7
@-9#%4#%-%:8*"%+3%@3%-$.%>3$*8,+%+"#%:-,4%,#-'%)#-.#)%3'
+"#%H"8?-%Q-.(%a38$.-+(3$%($%2-$@-,3)#%+3%?$3<%('%+"-+
35*+->,#%3'%+"#%9(*-%"-.%5##$%*#$+%+3%>3$9($>#%4#%&%*"38,.
5#%@3($@%5->?%+3%&+-,6%'3)%@33.;%N"(*%<-*%*8>"%-%5(@%*+#:O%&
#A>8*#.%46*#,'% '3)%>"#>?($@%H-($+%H"8?-U*%:-,4%,#-9#*;
N"#% -$*<#)% <-*% +"-+% &% <38,.% ,(9#% -$.% #9#$+8-,,6% .(#% ($
&$.(-%-$.7%('%&%<#)#%+3%@3%5->?%+3%&+-,67%(+%<38,.%3$,6%5#%'3)
-%'#<%<##?*%'3)%'-4(,6%.8+(#*;%M*%'-)%-*%+"#%9(*-7%"#%+3,.%4#
+"-+7%.8#%+3%+"#%4-$6%:-*+%,(9#*%-*%-%28.."(*+7%&%>38,.%@#+
-%,3$@T+#)4%9(*-%3$,6%')34%-%28.."(*+%>38$+)6;%&%.(*>8**#.
+"#%.-)?%434#$+*%&%<-*%@3($@%+")38@"%8$.#)%+"#%*:()(+8-,
:3($+%3'%9(#<%-$.%"#%-**8)#.P%EN"(*%(*%+"#%434#$+%($%638)
,('#%<"#$%638%<(,,%,#-)$%g)(6-%]3@-%-$.%+"(*%<(,,%,#-.%6387
($%.8#%+(4#7%+3%+"#%@3-,*%638%"-9#%-,<-6*%5##$%*##?($@;F%&
+3,.%"(4%&%?$#<%$3%g)(6-%]3@-%W-*+#)%-$.%+"-+%&%"-.%$#9#)
"#-).% -$63$#% ($% G8++-:-)+"(% <"3% >38,.% @(9#% +"#
($'3)4-+(3$%<"#)#%+3%@3%+3%"-9#%g)(6-%]3@-%($(+(-+(3$%"#)#
($%&$.(-;%J#%-$*<#)#.P%EN"#6%<(,,%>34#%-$.%,33?%'3)%638;F
&%*4(,#.7%$3+%5#,(#9($@%+"(*%>38,.%5#%:3**(5,#7%58+%,#'+%"-::6
'3)%+"#%"($+%3$%<"#)#%+3%@3%'3)%+"#%9(*-;

M+%+"#%+)-9#,%-@#$>6%&%>"#>?#.%'3)%+"#%$#-)#*+%2"8.."(*+
>38$+)6%-$.%5,($.,6%>"3*#%H($@-:3)#;%!"#$%&%>-4#%5->?
<(+"% -% '(9#% 6#-)*% 9(*-7% &% 538@"+% -@-($% ]3@-$-$.-U*
M8+35(3@)-:"6%3'%-%]3@(%+"-+%&%"-.%-,)#-.6%)#-.%-$.%#$=36#.
*3%48>"7%-*%*33$%-*%&%"-.%>34#%5->?%')34%46%*#>3$.%+)(:
+3%H-(%($%/00i7%+3%*##%('%&%>38,.%>34#%->)3**%<"-+%g)(6-
]3@-%->+8-,,6%<-*;%&%3$,6% '38$.%-%>"-:+#)%+"-+%@-9#%4#

>)#-+($@% -% "8@#% 5-))(#)% +3% :#)>#(9#% 46% #**#$+(-,% $-+8)#
-$.% +"#% #@3% <-*% :3<#)'8,,6% *8)9(9($@% 38+% 3'% ($$#)
($*#>8)(+6;% &% *##4#.% +3% "-9#% )#,-A#.% ')34% +"#% '()*+
#A>(+#4#$+%($+3%*+-@$-+(3$;%&%"-.%#9#$%@3+%->>8*+34#.%+3
+"#%)"6+"4*%3'%@3($@%+3%.-)*"-$*%-$.%.(.$U+%>-:+8)#%+"#
*->)#.$#**% -$6% ,3$@#);% &+% <-*% 9#)6% *(4(,-)% +3% -% "3))(5,#
$845$#**;%&%<-*%<-(+($@%'3)%J(*%@)->#%+3%',3<%-@-($%-$.
:($#.%'3)%(+7%-*%&%?$#<%J#%<38,.%$#9#)%,#+%46%"-$.%@3;

J84-$%5#($@*%"-9#%-%+#$.#$>6%+3%5,-4#%3+"#)*%'3)%+"#()
.(''(>8,+(#*O%'()*+%3'%-,,%+"#6%5,-4#%$-+8)#%-$.%'($-,,6%b3.;
!#% .3% $3+% <-$+% +3% +-?#% +"#% )#*:3$*(5(,(+6% +"-+% <#% "-9#
>)#-+#.%+"#%*8''#)($@%38)*#,9#*%56%$3+%8+(,(B($@%+"#%#+#)$-,
<(*.34;%`9#$%"#)#%($%G8++-:-)+"(%&%"-.%8*#.%*3%48>"%+(4#
-$.%#$#)@6%4#)#,6% '3)%46%:"6*(>-,%<#,,T5#($@%-$.7%#9#$
('%&%"-.%)#*"-:#.%-,,%46%,('#%-%"8$.)#.%+(4#*7%+"#)#%&%<-*7
*(4:,6%*+8>?;%&%"-.%,#-)$+%+"-+%+"#%-$*<#)%<-*%$3+%($%+"#
35=#>+*%3'%+"#%<3),.7%+"#6%<#)#%3$,6%4#-$*%+"-+%3$#%>38,.
8*#%+3%-++-($%+"#%'($-,%@3-,%3'%,('#7%-$.%*3%&%"-.%<3)?#.%3$
.(*:-**(3$7% 6#+% &% "-.% $3+% '38$.% "3<% +3% .#+->"% ')34
+"38@"+*;%N"38@"%>3$*+-$+%($+#@)-+#.%-<-)#$#**%<-*%46
@3-,7%+"#%.(*>(:,($#7%+"#%:)->+(>#%-$.%+"#%*+#:*%+3%(+%<#)#
*+(,,% 8$>#)+-($% -$.% 35*>8)#;% M'+#)% *3% 4-$6% 6#-)*7% &% $3<
'#,+% ($-.#I8-+#% -$.% -$% ($+)8.#)% 53+"% ($% +"#% 4-+#)(-,,6
3)(#$+#.% <#*+#)$% <3),.% -$.% ($% +"#% *:()(+8-,% )#-,47% -*% &
"-.%$3+%.(9#.%.##:%#$38@"%($+3%+"#%($$#)%*(,#$>#%<"#)#
-,,%<38,.%5#%)#9#-,#.;%&%'8,,6%)#-,(B#.%&%>38,.%$3+%4-?#%(+
3$%46%3<$7%38+%3'%46%($>34:,#+#%#''3)+*;

N"(*% :-($% -$.% ,3$@($@% <-*% 5)($@($@% ($% -% @)#-+
8$.#)*+-$.($@7%58+%+"#%*3,8+(3$*%*##4#.%38+%3'%"-$.7%*3
&%*+(,,%.)('+#.%($T5#+<##$%+"#*#%+<3%.(-4#+)(>-,,6%.(''#)#$+
<3),.*7%<(+"%$3%*:#>('(>%I8-,('(>-+(3$*;%N"#)#%<-*%3$,6%3$#
:-+"%+"-+%>38,.%,#-.%4#%+3%+"#%*844(+7%58+%&%"-.%$3%4-:;

N3<-).*% +"#% #$.% 3'% D#>#45#)% /000% &% -,43*+% @3+% *3
.(*>38)-@#.%+"-+%&%:3$.#)#.%39#)%@3($@%5->?%+3%46%>38$+)6
-$.% +3% +"#% @)-$.43+"#)% )3,#7% @(9($@% 8:% -$6% '8)+"#)
:8)*8(+*;% N"#% >"(,.)#$% 56% +"#$% "-.% -,,% @3+% 4-))(#.% -$.
"-.%5-5(#*%+3%)-(*#;%&%:-($'8,,6%<#$+%-*%'-)%-*%+"($?($@%+"#
*+-@#%&%"-.%)#->"#.%<-*%+"#%4-A(484%&%>38,.%-++-($%($
+"(*%,('#+(4#%-$.%+"-+%<-*%(+;%28+%<(+"%H-(%3$#%)#-,,6%"-*%+3
?##:%3$#U*%+"38@"+*%($%>"#>?KK%M+%+"-+%9#)6%434#$+%+"#

)01(P<4G(%3J06(8E(601(,8AH
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!"!#$%&%'( )*(+*%,+&*-,%$,,

'-.#.7%&%*(4:,6%-@)##.%-$.%+"-$?#.%"#);%!"(,#%*"#%<-*%3$
+"#% :"3$#% -*?($@% G-)-4-"-4*-% G)-=$-$-$-$.-% ('% *"#
>38,.%5)($@%4#%<(+"%"#)%+3%R)(**-%-$.%('%J#%-@)##.%+3%($(+(-+#
4#7%&%*(,#$+,6%+8$#.%($%<-(+($@%'3)%+"#%9#).(>+;%!"#$%&%"#-).
+"#%-$*<#)%<-*P%E]#*F7%&%+"-$?#.%H-(%<(+"%-,,%46%"#-)+;

&$%+")##%.-6*%+(4#%<#%<#)#%53+"%',6($@%+3%2"85-$#*"<-)7
-*%3$#%3'%+"#%M*")-4*%<-*%($%h-@-+:8)%$#-)%V8++->?%-$.
+"#%3+"#)%3$#%($%2-,(@"-(%$#-)%G8)(;%R$%+"#%-():,-$#%h8.6
"-$.#.%4#%-%:"3+3>3:6%3'%-$%-)+(>,#%<"#)#%&%)#-.P

R$#% 48*+% )#>#(9#% ($(+(-+(3$% ($+3% +"#% -8+"#$+(>% -$.
3)(@($-,% g)(6-% ]3@-% .()#>+,6% ')34% +"#% )#-,(B#.% b8)8% -$.
*8:)#4#% ,(9($@% g)(6-% W-*+#)7% G-)-4-"-4*-
J-)("-)-$-$.-7% 3)% 3$#% 3'% "(*% -8+"3)(B#.% ]3@->"-)6-*;
N"#)#%-)#%$3%>3))#*:3$.#$>#%>38)*#*%3)%,#**3$*%-9-(,-5,#
+")38@"%g)(6-%]3@-%&$*+(+8+#;

!"#$!%&'()(*+$*,$-%(.&$/*0&
12%(,(3&)(*+$&+'$45#66(+0$7#%#8*+.

N"#%-$>(#$+%+)-.(+(3$%'3)%,#-)$($@%+"#%)36-,%*>(#$>#%3'
g)(6-% ]3@-% 4#.(+-+(3$% 5#@($*% <(+"% :8)('(>-+(3$;%% N"(*
#$+-(,*%:-)+(>(:-+(3$%($%-%"3,6%>#)#43$6%($%<"(>"%+"#%*:($#
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]3@-$-$.-7%H<-4(%H-+"6-$-$.-%-$.%($%+"#%4(..,#%3'%+"#4
-,,7%-%"8@#%:(>+8)#%3'%G-)-4-"-4*-%J-)("-)-$-$.-%<"37%&
<-*%+3,.7%<-*%$3<%0f%-$.%*+(,,%*:#$+%"38)*%+#->"($@%+"#
+#>"$(I8#%($%J(*%W(-4(%M*")-4;

!"-+%.3#*%3$#%'##,%<"#$%*8..#$,6%3$#%"-*%+3%'->#%+"#
'3)4*%3'%*3%4-$6%$#<%#$,(@"+#$#.%W-*+#)*C%N"#%3$,6%+"($@
&%.(.7%<-*%+3%>,3*#%46%#6#*%?$3<($@%-,,%<#)#%ER$#F%<(+"38+
@(9($@% (4:3)+-$>#% +3% +"#% .(''#)#$+% '3)4*7% +"#)#'3)#% &



56 57

!"!#$%&%'( )*(+*%,+&*-,%$,, )01(=889

1<'+9"$989$$8<'(#"F988*&>'"#;/&!'(%9'?;#8!5'E%9'0;?9#';:
T*$'(9"+%*&>$'8*9$'*&'(%9*#'$*)08*+*(<'"&!'!*#9+('#989F"&+9
(;';/#'!"*8<'8*F9$5'T*$'+89"#'"&!'+;&+*$9'9D08"&"(*;&$';&
"88' (%9' "&+*9&(' T;8<' .+#*0(/#9$' "&!' (%9' !90(%' ;:' T*$
)9("0%;#*+"8'*&(9#0#9("(*;&$'"#9'/&*=/95'Y$*&>'U#*<"'P;>"
"$' "' #9:9#9&+9' 0;*&(' "&!' *&(9#0#9("(*F9' (;;8-
]#"6&"&"&"&!"6*'#9F9"8$'(%9'%*!!9&'(#/(%$'+;&("*&9!'*&
(%9');$('+;)089D'0"$$">9$';:'(%9'."+#9!'E9D($';:'(%9'K"$(
"&!'B9$(5'T*$'F"$('3&;?89!>9'"&!';#"(;#<'"&!'*&(9889+(/"8
$3*88$'"#9':/88<'/(*8*O9!'*&'*&(9#0#9(*&>'!990'0%*8;$;0%*+"8
(%;/>%($'*&'(%9'8*>%(';:');!9#&'$+*9&+9'"&!'0$<+%;8;><5

]"#")"%")$"']#"6&"&"&"&!"-'*&'9$$9&+9-'(9"+%9$';&8<
;&9' 89$$;&I' (%9' 89$$;&' ;:' 8;F95' T9' /#>9$' "&!' !*#9+($
"$0*#"&($';&'(%9'$0*#*(/"8'0"(%'(;'#9"8*$9'(%9<'"#9'"88'X*F*&9
"&!'(%"(';&9'+"&'#9"+%'(%"('./09#'̂ ;&$+*;/$-'18*$$:/8'$("(9
(%#;/>%' +;&$("&(' 1#9"(%G"?"#9&9$$5' T9' *$' "&' ;+9"&' ;:
?*$!;)'"&!-'19*&>':/88<'>#;/&!9!'?*(%*&-'T9'+"&':;+/$
;&'(9&'("$3$'"('"'(*)9'?*(%'09#:9+('0#9+*$*;&'"&!')"$(9#<-
<9(-'"#;/&!'T*)-';&9'"8?"<$'09#+9*F9$'"'8;F*&>-'09"+9:/8
<9(':;#+9:/8'"&!'6;<:/8'9&9#><-'(%9')"#3';:'"',"$(9#'?%;
%"$')"$(9#9!'T*)$98:5']"#")"%")$"']#"6&"&"&"&!"@$'8*:9
*$'T*$')9$$">95'2&+9'?9'%"F9';::9#9!' ;/#$98F9$'(;' (%9
H;#!-'(%9'?;#8!'&"(/#"88<'0#;$(#"(9$'"(';/#':99(-';&+9'?9
%"F9'+;&=/9#9!';/#')*&!-'?9'%"F9'+;&=/9#9!'(%9'?;#8!
"&!-' ;&+9' ?9' "#9' $/++9$$:/8' ?*(%*&-' "8$;' ?;#8!8<
"++;)08*$%)9&($'"#9'>"*&9!5'2&+9'?9'$/##9&!9#';/#';?&
!9$*#9$'(;' (%9'H;#!-'?9'"#9':#99':#;)' ;/#' ;?&'09#$;&"8
?%*)$'"&!'")1*(*;&$'"&!'(%9'X*F*&9'B*88'*($98:'19+;)9$
;/#';?&'!9$*#95'2&+9';&9'%"$':;/&!'18*$$'"&!'%"#);&<
?*(%*&-' (%9' ?%;89' ?;#8!' 19+;)9$' *&:/$9!' ?*(%' 19"/(<
"&!'6;<5

T9'T*)$98:'$9($'"&'9D")089'(;';&9'"&!'"88';&'%;?'(;
#9"8*O9'(%9'+;&&9+(*;&'19(?99&';/#$98F9$'"&!'(%9'X*F*&9L
%;?'(;'$/##9&!9#'"&!'/&:;8!';/#'*&:*&*(9'0;(9&(*"8'(;'*($
:/889$(-'*&';#!9#'(;'19+;)9';#'19'"&<(%*&>'?9'?*$%-'?*(%;/(
8;$*&>'$*>%(';:'(%9'%*>%9$('>;"8'*&'8*:9-'(%/$'9&+;/#">*&>
T*$'!*$+*089$'(;':;88;?'T*$'9D9)08"#<'8*:9'"&!'T*$'(9"+%*&>$
?*(%'9&(%/$*"$)'"&!':"*(%5

]"#")"%")$"' ]#"6&"&"&"&!"' :;/&!9!' ]#"6&"&"
,*$$*;&' *&' _``a' ;&' (%9' "!F*+9' "&!' X*F*&9' >/*!"&+9' ;:

'($(*"#.7%-,*3%G)-=$-$-$-$.-=(%*-+%.3<$%+3@#+"#)%<(+"%-,,
+"#%3+"#)%43$?*%-$.%"-.%J(*%4#-,;%N"-+%$(@"+7%-'+#)%4-$6
6#-)*7%2-5-%>-4#%($%46%.)#-4%-$.%<(+"%>3$>#)$%-*?#.%('
&%,(?#.%+"#%#$,(@"+#$#.%W-*+#)%J#%"-.%5)38@"+%4#%+3%-$.
-,*3% -..#.% +"-+% ')34% +"-+% 434#$+% 3$<-).*% &% <38,.% 5#
4##+($@%43)#%+"-$%3$#;

N"-+%43)$($@%&%538@"+%3$#%3'%G)-=$-$-$-$.-=(U*%533?*7
-*%&%<-*%#-@#)%+3%?$3<%*34#+"($@%43)#%-538+%+"#%+#->"#)
<"3%<-*%@3($@%+3%($(+(-+#%4#7%-$.%?##$,6%)#-.%<"-+%<-*
<)(++#$%-538+%J(*%,('#P

A]"#")"%")$"']#"6&"&"&"&!"-'?%;'*$'(%9'!*$+*089'"&!
+%;$9&' $0*#*(/"8' $/++9$$;#' ;:' ]"#")"%")$"
T"#*%"#"&"&!"-'"'#"#9'8*F*&>'#9"8*$9!',"$(9#-'%"$'("39&
;&' (%9' )*$$*;&' ;:' $0#9"!*&>' (%9' "&+*9&(' "&!' $"+#9!
(9"+%*&>$';:'U#*<"'P;>"'(;'$0*#*(/"8'"$0*#"&($'89"!*&>'"&!
>/*!*&>' )"&<' !*$+*089$' "8;&>' (%9' 0"(%' ;:' #9"8*$"(*;&5
]"#")"%")$"'T"#*%"#"&"&!"-'8;&>'19:;#9'T9')"!9'T*)
"');&3-'%"!'$"*!I'AB%"(9F9#'*$'$("#(9!'1<',9-'%"$'(;'19
+;)089(9!'1<'T*)5N']"#")"%")$"' ]#"6&"&"&"&!"'?"$
1;#&'*&'(%9'F*88">9';:']"((")/&!"*'*&'2#*$$"'*&'_`bc5'V#;)
"&'9"#8<'">9'T9'?"$'$9"#+%*&>':;#'"'$0*#*(/"8'(9"+%9#'"&!
%"!'"8?"<$'199&'"'$*&+9#9'$9939#';:'(#/(%5'C&'_`da-'?%*89
$(*88' "' $(/!9&(-' T9' )9(' T*$' ,"$(9#' ]"#")"%")$"
T"#*%"#"&"&!"-'?%;'*&*(*"(9!'T*)'*&(;'(%9'0"(%';:'U#*<"
P;>"5'E%*$')99(*&>'+%"&>9!'T*$'?%;89'8*:95T9'$;;&'?9&(
(;' 8*F9' ?*(%' T*$' ,"$(9#' *&' U"#"#' 7$%#")' *&' ]/#*' "&!
(#"F9889!'(;'"&!':#;':#;)']/#*'(;'Q;/#398"'"&!'(;'^/(("+3
?%9#9'T9'?"$'(%9&'(9"+%*&>'"$'"'0#;:9$$;#';:'K+;&;)*+$
:;#'__'<9"#$5'M#"%)"+%"#*'E#*8;3*'X"$%-'"$'T9'?"$'(%9&
3&;?&-'?"$' *&*(*"(9!' *&(;' ."&&<"$'1<'T*$' ,"$(9#-' "&!
19+")9'.?")*']#"6&"&"&"&!"'S*#*';&'(%9'ef(%';:'70#*8
_``f5'E%9'&9D('!"<-']"#")"%")$"'T"#*%"#"&"&!"'$9&(
T*)'*))9!*"(98<'(;'K/#;09'"&!'(%9&'(;'(%9'Y.7'(;'(9"+%
U#*<"'P;>"'(%#;/>%'0/18*+'89+(/#9$-'$9)*&"#$-'#9(#9"($'"&!
)9!*("(*;&' +8"$$9$5' 2&' 7/>/$(' _c-' _``d-' ;&' T*$' a`(%
1*#(%!"<-' (%9' (*(89' ;:' ]"#")"%")$"-' (%9' %*>%9$(' (*(89
#9$9#F9!':;#');&3$'"&!'$"*&($'?%;'"(("*&'(%9'$/))*(';:
#9"8*O"(*;&'?"$'+;&:9##9!

T9'*$'$98:89$$8<'$"+#*:*+*&>'(%9'$*89&('"&!'$9+8/!9!'8*:9
;:'"');&3-'(;'8;F*&>8<'$0#9"!*&>'(%9'0"(%';:'U#*<"'P;>"-
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!"!#$%&%'( )*(+*%,+&*-,%$,,

$%&#L25#.=#N/(+(2+(./

!" # $ % & ' ( ))

!A%3-2*2*+'2*'$/%'R)5('.%*$&%1')*%'.-*'+)'0):*'$)'$/%'():%&'.%*$&%,')#
%-&$/!-*0':-$%&1'-*0'#(7'/2+/'2*$)'$/%'#)*$-*%('$)'$-4'$/%'&%-(',)5&.%')#
I)7'-*0'4(%-,5&%<'J-442*+'$/%',)5&.%'2,'4),,28(%')*(7'2#':%'.-*',$)4'$/%
4(-7')#'$/%'32*0<=

!#%+)-9#,#.%+3%G8)(%56%>-)%-$.7%-'+#)%/i%?(,34#+#)*%3$
+"#%$-))3<%58+%,39#,6%W-)($#%D)(9#%+"-+%,#-.*%+3%g3$-)?
N#4:,#7% <#% -))(9#.% ($% 2-,(@"-(% <"#)#% J-)("-)-$-$.-U*
b8)8?8,-4%<-*%($%+"#%:)3>#**%3'%5#($@%58(,+;%!#%#$=36#.
+"#%<-)4+"%3'%+"#%<($+#)%*8$%*(++($@%I8(#+,6%-)38$.%-%43*+
#$>"-$+($@%:3$.%'8,,%3'%:-,#%:($?%,3+8*#*;%N<3%.8>?*%<#)#
+)6($@% +3% >"-*#% 8*% -<-6% -$.% +"#% .##)% +"-+% )3-4#.% ')##
-93(.#.%8*%-*%($+)8.#)*%3$%+"#()%:#->#;%&+%<-*%*3%5#-8+('8,
-$.%:#->#'8,;%&%<-*%*"3<$%<"#)#%+"#%$#<%M*")-4%<38,.
5#%58(,+%-$.%+"#%$#<%*4-,,%"3*:(+-,%<"#)#%.3>+3)*%<38,.
>8)#%+"#%:33)%9(,,-@#)*%')##%3'%>"-)@#;%N"#%43$?*%<#)#%@3($@
+3% *,##:% ($% -% +($6% "8+% -$.% +"#% )#*+% 3'% +"#% :#3:,#% ($% +"#
4#.(+-+(3$%"-,,%3)%($%+"#%)334*%5#,3<;%h8.6%-*?#.%('%&%<#)#
+"#%3$,6%3$#%+3%5#%($(+(-+#.%$#A+%.-67%58+%G)-=$-$-$-$.-=(
*-(.% +"-+% <"#$#9#)% :#3:,#% >-4#% +3% ?$3<% J#% <-*% +"#)#7
*34#3$#% <38,.% -,<-6*% -::#-)% -+% +"#% ,-*+% 434#$+% +3
5#% ($(+(-+#.;

]"#")"%")$"' T"#*%"#"&"&!"5' ]#"6&"&"' ,*$$*;&' %"$
7$%#")$'*&'^/(("+3'"&!'*&'M"8*>%"*'&9"#']/#*'*&'2#*$$"5
E%#;/>%'(%9',*$$*;&'(%9'!*$+*08*&9';:'U#*<"'P;>"'*$'("/>%(
(;'$*&+9#9'$9939#$' *##9$09+(*F9' ;:'+"$(9-'+#99!-'$9D' "&!
#98*>*;&5']#"6&"&"',*$$*;&'*$'"8$;'!9!*+"(9!'(;'(%9'$9#F*+9
;:' %/)"&*(<' (%#;/>%' )"&<' +%"#*("189' "&!' 9!/+"(*;&"8
"+(*F*(*9$5

M"8*>%"*'7$%#")'%"$'6/$('199&'9&8"#>9!':;#'*&(9&$*F9
#9(#9"($' "&!' $9)*&"#$5' C&' _``f' ]"#")"%")$"
T"#*%"#"&"&!"' %"!' "' !#9")' ?%9#9' .#*</3(9$%?"#
!*#9+(9!'T*)' (;' (#"&$:9#' (%*$'0#;09#(<' (;' ]"#")"%")$"
]#"6&"&"&"&!"'0#9!*+(*&>'(%"('(%*$'19"/(*:/8'7$%#")'?*88
19+;)9'"'08"+9' ;:' *&(9#&"(*;&"8'#90/("(*;&'?%9#9')"&<
09;089'?;/8!'+;)9'(;'$("<'"&!')9!*("(95N
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!"!#$%&%'( )*(+*%,+&*-,%$,,

N"#*#%+<3%*(4:,#%<3).*%)#4($.#.%4#%3'%H-(U*%-$.7%)-$@%-
5#,,K%a3)%+"#%'()*+%+(4#7%&%,33?#.%-+%G)-=$-$-$-$.-=(%<(+"
-$%-<#;

&%>-$$3+%<)(+#%48>"%-538+%+"#%($(+(-+(3$7%-*%&%)#4#45#)
-5*3,8+#,6%$3+"($@%3'%+"#%#$+()#%>#)#43$6;%M,,%&%)#4#45#)
(*%+"#%:)3'38$.%*38$.%3'%G)-=$-$-$-$.-=(U*%5)#-+"%#>"3($@
($*(.#%46%3<$%53.6%-$.%+"#$%5#($@%"33?#.%8:%+3%-%58,5
@(9($@%,(@"+%-+%+"#%+3:%3'%+"#%"#-.%<"(,#%-%>3$>"%<-*%5#($@
5,3<$%($%*34#%'-)%:,->#%($*(.#%4#;%&%"-.%+3%<-(+%3$#%6#-)
+(,,% &% "-.% +"#% >"-$>#% +3% <(+$#**% -$3+"#)% ($(+(-+(3$
>#)#43$6;%M'+#)%"-9($@%*##$%"3<%+38>"($@%+"#%>#)#43$6
<-*7%&%<#$+%+3%G)-=$-$-$-$.-=(%-$.%*-(.P%E&%-4%=#-,38*7
638%.(.%$3+%.3%-,,%+"-+%+3%4#%,-*+%6#-)KF%J#%-$*<#)#.%+"-+
'3)% *8)#% J#% "-.7% 58+% &% *+(,,% "-9#% $3% 4#43)6% 3'% (+% -,,;
H34#+"($@% 9#)6% *(4(,-)% +3% 46% '()*+%!"#$%"&' 48*+% "-9#
"-::#$#.;%_#4#45#)($@%+"#%>#)#43$6%($%(+*#,'%4-6%$3+
5#% +"-+% (4:3)+-$+7% 58+% <"-+% &% *"-,,% $#9#)% '3)@#+% (*% +"#
39#)<"#,4($@%-$.%#A+)#4#%>-,4$#**%+"-+%'3,,3<#.%(+;

N"#%*-4#%#9#$($@%G-)-4-"-4*-=(%($*+)8>+#.%8*%3$%+"#
+#>"$(I8#;% !-+>"($@% J(4% *"3<% 8*% "3<% +3% :)->+(>#% <-*
'-*>($-+($@;%N3%4#%J#%-::#-)#.%+3%5#%-%5,3>?%3'%*3,(.%:#->#7
J(*%53.6%-$.%"(*%:3*+8)#*%*"3<#.%+"#%.##:#*+%"-)43$6
-$.%+"#%:#)'#>+%*+(,,$#**%3'%>3$$#>+#.$#**;%N"#)#%<-*%$3
*"3<($@%3''O%J#%<-*%*3%:8)#7%*3%"845,#%-$.%6#+%*3%:3<#)'8,;
N"#%:)->+(>#%*##4#.%+3%5#%3$#%<(+"%J(4;%a)34%J(*%93(>#
+)-$*:()#.%+"#%.#93+(3$%-$.%*<##+$#**%3'%J(*%,39#%'3)%+"#
R$#%($%J(4%-$.%6#+%J#%<-*%#9#)%:)#*#$+%-$.%-<-)#%3'%-,,
3'%8*;%J(*%:)#*#$>#%($%+"#%)334%48*+%"-9#%48'',#.%46%4($.
5#>-8*#7%($*+#-.%3'%,#-)$($@%+"#%:)->+(>#7%&%=8*+%*+-)#.%-+
J(4%*:->#.%38+;%&%"-.%+3%:8,,%46*#,'%+3@#+"#)%43)#%+"-$
3$>#% +3% "-9#% -% :($% :3($+#.% -++#$+(3$% 3$% <"-+% J#% <-*
+#->"($@%8*;%`9#$+8-,,6%&%#9#$%"-.%+3%4-?#%J(4%)#:#-+%-,,
+"#%($*+)8>+(3$*%+-?($@%$3+#*7%-*%&%'#-)#.%$3+%+3%5#%-5,#%+3
)#4#45#)%3$>#%-+%"34#;%28+%3$>#%5->?%"34#%&%.(*>39#)#.
&% .(.% $3+% $##.% +"#% $3+#*7% -*% +"#% 4#43)6% 3'% J(*% 93(>#
($*+)8>+($@%8*%*8)'->#.%-@-($%-$.%-@-($7%-*%*33$%-*%&%<38,.
>,3*#%46%#6#*;%`9#)6%+(4#%&%:)->+(>#.7%(+%<-*%-*%('%*34#3$#
*<(+>"#.% 3$% +"#% ,(@"+7% <"#$% .##:,6% )#,-A#.7% &% 3'+#$% '#,+
.#,(>-+#% 58BB($@% *38$.*% -$.% 9(5)-+(3$*7% -$.% <(+"% +(4#7
+"#%43)#%+"#%4($.%5#>-4#%>-,4%-$.%>#$+#)#.7%+"#%43)#
+"#6% ($>)#-*#.;

)01(P<>(8E(&9363<6389

M%.-6%5#'3)#%',6($@%+3%2"85-$#*"<-)%46%#AT"8*5-$.
"-.%>34#%+3%:-6%4#%-%9(*(+%-$.%"#%<-*%>34:,-($($@%-538+
$3+%5#($@%>-:-5,#%3'%)#4-($($@%($%-%>3$*+-$+%5,(**'8,%*+-+#;
J3:($@% (+% >38,.% )#-,,6% "#,:% "(47% &% "-.% +3,.% "(4% <"#)#% &
<-*%@3($@%-$.%"#%"-.%-*?#.%('%"#%>38,.%=3($;%M*%"#%"-.
$3+%'38$.%-%*#-+%3$%38)%',(@"+7%"#%"-.%-))(9#.%+"-+%9#)6%.-6
-$.%&%,#'+%"(4%+3%"(*%3<$%#A:#)(#$>#*%<(+"38+%"#,:($@%"(4
48>"7%-*%&%<-$+#.%+3%5#%($%*(,#$>#%-*%48>"%-*%&%>38,.;%&
-,*3% .(.% $3+% <-$+% +3% "-9#% -$6% '8)+"#)% )#*:3$*(5(,(+6
+3<-).*%"(4;

N"-+%9#)6%-'+#)$33$%<#%*-<%-%'3)#(@$#)%<-,?%($+3%+"#
M*")-47%"(*%,#@*%-$.%-)4*%-,,%*>)-+>"#.%-$.%5,##.($@;%H+(,,
38+%3'%5)#-+"7%"#%-*?#.%('%(+%<-*%:3**(5,#%+3%5#%($(+(-+#.
-$.%#A:,-($#.%+"-+%"#%<-*%)(.($@%3$%"(*%5(>6>,#%5->?%+3
G8)(7%"-.%=8*+%'-,,#$%3''%($%')3$+%3'%+"#%M*")-4%@-+#7%,33?#.
8:%-$.%*-<%+"#%<3).*P%Sg)(6-%]3@-%M*")-4U;%J#%#A:,-($#.
+"-+%"#%"-.%5##$%"-9($@%+"(*%-*:()-+(3$%'3)%4-$6%6#-)*7
58+%$#9#)%#A:#>+#.%+3%584:%($+3%+"(*%3::3)+8$(+6%($%*8>"
>()>84*+-$>#*;%!#%-,,%,-8@"#.7%58+%(+%)#-,,6%<-*%-%:#>8,(-)
*+3)6;

N"-+% $(@"+% &% >38,.$U+% *,##:% -$.% +33?% +")##% 3)% '38)
*"3<#)*%+3%:8)('6%46%53.6%5#'3)#%+"#%($(+(-+(3$;%&%<-*%*3
"-::6% ,33?($@% '3)<-).% +3% +"#% >#)#43$67% <"(>"% (*% +3% 5#
>3$*(.#)#.%-*%-%$#<%5-:+(*4%+"-+%-,,3<*%-%$#<%*+-)+%3$
+"#%*:()(+8-,%:-+";%M+%*(A%($%+"#%43)$($@%46%#A%"8*5-$.
-::)3->"#.%4#%*-6($@%"#%"-.%.#>(.#.%"#%.(.$U+%$##.%g)(6-
]3@-% ($(+(-+(3$% -*% "#% 5#,(#9#.% "#% "-.% -,)#-.6% )#->"#.
#$,(@"+#$4#$+%<"#$%"#%<-*%\/;%&%.3%$3+%?$3<%('%($%46
#6#*%+"#)#%<#)#%',-4#*%+"-+%58)$+%"(4%<"#$%&%*-(.P%EN"(*
(*%3,.%)855(*"7%+"#$%<"6%>-$U+%638%-,<-6*%5#%($%"&"&!" CF
M,,%&%?$3<%(*%+"-+%"#%,#'+%*+)-(@"+%-<-6;

&%<-,?#.%($+3%+"#%+"-+>"#.%)33'%"8+%<"#)#%+"#%>#)#43$6
<38,.%5#%"#,.7%,#-9($@%-,,%+"#%<3),.%38+*(.#7%-$.%$3+(>#.
+"-+%+"#)#%<#)#%-$3+"#)%+")##%:#3:,#%<-(+($@%+3%5#%($(+(-+#.7
>3$'()4($@%<"-+%G)-=$-$-$-$.-=(%"-.%*-(.;%!#%-,,%*-+%($
')3$+%3'%J(4;%J#%,33?#.%-)38$.%-$.%-*?#.P%E!"#)#%(*%638)
"8*5-$.CF%-$.%<"#$%($%+<3%<3).*%&%+3,.%J(4%"#%"-.%>"3*#$
$3+%+3%+-?#%+"#%($(+(-+(3$7%J#%->?$3<,#.@#.P%Ee#)6%@33.;F
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!"!#$%&%'( )*(+*%,+&*-,%$,,

% M'+#)% '(9#% .-6*7% >3$+#$+% <(+"% +"#% '()*+% )#*8,+*% 3'% +"#
:)->+(>#7%&%',#<%5->?%"34#7%58+%=8*+%5#'3)#%,#-9($@7%&%'38$.
46*#,'%<(+"%+"3*#%*:#>(-,%"()*+ %+#-)*%*<#,,($@%8:%')34%46
"#-)+;%&%"-.%$#9#)%5##$%+"-+%=36'8,7%46%"#-)+%'8,,%+3%+"#
5)(4% <(+"% +"#% .##:#*+% ,39#% -$.% @)-+(+8.#;% &% ?$#<% +"#
4(**($@%,($?%"-.%5##$%'38$.;

&%>-)#'8,,6%#A-4($#.%+"-+%.##:% '##,($@%3'%E,39($@%-<#F
+"-+%&%*:3$+-$#38*,6%'#,+%'3)%G)-=$-$-$-$.-=(;%&%)#>3@$(B#.
+"-+%+"#%:3<#)%3'%+"#%"()" %<-*%'3)%*8)#%+"#%*+)3$@#*+%4-@$#+;
N"-+%*-4#%H8:)#4#%G3<#)%3'%b3.%+"-+%*-4#%L39#%&%"-.
#A:#)(#$>#.%($%H-(U*%G)#*#$>#%<-*%-,*3%($+#$*#,6%',3<($@
')34%+"(*%"(@",6%)#-,(B#.%]3@(7%-*%J#%<-*%*3%:8)#;%N"#)#
-)#%$3%+<3%:3<#)*O%+"#%D(9($#%L39#%`$#)@6%(*%R$#;%&%>38,.
>,#-),6%*##%($%J(4%+"#%:#)'#>+%#A-4:,#%3'%-%)#-,%.#93+##%3'
+"#% L3).% <"3% "-.% *8>>##.#.% ($% 4-*+#)($@% J(4*#,'% <(+"
@)#-+%,39#%-$.%.(*>(:,($#7%J#%"-.%+)-9#,#.%-,)#-.6%3$%+"#
*-4#%)3-.%&%<-*%*+)8@@,($@%3$%-$.%J#%"-.%*8>>##.#.7%*3
&%?$#<%J#%>38,.%-,*3%,#-.%4#%'3)<-).;%c:%+(,,%+3.-67%&%"-9#
-,<-6*%)#'8*#.%+3%4#43)(B#%-,,%+"#%>34:,#A%$-4#*%3'%-,,
+"#%*+-@#*%3'%$")"!%* 7%$3)%-4%&%+3%?$3<%<"#)#%J#%*+-$.*
($%+#)4*%3'%$-4#*%3)%>,-**('(>-+(3$*7%58+%&%"-9#%-%"#-)+%+3
'##,%+"#%@)#-+%8:,('+($@%:#->#7%8$+-($+#.%,39#%-$.%.#,(@"+'8,
($$#)%=36' &%-4%@)->#.%<(+"7%56%*(4:,6%*(++($@%*34#<"#)#
$#-)%J(4%-$.%+"-+7%'3)%4#7%(*%#9#$%43)#%+"-$%#$38@"%+3
,39#%-$.%+)8*+%J(4%'8,,6;

M%'#<%<##?*%-'+#)%&%"-.%>34#%5->?%+3%G8++-:-)+"(7%(+%<-*
46%5()+".-6%-$.%&%)#>#(9#.%+"#%<3$.#)'8,%@('+%3'%-%'()*+%,($#;
&% >38,.% '##,% +"-+% +"#% ,39#% '3)% H-(% "-.% #9#$% .##:#$#.% ($
*<##+$#**%-*%@)#-+%)(::,#*%3'%,39#%-$.%+"-+%*:#>(-,%"3$#6
<-*%-@-($%',3<($@%<"(,#%<-(+($@%'3)%J(4%+3%-::#-);%!"#$
J#% *,3<,6% -))(9#.% ($% ')3$+% 3'% 4#7% &% "#-).% J(4% *3'+,6
:)3$38$>#P%EV"--,-%H-$+"3*"-47F%Ze#)6%"-::6[%-$.%-+%+"#
*-4#%+(4#%H-(%2-5-%*,(@"+,6%,('+#.%J(*%)35#%-,,3<($@%4#7
-'+#)% +<3% 6#-)*% 3'% (@$3)($@% 4#7% +3% +-?#% <"-+% <38,.
#9#$+8-,,6%5#%46%,-*+7%58+%*38,T#$+")-,,($@%0"!&")"$3"#5
&'%-$6%:-)+%3'%46%4($.%$##.#.%-%>3$'()4-+(3$%&%<-*%3$%+"#
)(@"+%:-+"7%3)%<"#)#%H-(%2-5-%"-.%:,-$$#.%-$.%<-$+#.%4#
+3%5#7%+"-+%0"!&")"$3"#' <-*%'3)%4#%+"#%8,+(4-+#%E5,#**($@T
*#-,F;% M% '#<% 43$+"*% ,-+#)% H<-4(7% -,,% 3'% -% *8..#$7
-$$38$>#.%+"-+%J#%<38,.%$3+%-,,3<%+"#4%-$6%43)#%-$.

)01(P<>(8E(&9363<6389

h8.6%-$.%&%+33?%-%+-A(%+3%@3%-$.%9(*(+%g-)-)%M*")-4%<"#)#
H<-4(%H)(68?+#*"<-)7%+"#%b8)8%3'%53+"%]3@-$-$.-=(%-$.
J-)("-)-$-$.-=(7%"-.%,(9#.%'3)%4-$6%6#-)*;%N"#%+-A(%.)(9#)
.(.%$3+%?$3<%+"#%<-6%+3%+"#%M*")-4%-$.%&%<-*%-*+38$.#.
+3%:3($+%-+%"(4%+3%*+3:%#A->+,6%($%')3$+7%#9#$%('%&%"-.%$#9#)
5##$%+"#)#%5#'3)#;%N"#)#%<-*%$3%9(*(5,#%*(@$7%58+%&%*-(.P
EN"#)#% (+% (*;F% R$#% .3#*% $3+% ?$3<% <"#+"#)% +"#*#% -)#
4#43)(#*% 3)% ($+8(+(3$*7% 58+% (+% <-*% -<#T($*:()($@;% !#
<-,?#.% -)38$.% +"#% :)#4(*#*7% -4-B#.% 56% (+*% #$>"-$+($@
:#->#%-$.%5#-8+6;%&$%+"#%4#.(+-+(3$%"-,,7%&%*-<%:(>+8)#*%3'
($$84#)-5,#%*:()(+8-,,6%#93,9#.%:#)*3$-,(+(#*7%*-($+*%-$.
b8)8*;%W6%-++#$+(3$%<#$+%+3%-%>3,,-@#%3'%-,,%+"#*#%&$.(-$
*-($+*%-$.%$3+(>#.%H-(%2-5-%-+%+"#%+3:;%&+%<-*%*3%*<##+%+3
'($.% J(4% #9#)6<"#)#K% &% (4-@($#.% -,,% +"3*#% *-($+*% -$.
"(@",6%#93,9#.%W-*+#)*%<#)#%J(*%'($@#)*%*#,',#**,6%<3)?($@
($%+"#%<3),.7%*3%+"-+%-*%4-$6%:#3:,#%-*%:3**(5,#%>38,.%5#
<3?#$%8:%56%+"#()%($*:()#.%+#->"($@*;

h8.6%-$.%&%<-,?#.%38+%-$.%<#$+%+3%*(+%($%+"#%+)-$I8(,
$")"!%*' +#4:,#%3'%H<-4(%H)(68?+#*"<-)=(;%&%53<#.%-$.%*-+
I8(#+,6%'3)%-%,3$@%+(4#;%&%"3$#*+,6%48*+%*-6%+"-+%('%&%<#)#
-*?#.%<"#)#%&U.%:)#'#)%+3%,(9#%46%'8+8)#%6#-)*%($%*#>,8*(3$7
('% &% "-.% +"#% >"3(>#7% g-)-)% M*")-4% <38,.% *8)#,6% 5#% 46
$845#)% 3$#% -,+#)$-+(9#;% N"#)#7% 3$#% >-$% #$=36% +"#% 43*+
>3$.8>(9#7%*->)#.%-$.%:#->#'8,%-+43*:"#)#7%+3@#+"#)%<(+"
-$% #A+)-3).($-)6% 8:,('+($@% #$#)@6;

!"#$% <#% ,#'+7% &% @,-$>#.% 5->?% -+% +"#% :-,#% 5,8(*"T
<"(+#<-*"#.%*(4:,#%>3$*+)8>+(3$7%<(+"%(+*%<-,,*%#45)->#.
56%48,+(>3,38)#.%538@-($9(,,#-*%-$.%&%'38$.%(+%.(''(>8,+%+3
,#-9#% +"-+% .##:% *(,#$>#% -$.% *8''8*#.% :#->#;% !#% <#$+% +3
*##%h-@-$$-+"%N#4:,#%-$.%'#,+%*-.%$3+%+3%5#%-,,3<#.%($7
-*%($%+"#%4-=3)(+6%3'%+"#%43*+%*->)#.%J($.8%+#4:,#*%($
&$.(-7%'3)#(@$#)*%-)#%$3+%-,,3<#.;%&%.(*4(**#.%-%*,(@"+%*#$*#
3'% )#=#>+(3$% -$.% *4(,#.% ?$3<($@% +"#)#% <-*% -% +#4:,#7
($*(.#7% $3% 3$#% >38,.% #9#)% )#'8*#% 4#% #$+)-$>#;% &% .<#,,#.
3$% +"#% @#$#)-,% J($.8% 5#,(#'% +"-+% -,,% b3.*% -)#% R$#% -$.
<3$.#)#.% <"6% *8>"% )8,#*% >38,.% *+(,,% 5#% 8:"#,.
.(''#)#$+(-+($@%3$%>)##.%-*%*:()(+8-,(+6%<-*%5#63$.%*8>"
538$.-)(#*;% &% <-*% *8)#% +"(*% <-*% 3$,6% -% 4-$T4-.#% )8,#
-$.%h-@-$$-+"7%+"#%L3).%3'%+"#%c$(9#)*#7%"-.%$3+"($@%+3
.3%<(+"%(+;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

58+%8$.#)*+-$.($@%+"-+%+"#%S5-56U%($%4#%$##.#.%-%>3$+->+7
&%:(>?#.%8:%+"#%:"3$#%-$.%)-$@%8:%e(#$$-%M*")-4%-$.7%-+
+"#%3+"#)%#$.7%"#-).%J(*%93(>#%:#)*3$-,,6%-$*<#)($@%+"#
:"3$#;%J#%<-*%*3%*8):)(*#.%-$.%*<##+%-$.%&%<-*%"-::6;%&
?$#<%J#%+)-9#,#.%-%,3+7%58+%($%+"3*#%.-6*%&%6#+%.(.$U+%?$3<
"3<%)-)#%(+%(*%+3%'($.%"(47%8$,#**%3$#%"-.%J(*%:)3@)-4*
+"-+%359(38*,6%&%.(.$U+%"-9#;%&%.3%$3+%)#4#45#)%+"#%*"3)+
>3$9#)*-+(3$7%58+%<"-+%&%.3%)#4#45#)%(*%+"#%-4-B#4#$+
+"-+% *+)8>?% 4#% <"#$7% #A->+,6% +"#% 9#)6% $#A+% .-67% <"(,#
+(.6($@%8:7%&%'38$.%-%,#-',#+%3'%+"#%V8++->?%M*")-4%<"#)#
+"#)#%<#)#%,(*+#.%-,,%+"#%J3,6%.-6*%3'%+"#%6#-)%-$.%$3+(>#.
+"-+%+"#%/i+"%3'%M8@8*+%<-*%G)-=$-$-$-$.-=(U*%2()+".-6;
!-*%(+%)#-,,6%-,,%-%>3($>(.#$>#C%!"3%<-*%+"-+%S5-56U%($%4#
<-(,($@%=8*+%,33?($@%-+%J(*%:"3+3@)-:"%#A->+,6%3$%+"#%.-6
3'% J(*% 2()+".-6C% &% 5,8*"#.% +)6($@% +3% '(@8)#% 38+% <"-+% J#
48*+%"-9#%+"38@"+%3'%+"-+%'8$$6%43+"#)%)($@($@%-,,%+"#
<-6%')34%&$.(-7%3$%+"-+%:-)+(>8,-)%.-67%<(+"38+%#9#$%*-6($@P
EJ-::6%2()+".-6KF

&% *-+% .3<$% I8(#+,6% +)6($@% +3% +8$#% ($+3% +"-+% H8:)#4#
#$#)@6% +"-+% (*% -,,% :#)9-.($@% -$.7% 3$>#% -$.% '3)% -,,7
*8))#$.#)#.%+3%b3.%-$.%+3%+"#%b8)8%+"-+%+"#%-,,%?$3<($@
L('#%`$#)@6%"-.%5)38@"+%4#%5->?%+3;%!(+"%+"#%43*+%+#$.#)
-$.%,39($@%"#-)+%&%53<#.%($%@)-+(+8.#7%&%53<#.%+3%+"#%R$#
-$.%3$,6%H8:)#4#%H38)>#7%+3%H)(%H-+"6-%H-(%<"37%+3%,39#
J(4*#,'%"-.%*#:-)-+#.%J(4*#,'%')34%J(4*#,'%+3%5#>34#%+"#
4-$6%'3)4*%-$.7%-*%+"#%@)#-+%D()#>+3)%3'%+"#%:,-67%,('#%-'+#)
,('#7%>3$+($8#.%@8(.($@%4#%+3%+"#%W-*+#)%+"-+%-@-($%-$.
-@-($%>-4#%+3%+"(*%:,-$#+%#-)+"%+3%"#,:%4#%'($(*"%+"#%@-4#;

)01(P<>(8E(&9363<6389

-,*3% -..#.P% Ea)34% +3.-6% $3% 43)#%0"!&")"$3"#$- % 638
638)*#,9#*%-)#%b3.7%"-9#$U+%638%6#+%)#-,(B#.%(+CF%W-$6%3'
+"#%.#93+##*%<#)#%.#9-*+-+#.7%58+%<"-+%-%4($.T53@@,($@
.()#>+%+#->"($@%+"-+%<-*K

&%)#3)@-$(B#.%46%.-(,6%*>"#.8,#*%+3%@(9#%*:->#%+3%+"#
+#>"$(I8#;%&%,39#.%:)->+(>($@;%&%?$#<%(+%<38,.7%<(+"%+(4#7
@(9#%4#%+")38@"%,39($@%:#->#%+"#%>3$*+-$+%b3.%-<-)#$#**
&%*3%48>"%,3$@#.%'3);%&%"-.%'8,,%+)8*+%($%+"#%+#>"$(I8#7%-*
g)(6-% <-*% <"-+% -,,% +"3*#% )#-,(B#.% W-*+#)*% "-.% 5##$
:)->+(>($@;%&%?#:+%46*#,'%($%>"#>?%-$.%:)->+(>#.%:8$>+8-,,6;

H33$7% &% '38$.% 46*#,'% >)#-+($@% #9#$% -% +3+-,,6% $#<
#$9()3$4#$+% :8,,($@% 38+% -,,% +"#% :,-$+*% -$.% )#-))-$@($@
+"#%#$+()#%@-).#$;%&%.#*(@$#.%-$.%58(,+%-%$#<%"38*#7%48>"
*4-,,#)%+"-$%+"#%:)#9(38*%3$#7%($+#$.($@%+3%)#*"-:#%46
,('#% 3$>#% 43)#% ,(4(+($@% 46% $##.*% -$.% <-$+*% +3% +"#
4($(484;%!-*%&%58(,.($@%-$.%)#58(,.($@%=8*+%,(?#%W(,-)#:-
<-*%($*+)8>+#.%+3%.3C%N"#)#%*##4#.%+3%5#%-%$##.%+3%#A:)#**
+"#% ($$#)% +)-$*'3)4-+(3$% -,,% -)38$.% 4#% -$.% &% <-*
-*+3$(*"#.%-+%+"#%8$#$.($@%=36'8,%>)#-+(9#%#$#)@6%&%"-.;
M'+#)%*(A%43$+"*%+"#%53.6%*+-)+#.%-%.-$>#%3'%->"#*%-*%('%+"#
@)#-+#*+%:8,,38+%<-*%@3($@%3$P%"(:*7%*,(::#.%.(*>*7%*>(-+(>-
-$.%+#))(5,#%5->?->"#%<#)#$U+%-,,3<($@%4#%+3%:)->+(>#%-$6
,3$@#);%&%<)3+#%+3%G)-=$-$-$-$.-=(%-538+%+"#%:)35,#4%-$.
*33$%)#>#(9#.%-%,#++#)%<"#)#%J#%-.9(*#.%4#%+3%>3$*+-$+,6
<-+>"%46%5)#-+"%-$.%+"-+%<38,.%5#%*8''(>(#$+;%&+%*##4#.
*(4:,#7%58+%(+%<-*%*3%#-*6%+3%@#+%.(*+)->+#.%-$.%'3)@#+%'3)
"38)*%3$%#$.7%58+%-*%+(4#%<#$+%567%&%$3+(>#.%+"-+%8,+(4-+#,67
&%<38,.%'##,%-+%,3**%<"#$%$3+%-<-)#%3'%5)#-+";%&%<-*%'##,($@
#9#)%43)#%:#->#'8,%-$.%>-,47%+"(*%:)3'38$.%>-,4$#**%3'+#$
+8)$#.% ($+3% :8)#% 5,(**7% 5,(**% +8)$#.% ($+3% -$% #,-+($@
#A:-$*(3$% -$.% +"#% #A:-$*(3$% >3$>)#+(B#.% ($+3
8$'-+"34-5,#%:8)#%8$>3$.(+(3$-,%,39#%+"-+%+"3*#%-)38$.
4#%)#-,,6%>38,.% '##,;

R$%+"#%/i+"%3'%M8@8*+%\iii7%+"#%$#<%*4-,,%"38*#%<-*
)#-.6%-$.%&%439#.%($+3%-%$#<%,('#;%!"(,#%)#3)@-$(B($@%46
533?*% &% 3:#$#.%P;>"I' ]"(%?"<' (;' (%9' X*F*&9 7% 3$#% 3'
G)-=$-$-$-$.-=(U*%4-$6%533?*7%*(,#$+,6%+8)$#.%+"#%:-@#*
+(,,% 46% #6#*% '#,,% 3$% 3$#% 3'% J(*% :"3+3@)-:"*% -$.7
8$#A:#>+#.,67%'38$.%46*#,'%*355($@;%&%<-*%+-?#$%-5->?7
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!"!#$%&%'( )*(+*%,+&*-,%$,,

g)(6-%-$.%]38)%.#93+##*%($%G8++-:-)+"(CF%M*%*33$%-*%2-5-
>-4#%38+%J#%<#$+%+3%+"#%3::3*(+#%#$.%-$.%&%?#:+%)3,,($@
8:%+"#%+($6%:(#>#%3'%:-:#)%)#.8>($@%(+%+3%-%'8$$6%*"-:#;
!"#$%'($-,,6%J#%>-4#%+3%38)%'()*+%,($#%J#%*+3::#.7%+33?
+"#%$3+#7%3:#$#.%(+%-$.%<(+"%-%*4(,#%J#%5,#**#.%4#%-$.
#$+"8*(-*+(>-,,6%-..#.P%Ee#)6%"-::6K%e#)6%"-::6KF

c:3$% -))(9($@% ($% V8++->?% M*")-4% &% ($'3)4#.
G)-=$-$-$-$.-=(%-538+%46%3..%'()*+%,($#%-+%!"#$%"&- %46
$3+#%-$.%H-(U*%-$*<#)%-$.%J(*%5,#**($@*;%J#%<-*%*3%58*6
.-(,6%@(9($@%+-,?*%3$%+"#%M%">"F"!'S*(" %($%2"85-$#*<-)
-$.% V8++->?% -$.% +"#$% +"#% :)3@)-4% ($% 2-,(@"-(% <"#)#
-,43*+%-,,%+"#%g)(6-%43$?*%<#)#%:)#*#$+%-$.%4-$6%H<-4(*
')34%-,,%39#)%&$.(-%<#)#%J(*%@8#*+*;

N"#%:)3@)-4%<-*%9#)6%($+#$*#%<(+"%+"#%4-$6%43$?*
<"3% "-.% @)->#.% +"#% 3>>-*(3$% <(+"% +"#()% "3,6% :)#*#$>#;
a)34%+"#%.-(*%+"#%#$#)@6%*<#:+%8*%<(+"%*8>"%:3<#)%<#
<#)#%-,,%39#)<"#,4#.;%H34#%<38,.%'-,,%-*,##:%#9#$%<"#$
$3+%+()#.7%*34#%3+"#)*%<#)#%"#,:#.%+3%4#.(+-+#%.##:#)7%&
*(4:,6% '#,+% "33?#.% 8:% .8)($@% -,,% 3'% +"#% <##?;
G)-=$-$-$-$.-=(%@-9#%+"#%43*+%($+#)#*+($@%.(*>38)*#*%-$.
&%*-+%)(9#+#.%-,,%.-6%+"38@"%&%"-.%-%9#)6%"(@"%'#9#);%D8)($@
+"-+%<##?%&%"-.%,(++,#%+(4#%+3%*:#-?%<(+"%G)-=$-$-$-$.-=(7
58+%(+%*##4#.%+"#)#%<-*%$3%$##.;%M%@,-$>#%3)%-%<3).%($%-
:-)+(>8,-)%+3$#%<38,.%5#%*8''(>(#$+%'3)%4#%+3%'##,%J(*%,39($@
>3$>#)$%-$.%E?$3<($@F;%&'%&%"-.%*34#%I8#*+(3$*%J#%<38,.
*8):)(*($@,6%-$*<#)%+"#4%($%3$#%3'%J(*%>,-**#*7%*3%&%<-*
>3$+#$+#.% -$.% @)-+#'8,;% D8)($@% +"-+% :)3@)-4% -,*3
G)-=$-$-$-$.-=(%<-*%9#)6%*(>?7%58+%<"#$%J#%"-.%+3%5#%3$
+"#%.-(*7%J#%#A+)-3).($-)(,6%,33?#.%-*%9(5)-$+%-*%#9#)7%58+
*33$%-'+#)7%J#%<-*%8$.#)@3($@%-*+"4-%-++->?*%.8#%+3%+"#
.8*+%3'%+"#%>-)*%:-)?($@%)(@"+%($%')3$+%3'%+"#%M*")-4;%R$#
>38,.%+#,,%')34%+"#%+3$#%3'%J(*%93(>#%J#%<-*%$3+%<#,,7%58+
+"#%,(9#,($#**%<-*%-,<-6*%+"#%*-4#%-$.%+"#%58*6%:)3@)-4
<-*% $3+% 43.('(#.;% &% $3+#.% .3<$% J(*% ,#**3$*% -$.% *+(,,
)#4#45#)%+"#%$3+#*%3$%$"!%"&"I

AE%9'&"(/#9';:'(%9')*&!'*$'9D(#;F9#(L'*('!;9$'&;('8*39'(;
>;' *&?"#!$5' E%9' )*&!' +"&&;(' #9)"*&' *&' "' F"+//)
$0"+9-' *(' +;&(*&/;/$8<' 8;;3$' :;#' ;169+($5' C:' 89:(' (;' *($

O)(52#1.B2#N/+&/*(I&#;).B)20

!" # $ % & ' ( )*

!J/%'/53-*'32*0'2,'*)$'/-447':2$/'3)3%*$-&7'+-2*,'-*0'4(%-,5&%,<J/%
32*0':-*$,'$)'026%'0%%4'-*0'#(7'/2+/'$)'#2*0'$/%'$&%-,5&%,')#'$/%'R)5(1
$/%'"$3-<=

h-$8-)6%\ii/%*-<%4#%-@-($%@#++($@%)#-.6%+3%,#-9#%'3)
2-,(@"-(% <"#)#% &% <(*"#.% +3% -++#$.% +"#% \$. % g)(6-% ]3@-
&$+#$*(9#% G)3@)-4;% 2#'3)#% ',6($@% +3% 2"85-$#*"<-)% &
*+3::#.%($%!"(+#'(#,.%-*%H<-4(%<-*%+"#)#;%R$%+"#%<-6%-
+"38@"+%+)-9#,#.%+")38@"%+"#%4($.P%(+%<38,.%5#%$(>#%+3%5#
-5,#%+3%-,,3<%3+"#)%H-(%.#93+##*%+3%>34#%+3%?$3<%<"#)#%+3
)#>#(9#% g)(6-% ($(+(-+(3$;% N"#% +"38@"+% "-.% -$% (44#.(-+#
38+>34#;%N"#%$9F"!"8 %($%>"-)@#7%<"#$%*"#%*-<%4#%#$+#)
+"#%"-,,7%@3+%"3,.%3'%46%"-$.%-$.%*-(.;%EN"(*%43)$($@%638
*(+%'()*+%,($#7%'()*+%5,3>?;F%!#,,%+"-+%<-*%)#-,,6%+"#%'()*+%+(4#
($%6#-)*%+"-+%(+%"-.%"-::#$#.;%!"#$%&%*-+%.3<$%&%?$#<
+"-+%<-*%+"#%)-)#%3::3)+8$(+6%+3%"-$.%39#)%+"#%4#**-@#%+3
H<-4(%-$.%4-65#%-,*3%-%>"-$>#%'3)%-$%-$*<#);%&%'#,+%+"-+%&
*"38.%-*?%H-(%'()*+%5#>-8*#%G8++-:-)+"(%<-*%J(*%-53.#7%J(*
:)(9-+#%S+#))(+3)6U;%H37%&%'38$.%*34#%:-:#)%-$.%-%:#$%-$.
<)3+#P%E&*%(+%]38)%<(,,%+"-+%&%4-6%5#>34#%-%,($?%5#+<##$

#43><(;8J<(&961953M1(C48J4<:
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!"!#$%&%'( )*(+*%,+&*-,%$,,

E%9':;D'$"*!I'A2%-')"&<'(9+%&*=/9$RN'"&!'0#;!/+9!'"
1;;3'!9$+#*1*&>'(%9)';&')"&<'0">9$5'B%*89'(%9<'?9#9
("83*&>' "' !;>' +")9' (;' +%"$9' (%9)5' E%9' +"(' =/*+38<
+8*)19!'"'(#99'"&!'?"$'$":9-'?%*89'(%9':;D'%"!'(;'$9"#+%
(%#;/>%'0">9$ %"&!'0">9$';:'%*$'1;;3'(;'3&;?'?%*+%
(9+%&*=/9'(;' :;88;?RN

G)-=$-$-$-$.-=(%>344#$+#.%+"-+%(+%<-*%@33.%+3%?$3<
-%,(++,#%-$.%+3%:)->+(>#%(+7%)-+"#)%+"-$%+3%?$3<%-%,3+7%58+%$3+
:)->+(>#%<"-+%638%?$#<%-$.%+"-+%)#@8,-)%:)->+(>#%<-*%+"#
*8)#%<-6%+3%*8>>#**;%N"(*%4-.#%4#%+"($?%-,*3%3'%H-(%2-5-U*
<3).*P%E]38%*"38,.%$3+%.(@%4-$6%*"-,,3<%"3,#*7%58+%3$#7
,3$@7%.##:%3$#;F

`->"% .-6% )#:)#*#$+#.% 4-**(9#% ,#-)$($@% -*
G)-=$-$-$-$.-=(U*%<-6%3'%>3$9#6($@%+"#%+#->"($@*%<-*%*3
>,#-)7% *3% .()#>+% -$.% *3% :,#-*-$+% +"-+% (+% "(+% +"#% :3($+
(44#.(-+#,6;% J#% <38,.% *#$*#% <"#$% <#% <#)#% +()#.% -$.
<38,.%@(9#%8*%-%5)#-?%4-?($@%8*%*($@%'3,,3<($@%J(*%*<##+
93(>#;%N"#$%+"#)#%<38,.%5#%I8#*+(3$%-$.%-$*<#)%*#**(3$*
<"#)#%J#%<38,.%.(*:#,%-$6%.385+%($%$3%+(4#7%*+)-(@"+%+3
+"#%:3($+;

!"#$%+"#%<##?%<-*%39#)%*34#%3'%+"#%'3)#(@$#)*%-$.%-,*3
-,,%3'%+"#%43$?*%<#)#%@3($@%+3%+"#%W-"-%g845"-4#,-7%58+
56%+"#$%&%<-*%*3%*(>?7%&%"-.%+3%>34#%5->?%"34#;%2#'3)#
,#-9($@% &% -*?#.% ('% +"#)#% >38,.% 5#% -% g)(6-% ]3@-% >#$+#)% ($
G8++-:-)+"(%-$.%J#%-@)##.;%&%53<#.7%-$.%53+"%3'%8*%<(+"
"(@"%'#9#)*%"-::(,6%,#'+%'3)%.(''#)#$+%.#*+($-+(3$*;

#43><(;8J<(&961953M1(C48J4<:

&;#)"8'0"((9#&-'(%9')*&!'?*88'#;")':#;)';&9';169+('(;
"&;(%9#5'C&'$"!%"&"-'?9'%"F9'(;'#9F9#$9'(%9'0#;+9$$5
C:'<;/' *!9&(*:<'?*(%'(%9' )*&!-' (%9' )*&!'19+;)9$' (%9
)"$(9#'"&!'<;/'19+;)9'(%9'$8"F95'Q9F9#$9'(%9'0#;+9$$5
T;?'(; %#9F9#$9'(%9'0#;+9$$W'^;&+9&(#"(9';&'"'$*&>89
;169+('"&!'>;'(;'(%9'*&(9#&"8'?;#8!5'E%#;/>%'(%9'>#"+9
;:'(%9'S/#/'"&!';/#';?&'$98:G9::;#(-'(%9')*&!'19+;)9$
:;+/$9!5'B%9&'(%9')*&!'19+;)9$'$("189'"&!':;88;?$
;/#' +;))"&!-' (%9' :;+/$9!' )*&!' ?*88' #9"+%' !9909#
$0*#*(/"8' !*)9&$*;&$5' 788' ;:' <;/' "$$9)189!' %9#9' "#9
:;#(/&"(9'"&!'189$$9!'(;'19'"189'(;'>9('+89"#'>/*!"&+9
;&'%;?'(;'?*(%!#"?'"&!'!*#9+('(%9')*&!'(;'S;!'?*(%
:/88':;#+95'."!%"&"'*$'&;('"'0"#(G(*)9'+;))*()9&(-'1/('"
+;&$("&('9&!9"F;#5'E%9')*&!'*$'"'1*>'1"> %;:'(#*+3$5'E%9
)*&!'*$')*$+%*9F;/$5'."!%"&"'+"&&;('19'0#"+(*+9!';&8<
*&&9#8<-' 1/(' "8$;' ?%9&' ?9' !9"8' ?*(%' (%9' ?;#8!-
#98"(*;&$%*0$-'6;1$'"&!';(%9#'!/(*9$5']9;089'(%*&3'(%"(
$"!%"&"')9"&$';&8<')9!*("(*;&-'0#"<9#'"&!'#9"!*&>
(%9'.+#*0(/#9$'"&!'(%"('*('%"$'&;'+;&&9+(*;&'?*(%'?;#8!8<
8*:95' ]9;089' !*F*!9'8*:9'*&'(?;'+;)0"#()9&($I'$0*#*(/"8
"&!' ?;#8!8<5' C&' ;&9' (%9<' 0#"+(*+9' !*$+*08*&9$' "&!' *&
(%9';(%9#'(%9<'#;")':#995'C&'(%*$'?"<'(%9')*&!'+#"?8$
1"+3?"#!$'"&!':;#?"#!$'*&(;'*($';8!'>#;;F9$'"&!'!;9$
&;('0#;>#9$$5'7'$"!%"3"@$'!"*8<'8*:9')/$('19'+;&!/+*F9
(;'%*$'$"!%"&"'"$'"'?%;895'788'"+(*F*(*9$'$%;/8!'19'!;&9
"$'3"#)"'<;>"5N

H34#+(4#*%J#%<38,.%@(9#%8*%-%5)#-?%+#,,($@%8*%*34#
*+3)(#*%<(+"%*8>"%-%*#$*#%3'%"8438)%+"-+%+"#%"-,,%<38,.
5#%'(,,#.%<(+"%,-8@"+#)%-$.%+"#%+#$*(3$%')34%+"#%($+#$*#
+#->"($@*% <38,.% .#>)#-*#;% R'% -,,% +"#% *+3)(#*% &% ,(?#.% +"#
3$#%3'%+"#%>-+%-$.%+"#%'3A%+"#%43*+;%G)-=$-$-$-$.-=(%*-(.
(+%<-*%-%*+3)6%+"-+%H)(68?+#*"<-)%8*#.%+3%+#,,%J(*%.(*>(:,#*P

AE%9#9'?9#9'(?;':#*9&!$-'"'+"('"&!'"':;D-'?%;'8*F9!'*&
"':;#9$(5'2&9'!"<'(%9<'?9#9'!*$+/$$*&>'!*::9#9&('?"<$
*&'?%*+%'(%9<'+;/8!'9$+"09'!"&>9#'"&!'$"F9'(%9*#'8*F9$5
E%9'+"('$"*!I'A'C'3&;?';:';&8<';&9'?"<-'"&!'(%"('*$'(;
+8*)1' "' (#995'T;?' )"&<'?"<$' ;:'$"F*&>'<;/#$98:' !;
<;/'3&;?WN
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!"!#$%&%'( )*(+*%,+&*-,%$,,

*3%&%-*?#.%J(4%('%3$#%.(.%$3+%53<%($%+"#%!#*+7%58+%J#%4-.#
-% *(@$% &% >38,.;% H37% &% *$#-?#.% -% '#<% 53<*% -*% 5#($@% ($% -
>3$9#$+%3'%a)-$>(*>-$%$8$*7%&%.385+#.%+"#6%<38,.%"-9#
8$.#)*+33.;%23<($@%+3%-%H<-4(%($%*"3#*%<-*%I8(+#%*($@8,-)
-*7%<"#$%638%53<7%638%,-6%638)%'3)#"#-.%3$%J(*%'##+%($
"84(,(+6% -$.% .#93+(3$7% 58+% -,*3% +3% -,,3<% +"#% W-*+#)U*
#$#)@6%+3%',3<%($+3%638%+")38@"%+"#%"#-.7%-*%(+%(*%,(?#%+"#
,($?($@% 3'% $#@-+(9#% -$.% :3*(+(9#% <()#*7% <"(>"% @#$#)-+#
*:()(+8-,%#$#)@6;%&%(44#.(-+#,6%>34:-)#.%+"#%*"3#*%+3%+"-+
*85+,#% .(''#)#$+% E-)438)F% +"-+% #$9#,3:#.% J(4% -$.
<3$.#)#.%<"#+"#)7%-'+#)%-,,7%J#%<-*%-,,%+"-+%"-::6%+3%5#
-<-6%')34%+"#%"3,(#*+%,-$.%3'%+"#%<3),.7%J(*%H->)#.%2"-)-+7
+"#%J(4-,-6-*7%+"#%b-$@-%-$.%G8)(%+"-+%&%"-.%"#-).%J(4
*-6%<-*%<"-+%J#%,39#.%43*+;%!-*%J#%3$,6%>-))6($@%3$%<"-+
J(*%b8)8.#9%"-.%-*?#.%J(47%<(+"%@)#-+%,39#7%*#,'T*->)('(>#7
*#,',#**%*#$*#%3'%.8+6%-$.%:-+(#$+%.#+->"4#$+C

N"#%@8(.#.%4#.(+-+(3$*%<#)#%*3%.##:%+"-+%($%5#+<##$
(+%<-*%.(''(>8,+%+3%'##,%($%+"#%433.%+3%@3%-$.%*(@"+%*##7%58+
H-($+%a)-$>(*U%`)#43%-$.%+"#%G3)B(8$>3,-%<#)#%53+"%<#,,
<3)+"% *##($@% -@-($;% G)-=$-$-$-$.-=(% -*?#.% 4#% ('% &% "-.
5##$%+3%M**(*(%5#'3)#%-$.%<"#$%&%+3,.%J(4%&%"-.%5##$%+"#)#7
ff%6#-)*%5#'3)#%3$%"3$#6433$7%J#%"-.%3$#%3'%J(*%"#-)+6
,-8@"*;%N"#%)#+)#-+%'(,,#.%46%"#-)+%<(+"%#A+)#4#%>-,4$#**
-$.%3$>#%43)#%&%'#,+%E"33?#.%8:%+3%+"#%+3:%3'%+"#%"#-.F
-$.% <"#$% &% :)->+(>#.% ($% H(#$-7% &% .(*>39#)#.% &% >38,.
4-($+-($% '3)% #9#$% ,3$@#)% :#)(3.*% 3'% +(4#% +"-+% *:#>(-,
($+(4->6%<(+"%46%($$#)%L39#7%58+%+"#%.#:+"%3$#%4-6%)#->"7
<"#$%($%+"#%:)#*#$>#%3'%+"#%W-*+#)7%(*%'3)%*8)#%.(''(>8,+%+3
-++-($7%<"#$%3$#%(*%-@-($%-,3$#7%5->?%-+%"34#;

!"#$7%-'+#)%'(9#%.-6*%<#%-,,%,#'+7%&%+8)$#.%+3%@,-$>#%3$>#
43)#%-+%+"-+%#$>"-$+($@%*4-,,%+3<$%$#*+,#.%8:%3$%-%"(,,
-$.% $3+(>#.% +"#% ,-*+% )-6*% 3'% +"#% *8$7% <"(>"% <-*% *,3<,6
*#++($@7%<#)#%,39($@,6%:-($+($@%+"#%<-,,*%3'%M**(*(%($%-%:($?
"8#;%N"#%*8$)-6*%<#)#%#45)->($@%+"#%:,->#%+"-+%"-.%@(9#$
5()+"% +3% *8>"% -% 5#-8+('8,% H-($+% +"-+% +-8@"+% +"#% <#*+#)$
<3),.7%56%"(*%#A-4:,#7%+"#%(4:3)+-$>#%3'%*(4:,(>(+6%-$.
"84(,(+67%+"#%+<3%I8-,(+(#*%&%-.4()#.%43*+%($%-,,%+"#%g)(6-
]3@-%H<-4(*;

M+%+"#%#$.%3'%M:)(,%&%-))(9#.%($%J34#*+#-.%$#-)%W(-4(;
!"#$% +"#% @-+#% 3'% +"#% M*")-4% 3:#$#.7% &% *-<% +"#% 43*+

$%&#$)(-#+.#D(20(

!" # $ % & ' ( )+

!H2#%'2,'-'.-*0(%'0%,2+*%0'$)'&-02-$%'9*):(%0+%'-*0'()6%1'-',738)(')#
.)*$2*5)5,',-.&2#2.%'#)&')$/%&,1'92*0(%'2$':2$/'.-&%<=

&$%W-)>"%-%5#-8+('8,%:,-$%'3)%-%+)(:%5#>-4#%-%)#-,(+6;
N"#)#%<-*%-%)#+)#-+%($%M**(*(7%<"(>"%<38,.%"-9#%5##$%3$,6
+<3%"38)*%')34%H(#$-%<"#)#%&%($+#$.#.%+3%9(*(+%+"#%>"(,.)#$
-$.% @)-$.>"(,.)#$% '3)% -% '#<% <##?*% -$.% ('% +"#% 533?($@*7
<"(>"% <#)#% <-(+,(*+#.7% <#)#% >3$'()4#.7% &% <38,.% -,*3
:)3>##.%+3%W(-4(7%+3%4##+%G-)-4-"-4*-%J-)("-)-$-$.-;

&$%M**(*(%+"#%@)38:%3'%3#*<"F"&$ %<-*%43*+,6%3'%b#)4-$*
-$.% M8*+)(-$*% -$.% (+% <-*% *+)(?($@% "3<% .(*>(:,($#.% +"#6
<#)#7% >34:-)#.% +3% +"#% &$.(-$% .(*>(:,#*7% <"3% -)#% 3'+#$
,39($@,6% 8$)8,6% 38+% 3'% +33% 48>"% #$+"8*(-*4% -$.
*:3$+-$#38*%-''#>+(3$7%58+%+"#$%&%-,*3%$3+(>#.%"3<%.(''#)#$+
#9#$% G)-=$-$-$-$.-=(% <-*;% R59(38*,6% &% >34:-)#.% "(*
=3638*% >-)#')##% ,33?*7% *3% .#-)% +3% 46% "#-)+% +"-+% &% "-.
<(+$#**#.% -$.% -::)#>(-+#.% ($% &$.(-7% +3% "3<% J#% $3<
-::#-)#.%($%+"#%!#*+;%H+(,,%9#)6%*3'+%-$.%,39($@7%58+%$3+
+"#%G)-=$-$-$-$.-=(%&%"-.%?$3<$%($%&$.(-;%!"-+%>3$'8*#.
4#%43*+%<-*%<#%<#)#%53+"%<#-)($@%*"3#*KK%e#)6%'#<%53<#.7

)01()437(68(L3<:3
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!"!#$%&%'( )*(+*%,+&*-,%$,,

I8(+#% 5#<(,.#)#.% +3% *##7% ')34% +"#% (4-@#% )#',#>+#.% ($% +"#
4())3)7%+"-+%+"#%:"3+3%($%+"#%:#$.#$+%"-.%>"-$@#.%')34
H-(%+3%b8)8.#9;%&%-,*3%*"3<#.%+"#%:#$.#$+%+3%h8.6%<"3
<-*%<(+"%4#%($%+"#%M*")-4%@8#*+"38*#%-$.%<#%<#)#%+")(,,#.
-$.%<#$+%3$%9#)('6($@%+8)$($@%(+%)38$.%-$.%)38$.;%N"#)#
<-*%-%:"3+3%3'%J-)("-)-$-$.-=(%<"#$%J#%<-*%638$@;%Q#A+
43)$($@%H-(%<-*%5->?%($%+"#%:#$.#$+;

H<-4(%J-)("-)-$-$.-%(*%>3$*(.#)#.%+3%5#%+"#%@)#-+#*+
,(9($@% W-*+#)TH-($+% 3'% +"#% *>(#$+('(>% +#>"$(I8#% 3'% g)(6-
]3@-7%-$.%3>>8:(#*%-%"(@"%)-$?%-43$@%+"#%&$.(-$%63@(*%3'
+"(*% >#$+8)67% 6#+% J#% (*% +)8,6% "845,#% -$.% >3$*+-$+,6
*"3<#)*% .##:% >34:-**(3$% 3$% -,,% "84-$(+6;% M$% 8$+3,.
$845#)% 3'% J(*% .(*>(:,#*% +#*+('6% +3% J(*% ($'($(+#% :8)(+67
#A+)#4#% .(9($(+6% -$.% *:()(+8-,% :3<#);% J(*% *#,',#**% <3)?
>3$+($8#*%#9#$%$3<%<"#$%J#%(*%0^%-$.%(*%,6($@%($%5#.;
J(*%4($.%(*%:#)'#>+,6%-,#)+%-$.%J#%>3$+)3,*%-,,%+"#%M*")-4
->+(9(+(#*%<"(,#%-,*3%?##:($@%($%+38>"%<(+"%-,,%J(*%.#93+#.
.(*>(:,#*;

&% "-.% 5)38@"+% *34#% ',3<#)*% +3% b8)8.#9% <"#$% &% "-.
-))(9#.7% 58+% 3$#% 43)$($@% &% *-<% -% >-*#% 3'% 5)(@"+% )#.
*+)-<5#))(#*%-$.%(+%@-9#%4#%($'($(+#%=36%+3%5#%-5,#%+3%3''#)%(+
+3%J(4;%!"#$%&%<#$+%($+3%J(*%)334%<(+"%+"#%*+)-<5#))(#*7
J#%)#-,,6%*8):)(*#.%4#%56%*-6($@P%E&%,(?#%638%5#++#)%+"-$
*+)-<5#))(#*7%>34#%$#-)%W#7%638%.3%$3+%?$3<%"3<%48>"%&
,(?#%638;F%&%5,8*"#.7%>3$'8*#.%-$.%J#%)#:#-+#.P%E&%)#-,,6
,(?#%6387%638%-)#%*3%5#-8+('8,;F%J#%:,->#.%-%*33+"($@%"-$.
3$%46%"#-)+%<(+"%@)#-+%+#$.#)$#**%-$.%&%($*+-$+,6%'#,+%-,,
+#$*(3$*% .(*-::#-)7% &% 5#,(#9#% J#% <-*% "#-,($@% *34#
#43+(3$-,%<38$.*%&%46*#,'%"-.%<-$+#.%+3%"(.#%')34%46*#,'7
58+%-+%+"#%*-4#%+(4#%J#%<-*%+#->"($@%4#%+3%*##7%-*%J#%.(.7
3$,6%+"-+%5#-8+('8,%)-.(-$+%#**#$>#%3'%<"3%<#%)#-,,6%-)#;
J#%<-*%3$,6%*##($@%J(4*#,'%($%4#;

&%+"#$%*-<%"3<%4(*,#-.($@%(+%<-*%+3%(.#$+('6%<(+"%<"-+
+"#%4($.%-$.%3+"#)*%+"($?%<#%-)#7%-*%(+%(*%$3+%38)%+)8#
_#-,(+6;% &$% J(*% ,39($@% G)#*#$>#% &% #A:#)(#$>#.% +"#
>3$$#>+#.$#**%+3%46%+)8#%$-+8)#%-$.%<-,?#.%38+%3'%+"-+
*4-,,% )334% *8''8*#.% ($% :-,#% :($?7% +)-$*'3)4#.7% '8,,6
>3$*>(38*% 3'% +"#% )#-,% 5#-8+6% ($% 4#% -$.% 3'% J(*% ,39($@
"#-,($@;

)01()437(68(L3<:3

5#-8+('8,%@-).#$%<(+"%"8$.)#.*%3'%)3*#*%-$.%-,,%+6:#*%3'
')8(+%+)##*%($>,8.($@%4-$@3#*%-$.%5-$-$-*;%`9#$%3$%+"(*
3>>-*(3$% 46% 4($.% <-*% 5#"-9($@% <#,,7% -*% (+% "-.% $3
#A:#>+-+(3$*%-$.%$3+"($@%"-.%5##$%:)3=#>+#.%-$.7%<"#$%&
<-*%*8..#$,6%-,,3<#.%($+3%G-)-4-"-4*-%J-)("-)-$-$.-U*
)3347%-%:($?%$#*+%+"(>?%<(+"%,39#7%&%*8)#,6%.(.$U+%#A:#>+%+3
'##,%-%4#,+($@%+"8.%($%+"#%"#-)+%-$.%+"#%($*+-$+% ',3<%3'
+"3*#%'-438*% "()*+' +#-)*%+"-+%56%$3<7%&%?$#<7%<#)#%46
:#)*3$-,%+"#)434#+#)7%<"#$%+"(*%53.6%>-4#%($+3%>3$+->+
<(+"%:8)#%D(9($#%#$#)@6;%&%>38,.%(44#.(-+#,6%:#)>#(9#%+"#
>"-)4($@%*3'+%,84($3*(+6%+"-+%(*%$3$#%3+"#)%+"-$%:8)#%,39#7
:8)#% ,(@"+7% :8)#% 8$*8,,(#.% D(9($#% #**#$>#;% &% 53<#.% -$.
b8)8.#9%5,#**#.%4#%<"(,#%@#$+,6%($I8()($@%<"6%&%,(9#.%($
&$.(-;%J#%<-*%*3%*3'+7%*3%*<##+7%*<##+#)%+"-$%-$6+"($@%#9#)
#A:#)(#$>#.7%(+%<-*%,(?#%5(+($@%($+3%4-)B(:-$%+"-+%<38,.
*,3<,6%4#,+%'(,,($@%638%<(+"%*<##+$#**7%6#+%J(*%#6#*%*##4#.
+3%*>-$%638)%*38,%-$.%638%<#)#%-<-)#%J#%?$#<%#9#)6+"($@
-538+%638%($%-%*:,(+%3'%-%*#>3$.;%N"#$%J#%*+-)+,#.%4#%*-6($@P
EL#+%4#%*##%+"-+%$#>?,->#%638%-)#%<#-)($@7%(+%(*%+"#%43*+
5#-8+('8,% $#>?,->#% ($% +"#% <3),.;% !"3% @-9#% (+% +3% 638CF% &
*-(.P%EH-+"6-%H-(F%-$.%+"#$%J#%($I8()#.%<"-+%&%"-.%($*(.#
:3($+($@%+3%-%:#$.-$+%<"(>"%<-*%$3+%9(*(5,#%-*%(+%<-*%+3+-,,6
($*(.#%+"#%5,38*#%3'%+"#%*-)(%-$.%&%-$*<#)#.%-@-($P%EH-+"6-
H-(;F%J#%@#$+,6%*4(,#.%"3,.($@%+"#4%53+"%($%J(*%"-$.;%J#
:8,,#.%4#%56%+"#%E>"-($F7%+"#%$#>?,->#T=-:-7%+(,,%38)%'->#*
<#)#%9#)6%$#-)7%-$.%@-B($@%($+3%46%#6#*%J#%*-(.P%E&%)#-,,6
,(?#%638;F%&%,33?#.%($+3%J(*%#6#*7%-$%($>"%-<-6%')34%4($#7
-$.% '3)% -% ')->+(3$% 3'% -% *#>3$.% &% *-<% H-(% -$.% +"#$% 3$,6
39#)<"#,4($@7% ($'($(+#% L39#;% J(*% 53.6% <-*% ,6($@% 3$% J(*
5#.% *3% *+(,,7% &% <-*% $3+% *8)#% J#% <-*% )#-,,6% -<-)#% 3'% 46
:)#*#$>#7%58+%+"#$%J#%@#$+,6%439#.%J(*%"-$.%-,,%39#)%46
'->#%($.(>-+($@%<"#)#%&%<38,.%'##,%+"#%9(5)-+(3$*7%,(@"+%-$.
*38$.%($%+"#%'8+8)#%-$.%+"#$%3$%#->"%3'%+"#%+%"3#"$7%-$.
+3,.%4#%$3+%+3%.3%-$6%3'%+"#%)/!#"$ %'3)%-%6#-)%-$.%-%"-,'
-$.%-,,%+"#%:-($%($%+"#%5->?%-$.%"(:%<38,.%5#%39#)%-$.7
#9#$+8-,,67%&%<38,.%5#%-5,#%+3%:)->+(>#%+"#%)/!#"$' -@-($;%&
<-,?#.%38+%*3%)-.(-$+7%.##:,6%*+())#.%-$.%8:,('+#.%&%$##.#.
+3%5#%-,3$#%-$.%($%*(,#$>#%<(+"%46%($$#)%H-(7%58+%b8)8.#9U*
*<##+% 8$5,($?($@% @-B#% <-*% -,<-6*% +"#)#7% ($% ')3$+% 3'% 46
#6#*;%!"#$7%+"-+%$(@"+7%&%<#$+%+3%5)8*"%46%+##+"7%&%<-*
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!"!#$%&%'( )*(+*%,+&*-,%$,,

!"#$%&%*"-)#.%<(+"%J(4%+"-+%&%<-*%>3$>#)$#.%$3+%+3%5#
-5,#%+3%:)3>##.%+3%+"#%@3-,%3'%,('#%-*%.8#%+3%+"#%"(:%&%>38,.$U+
:)->+(>#%+"#%)/!#"$- %J#%)#-,,6%4-.#%4#%,-8@"%5#>-8*#%J#
*(4:,6%-*?#.P%E!"6C%D3%638%5)#-+"#%<(+"%638)%"(:CF%!(+"
-%*#$*#%3'%"8438)7%J#%"#,:#.%4#%*##%+"($@*%,#**%.)-4-+(>
+"-$%<"-+%+"#6%"-.%-::#-)#.;%H33$%-'+#)%+"#*#%<3).*7%&
-.=8*+#.%46%:3*+8)#*%+3%+"#%->"#*%-$.%:-($*%#9#$%#$.($@
8:%56%*(++($@%3$%-%>"-()%3)%,6($@%.3<$%3)%#9#$%*+-$.($@7
$3<7%<(+"%$3%<3))67%&%.3%46%5#*+%<(+"%,39#7%,#-9($@%+"#
)#*8,+*%+3%+"#%L3).%-$.%b8)8*%-*%-%8$(+#.%+#-4;%&+%(*%$3$#
3'%46%>3$>#)$;

`9#)6%#9#$($@%G)-=$-$-$-$.-=(%@-9#%-%+-,?%3$%+"#%.#*)"!
M%">"F"(") 7%<"(>"%(*%+"#%H>)(:+8)#%&%,39#%+"#%43*+;%N"#
3$,6%)#@)#+%<-*%(+%,-*+#.%3$,6%3$#%"38)7%<"(,#%&%<38,.%"-9#
,(?#.% +3% *(+% -$.% ,(*+#$% '3)% "38)*% 3$% #$.;% N"#% @8(.#.
4#.(+-+(3$*%*##4#.%+3%:8,,%-,,%+"#%*+)($@*%8:%+3%+"#%>)3<$
+%"3#"' -$.%,#'+%4#%*:3$+-$#38*,6%>#$+#)#.%-,,%.-6;%M%'#<
"38)*%5#'3)#%&%<-*%@3($@%+3%,#-9#%&%-*?#.%G)-=$-$-$-$.-=(
'3)%+")##%4($8+#*%3'%J(*%+(4#7%58+%J#%*-(.%+"-+%+")##%4($8+#*
<-*%+33%48>"%-*%+"#6%>3))#*:3$.#.%+3%/1i%*#>3$.*7%*3%$3+
+3%<-*+#%J(*%+(4#7%<"#$%&%<-*%-,,3<#.%($%+"#%)334%<"#)#
J#%<-*%<3)?($@%3$%-%533?7%&%+)(#.%+3%5#%9#)6%5)(#'%($%-*?($@
+"#%I8#*+(3$%&%"-.%-+%"#-)+P%E!"-+%(*%+"#%.(''#)#$>#%5#+<##$
H-(%-$.%b8)8.#9CF%J#%,33?#.%-,33'%'3)%-%'#<%*#>3$.*7%58+
*##($@%46%"3$#*+%$##.%+3%9#)('6%<(+"%J(4%('%<"-+%&%'#,+%<-*
>3))#>+7%J#%I8(#+,6%-$*<#)#.P%Ea3)%4#%+"#)#%(*%$3$#;%&'%+"#)#
(*%-%.(''#)#$>#7%(+%(*%+"-+%H-(%2-5-%(*%-%c$(9#)*-,%N#->"#)
-$.%b8)8.#9%(*%-$%&$.(9(.8-,%N#->"#);F%&%-,,3<#.%J(*%<3).*
+3% *##:% ($7% +"#$% -*?#.P% E&*% (+% 5#>-8*#% +"#% ?$3<#)% 3'
2)-"4-$% (*% 2)-"4-$% J(4*#,'CF% -$.% J#% *-(.P% E]#*;F% &
+"-$?#.%J(47%-$.%,#'+%J(*%)334%-*%3$#%4($8+#%<-*%-,)#-.6
39#);

h8.6%<-*%@3($@%+3%+-?#%4#%+3%+"#%-():3)+7%58+%-*%*"#%<-*
$3+% )#-.67% &% <-*% *(++($@% ($% +"#% M*")-4% @8#*+"38*#
#A>"-$@($@%-%'#<%<3).*%<(+"%3$#%3'%b8)8.#9U*%.#93+##*
-$.7%<"#$%&%+3,.%"(4%&%<-*%',6($@%*+)-(@"+%+3%H-(%2-5-U*
M*")-47%"#%,33?#.%:8BB,#.%-$.%-*?#.%4#P%E]38%4-6%$3+
-$*<#)7%58+%"3<%>-$%638%.#-,%<(+"%+<3%b8)8*CF%&%*4(,#.7
58+%$3+%<-$+($@%+3%*-6%-$6+"($@7%&%:8BB,#.%"(4%#9#$%43)#P
E%N"#6%-)#%$3+%3$,6%+<37%58+%+")##;%28+%($%)#-,(+67%3$#;F%&

)01()437(68(L3<:3

N"#%.-(,6%)38+($#%-+%+"#%&$*+(+8+#%<-*%9#)6%($+#$*#;%M,,
<#)#%>3$+)(58+($@%<(+"%*34#%<3)?%-$.%3$#%)#-,,6%'#,+%@33.
+3%5#%<3)?($@%($%+"#%?(+>"#$%3)%($%+"#%@-).#$;%&%"-9#%$#9#)
*##$%*8>"%"8@#%:,-$+*%3'%>-8,(',3<#)*%-*%+"#%3$#*%&%"-9#
*##$%+"#)#%-$.%+"#%4-$@3%5)-$>"#*%<#)#%-,,%5#$+%8$.#)
+"#% <#(@"+% 3'% "8@#% ')8(+*% +"-+% "-.% )#>#(9#.% :#)*3$-,
-++#$+(3$%')34%b8)8.#9;%R$#%.-6%-%+($6%*?($$6%5-56%5().
<-*%'38$.%.(*>-).#.%')34%+"#%$#*+;%H34#3$#%:(>?#.%(+%8:
-$.%,#'+%(+%($%b8)8.#9U*%)334%'3)%+"#%$(@"+;%Q#A+%43)$($@
(+%"-.%.385,#.%(+*%<#(@"+7%<-*%$3<%'8,,6%>39#)#.%56%*3'+
'#-+"#)*7%-$.%<-*%+"#$%*-9#.;%!-*%+"(*%<"-+%"-::#$#.%+3
-,,%3'%8*%($%J(*%)334C

!#%-,,%"-.%38)%4#-,*%+3@#+"#)%<(+"%+"#%43$?*%-$.%<#
*"-)#.% b8)8.#9U*% 0#"$"!' -+% #9#)6% 4#-,;' M,,% +"#% H<-4(*
)#-,,6%,33?#.%*3%,(9#,6%-$.%"-::6%+3%5#%$#-)%+"#()%5#,39#.
b8)8.#9;% G)-=$-$-$-$.-=(% *34#+(4#*% "-.% *"3#*% -$.
*34#+(4#*%.(.%$3+7%-$.%56%+"(*%&%4#-$%J#%<-*%$3+%-,<-6*
-*%')##%-$.%*:3$+-$#38*%-*%J#%(*%<"#$%J#%(*%($%&$.(-;%&$
*34#% 434#$+*% +"#% E-)438)F% >38,.% *+(,,% 5#% '#,+;% h8*+
<-+>"($@% J(4% <-*% +"#% @)#-+#*+% ,#**3$;% !3).*% <#)#% $3+
)#I8()#.;%&%)#4#45#)%-%*4-,,%($*+-$>#P%<#%<#)#%<-*"($@
8:%)(@"+%($%')3$+%3'%G)-=$-$-$-$.-=(U*%)334%-$.7%'3)@#++($@
<#%>38,.%.(*+8)5%J(47%*34#%3'%8*%<#)#%+-,?($@%,38.,6;%J#
I8(#+,6%>-4#%38+%-$.%<(+"%-%*4(,#%-$.%($%-%9#)6%*3'+%+3$#
*-(.P%EN"#%*<##+%>"():%3'%638)%93(>#*%(*%)-+"#)%,38.;F%N"(*
<-*%,(?#%-%5,3<%'3)%-,,%3'%8*7%58+%(+%<-*%*-(.%($%*8>"%-$
#$>"-$+($@%.#,(>-+#%<-6%+"-+%638%>38,.%$3+%5#,(#9#%(+%>38,.
"-9#%+"#%*-4#%#''#>+%3'%-%<"(:%-$.7%&%5#,(#9#7%<#%-,,%'#,+
9#)6%#45-))-**#.%-*%&%*-<%+"#%>8,:)(+*%+-?#%-,,%+"#%:,-+#*
-,)#-.6%.)(#.%-$.%<-*"%+"#4%-@-($%<(+"%#6#*%>-*+%.3<$;
N"#%*(,#$+%+#->"($@%3'%$#(+"#)%'##,($@%$3)%*"3<($@%-$@#)
<"#$%3$#%(*%+3%)#:)(4-$.7%<-*%:#)'#>+,6%>3$9#6#.%+")38@"
#A-4:,#%-$.%+"#%)#*8,+%<-*%38+*+-$.($@;

R$#% 43)$($@% &% "-::#$#.% +3% "#-)% -% .(*>(:,#% -*?
G)-=$-$-$-$.-=(%('%J#%,(?#.%+3%+)-9#,%-$.%<"#+"#)%J#%<-*
"-::(#)%($%&$.(-%3)%($%+"#%!#*+;%J#%-$*<#)#.P%EM*?%H-$.)-
4-7% *"#% "-*% *##$% 4#% "#)#7% ($% `8)3:#% -$.% ($% &$.(-;F% &
)#-,(B#.%&%)#-,,6%>38,.$U+%"(.#%-$6+"($@%')34%J(47%$3+%#9#$
*#$*-+(3$*7%*3%&%"3$#*+,6%#A:)#**#.%46%'##,($@*P%E&$%&$.(-;F
M$.%J#%*-(.%(+%<-*%>3))#>+;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

O)(52#1.B2#(/#;9++2-2)+%(

!" # $ % & ' ( ),

!@/-$'2,'&%-('#&%%0)3N'@/2(%'4&-.$2.2*+'3%02$-$2)*')*%'(2#$,'54'$/%
%?$&)6%&$' -*0' )5$+)2*+'%*%&+7' -*0'2,' .)*.%*$&-$2*+'2*'$/%'K-6%' )#
D%02$-$2)*<'J/%*')*%'+)%,'$)'$/%'$)4')#'$/%'.-6%')#'$/%'.&-*253'2*
#)*$-*%(<'"(('$/%'.%((,')#'$/%'8&-2*'-&%'%*%&+2M%0<'J/%'4&-*-1'(2#%'%*%&+71
&%I56%*-$%,'-*0'&%2*62+)&-$%,'$/%'8&-2*'-*0'2$,'-.$262$2%,<'J/5,1'$/%'/53-*
8&-2*'8%.)3%,' .-(31'G52%$1'4%-.%#5(1'#5((' )#' ()6%' -*0'45&2$7<'J/2,
'2,'#&%%0)3<=

!"#$%&%"-.%-*?#.%G)-=$-$-$-$.-=(%-538+%+"#%:3**(5(,(+6
3'%-%>#$+#)%($%G8++-:-)+"(7%($%46%4($.7%(+%<-*%43)#%-%>#$+#)
3'% ($'3)4-+(3$% +"-$% ->+(3$7% 58+% (+% #9#$+8-,,6% -4-B($@,6
+8)$#.%38+%-*%($+#$*#%->+(3$;

H<-4(% 2)-"4-$-$.-=(7% $3+<(+"*+-$.($@% "(*% 58*6
*>"#.8,#7% ?($.,6% "-.% ->>#:+#.% +3% >34#% '3)% -% <##?% ($
H#:+#45#);%G8++-:-)+"(%"-*%-%>#)+-($%$845#)%3'%)#*(.#$+*7
58+%+"#%4-=3)(+6%-)#%9(*(+3)*%<"3%=8*+%>34#%-$.%@37%*3%(+
<-*%(4:3**(5,#%+3%+)6%-$.%3)@-$(B#%-"#-.%3'%+(4#;%N(,,%+"#
9#)6%#$.7%&%.(.%$3+%?$3<%('%+"#)#%<38,.%5#%-$6%:#3:,#%<"3
>38,.%:-)+(>(:-+#;%&%.#>(.#.%+3%)#,-A%<-(+($@%+3%*##%<"-+
+"#%L3).%<38,.%3)@-$(B#;%&%#9#$%*:3?#%3$%+"#%:"3$#%<(+"
H<-4(=(% -$.% +3,.% J(4% &% <-*% $3+% *8)#% ('% +"#)#% <38,.% 5#
-$63$#%-+%-,,7%-,*3%.8#%+3%+"#%+#))3)%*+)(>?#$%434#$+%-'+#)
+"#%// +"%3'%H#:+#45#)%.(*-*+#)%($%Q#<%]3)?7%<"(>"%"-.
*+3::#.% 4-$6% ')34% ',6($@% -$.% G8++-:-)+"(% <-*% -,43*+
#4:+6;% J#% @#$+,6% +3,.% 4#% $3+% +3% <3))6% 5#>-8*#% ('% +"#)#

>38,.%>,#-),6%*##%"(*%-4-B#4#$+%-+%46%4-+"#4-+(>*7%"#
>38,.%$3+%8$.#)*+-$.%('%&%<#)#%=3?($@O%-$.%*3%&%*<('+,6%,#'+;
&%<-*%*3%'8,,%3'%,39#7%-+%:#->#%<(+"%46%($+8(+(3$*%-$.%+"#
?$3<($@%&%>38,.%+)8*+%46%"()*+G+#-)*T+"#)434#+#);

M*%*33$%-*%&%-))(9#.%($%2-$@-,3)#%&%<#$+%'3)%3$,6%3$#
!"#$%"&' ($%!"(+#'(#,.;%&%"-.%-%,#++#)%<"#)#%&%<-*%+"-$?($@
H-(% '3)% +"#% @)#-+% 533$% 3'% 4##+($@% J-)("-)-$-$.-=(% -$.
G)-=$-$-$-$.-=(;%!"#$%+"#%48*(>%*+-)+#.%-$.%&%*-<%+"#
5#,39#.%*,(4%'(@8)#%($%3)-$@#%&%,(+%8:%($%=36%-$.7%-*%H-(%(*
L39#%J#%)#*:3$.*%(44#.(-+#,6%+3%,39#%-$.%=36;%J#%>-4#%($
')3$+%3'%4#%)(@"+%-<-67%@#$+,6%"#,.%+"#%,#++#)%($%J(*%"-$.
'3)%-%'#<%*#>3$.*7%+"#$%#A>,-(4#.P%EH3%"-::6%+3%*##%638K
!"#$%.(.%638%>34#%5->?7%4----CF%&%)#4-($#.%I8(#+7%-*
"#%?$#<%+"#%-$*<#)*;%W6%4($.%<-*%#4:+6;%J-::6%'3)%+"#
#''#>+%J(*%93(>#%"-.%"-.%3$%46%4($.7%J#%=8*+%<-,?#.%3$;
N"#$%&%)#-,(B#.%H<-4(7%'3)%+"#%'()*+%+(4#7%"-.%>-,,#.%4#
4-7%<"(>"%(*%"3<%+"#%g)(6-%]3@-%43$?*%>-,,%,-.(#*%-..($@
+"(*%4-%+3%38)%'()*+%$-4#*;%H-(%"-.%>3$'()4#.%-@-($%J(*
34$(*>(#$>#%-$.%<-$+#.%4#%+3%5#%*8)#%J#%<-*%-,*3%9#)6
"-::6;%&+%<-*%*3%5#-8+('8,%+3%538$>#%"#)#%-$.%+"#)#%')34
L39#%+3%L39#%($%L39#;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

R$#%3'%+"#%($*+-$>#*%+"-+%"3$#*+,6%4-.#%4#%@(@@,#%($
<3$.#)% <-*% <"#$% 3$#% 43)$($@% -% ')(#$.% >-4#% $#-)% 4#
.8)($@%2)3"# %-$.%-*?#.P%EN#,,%4#7%<"-+%(*%g)(6-%]3@-CF%&
+)(#.%+3%:3*+:3$#%+"#%#A:,-$-+(3$%58+%*"#%*-(.%(+%<-*%8)@#$+
-*%+"-+%9#)6%$(@"+%*"#%"-.%"-.%-%H-(%2-5-%.)#-4;%&$%+"(*
.)#-4%2-5-%"-.%+3,.%"#)%+"-+%*"#%>38,.$U+%:)3>##.%8$,#**
*"#%:)->+(>#.%g)(6-%]3@-;%2-5-7%Z($%+"#%.)#-4[7%+"#$%"-.
+8)$#.%($+3%-%43$?%<(+"%,3$@%.-)?%"-()%-$.%.-)?%5#-).;

M*%H-(%2-5-%.#93+##*%$3)4-,,6%.)#-4%3'%J(4%-%,3+7%+"3*#
$(@"+*% -,,% +"#% W-*+#)*% <#)#% -+% <3)?;% N"#% '3,,3<($@
43)$($@*%&%<38,.%,(*+#$%+3%+"#%43*+%($>)#.(5,#%*+3)(#*%3'
+"#()%.)#-4*;%N"#)#%#9#$%<-*%-$%M4#)(>-$%<"3%"-.%-,)#-.6
5##$% ($(+(-+#.% 56% *34#%"+%"#<"' 3'% +"#% H#,'% _#-,(B-+(3$
a#,,3<*"(:7%58+%($%+"#%#$+"8*(-*4%3'%+"#%434#$+7%"#%"-.
-*?#.%2)-"4-$-$.-=(%+3%($(+(-+#%"(4%-@-($;%H<-4(=(%+)(#.
+3% .(**8-.#% "(4% *-6($@% +"#)#% <-*% $3% $##.7% 58+% +"#
M4#)(>-$% ($*(*+#.% *3% 48>"% +"-+% #9#$+8-,,6% 38)% ,39($@
2)-"4-$-$.-=(%@-9#%($%-$.%*-(.%"#%<38,.;%28+%$#A+%.-67
<"#$%&%,33?#.%'3)%"(47%*34#53.6%+3,.%4#%"#%<-*%$3+%+"#)#
-*%]3@-$-$.-=(%"-.%@3$#%($%"(*%.)#-4%+"-+%9#)6%$(@"+%-$.
"-.%+3,.%"(4;%E]38%*+8:(.7%<"-+%(*%+"(*%*+3)6%+3%5#%($(+(-+#.
-@-($CF

G)->+(>-,,6% &% .(.% $3+"($@% -$.% H-(% -$.% +"#% g)(6-% ]3@-
W-*+#)*%.(.%#9#)6+"($@;

R$%+"#%9#)6%.-6%H<-4(=(%"-.%-))(9#.%&%"-.%)#>#(9#.%*34#
9#)6%5-.%$#<*%')34%"34#%+"-+%@-9#%4#%@)#-+%:-($;%H<-4(=(U*
:#->#7%"(*%I8(#+%<(*.34%-$.%"(*%<-)4%,39#%"#,:#.%4#%-
@)#-+% .#-,% +3% )#4-($% 5-,-$>#.% -$.% >-,4% <-(+($@% '3)% +"#
$#<*%+3%>34#%56%#T4-(,%-$.%+"#%:"3$#%>-,,*%+"-+%($%+"#
'()*+%*(A%.-6*%<#)#%3$,6%@(9($@%@)#-+%>3$>#)$7%-$.%*-.$#**7
58+%&%4-$-@#.%+3%"-$.,#%+"#%#$+()#%5,3<%<(+"%#I8-$(4(+6;
28+7%-*%-+%$(@"+%&%-,<-6*%+-,?%+3%H-(%5#'3)#%'-,,($@%-*,##:7
+"3*#%.-6*%&%48*+%"-9#%-$$36#.%J(4%*3%48>"%<(+"%46
<3))(#*%+"-+%#9#$+8-,,6%J#%>-4#%($%-%.)#-4%-$.%+3,.%4#P
E!"6% .3% 638% ?##:% 3$% >34:,-($($@7% &% "-9#% @(9#$% 638% -
>8*"(3$% +3% -5*3)5% +"#% 5,3<KF% !#,,% <#% <#)#% -,,% ,-8@"($@
<"#$% &% +3,.% H<-4(=(% +"-+% H-(% "-.% >34:-)#.% "(4% +3% -
>8*"(3$KK%28+7%"3<%+)8#%(+%<-*7%"#%(*%*3%*3'+%-$.%,39($@7
-$.%"3<%:#)'#>+%+"#%+(4($@*%3'%+"#%L3).K%!"#$%H<-4(=(
,#'+7%+"#%:)35,#4%.(**3,9#.%($+3%+"($%-();

<38,.%5#%$353.6%E+3%#$=36F%"#%<38,.%5#%I8(+#%"-::6%+3
8*#%*8>"%.-6*%'3)%"(*%3<$%*#>,8*(3$;

N<3%<##?*%5#'3)#%H<-4(%2)-"4-$-$.-%<-*%-538+%+3
>34#7%&%+3,.%+<3%')(#$.*%3'%+"#%:3**(5(,(+6%+3%5#%($(+(-+#.
($+3% g)(6-% ]3@-% -$.% *33$% -'+#)% +"#)#% <#)#% 4-$6% :#3:,#
>34($@%'3)%($'3)4-+(3$%3$%g)(6-;%N"#%.-6%H<-4(=(%-))(9#.
-+%D"-)4-9-)-4%_-(,<-6%H+-+(3$7%+")##%3'%8*%<#$+%+3%4##+
"(4%-$.7%56%+"#%+(4#%3'%-))(9-,%"#%"-.%@(9#$%4#7%<#%<#)#
3$%+(4#7%58+%+"#)#%"#%<-*%<-(+($@%'3)%8*%-*%+"#%+)-($%"-.
>34#%($%"-,'%-$%"38)%#-),(#);%D)(9($@%5->?%"34#%&%"-.%+3
>-)#'8,,6%-93(.%:(@*7%>3<*7%.3@*7%58,,3>?%>-)+*7%+)->+3)*%-$.
>"(,.)#$% 3$% +"#% )3-.7% H<-4(=(% *##4#.% +3% 5#% )-+"#)
>3$>#)$#.%-538+%46%.)(9($@%-$.%?#:+%.()#>+($@%4#%3$%"3<
+3%.)(9#%<"(,#%"3,.($@%3$%*-'#,6%+3%+"#%*#-+;

&%"-.%:)#:-)#.%-%>"-()%-$.%-,,%+"#%($@)#.(#$+*%+3%"3$38)7
($%+"#%&$.(-$%+)-.(+(3$7%"(*%-))(9-,%($%46%"38*#7%58+%-,*3
-*?#.%"(4%+3%*8@@#*+%<"-+%&%<-*%+3%.37%-*%L39#%<-*%-,,%&
?$#<;% &+% <-*% *3% ,39#,6% +3% "-9#% H<-4(% 2)-"4-$-$.-% -+
"34#% <(+"% 8*7% *8>"% -% :#->#'8,% ,39($@% :)#*#$>#K% Q#A+
43)$($@%"#%<#$+%'3)%!"#$%"&' -$.7%<"#$%"#%>-4#%5->?7%&
($'3)4#.%"(4%+"#)#%<38,.%5#%\i%:#3:,#%>34($@%+3%4##+
"(4X58+%-+%+#$%3U>,3>?%<#,,%39#)%ji%.#93+##*%-))(9#.%'8,,
3'% #$+"8*(-*4;% M% $#9#)T#$.($@% 5##,($#% 3'% <#*+#)$#)*% -,,
($%<"(+#%?#:+%3$%-))(9($@;%N"#%9#)-$.-%3'%46%"38*#%>38,.
"-).,6%>3$+-($%+"#4%-,,%-$.%+"#()%#$+"8*(-*4%-$.%?##$
($+#)#*+% <-*% *3% 439($@;% !"#$% H<-4(=(% @-9#% "(*% +-,?% 3$
g)(6-%]3@-%"#%*+-)+#.%*-6($@P%E&%<3$.#)%('%&%-4%($%&$.(-K%H3
4-$6%<#*+#)$#)*%"#)#KF%&%,33?#.%-)38$.%-$.%(+%)#-,,6%<-*
-4-B($@;% N"#)#% <#)#% :#3:,#% ')34% W#A(>37% M)@#$+($-7
G3,-$.7% _8**(-7% H:-($7% a)-$>#7% &+-,6% -$.% #9#$% 3$#% ')34
`@6:+K%!#%"-.%+3%*:,(+%+"#4%($%+<3%@)38:*%'3)%+<3%.-6*
($(+(-+(3$%>#)#43$(#*;%W#-$+(4#%&%>-4#%+3%?$3<%+"-+%+"#*#
ji%:#3:,#%<#)#%:)->+(>-,,6%-,,%*(++($@%-+%!"#$%"&' <(+"%,#++#)*
-*?($@%H-(U*%:#)4(**(3$;%R$#%3'%+"#4%#9#$%"-$.#.%38+%+3
J(4% +"#% :)3@)-4% -$.% H<-4(% 5,#**#.% (+;% a(9#% 3'% +"#4
)#>#(9#.%-%E$3F%-*%-$%-$*<#)7%58+%-,,%+"#%)#*+%?$#<%3)%'#,+
H<-4(%"-.%-::)39#.;%G)-=$-$-$-$.-%"-.%@(9#$%4#%#A->+,6
dd%'3,.#)*%+3%"#,:%($%@(9($@%+"#%($'3)4-+(3$%3$%g)(6-%]3@-
-$.%+"#6%<#)#%-,,%"-$.#.%38+;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

g)(*"$-% J(4*#,'% +-8@"+% (+% +3% M)=8$-7% )#($+)3.8>($@% +"#
-$>(#$+%63@-7%<"(>"%(*%$3<%?$3<$%-*%g)(6-%]3@-;%H-($+*
-$.% *-@#*% 3'% &$.(-% "-9#% ,3$@% :)->+(>#.% -$.% *:)#-.% +"#
*>(#$>#%3'%63@-;%&$%43.#)$%+(4#*7%+"#%+(4#,#**%W-"-9-+-)
2-5-=(% W-"-)-=% )#9(9#.% +"#*#% +#->"($@*% ($% /1j/7% -$.
$-4#.%+"#%+#>"$(I8#%Eg)(6-%]3@-F;%&$%/1j/7%($%-%438$+-($
>-9#%$#-)%_-$(?"#+7%($%+"#%J(4-,-6-*7%2-5-=(%:-**#.%-,,
+"#% *->)#.% ($*+)8>+(3$*% +3% L-"()(% W-"-*-6-7% <"3% +"#$
*:)#-.% +"#% *->)#.% *>(#$>#% -*% "(*% 4(**(3$;% R$#% 3'% "(*
.(*>(:,#*%<-*%H<-4(%H")(68?+#*"<-)=(%<"3%"-.%-$%-*")-4
-,*3% ($% G8)(7% g-)-)% -*")-47% -$.% "#)#% "#% ($(+(-+#.
]3@-$-$.-% -$.% J-)("-)-$-$.-% 38)% 3<$% b8)8.#97% <"3
<#)#%53+"%($*+)8>+#.%56%2-5-=(%J(4*#,'%-$.%+"#()%W-*+#)
+3%*:)#-.%(+%($%+"#%!#*+;F

R$#%#9#$($@7%-'+#)%+"#%4#.(+-+(3$%>,-**7%*34#%3'%8*%<#)#
>8)(38*% +3% ?$3<% 43)#% -538+% +"#% 46*+('6($@% 4##+($@
5#+<##$%2-5-=(%-$.%L-"()(%2-5-7%*3%H<-4(=(%-*?#.%8*%+3
*(+%-)38$.%"(4%-$.%"#%+3,.%8*%+"#%4#*4#)(B($@%*+3)6P%EN3
5)($@%.3<$%+3%#-)+"%"(*%.)#-4%3'%*-9($@%"84-$(+6%')34
+"#% >,-<*% 3'% (@$3)-$>#7% ($% /1\1% 2-5-=(% *#$+% 3$#% 3'% "(*
-.9-$>#.%.(*>(:,#*%5->?%+3%+"#%<3),.;%N"(*%5-56%<-*%$-4#.
H"6-4-%V"-)-$7%Z,-+#)%)#$3<$%-*%L-"()(%W-"-*-6-[;%R$#
43)$($@7%2-5-=(%-::#-)#.%($%"(*%-<#%($*:()($@%,84($38*
'3)4%-+%+"#%.33)%3'%+"#%+#4:,#%-$.%*-(.7%EW3+"#)7%&%-4%-
."&&<"$* 7%638%"-9#%$3+"($@%+3%'#-);%]38)%>"(,.%(*%$3+%-$
3).($-)6%>"(,.;%&%"-9#%3).-($#.%"(4%+3%*"3<%-%9#)6%*(4:,#
:-+"% 3'% *#,'T)#-,(B-+(3$% 53+"% +3% "38*#"3,.#)*% -$.
$"&&<"$*&$5;%J#%<(,,%*"3<%+"#%<-6%-$.%,#-.%4-$6%+3%+"#
:-+"%3'%*#,'T)#-,(B-+(3$;%&%<(,,%5#%,(?#%-%*"-.3<%'3,,3<($@
"(*%'3)47%:)3+#>+($@%-$.%@8(.($@%"(4;%N")38@"%+"(*%>"(,.
46%.)#-4%-$.%46%)#*3,9# ' <(,,%8,+(4-+#,6%>3$>)#+(B#%-$.
5#>34#%-%)#-,(+6;F%c++#)($@%+"#*#%:)3:"#+(>%<3).*7%2-5-=(
9-$(*"#.;

2-5-=(%"-.%:,-$$#.%+"-+%L-"()(%2-5-7%($%/1j/7%<38,.%5#
+)-$*'#))#.%+3%<3)?%+3%_-$(?"#+%($%+"#%J(4-,-6-*;%R$#%.-67
<"(,#%L-"()(%2-5-%<-*%<-,?($@%-,3$@%-%*3,(+-)6%438$+-($
:-+"7%2-5-=(%-::#-)#.%38+%3'%+"($%-()%($%')3$+%3'%"(4%-$.7
-4-B($@,6% -..)#**($@% "(4% 56% "(*% $-4#7% *-(.7% EH"6-4-
V"-)-$K%!"6%-)#%638%-')-(.C%&%?$#<%638%<38,.%>34#%+"(*
<-6;% &% "-9#% 5##$% <-(+($@% '3)% 638% '3)% 6#-)*% -$.% 6#-)*;

M,,% +"#% 43+"#)*% <38,.% #$+"8*(-*+(>-,,6% +-?#% +8)$*% +3
>33?% *34#+"($@% *:#>(-,% '3)% 2)-"4-$-$.-=(7% #9#$% &+-,(-$
@$3>>"(% -$.% :#$$#7% 58+% G-+% <38,.% "-9#% -,43*+% +"#
4-=3)(+6%3'%+"#%)#*:3$*(5(,(+6%-*%*"#%?$#<%"3<%+3%:)#:-)#
&$.(-$% '33.% 5#++#)% +"-$% -$63$#% #,*#7% <"(,#% &% <-*% +"#
*:#>(-,(*+%($%*(4:,#%53(,#.%9#@#+-5,#7%*:)38+*7%*-,-.*%-$.
')8(+%*-,-.*;%R$#%#9#$($@%"#%$3+(>#.%"3<%3$#%3'%8*%<-*
:)#:-)($@%+%"0"((*$-%*3%"#%$-+8)-,,6%<-,?#.%($+3%+"#%?(+>"#$
+3%+#->"%8*%"3<%+3%4-?#%:#)'#>+%)38$.%5-,,*%-$.%+"#$%"#
>33?#.% +"#%+%"0"((*$' "(4*#,';% N"#% -+43*:"#)#% <-*
#A+)#4#,6%)#,-A#.7%-,<-6*%=36'8,%-$.%*3%*:3$+-$#38*;%!#
-,,%#$=36#.%+"#%5,#**($@%+3%#-+%<(+"%"(4%-*%('%<#%<#)#%-,,
3$#% '-4(,6% -$.% "#% <38,.% 4-?#% 8*% '##,% -+% #-*#% <(+"% "(*
*+3)(#*% -$.% @#$+,#% ,39($@% >3$>#)$;% &% ,39#.% +"#% *+3)(#*% 3'
G)-=$-$-$-$.-=(% -$.% 2)-"4-$-$.-=(% 53+"% *+(,,% -*
1#"%)"+%"#*$' +)6($@%+3%"-9#%H-(%2-5-U*%!"#$%"& %.8)($@%3$#
3'%+"#%>)3<.#.%2()+".-6*%-$.%"3<%#9#$+8-,,6%+"#6%"-.%+3
<-?#%8:%-+%+<3%($%+"#%43)$($@*%+3%"-9#%-%:3**(5(,(+6%+3
#$+#)%($%+"#%W-$.()7%:,8*%-,,%+"#()%.(''(>8,+6%($%'($.($@%'33.
<(+"38+% @-),(>7% 3$(3$*% -$.% >"(,(#*% -$.% +"#)#'3)#% +"#()
>3$*#I8#$+(-,%'3)>#.%'-*+($@;%&%>38,.%:(>+8)#%+"#4%8$.#)
+"#% 4#.(+-+(3$% +)##% <(+"% +"#()% 5->?*% :#)'#>+,6% -,(@$#.7
,33?($@%,(?#%53<*%)#-.6%+3%*+)3?#%-))3<*%+3%+"#%L3).;

!"#$%*34#%.#93+##*%#A:)#**#.%+"#()%<(*"%+3%?$3<%43)#
-538+% +"#% 3)(@($*% 3'% g)(6-% ]3@-7% H<-4(% 2)-"4-$-$.-=(
?($.,6% #A:,-($#.7% E]38% *##7% ($% )#-,(+67% +"#% 3)(@($*% .-+#
5->?%+3%+"#%.-<$%3'%>3$*>(38*$#**;%N"#%-$>(#$+%"(*+3)6%3'
g)(6-%]3@-%(*%4#*4#)(B($@;%&+*%46*+('6($@%3)(@($*%-)#%-$
($+#)4($@,($@%3'%46+"3,3@67%"(*+3)6%-$.%*>(#$>#;%`9#$%+"#
2"-@-9-.%b(+-%-''()4*%+"-+%b3.%'()*+%)#9#-,#.%+"(*%63@-%+3
e(9-*"9-+7% +"#% *8$T@3.7% "#% :-**#.% +"#% ?$3<,#.@#% 3$% +3
"(*% *3$% W-$87% W-$8% +"#$% +)-$*4(++#.% (+% +3% "(*% *3$
&?*"9-?87%'38$.#)%3'%+"#%'()*+%.6$-*+6%3'%?($@*%($%&$.(-;
N"8*%+"(*%+#>"$(I8#%<-*%3)-,,6%+)-$*4(++#.%')34%'-+"#)%+3
*3$7%<"(>"%4#+-:"3)(>-,,6%4#-$*%')34%@8)8%+3%.(*>(:,#;
&$% &$.(-$% 46+"3,3@67% #9#$% _-4-% -$.% g)(*"$-% :)->+(>#.
-$.%+-8@"+%+"(*%+#>"$(I8#;%&$%+"#%2"-@-9-.%b(+-%638%>-$
'($.% +"#% #A:,-$-+(3$% 3$% "3<% +"(*% +#>"$(I8#% <-*
+)-$*4(++#.%+")38@"%-%,3$@%,($#%3'%_(*"(*7%6#+%+")38@"%+"#
-@#*7% (+% "-*% .(*-::#-)#.% -$.% )#-::#-)#.% *#9#)-,% +(4#*;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

,3+8*%:3*+8)#;%!"#$%L-"()(%2-5-%53<#.%-+%J(*%'##+7%2-5-=(
*-(.7%EM,,%638)%#-)+",6%.#*()#*%-)#%$3<%#A+($@8(*"#.;%&%<(,,
($(+(-+#% 638% ($+3% +"#% *#>)#+% *>(#$>#% 3'% g)(6-% ]3@-;F% 26
2-5-=(U*%+38>"%L-"()(%2-5-%<-*%-$>"3)#.%($%+"#%c,+(4-+#
M<-)#$#**;

N"#%:-,->#%.(*-::#-)#.%5->?%($+3%+"#%+"38@"+%#**#$>#
+"-+%"-.%>)#-+#.%(+7%:)39($@%3$>#%-@-($%2-5-=(U*%8$,(4(+#.
*:()(+8-,%:3<#);%L-"()(%2-5-%#$+#)#.%+"#%.##:#*+%*+)-+84
3'%b3.%)#-,(B-+(3$7%+"#%*+-+#%3'%&*#F*3"80"'$")"!%* ;%a3)%*#9#$
.-6*%"#%<-*%#*+-5,(*"#.%($%>3$*+-$+%b3.T>3$*>(38*$#**O
+"#)#% <-*% >34:,#+#% )#8$(3$% 3'% +"#% ($.(9(.8-,% *38,% <(+"
+"#%R9#)*38,;F

H<-4(=(%-*?#.%('%<#%<-$+#.%+3%"#-)%*34#%3+"#)%*+3)(#*
-538+%2-5-=(%-$.%359(38*,6%<#%-,,%-**#$+#.;

E%&%<-*%+3,.%+"-+%-$%M4#)(>-$%.#93+##%"-.%-,)#-.6%*:#$+
'(9#%6#-)*%*#-)>"($@%-,,%39#)%+"#%J(4-,-6-*%'3)%2-5-=(7%-*
"#% <(*"#.% +3% 5#% "(*% .(*>(:,#7% 58+% <"#$% "#% '($-,,6% >-4#
($+3% 2-5-=(U*% :)#*#$>#7% 2-5-=(% +#*+#.% "(4;% N"#% '3)#(@$#)
"-.% +3% (4:,3)#% "(4% 4-$6% +(4#*% +3% ->>#:+% "(4% -*% "(*
.(*>(:,#7% 58+% 2-5-=(% )#4-($#.% *(,#$+% (@$3)($@% "(4;
D(*+)-8@"+7%+"#%M4#)(>-$%4#$->#.%+"-+%"#%<38,.%.(#%'3)
2-5-=(%('%"#%<38,.%)#'8*#%+3%5#%"(*%@8)8;%2-5-=(%)#4-($#.
-,33';%&$%-@3$6%+"#%M4#)(>-$%=84:#.%')34%+"#%>,(''%>)8*"($@
"(*%53.6%3$%+"#%)3>?*%5#,3<;%M'+#)%*34#%+(4#%2-5-=(%-*?#.
"(*%.(*>(:,#*%+3%5)($@%5->?%+"#%.#-.%53.6%-$.%<"#$%(+%<-*
,-(.%-+%"(*%'##+7%2-5-=(%+38>"#.%(+%-$.%,('#%>-4#%5->?%($+3
+"#%.#93+##%+"-+%"-.%:)39#.%"(*%:#)*#9#)-$>#%-$.%#-)$#*+
.#*()#;%N"#%M4#)(>-$%>38,.%#$=36%+"#%*8:)#4#%#A:#)(#$>#
3'%5#($@%2-5-=(U*%.(*>(:,#%($%"(*%-*")-47%<"(>"%(*%:)3+#>+#.
56% -$% #$#)@6% '(#,.% ')34% ($+)8.#)*7% *34#<"#)#% 5#63$.
2-.)($-+";% 2-5-=(% -,*3% -::#-)#.% +3% H")(68?+#*"<-)7% +3
G-)-4-"-4*-%]3@-$-$.-%-$.%J-)("-)-$-$.-%2-5-7%-$.
*8)#,6%+3%4-$6%3+"#)%3'%"(*%.(*>(:,#*;F

M*% ($% +"#% @-).#$% +"#)#% -)#% "8$.)#.*% 3'% >"(:48$?*
)->($@%8:%-$.%.3<$%-,,%+"#%>3>3$8+%+)##*7%2)-"4-$-$.-=(
-*?#.%('%<#%?$#<%+"-+%3$,6%&$.(-$%>"(:48$?*%"-.%+"#%+")##
*+)(:#*%3$%+"#()%5->?%-$.%<"6;%J#%+3,.%8*%+"-+%#9#$%+"#
>"(:48$?*7%+3@#+"#)%<(+"%+"#%43$?#6*7%"-.%5##$%"#,:($@
_-4-%+3%58(,.%+"#%5)(.@#%->)3**%+3%H)(%L-$?-%<"#)#%J#

N3$(@"+7%-'+#)%638)%3''(>#%<3)?%(*%39#)7%>34#%-$.%4##+%4#
-@-($%($%+"(*%*-4#%:,->#;F%L-"()(%2-5-%<-*%5#<(,.#)#.%-$.
8$>#)+-($7%58+%-*%2-5-=(U*%#$>"-$+($@%-$.%.(9($#%@,-$>#
"-.%-,)#-.6%:(#)>#.%"(*%"#-)+7%-*%*33$%-*%"#%'($(*"#.%"(*
<3)?7%"#%)8*"#.%5->?%+3%+"#%46*+#)(38*%-::3($+4#$+;%L-"()(
2-5-%I8(>?#$#.%"(*%*+#:*%39#)%+"#%*+##:%-$.%.-$@#)38*
)(.@#*%3'%+"#%438$+-($*%<"#$7%38+%3'%+"#%5,8#7%"#%-@-($
"#-).%2-5-=(U*%93(>#%*-6($@7%EV34#%"#)#7%H"6-4-%V"-)-$KF
M*%*33$%-*%L-"()(%2-5-%*+33.%($%')3$+%3'%2-5-=(7%"(*%4($.
-$.%"#-)+%5#>-4#%$845;%N"#%H-.%b8)8%-$.%+"#%.(*>(:,#
<#)#% )#8$(+#.% -'+#)% 4-$67% 4-$6% 6#-)*;% M'+#)% *#>3$.*% 3'
*(,#$+%5,(**7%2-5-=(%+33?%L-"()(%2-5-%($+3%-%>-9#%-$.%-*?#.
"(4%('%"#%)#>3@$(B#.%+"#%:,->#7%3)%+"#%+(@#)%*?($%-$.%+"#
<-+#)%53<,%+"-+%<#)#%($%+"#%>-9#;%M*%L-"()(%2-5-%)#4-($#.
*(,#$+7%2-5-=(%+38>"#.%"(4%3$%+"#%"#-.%*-6($@7%E&$%638)
:-*+%,('#%638%:)->+(>#.%4#.(+-+(3$%($%+"(*%>-9#;%M'+#)%638)
.#-+"%&%"-9#%:)#*#)9#.%+"#%+(@#)%*?($%-$.%+"#%<-+#)%53<,;%&
"-9#%5##$%<-(+($@%'3)%f^%6#-)*;F%M+%+"#%W-*+#)U*%+38>"7%-
.(9($#% #,#>+)34-@$#+(>% >8))#$+% ',3<#.% +")38@"38+% L-"()(
2-5-U*% 53.6% -$.% +"#% <3),.% .(*-::#-)#.% ')34% "(*% 4($.;
H,3<,6%"(*%:-*+%,('#%-*%-$%-*>#+(>%*8)'->#.%($%"(*%4($.%-$.
"#% >38,.% )#>3@$(B#% +"#% #+#)$-,% -$.% *->)#.% )#,-+(3$*"(:
+"-+%"-.%-,<-6*%538$.%"(4%+3%2-5-=(%W-"-)-=;%M+%+"(*%:3($+
2-5-=(%+3,.%L-"()(%2-5-%+"-+7%5#'3)#%"#%>38,.%($(+(-+#%"(4
($+3%g)(6-%]3@-7%"#%*"38,.%+-?#%-%.(:%($%+"#%$#-)56%)(9#)
($%3).#)%+3%:8)('6%"(*%53.6%-$.%4($.;%M+%+"#%*-4#%+(4#
2-5-=(% 4-+#)(-,(B#.% *34#% 3(,% -$.%-*?#.%"(4%+3% .)($?%(+;
!"(,#% "#% <-*% *<(44($@% ($% +"#% )(9#)% "#% <-*% ($% .(9($#
#>*+-*6%-+%+"#%5,#**($@%3'%+"#%)#8$(3$%<(+"%2-5-=(;%N"-+
$(@"+7%-+%-)38$.%4(.$(@"+7%3$#%3'%2-5-=(U*%.(*>(:,#*%>-4#
+3% >-,,% "(4% -$.% 5)38@"+% "(4% +3% -% 4-@$('(>#$+% :-,->#
#''8,@#$+%<(+"%,(@"+;%N"#%.(*>(:,#%#A:,-($#.%+"-+%($%-%:-*+
,('#%"#%"-.%.#*()#.%+3%#$=36%+"#%,8A8)6%3'%-%@3,.#$%:-,->#
-$.%3$%+"(*%3>>-*(3$%+"#%W-"-63@(%2-5-=(%"-.%>)#-+#.%+"-+
:-,->#% +3% 58)$% "(*% ,-*+% .#*()#;% N"(*% (*% 3$#% 3'% +"#% 43*+
)#$3<$#.% 63@(>% ,##,-*% 3'% 2-5-=(;% L-"()(% 2-5-% <-,?#.
+")38@"%+"#%,8A8)(38*%:-,->#%+3+-,,6%4#*4#)(B#.%-.4()($@
+"#% =#<#,% *+8..#.% >3))(.3)*% -$.% +"#% ,-9(*",6% .#>3)-+#.
"-,,*;%a($-,,6%"#%)#->"#.%+"#%4-($%"-,,%<"#)#%2-5-=(%<-*
*(++($@%3$%-%+")3$#%-.3)$#.%<(+"%.(-43$.*%($%"(*%8*8-,

#43><(;8J<(39(CA66<7<4603



"-.%+3%@3%+3%)#*>8#%H(+-;%M+%+"#%#$.%_-4-7%38+%3'%@)-+(+8.#7
>-)#**#.%+"#4%3$%+"#()%5->?%<(+"%+")##%3'%J(*%'($@#)*%-$.7
')34%+"-+%.-6%3$<-).*7%&$.(-$%>"(:48$?*%"-.%+"3*#%+")##
*+)(:#*%3$%+"#()%5->?%<"(,#%-,,%+"#%3+"#)%>"(:48$?*%-)38$.
+"#%<3),.%.(.$U+;%`9#$%$3<7%<"#$%&%,33?%-+%+"#%>"(:48$?*
*<('+,6%=84:($@%')34%3$#%+)##%+3%+"#%3+"#)%3)%>"-*($@%#->"
3+"#)%<(+"%@)#-+%>)(#*%3'%#A>(+#4#$+7%&%*4(,#%-+%+"(*%5#-8+('8,
*+3)6%)#-,(B($@%+"-+%#9#)6+"($@%($%+"(*%>38$+)6%(*%*8''8*#.
<(+"%D(9($#%8998"$5

M'+#)%$($#%.-6*%+"-+%*-<%*3%4-$6%H-(%2-5-%.#93+##*
:)->+(>#% g)(6-% )(@"+% -'+#)%!"#$%"& % -$.%1%"6"&$-% <#% *-<
H<-4(=(%:->?%"(*%:($?%5-@%-$.%<(+"%@)-+(+8.#%-$.%,39#7
*#9#$%3'%8*%->>34:-$(#.%"(4%+3%+"#%)-(,<-6%*+-+(3$%-*%"#
<-*%439($@%3$%+3%'8)+"#)%($(+(-+(3$%:)3@)-4*7%8:%$3)+";
!#%*-<%"(4%*+-$.%-+%+"#%+)-($%.33)%<-9($@%@#$+,6%-+%8*
+(,,%+"#%+)-($%.(*-::#-)#.;%M,,%3'%8*%?$#<%+"#%L3).%3'%G-)+"(
"-.% 3''#)#.% 8*% -% @)#-+% 533$% -,,3<($@% +"(*% g)(6-% ]3@-
($(+(-+(3$%:)3@)-47%"#)#%-+%J(*%L3+8*%'##+;%R$%+"#%<-6%5->?
')34% +"#% )-(,<-6% *+-+(3$% -,,% +"#% 43+"#)*% <#)#% *($@($@
1%"6"&$%+3%*3'+#$%8:%+"-+%*#$*#%3'%#4:+($#**%+"#%.#:-)+8)#
3'%H<-4(%2)-"4-$-$.-%"-.%,#'+%($%38)%"#-)+*;

R$>#% 5->?% -+% "34#7% &% <-,?#.% -)38$.% +"#% @-).#$% ($
*(,#$>#;% M'+#)% -,,% +"#% ,39($@% 5)##B#% 3'% +"3*#% $($#% .-6*7% &
<-*%*#++,($@%5->?%($+3%46%:#->#'8,%*+(,,$#**7%,#++($@%@3%3'
-,,% +"#% 3)@-$(B-+(3$-,% *4-,,% .8+(#*;% &% <#,>34#.% 46
*3,(+8.#%-@-($7%5)#-+"($@%($%+"#%*<##+$#**%-$.%+"#%,39#%3'
-,,%+"#%5,#**($@*%)#>#(9#.%($%+"#*#%6#-)*;%L39#%<-*%-,,%+"#)#
<-*;% N"#% 4#43)6% 3'% 3$#% 3'% G)-=$-$-$-$.-=(U*% +#->"($@
*,3<,6%>)#:+%($7%-$.%46%"#-)+%#A:-$.#.%($%,39($@%<3$.#)P

AE9"+%9#$' "#9' 8*39' 1;((89$' ;:' ?*&9-' !#*&3' (%9'?*&9-' 1/(
(%9&'(%#;?'(%9'1;((89'"?"<5

#43><(;8J<(39(CA66<7<4603

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

!T(-7'7)5&'4-&$'2*'$/%'.)3%071'85$'0)*F$'20%*$2#7
7)5&,%(#':2$/'7)5&'&)(%U=

$%(*#E2*#M.+#$%&#H/C

!" # $ % & ' ( )-

R$#% 43)$($@7% -'+#)% #A->+,6% 0% 6#-)*% :#)4-$#$+,6
)#*(.($@%($%G8++-:-)+"(7%&%<-*%<-,?($@%-,3$@%+"#%)3-.%($
')3$+%3'%+"#%*>"33,*%+3%@3%-$.%3''#)%*34#%5-$-$-*%+3%H-(
b(+-7%2-5-U*%#,#:"-$+7%<"#$%-%+"8$.#)53,+%,#'+%4#%+3+-,,6
$845;%N"#)#%<-*%$3%3$#%3$%+"#%)3-.%<"#$%&%*-<%H-(%2-5-U*
>-)%*+3:%)(@"+%$#A+%+3%4#;%N"#%<($.3<%3'%+"#%)#-)%*#-+%>-4#
*,3<,6%.3<$%-$.%H-(%*(4:,6%*-(.%<(+"%-%*#)(38*%+<($?,#%($
J(*%"8@#%,39($@%#6#*P%Eb#+%)#-.6;%]38)%+(4#%($%G8++-:-)+"(
"3*:(+-,%(*%39#);%N"#%438$+-($*%<(,,%+#->"%638%+"#%)#*+;F
N"#$%+"#%>-)%*,3<,6%,#'+%,#-9($@%4#%',-55#)@-*+#.%-$.%($%-
>,38.%3'%5#<(,.#)4#$+;%N"#%5-$-$-*%<#)#%)-:(.,6%*+3,#$
56% -% *")#<.% 43$?#6% +"-+% "-.% $3+(>#.% 46% $3$T
>#$+#)#.$#**7%-*%&%<#$+%3$%*+-$.($@%<(+"%46%438+"%3:#$
*+-)($@%($+3%$3+"($@$#**;%&%,#-$#.%-@-($*+%+"#%>34:38$.
<-,,;%N"#%')3$+%:-)+%3'%46%5)-($%<-*%'8,,%3'%,(@"+7%-$.%$3
+"38@"+%>38,.%>)##:%($;%!"#$%&%>-4#%5->?%+3%46%*#$*#*%&
"#-).%H-(U*%93(>#%*-6P%ED3%638%<-$+%+3%?$3<%-%*#>)#+C%Q3+
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!"!#$%&%'( )*(+*%,+&*-,%$,,

_-+"#)% >3$'8*#.% &% -,*3% <#$+% +3% H"().(% +3% *##% ('7% 56
>"-$>#7%H"().(%H-(%2-5-7%E+"#%3,.%4-$F7%>38,.%*85+,6%@(9#
4#%+"#%($*(@"+%-$.%>,-)(+67%58+%"#%48*+%"-9#%5##$%-,,(#.
<(+"%G-)+"(%H-(%-$.%S3$#U%($%+"#%46*+#)(38*%:,-$;%N"#%3,.
43*I8#% <-*% :->?#.% '8,,% <(+"% 9(*(+3)*% -$.% .#93+##*7% 58+
+"#)#% <-*% -$% ($+#$*#% *(,#$>#% 5)3?#$% 3$,6% 56% *34#
#$+"8*(-*+(>7% Eh-67% =-67% =-6% H-(% _-4;F% !"#$% &% -))(9#.% ($
')3$+%3'%H"().(%H-(%H-4-."(%&%,33?#.%+)-$*'(A#.%-+%"(*%4-)5,#
*+-+8#7% &% >38,.% '##,% +"#% :(#)>($@% ,33?% '3)% -% ')->+(3$% 3'% -
*#>3$.7%-$.%'#,+%*3%#45-))-**#.7%-*%(+%*##4#.%+3%*-67%E!"-+
(*%+"(*%*+3)6%3'%,#-9($@%G-)+"(%+3%>34#%-$.%*##%W#%($%+"#
3,.%'3)4C%]387%,(++,#%.8>?,($@KF%H37%-'+#)%3$,6%+<3%.-6*7%&
:->?#.7% ',#<% 5->?% -$.% )#4-($#.% >-,4% -$.% I8(#+% '3)
43$+"*%)#,($I8(*"($@%+3+-,,6%+3%+)6%-$.%8$.#)*+-$.%<"-+
<-*%($%*+3)#%'3)%4#;

%W3$+"*%<#$+%56%-$.%&%"-.%-,43*+%'3)@3++#$%-538+%+"#
*($@8,-)%E>-)%.-)*"-$F%-$.%+"#%($+)(@8($@%($*+)8>+(3$*%+"-+
46% +(4#% ($% G8++-:-)+"(% <-*% 39#);% &% "-.% )#T5-,-$>#.
#9#)6+"($@% -**#)+($@% -$.% )#-**8)($@% 46*#,'% +"-+% +"#)#
>38,.% $3+% 5#% -$6% 3+"#)% :,->#% 3$% #-)+"% <(+"% +"#% *-4#
8:,('+($@%#$#)@6%'(#,.;%N3%5#%$#-)%H-(%'3)%4#%<-*%+"#%"(@"#*+
533$%-$.%+"#)#'3)#%&%"-.%.(*>-).#.%+"#%($*+)8>+(3$*7%<"(>"
4#-$+%,#-9($@%+"#%'3)4%&%,39#.%43*+%-$.%-,,%+"#%E*#>8)(+(#*F
&%"-.%)#>)#-+#.%-'+#)%"-9($@%,#'+%+"#%)33+*%3'%-%'-4(,6%-$.
46% 3<$% >38$+)6;% N3+-,% *8))#$.#)% "-.% $3+% 6#+% '8,,6
"-::#$#.;%N"(*%*##4#.%+3%5#%-%:-)+%3'%+"#%,#-)$($@%:)3>#**7
58+%&%>38,.%*##%(+;

%M'+#)%$($#%43$+"*7%($%M:)(,7%&%*8..#$,6%.#>(.#.%+3%-93(.
+"#% 8*8-,7% 8$5#-)-5,#% "#-+% <-9#% +"-+% <-*% 58)$($@% +"#
H38+"% -$.% 538@"+% -% +(>?#+% +3% ',6% +3% D#,"(7% :)3>##.#.% +3
_(*"(?#*"%-$.%+"#$%+3%+"#%>33,#)%)#@(3$*%3'%+"#%J(4-,-6-*7
<(+"38+%#9#$%+"($?($@%3'%H-(U*%<3).*;%&+%*(4:,6%"-::#$#.;

% &% ,#'+% _(*"(?#*"% #-),6% 43)$($@% 3$% -% =##:;% N"#% .)(9#)
-**8)#.%4#%<#%<38,.%4-?#%(+%($%+")##%"38)*%-$.%*+-)+#.
>,(45($@% 8:% -+% '8,,% *:##.;% &$.(-$*% -)#% $3+% #A->+,6% 5-.
.)(9#)*O%($%'->+7%&%<-*%I8(+#%(4:)#**#.%56%+"#%,-*+%4($8+#
)#->+(3$%+3%-$6%')3$+%>3,,(*(3$%)(*?7%-*%+"#6%.)(9#%:3**#**($@
+"#%)3-.%-$.%(4:3*($@%+"#4*#,9#*%#A->+,6%($%+"#%4(..,#
3'% +"#% )3-.% (@$3)($@% -$6% <"(+#% ,($#;% M*% ($% )#-,(+6% &$.(-$
+-A(%.)(9#)*%-)#%9#)6%@33.%.)(9#)*7%58+%($>)#.(5,6%)#>?,#**7

)035("<5(%86()01($9K

#9#$%?-)4-%#A(*+*;%&+%(*%-,,%-$%($+#)<39#$%-$.%>34:,(>-+#.
.#*(@$% 3'% 4($#;% &% -,<-6*% <-*% +"#% R$#% <"3% 5,#<% 638)
+"38@"+*%-$.%.#*()#*;%&%<-*%+"#%3$#%<"3%<)3+#%+"#%*>)(:+%3'
+"#%>34#.6%-$.%&%-4%-,*3%:,-6($@%(+;%]38%<#)#%$#9#)%+"#
.3#);% L#+% @3% 3'% +"(*% *#$*#% 3'% ($.(9(.8-,% .3#)*"(:% +"-+% (*
>,38.($@%638)%'8,,%-::#)>#:+(3$%3'%+"#%-,,T:#)9-.($@%N)8+";
Q3<%&U,,%,#-.%638%+3%+"(*%$#<%*+-@#7%638%*"38,.%$3+%#9#$
+)6%+3%*##%<"#)#%638%-)#%@3($@;%&%-4%@8(.($@%-$.%"3,.($@
+"#% )#($*% 3'% 638)% >"-)(3+;% L#-9#% '#-)7% ,#-9#% 5#"($.% -$6
*#$*#%3'%*($%-$.%@8(,+7%-*%638%$#9#)%<#)#%+"#%.3#);F

&%>38,.%$3+%5#,(#9#%(+;%W38$+-($*%+#->"($@%4#%+"#%)#*+C
!"#)#C

%J38)*%<#$+%56%-$.%&%*-<%46*#,'%)3-4($@%-*%-%"#)4(+7
-,,T-,3$#7% ')34% 3$#% +#4:,#% +3% J(4-,-6-$% :#-?*% ($% )-@*7
4-++#.%"-()%-$.%.(::($@%($%+"#%>3,.%<-+#)*%3'%+"#%b-$@-;%&
+33?%-%*"3<#)%-$.%*-+%8$.#)%46%9#)-$.-%:##:($@%-+%+"#
+($6%5().*%*8>?($@%+"#%$#>+-)%')34%',3<#)%+3%',3<#)%-'+#)
"-9($@%#A-4($#.%+"#%5#*+%3$#*;%&+%(*%+)8#7%<#%"-9#%4-$6
+#->"#)*% ('% <#% -++#$+(9#,6% 35*#)9#% $-+8)#;% N"#% +($6% 5().
"-.%"($+#.%+3%+"#%>3))#>+%-$*<#)%&%<-*%*#-)>"($@%'3)7%6#+%&
.(.%$3+%?$3<%<"#)#%&%<-*%+3%@3;%!38,.%&%"-9#%+3%4##+%43)#
+#->"#)*C%&%,33?#.%-)38$.%-+%+"#%5#-8+('8,%@-).#$%&%"-.
+#$.#),6%@)3<$%8$.#)%-.9#)*#%>3$.(+(3$*7%-+%+"#%+<3%.3@*7
-+%-,,%&%"-.%58(,+%($%+"3*#%6#-)*;%N"#%"38*#%<-*%+"#%)33+*%&
"-.%-@-($%*#+%8:%+3%+(#%4#%.3<$%+3%H-(U*%#$#)@6%'(#,.%-$.
$3<%&%<-*%-*?#.%+3%439#%')34%46%*-'#%$#*+%($+3%8$?$3<$
)#@(3$*;%N"#%*+)-$@#%+"($@%<-*%+"-+%'3)%-%'#<%43$+"*%-%)3:#
5)(.@#%>3$$#>+($@%+<3%438$+-($*%?#:+%-::#-)($@%($%')3$+
3'% 46% 4($.U*% #6#% -$.% &% <38,.% *##% G)-=$-$-$-$.-=(
4#.(+-+($@%3$%+"#%3::3*(+#%5-$?%3'%b-$@-;%&%.(*>-).#.%+"#
5855,#%9(*(3$%-$.%$#9#)%@-9#%(+%-$6%(4:3)+-$>#;

%&%+)(#.%+3%*##%H-(U*%<3).*%-*%"-9($@%3$,6%-%4#+-:"3)(>-,
4#-$($@;% &% "-.% "#-).% H-(% #A:,-($7% +"-+% +"#% J(4-,-6-$
:#-?*%<#)#%+"#%"(@"#)%-$.%>33,#)%)#@(3$*%3'%-::#)>#:+(3$
-$.%?$3<,#.@#%)#:)#*#$+#.%56%+"#%)#@(3$*%-539#%+"#%>)3<$
>"-?)-;%&%?#:+%+#,,($@%46*#,'%+"-+%&%<38,.%8$.#)*+-$.%,-+#)
3$% -$.% &% *"38,.% 5#++#)% *+3:% <3))6($@% -538+% (+7% -*% *8>"
"(@"#)%,#9#,*%>38,.%"-::#$%+3%5#%)#->"#.%#9#$%)#4-($($@
($%G8++-:-)+"(%-*%H-(%<-*%+"#)#;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

*+)-(@"+% +3% +"#% "#-)+7% -*% +"#6% <#)#% >3$9#6#.% <(+"% +"#
@)#-+#*+% *#$*#% 3'% "8438);% N"#% H(9-$-$.-% g8+()% ($
b-$#*":8)%(*%-%<-)4%$#*+%3'%,39#%-$.%H<-4(=(%=8*+%@(@@,#*
<-+>"($@%-,,%<"-+%"-::#$*%-*%b3.U*%'8$$(#*+%:,-67%"#%3'+#$
5)#-?*% ($+3% )3-)($@% ,-8@"+#);% R59(38*,6% "(*% -++(+8.#
+3<-).*%+"#%<3),.%<-*%*3%>3$+-@(38*7%+"-+%-,,%+"#%($4-+#*
<#)#%#$=36($@%-%9#)6%)#,-A#.%-$.%:#->#'8,%)#+)#-+;%J#%8*#.
+3%*-6%+"-+%($%"(*%-*")-4%+"#)#%<#)#%$3%)8,#*%-$.%-,,%"#
<-$+#.%<-*%+"-+%<#%#$=36#.%b3.%3$%+"#%5-$?*%3'%b-$@-
W-;% N"#% @8#*+"38*#% 3'% +"#% -*")-4% 8*#.% +3% 5#% H<-4(
V"(.-$-$.-=(U*% J#)4(+-@#% -$.% +"#% -+43*:"#)#% <-*
($*:()($@%-$.%9#)6%>3$.8>(9#%+3%*:3$+-$#38*,6%*"('+%($+3
>3$+#4:,-+(3$%-$.%$-+8)-,%-,,%.-6%,3$@%>3$>#$+)-+(3$%3$
38)%_#-,(+6;

%R$#%43)$($@%&%+33?%-%+-A(%+3%@3%-$.%#A:,3)#%+"#%9(#<*
-,3$@% b-$@-% +3<-).*% J-)*(,7% 58+% -% '#<% ?(,34#+#)*% -'+#)
b-$#*":8)7% &% "-::#$#.% +3% ,33?% 38+% 3'% +"#% <($.3<7% -$.
5#"($.%-%5#$.7%&%*-<%-%)3:#%5)(.@#;%&+%<-*%#A->+,6%,(?#%+"#
)3:#%5)(.@#%&%"-.%*##$%'3)%43$+"*%($%')3$+%3'%46%4($.U*
#6#7% <"(,#% *+(,,% ($% G8++-:-)+"(;% &% -*?#.% +"#% .)(9#)% +3
(44#.(-+#,6%*+3:%+"#%>-)%-$.%*+#::#.%38+;%N"#%-()%<-*%>33,7
5().*%<#)#%>"():($@%3$%-%$#-)56%+-,,%'()%+)##%-$.%b-$@-%W-
<-*%',3<($@%-+%@)#-+%*:##.%8$.#)%+"#%)3:#%5)(.@#;%R$%+"#
3::3*(+#% 5-$?% &% $3+(>#.% *34#% +#))->#.% '(#,.*% .()#>+,6
39#),33?($@%b-$@-%<(+"%-%*:,#$.(.%9(#<%3'%+"#%438$+-($*O
)"3.3.#$.)3$*%<#)#%.3++($@7%($%*:-)?,($@%)#.%>3,38)*7%+"#
:($#%'3)#*+;%N"38*-$.*%3'%6#,,3<%',3<#)*%4#,+#.%($+3%+"#
9(3,#+T:($?%3'%+"#%#)(>-%53).#)*%39#)%+"#%3,.T43**6%*+3$#
<-,,*;%N"#%$#-)#*+%9(,,-@#%<-*%$#*+#.%"(@"#)%8:%-$.%+"#
<33.% "8+*% <(+"% *,-+#% )33'*% <#)#% +"#% :#)'#>+% ')-4#% +3% -
.)#-4,-$.;%&+%<-*%*3%5#-8+('8,K%2#($@%3$%+"#%3::3*(+#%5-$?
3'%b-$@-7%+"#)#%<-*%$3%+)-''(>7%$3%$3(*#%-$.%$3%:3,,8+(3$;
N"#%+"38@"+%(44#.(-+#,6%>-4#7%EN"(*%(*%(+;%M*?%('%+"#)#%(*
-$6%-9-(,-5,#%,-$.%'3)%*-,#;F

%M$%3,.%4-$%-::#-)#.%38+%3'%+"#%5,8#%-$.%&%-*?#.%('
+"#)#%<-*%-$6%,-$.%'3)%*-,#;%N"#%-$*<#)%<-*%6#*;%N"#$%&
<3$.#)#.% <"-+% <38,.% 5#% +"#% *#$*#% ($% #$=36($@% -,,% +"(*
5#-8+6% -,3$#7% *3% +"#% 9#)6% $#A+% .-6% &% #T4-(,#.% +3
G)-=$-$-$-$.-=(%-*?($@%('%"#%<38,.%,(?#%+3%"-9#%-%:,->#
$#-)% c++-)?-*"(% -*% -% J#)4(+-@#;% &% .(.% $3+% )#>#(9#% -$
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&% *+(,,% <3$.#)% <"6% &$.(-% "-*% $3+% 6#+% :)3.8>#.% -% <3),.T
>,-**%)-,,6%.)(9#);%R9#)+-?($@%3$%5,($.%>8)9#*%*##4*%+3%5#
+"#%'-93)(+#%*:3)+7%-$.%39#)+-?($@%*34#3$#%<"3%(*%>8))#$+,6
39#)+-?($@% *34#53.6% #,*#% (*% #A>(+($@,6% $3)4-,;% N"#% )8,#
+3%.)(9#%3$%+"#%,#'+%(*%43)#%-%)8,#%+3%4-?#%*8)#%+"-+%<"#$
638U)#% ($% -% "#-.T3$% *(+8-+(3$7% 53+"% .)(9#)*% -)#% @3($@% +3
*<#)9#%,#'+%+3%-93(.%#->"%3+"#);%W6%.)(9#)%<-*%$3%#A>#:+(3$;
2#($@%#$.3<#.%<(+"%@)#-+%>3443$*#$*#%-,,%+"#%43$?#6*
<#)#%)8*"($@%+3%>,(45%8:%*-'#%+)##*7%-*%*33$%-*%+"#6%"#-).
+"#%>-)%>34($@7%-$.%:##:#.%+3%*##%('%-$6%'33.%<-*%+")3<$
38+% 3'% +"#% <($.3<;% &$% +"(*% >-*#% 3$,6% +"#% '#4-,#*% <38,.
)8*"%.3<$%<(+"%+($6%5-56%43$?#6*%'()4,6%@)-*:($@%+"#()
43+"#)*U% <-(*+*% ')34% 8$.#)% +"#()% +844(#*;% N"#% 4-,#
43$?#6*%<38,.%8*8-,,6%<-(+%($%-%*-'#%*:3+%-$.%+"#$7%<"#$
+"#% >-)% "-.% .(*-::#-)#.% -$.% +"#6% '#,+% (+% <-*% *-'#7% +"#6
<38,.%>"-*#%+"#%>38)-@#38*%-$.%"8$@)6%'#4-,#*%+3%@)-5
+"#%'33.%+"#6%"-.%>3$I8#)#.;%N"#%)3-.%<#%<#)#%"8)+,($@
-,3$@%<-*%-538+%-*%58*6%-*%-%<#*+#)$%43+3)<-6%<38,.%5#7
58+%+"#%+)-''(>%=-4%<-*%8*8-,,6%.8#%+3%"8$.)#.*%3'%58''-,3#*
*,3<,6%-$.%*+#-.(,6%439($@%8:%+3<-).*%@)##$#)%:-*+8)#*;
N"#% .)(9#)% <-*% >3$*+-$+,6% 8*($@% "(*% "3)$% *,-,34($@
+")38@"%+"#%58''-,3#*7%58+%+"#6%$3$>"-,-$+,6%(@$3)#.%"(*
$3(*#%-$.%$#9#)%58.@#.%3$#%($>";

% !"#$% <#% )#->"#.% c++-)?-*"(7% &% <-*$U+% ,33?($@% -+
*34#+"($@% +"-+% &% <38,.% "-9#% $3)4-,,6% )#>3@$(B#.% -*% -
+3<$;%&+%->+8-,,6%<-*%-%,-<,#**%-$.%>)-44#.%4-)?#+%:,->#;
N"#%*+)##+*%<#)#%:->?#.%<(+"%48,#*%>-))6($@%5)(>?*%-$.
>#4#$+7% 58*#*% -$.% =##:*% <#)#% "33+($@% ')-$+(>-,,6% -$.
*<#)9($@% +3% '($.% +"#()% <-6% 5#+<##$% "3).#*% 3'% Q#:-,#*#
>-))6($@%-,,%*3)+*%3'%4#)>"-$.(*#*%3$%+"#()%5->?;%G(,#*%3'
)855(*"% )(@"+% 38+*(.#% #->"% 9#@#+-5,#% *"3:% -++)->+#.% +"#
>3<*%+"-+%<38,.%$#9#)%.)#-4%3'%-5-$.3$($@%+"#()%:3*(+(3$
-$.%:,->(.,6%5,3>?#.%+"#%',3<%3'%+"#%+)-''(>;%c++-)?-*"(%(*
$3+% 3$,6% +"#% ,-*+% 5-*#% '3)% +"#% *-."8*% 5#'3)#% )#->"($@
b-$@3+)(7% 58+% -,*3% +"#% ,-*+% 9(,,-@#% '3)% -,,% +38)(*+*% -$.
>,(45#)*% <"#)#% +"#6% >38,.% 586% *34#% :)39(*(3$*% 5#'3)#
)#->"($@%+"#%'-438*%:(,@)(4-@#%>#$+#);

% N"(*% +(4#% &% *+3::#.% -+% +"#% H(9-$-$.-% M*")-4% ($
b-$#*":8)7% <"#)#% H<-4(% G)#4-$-$.-=(% <#,>34#.% 4#
<(+"%@)#-+%,39#%-$.%($*:()-+(3$-,%*"3)+%+#->"($@*%+"-+%<#$+
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,3>-,%48,#*%<(+"%-%+#-4%')34%-$3+"#)%9(,,-@#%-+%'-)%43)#
)#-*3$-5,#%)-+#*7%58+%+"#$%&%"-.%+3%<(+$#**%-%'8$$6%5-++,#
3$%+"#%'-438*%)3:#%5)(.@#%39#)%b-$@-7%<"#)#%-,,%+"#%<(9#*
3'%+"#%,3>-,%48,#%3<$#)*%"-.%>34#%)8*"($@%.3<$%')34%+"#
9(,,-@#% <(+"% -,,% *3)+*% 3'% -)4*% +3% E48,#T$-:F% +"#% #$#46T
48,#*7%*#++($@%+"#4% ')##%-$.%*>-)($@%+"#4%*3%+"-+%+"#6
<38,.%*>-++#)%($%+"#%$#-)56%'3)#*+%<"#)#%+"#6%@3+%,3*+%8$.#)
+"#%)(*?%3'%5#($@%?(,,#.%56%'#)3>(38*%-$(4-,*%('%<#%.(.%$3+
)8$%-+%+"#()%)#*>8#%5#'3)#%$(@"+'-,,7%*3%<#%"-.%+3%"#,:%-$.
)3-4%'3)%"38)*%($%+"#%438$+-($*%+3%@#+%+"#4%5->?%+3%+"#
($+)8*(9#%$#<%48,#%3<$#);%N"#%48,#%3<$#)*%-::-)#$+,6
5#,3$@#.% +3% 2)-"4($% '-4(,(#*7% -*% +"#% 4-=3)(+6% 3'% +"#
($"-5(+-$+*%+"#)#7%58+%4-65#%-,,%@33.%+#->"($@*%"-.%@3$#
,3*+%.8#%+3%@)#-+%:39#)+6%-$.%$3%:)3:#)%($*+)8>+(3$*%3$
."-)4-7% 58+% 6#+% <#$+% -)38$.% '##,($@% :)38.% 3'% +"#()
3)+"3.3A%+")#-.%-$.%:3$6T+-(,7%-*%+"#%>-*+#%*6*+#4%*+(,,
"-*%@)#-+%(4:3)+-$>#%<(+"%-,,%(+*%4(*8$.#)*+-$.($@*%-$.
.)-<5->?*;% !"-+% 359(38*,6% *"3>?#.% 4#% 43*+% <-*% +"-+
<34#$%<#)#%8*#.%-$.%-58*#.%-*%,-538)%-$.%-,<-6*%'#,+
@)#-+%:-$@*%<"#$%&%*-<%+"#4%39#),3-.#.%<(+"%>3<%'33.%'3)
<"(>"%+"#6%"-.%+3%>,(45%8:%-$.%.3<$%+"#%438$+-($*%5#$+
.3<$%56%+"#%<#(@"+;

% H?($$6% >3<*% -$.% @3-+*% <38,.% 3'+#$% :-**% $#-)% +"#
-*")-4%-$.%3$>#%&%$3+(>#.%+"-+%-%"8@#%',8''6%*"##:T.3@7
9#)6%*(4(,-)%+3%-%V"3<TV"3<%($5)#.%<(+"%-%L-5)-.3)7%<-*
<#-)($@%-%+<#$+6%>#$+(4#+#)*%<(.#%4#+-,%>3,,-)%<(+"%$-(,*
:##:($@%38+%f%($>"#*%')34%+"#%4#+-,%5-*#%-$.%&%<3$.#)#.
<"6%(+%"-.%+3%@3%-)38$.%<)-::#.%8:%($%*8>"%8$>34'3)+-5,#
-)438);%N"#%,3>-,%9(,,-@#)*%#A:,-($#.%+"-+%+"#)#%<#)#%+(@#)*
-$.%,#3:-).*%)3-4($@%($%*#-)>"%3'% '33.%-$.%+"#6%<38,.
>34#%.3<$%+3%+"(*%9(,,-@#%')34%+"#%+"(>?%'3)#*+%($%*#-)>"%3'
@3-+*7%.3@*%-$.%>3<*;%&$%+"3*#%.-6*%&%<-*%*+(,,%*,##:($@%($
+"#% "8+% <(+"% +"#% +3(,#+% 38+*(.#7% -$.% #->"% $(@"+% &% <38,.
>-)#'8,,6%)#:#-+%46%4-$+)-%5#'3)#%#A:,3)($@%<(+"%46%+3)>"
('%+"#%:-+"%+3%+"#%+3(,#+%<-*%*-'#7%+"#$%)-$%-*%'-*+%-*%&%>38,.;
R$#%,-+#%#9#$($@7%($%'8,,%,(@"+%-$.%-+%-%'#<%4#+#)*% ')34
38)% J#)4(+-@#7% <#% *-<% +")##% "8@#% >-+*% <(+"% -% .3++#.
6#,,3<T5)3<$%>3-+%=84:($@%3$%-%>3<;%!#,,7%+"#()%:-=-4-*
<#)#%$3+%*+)(:#.%-*%+(@#)*O%*+(,,%+"#%:33)%>3<%<-*%.#938)#.
($%-%'#<%"38)*%+(4#7%-%'#<%4#+#)*%')34%38)%-*")-4;%&%"-.

)035("<5(%86()01($9K

(44#.(-+#%:3*(+(9#%-$*<#)7%58+%($%-%'#<%.-6*%"#%->>#:+#.
-$.%@-9#%-,,%+"#%)#>344#$.-+(3$*%+3%<"-+%&%"-.%+3%:-6
-++#$+(3$% +3P% ,-$.% *,(.#*7% .-$@#)% 3'% '-,,($@% )3>?*% -$.% +3
($I8()#%('%+"#%>8))#$+*%<38,.%>3))3.#%+"#%,-$.;%N"#%H<-4(
($%>"-)@#%3'%+"#%H(9-$-$.-%g8+()%>-4#%+3%@(9#%+"#%3?%-*
E*8:#)T*-'#F%-$.%?($.,6%>3$+->+#.%+"#%3<$#)*7%39#)*##($@
+"-+%-,,%:-:#)*%<#)#%($%3).#)%-$.%+"#%*#,,#)*%-)#%+"#%->+8-,
3<$#)*7%-*%+"#)#%>-$%-,<-6*%5#%I8(+#%-%)(*?%"#)#%($%&$.(-;
&$%-%'#<%<##?*%-,,%<-*%)#@(*+#)#.%-$.%-%.#*(@$%@3+%)#-.6
'3)%+"#%4-($%58(,.($@;

%!"3*#%.)#-4%<-*%(+C%&%*33$%)#>#(9#.%-%,#++#)%')34%3$#
3'% +"#% g)(6-% ]3@-% 43$?*% *-6($@% +"-+% +")38@"% +"(*
($*(@$('(>-$+% E4#F% b3.% "-.% '8,'(,,#.% 3$#% 3'% "(*% -$.
G)-=$-$-$-$.-=(U*%>"#)(*"#.%.#*()#*;%N"(*%@-9#%4#%=36;%M
:,-$%3'%b3.%"-.%>3$>)#+(B#.%'3)%+"#%43$?*7%58+%<"-+%*#$*#
.(.%(+%"-9#%'3)%4#C%G)-=$-$-$-$.-=(%-.9(*#.%4#%+3%*+-6%($
+"#%J(4-,-6-*%-$.%4#.(+-+#7%*3%&%-..#.%"(*%-.9(>#%+3%+"#
E>-)%.-)*"-$%($*+)8>+(3$*F7%*(@$#.%-%:)#T-@)##4#$+%3'%*-,#
'3)%+"#%G8++-:-)+"(%"38*#%-$.%*+-)+#.%439($@%+3<-).*%+"#
"(@"#)%)#@(3$*%'8,,%3'%,39#%-$.%#$+"8*(-*4;

a3)%-%'#<%43$+"*%&%,(9#.%($%3$#%3'%+"#%'()*+%<33.%"8+*%<#
"-.%58(,+%+3%39#)*##%+"#%>3$*+)8>+(3$%3'%+"#%4-($%58(,.($@7
58+%-*%&%"-.%.(*>39#)#.%+"-+%"8@#%)-+*%<#)#%=84:($@%3$
46% +8446% -+% $(@"+% -$.% +3% ,(9#% +"#)#% '3)% ,3$@% :#)(3.*7% &
)#-,(B#.% +"-+% &% 4-6% $##.% 43)#% <#*+#)$% >34'3)+*% ,(?#% -$
-++->"#.%5-+")3347%*3%&%.#>(.#.%+3%*+-)+%58(,.($@%-$3+"#)
>3++-@#;% J#)#% <#% @3% -@-($% 58(,.($@% ,(?#% W(,-% _#:-;% &$
M8@8*+7%&%*"('+#.%+3%c++-)?-*"(%+3%'3,,3<%+"#%>3$*+)8>+(3$
3'%+"#%>3++-@#%'->($@%-,,%*3)+*%3'%J(4-,-6-$%.(''(>8,+(#*7%-*
-,,%4-+#)(-,*%"-.%+3%5#%+)-$*:3)+#.%56%48,#*%')34%+"#%3+"#)
*(.#%3'%b-$@-%-$.%3'+#$%')34%_(*"(?#*"%3)%D#")-.8$%-$.
+"#% I8-,(+6% 3'% +"#% ,-538)% <-*% I8(+#% -::)3A(4-+#% -$.
+"#)#'3)#%3$#%-,<-6*%"-.%+3%5#%3$%+"#%-,#)+;%&%"-.%+3%>-))6
3$%+"#%>33).($-+(3$%<(+"38+%?$3<($@%3$#%<3).%3'%J($.(7
4(4(>?($@% "3<% +"#6% "-.% +3% >-))6% 38+% +"#% -)>"(+#>+U*
.#*(@$*%-*%$3$#%3'%+"#4%>38,.%)#-.%+"#4%3)%"3<%+3%'(A%-
5-+"+85%3)%-%'-8>#+%+"-+%+"#6%"-.%$#9#)%*##$%5#'3)#;%J-9($@
9#)('(#.%+"#%>3*+*%&%#9#$%"-.%+3%'->#%+"#%5-++,#%<(+"%,3>-,
48,#%3<$#)*%<"3%"-.%.385,#.%+"#%>3*+*%3'%+)-$*:3)+%-$.
5#%-,<-6*%3$%+"#%<-+>"T38+;%&%3$>#%+)(#.%+3%*85*+(+8+#%+"#
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!"!#$%&%'( )*(+*%,+&*-,%$,,

4#)@#.%-$.%-5*3)5#.%($%b3.;%J#%"-.%+)-9#,#.%+")38@"38+
+"#% <3),.% ,#-9($@% -% +)-(,% 3'% ,39#;% M% @)#-+% .(*:#,,#)% 3'
(@$3)-$>#7%-%43*+%,39#.%N#->"#)7%-%>34:-**(3$-+#%'-+"#)
'3)%3$#%-$.%-,,;%h8*+%-*%+"#%5,-B($@%*8$%>-$$3+%.(*-::#-)7
"(*% ,(@"+% -$.% ,39#% <(,,% *8)#,6% >3$+($8#% +3% (,,84($-+#% -,,
"(*%.#93+#.%.(*>(:,#*%)#4-($($@%'3)#9#)%($%38)%4(.*+%-$.
($%38)%"#-)+*;%M,+"38@"7%*:()(+8-,,67%b8)8%(*%-,<-6*%<(+"
8*7%*+(,,%-+%"(*%W-"-*-4-."(%-,,%<38,.%4(**%"(*%,39#7%"(*
"#-,($@%*4(,#%-$.%"(*%.(9($#%:,-6;

%&$%"(*%,-*+%:85,(>%.(*>38)*#7%+(,,%+"#%9#)6%#$.7%b8)8.#9
<-*%*+)#**($@%-@-($%-$.%-@-($P%Eb8)8%G8)$(4-%D-6%(*%-
*:#>(-,% .-6;% L39#% b8)8;% &$% #9#)6% '##5,#% 5)#-+"7% 638% >-$
*#-)>"% J(4% 3$% +"#% "#-.% +3% -++-($% ,(5#)-+(3$7% 9#)6% *"3)+
'##5,#% 5)#-+";% b3.% (*% ($"-,($@% ')34% +"#% 5#@($$($@% -$.
'($(*"($@%#9#)6+"($@;%!-+>"%(+;%!-+>"%J(47%#9#)6%434#$+7
"#)#%($%+"#%'3$+-$#,%T%Z-$.%"#%<38,.%:3($+%"(*%'($@#)%-+%+"#
+3:%3'%"(*%"#-.;[%`9#)6%434#$+%638%<(,,%"#-)%*38$.%3$%+"#
+3:;% `9#)6% 434#$+% 638% <(,,% +-?#% -% *"3)+% '##5,#% 5)#-+";
H#-)>"%J(4%-$.%'##,%+"#%H8:)#4#%L3).%(*%-+%+"#%+3:%3'%638)
"#-.7%*"38+($@;%&$%#9#)6%434#$+%638%-)#%+3%<-+>";%N"#
:3<#)%3'%b3.%(*%<(+"($%638;%N"#%)#-,%S&U%(*%<(+"($%638%-$.
J#%(*%($"-,($@%')34%+"#%+3:;%]38%<(,,%*##%-,*3%-,,%+"#%W-*+#)*7
2-5-=(7% L-"()(% W-"-*-6-7% 2"8:#$.)-$-+"% H-$6-,7
G-)-4-"-4*-% ]3@-$-$.-7% H<-4(% H-+6-$-$.-7% H<-4(
J-)("-)-$-$.-% "#)#;% ]38% <(,,% *##% +"#% ,(@"+% -$.% '##,% +"#
:8,*-+(3$;%L39#%b3.;%b3.%(*%($"-,($@%-$.%+"-+%(*%<"6%638
-)#%-,(9#;%2#%)#-,(B#.;%a3,,3<%4#%-,,%+"#%+(4#;%D3%$3+%<3)*"(:
4#7%5#%,(?#%4#;F

&%)#4#45#)#.%3$#%3'%"(*%'-93)(+#%*-6($@*7%E%!#%-)#%#-+($@
+"#%*?($%3'%+"#%5-$-$-7%58+%<#%-)#%+")3<($@%+"#%5-$-$-
-<-6;F%N"(*%*-6($@%3'%b8)8.#9%<(,,%-,<-6*%)#4($.%4#%+"-+
&% *"38,.% $#9#)% '3)@#+% +"-+% +"#% 5#*+% +"($@% ($% ,('#% (*% b3.
)#-,(B-+(3$%-$.%$3+%+3%<-*+#%+(4#%58*6($@%46*#,'%<(+"%-$6
3+"#)%($+#)#*+%3)%->+(9(+6;

%&%-))(9#.%($%G8)(%=8*+%($%+(4#%+3%5#%:)#*#$+%<"#$%+"#
J3,6%23.6%3'%b8)8.#9%-))(9#.%-+%2"89-$#*"<-)%M():3)+%-$.
<-*%+-?#$%+3%J-)("-)-$-$.-%b8)8?8,-47%($%2-,(@"-(;%&$
+"#% *4-,,% +"-+>"% )33'#.% "8+7% +"#% >3''($% <-*% 3:#$#.% -$.
b8)8.#9U*%53.6%<-*%,39($@,6%,-(.%3$%-%:($?%5#.%'8,,%3'%)3*#

)035("<5(%86()01($9K

'->#.%>35)-*7%58+%+(@#)*%-$.%,#3:-).*%*##4%+3%5#%-%,(++,#
+33%48>"%-*%-%+#*+%3$%'-(+"%-93(.($@%'#-)K%28+%+"(*%<-*%<"#)#
&%"-::#$#.%+3%5#%-*%:#)%b3.U*%:,-$7%*3%&%"-.%+3%->>#:+%(+
-$.%:8+%8:%<(+"%(+;

%R$>#%+"#%$#<%>3++-@#%<-*%)#-.67%&%#$=36#.%-%,3$@%:#)(3.
3'% .##:% I8(#+8.#7% *+(,,$#**% -$.% *(,#$>#;% &% 8*#.% +3% *:#$.
"38)*%=8*+%<-+>"($@%b-$@-7%+-?#%-%.(:%($%J#)%>3,.%<-+#)*7
,(*+#$%+3%+"#%)3-)%3'%J#)%<-+#)%)8*"($@%.3<$%+848,+838*,6;
N"#*#%)"6+"4*%-,,3<#.%4#%+3%$-+8)-,,6%*,(:%($+3%:#)(3.*
3'% >3$>#$+)-+(3$% -$.% +"#% 53.6% *+-)+#.% +3% 9(5)-+#% *3
'3)>#'8,,6% +"-+% &% >38,.% $3% ,3$@#)% (@$3)#% 5#($@% 4#)#
>3$>#$+)-+#.%#$#)@6%-$.%$3+%+"-+%>3$+-($#)%4-.#%8:%3'
+"#% #,#4#$+*% +"-+% >3$*+(+8+#% 53.6;% &+% <-*% -$% ($>)#.(5,6
#,#9-+($@%-$.%5#-8+('8,%:#)(3.;%&%<38,.%<3)?%($%+"#%@-).#$
'3)%-%'#<%"38)*7%3'+#$%"-.%#,#9-+($@%'#<%4($8+#*%+-,?*%<(+"
*34#%3'%+"#%43$?*%-$.%+"#$%)#+)#-+%($*(.#%($%@)#-+%:#->#;
28+%<"#$%&%)#-,,6%+"38@"+%&%"-.%$3<%$(>#,6%*#++,#.%8$.#)
-,,%:3($+%3'%9(#<*7%5#,(#9($@%+"#%<3)*+%:-)+%3'%+"#%:-+"%"-.
:-*+7%+"#%4($.%<#$+%3$%*+)(?#;%&+%>38,.%$3+%5-)#%+"#%+3+-,
*(,#$>#% -$6% ,3$@#);% &$% +"#% 5#@($$($@7% +3% >-=3,#% +"#% 4($.
-$.%?##:%(+%"-::6%-*%&%8$.#)*+33.%(+%$##.#.%*34#%'33.
-$.%>38,.%$3+%'-*+%'3)%+33%,3$@7%&%<38,.%@3%'3)%+<3%3)%+")##
.-6*%+3%_(*"(?#*"%<"#)#%+"#)#%<#)#%:#3:,#%+3%*##7%5"-=-$*
-$.% 5#,,*% )($@($@% ($% +"#% '#*+(9#% -$.% ,#**% -8*+#)#
-+43*:"#)#;%N"#$%&%<38,.%)#+)#-+%5->?%+3%+"#%*(,#$>#%3'
J-)("-)-$-$.-%N-:39-$-4;%Q3+%-+%-,,%#-*6;

% M+% +"#% J#)4(+-@#% +"#% +#,#:"3$#% <-*% $3+% -,<-6*
<3)?($@7% 58+% <#% "-.% 5##$% ($'3)4#.% +"-+% b8)8.#97
G-)-4-"-4*-%J-)("-)-$-$.-%Z2-5-[7%<-*%$3+%<#,,%-$.%-,,
+"#% H<-4(*% "-.% ,#'+% '3)% W(-4(;% G)-=$-$-$-$.-=(% "-.
($+#))8:+#.%"(*%:)3@)-4%($%L3$.3$%-$.%"-.%-,*3%)#->"#.
"(*%5#,39#.%b8)8.#9;%N<3%<##?*%<#$+%56%-$.%3$,6%3$%+"#
d+"% 3'% D#>#45#)% <#% >-4#% +3% ?$3<% +"-+% J-)("-)-$-$.-
2-5-%"-.%5)#-+"#.%"(*%,-*+%-$.%"-.%*"#.%"(*%43)+-,%')-4#
-'+#)%3$#%<##?%($%"3*:(+-,%*8))38$.#.%56%"(*%43$?*%-$.
+"#%43+"#)*%3'%+"#%M*")-4*;

J-)("-)-$-$.-% 2-5-% <-*% 3$#% 3'% +"#% @)#-+#*+% ,(9($@
)#-,(B#.% W-*+#)*% ($% g)(6-% ]3@-7% -% ,#@#$.% -43$@% +"#
*:()(+8-,%*##?#)*;%J#%"-.%-++-($#.%&*#F*3"80"'$")"!%*-' +"#
*+-+#%3'%$3%:8,*#%-$.%$3%5)#-+"7%+"#%*+-+#%3'%>#**-+(3$%3'%-,,
->+(9(+(#*% ($% +"#% 53.67% 4($.7% +"38@"+7% ($+#,,#>+% -$.% #@37
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!"!#$%&%'( )*(+*%,+&*-,%$,,

E!"6%<#)#%638%$3+%"#)#C%]38%-)#%*+8:(.;%b3%5->?%+3%638)
"8+%-$.%*+-6%+"#)#;%&%<(,,%>-,,%638%('%-$.%<"#$%&%<-$+%+3
*:#-?%+3%638KF%*34#+"($@%5)3?#%($*(.#%<(+"%-%+"8.%3'%:-($
-$.% +"#% 4($.% *+-)+#.% -% )#93,8+(3$;% &% 359(38*,6% 35#6#.
$845%-$.%*(,#$+,6%)#+)#-+#.%+3%46%"8+%-$.%*+-)+#.%>)6($@;
Q353.6%>-4#%+3%>-,,%4#%'3)%.($$#)%-$.%&%*?(::#.%(+;%&%<38,.
$3+%.-)#%@3%38+%<(+"38+%5#($@%>-,,#.;%N"#%$(@"+%'#,,%-$.%($
*"##)%5)#-+",#**%>3$'8*(3$7%'##,($@%>3,.%53+"%($*(.#%-$.
38+*(.#7%&%+)(#.%+3%'($.%:#->#%($%-%'#<%"38)*%3'%*,##:7%58+%(+
<-*%$3+%:3**(5,#;%H34#%5)-"4->"-)(%"-.%+3,.%4#%+"-+%56
*>3,.($@% *-($+*% -$.% @8)8*% +-?#% -<-6% ?-)4-;% !#,,% &% .(.
$3+%5#,(#9#%-$6%3'%+"(*%*+8''%-$.%'#,+%"8)+;

N"#%4($.%=8*+%<#$+%3$%+"($?($@%+"-+%&%"-.%=8*+%*(@$#.%-
*-,#%-@)##4#$+%'3)%+"#%G8++-:-)+"(%"38*#%-$.%>38,.%$3+
@3%5->?;%!"-+%+3%.3C%!"-+%<-*%+"(*%+)-:%H-(%"-.%:)#:-)#.
'3)%4#C%&%"#-).%-%?$3>?%3$%+"#%.33)%-$.%-%93(>#%*-6($@%H-(
_-4;% &% ,33?#.% -+% +"#% <-+>"% -$.% $3+(>#.% (+% <-*% f% -4;% &
3:#$#.%+"#%.33)%-$.%*-<%G)-=$-$-$-$.-=(;%J#%<-*%<#-)($@
-%)#.%<33,#$%>-:%.3<$%+3%"(*%#6#5)3<*7%)#.%>"##?*%.8#%+3
+"#%'(9#%.#@)##*%8$.#)%B#)3;%!(+"%-%5#<(+>"($@%*4(,#%"#
*-(.7%EW6%.(*#-*#%(*%+"-+%&%$#9#)%*,##:%-$.%&%"-.%@3$#%'3)%-
<-,?%<"#$%&%*-<%638)%>-$.,#,(@"+%3$;%&%?$3<%638%-)#%"8)+
-$.%638%"-9#%5##$%>)6($@%-,,%$(@"+;%L#+%4#%>34#%($;%&%3$,6
<-$+#.%+3%*>3,.%+"#%43$?7%58+%638%-))(9#.%'()*+;F%M,,%46
:-($%:38)#.%38+%-$.%&%-4%-')-(.%&%*-(.%<"-+%&%+"38@"+%&
<38,.%$#9#)%5#%-5,#%+3%*-6%+3%"(47%E&%.3%$3+%,(?#%638%-$6
,3$@#);%]38%4-.#%4#%>)6%-$.%&%'##,%-,,%+"(*%(*%,(?#%-%4(,(+-)6
>-4:;%]38%"-9#%>"-$@#.%-'+#)%b8)8.#9U*%H-4-."(;%&%<-$+
+3% @3% -<-6% ')34% 638;F% H##($@% 46% :)#.(>-4#$+% -$.
#A"-8*+(3$% "#% *+-)+#.% @(@@,($@7% :8*"#.% +"#% .33)% 3:#$
(@$3)($@%46%'8)6%-$.%*-+%,-8@"($@%-+%4#;%&%:3($+#.%-+%-,,
+"#%:"3+3*%3'%H-(7%+"#%Y%g)(6-%W-*+#)*7%J-)("-)-$-$.-%-$.
"(*%Z/i%($%+3+-,[%-$.%*-(.7%EL33?%<"#)#%&%"-9#%#$.#.K%H3
4-$6% @8)8*K% N33% 4-$6K% Q3<% &% -4% ($% >3$'8*(3$KF% J#
:-+(#$+,6%,(*+#$#.7%*+)3?#.%46%"#-.%-$.%+"#$7%38+%3'%+"#
5,8#7% "#% >344-$.#.7% EH"8+% +"#% 4($.;F% N"(*% <-*% -,,
"#%*-(.;

)035("<5(%86()01($9K

:#+-,*% +3% -,,3<% -,,% +"#% &$.(-$% .#93+##*% +3% "-9#% "(*% ,-*+
.-)*"-$;%M'+#)%/f%.-6*%')34%"(*%W-"-*-4-."(7%+"#)#%<#)#
$#(+"#)%*(@$*%3'%.#>-6%$3)%.#>34:3*(+(3$;%M%')-@)-$>#%3'
.(9($#%,39#%'(,,#.%+"#%+($6%)334%<"#)#%+"38*-$.*%>-4#%+3
53<%<(+"%+#-)*%)3,,($@%')##,6%.3<$%+"#()%>"##?*;%&%"-.%$#9#)
*##$% *3% 4-$6% *-($+*% -$.% *-."8*% *($>#)#,6% *"-)($@% +"#
@)(#'%3'%*8>"%-%"8@#%,3**;%N"#%5##,($#%+3%+"#%*4-,,%"8+%"-.
+3%5#%?#:+%($%3).#)%-$.%*(,#$>#7%58+%(+%<-*%(4:3**(5,#%-*
'##,($@*%<#)#%+33%:3<#)'8,;%!"#$%&%'($-,,6%'38$.%-%434#$+
+3%<-,?%($%+3%53<%-+%b8)8.#9U*%'##+%-$.%'#,+%+"#%*+(''$#**7%&
,33?#.% -+% G)-=$-$-$-$.-=(;% J#% <-*% ,33?($@% .(*+)-8@"+7
.#*:#)-+#%-$.%3$%+"#%9#)@#%3'%>3,,-:*($@%.8#%+3%"(*%.##:
*3))3<%-$.%+"#%4-$6%*,##:,#**%$(@"+*;%&%)#-,(B#.%($%+"-+
434#$+%+"-+%"#%<38,.%$3<%5#%b8)8.#9%-$.%-,,%+"#%<#(@"+
3'%)#*:3$*(5(,(+(#*%<-*%'-,,($@%3$%"(*%*"38,.#)*;

%R$%+"#%/d+"%3'%D#>#45#)%b8)8.#9U*%*->)#.%53.6%<-*
>-))(#.%56%-,,%"(*%43$?*7%<"3%"-.%>34:,#+#,6%*"-9#.%+"#()
"-()7%+3%+"#%:,->#%3'%H-4-."(%+"-+%"-.%5##$%:)#:-)#.%($
+"#%4(..,#%3'%+"#%'3)#*+;%N"#)#%<-*%-$%8$5#,(#9-5,#%>)3<.
-$.%+"#%-+43*:"#)#%<-*%3'%-*+3$(*"4#$+%'3)%+"#%,3**%-$.
.##:#*+%,39#;%M,,%:-(.%+"#()%+)(58+#*%-+%+"#%H-4-."(%*")($#;

M'+#)%-%'#<%.-6*%&%*-+%-+%G)-=$-$-$-$.-=(U*%'##+%'3)%-%*"3)+
>3$9#)*-+(3$;%&%'#,+%-%.(''#)#$+%*+)#$@+"7%-%.(''#)#$+%:3<#)
#4-$-+($@% ')34% "(4O% &% >38,.% $3+% )#>3@$(B#% +"#% 8*8-,
*3'+$#**%-$.%-$%8$8*8-,%'##,($@%3'%-<#%:#)9-.#.%+"#%"8+;
J#%<-*%*(++($@%3$%-%>"-()%,33?($@%.3<$%-+%4#%-$.%&%?$#<
&% "-.% ,3*+% +"#% ($+(4->6% &% 8*#.% +3% '##,;% &% <(*"#.% +3% *-6
*34#+"($@7%58+%&%>38,.%'($.%$3%<3).*;%J(*%,33?%<-*%$3%43)#
+"#%*-4#;

&$% h-$8-)6% \iif7% G)-=$-$-$-$.-=(% -))(9#.% +3% 39#)*##
+"#%:)3@)#**%3'%+"#%-*")-4U*%($(+(-,%,-6%38+;%&%<-*%4(*,#.%56
<)3$@%($'3)4-+(3$%-$.%<#$+%.3<$%+3%4##+%"(4%"-,'<-6%-+
+"#% H(9-$-$.-% g8+()% +3@#+"#)% <(+"% +"#% 43$?% ($% >"-)@#7
58+%<#%.(.%$3+%*##%"(*%>-)%:-**%56;%!"#$%"#%-))(9#.%-+%+"#
-*")-4%<(+"%-%@)38:%3'%:#3:,#%$3%'33.%<-*%)#-.6%-$.%+"#
:,->#% -,43*+% .#*#)+#.;% M'+#)% -% '#<% "38)*% 3'% <-(+($@% &
)#+8)$#.%-$.%"-::(,6%<#$+%+3%53<;%&%<-*%*+-)+,#.%+3%'($.
-$%(>#5#)@%*>3,.($@%4#%<(+"%*8>"% '3)>#%+"-+%&%+"38@"+%&
"-.%@3$#%5->?%+3%>"(,."33.%-$.%<"#$%&%"#-).%+"#%<3).*7
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!"!#$%&%'( )*(+*%,+&*-,%$,,

$(@"+4-)#%3'%+"38@"+*%-$.%+"#%4($.7%-*%*33$%-*%-%+"38@"+
-)38*#.7%<38,.%>-+#@3)(B#%(+%-*%$#@-+(9#%3)%:3*(+(9#;%N"#
#@3%<38,.%)#->+%:#*+#)($@%46%,('#%*+-+($@%<(+"%+"#%$#<,6
->I8()#.%E"3,6F%-++(+8.#7%E&%<-$+%:3*(+(9#%+"38@"+*%3)%$3
+"38@"+*;F%N"(*%<-*%+"#%4-($%+)-:7%+"#%($93,9#4#$+%>)#-+#.
56%46%#@3%<(+"%(+*%.##:T)33+#.%*#+%3'%>3$>#:+*;%&%+)(#.%"-).
+3% *(4:,6% <(+$#**% +"#% -)(*($@% +"38@"+*7% ?$3<($@% +"#6
<38,.%$3+%"-9#%-%>"-$>#%+3%*8)9(9#%('%&%<38,.%$3+%3''#)%+"#
4($.% -% >"-$>#% +3% >-+#@3)(B#% (+% -*% @33.% 3)% 5-.7% +"8*
)#4-($($@% ($% +"#% :#->#'8,7% (4:-)+(-,% -$.% $#8+)-,% *+-+#;
M*%&%5#,(#9#.%+"-+%+"#%8,+(4-+#%+#->"($@%<-*%*(,#$>#%-$.
$3% >3$>#:+*7% 3$% +"#% >3$+)-)67% 46% 4($.% <-*% ,(?#% -
+848,+838*%',3<%3'%+"38@"+*%4-?($@%-$%($>)#.(5,#%>,-++#);

W6%+"($?($@%4($.%<-*%>)#-+($@%)#->+(3$*%#9#)6<"#)#7
*3% -,,% ?($.*% 3'% .(' '#)#$>#*% <#)#% :)3::($@% 8:% ($
)#,-+(3$*"(:*% 3)% #$9()3$4#$+*% -$.% +"#)#% <-*% $3% :#->#
-$6<"#)#;% &% *+-)+#.% -$% ($+#$*#% :)3@)-4% 3'% ?##:($@% +"#
4($.% 58*6% ('% $3+% >3$>#$+)-+#.;% &% +)(#.% .(@@($@% ($% +"#
@-).#$%3)%<)(+($@%-$.%+)-$*,-+($@%-,,%.-6%?$3<($@%+"-+%('
&%>3$>#$+)-+#.%+"#%<3)?($@%4($.7%<"(>"%(*%+"#%+"($?($@
4($.U*% @)#-+% #$#467% &% >38,.% -$$("(,-+#% (+*% <-$.#)($@*;
!"#$%&%-4%#$@)3**#.%($%-%=357%46%+"($?($@%4($.%"-*%$3
*:->#%+3%5)($@%($%3+"#)%+"38@"+*7%-$.%+"-+%*+-+#%3'%4($.%'3)
4#%(*%-*%@33.%-*%>3$>#$+)-+(3$%3)%)#:#-+($@%-%4-$+)-;%&
?$#<% (+% <-*% 46% +"($?($@% 4($.% +"-+% <-*% >)#-+($@% +"#
($93,9#4#$+7%-$.%+"#%3$,6%*3,8+(3$%<-*%+3%8*#%+"#%<3)?($@
4($.%-*%-%+33,%+3%*"8+%+"#%$3(*#*%3'%+"38@"+*7%*(4:,6%56
>3$>#$+)-+($@%+"#%<3)?($@%4($.%($%>-))6($@%38+%(+*%+-*?*;
26%?##:($@%46%4($.%+3+-,,6% '3>8*#.%-$.%>3$>#$+)-+#.%&
<38,.%"-9#%-93(.#.%>3$>#:+8-,(B($@7%-*%(+%)#-,,6%<-*%46
4-=3)%#$#46%-$.%46%<3)*+%"-5(+;%&%"-.%-,<-6*%"-.%+"#
+#$.#$>6% +3% >34:-)#% -$.% =8.@#% #9#$+*% ')34% 46% ,(4(+#.
*+-$.:3($+%-$.%>3$.(+(3$($@7%*3%&%"-.%+3%'->#%(+%3$>#%-$.
'3)%-,,;%]#+%+"#%43)#%&%+)(#.%+3%?##:%+"#%4($.%>#$+#)#.7%-,,
<-*%-@-($*+%46%#''3)+*%-$.%'8$$6%+"($@*%"-::#$#.%*3%+"-+
&%<38,.%5#%'3)>#.%$3+%+3%>3$>#$+)-+#;%&+%<-*%-,<-6*%)-($($@
-$.%&%>38,.%$3+%:3++#)%-)38$.%($%+"#%@-).#$%:,8*%.8#%+3
#,#>+)(>(+6%:)35,#4*7%&%"-.%+3%>"-$@#%+")##%>34:8+#)*%-*
+"#6%-,,%@3+%58)$+7%*3%&%>38,.%$3+%<3)?%3$%-$6%533?%-$.
<-*%,#'+%*(++($@%-$.%*+-)($@%38+%($+3%+"#%93(.%<(+"%-%4($.

)01(*K>551>(+89639A15

$%&#GC5**&5#F./+(/9&*

!" # $ % & ' ( ).

!S#'$/%'3-*7'%-&*%,$1'-*0'/):'%-&*%,$1'4%)4(%':%'3-7')8,%&6%'&%-02*+1
-$$%*02*+'(%.$5&%,1',$5072*+'-*0'4&-.$2.2*+'02,.24(2*%,1'0%6)$2*+'$/%2&
%*%&+2%,' $)' $/%' -$$-2*3%*$' )#' (28%&-$2)*' :/2./' 2,' 87' 0%#2*2$2)*
5*-$$-2*-8(%<';):'3-*7'-&%'*)$',$&262*+'62-'$/%'%+)V.)*.%4$':/2./'2,
2$,%(#'$/%')*(7'8-&&2%&'8%$:%%*':/-$'$/%7'$/2*9'$/%7'-&%'-*0'$/-$':/2./
$/%7':2,/'$)'8%.)3%'85$'-(:-7,'/-6%'8%%*'-*0'-(:-7,':2(('8%N=

H33$% ($% +"#% ($$#)% ($*+)84#$+T4($.% +8)43(,% -$.
8:"#-9-,%)#',#>+#.7%#>"3#.%-$.%>3$>)#+(B#.%($%-,,%-*:#>+*
3'%46%,('#7%53+"%($%:)->+(>-,%<3),.,6%4-++#)*%-$.%($%-%$#9#)
#$.($@%-$.%$#<%*:()(+8-,%>)(*(*;%H+)-$@#%@-4#*%<#$+%3$
-*%'-)%-*%+"#%*-,#%3'%+"#%"38*#7%3+"#)%:)35,#4*%>)3::#.%8:7
+3+-,,6%38+%3'%46%>3$+)3,%+"-+%*##4#.%<3)*+%+"-$%+*8$-4(;
&$(+(-,,6%&%'#,,%($%+"#%+)-:%-$.%&%359(38*,6%@3+%($93,9#.%($
3$#%3'%+"3*#%:#>8,(-)%E',(:%',3:F%+"-+%"-::#$%<"(,#%638%-)#
,#-)$($@% -$.% $3+% 6#+% >34:,#+#,6% @)38$.#.% ($% +"#
#A:#)(#$>#%3'%+"#%+#->"($@;%&%"-.%,3*+%-,,%@)(:%3$%+"#%4($.7
<"(>"%<-*%,(?#%-%<(,.%)-55(+%)8$$($@%"#)#%-$.%+"#)#%-$.
+"#% >3$'8*(3$% 5#>-4#% #9#$% <3)*#;% N"38@"+*% <#)#
8$>3$+)3,,-5,#%-$.%>)#-+($@%"-93>%#*:#>(-,,6%('%>34:-)#.
+3%+"#%8++#)%*(,#$>#%3'%+"#%J#)4(+-@#%-+43*:"#)#;%]#+%+"#)#
<-*%$3+"($@%&%>38,.%.37%-$.%&%"-.%+3%8$.#)@3%+"#%9(3,#$+
$#<%-@@)#**(3$%3'%+"#%4($.%($%+3+-,%5#<(,.#)#.%->>#:+-$>#7
-*% $3+"($@% <38,.% "#,:;% W#.(+-+(3$% *#**(3$*% 5#>-4#% -
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!"!#$%&%'( )*(+*%,+&*-,%$,,

CCW($.*% ,(?#% .)6% <33.7% <"(>"% *8>>##.% 58+% 3$,6% -'+#)
*34#%+(4#;

CCW($.*%,(?#%@)##$%,3@*7%<"(>"%)#*(*+%+"#%3$*,-8@"+%3'
+"#%'()#%3'%<(*.347%=$-$-7%<(+"%-,,%+"#()%4(@"+;

&%-.4(++#.%-$.%)#>3@$(B#.%+"-+%46%4($.%<-*%,(?#%-%<#+
@)##$%,3@;%28+%+"#%H8$%@3.%<38,.%.)6%+"#%,3@%#A->+,6%($
b3.U*%+(4($@%-$.%-*%:#)%J(*%<(,,%-$.%$3+%3$#%4($8+#%5#'3)#
3)%-'+#);%&%>38,.%$3+%'3)>#%#9#$+*;

N<3%6#-)*%:-**#.%($%+8)43(,7%*"('+($@%-,,%39#)%&$.(-7%')34
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5##$% $3% >)#-+(3$;% kH3% -,,% <#% -)#% ,#'+% <(+"% (*% *(,#$>#;% Q3
4($.%-*%#9#$%+"#%*85*+-$>#%3'%+"#%4($.%(*%b3.%-$.%-$6
+"38@"+%(*%:)34:+#.%56%b3.;%M,,%#9#$+*%"-::#$%-$.%->+(3$*
+-?#%:,->#7%58+%+"#)#%(*%$3%($.(9(.8-,%.3#)7%3$,6%.#*+($6
-*%-%)#*8,+%3'%+"#%V3*4(>%L-<7%<"(>"%(*%$3%3+"#)%+"-$%bRD
3)% +"#% H38)>#;% &+% )#-,,6% (*% I8(+#% 8*#,#**% +3% @3% 3$
>3$>#:+8-,(B($@;%N"#%3$,6%+"($@%638%>-$%.3%(*%+3%>-))6%3$
-%:#)*3$-,%($9#*+(@-+(3$%3$%<"3%(*%+"#%.3#)%-$.%638%<(,,
*8)#,6%-))(9#%-+%+"#%8$.#)*+-$.($@%+"-+%-$6%->+(3$%<-*%-
"-::#$($@% .8#% +3% *34#+"($@% 638% "-.% *##$7% "#-).% 3)
*4#,,#.;%H#,'T-$-,6*(*%(*%+"#%<-6;%&$%*+(,,$#**%-$.%*(,#$>#
-,,% -$*<#)*% <(,,% 5#% @(9#$% +3% 638% ')34% <(+"($7% +"-+% (*% -,,
+"-+% "-*% +3% 5#% ?$3<$% -$.% #9#)6+"($@% #,*#% (*% -% >3$>#:+;
!"-+%('%4#)#%58,5*%+"38@"+%+"#6%<#)#%@(9($@%,(@"+%<(+"38+
)#-,(B($@% +"-+% <(+"38+% +"#% #,#>+)(>-,% >8))#$+% +"#6% <38,.
$3+%5#%-5,#%+3%.3%-$6+"($@%-+%-,,C%&$%+"#%*8$%638%*##%638)
*"-.3<;%&+%(*%)#-,%+3%+"#%#A+#$+%+"-+%638%>-$%*##%(+7%58+%(+%(*
-$%(,,8*(3$7%-*%(+%"-*%$3%($.#:#$.#$+%#A(*+#$>#;%N"#%53.6
(*% -% :)(4-)6% (,,8*(3$% -$.% +"#% *"-.3<% (*% -% *#>3$.-)6
(,,8*(3$;%M,,%+"(*%(*%+"#%+3+-,%(,,8*(3$%3'%+"#%@)#-+%,##,-;%N"#
EL``LMF7% b3.U*% :,-67% (*% +"#% *4-)+#*+% +)-:% <#% -)#% +3
.(*4-$+,#7%-*%-,*3%+"#%8998"'(*%-$%(,,8*(3$%E

N"#%3,.%43$?%@3+%8:%-$.%,#'+%+"#%5)-"4->"-)(%5)33.($@
39#)%"(*%<3).*%+3+-,,6%*:->#.%38+;%N"#$%"#%>,3*#.%"(*%#6#*
-$.%)#4-($#.%-5*3)5#.%($%$3+"($@$#**;%&%*-+%*(,#$+,6%-*
+"#%43$?U*%>,-)(+6%"-.%)#->"#.%46%"#-)+;%&+%<-*%3$,6%*(A



106 107

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

<3).*P%*(4:,(>(+67%>3$+#$+4#$+%-$.%>34:,#+#$#**;%J#%<-*
#453.6($@%-%,('#%3'%"84(,(+6%-$.%43.#)-+(3$7%-$.%-+%+"#
-@#%3'%*#9#$+6T#(@"+6%6#-)*%"#%43.#,#.%-%:8)#%<-6%3'%,(9($@
k% *(4:,6% -$.% "3$#*+,6% k% <(+"% ($'($(+#% :-+(#$>#7
)#$8$>(-+(3$% -$.% +3+-,% >3$+#$+4#$+;

_-4-$-$.-=(7% +"#% 638$@% 5)-"4->"-)(% .)#**#.% ($
6#,,3<%+"-+%&%"-.%$3+(>#.%($%+"#%>"-(%*"3:7%<-*%-,*3%,(9($@
($%+"#%*4-,,%-*")-4;%J#%+3,.%4#%"#%"-.%"-.%@)#-+%.(''(>8,+6
($%'($.($@%"(*%->+8-,%@8)87%-*%($%-,,%+"#%+#->"#)*%"#%"-.
4#+7% "#% "-.% '38$.% *34#% ($>3$*(*+#$>(#*% #(+"#)% ($% +"#()
5#"-9(38)7%"3$#*+6%3)%($+#@)(+67%58+%-,,%+"#%<(*#%3$#*%"#
"-.%4#+%"-.%>#)+-($,6%*#)9#.%-*%*+#::($@T*+3$#*%'3)%"(*
*:()(+8-,%:)3@)#**7%<"(>"%"#%+"38@"+%"-.%,-$.#.%($%*-'#
"-$.*%<(+"%H)(%H)(%_-9(%H"-$?-)-;%Q3<7%-'+#)%"(*%,3$@%+-,?
<(+"%+"#%3,.%H<-4(%')34%g#)-,-7%"#%+"38@"+%+"-+%"#%"-.
'38$.%+"#%:#)'#>+%'(++($@%>3$>#:+*7%-$.%<-*%*-.,6%5)33.($@
39#)%-5-$.3$($@%+"#%->+8-,%4#$+3)%-$.%@8(.#;%J#%'#,+%+"-+
+"#% +-,?% <(+"% +"#% 3,.% 43$?% >38,.% $3+% "-9#% 5##$% -
>3($>(.#$>#O% _-4-$-$.-=(% *($>#)#,6% 5#,(#9#.% (+% <-*% -
>()>84*+-$>#% *#$+% 56% b3.% +3% *#+% "(4% ($% '8)+"#)
.(*>)(4($-+(3$% -$.% .##:#)% 8$.#)*+-$.($@;% N"#% '3,,3<($@
43)$($@%&%$3+(>#.%+"#%:-($%($%+"#%536U*%#6#*%<"#$%"#%<-*
+-,?($@%-@-($%<(+"%+"#%3,.%g#)-,-%W3$?%-$.%"($+($@%-+%+"#
8$-93(.-5,#% >3$*#I8#$>#% 3'% "-9($@% +3% 439#% -<-6% ')34
"(*%:)#9(38*%+#->"#);%N"#%3,.%43$?%)#-**8)#.%"(47%EN"#)#
#A(*+*%$3%#+#)$-,%53$.%3)%,36-,+6%+3%-%+#->"#)7%-*%-,,%-)#
4#)#%>3$>#:+*%3'%5#($@%*#:-)-+#;F%_-4-$-$.-=(%($I8()#.
<"6%"#%<-*%*8''#)($@%-$.%<"-+%:-)+%3'%"(4%<-*%*8''#)($@;
N"#%-$*<#)%>-4#%($%-%<"(*:#)%'3,,3<#.%56%-%,38.%,-8@"+#)7
E]38%-*?%4#%<"3%(*%*8''#)($@C%W6%5367%(+%(*%+"#%($'-438*
#@3KF% _-4-$-$.-=(% *4(,#.% -$.% )#,-A#.;% J(*% #6#*% <#)#
@,3<($@% ($% )#,(#'% -$.% "(*% :3)#*% <#)#% 33B($@% 38+% -
5,(**'8,% #$#)@6;

M$3+"#)% ($4-+#% 3'% +"#% -*")-4% <-*% M+4-$-$.-=(7% -
'-+"#),6%6#+%#,8*(9#%'(@8)#%-::#-)($@%#A+)#4#,6%@)38$.#.;
J#% <-*% -% >344#$+-+3)% 3'% H"-$?-)->"-)6-U*% M.9-(+-
e#.-$+(>%+#->"($@*7%.#.(>-+($@%"(*%#$+()#%+(4#%+3%*>)(:+8)-,
+)8+"*%-$.%+3%+"#%:3**(5(,(+6%3'%:)->+(>-,%-::,(>-+(3$;%J(*
5)(44($@%?$3<,#.@#%3'%M.9-(+-%e#.-$+-%<-*%-%>33,%*"3<#)
-$.% *#+% -$6% ($I8()6% 3'% +"#% 4($.% -+% )#*+;% J#% 3$>#% +3,.

J-)'D-,$%&,'5,%0'$)'2*,$&5.$'$/%2&'02,.24(%,'$)'92(('$/%'P500/-'2#'$/%7
/-44%*%0'$)'3%%$';23<

A%-(2$7'-()*%'%?2,$,'V'-*0'$/-$':%'-&%<'"(('$/%'&%,$'2,')*(7'-'0&%-31'-
0&%-3')#'$/%'S*%'D2*01':/2./'2,')5&'32*0':2$/)5$'$/%'W)5&F<

J/%')*(7'&%-(',%&62.%':%'.-*'&%*0%&'$)'$/-$':/2./':%'4%&.%26%'-*0'2*$%&4&%$
2*'4/%*)3%*-('%?2,$%*.%' -,'W)$/%&,F'2,' 87' -:-9%*2*+'$)' 5*26%&,-(
.)*,.2)5,*%,,')5&,%(6%,<

$%&#,I2C%..+2

!" # $ % & ' ( )/

&%<-*%-%@8#*+%3'%+"#%+($6%-*")-4%+"-+%+"#%V"($#*#%"-.
>-,,#.%"(*%H"-$@)(TL-;%&%<-*%I8(+#%*8):)(*#.%+3%$3+(>#%+"-+
-,*3%+"#%3,.%43$?%<-*%*+-6($@%($%+"#%*-4#%:,->#%-*%&%.(.;
Q#A+% .-6% <#% <#)#% ($% +"#% @-).#$% =8*+% 5#'3)#% ,8$>";% J#
)#>3@$(B#.%4#%-*%+"#%*(,#$+%,(*+#$#)%3'%"(*%,3$@%+-,?%<(+"
+"#%5)-"4->"-)(%-$.%<(+"%-%'#<%<3).*%($'3)4#.%4#%+"-+
+"#%M9-."33+-%<-*%@#$#)-,,6%@(9($@%"(*%+-,?*%-+%d%:4%#9#)6
#9#$($@;% N"#% -*")-4% <-*% *4-,,7% 58+% <#,,% 4-($+-($#.O% -
>"##)'8,%:($?%>3,38)%3$%+"#%<-,,*%"-.%=8*+%*85*+(+8+#.%+"#
3)(@($-,% @)(46% <"(+#% <"(+#<-*";% !#% *-+% ($% -% $-))3<
)#>+-$@8,-)%)3347%<"(>"%<-*%8*#.%-*%.($($@7%,(9($@%-$.
:)-6#)% "-,,;% N"#% H<-4(% ($% >"-)@#% <-*% 53+"% *<##+% -$.
,39($@%-$.7%-,+"38@"%"#%<-*%($%*(,#$>#7%<#%>38,.%4-$-@#
*34#%8$.#)*+-$.($@%+")38@"%@,-$>#*%-$.%*4(,#*%3)%-%'#<
<3).*% *>)(55,#.% 3$% -% +($6% 5,->?53-).;% J#% <-*% -% 5-,,% 3'
:#->#;%R$#%>38,.%'##,%*8>"%:#->#%$#-)%"(47%-%*3'+$#**%.##:
($% +"#% "#-)+% +"-+% (*% .(''(>8,+% +3% .#*>)(5#% 58+% <(+"% +")##

)01( !M<K0886<
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#$3)438*%'(@8)#%<(+"%($>)#.(5,#%5,8#%#6#*7%:-,#%<"(+#%*?($
-$.% <"(+#% "-()% <-,?#.% ($% +"#% *4-,,% >3$'#)#$>#% )334
)-.(-+($@%"(*%=36%3'%:#->#;%!#%<#)#%-538+%+<#$+6%:#)*3$*
:)#*#$+;%N"#%8*8-,%"-**,#%-)38$.%-%)#$3<$%#$,(@"+#$#.
3$#%.(.%$3+%5)#-?%+"#%39#)<"#,4($@%(4:->+%3'%-%:3<#)'8,
5345%3'%,39#%-$.%+"#%=36%3'%:#->#;%&%<-*%-,,3<#.%+3%53<
-'+#)%I8#8($@%'3)%-%'#<%4($8+#*%-$.%<"#$%&%*+33.%8:%)#-.6
+3%*+#:%5->?7%"(*%@,-$>#%5#>-4#%:(#)>($@%'3)%-%'#<%')->+(3$*
3'%-%434#$+7%+"#$%&%"#-).P%ER"7%638%-)#%"#)#K%&%<(,,%*##
638% -$.% +-,?% +3% 638% +343))3<;F% &% +8)$#.% 5->?% +3% *##% +3
<"34%J#%<-*%+-,?($@%-$.%$3+(>#.%#9#)63$#%<-*%@(@@,($@;
R59(38*,6%$3%$3)4-,%($+)3.8>+(3$%<(+"%$-4#*%-$.%EJ3<
.3% 638% .3CF% h8*+% -% *(,#$+% #6#T+3T#6#% >3448$(3$;% N"#$7
($%-%',8(.%43+(3$%-$3+"#)%:#)*3$%53<#.%-$.%&%*-+%*I8-++($@
.3<$%+)6($@%+3%,#-$%-@-($*+%-%<-,,%+3%-93(.%:-($;

N"#%*-($+%,33?#.%-)38$.%+"#%)334%($%*(,#$>#%'3)%-%<"(,#
-$.%+"#$%*-(.7%Ea3)%+3T$(@"+7%3$,6%-%'#<%*"3)+%>344#$+*
'3)%638%+3%:($%.3<$%-$.%5)33.%39#)7%-*%&%"-9#%)#>#(9#.%+"#
$#<*%3'%-%@33.%')(#$.%3'%4($#%-))(9($@%')34%N)(9-$.)84
-$.7%('%638%:,#-*#%#A>8*#%4#7%&%<38,.%,(?#%+3%*:#$.%-%'#<
"38)*%<(+"%"(4;%28+%<-(+($@%+(,,%+343))3<7%>"#<($@%-%'#<
>3$>#:+*7% 4-6% "#,:% 638% :,->#% 5#'3)#% 4#% *34#% 43)#
($+#)#*+($@%I8#*+(3$*%+343))3<;F%J#%@3+%8:%-$.%<)3+#%3$
+"#%5,->?53-).%+"#%'3,,3<($@%*#$+#$>#*7%+"#$%<-,?#.%38+
*(,#$+,67% 58+% 4-?($@% *8)#% +"-+% <#% <#)#% -,,% >3:6($@% +"#
+#->"($@*%"#%"-.%<)(++#$%3$%+"#%5,->?53-).;

m M)#% <#% $3+% <-*:*% <"3% *:#$.% -,,% .-6% ($% -% ')8(+,#**
-++#4:+%+3%+)-9#)*#%-%<($.3<T:-$#7%<"(,#%+"#%3+"#)%"-,'
3'%+"#%<($.3<%(*%<(.#%3:#$C

m J3<% 4-$6% 3'% +"#% .(*>(:,($#*7% #A#)>(*#*7% :)->+(>#*
)#>344#$.#.% -*% "#,:'8,7% 3)% #9#$% $#>#**-)67% '3)% +"#
-++-($4#$+%3'%H-+3)(%-)#%$3+%($%'->+%>3$*#I8#$>#*%3'
+"-+%*+-+#%#))3$#38*,6%*8@@#*+#.%-*%4#-$*C

m N"#)#%*##4%+3%5#%+<3%?($.*%3'%*##?#)*P

+"3*#%<"3%*##?%+3%4-?#%+"#()%#@3%*34#+"($@%3+"#)%+"-$
(+%(*7%(;#;%"3,67%"-::67%8$*#,'(*"%Z-*%+"38@"%638%>38,.
4-?#%-%'(*"%8$T'(*"[7%-$.%+"3*#%<"3%8$.#)*+-$.%+"-+
-,,% *8>"% -++#4:+*% -)#% =8*+% @#*+(>8,-+(3$% -$.% :,-6T
->+($@7%+"-+%+"#)#%(*%3$,6%3$#%+"($@%+"-+%>-$%5#%.3$#7

_-4-$-$.-=(% -$.% 4#7% E!(*.34% (*% -% +)-$*:-)#$>67% -$
8$>,38.#.% 9(*(3$;% !(*.34% (*% 8$>,38.#.% 56% +"38@"+*;
N"38@"+*%-)#%,(?#%.8*+%3$%+"#%4())3)%3'%638)%4($.;%D8*+
+#$.*%+3%>3$+($838*,6%@-+"#)%#9#$%3$%-%5-+")334%4())3)7
.-6%-$.%$(@"+;%H3%638%"-9#%+3%>,#-$%(+%9#)6%3'+#$;%&$%+"#
*-4#%<-6%3$#%"-*%+3%5#%#9#$%43)#%-,#)+%-538+%+"#%($$#)
>-:->(+6%3'%)#',#>+(3$;%]38%-)#%+3%.(#%+3%+"#%:-*+%-$.%5#
53)$%-$#<7%*3%638%"-9#%+3%>3$*+-$+,6%>,#-$*#%+"#%4($.;
N"#%'8$>+(3$%3'%-%W-*+#)%(*%+3%8$.3%<"-+%+"#%*3>(#+6%"-*
.3$#% +3% 638% -$.% "#,:% +3% +)(@@#)% 3''% -,,% +"#% ($T@)339#.
+#$.#$>(#*%3)%$")$3"#"$ ;%V3$>#:+*%-$.%+"#3)(#*%48*+%5#
#)-*#.;%2#>34#%-$%3).($-)6%:#)*3$%<(+"%$3%:)#+#$*(3$*7
$3%>3$>#:+*;%&$%+"(*%<-6%<(*.34%5,334*%-$.%638U,,%5#%-5,#
+3%,(9#%($%+"#%434#$+;F

_-4-$-$.-=(%+3,.%"(4%+"-+%"#%<-*%-')-(.%+3%,3*#%>3$+)3,
.8)($@%4#.(+-+(3$7%*3%"#%?($.,6%>,-)('(#.7%EH-4-."(%(*%$3+
-%.6*'8$>+(3$-,%*+-+#%($%<"(>"%3$#%,3*#*%3$#U*%'->8,+(#*;
R$% +"#% >3$+)-)67% (+% (*% +"#% *#++,($@% ($+3% "(@"#)
>3$*>(38*$#**7% <"(>"% -++8$#*% 3$#% +3% +"#% *8))38$.($@
)#-,(+6;%W#$+-,%5-,-$>#%(*%-%5-*(>%)#I8()#4#$+%'3)%->"(#9($@
*-4-."(;%L(?#%-%:#$.8,84%+"-+%"-*%>34#%+3%)#*+7%+"#%4($.
>#-*#*%+3%3*>(,,-+#%5#+<##$%#A+)#4#*;%&+%(*%$3+%-%+#4:3)-)6
,3**% 3'% >3$*>(38*$#**% $3)% -% +#4:3)-)6% "#(@"+#$($@% 3'
>3$*>(38*$#**;% H-4-."(% >#)+-($,6% .3#*% $3+% .#$3+#% -$
-,+#)#.%*+-+#%5)38@"+%3$%56%"6*+#)(-;%!#%>-$%)#>3@$(B#%+"#
*+-+#%3'%*-4-."(%56%+"#%#''#>+%(+%"-*%3$%+"#%:#)*3$%-$.%+"#
-++(+8.#% 3$#% "-*% +3<-).*% "(4*#,'% -$.% 3+"#)*;% H-4-."(
>345($#*% #I8-$(4(+6% Z$")" [% -$.% ($+#,,(@#$>#% Z!%*g5% 26
($+#,,(@#$>#%(+%(*%4#-$+%+"#%)#>3@$(+(3$%-$.%'8$.-4#$+-,
@)-*:($@%3'%#I8-,(+6%3'%#9#)6%5#($@;%Q3+%3$,6%<(,,%-,,%'##,($@*
3'%'#-)%.(*-::#-)7%58+%#9#$%$3+(3$*%*8>"%-*%"#-+%-$.%>3,.7
@)(#'% -$.% =367% @33.% -$.% 5-.7% <(,,% 5#>34#% 4#-$($@,#**;
H-4-."(% (*% -$% 3'+#$T4(*8$.#)*+33.% <3).% -$.% ')##,6
4(*-::,(#.;% M,,% ?($.*% 3'% #43+(3$-,% 8:*8)@#*7% -++->?*% 3'
"6*+#)(-7% $#)938*% 5)#-?.3<$7% $#8)3+(>% '(+*% -)#% 3'+#$
#A+3,,#.%-$.%#A-,+#.%-*%*-4-."(;%N"#%->+8-,%4#-$($@%3'
*-4-."(%(*%-$%8$)8'',#.%-$.%5-,-$>#.%($+#,,#>+;F

R8+%3'%+"#%5,8#%+"#%*38$.%3'%4-$6%>3$>"#*%5)3?#%+"#
*(,#$>#7% <#,>34($@% +"#% +(4#% '3)% 4##+($@% <(+"% +"#% *-($+
<"3% <-*% "3$38)#.% -*% -$% M9-."33+-;% M% :#->#'8,% -$.

)01( !M<K0886<
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N"#%>,8#%<-*%,(9($@%($%+"#%:)#*#$+%->>#:+($@%-,,%-*%b3.U*
:,-6%-$.%4##+($@%<"-+#9#)%<-*%($%*+3)#%-*%?-)4(>%,33:*7
3)%<)3$@%+"38@"+*7%<(+"%.#+->"4#$+%-$.%$3$T($93,9#4#$+;
N"#% +#>"$(I8#% -::#-)#.% +3% 5#% 3$,6% 3$#7% >3$*+-$+% H#,'T
($I8()6%-*?($@%46*#,'7%E!"3%(*%@(9($@%4#%+"38@"+*C%!"3
(*%+"#%:)34:+#)%3'%-$6%->+(3$%3)%:,-$C%!-*%&%#9#)%+"#%.3#)CF
N"#% J($.8*% <"3% "-.% -,<-6*% 5#,(#9#.% ($% :)#.#*+($-+(3$
<#)#% *8)#,6% 43)#% '->(,(+-+#.% 56% +"#% #$9()3$4#$+-,
>3$.(+(3$($@7%58+%'3)%-%!#*+#)$#)%5)38@"+%8:%-*%+"#%.3#)7
(+%<-*%43)#%>34:,(>-+#.%.(*4-$+,($@%-$.%)#>3$.(+(3$($@
+"#% 4($.;% !"#$#9#)% &% @3+% .(*+)->+#.% ')34% :#)*3$-,
($9#*+(@-+(3$7% +"#% +"($?($@% 4($.% <38,.% @)-*:% +"#% )#($*
-@-($%-$.%+"#%($93,9#4#$+%4-.#%4#%*8''#)%#9#$%43)#;%N"#
+#->"($@*%&%"-.%4#+%3$%+"#%<-6%*#)9#.%-*%-%:)#:-)-+(3$%'3)
-%.##:#)%?($.%3'%,#++($@%@3%3'%46%*#,'T>3$>#(9#.%:)3=#>+%+3
E->"(#9#F% #$,(@"+#$4#$+7% -*% &% <-*% +-8@"+% +3% <-+>"% b3.
#-+($@7%*##($@%-$.%*:#-?($@7%58+%$3<%&%'#,+%+"#%$##.%-$.
+"#%8)@#%+3%@3%.##:#)%-$.%.##:#);%&%"-.%$3%#A:#>+-+(3$*
-$.%#$=36#.%5#($@%($%*8>"%-%*+(48,-+($@%>34:-$6%8:%($
b-$@3+)(;% b-$@-% <-*% +"#% #:(>#$+#)% 3'% -,,% 38)% -++#$+(3$
.8)($@%+"#%.-6%-$.%&%($+8(+(9#,6%?$#<%+"-+%+"(*%@)#-+%*-($+U*
:)#*#$>#%-$.%"(*%#*+-5,(*"4#$+%($%+)8+"%>38,.%'8)+"#)%"#,:
46% H#,'T.(*>39#)6;% &% ?$#<% +"-+% &% <-*% 53)$% -,3$#7% <38,.
.(#%-,3$#%-$.%$3%3$#%>38,.%4-?#%(+%'3)%4#7%6#+%-%>,8#7%-
:8*"%3)%-%*:-)?%3'%+)8+"%-,<-6*%)#->"#*%8*%-+%+"#%)(@"+
434#$+% -$.% ('% :)3:#),6% >"#<#.% -$.% :3$.#)#.7% *8>"
4##+($@*%"-.%-,<-6*%"#,:#.%4#%+3%*"('+%')34%*+-@$-+(3$
($T5#+<##$% +<3% ,#9#,*% 3'% 8$.#)*+-$.($@;% `->"% *+#:% ,#.
$#-)#)%-$.%$#-)#)%+3%+"#%)#T.(*>39#)6%3'%+"#%N)8+"%+"-+%<#
-)#;%M,,%*+#:*%<#)#%$#>#**-)6%-$.%$3%4(*+-?#%<-*%#9#)%.3$#;

N"#%$#A+%.-6%-+%d:4%M+4-$-$.-=(%<-*%*#$+%+3%,33?%'3)
4#;% !#% <-,?#.% 8:% +3% -% )334% <"#)#% +"#% M9-."33+-% <-*
*(++($@%-4(.*+%+"#%*4-,,%@)38:;%&%'3,.#.%46%"-$.*%($%+"#
+)-.(+(3$-,%$-4-*+#%@#*+8)#7%8$>#)+-($%('%&%<38,.%"-9#%+3
53<% 3)% $3+;% M% <($?% 3'% +"#% #6#% <-*% +"#% -$*<#)% ($% +3+-,
*(,#$>#;%&+%<-*%5#++#)%+3%*(+%($%*(,#$>#7%-*%&%<-*%,-+#;%&%-4
*"6%-$.%)#4-($#.%-+%+"#%5->?%+)6($@%+3%*I8-+%3$%+"#%>3,.
',33)%<(+"%,#@*%,(?#%-%')3@7%*3%+"-+%46%"(:*%<38,.%$3+%"8)+7
-$.% &% )#4-($#.% (4435(,#% <-+>"($@% *34#+"($@% +"-+
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<"(>"% (*% +3% .(*(.#$+('6% +"#4*#,9#*% <(+"% +"#% #@37% 56
)#-,(B($@%(+*%8$)#-,(+67%-$.%56%5#>34($@%-<-)#%3'%+"#()
#+#)$-,%(.#$+(+6%<(+"%:8)#%5#($@;

m !#%38)*#,9#*%-)#%$3+%-$%(,,8*3)6%:-)+%3'%_#-,(+6;

m _-+"#)%-)#%<#%_#-,(+6%&+*#,'%(,,8*3)(,6%>3$>#(9#.;

m !#%.3%$3+%:3**#**%-$%S#@3U;%!#%-)#%:3**#**#.%56%+"#
(.#-%3'%3$#;
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38+%($%+"#%>"(,,6%#9#$($@%#9#$%'3)@#++($@%+3%<#-)%46%*"3#*;
N"#%4($.%<-*%-<#*+)8>?%-$.%*(,#$+;%&%<3$.#)#.%-)38$.
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4#%)3-4%-,3$#%-)38$.%&$.(-7%58(,.($@%-$.%.(*4-$+,($@7
*#++($@%4#%($%>)(*(*%-$.%+"#$%:8*"($@%4#%8:%+3%b-$@3+)(
<(+"%-%*+)-$@#%-$.%8$#A:#>+#.%4##+($@;%&%"-.%+3%-.4(+%+3
46*#,'%+"-+%&%"-.%$#9#)%>"3*#$%3)%.#>(.#.%-$6+"($@7%-,,
-))(9#.%-+%+"#%)(@"+%434#$+;%]#*7%(+%<-*%+)8#%T%&%"-.%'38$.
46*#,'% ($% >#)+-($% *(+8-+(3$*7% "#-).% *34#% ($:8+*% -$.
->+(3$*%"-::#$#.O%=36*%3)%*3))3<*%',3<#.%$-+8)-,,6%($%46
.-(,6% ,('#% -$.% &% $#9#)% <-*% ($% >3$+)3,% 3'% -$6+"($@;% &% "-.
,#-)$#.%+3%>34:,#+#,6%,#+%@3%-$.%,#-9#%b3.%($%>"-)@#%<(+"
$3% 4#$+-,% )#*(*+-$>#*7% 58+% "3<% +3+-,,6% -$.
8$I8#*+(3$-5,6%"-.%&%->>#:+#.C%!"#$#9#)%+"#%#@37%:,-$*
-$.%.3#)*"(:%:##:#.%8:%-@-($7%-*%$3+%+3+-,,6%8:)33+#.7%(+
<-*%-%+3+-,%.(*-*+#);%&%+"38@"+%+"-+%&%"-.%4-.#%4(*+-?#*7
58+%&%<-*%)#-,(B($@%+"#)#%>38,.%$#9#)%"-::#$%-%4(*+-?#
-$.%-,,%"-.%+3%5#%+"#%<-6%(+%',3<#.%($+3%+"(*%:,-6%&%<-*%$3+
#9#$%)#>(+($@;%&%*8)#,6%"-.%+3%5)8*"%8:%-$.%:3$.#)%39#)
-$.%39#)%-@-($%4-$6%-*:#>+*%3'%+"#%($9#*+(@-+(3$%58+%+"#
($>(.#$+*% -$.% +"#% +#->"($@*% <#)#% @)3<($@% ($% .#:+"% -$.
+"(*% 5)38@"+% @)#-+% >-,4;% M,,% <-*% *(@$-,($@% +"#% $##.% +3
($>)#-*#%46%-++#$+(3$%+3%.#+-(,*7%<"(>"%?#:+%3$%*(@$-,($@
-$.%*+)#**($@%+"#%(4:3)+-$>#%3'%#$@-@($@%($%#9#)T.##:#)
($I8()6%-$.%439#%($+3%($>)#-*($@,6%<(.#)%)#-,4*%3'%N)8+"
-$.% _#-,(+6;
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8$#I8(93>-,,6%->I8()#%-%*+-+#%3'%4($.%<"#)#%(+%4-6%"-::#$
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4($.%#A(*+*;%&$%+"#%H#,'%+"#)#%(*%3$,6%*##($@;F
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"-*%(+*%3<$%(4:3)+-$>#%-$.%8$(I8#$#**7%<"(>"%8,+(4-+#,6
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&%@)-55#.%+"#%:-8*#%-$.%($I8()#.%('%&%<#)#%+3%:)->+(>#%-
+#>"$(I8#7% -$.% +"#% -$*<#)% >-4#% ($% -% ,38.7% *<##+% -$.
8$.#)*+-$.($@%+3$#7%EH-$.)-%W-7%($%+"(*%:#)(3.%638)%#@3T
4($.%-,<-6*%-*?*%('%-%@8)8%-$.%+"#%:)->+(>#%3'%-%+#>"$(I8#
-)#%$#>#**-)6%>34:3$#$+*%+3%:)3>##.;%a3)%+"#%*#-)>"%+3
5#@($%+"#)#%(*%$3%$##.%3'%-%@8)87%58+%'3)%+"#%*##?($@%+3
:)3@)#**%k%6#*7%+"#)#%48*+%5#%-%+#->"#);%N"#%H#,'%8*#*%+"#
-@#$+%3'%-%@8)8;%G)->+(>-,,6%-$.%($%+)8+"%+"#%)#-,%@-4#%(*P

E%9'.98:'*$'$09"3*&>'(;'(%9'.98:'"&!'*&$(#/+(*&>'T*)$98:5

E!"-+%-::#-)*%+3%5#%+<3%(*%->+8-,,6%-%*($@,#%439#4#$+
($%+"#%*84T+3+-,%3'%+"#%H#,';%N"#%@8)87%"-9($@%*"#.%"(*%#@3
.3#*%$3+%*##%"(4*#,'%-*%*#:-)-+#7%<"(,#%+"#%*##?#)%.3#*7%-*

J#% =36'8,,6% -*?#.% <"#+"#)% <#% "-.% -$6% I8#*+(3$*7
:(#)>($@%#->"%3$#%3'%8*%<(+"%"(*%8$'-+"34-5,#%5,8#%#6#*;
N"#%g#)-,-%3,.%43$?%($+#)9#$#.%4-?($@%-,,%3'%8*%,-8@"P
EQ3<%638%<(,,%-*?%kN3%<"34%.3%.385+*%-::#-)C%!"3%(*
-*?($@% +"#% I8#*+(3$C% M4% &% )(@"+CF% M'+#)% +"(*% :)#T
($+#)9#$+(3$%$3%3$#%9#$+8)#.%+3%-*?%-$6+"($@7%*3%&%*(4:,6
*-(.P%E&$%+"#%:)#*#$>#%3'%46%+#->"#)%&%3'+#$%"-9#%434#$+*
<"#$%+"#%4($.%5#>34#*%*8''8*#.%<(+"%-%:8):,#%>3,38)%-$.
5#>34#*% +3+-,,6% 5,-$?7% 58+% +"#% E&F% +"38@"+7% 3)% :#)*3$-,
(.#$+('(>-+(3$7% "-*% $#9#)% ,#'+% 4#;% M>+8-,,6% -'+#)% #9#)6
#A:#)(#$>#%3'%5,(**7%($*+#-.%3'%*(,#$>#7%#9#$%43)#%.385+*
-$.%I8#*+(3$*%($>)#-*#%3)%)#*8)'->#;%]38)%-.9(>#%:,#-*#;F

%EM,,%638%"-9#%+3%.37%H-$.)-7%(*%+3%@)-5%+"#%S&%-4%&U%+"38@"+
56% +"#% +-(,7% 5#% *+(,,% -$.% I8(#+% -$.% *+-5(,(B#% ($% +"(*% *+-+#
<"#)#%+"#)#%(*%$3%+"38@"+;%&$%+"-+%*+(,,$#**7%+"#%H#,'%<(,,
*<-,,3<% 8:% +"#% S&U% +"38@"+;F% !#% -,,% @(@@,#.% -$.% "#
:)3>##.#.7% EN"#% 4($.% 48*+% .(#;% N"#% 4($.% (*% -% .8*+
>3,,#>+3)7% -$% ->>848,-+(3$% 3'% )#:#+(+(9#% 4#43)(#*;% N"#
4($.%4#-$*%+"#%:-*+7%<"(>"%(*%.#-.%-$.%.3$#%<(+";%N"#
4($.%4#-$*%-$A(#+6%-538+%+"#%'8+8)#7%<"(>"%(*%$3+%"#)#;
N3%,33?%.()#>+,6%($+3%_#-,(+6%638%"-9#%+3%:8+%638)%4($.%+3
)#*+% -*% (+% .(*+3)+*% #9#)6+"($@;% N"#)#% (*% $3% 3+"#)% <-6% +3
)#-,(B#%+"#%H#,';F

%&%-*?#.%<"(>"%<#)#%+"#%+#>"$(I8#*%"#%"-.%:#)*3$-,,6
8*#.% -$.% +"#% -$*<#)% <-*7% EH+(,,$#**7% I8(#+$#**7% ($I8()6
-$.%*8))#$.#)%-)#%+"#%($@)#.(#$+*;%N"#%#''3)+,#**%+"38@"+
')##%*+-+#%(*%+"#%>3$.(+(3$%<"#)#%+"#%H#,'%>-$%*<-,,3<%8:
+"#%E&F%+"38@"+;%N"#$%+"#%H#,'%<(,,%5#%)#9#-,#.;%N"(*%>-$
3$,6%"-::#$%-$.%38+%3'%b3.U*%@)->#;%Q3$#%3'%638)%.3($@;
]38)% 3$,6% #''3)+% (*% +3% *8))#$.#)% +"#% (.#-% 3'% 5#($@% +"#
($.(9(.8-,%.3#);%b3.%(*%+"#%3$,6%.3#);%M,,%"-::#$*%56%J(*
<(,,%-$.%+"#%:)3@)-4%'3)%+"(*%,('#%(*%*+3)#.%($%638)%@#$#*
-$.%DQM;%M,*3%+"#%#$9()3$4#$+%<"#)#%638%<#)#%53)$%-$.
+"#%>3$.(+(3$($@%)#>#(9#.%*($>#%5()+"7%<#)#%$#9#)%-%>"-$>#7
6#+%+"#6%<#)#%$#9#)%8$.#)%638)%>3$+)3,;%N"#*#%-)#%-,,%($:8+*
@(9#$%56%b3.%'3)%J(*%:,-6%+3%8$'3,.;%M>+(3$*%"-::#$%-*%-
)#*8,+%3'%-%+"38@"+%-$.%-%5(3,3@(>-,%)#->+(3$;%M*%638%-)#
$3+%+"#%.3#)7%>3$*#I8#$+,6%-,*3%3+"#)*%-)#%$3+%+"#%.3#)*%3'
-$6%->+(3$7%+"#)#'3)#%+"#)#%-)#%$3%3+"#)*7%58+%3$,6%b3.;
R$>#% 638% ->>#:+7% +3+-,,6% ->>#:+% +"(*% +)8+"7% 638
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N"#%*#$*#%3'%)#,(#'%-$.%+"#%>,-)(+6%+"-+%'3,,3<#.%4-.#
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+"#*#%6#-)*%($%-%')8(+,#**%-++#4:+%+3%+)-9#)*#%-%<($.3<T
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+3+-,(+6;%!"-+#9#)%"-::#$*7%<"-+#9#)%+"#%>3$*#I8#$>#*%k
(+%(*%.#*+($#.%-$.%($%->>3).-$>#%<(+"%b3.U*%<(,,7%-$.%-$
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E&%*-+%*(,#$+;%&%>38,.%$3+%'($.%3$#%+"38@"+%($%46%4($.7%&
<-*% +)6($@% "-).7% 58+% +"#)#% <-*% 3$,6% #4:+($#**7
$3+"($@$#**% -$.% $3% )#I8#*+;% `9#$+8-,,6% &% 4845,#.7
EV3$*+-$+%($+#@)-+#.%-<-)#$#**;F%N"#%H-($+%48*+%"-9#%'#,+
-%',-*"%3'%>34:-**(3$O%"#%*4(,#.%-$.%-*?#.%<"-+%<38,.
>"-$@#%($%46%,('#%('%3$#%.-6%&%<38,.%#A:#)(#$>#%>3$*+-$+
($+#@)-+#.% -<-)#$#**;% &% *-+% $845% -$.% *(,#$+% +(,,% "#
>3$+($8#.;

E&'% &% <#)#% 638% &% <38,.% -*?% '3)% -% *+-+#% 3'% 4($.% <"#)#
+"#)#%<38,.%5#%$3+"($@%+3%-*?%-$63$#%-$.%$3+"($@%+3%#9#$
-*?%b3.;

E]38% 3'+#$% <3$.#)% -538+% +"#% $#>#**(+6% 3'% :)->+(>($@7
-*% 638% 8$.#)*+33.% 4#)@($@% (*% -% "-::#$($@7% -$.% &% <(*"
638%"-.%>,#-)%+"-+%+"#%#''3)+%+3%($I8()#%*"38,.%5#%+"#)#7
#9#$%('%(+%(*%$3+%+"#%#''3)+%+"-+%5)($@*%-538+%+"#%#A:#)(#$>#7
$3)%(+%(*%-%*:#>('(>%+#>"$(I8#7%58+%b3.U*%@)->#%<"#$%638
-)#% )#-.6% '3)% (+;% 2#'3)#% 3$#% 5#>34#*% #*+-5,(*"#.% ($% +"#
H#,'%<(+"38+%-$6%5)#-?*7%3$#%"-*%+3%>3$+->+%-$.%#$=36%+"#
H#,'%4-$6%+(4#*7%-$.%3$,6%+"#$%3$#%4-6%'($-,,6%5#>34#
:#)4-$#$+,6%#*+-5,(*"#.%<(+"38+%-$6%5)#-?*;F
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+3,.%4#%(+%<-*%$3+%46%+(4#%-$.%+"-+%&%"-.%+3%)#+8)$%+3%#-)+"
<"#)#% &% <38,.% 4##+% +"#% W-*+#)% >-:-5,#% 3'% +)-$*'3)4($@
46% <-9#)($@% 4($.;% M'+#)% +"(*% *"3)+% -.43$(+(3$% &% '38$.
46*#,'%($%-%"3*:(+-,%5#.%<(+"%$#>?%-$.%53+"%,#@*%($%:,-*+#);
W3$+"*% <#$+% 56% <"#)#% &% <-*% '3)>#.% +3% ,(#% I8(#+7% -*% -$6
439#4#$+% <38,.% ($>)#-*#% +"#% :-($;% H37% ($% +"-+% '3)>#.
*+(,,$#**7%&%>38,.%3$,6%<-+>"%,('#%-$.%(+*%(4:3)+;%&%,#-)$#.
+3%<-+>"%46%5)#-+"7%'##,($@%+"-+%+"#%3$,6%)#-,(+6%<-*%+"-+%S&
MWU7%-$.%<"#$%+"#%SMWU%.(*-::#-)#.%+"#)#%)#4-($#.%3$,6
+"#%S&U;

N<#$+6T'(9#%6#-)*%-@3%&%>-4#%5->?%+3%&$.(-%-$.%'38$.
46*#,'%)3-4($@%')34%+#->"#)%+3%+#->"#)7%')34%-*")-4%+3
-*")-47%')34%,#>+8)#%+3%,#>+8)#;%!"-+#9#)%:-+"%&%<-*%3$7
*"('+($@%"#)#%-$.%+"#)#7%&%-,<-6*%<-*%>3$9($>#.%+"-+%(+%<-*
+"#%9#)6%5#*+;%&%"-.%4#+%@)#-+%#$,(@"+#$#.%5#($@*7%58+%&
*33$% -,*3% )#-,(B#.% "3<% N)8+"7% <"#$% #453.(#.7% 3'+#$
-::#-)*%:-)-.3A(>-,%3)%>3$+)-.(>+3)6;%D(''(>8,+%+3%,(9#%$#-)
-%)#-,(B#.%3$#%-*%+3+-,,6%($>34:)#"#$*(5,#;%J3<#9#)7%+"#
434#$+%&%)#-,(B#.7%+"-+%<"-+%<#%-)#%-'+#)%(*%$3+%38+*(.#
38)*#,9#*%k%"3<#9#)%@)#-+%+"#%N#->"#)*%<#%"-::#$%+3%5#
<(+"7%-*%,3$@%-*%38)%4($.%(*%>8)(38*%-538+%38+*(.#%+"($@*7
<#%<(,,%$#9#)%'##,%>34:,#+#%-$.%*-+(*'(#.;%]38%"-9#%+3%<-(+
+(,,%+"#%+"()*+%'3)%)#-,(B-+(3$%5#>34#*%*3%*+)3$@7%+"-+%638
>-$% *"8$% #9#)6+"($@% -$.% #$+#)% ($+3% 638)*#,';% 28+% +"#)#
*"38,.%$3+%5#%-$6%'##,($@%3'%.(*@8*+7%58+%+"#%*+)#$@+"%3'
+"#%($$#)%4-@$#+;

M+%-%>#)+-($%:3($+%&%'38$.%46*#,'%($%G8++-:-)+"(;%D8)($@
.-)*"-$*%&%<-*%($%+3+-,%5,(**;%2"-@-<-$%H)(%H-+"6-%H-(%2-5-
5#>-4#%-$.%*+(,,%(*%46%,(@"+%-$.%@8(.#;%&%5-*?#.%($%J(*%,(@"+
-$.%<(*.34%'3)%+")##%6#-)*7%<(+"%-%'#<%-5*#$>#*%+3%)#+)#-+
($%M)8$->"-,-%-$.%_(*"(?#*"%<"#)#%&%*+(,,%#$=36#.%4##+($@
4-$6%3+"#)%+#->"#)*;%M*%-%5##%-5*3)5*%+"#%:3,,#$%&%*-<%H-(
:8*"%4#%"#)#%-$.%+"#)#%.)($?($@%($%-,,%&%"-.%+3%-5*3)5%-$.
3$>#%&%<-*%'8,,7%+"#%+#->"($@%<38,.%5#>34#%35*3,#+#%-$.%&
<38,.%5#%'3)>#.%56%*+)-$@#%'3)>#*%+3%439#%3$%+3%3+"#)%',3<#)*;
&%)#-,,6%#$=36#.%($9#*+(@-+($@%46%+)8#%$-+8)#%($%+"#%:)#*#$>#
3'%+#->"#)*%-$.%&%<-*%$3+%)#-.6%+3%@(9#%8:%-$6%3::3)+8$(+6
+3%.##:#$%46%8$.#)*+-$.($@%+")38@"%>3448$(3$%<(+"%+"#
+#->"#)*%&%<-*%4##+($@;%M'+#)%+")##%6#-)*7%H-(%+")#<%4#%38+
3'%+"#%-*")-4%<(+"%-%'8+(,#%#A>8*#;

P<><9<9K<Q3R5(,684>

@/%&%6%&'$/%&%'-&%')$/%&,'$/%&%'2,'-',%(#1
@/%&%6%&'$/%&%'-&%'*)')$/%&,'$/%&%'.-*'8%'*)',%(#1

@/%&%6%&'$/%&%'2,'*)',%(#'$/%&%'-&%'*)')$/%&,1
P%.-5,%'2*'$/%'-8,%*.%')#',%(#'Q'-3'-((')$/%&,<

L252/2/C2P(Q*#7+.)5

!" # $ % & ' ( ! )0

!"(,#%&%<-*%5)33.($@%39#)%+"#%#**#$>#%3'%+"#%M9-."33+-U*
>,-)('(>-+(3$*7%+"#%3,.%g#)-,-%43$?%<(+"%+"-+%#$>"-$+($@
a)#$>"%->>#$+%=3($#.%4#%-$.%*-+%*(,#$+%'3)%-%<"(,#%,33?($@
8:%-+%+"#%($+#$*#%5,8#%3'%+"#%*?6%<"#)#%*+-)*%<#)#%:,-6($@
"(.#%-$.%*##?%<(+"%+"#%>,38.*;%!"#$%&%'#,+%"#%<-*%:)#*#$+
$#-)%4#%-$.%4-6%5#%#-@#)%+3%#A>"-$@#%-%'#<%<3).*%&%>38,.
$3+%)#')-($%')34%-*?($@%"(*%$-4#%-$.%"(*%*+3)6;

%E&%<-*%53)$%($%a)-$>#%')34%-%N-4(,%'-4(,6%-$.%>-4#%+3
&$.(-% ($% /0di% <"#$% &% <-*% *+(,,% ($% 46% #-),6% +##$*% -$.
2"-@-9-$%_-4-$-%W-"-)*"(%<-*%*+(,,%($%+"#%53.6;%&%,(9#.
($%M)8$->"-,-7%($%"(*%:)#*#$>#7%'3)%-%,3$@%:#)(3.7%-$.%+"#$
&%<#$+%5->?%+3%a)-$>#7%@3+%4-))(#.%58+%*33$%.(93)>#.;%&$
+"#%4#-$+(4#%W-"-)*"(%,#'+%"(*%53.6;%M'+#)%*34#%43$+"*7
3$#%$(@"+%&%@3+%.)8$?%-$.%)#+8)$($@%"34#7%&%"-.%-%.)-4-+(>
>-)% ->>(.#$+% <"#)#% &% ,3*+% >3$*>(38*$#**;% &% )#4#45#)
+)-9#,($@%')##%')34%+"#%53.6%5#+<##$%>,38.*%-$.%-*>#$.($@
-+%@)#-+%*:##.%<"#$%&%4#+%W-"-)*"(%($%"(*%*85+,#%'3)4;%J#
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#$+(+6;%M"&>"#/ %T:(#>#%3'%@3,.T%$3<%638%@3%-$.%.3%<"-+#9#)
638%,(?#7%58+%-93(.%5(@%3)@-$(B-+(3$-,%<3)?;%2#%"-::6%-$.
)#4#45#)%+"-+%+3%5#%#$,(@"+#$#.%(*%+3%5#%-5,#%+3%->>#:+
<(+"% #I8-$(4(+6% -$6+"($@% ($% ,('#7% -+% -$6% 434#$+7% -*
b3.U*%<(,,;UF

g$3<($@%-%,(++,#%-538+%H-(U*%<-6*7%&%@(@@,#.%<(+"%:8)#
+#$.#)$#**% -$.% ,39($@% 3$#$#**% -+% "(*% ,39#,6% *+3)6% -$.
-*?#.%"3<%"#%"-.%'38$.%"(4*#,'%<#-)($@%3>")#%)35#*;%H3
"#%5)(#',6%-..#.7%E&$%M)8$->"-,-%&%<-*%($*+)8>+#.%($%+"#
e#.-*% -$.% )#>#(9#.% H-$$6-*;% &% -4% $3<% >-,,#.% H<-4(
D-6-$-$.7%&%"-9#%'38$.%-%$33?%($%g#)-,-%$#-)%V3>"($%3$
+"#%<-6%+3%W8$$-)%<"#)#%&%)#+)#-+;%&+%(*%-%$(>#%"(,,6%-)#-
<(+"% >-).-434% -$.% )855#)% +)##% :,-$+-+(3$*7% 9#)6% @)##$
<(+"% .3+*% 3'% )#.% "#)#% -$.% +"#)#% -*% #9#$% +"#% "(5(*>8*#*
',38)(*"%8$.#)%b3.U*%>-)#;%]38%4-6%>-,,%(+%-$%-*")-4%3)%-
"#)4(+-@#7%58+%'3)%4#%(+%(*%*(4:,6%46%$#*+7%46%"34#%3$
#-)+";%&%3$,6%>34#%+3%b-$@3+)(%($%+"#%"3+%43$+"%3'%W-6
-$.%@3%5->?%<"#$%43$*33$*%*+-)+%+3%)#4-($%($%*(,#$>#%'3)
+"#%)#*+%3'%+"#%6#-)%<(+"%+"#%3$,6%#A>#:+(3$*%3'%Q-9-)-+)(
>#,#5)-+(3$*% +"-+% &% *:#$.% ($% M)8$->"-,-% -+% _-4-$-U*
-*")-4% -$.% +"#% \f ). % 3'% Q39#45#)% ($% G8++-:-)+"(% '3)
2"-@-<-$U*%2()+".-67%-*%($%+"-+%>)3<.%J#%-,,3<*%4#%+3
*+(,,%"-9#%J(*%.-)*"-$7%3$>#%-%6#-)7%-$.%&%-4%>3$+#$+;%&
"-9#%$3%.(*>(:,#*O%($%+"#%-*")-4%+"#)#%-)#%3$,6%'(9#%&$.(-$
($4-+#*;%b3.%+-?#*%>-)#%3'%-,,%38)%$##.*7%$3+"($@%(*%#9#)
4(**($@;%M,,%(*%@(9#$%-+%+"#%)(@"+%434#$+;%M4-B($@7%-*%(+
4-6%*##47%+)6%+3%#A:#)(#$>#%b3.U*%:)3+#>+(3$%-$.%*8))#$.#)
<(,,%5#>34#%#-*6;%W6%=38)$#67%<"(>"%"-.%#$,(@"+#$4#$+
-*%+"#%4-($%+-)@#+7%<-*%'3)>#.%-$.%@8(.#.%+3+-,,6%56%+"#
39#):3<#)($@%-$.%3$,6%_#-,(+67%+"#%#$#)@6%<#%>-,,%b3.%3)
V3$*>(38*$#**;%M,,%.8-,(+(#*%.(*-::#-)%<"#$%+"#%+(4#%(*
)(:#;%M,,%+"#%<3).*%-$.%3::3*(+#*%&%3$>#%"#,.%-*%*#:-)-+#7
,(?#% .(*>(:,($#7% :,-6% 3)% .#+->"4#$+% -$.% 53$.-@#% -)#% -,,
:-)+%3'%+"(*%<3$.#)'8,%,##,-%-$.%&%>"33*#%$3$#%3'%+"#4%$3)
)#=#>+%$3$#%3'%+"#4;%N"#6%-)#%:-)+%3'%+"#%<"3,#;%N"(*%$3$T
*#,#>+(3$%@-9#%4#%:#->#;%N"(*%*+-+#%3'%$3T:)#'#)#$>#%-$.
$3%'3)>#.%>"3(>#%5#+<##$%3::3*(+#*7%58+%->>#:+-$>#%3'%(+
-,,% '($-,,6% "-*% *#++,#.% 4#% ($% >3$+#$+4#$+;% V3$+#$+4#$+
"-*%5)38@"+%#A:-$*(3$%($%,39#;F%J(*%#6#*%<#)#%@,#-4($@
-$.%&%,33?#.%-<-67%-*%"(*%*+3)6%<-*%-,*3%4($#7%58+%&%*+(,,
.(.%$3+%<-$+%+3%)#>3@$(B#%+"#%:(+'-,,*;F

P<><9<9K<Q3R5(,684>

M*%&%<-*%*"3>?#.%-$.%.#*:#)-+#7%58+%+"#%*-4#%$(@"+7
H-(%>-4#%($%46%.)#-4%+3%+#,,%4#P%SJ-::($#**%"-::#$*%<"#$
:-($%')8>+('(#*;%M,,%+"-+%638%<-$+%(*%($*(.#%638;%&$%.8#%+(4#
+"#%@)->#%3'%46%.-)*"-$*%<(,,%')8>+('6%.8#%+3%,3$@($@%-$.
6#-)$($@;% ]38% <(,,% '##,% ($+#$*#% .#*()#% -$.% 638% <(,,
($+#$*('6% 638)% :)->+(>#% ,(4(+($@% (+% +3% >3$*+-$+% ($<-).
:#)*3$-,%($9#*+(@-+(3$;%&'%638%*+3:%'#-)($@%b3.%(+%(*%43)#
+"-$%,(?#,6%+"-+%638%<(,,%*+-)+%,39($@%b3.;%b#$#)-+#%#$38@"
:3<#)%<(+"($%638%-$.%-93(.%@3($@%38+;%Q353.6%>-$%@(9#
638%-$6+"($@%3$%-%:,-+#O%*3%.3%$3+%*##?%'3)%-$6%'8)+"#)
+#->"#);% ]38% <(,,% @#+% $3+"($@% ')34% 38+*(.#O% 638% <(,,
.(*>39#)% 638)% 3<$% H#,'% <(+"($7% 56% 638)% 3<$% #''3)+% -$.
+")38@"%:-($%-$.%.(*(,,8*(3$7%<"(>"%-)#%>,#-)%*(@$*%3'%W6
@)->#;%&+%(*%-%=3?#%+"-+%638%>-$%@(9#%8:%93,(+(3$%56%-$%->+%3'
93,(+(3$K%!"3%(*%+3%,#+%@3C%N"#%S,#++($@T@3U%>-$%3$,6%"-::#$
-*% -% )#*8,+% 3'% +"#% >,#-)% 8$.#)*+-$.($@% 3'% +"#% .(''#)#$>#
5#+<##$%<"-+T<#T-)#%-$.%<"-+%<#T-::#-)T+3T5#;%N"#%4-$
3'%<(*.34%(*%.#93(.%3'%+"38@"+%#9#$%<"#$%"#%(*%+"($?($@O
"#%(*%.#93(.%3'%*#$*#%3)@-$*%#9#$%<"(,#%"#%(*%8*($@%+"#4O
"#%(*%.#93(.%3'%($+#,,#>+%#9#$%+"38@"%"#%(*%#$.3<#.%<(+"
(+;%J#%(*%.#93(.%3'%#@37%#9#$%+"38@"%"#%:3**#*%(+;%N"(*%(*%46
*:#>(-,% 5,#**($@;% !"6% >-))6% 638)% ,8@@-@#% <"#$% 638% -)#
5#($@% +)-$*:3)+#.% 56% -% 9#"(>,#C% L(*+#$7% W-"-)*"(% $#9#)
<#$+%"#)#%-$.%+"#)#7%"#%,(9#.%($%M)8$->"-,-%-$.%*+-6#.
43*+%3'%+"#%+(4#%($%"(*%-*")-4%4-$.();%J#%.(.%$3+%+)-9#,
-)38$.% &$.(-% *##?($@% "#)#% -$.% +"#)#% +)6($@% +3% @#+
*34#+"($@%')34%3+"#)*;%a3,,3<%"(*%#A-4:,#;%M*%,3$@%-*%638
.3%$3+%*##%+"#%'8+(,(+6%3'%*8>"%-%*#-)>"7%638)%*#-)>"%<(,,
$3+%>34#%+3%-$%#$.;%Q3<%'($.%-$6%:,->#%<"#)#%638%>-$%5#
($%*+(,,$#**;%_-4-$-%W-"-)*"(%"-*%<)(++#$%#,#9#$%9#)*#*
.#*>)(5($@%+"#%4(*#)6%3'%+"#%*##?#)%<"#)#%"#%*+)#**#*%+"-+
+"#)#% $#9#)% <-*% *8>"% S+"($@U% -*% -$% ($.(9(.8-,7% -$.% +"-+
+"#% <"3,#% S+"($@U% <-*% (4:#)*3$-,;% M$.% 6#+% "#% "-.% +"#
>34:-**(3$% +3% *##% +"-+7% .8#% +3% +"#% ($+)(>-+#% 4($.U*
4#>"-$(*4*7% +"#% ($.(9(.8-,% *##?#)% >-$% 5#% #A+)#4#,6
4(*#)-5,#7%+"#)#'3)#%"#%8$.#),($#.%+"-+%')34%+"#%($.(9(.8-,
:3($+%3'%9(#<7%+"#%3$,6%#$>38)-@#4#$+%<38,.%5#%+3%?$3<
+"-+%+"#%4($.%"-*%-,)#-.6%+8)$#.%($<-).*7%+"#)#'3)#%+"#)#
(*%$3%#*>-:#7%638)%"#-.%(*%-,)#-.6%($%+"#%+(@#)U*%438+";%M*
+"#% M+4-$% (*% :8)#% -$.% <(+"38+% -% *#>3$.7% 3$#% >-$$3+
#A:#)(#$>#%+"#%M+4-$7%:"#$34#$-,,67%-*%-$%($.#:#$.#$+
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D&@+(/B#,@@#F./=9*(./#(/
$%&#'()&#.=#O/.<@&CB&

!" # $ % & ' ( ! )1

!@%'/-6%')*(7'$)'%(232*-$%'$/%'%+)V*)$2)*'87',5..%%02*+'2*'$/%
02##2.5($'$-,9')#'5*0%&,$-*02*+'$/-$'2$'0)%,'*)$'%?2,$'%?.%4$'-,
-'*)$2)*<=

N"#% $#A+% .-6% <#% -,,% -@-($% *-+% -)38$.% +"#% M9-."33+-
-$.%+"(*%<-*%+"#%,-*+%$"($"&> %&%-++#$.#.P

En8-$+84% :"6*(>*% )#9#-,*% -$.% *8::3)+*% +"#% -$>(#$+
5#,(#'*%:8+%'3)+"%56%`-*+#)$%e#.-$+(>%+#->"($@*%+"-+%<#%,(9#
($% -% <3),.% 3'% (,,8*(3$7% +"#)#% #A(*+*% 3$,6% #$#)@67% -$.% +"#
*+-+#4#$+%+"-+%+"#%:"6*(>-,%<3),.%(*%3$#%($+#)->+($@%<"3,#7
-*%53+"%:-)+(>,#%-$.%<-9#%-)#%4-.#%3'%+"#%*-4#%*85*+-$>#;
n8-$+84% :"6*(>*% #A:,-($*% +"-+% #->"% >#,,% 3'% 38)% 53.6% (*
4-.#% 3'% 43,#>8,#*7% #->"% 43,#>8,#% (*% 4-.#% 3'% -+34*O% ($
+8)$% #,#>+)3$*7% $#8+)3$*% -$.% :)3+3$*% >3$*+(+8+#% -+34*;
n8-$+84% :"6*(>*% >,#-),6% #4:"-*(B#*% +"-+% +"#)#% (*% $3
35=#>+(9#% :"6*(>-,% )#-,(+6% -+% -,,7% -$.% <"-+% +"#% #.8>-+#.
<3),.%<-*%+-8@"+%+3%:#)>#(9#%-*%)#-,%*(4:,6%.3#*%$3+%#A(*+;
&+% '8)+"#)%"(@",(@"+*%+"-+%4-++#)%(*%$3+"($@%43)#%+"-$%-
*#)(#*%3'%:-++#)$*%38+%3'%'3>8*7%-$.%*85-+34(>%:-)+(>,#*%-)#
$3+% 4-.#% 3'% #$#)@67% 58+% #$#)@6% (+*#,';% !#% ?$3<% <#% >-$
>3$9#)+% 4-++#)% ($+3% #$#)@6% -$.% +"#% )#9#)*#% (*% -,*3% +)8#O

%!#%53+"%)#4-($#.%*(,#$+%<-+>"($@%+"#%#+#)$-,%',3<%3'
b-$@-%-$.%&%<3$.#)#.%-+%"3<%J#)%:3<#)'8,%#$#)@6%-++)->+*
-$.%8$(+#*%'8$$6%@3.*7%>-,,($@%+"#4*#,9#*%*##?#)*7%')34
-%9-)(#+6%3'%:-+"*7%-*%('%-,,%:-)+%3'%J#)%3<$%'-4(,67%<"(>"
H"#%<-$+*%+3%)#8$(+#%)#9#-,($@%+"#%8,+(4-+#%N)8+";%N"#)#
(*%-,<-6*%*3%48>"%+3%,#-)$%-$.%:3$.#);%M*:#>+*%638%$#9#)
+"38@"+%(4:3)+-$+%5#>34#%438$+-($*%5,3>?($@%38)%<-6
+(,,%<#%*3,9#%+"#4%3)%-+%,#-*+%)#>3@$(B#%+"#4%-$.%->>#:+
+"#4;%D-6-$-$.-=(U*%*+3)6%359(38*,6%@-9#%4#%*34#%"($+*
3$% 46% 3<$% 5,3>?-@#*% -$.7% ,-8@"($@% -538+% 38)% *(4(,-)
(.(3*6$>)-*(#*7% &% '#,+% ')##;% J(*% :8)(+67% *(4:,(>(+6% -$.
<(*.34%<#)#%3'%@)#-+%*8::3)+%-$.%#A-4:,#;%J(*%*+)8@@,#
-$.% :-+"% I8(+#% 8$(I8#7% "(*% <-6% 3'% ,-8@"($@% -538+% (+% -,,
4-.#%4#%'##,%3$#%<(+"%"(4%-$.%-%*85+,#%>8))#$+%3'%)#*:#>+
-$.% 8$.#)*+-$.($@% 5#>-4#% .##:#)% -$.% .##:#)% -*% .-6*
<#$+%56;
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#$#)@67% (*% ($.##.% ($% -,,% +"($@*7% -$(4-+#% -$.% ($-$(4-+#7
,(@"+%(*%53+"%+"#%4#.(84%-$.%+"#%4#**-@#%-$.%+"-+7%-+%+"#
*85-+34(>%,#9#,7%5#($@%-,,%:3($+*%($%*:->#%#**#$+(-,,6%+"#
*-4#7%$3+"($@%(*%->+8-,,6%*#:-)-+#%')34%-$6+"($@%#,*#;%M,,
(*% 3$#% 8$5)3?#$% <"3,#$#**% -$.% #9#)6+"($@% (*
($+#)>3$$#>+#.;

N"(*%"3,(*+(>%-::)3->"%3'%n8-$+84%:"6*(>*%4())3)*%+"#
e#.-$+(>% +#->"($@% +"-+% #9#)6+"($@% (*% #$#)@6% .-$>($@% ($
'3)47%-$.%+"-+%+"#%.-$>#%(*%-%>3$+($838*%<#-9($@%3'%+"#
'3)4%-$.%+"#%'3)4,#**;%N"#%"(@"#*+%N)8+"%+"-+%<#%-)#%3$#
<(+"%$-+8)#7%53)$%38+%3'%+"#%*-4#%:)3>#**7%$3+%*#:-)-+#
#$+(+(#*7% (*% +"#% +"#4#% 3'% +"#% 43*+% -$>(#$+% e#.-$+(>
H>)(:+8)#*;

N"#%e#.-*%"-9#%$3%.#*>)(5-5,#%3)(@($%-$.%-)#%+(4#,#**;
Q3%3$#%>-$%#*+-5,(*"%+"#%#A->+%.-+#*%<"#$%+"#%e#.-*%<#)#
'()*+%"#-).%3)%)#>(+#.O%"#$>#%+"#6%-)#%>3$*(.#)#.%-*%#+#)$-,;
N"#%e#.-*%$##.%$3%*8::3)+7%-*%+"#6%*8::3)+%+"#4*#,9#*;
&$%'->+%(+%(*%*-(.%+"-+%+"#%e#.-*%-)#%b3.U*%5)#-+"%-$.%+"#
e#.(>%+#->"($@*%3)(@($-+#.%($%b3.U*%5)#-+"%-$.%+"-+%+"#
_(*"(*7%+"#%-$>(#$+%*-@#*7%)#>#(9#.%+"(*%?$3<,#.@#%($%+"#
*(,#$>#% 3'% "(@"#)% >3$*>(38*$#**;% N"#% _(*"(*U% "(@",6
-++8$#.%-<-)#$#**%#$-5,#.%+"#4%+3%:#)>#(9#%+"#*#%*38$.*
')34%+"#%*85+,#%#+"#)*%-$.%+"#6%)#:#-+#.%+"#4%3)-,,6%+3
+"#()% .(*>(:,#*7% -*% +"#()% ,#-)$($@% ($93,9#.% 3$,6% 3)-,
>3448$(>-+(3$7% $3+% <)(++#$% <3).*;% N"(*% ?$3<,#.@#% <-*
$3+%'3)48,-+#.%56%+"#%_(*"(*7%58+%<-*%+"#%)#*8,+%3'%.()#>+
)#9#,-+(3$%-$.%$3+%+"#%)#*8,+%3'%#(+"#)%*+8.6%3)%)#-.($@;
N"#%e#.-*%-)#%+"#%#-),(#*+%#9(.#$>#%3'%+"#%+)(84:"%3'%4-$
39#)%"(4*#,'7%"(*%5)#-?+")38@"%+3%+"#%8$.#),6($@%8$(+6%($
-,,%>)#-+(3$%-$.%"(*%:8,*-+($@%>3$+->+%<(+"%8$('6($@%N)8+";
N"#%e#.-*%-**#)+%+"-+%b3.%(*%+"#%($$#)%)#-,(+6%3'%-,,%5#($@*7
-,,%(*%#$9#,3:#.%56%b3.7%-,,%S+"(*U%(*%b3.%-$.%+"#%8$(9#)*#
(*%-$%3)@-$(>%-$.%)#,-+(3$-,%:)3>#**7%-%48,+(.(4#$*(3$-,
$#+<3)?% 3'% =#<#,*7% #->"% 3$#% >3$+-($($@% +"#% )#',#>+(3$% 3'
-,,% 3+"#)*% <(+"% 48+8-,% ($+#):#$#+)-+(3$% -$.
($+#).#:#$.#$>#%3'%#9#)6+"($@;%N"#%e#.-*%-''()4%+"-+%+"#
8$(9#)*#%(*%+"#%:-)-438$+%"-)43$6%3'%($+)(>-+#%:-++#)$*;
N"#%>#$+)-,%3:($(3$%3'%+"(*%3)@-$(>%9(#<%3'%+"#%8$(9#)*#%(*
+"-+%+"#%>3*43*%(*%($"#)#$+%($%#->"%:-++#)$%-$.%#9#)6%:3($+
4-6% 5#% )#@-).#.% -*% +"#% >#$+)#% 3'% -% >()>,#% <(+"

#$#)@6%>-$%5#%>3$9#)+#.%($+3%4-++#);%L(@"+%>-$%#(+"#)%5#
>3$*(.#)#.%-%<-9#%3)%-%*+)#-4%3'%:-)+(>,#*;%!#%?$3<%+"-+
:"3+3$*% >-))6% #$#)@67% -$.% +"-+% +"#% -438$+% 3'% #$#)@6
>-))(#.%56%-%:"3+3$%(*%:)3:3)+(3$-,%+3%+"#%')#I8#$>6%3'%+"#
,(@"+O% +"-+% (*7% +"#% "(@"#)% +"#% <-9#% ')#I8#$>67% +"#% 43)#
#$#)@6%(+%>-))(#*;%a3)%#A-4:,#7%oT)-6*%-$.%8,+)-9(3,#+%,(@"+
"-9#%"(@"%')#I8#$>6%-$.%"(@"%#$#)@67%<"(,#%)-.(3%<-9#*
-$.%($')-)#.%<-9#*%"-9#%,3<%')#I8#$>6%-$.%,3<%#$#)@6;

M>>3).($@% +3% +"#% $#<% *>(#$+('(>% I8-$+84% +"38@"+7% -,,
4-++#)%-$.%<#%38)*#,9#*%>3$*(*+%3'%'3)4*%3'%,(@"+%3)%:8)#
#$#)@6;% M% )#$3<$#.% 9(5)-+(3$-,% 4#.(>($#' :"6*(>(-$% "-*
($+#)#*+($@,6% .#*>)(5#.% -,,% 4-++#)% -*% ')3B#$% ,(@"+7% <"(>"
"-9($@%5##$%*,3<#.%.3<$7%"-*%5#>34#%*3,(.;%N"#)#'3)#7%('
38)%53.(#*%4-6%*6453,(>-,,6%5#%.#*>)(5#.%-*%')3B#$%,(@"+7
+"#6% -,*3% 4-($+-($% +"#% >"-)->+#)(*+(>*% 3'% ,(@"+7% -% .#+-(,
8$.#),6($@% +"-+% 53.(#*% "-9#% -% >#)+-($% ')#I8#$>67% <"(>"
($93,9#*%+"#%8$.#)*+-+#4#$+%+"-+%4-++#)%(*%,(@"+%3)%#$#)@6
3'%-%"(@"#)%.#$*(+6;%2-*($@%38)%8$.#)*+-$.($@%3$%43.#)$
:"6*(>*U% (4:,(>-+(3$*7% <#% -)#% +3% >3$>,8.#% +"-+% "84-$
5#($@*%-)#%4-.#%3'%,(@"+%"#,.%($%4-++#)%-$.%+"#()%53.(#*
:8)#%#$#)@6%'(#,.*%4-.#%8:%3'%*#@4#$+*%3'%9(5)-+(3$;%&$
>,#-)%>8+%+#)4*7%+"#%53.6%*##$%+")38@"%+"#%+)#4#$.38*
4-@$('(>-+(3$% 3'% -$% #,#>+)3$T*>-$$($@% 4(>)3*>3:#7
-::#-)*% -*% $3+"($@% 58+% #4:+($#**7% ,(@"+% 3)% #$#)@67% -$.
>#)+-($,6%$3+%-%*3,(.%35=#>+7%=8*+%-%:)3=#>+(3$%3'%b3.U*%4($.7
-% )"6+"4% 3'% +"#% 8$(9#)*-,% 5#-+;% Q3% *3,(.(+6% -+% -,,7% =8*+
.6$-4(>% ($.(9(.8-,% :-++#)$*% 3'% >3$>#$+)-+#.% #$#)@6
+")355($@%-$.%9(5)-+($@%-+%($>)#.(5,#%*:##.;

Q35#,% G)(B#% <($$#)7% D-9(.% 23"47% "-*% <)(++#$% -$
#A+)#4#,6% ($+#)#*+($@% +)#-+(*#% -538+% <"-+% "#% >-,,*% +"#
(4:,(>-+#%3).#)%3'%+"#%"3,3@)-:"(>%8$(9#)*#;%N"(*%>3$>#:+
*8@@#*+*% +"-+% +"#% #$+()#% 8$(9#)*#% (*% -$% #9#)T>"-$@($@
>3*4(>%"3,3@)-47%<"(>"%(*%,-6#)#.%<(+"%($'3)4-+(3$7%#->"
*($@,#%,-6#)%"3,.*%-%"(@"#)%3).#)%3'%($'3)4-+(3$%-$.%+"-+
#->"%"(@"#)%3).#)%(*%#$'3,.#.%($%-$%-*:#>+%3'%*:->#%-$.
+(4#;% N"#% "(@"#)% 3).#)% 4-6% 5#% +)-$*,-+#.% ($+3
V3$*>(38*$#**% 3)% b3.;% a8)+"#)7% -*% -,,% +"-+% #A(*+*% (*% -
"3,3@)-47%#9#)6%*#@4#$+%-,*3%>3$+-($*%($'3)4-+(3$%-538+
+"#%#$+()#%8$(9#)*#%3)%)-+"#)%+"-+%+"#%8$(9#)*#%(*%<(+"($
8*;%n8-$+84%:"6*(>*%-''()4*%+"-+%V3$*>(38*$#**7%-*%:8)#
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-$.%<"#$%#$#)@6%->+(9-+#*%(+*#,'7%(+%5#>34#*%V3$*>(38*$#**
($%439#4#$+;%H+(,,%(+%(*%$3+"($@%3+"#)%+"-$%#$#)@67%#(+"#)
($% (+*% :3+#$+(-,% '3)4% 3)% ($% (+*% ->+(9(B#.% '3)4;% R$>#% +"#
8$.#)*+-$.($@% "-::#$*7% +"#)#% <(,,% 5#% $3% $##.% 3'% -$6
'8)+"#)% <3).*;% N"#% 3$,6% )#-,(+6% (*% *(,#$>#;% M>>#:+($@% +"#
-8+"#$+(>(+6%3'%(4:#)*3$-,%'8$>+(3$($@%3'%+"#%S!"3,#U7%-*
#$+()#,6%b3.U*%,##,-7%(*%+"#%"(@"#*+%4-)?%3'%.#93+(3$;%M,,%(*
b3.;%N"#)#%(*%$3+"($@%58+%b3.;%N"#%"(@"#*+%-$.%($'($(+#
#@3%(*%38)%)#-,(+6%-$.%$3+%*#:-)-+#%3)%'-)P%<#%-)#%#$#)@67
<#%-)#%5,(**7%<#%-)#%b3.%3)%V3$*>(38*$#**7%"3<#9#)%638
<(*"%+3%>-,,%&+;

!"-+#9#)%"-*%-::#-)#.%($%4-$('#*+-+(3$%>-$$3+%"-9#
-$%#A(*+#$>#%3'%(+*%3<$7%+"#)#'3)#%<"-+%"-*%-::#-)#.%(*%-
4#)#% )#',#>+(3$% 3'% +"#% 5-*(>% @)38$.O% )#-,(B($@% +"(*% +)8+"
-$.% *##($@% +"(*% 3$#$#**% (*% #$,(@"+#$4#$+;F

%N"#%+-,?%<-*%39#)7%-$.%$3%3$#%"-.%+"#%>38)-@#%+3%439#7
*3%&%>-,4,6%53<#.%-$.%($'3)4#.%&%<-*%,#-9($@;%N"#%*-($+
*##4#.%+3%"-9#%<(+".)-<$%<(+"($%"(4*#,'7%$3+%>-)($@%-+
-,,% ('% -$6% 8$.#)*+-$.($@% "-.% "-::#$#.% ($% +"#% ,(*+#$#)*;
J#%*(4:,6%<"(*:#)#.7%EhMbMNF

&% :->?#.% -$.% *(,#$+,6% :)#:-)#.% +3% ,#-9#% +"-+% $#*+% 3'
<(*.34% *8*:#$.#.% 39#)% -,,% <3),.,6% >,38.*;% H<-4(
D-6-$-$.% >-4#% +3% *-6% @33.56#7% -$.% ($9(+#.% 4#% +3% =3($
"(4% ($% g#)-,-% <"#$#9#)% &% '#,+% ,(?#X-*% ,3$@% -*% &% .(.% $3+
5)($@%46%4($.%-,3$@K%R$%+"#%<-6%5->?%+3%c++-)?-*"(%&%*-+
-+%+"#%5->?%3'%-$%3,.%)-++,($@%M45-**-.3)7%-.4()($@%+"#
#$>"-$+($@%9(#<*%-$.%'##,($@%@)-+#'8,%+3%+"#%,('#%&%"-.%5##$
3''#)#.7% -$.% &% '#,+% (+% -*% +"#% 5#*+% :)-6#);% b3.% "-.% $#9#)
-$*<#)#.%46%:)-6#)*%<"#$%&%-*?#.%'3)%*34#+"($@%<3),.,67
-$.%<"#$%&%-*?#.%'3)%<(*.347%J#%3$,6%@-9#%4#%:)35,#4*
+3%*3,9#;%!"#$%&%-*?#.%'3)%,39#7%J#%3$,6%@-9#%4#%:#3:,#%+3
"#,:;% b3.% "-.% $#9#)% -$*<#)#.% #A->+,6% 46% :)-6#)*7% -$.
@-9#%4#%$3+"($@%&%#9#)%.#*()#.7%58+%J#%@-9#%4#%#9#)6+"($@;
&%>38,.%'($.%$3%<3).*%+3%+"-$?%H-(%'3)%-,,%+"#%@)->#%J#%<-*
:38)($@% ($+3% 46% ,('#;% N"#% 3.6**#6% 3'% #$,(@"+#$4#$+% <-*
$3+%46%:)35,#4%-$6%,3$@#);%&+%<-*%b3.U*%3<$%:)35,#4%-$.
.3($@;%!"6%*"38,.%&%<3))67%<"3%<-*%+"#)#%+3%<3))6C
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>()>84'#)#$>#% $3<"#)#7% <"(,#% +"#% ,(4(+#.% 9(*(3$% 3'% +"#
*:,(+%4($.%3'%+"#%(,,8*3)6%($.(9(.8-,%#$+(+6%*##*%3$,6%#->"
:-++#)$%*#:-)-+#%-$.%56%(+*#,'7%*#>+(3$%56%*#>+(3$;

&4-@($#% -% :-($+($@% T% +<3% 3)% +")##% 4(,#*% ,3$@% -$.% -
"8$.)#.% *+3)(#*% "(@";% !(+"% +"#% "84-$% ,(4(+#.% *(@"+7
"3<#9#)%'-)%5->?%638%4-6%@37%638%<(,,%3$,6%5#%-5,#%+3%*##
-% >#)+-($% :3)+(3$% 3'% +"#% :-($+($@% -$.% $3+% +"#% <"3,#;
H(4(,-),6%+"#%"84-$%4($.%(*%($>-:-5,#%3'%?$3<($@%)#-,(+6
#A>#:+%-*%-$%($+8(+(9#%($*(@"+7%$3+%56%)#-*3$($@;%M>+8-,,6
(+%(*%#A->+,6%<"#$%)#-*3$($@%*+3:*%+"-+%+"(*%($+8(+(3$%4-6
"-::#$;%N3%'-+"34%+"(*%+)-$*>#$.#$+-,%3>#-$%3'%N)8+"%<#
"-9#%+3%-5-$.3$%+"#%)#-*3$($@%3'%+"#%>3$>#:+8-,%4($.7%-*
(+% >-$$3+% >34:)#"#$.% +"#% *85>3$*>(38*% -$.% >3$*>(38*
.(4#$*(3$*% 3'% +"#% e#.(>% 9#)*#*;% R$,6% 56% )(*($@% ($+3% +"#
)-)#'(#.%-()%3'%"(@"#)%>3$*>(38*$#**7%>-$%3$#%"3:#%+3%@)-*:
+"#% ->+8-,% +)8+"% #453.(#.% ($% +"#% -$>(#$+% e#.(>% 9#)*#*;
N"#% 46*+#)6% 3'% +"(*% <3),.% -$.% 3'% +"#% <3),.*% 5#63$.% (*
#,-53)-+#.%($%+"#%+#A+*7%<"(>"%-)#%>-,,#.%M+"-)9-%e#.-;

N"#%4($.%(*%+"#%*>)##$%"(.($@%38)%3<$%)#-,(+6%-$.%+"#
*#>)#+*%3'%>)#-+(3$;%!"#$%638%@3%38+%($+3%+"#%*8$7%638%*##
638)%*"-.3<;%N"#%*"-.3<%(*%+"#)#O%(+%(*%)#-,%+3%+"#%#A+#$+
+"-+%638%>-$%*##%(+7%58+%(+%(*%-$%(,,8*(3$%($%+"#%*#$*#%+"-+%(+
"-*% $3% ($.#:#$.#$+% #A(*+#$>#;% ]38)% 53.6% (+*#,'7% <"(>"
*##4*% *3% *3,(.7% (*% +"#% :)(4-)6% (,,8*(3$% <(+"($% +"#% +3+-,
(,,8*(3$%3'%+"(*%4-$('#*+-+(3$;%M,,%(*%V3$*>(38*$#**7%-,,%(*
:8)#% #$#)@67% -$.% +"#)#% (*% $3+"($@% '3)% +"#% ($.(9(.8-,% +3
->"(#9#%3)%+"($?%8$,#**%V3$*>(38*$#**%4-?#*%(+%:3**(5,#7
6#+%V3$*>(38*$#**%&+*#,'%(*%+"#%9#)6%>8,:)(+7%:)34:+($@%-$
($.(9(.8-,%4($.%+3%+"($?%-$.%5#,(#9#%+"-+%(+%>-$%+"($?%-$.
5#%+"#%.3#);

W-$('#*+-+(3$%(*%-%*:3$+-$#38*%>3$>8))#$+%-::#-)-$>#
($%V3$*>(38*$#**7%<(+"($%V3$*>(38*$#**7%5)38@"+%-538+
56% V3$*>(38*$#**;% V3$+)-)6% +3% ($-$(4-+#% 35=#>+*% ,(?#% -
*+3$#% 3)% -% )3>?7% -$(4-+#% 5#($@*% -)#% #$.3<#.% <(+"
*#$+(#$>#;% N"#% *#$*#% 3'% ($.(9(.8-,(+6% -$.% *#:-)-+#$#**
-)(*#*%5#>-8*#%3'%*#$+(#$>#7%<"(>"%@(9#*%-%*#$*#%3'%5#($@
:)#*#$+;% &$% -..(+(3$% +3% +"(*% *#$+(#$>#7% <"(>"% (*% :)#*#$+
-,*3% ($% -$(4-,*7% "84-$% 5#($@*% -)#% #$.3<#.% <(+"% -$
($+#,,#>+7%<"(>"%"#,:*%($%($+#):)#+($@%<"-+%(*%>3@$(B#.;
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@8,:#.%($%+"#%@-).#$%)(@"+%($%')3$+%3'%46%c++-)?-*"(%"38*#;
V3$+#4:,-+($@% '3)% /1% 6#-)*% -$.% )#-*3$($@% +")38@"% +"#
+#->"($@*%4-.#%4#%-::#)>#(9#%"3<%:#)'#>+%+"#%*>)(:+7%+"#
->+3)*%-$.%-$6%>()>84*+-$>#7%($>,8.($@%+"#%:-($'8,%3$#*7
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,(9($@C%!(,,%+"(*%#A:#)(#$>#%@(9#%638%>3$*+-$+%"-::($#**7
>3$*+-$+%"-)43$6%-$.%:#->#C

9&+'%&:%B;/8!&@('C'>"*&'*&'&;&G*&F;8F9)9&(W

;&8#6": %Q3<%<#%-)#%@#++($@%$#-)#)7%-$6"3<%,#+%4#
+#,,%638%<"-+%&%<38,.%-$*<#)%('%&%<#)#%6387
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-43$@%+"#%4-$6%#9#$+*%3'%+"#%.-6%+"-+%638%)#-,(B#%"-9#
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N(5#+-$%43$?*%($%+"#%434#$+%3'%+"#()%.##:#*+%4#.(+-+(3$
-$.%-*?#.%+"#4%+3%)($@%-%5#,,%+"#%434#$+%+"#6%<38,.%#$+#)
-%.##:%*+-+#%3'%4#.(+-+(3$%-$.%*3%+"#6%.(.;%N"#%(4-@#*%D)
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.)3::#.7%638%<(,,%?$3<%<"-+%#$,(@"+#$4#$+%(*;

H34#%3'%+"#*#%-)#P
m H##?($@%$3%)#+8)$%'3)%3$#U*%*#,',#**%->+*

m a##,($@%+"#)#%(*%$3%$##.%+3%.#'#$.%3$#*#,'

m J-9($@%$3%'#-)*

m Q3%.(''#)#$+(-+(3$%5#+<##$%3$#%'3)4%3'%,('#%3)%-$3+"#)

m M<-)#$#**%3'%+"#%+3+-,(+6%3'%>3$*>(38*$#**%($%+"#%#$+()#
8$(9#)*#% *(48,+-$#38*,6

m `-*6%->>#**%+3%?$3<,#.@#%T4-*+#)6%39#)%+"#%+")##%*+-+#*
3'% >3$*>(38*$#**% k% <-?#'8,$#**7% .)#-4% -$.% *,##:% T
4-*+#)6%39#)%.#*()#*;

m H#$*#%#A:#)(#$>#*%5#($@%9(#<#.%-*%.33)<-6*%+3%($<-).
:#)>#:+(3$% k% -,,% *#$*-+(3$*% 3$% +"#% 53.6% *8)'->#
5#>34($@%:-+"<-6*%+3%#$+#)%+"#%($<-).%>3$*>(38*$#**

m M5*3,8+#% >34:-**(3$% T$3$T9(3,#$>#% T% ($-5(,(+6% +3
5#>34#%-$@)6%TH#$*(+(9(+6%+3%<"-+%(*%>-8*($@%*34#3$#
+3%5#>34#%')8*+)-+#.

m N3+-,%-$$("(,-+(3$%3'%#@37r%8+43*+%"84(,(+6

m Q#9#)% 5#>34($@% -@(+-+#.% r% -% :#->#'8,% :)#*#$>#
)-.(-+($@%-$.%:->('6($@%+"3*#%<"3%>34#%($%>3$+->+%k
4(,.$#**

m a3)@#++($@% ($*+-$+,6% <"-+#9#)% 5#$#93,#$>#% 3$#% "-*
>3$'#))#.

m N3+-,% >3$>#$+)-+(3$% -$.% -5*3):+(3$% )#*8,+($@% ($
#I8-$(4(+6

m M5(,(+6%+3%)#4-($%3$%53+"%*"3)#*%*(48,+-$#38*,6%k%'8,,6
4#)@#.%<"(,#%->+($@%($%+"#%<3),.%-$.%-5(,(+6%+3%@8(.#
3$#% 3)% -% 4(,,(3$% :#)*3$*% -,,% 39#)% +"#% <3),.7% -*% 3$#
+)-$*>#$.*%+"#%538$.-)(#*%3'%*:->#%-$.%+(4#;%W-*+#)6
39#)%+"#%'3)>#*%3'%+(4#%k%-$.%#9#$%>"33*($@%+"#%+(4#%3'
3$#U*%-::-)#$+%*3T>-,,#.%.#-+"7%-$.%,#-9($@%+"#%53.6
>3$*>(38*,6

,<J15
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!"!#$%&%'( )*(+*%,+&*-,%$,,

"(*% #@3% 5#>34#*% 43)#% -<-)#% 3'% +"#% G)#*#$>#% 3'
V3$*>(38*$#**% <(+"($7% -$.% @)-.8-,,6% -$% ($$#)
+)-$*'3)4-+(3$%+-?#*%:,->#;%!"#$%8$.#)*+-$.($@%)(*#*%+3
+"(*%,#9#,7%+"#)#%(*%-%)#,#-*#%3'%:)#**8)#%@#$#)-+#.%56%"(*
3<$%#@3%-$.%-%*#$*#%3'%')##.34%-::#-)*%3$%+"#%*8)'->#%3'
V3$*>(38*$#**;%]#+%"#%<-$+*%+3%>3$9($>#%+"#%<"3,#%<3),.
+3%*##%+"#%<3),.%($%+"#%*-4#%<-6%-*%"#%.3#*;%J#%"-*%+"#
.#*()#%+3%+#->"%3+"#)*7%+#,,($@%+"#4%<"-+%+3%.3%-$.%"3<%+3
>"-$@#;% J#% *+(,,% "-*$U+% )#-,(B#.% +"-+% $3% 4-++#)% "3<
(,,84($-+#.%"#%(*7%"#%>-$$3+%:-**%"(*%#A:#)(#$>#*%+3%3+"#)*
$3)%>-$%"#%>"-$@#%-$63$#7%-*%)#-,%>"-$@#%>-$%3$,6%>34#
')34%<(+"($%#->"%:#)*3$;

&$%+"#%'($-,%-<-?#$($@%*+-@#7%+"#%H-@#%"-*%)#-,(B#.%+"-+
#9#)6+"($@% +"-+% "#% *##*% .#:#$.*% 3$% V3$*>(38*$#**7% +"#
:8)#% (4:#)*3$-,% ,#9#,% 3'% V3$*>(38*$#**% +"-+% :#)4#-+#*
#9#)63$#% -$.% #9#)6+"($@;% N"#% H-@#% "-*% )#-,(B#.% -$.
->>#:+#.% +3+-,,6% +"-+% -*% -$% #@3% "#% >-$$3+% :#)>#(9#
-$6+"($@7%-*%#9#)6+"($@%"#%5#>34#*%-<-)#%3'%(*%:#)>#(9#.
-$.%>)#-+#.%56%V3$*>(38*$#**7%-$.%+"-+%-,,%"#%4-6%:#)>#(9#
-)38$.% "(47% (*% :#)>#(9#.% $3+% 56% "(*% +"($?($@% *#,'% T% +"#
#@37% 5#>-8*#% +"#% +)8#% :#)>#(9#)% ($% "(4% (*% &4:#)*3$-,
V3$*>(38*$#**% &+*#,'7% *($>#% +"#% V)#-+3)% 3'% 4-$('#*+-+(3$
-$.% +"#% V)#-+#.% 4-$('#*+-+(3$% -)#% 53+"% +"#% *-4#;
&4:#)*3$-,% V3$*>(38*$#**% (*% +"#% >)#-+3)% -$.
V3$*>(38*$#**% (*% +"#% :#)>#(9#);% N"(*% ,#9#,% 3'% -<-?#$($@
(*%<"-+%(*%*34#+(4#*%)#'#))#.%+3%-*%#$,(@"+#$4#$+;

H-@#*% +#,,% 8*% +"-+% -<-?#$($@% 4#-$*% +"#% *8..#$7
($*+-$+-$#38*7% ($+8(+(9#% -$.% +"#)#'3)#% *85=#>+(9#
:#)>#:+(3$% +"-+% +"#% *85=#>+T35=#>+% )#,-+(3$*"(:% (*% +3+-,,6
+"#%4#)#%')8(+%3'%(4-@($-+(3$7%-$.%+"-+%($%)#-,(+67%*85=#>+
-$.%35=#>+%.3%$3+%#A(*+%#A>#:+%-*%(,,8*(3$*7%($+#):)#+#.%($
-%.8-,(*+(>%-::)3->"%-$.7%,(?#%-$6%:)3.8>+%3'%+"#%4($.7
+"#6% -)#% 5-*#.% 3$% >3$>#:+*% +"-+% >-$% >"-$@#;% M,,% H-@#*
)#>3@$(B#%+"(*%-$.%-,*3%-@)##%($%*-6($@%+"-+%($%)#-,(+6%+"#)#
(*%$#(+"#)%-%:#)>#(9#)%$3)%-%:#)>#:+(3$%k%+"#)#%(*%3$,6%+"#
->+% 3'% :#)>#(9($@7% <"(>"% (*% +"#% *85=#>+(9#% -*:#>+% 3'
V3$*>(38*$#**7% >-,,#.% *34#+(4#*% c$(>(+67% :8)#
V3$*>(38*$#**;

AE%9']#"+(*+"8'7!F"*("'"&!'(%9'E%9;#9(*+"8'7!F"*("'"#9
F9#<' !*::9#9&(5'C&' (%9'E%9;#9(*+"8'7!F"*("-' (%9' .98:' *$

V34:,#+#% `$,(@"+#$4#$+% -$.% N3+-,% c$.#)*+-$.($@% 3'
_#-,(+6% (*% -% )-)#% :"#$34#$3$% -$.% -% :-)+(-,% -<-?#$($@
.3#*%$3+%4#-$%3$#%(*%-%H#,'T)#-,(B#.%5#($@;%N"#)#%-)#%+")##
5-*(>%*+-@#*%3'%($$#)%#A:-$*(3$P

m M<-?#$($@%+3%G8)#%M<-)#$#**%T%+"#%H+-+#%3'%G)#*#$>#
5#"($.%+"#%4($.;

m M<-?#$($@% +3% +"#% M5*3,8+#% H+-+#% T8$(+6% <(+"% +"#
8$4-$('#*+#.;

m M<-?#$($@%3'%+"#%J#-)+%T%#A:-$*(3$%($+3%+"#%D(9($#;

&$% +"#% '()*+% ,#9#,% 3'% V3$*>(38*$#**% (+% (*% +"#% #@3% +"-+
)#:,->#*%V3$*>(38*$#**%-$.%(*%8$.#)%+"#%(,,8*(3$%+"-+%(+
(*%+"#%:#)>#(9#)%-$.%+"#)#'3)#%+"#)#%(*%-%*85=#>+%35*#)9($@
+"#%<3),.%3'%4-$('#*+-+(3$;%&$%+"(*%>-*#7%438$+-($*%-$.
)(9#)*%-)#%*##$%-*%*#:-)-+#%)#-,(+(#*;%&$%+"#%*#>3$.%,#9#,%3'
V3$*>(38*$#**%+"#%-<-?#$($@%:)3>#**%-,,3<*%+"#%#@3%+3
)#-,(B#%+"#%<"3,#%<3),.%(*%=8*+%,(?#%-%.)#-4%-$.%8$)#-,7

!" # $ % & ' ( *.

7+2B&*#.=#F./*S(.9*/&**

Q*')&0%&'$)'8%'%##%.$26%'$&5$/'35,$'4%*%$&-$%
(29%'-*'-&&):

-*0'$/-$'2,'(29%(7'$)'/5&$<

,6<J15(8E(+895S38A59155
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!"!#$%&%'( )*(+*%,+&*-,%$,,

+3%*-6%+"-+%(+%(*%$3+%:3**(5,#%+3%?$3<%<"-+%<#%-)#%k%<#%>-$
3$,6%2`;%M$.%8*#.%+3%.#'($#%<"-+%<#%-)#%-*%+"#%-5*#$>#%3'
E:)#*#$>#T-$.T-5*#$>#;%R)%($%3+"#)%<3).*P

/[ N"#% >3$>#:+8-,% 53$.-@#% -)(*#*% 3$,6% 5#>-8*#% #->"
"84-$% :"#$34#$3$% -**84#*% "(4*#,'% +3% 5#% -$
($.#:#$.#$+% #$+(+6;% M*% *8>"% "#% >3$*(.#)*% "(4*#,'% +3
5#%-$%($.#:#$.#$+%#$+(+6;%M*%*8>"%"#%>3$*(.#)*%"(4*#,'
*85=#>+% +3% +"#% 53$.*% 3'% *:->#T+(4#% -*% *34#+"($@
+-$@(5,#%-$.%#A+)-$#38*%+3%"(*%3<$%#A(*+#$>#;

\[ Q384#$-,(+6% -$.% :"#$34#$-,(+6% -)#% (.#$+(>-,% ($% +"#
*#$*#% +"-+% $384#$-,(+6% (*% (44-$#$+% ($
:"#$34#$-,(+6;% G"#$34#$-,(+6% "-*% $3% $-+8)#% 3'% (+*
3<$%3+"#)%+"-$%$384#$-,(+6;%Q384#$-,(+6%48*+7%-+%+"#
*-4#% +(4#7% +)-$*>#$.% :"#$34#$-,(+6% 5#>-8*#
$384#$-,(+6% (*% -,,% +"#)#% (*;% G"#$34#$-,(+6% (*% 4#)#,6
+"#% 35=#>+(9#% -*:#>+% 3'% $384#$-,(+6;% &+% (*% +"#
(.#$+('(>-+(3$% 3'% $384#$-,(+6% <(+"% #->"% *#:-)-+#
:"#$34#$3$7%+"8*%:)3.8>($@%-%:*#8.3T35=#>+%38+%3'
<"-+% (*% 4#)#,6% +"#% 3:#)-+(3$-,% #,#4#$+% ($% -
:"#$34#$-,%35=#>+%+"-+%:)3.8>#*%+"#%:"-$+34%3'%-$
-8+3$3438*%($.(9(.8-,7%+"#%#@37%<"(>"%>3$*(.#)*%(+*#,'
+3% 5#% ($% >3$>#:+8-,% 53$.-@#;% N"#% :"#$34#$-,
'8$>+(3$($@% -*% *8>"% (*% I8(+#% (4:#)*3$-,7% -$.% +"#
(,,8*3)6%#$+(+6%(*%<"3,,6%8$$#>#**-)6%+"#)#($7%(+*%:,->#
5#($@%4#)#,6%+"-+%3'%-$%-::-)-+8*%3)%4#>"-$(*4;%N"#
(4:#)*3$-,% #A:#)(#$>($@% 3'% 53+"% :-($% -$.% :,#-*8)#7
-$.% (+% (*% 3$,6% <"#$% +"#% #A:#)(#$>#% (*% ($+#):)#+#.% 56
+"#% :*#8.3T*85=#>+7% -*% +"#% #A:#)(#$>#)% #A:#)(#$>($@
+"#%#A:#)(#$>#%($%.8)-+(3$7%+"-+%+"#%#A:#)(#$>($@%,3*#*
(+*%($+#4:3)-,7%(4:#)*3$-,%#,#4#$+%3'%'8$>+(3$($@%-$.
-**84#*% +"#% .8-,(+6% 3'% 35=#>+(9(*-+(3$% -*% *85=#>+q
35=#>+;

f[ !"-+% <#% -)#7% -*% $384#$3$7% (*% ($+#4:3)-,7% ($'($(+#7
(4:#)>#:+(5,#% 5#($@;% !"-+% <#% -::#-)% +3% 5#% -*% -
:"#$34#$-7%(*%+#4:3)-,7%'($(+#7%*#$*3)(-,,6%:#)>#:+(5,#
*#:-)-+#% 35=#>+*;% N)8,67% <#% -)#% (,,8*3)6% '(@4#$+*% ($
>3$*>(38*$#**;%N"#%'->+%+"-+%<#7%-*%*#:-)-+#7%(,,8*3)6
#$+(+(#*% -5*8).,6% #A:#>+% +3% 5#% -5,#% +3% +)-$*'3)4
38)*#,9#*%($+3%#$,(@"+#$#.%5#($@7%*"3<*%+"#%#A+#$+%3'
+"#%>3$.(+(3$($@%+3%<"(>"%<#%"-9#%5##$%*85=#>+#.;%J3<

(%9';&8<'#9"8*(<-'(%9#9'*$'&;']"(%'"&!'?9'"#9'"88'"8#9"!<
"?"39&9!5'M/(']#"+(*+"8'7!F"*("'3&;?$'(%"('(%9#9'*$'"
8;&>'?"<'(;'>;'19:;#9'(%9'(#/(%';:'(%9$9'$("(9)9&($'+"&
19+;)9';/#'8*F*&>'(#/(%5N

_-4#*"% *+)#**#*7% EM<-?#$($@% 4#-$*% +"-+% +3+-,
.(*-::#-)-$>#%3'%-,,%:"#$34#$-,%:)35,#4*7%)#*8,+($@%($%-
:#):#+8-,%'##,($@%3'%+3+-,%')##.34%')34%-,,%<3))(#*;%&+%(*%-
'##,($@% 3'% ,(@"+$#**7% 3'% ',3-+($@% ($% +"#% -()7% 8$+38>"#.% 56
+"#%(4:8)(+6%-$.%>3$'8*(3$%3'%+"#%*:,(+%4($.;%&+%(*%-*%('%+"#
9#)6%)33+%3'%-,,%+"#%:)35,#4*%"-*%5##$%.#43,(*"#.7%-*%('
J6.)-%"-*%5##$%'-+-,,6%:(#)>#.%($%+"#%"#-)+%+3%:)#9#$+%+"#
"#-.*%')34%@)3<($@%-@-($%-$.%-@-($;F

N"#% "-).#*+% :-)+% 3'% +"#% #93,8+(3$% (*% +"#% :)3>#**% 3'
#,(4($-+($@%>3$>#:+*;%&+%(*%I8(+#%-%>"-,,#$@#%-$.%*,(::#)6
)38+#;% V3$>#:+*% :3:% 8:% 8$<-$+#.;% V3$>#:+*% -)#% .##:,6
($T@)339#.7%6#+$H-@#*%3'%+"#%>-,(5)#%3'%_-4-$-%W-"-)*"(7
Q(*-)@-.-++-% W-"-)-=-% -$.% _-4#*"% 2-,*#?-)% *+-+#% +"-+
($+)3*:#>+(3$% -$.% *#,'T-$-,6*(*% -)#% +"#% ,('#% '3)>#*7% <"(>"
4-6%-,,3<%+"#%*##?#)%+3%*"('+%+3<-).*%"-)43$6%-$.%5-,-$>#
5#>-8*#%(+%(*%($%+"#%9#)6%$-+8)#%3'%H#,'T#$I8()6%+3%.3%*3;

a)34% +"#% "#(@"+% 3'% "(*% +3+-,% 8$.#)*+-$.($@% _-4#*"
8$.#),($#*% +"-+7% EM*% +")##% .(4#$*(3$-,% 35=#>+*% 3)
4#>"-$(*4*7% <#% 3$,6% "-9#% +"#% >"3(>#% 3'% >3$*>(38*,6
-,(@$($@% 38)*#,9#*% <(+"% +"#% ',3<% 3'% ,('#7% 3)% )#4-($($@% ($
(@$3)-$>#% -$.% )#*(*+($@% +"#% $-+8)-,% 3).#)% 3'% +"#% ',3<% 3'
,('#;% N3% >"33*#% +"#% ,-++#)% 4#-$*% +3% )#4-($% .(*>3$$#>+#.
')34%38)%3<$%:#)*3$-,%:)3>#**#*7%38)%3<$%H38)>#7%-*%<#,,
-*%+"#%',3<%3'%,('#;F

Q(*-)@-.-++-U*%#A:,-$-+(3$%(*%*(4:,(>(+6%(+*#,'7%ER$>#%638
)#-,(B#%+"-+%+"#%<3),.%(*%638)%3<$%:)3=#>+(3$7%638%-)#%')##
3'%(+;%]38%$##.%$3+%')##%638)*#,'%3'%-%<3),.%+"-+%.3#*%$3+
#A(*+7%#A>#:+%($%638)%3<$%(4-@($-+(3$K%!"-+#9#)%+"#%:(>+8)#
(*7%5#-8+('8,%3)%8@,67%638%-)#%:-($+($@%(+%-$.%638%-)#%$3+
538$.%56%(+;%_#-,(B#%+"-+%+"#)#%(*%$353.6%+3%'3)>#%(+%3$%6387
+"-+%(+%(*%.8#%+3%+"#%"-5(+%3'%+-?($@%+"#%(4-@($-)6%+3%5#%)#-,;
H##%+"#%(4-@($-)6%-*%(4-@($-)6%-$.%5#%')##%3'%'#-);%!"-+
5#@($*% -$.% #$.*% (*% 4#)#% -::#-)-$>#;% N"#% <3),.% >-$% 5#
*-(.%+3%-::#-)7%58+%$3+%+3%5#;%N"#%-::#-)-$>#%4-6%,-*+%9#)6
,3$@%3$%*34#%*>-,#%3'%+(4#7%-$.%9#)6%*"3)+%3$%-$3+"#)7%58+
8,+(4-+#,6%(+%>34#*%+3%+"#%*-4#;%Q(*-)@-.-++-%W-"-)-=%8*#.
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!"!#$%&%'( )*(+*%,+&*-,%$,,

>3$9(>+(3$%+"-+%3$#*#,'%(*%+3+-,,6%.#93(.%3'%E-$6%+)->#T
#,#4#$+%3'%35=#>+(9(+6F7%(*%+3%#A:#)(#$>#%+"#%N#->"($@;
N"#%+3+-,%,->?%3'%-$6%35=#>+(9#%I8-,(+6%>-$%3$,6%4#-$
+"#%-5*#$>#%3'%+"#%9#)6%>3$>#:+%3'%53+"%:)#*#$>#%-$.
+"#%-5*#$>#%3'%+"#%:#)>#:+(5,#%-$.%+"#%>3$>#(9-5,#;%M
$3$T35=#>+(9#% )#,-+(3$% +3% 3$#*#,'% $-+8)-,,6% )#*8,+*% ($
-% $3$T35=#>+(9#% )#,-+(3$% +3% 3+"#)*7% <"(>"% 4#-$*
>#-*($@% +3% )#@-).% -,,% :"#$34#$-7% *#$+(#$+% 3)
($*#$+(#$+7%-*%35=#>+*;%N"#%)#*8,+%(*%+"#%#,(4($-+(3$%3'
+"#%4(*8$.#)*+-$.($@%?$3<$%-*%(@$3)-$>#7%<"(>"%($
#''#>+% 4#-$*% +"#% )#-,(B-+(3$% 3'% 38)% +)8#% $-+8)#;% &+% (*
3$,6% <"#$% +"#% :"#$34#$-,% *#,'% (*% -5*#$+% +"-+% +"#
$384#$-,%E&F%>-$%5#%:)#*#$+;

_-4#*"% >,-)('(#*% 3$% +"#% 5-*(*% 3'% "(*% 3<$% #A:#)(#$>#7
EN"#% '($-,% *+-@#% 3'% H#,'T#$I8()6% (*% )#->"#.% <"#$% -$
#''3)+,#**% -<-)#$#**% E&% -4F% :)#9-(,*7% +"38@"% $3+
>3$+($838*,6;% H#,'T)#-,(B-+(3$% (*% <"#$% +"#% #''3)+,#**
-<-)#$#**%(*%>3$*+-$+7%58+%+"#%(4:3)+-$+%:3($+%(*%+"-+%+"(*
*+-+#%>-$$3+%5#%->"(#9#.% '3)%+"#%*(4:,#%)#-*3$%+"-+%+"#
E4#F%<"3%(*%*8::3*#.%+3%4-?#%+"#%#''3)+%(*%3$%"(*%<-6%+3
-$$("(,-+(3$;%H#,'T)#-,(B-+(3$%3)%`$,(@"+#$4#$+%(*%$3+"($@
43)#%+"-$%+"#%.##:#*+%:3**(5,#%8$.#)*+-$.($@%+"-+%+"#)#
(*% $3% ($.(9(.8-,% .3#)% 3'% -$6% ->+(3$% T% $#(+"#)% 638% $3)
-$63$#%#,*#;%%M,*3%638%-)#%$3+%+"#%+"($?#)%3'%-$6%+"38@"+*7
$3)%+"#%#A:#)(#$>#)%3'%-$%#A:#)(#$>#%T%+"#6%"-::#$;%%!"#$
&N%"-::#$*7%$3%5)(@"+%,(@"+*%-)#%,(?#,6%+3%',-*"%($%638)%"#-.R
N"#%=3?#%(*7%-*%Q(*-)@-.-++-%W-"-)-=%8*#.%+3%*-67%+"-+%-,,
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-$.%->+(3$*%<(,,%5#%*:3$+-$#38*%-$.%#''3)+,#**7%-,,3<($@
8*% +3% ',3<% <(+"% ,('#;% M*% -% $-+8)-,% >3$*#I8#$>#% <#% <(,,
($+8(+(9#,6%?$3<%+"-+%->+(3$*7%<"(>"%-)#%$3+%#@3T43+(9-+#.7
58+% ($% )#*:3$*#% +3% +"#% $##.*% 3'% +"#% #$9()3$4#$+7% ,#-.
+3<-).% "-)43$(38*% 5-,-$>#% -$.% @(9#% 8,+(4-+#% 4#-$($@
-$.%E:8):3*#F%+3%38)%,(9#*;%H8>"%->+(3$*%-)#%-++8$#.%+3
+"#%.##:#*+%',3<%3'%,('#%(+*#,';%!"-+%.(*+($@8(*"#*%M.9-(+-
')34%3+"#)%($+#):)#+-+(3$*%3'%+"#%c:-$(*"-.*%(*%+"-+%M.9-(+-
-**#)+*%+"-+%*($>#%+"#)#%(*%3$,6%3$#%2)-"4-$7%+"#)#%(*%3$,6
3$#%M+4-$;%N"#)#U*%3$,6%3$#%E4#F%-$.%<#%-,,%*"-)#%(+;%T
!#%-)#%-,,%3$#7%-,,%+"-+%#A(*+*%(*%2)-"4-$;

_-4#*"%*+)#**#*7%EN"#%>34:)#"#$*(3$%3'%N)8+"%>-$$3+
5#% .8-,(*+(>;% N"#)#% #A(*+*% $3% -::#)>#(9#)% -$.% $3% 35=#>+
-::#)>#(9#.;%N"#)#%3$,6%#A(*+*%S-::#)>#(9($@U;%N)8+"%(*%+"-+
<"(>"%,(#*%($%-%.(4#$*(3$%5#63$.%+"#%)#->"%3'%+"38@"+;
_#-,(B-+(3$% (*% -% "-::#$($@% ($% V3$*>(38*$#**% <"#)#
V3$*>(38*$#**% -)(*#*% 38+% 3'% &+U*% 3<$% <(,,% -$.% <"#)#% -
.##:#)%8$.#)*+-$.($@%"-::#$*%<"(>"%-,,3<*%3$#%+3%+3+-,,6

3'%e#.t$+-7%)#>3@$(B#.%+"-+%)#-,(+6%>3$*(*+*%3'%#$#)@6%($
+"#%'3)4%3'%V3$*>(38*$#**%-$.%+"#)'3)#'M#"%)"&'*$ %)#-,(B#.
+3%5#%3$#U*%+)8#%*#,';%N"(*%*#,'%(*%$3+%+(#.%+3%+"#%53.6%3)
($+#,,#>+%-$.%(*%')##%')34%-,,%,(4(+-+(3$%-$.%*3))3<;%H8>"
?$3<,#.@#%)(*#*%+")38@"%:)3:#)%8$.#)*+-$.($@%-$.%$3+
56%.#93+(3$%3)%<3)?*;

e(9#?-$-$.-% 8*#.% +3% *-6% +"-+% M.9-(+-% (*% +"#% 3$,6
:"(,3*3:"(>-,% *6*+#47% <"(>"% 4-6% @(9#% 4-$% >34:,#+#
8$.#)*+-$.($@%-$.%')##.34%-*%(+%)#439#*%-,,%.#:#$.#$>#
3$% *8:#)*+(+(3$*% -$.% (@$3)-$>#;% M.9-(+-% e#.-$+-% (*% +"#
43*+%($',8#$+(-,%J($.8%:"(,3*3:"6%-$.%-*%($%-,,%'3)4*%3'
e#.-$+-7% (+% -++#4:+*% +3% *6$+"#*(B#% +"#% +#->"($@*% 3'% +"#
c:-$(*"-.*% ($+3% -% *($@,#% >3"#)#$+% .3>+)($#7% 6#+% 8$,(?#
3+"#)%'3)4*%3'%e#.-$+-7%(+%+#->"#*%+"-+%+"#)#%#A(*+*%3$,6
V3$*>(38*$#**% 3)% +"#% H38)>#% -$.% #9#)6+"($@% #,*#% (*
*(4:,6%(,,8*3)6;%M.9-(+-%e#.-$+-%(*%>,3*#,6%-**3>(-+#.%<(+"
hu-$-%]3@-7%+"#%63@-%3'%?$3<,#.@#;

N"#%>3)#%3'%M.9-(+-%(*%+"-+%-,,%,('#7%-,,%4-$('#*+-+(3$7%(*
:-)+%3'%-$%($*#:-)-5,#%<"3,#7%-$%($+#)>3$$#>+#.%3)@-$(>
8$(+67% <"(>"% -)(*#*% ')34% -% .##:7% 46*+#)(38*7% -$.
#**#$+(-,,6%8$#A:,-($-5,#%H38)>#7%<"(>"%(*%-,,%+"-+%#A(*+*;
`9#)6+"($@%>3$>#(9-5,#%(*%>3$+-($#.%<(+"($%+"(*%:)($>(:,#;
!#*+#)$% +)-$*,-+3)*% "-9#% >34:-)#.% +"(*% >3$>#:+% 3'
V3$*>(38*$#**% +3% +"#% (.#-% 3'% b3.7% c$(9#)*-,% W($.7% 3)
M5*3,8+#%_#-,(+67%58+%<"-+#9#)%+"#%$-4#%(+%)#-,,6%4-?#*
$3%.(''#)#$>#;%M.9-(+-%e#.-$+-%(*%-,*3%)#'#))#.%+3%-*%$3$T
.8-,(*47%$3$T.8-,(+67%43$(*47%W-6-9-.-7%3)%+"#%H-$?-)-
:"(,3*3:"67%58+%(*%@#$#)-,,6%-55)#9(-+#.%($+3%EM.9-(+-F%3)
Ee#.-$+-;F

N"(*% :)($>(:,#7% <"(>"% (*% +"#% '8$.-4#$+-,% :)($>(:,#% 3'
+"#% c:-$(*"-.*% 3$% <"(>"% M.9-(+-% (*% 5-*#.7% >-$% 5#
#A:)#**#.%'3)%-%!#*+#)$%4($.%($%+#)4*%3'%-$%#I8-+(3$P

M+4-$%3)%H38,%r%2)-"4-$%3)%b3.%!"#$%&%"'(")*+,")*%
-.-&%*%((/"0&-$1-*"-*2"-++"3$%"&%(3"'("4-,-/"'++5(')*(

M.9-(+(>% <(*.34% (*% 3)@-$(B#.% -)38$.% *#9#)-,% ?#6
:)($>(:,#*%-$.7%,(?#%-$6%:"(,3*3:"(>-,%38+,33?7%:)#*#$+*%-
<-6% 3'% *##($@% -$.% 8$.#)*+-$.($@% )#-,(+6;% N"#% :-+"
($>,8.#*% 53+"% +"#% <-6% ($% <"(>"% <#% :#)>#(9#% +"#% <3),.
-)38$.%8*%-$.%-,*3%+"#%<-6%($%<"(>"%<#%($+#)->+%<(+"%,('#;
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EH3%,3$@%-*%+"#%53.6T4($.%>3$+($8#*7%.8-,(+6%(*%*+(,,
+"#)#;% !"-+#9#)% +"#% 53.6T4($.% .3#*% ($% .8)-+(3$7% ($
*:->#T+(4#7% (*% ($% .8-, (+6;% !"-+% (*% -5*#$+% ($
#$,(@"+#$4#$+%(*%.8-,(*47%E4#F%-*%-%*#:-)-+#%#$+(+6%-$.
E638F%-*%-$3+"#)%*#:-)-+#%#$+(+6;%ZVH%/f1[

N"#)#%>-$%5#%$3%4-$('#*+-+(3$%8$,#**%(+%(*%35*#)9#.
+")38@"%+"#%53.6O%+"#)#%>-$%5#%$3%35*#)9-+(3$%8$,#**
+"#)#% (*% +"#% 4($.O% +"#)#% (*% $3% 4($.% 8$,#**% +"#)#% (*
>3$*>(38*$#**%($%+"#%53.6T4($.%3)@-$(*4O%-$.%<"#)#
>-$%+"#%>3$*>(38*$#**%($%+"#%53.6T4($.%3)@-$(*4%>34#
')34%#A>#:+%')34%VRQHV&RcHQ`HH7%3)%+"#%HRc_V`C
N"#)#%(*7%+"#)#'3)#7%$3%.8-,(+6T3$,6%cQ&V&N];

E&$%'->+7%+"#)#%"-*%5##$%$#(+"#)%>)#-+(3$%$3)%.#*+)8>+(3$;
23$.-@#% ,-*+*% 3$,6% -*% ,3$@% -*% 4($.% ($9#*+*% -% :#)>#(9#.
35=#>+%<(+"%)#-,(+6;%R$>#%+"-+%$3+(3$%.(*-::#-)*7%<(+"%(+
@3#*% +"#% *8::3*#.% 53$.-@#;% J#)#7% ($% +"(*% 35=#>+('(#.
>)#-+(3$7% 3$,6% +"-+% <"(>"% (*% +"8*% 35=#>+('(#.% @)3<*% -$.
.#>-6*;%&+%(*%($%+"(*%>3$>#:+8-,(B-+(3$%-$.%35=#>+('(>-+(3$
+"-+% +"#% .8-,(+6% (*% >3$>#(9#.% -*% +"#% 9#)6% 5-*(*% 3'% +"#
4-$('#*+-+(3$;% D8-,(+6% (*% $#>#**-)6% *3% +"-+% 4-$('#*+#.
35=#>+*%4-6%5#%:#)>#(9#.%-$.%>3@$(B#.%($%-%')-4#<3)?%3'
*:->#% -$.% +(4#% ($% <"(>"% +"#% 35=#>+*% -)#% #A+#$.#.;% &+% (*
#**#$+(-,%+3%5#-)%($%4($.%+"-+%<"(,#%+"#%4-$('#*+-+(3$%+"8*
>)#-+#.%(*%3'%+"#%$-+8)#%3'%4#)#%-::#-)-$>#%3)%(,,8*(3$7%(+
(*% )#-,% #$38@"% ($% +"#% *#$*#% +"-+% +"#% 4-$('#*+-+(3$% (*% -
)#',#>+(3$%($%V3$*>(38*$#**;%N"#%*"-.3<%"-*%$3%*85*+-$>#
3)%$-+8)#%3'%(+*%3<$7%58+%<(+"38+%+"#%*85*+-$>#%+"#%*"-.3<
>-$$3+% -)(*#;%Q3<% -% >,#9#)% "6:$3+(*+% >-$% 4-?#% \7iii
:#3:,#% 5#,(#9#% *34#+"($@7% <"(>"% (*% $3+% +"#)#;% H3% ('% -
>,#9#)% "6:$3+(*+% >-$% 4-?#% \7iii% :#3:,#% 5#,(#9#% +"#)#
(*% *34#+"($@% *3,(.% <"#)#% +"#)#% (*% $3$#7% <38,.% (+% 5#
.(''(>8,+%'3)%+"#%D(9($#7%+")38@"%"6:$3*(*7%+3%4-?#%#->"
($.(9(.8-,%53.6T4($.%3)@-$(*4%+"($?%+"-+%+"#%<3),.%(*
)#-,7% *3,(.C

E%9'$99*&>';:'E#/(%'+"&&;(
19'!/"8*$(*+'l"'h(%*&>@'$99&g5

C('+"&&;('19'$99&'1<'"'$99G9#-';#'F*"'"'$99G9#5
E%9#9'+"&

';&8<'19'"'$99*&>'?%*+%'*($98:'*$'E#/(%5
!#(% !8% !#(

->>#:+%+"#%$3$T.3#)*"(:%3'%+"#%#@3;%N"#%#@3%<(,,%@)-.8-,,6
"-9#%,#**%*+)#$@+";%&'%638%-$*<#)%-%>"(,.%"(*%5-*(>%I8#*+(3$*
3$% >)#-+(3$7% E!"3% 4-.#% 4#CF% *-6($@7% Eb3.% "-*% >)#-+#.
638;F% N"#% >"(,.% <(,,% (44#.(-+#,6% -*?7% EN"#$% <"3% 4-.#
b3.CF%N"(*%>3$+($8#*%-.%($'($(+847%5#>-8*#%-,,%3::3*(+#*
-$.%-,,%>34:,#4#$+-)(#*%-)#%+"#%.(*+($>+(9#%'#-+8)#%3'%+"#
4#>"-$(*4%3'%.8-,(+6%($%<"(>"%+"#%:"#$34#$-,%8$(9#)*#
-::#-)*;% g$3<,#.@#% (*% 3$,6% +"#% ($+#))#,-+#.% 3::3*(+#% 3'
(@$3)-$>#;% M$.% <"-+% <#% -)#% (*% :)(3)% +3% 53+"% ?$3<,#.@#
-$.% (@$3)-$>#7% <"(>"% >-$% 3$,6% 5#% >3$>#:+*;% N"#% )#-,
:)35,#4% (*% +"-+% +"#% +3+-,% :"#$34#$-,% 8$(9#)*#% (*% -$
-::#-)-$>#% ($% V3$*>(38*$#**7% <(+"38+% -$6% ($.#:#$.#$+
*85*+-$>#%+3%*#:-)-+#%(+%')34%V3$*>(38*$#**;F

M.9-(+-% 3)% $3$T.8-,(*+(>% +#->"($@*% -)#% :)->+(>-,% -$.
4-6%<#,,%5#%8+(,(B#.%-*%-%@8(.#%+3%.-(,6%,(9($@;%N"#()%@)#-+#*+
9-,8#%,(#*%($%>,8#*%.()#>+($@%8*%+3<-).%38)%3<$%:)3>#**%3'
*#,'T#A:,3)-+(3$7%@)3<+"7%-$.%+)-$*'3)4-+(3$7%>3$$#>+($@
8*%+3%38)%.##:#)%*#,9#*%-$.%+3%+"#%<3),.%-)38$.%8*;%N"#
+#->"($@*%3'%+"#%H-@#*%:)39(.#%8*%<(+"%#A>#,,#$+%>38$*#,
3$% "3<% +"(*% *+-+#% 3'% "-)43$(38*% 8$.#)*+-$.($@% -$.
>3$$#>+#.$#**% 4-6% "-::#$;

]#+7%+3%4-?#%8*%:3$.#)%#9#$%-+%.##:#)%,#9#,*7%_-4#*"
*+)(?($@,6% :3($+*% 38+7%E_-4-$-% W-"-)*"(7% -*% +"#% '($-,
+)8+"7% 5#@($*% 56% *-6($@% +"#)#% (*% $3% >)#-+(3$% -$.%&;
.(**3,8+(3$;% H3% ('% +"#)#% (*% $3% >)#-+(3$7% E<"3F% >-$% -*?
-$6%I8#*+(3$*C%&'%(+%(*%->>#:+#.%+"-+%+"#)#%(*%$3%>)#-+(3$7
+"#$%+"#%>)#-+(3$%+"-+%(*%*##$%(*%(,,8*3)6;%N"#%5-*(>%:3($+
(*% +"(*P% c$(>(+6T+"#% H38)>#% Z$3$T.8-,(+6[% T% (*% )#-,,6% -
>3$>#:+;% W-$('#*+-+(3$% k% .8-,(+67% T% -,*3% -% >3$>#:+7% (*
<"-+%<#%,(9#%($;%N"8*%-,,% I8#*+(3$*%<(,,%5#%($%.8-,(+6;
a3)%#A-4:,#7%638%@3%38+%($+3%+"#%*8$;%N"#)#%(*%-%*"-.3<;
&*%+"#%*"-.3<%)#-,%3)%8$)#-,C%N"#%-$*<#)%(*%+"#%*"-.3<
(*% )#-,% ($% >#)+-($% >()>84*+-$>#*% -$.% 8$)#-,% ($% 3+"#)
>()>84*+-$>#*;% !"#$% 638% @3% 38+% ($+3% +"#% *8$7% +"#
*"-.3<%(*%9#)6%48>"%)#-,T638%>-$%*##%(+;%28+%<"#$%638
>34#%($*(.#7%<"#$%638%-)#%"34#7%+"#)#%(*%$3%*"-.3<;
L(?#<(*#7%<"#$%638%-)#%($%.8-,(+6%638%#A(*+;%28+%<"#$
638%-)#%$3+%($%.8-,(+6T<"#$%638%-)#%($%.##:%*,##:T+"#)#
(*%$3%638;%H37%638%#A(*+%($%+"#%<-?($@%*+-+#7%($%.8-,(+67
-$.%638%.3%$3+%#A(*+%($%.##:%*,##:;
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-*%(+%>"-,,#$@#*%*34#%3'%38)%43*+%5-*(>%-**84:+(3$*%-538+
<"3%<#%-)#%-*%"84-$%5#($@*7%-$.%-538+%38)%)3,#%($%+"#
<3),.;%a)34%-%:*6>"3,3@(>-,%:3($+%3'%9(#<7%->>#:+($@%+"#
'->+% +"-+% <#% .3% $3+% #A#)>(*#% -$6% 93,(+(3$-,% >3$+)3,% 39#)
*(+8-+(3$*%($%38)%,(9#*7%(*%-%*"3>?;%M+%'()*+%<#%4-6%)#*(*+%-*
(+%48*+%*"-++#)%-,,%+"#%5#,(#'*%<#%"3,.%*3%.#-)7%,(?#%+"#%:3<#)
3'%+"#%4($.%3)%+"-+%<#%-)#%+"#%.3#)%#+>;%]#+7%+"#%+#->"($@*
3'%)#-,(B#.%H-@#*%*8>"%-*%_-4-$-%W-"-)*"(7%Q(*-)@-.-++-
W-"-)-=% -$.% _-4#*"% H;% 2-,*#?-)% 4-6% '8)$(*"% 8*% <(+"
*:#>('(>% :)->+(>-,% @8(.#,($#*% +3% -,,3<% -% :#->#'8,% *+-+#% 3'
"-)43$6%($%.-(,6%,(9($@%+3%*8)'->#%')34%.##:%<(+"($;%!(+"
+"#% +3+-,% 8$.#)*+-$.($@% 3'% +"#*#% 5-*(>% :)($>(:,#*7% -$.
-::,6($@%+"#4%+3%.-(,6%,(9($@7%<#%4-6%>3$*>(38*,6%5#>34#
+)-$I8(,(+6%(+*#,'7%-$.%#A:#)(#$>#%-%+3+-,%)#T5()+";

W3*+%3'%8*%<"3%"-9#%8$.#)@3$#%-$6%*:()(+8-,%+)-($($@
5-*#.%3$%:#)*3$-,%#''3)+%-$.%S->"(#9($@U%4-6%-+%'()*+%'##,
#(+"#)%>"#-+#.%56%:)(3)%+#->"($@*%3)%-@"-*+%-$.%:#):,#A#.;
_-4#*"%+8)$*%-)38$.%+"#%(**8#7%58+%)#-''()4*7%EN"#%$3$
'($.($@%3'%+"#%-$*<#)%+3%+"#%I8#*+(3$%S<"-+%-4%&U%(*%(+*#,'
+"#% '($.($@7% 5#>-8*#% ('% +"(*% $3+% '($.($@% ,#-.*% +3% +"#
-5-$.3$($@% 3'% +"#% >3$>#:+8-,% *#-)>"% -$.% +3% +"#
-::#)>#:+(3$% 3'% <"-+% $3$T>3$>#:+8-,,6% &% -4;% H8>"
-5-$.3$4#$+%<38,.%($>,8.#%$3+%3$,6%+"#%*#-)>"%58+7%'-)
43)#% *(@$('(>-$+,67% -5-$.3$($@% +"#% >3$>#:+8-,% *##?#)
"(4*#,'K% !"-+% +"#% '($.($@% <38,.% -438$+% +3% (*P
:"#$34#$-,,6%*:#-?($@7%<#%>-$%5#%*-(.%+3%5#%+"#%>3$>#:+
>3$>#(9#.%T%+"#%*##?#)%T%-$.%+"-+%<"(>"%(*%>3$>#:+8-,(B($@
T%+"#%*38@"+%k%+"#%*##?#)%5#($@%+"#%*38@"+7%-$.%9(>#%9#)*-7
($%3+"#)%<3).*7%S>3$>#:+8-,(+6UO%$384#$-,,6%*:#-?($@7%<#
5#($@%S8:*+)#-4U%3'%>3$>#:+8-,(B-+(3$U%-$.%+"8*%$3+%-5,#
+3% >3$>#(9#% 3)% +3% 5#% >3$>#(9#.7% ($% 3+"#)% <3).*7% S$3$
>3$>#:+8-,(+6;U% N"#)#'3)#% $3$% T>3$>#:+8-,(+6% >-$$3+% 5#
@)-*:#.% >3$>#:+8-,,6;% G"#$34#$-,,6% <"-+% <#% -::#-)% +3
5#% k% (*% >3$>#:+8-,7% <"#)#-*% <"-+% <#% -)#% (*% $3$T
>3$>#:+8-,(+6% (+*#,'7% +"8*% >,#-),6% 8$?$3<-5,#
>3$>#:+8-,(+6%(;#;%<(+"($%+"#%-::-)#$+%,(4(+*%3'%*:->#T+(4#;
!"-+% <#% -)#% T% $3$T>3$>#:+8-,,6% T% +"#)#'3)#% 48*+
$#>#**-)(,6%5#%S+"#%$3+T?$3<($@%3'%?$3<($@U7%+"#%($'($(+#
-$.%($+#4:3)-,7%$#(+"#)%-$6%+"($@%$3)%$3+"($@;%G)->+(>-,,67
<"-+% <#% -::#-)% +3% 5#% >-$% $#9#)% >3@$(B#% <"-+% <#% -)#

Q3<-.-6*%38)%,(9#*%"-9#%5#>34#%*3%$#)9#T)->?($@%-$.
48,+('->#+#.7% -*% <#% >3$*+-$+,6% "-9#% +3% .#-,% <(+"
($$84#)-5,#% +-*?*7% )#*:3$*(5(,(+(#*7% -$.% >)(*#*% 3$
:#)*3$-,7%,3>-,%-$.%@,35-,%,#9#,*7%+"-+%<#%$-+8)-,,6%*##?
+"-+%<"(>"%<(,,%)#*+3)#%8*%+3%-%43)#%5-,-$>#.7%"-)43$(38*7
-$.%*-+(*'6($@%<-6%3'%,(9($@;%&$9#*+(@-+($@%N)8+"%(*%+"#%3$,6
+)8#%+33,%+3%,-*+($@%"-)43$6%-$.%5-,-$>#;

N"#%>3$>#:+%3'%$3$T.3#)*"(:%-$.%$3$T.8-,(*4%4-6%-+
'()*+% -::#-)% +3+-,,6% ($% 3::3*(+(3$% +3% *34#% 3'% 38)% 43*+
>"#)(*"#.% >8,+8)-,% 9-,8#*;% N"#% (.#-% 3'% ,('#% "-9($@% $3
:8):3*#%#A>#:+%+3%#A:#)(#$>#%+"#%',3<%3'%V3$*>(38*$#**
4-6%5#%.(''(>8,+%'3)%:#3:,#%+3%->>#:+%<"3%-)#%-++->"#.%+3
+"#% 5#,(#'% +"-+% +"#6% -)#% 4-?($@% +"#()% 3<$% .#>(*(3$*;
G-)+(>8,-),6%($%+"#%>3$+#A+%3'%43.#)$%.-6%,(9($@%+"(*%N)8+"
4-6%-::#-)%8$+"($?-5,#7%#9#$%')(@"+#$($@7%>#)+-($,6%-$+(T
*3>(-,%-$.%:#)"-:*%-%,(++,#%:-+"3,3@(>-,;%N3%-,,3<%3$#*#,'
+3%E<-$.#)%+")38@"%,('#%<(+"38+%:8):3*#F%>-$%5#%8:*#++($@7

!" # $ % & ' ( *0

$%&#O&5*

;532(2$71'3%$-4/7,2.-((71'234(2%,'$/%'-8,%*.%
)#'-*7'%*$2$7'$)'8%'%2$/%&'W4&)50F')&'W/538(%F<

)01(#1>5



210 211

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

($#)+(-7%,-B($#**7%3)%4#)#%:-**(9(+67%)-+"#)%+"#%#A:#)(#$>#
3'% *<(44($@% <(+"% +"#% >8))#$+;% N"#% >3$+#4:3)-)6
#A:)#**(3$7%E>;*&>'?*(%'(%9':8;? 7F%(*%-%.()#>+%#A:)#**(3$%3'
+"(*%'8$.-4#$+-,%$3$T.3#)*"(:%:)($>(:,#7%<"(>"%($%(+*%43*+
5-*(>%'3)47%)#'#)*%+3%5#"-9(3)%3>>8))($@%($%)#*:3$*#%+3%+"#
',3<%3'%,('#;

N"#%#**#$+(-,%>"-$@#*%)#*8,+%($%-$%3)@-$(>%+6:#%3'%,('#
-*% -$% ($+#)>3$$#>+#.% <"3,#7% <"(>"% 8$.#)@3#*% >3$*+-$+
+)-$*'3)4-+(3$;%D##:#$($@%+"#%:#)*3$-,%($9#*+(@-+(3$%<#
*33$%-,*3%)#>3@$(B#%+"#%)#9#)*#%3'%+"#%*-4#%4#.-,P%-$.
<#%<(,,%<3$.#)%-+%<"3%<#%)#-,,6%-)#%('%<#%-)#%$3+%+"#%.3#)*
*#:-)-+#%')34%+"#%H38)>#;%D#+->"4#$+%(*%-%*+-+#7%-$.%$3+
-% *84% +3+-,% 3'% ->"(#9#.% ($.(''#)#$>#*% -$.% <#% 38)*#,9#*
-)#% $3+% -$% (,,8*3)6% :-)+% 3'% _#-,(+6O% )-+"#)% <#% -*% _#-,(+6
&+*#,'%(,,8*3)(,6%>3$>#(9#.;$_#-,(+6%-,3$#%#A(*+*%T%-$.%+"-+
<#%-)#;%M,,%+"#%)#*+%(*%3$,6%-%.)#-47%-%.)#-4%3'%+"#%R$#
W($.7% <"(>"% (*% 38)% 4($.% <(+"38+% +"#% S38)U;% M*% -
>3$*#I8#$>#% <#% -::#)>#(9#% +"-+% :-*+% -$.% '8+8)#% -)#% -
.8-,(+6% 3'% <"(>"% +"#% :)#*#$+% (*% +"#% )#-,(+6;% N"#% E$3<T
434#$+F%-,3$#%(*%#+#)$-,%-$.%)#-,%-$.%*:3$+-$#(+6%(*%5#($@
:)#*#$+% ($% +"#% :)#*#$+;% H:3$+-$#(+6% 56T:-**#*% +"#
:)3>#**#*%3'%+"#%>3$>#:+8-,%-*:#>+%3'%+"#%4($.%-$.%<(+"
+"(*%$#<%-::)3->"7%-%+3+-,%)#($+#@)-+(3$%<(+"%Q-+8)#%<(,,
"-::#$7%5#>-8*#%$-+8)#%(*%<"-+%<#%-)#;

R$%+"#%9#)6%*-4#%,($#*%+"#*#%<3).*%')34%Q(*-)@-.-++-
W-"-)-=% *"38,.% 4-?#% 8*% :3$.#)7% EN"-+% <"(>"% 638% -)#7
638)%+)8#%*#,'7%638%,39#%(+7%-$.%<"-+#9#)%638%.37%638%.3%'3)
638)%3<$%"-::($#**;%N3%'($.%(+7%+3%?$3<%(+7%+3%>"#)(*"%(+%(*
638)% 5-*(>% 8)@#;% H($>#% +(4#% (44#43)(-,% 638% ,39#.
638)*#,'7%58+%$3+%<(*#,6;%c*#%638)%53.6%-$.%4($.%<(*#,6
($%+"#%*#)9(>#%3'%+"#%*#,'7%+"-+%(*%-,,;%2#%+)8#%+3%638)%3<$
*#,'7%,39#%638)%*#,'%-5*3,8+#,6;%D3%$3+%:)#+#$.%+"-+%638%,39#
3+"#)*%-*%638)*#,';%c$,#**%638%"-9#%)#-,(B#.%+"#4%-*%3$#
<(+"%638)*#,'7%638%>-$$3+%,39#%+"#4;%D3$U+%:)#+#$.%+3%5#
<"-+%638%-)#%$3+O%.3$U+%)#'8*#%+3%5#%<"-+%638%-)#;%]38)
,39#%3'%3+"#)*%(*%+"#%)#*8,+%3'%*#,'T?$3<,#.@#7%$3+%(+*%>-8*#;
!(+"38+%*#,'T)#-,(B-+(3$7%$3%9()+8#%(*%@#$8($#;%!"#$%638
?$3<%5#63$.%-,,%.385+($@%+"-+%+"#%*-4#%,('#%',3<*%+")38@"
-,,%+"-+%(*7%-$.%638%-)#%+"-+%,('#7%638%<(,,%,39#%-,,%$-+8)-,,6
-$.% *:3$+-$#38*,6;% !"#$% 638% )#-,(B#% +"#% .#:+"% -$.

5#>-8*#%<"-+%<#%-)#%(*%<"-+%>3@$(B#*;%!"-+%<#%-)#%>-$$3+
5#%>34:)#"#$.#.%5#>-8*#%+"#)#%(*%$3%*85=#>+%3+"#)%+"-$
<"-+%<#%-)#;%&'%<"-+%<#%-)#%(*%+3%5#%>34:)#"#$.#.%-*%-$
35=#>+7% +"#)#% <38,.% "-9#% +3% 5#% -$3+"#)% *85=#>+% +3
>34:)#"#$.% (+;F

N"#% :)($>(:,#% 3'% $3$T.8-,(*4% -$.% $3$T.3#)*"(:
>3$+-($*%>#)+-($%(4:,(>-+(3$*%-$.%:)3.8>#*%:*6>"3,3@(>-,
.##:T)33+#.% )#T>3$.(+(3$($@*;% a3)#43*+% -43$@% +"#*#% (*
+"#% $##.% +3% >3$*>(38*,6% #A:#)(#$>#% <#% -)#% :-)+% 3'% +"#
H38)>#%-$.%+"-+%+"#%H38)>#%(*%'8$>+(3$($@%+")38@"%8*%56
:)->+(>($@%*34#%*(4:,#%*#,'T#$I8()6;%W-$6%*8@@#*+%5#($@
I8(#+% -$.% ($% *+(,,$#**% 3)% >3$>#$+)-+#.;% _-4#*"% *(4:,6
-.9(*#*%+3%5#%*(,#$+%-$.%>34'3)+-5,#%-$.%+3%#$I8()#%('%<#
)#-,,6% <#)#% +"#% .3#)*% 3'% -$6% ->+(3$% .8)($@% +"#% .-6;% N"#
*#,'T-$-,6*(*% 3)% ($+)3*:#>+(3$% (*% +"#% +33,% <"#)#7% <(+"
.(*>)(4($-+(3$%-$.%#$I8()6%($+3%+"#%$-+8)#%3'%+"#%*#,'%-$.
($+3% $3$T.3#)*"(:7% <#% 4-6% @3% .##:#)% -$.% .##:#)
.(*>-).($@% -,,% '-,*#% >3$>#:+*7% #$=36($@% +"#% :8BB,#% 3'% +"#
4(*>3$>#:+(3$;% W6% #A:#)(#$>#% <-*% +"#% .##:#*+% )#,#-*#
')34% -,,% +#$*(3$*% -$.% ')8*+)-+(3$*;% ]#+% +"#% '($-,
8$.#)*+-$.($@% 4-6% .)3:% ($% ('% (+% (*% b3.U*% <(,,% -$.% $3+
5#>-8*#%3'%38)%:8$>+8-,(+6%($%+"#%:)->+(>#;%N"#%:)->+(>#%(*
-%4#)#%-(.%($%:)#:-)($@%+"#%'(#,.%'3)%+"#%"-::#$($@7%<"(>"
<(,,% -,*3% +#->"% 8*% +3% )#,6% -$.% +)8*+% b3.% 43)#% +"-$% 38)
,3@(>-,%4($.;%N"(*%5#($@%($%(+*#,'%-%@)#-+%:-$->#-7%<"#$%(+
(*%+3+-,,6%->>#:+#.%+")38@"%38)%:#)*3$-,%($9#*+(@-+(3$%+"-+
+"#%H38)>#%(*%+"#%*3,#%.3#)7%38)%.()#>+%>3$$#>+(3$%+3%+"#
H38)>#% <(,,% @(9#% 8*% *+)#$@+"% -$.% +)-$I8(,(+6% <"(>"% -)#
-,)#-.6%@)#-+%533$*%($%.-(,6%,(9($@%-*%38)%-::)3->"%+3%,('#
<(,,%+8)$%/1i%.#@)##*;%N3+-,%->>#:+-$>#%4-6%"-::#$%+"#
43)#%<#%+)8*+%+"#%>"-)(3+##)%3'%38)%,('#;%N"#%8$.#)*+-$.($@
(*%38)%3<$%#A:#)(#$>#%-$.%$3+%-$653.6%#,*#U*7%-*%<#%4-6
)#-,(B#%56%38)%3<$%#$I8()6%+"-+%<#%$#9#)%<#)#%+"#%.3#)*
-*%+"#%S4#U%<(*"#.%8*%+3%+"($?O%+"#)#'3)#%<"-+#9#)%"-::#$*
(*%->>#:+#.%+3+-,,6%-$.%<#%#$.%8:%($%'##,($@%>34'3)+-5,#
<(+"%38)*#,9#*%-$.%<(+"%3+"#)*;

H37%+"#%?#6%+3%,-*+($@%=36%3'%:#->#%($%.-(,6%,(9($@%(*%3''#)#.
56% +"#% ->+3)T,#**% ->+(3$;% Q3$T.3#)*"(:% (*% .#93(.% 3'% -$6
*#$*#% 3'% *#:-)-+#$#**;% N"#% ->+3)T,#**% ->+(3$% (*
*:3$+-$#38*%-$.%#''3)+,#**7%6#+%(+%(*%$3+%+3%5#%>3$*(.#)#.

)01(#1>5



212 213

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

-)#% 3$,6% .(9($#% "-::#$($@*;% N"-+% (*% +"#% >3$>,8*(3$% 638
-))(9#%-+%')34%638)%3<$%#A:#)(#$>#;%N"#$%<"-+%<-*%3$>#
-$%($+#,,#>+8-,%>3$>#:+%5#>34#*%+"#%:#)*3$-,%+)8+"%')34
638)%3<$%($9#*+(@-+(3$;%a($.%38+%<"-+%"-::#$*%')34%638)
:#)*3$-,%#A:#)(#$>#7%$3+%5#>-8*#%3'%-%>3$>#:+;%a)34%638)
3<$%:#)*3$-,%#A:#)(#$>#%'($.%38+%<"#+"#)%<"-+%638%+"($?
(*%E638)F%->+(3$%(*%)#-,,6%*34#3$#U*%->+(3$;%R)%(*%(+%4#)#,6
+"#%)#->+(3$%3'%+"#%5)-($%+3%-$%($:8+%39#)%<"(>"%638%"-9#
$3%>3$+)3,7%->>3).($@%+3%+"#%:)3@)-44($@%39#)%<"(>"%638
"-9#%"-.%$3%>3$+)3,C

&'%3$#%'3,,3<*%+"#%:3($+#)*%')34%_-4-$-%W-"-)*"(7%H)(
Q(*-)@-.-++-%W-"-)-=7%_-4#*"%2-,*#?-)7%3'%:)->+(>($@%-
*(4:,#% *#,'T($9#*+(@-+(3$7% +"#% :)->+(>#% <(,,% 5)($@% +3% +"#
#''3)+,#**% ->>#:+-$>#% 3'% $3$T.3#)*"(:7% +"#% $3$T->+(3$% 3'
+"#%($.(9(.8-,7%-$.%$3+"($@%)#4-($*%-%46*+#)6%-$6%,3$@#)7
-,,% @#+*% ($+#)>3$$#>+#.;% N"(*% 4#-$*% +)8*+($@% 38)% 3<$
53.(#*7% 38)% +"38@"+*% -$.% #43+(3$*% -*% V3$*>(38*$#**
<(,,#.7%-$.%-,*3%5#,(#9($@%+"-+%V3$*>(38*$#**7%-*%-,,%+"#)#
(*7% <(,,% :)39(.#% *8::3)+% -$.% @8(.-$>#% '3)% <"-+#9#)% <-*
:,-$$#.%56%V3$*>(38*$#**%->+($@%+")38@"%8*;%e(@(,-$>#7
+)-$I8(,(+67%-$.%I8(#+$#**%3'%4($.%<(,,%'($.%-,,%.33)*%3:#$
+3%*#++,#%($;

M>>3).($@% +3% M.9-(+-% +"#% )#-,% 638% (*% +"#% :-)+% +"-+% (*
-<-)#7% $3+% -$6+"($@% +"-+% 638U)#% -<-)#% 3';' `$I8()6% -$.
.(*>)(4($-+(3$%-)#%+"#%4-($%>34:3$#$+*%3'%+"#%+)-.(+(3$-,
4#+"3.% 3'% hu-$-% ]3@-;% 26% :)->+(>($@% *#,'T($9#*+(@-+(3$7
<#%<(,,%"-::#$%+3%.(*>39#)%+"-+%#9#)6+"($@%<#%>8))#$+,6
)#@-).%-*%S&U%(*%4#)#,6%:-)+%3'%38)%4($.%-$.%+"(*%:-)+(>8,-)
S&U%(*%+"#%S4#U%3'%+"#%#@37%<"(>"%(*%$3+%+"#%3$#%<"3%(*%-<-)#;
N"#% -<-)#$#**% ($% 8*% (*% $3+% :-)+% 3'% +"#% 4($.7% 3)% 3'% -$6
>34:3$#$+%3'%+"#%+")##%.(4#$*(3$-,%35=#>+%+"(*%53.6%)#-,,6
(*7%-$.%+"#)#'3)#7%$3%4-++#)%"3<%"-).%<#%+)67%<#%>-$$3+
'3>8*%38)%-++#$+(3$%3$%+"#%:-)+%+"-+%(*%-<-)#;%&'%<#%>38,.7
(+%<38,.%5#>34#%*34#+"($@%3'%<"(>"%<#%-)#%-<-)#;

_-4-$-% *8@@#*+#.% H#,'T($I8()6;% E26% H#,'T#$I8()67
"3,.($@%3$+3%+"#%($$#)%'##,($@%3'%S&%-4U7%#A>,8.($@%-,,%3+"#)
+"38@"+*%-$.%+"-+%+3%4-($+-($%3$#U*%-++#$+(3$%3$%+"(*%($$#)
'##,($@%3'%S&U7%3$#%*"38,.%>3$*+-$+,6%I8#*+(3$%3$#*#,'%S!"3
-4%&CU%3)%S!"#)#%.3#*%+"(*%S&U%>34#%')34CU%J#%>3$*+-$+,6
)#4($.#.%+"#%*##?#)*%+"-+%('%+"#6%*8>>##.#.%($%)#4-($($@

'8,,$#**%3'%638)%,39#%'3)%638)*#,'7%638%?$3<%+"-+%#9#)6%,(9($@
5#($@% -$.% +"#% #$+()#% 8$(9#)*#% -)#% ($>,8.#.% ($% 638)
-''#>+(3$;%28+%<"#$%638%,33?%-+%-$6%+"($@%-*%*#:-)-+#%')34
6387%638%>-$$3+%,39#%(+%'3)%638%-)#%-')-(.%3'%(+;%M,(#$-+(3$
>-8*#*% '#-)% -$.% '#-)% .##:#$*% -,(#$-+(3$;% &+% (*% -% 9(>(38*
>()>,#;% R$,6% *#,'T)#-,(B-+(3$% >-$% 5)#-?% (+;% b3% '3)% (+
)#*3,8+#,6;F

N3% -,,3<% V3$*>(38*$#**% +3% 4-$('#*+% ($% 38)% ,(9#*% 4-6
*##4%,(?#%-$%39#)<"#,4($@%+-*?;%M$.%6#+7%('%<#%:-8*#%+3
#$I8()#%-$.%)#',#>+%3$%38)%:-*+%#A:#)(#$>#*7%<#%4-6%)#>-,,
4-$6%($*+-$>#*%<"#$%38)%->+(3$*%<#)#%*:3$+-$#38*%-$.
$-+8)-,7%<"#$%+"#6%-)3*#%38+%3'%-%+"38@"+%+"-+%"-::#$#.
-$.%->>#:+-$>#%<-*%($+#@)-+#.%($%38)%->>#:+-$>#%3'%<"-+
<-*;

_-4#*"% @(9#*% -% *(4:,#% +#>"$(I8#% +3% +"3*#% <"3% *+(,,
5#,(#9#%*34#+"($@%(*%$##.#.7%EM+%+"#%#$.%3'%+"#%.-6%4-?#
638)*#,'%>34'3)+-5,#7%-$.%+)6%+"(*%9#)6%*(4:,#%($9#*+(@-+(3$P
-43$@% +"#% 4-$6% #9#$+*% 3'% +"#% .-6;% V"33*#% 3$#% *($@,#
->+(3$%+"-+%638%<38,.%>"-,,#$@#%-$653.6%+3%:)39#%(+%(*%$3+
638)%->+(3$;%M*?%638)*#,'7%ED(.%&%.#>(.#%+3%.3%+"(*CF%&'%638
@3% .##:#)% -$.% .##:#)% ($% +"#% -$-,6*(*7% 638% <(,,% )#>3,,#>+
638%"-.%-%+"38@"+7%-$.%+"-+%638%$#9#)%"-.%-$6%>3$+)3,
39#)%+"-+%+"38@"+%+"-+%>)#:+%($%+"#%4($.;%N"#$%638%<(,,
*##%+"-+%('%+"#%+"38@"+%"-.%$3+%"-::#$#.7%+"#)#%<38,.%$3+
"-9#% 5##$% -$6% ->+(3$;% &'% 638% *+(,,% @3% .##:#)7% <(+"38+
#A>#:+(3$7%638%<(,,%.(*>39#)%+"-+%('%638%"-.%$3+%5##$%($%-
>#)+-($%:,->#%-+%>#)+-($%+(4#7%-$.%('%638%"-.%$3+%"#-).7
*##$% 3)% '#,+% *34#+"($@7% 638% <38,.% $3+% "-9#% S.3$#U% +"#
->+(3$% 638% <#)#% *3% *8)#% 638% "-.% >-))(#.% 38+;% N"#
"-::#$($@%3'%5#($@%($%-%>#)+-($%:,->#%-$.%+"#%"-::#$($@
3'%*##($@%3)%"#-)($@%*34#+"($@7%"-::#$#.7%-$.%:)3.8>#.
+"#%->+(3$%638%<#)#%*3%*8)#%<-*%]Rc_%MVN&RQ7%<"(,#%638
$#9#)% "-.% -$6% >3$+)3,% 39#)% (+;% N"#$7% 38+% 3'% 638)% 3<$
($9#*+(@-+(3$7% -% ',-*"% 3'% +3+-,% ->>#:+-$>#% (*% ,(?#,6% +3
"-::#$;%!"#$%+"(*%',-*"%3'%+3+-,%8$.#)*+-$.($@%"-::#$*
+"#)#%<(,,%5#%$3%43)#%.385+*7%58+%(+%4-6%"-::#$%3$,6%638U)#
638)% :#)*3$-,% ($9#*+(@-+(3$% 3'% +"3*#% ->+(3$*% 638% )#-,,6
+"38@"+%>38,.%$3+%:3**(5,6%5#%QRNT]Rc_TMVN&RQH;%M+%+"#
#$.%3'%)#:#-+#.%($9#*+(@-+(3$*7%638%<(,,%638%>34#%+3%+"#
>3$>,8*(3$%+"-+%$3%3$#%.3#*%-$6%->+(3$O%+"-+%-,,%->+(3$*

)01(#1>5



214 215

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

]38%-)#%+"#%3$#%<"3%"-*%+3%.(9#%.##:%-$.%',6%-539#%+"#
>,38.*%3'%>3$'8*(3$;%Q3%3$#%>-$%.3%+"(*%'3)%638;%W-*+#)*7
H##)*7%H-($+*7%b8)8*%4-6%:3($+%+"#%<-67%58+%638%-)#%+"#
3$#%<"3%"-*%+3%"-9#%+"#%($+#)#*+%-$.%+"#%<(,,($@$#**%+3
'(@"+%+"#%.#9(,%3'%>3$'8*(3$%-$.%'($(*"%+"#%@-4#;%N"#%*3T
>-,,#.%#$,(@"+#$4#$+%3)%.-<$($@%3'%>3$*+-$+%:#->#%>-$$3+
5#%*38@"+%')34%*34#3$#%#,*#7%3+"#)*%>-$%3$,6%:3($+%8*%($
+"#%)(@"+%.()#>+(3$;

H-.,6%+"(*%*#-)>"%'3)%*:()(+8-,%($*(@"+*%')34%3+"#)*7%4-6
*34#+(4#*%,#-.%+3%'8)+"#)%*:()(+8-,%>3$'8*(3$;%_-4-$-%<-*
-*?#.%-538+%+"#%$#>#**(+6%3'%-%+#->"#)%-$.%"#%-$*<#)#.7
E&'%+"#6%>-$%"#,:%($%+"#%I8#*+%3'%+"#%H#,';%28+%>-$%+"#6%"#,:C
V-$%)#,(@(3$7%<"(>"%+#->"#*%638%+3%,33?%38+*(.#%638)*#,'7
<"(>"%:)34(*#*%-%"#-9#$%-$.%-%)#<-).%38+*(.#%638)*#,'7
>-$%+"(*%"#,:%638C%&+%(*%3$,6%56%.(9($@%.##:%($+3%+"#%H:()(+8-,
J#-)+%+"-+%3$#%>-$%'($.%+"#%H#,';F

!" # $ % & ' ( *1

F./=9*(./

J/%'0-7'$/-$'7)5'O>J'QJ'$/%&%':2(('8%'*)')*%'$/%&%'$)',-71'!QF6%'+)$'2$U='
@/2./'2,'I5,$'-,':%((',2*.%'$/%&%':2(('8%'*)')*%'$/%&%'$)'/%-&'2$<

>#$+#)#.% 3$% +"(*% ($$#)% '##,($@% 3'% S&U7% #A>,8.($@% -,,% 3+"#)
+"38@"+*7%+"#%S&UT+"38@"+%<38,.%*+-)+%+3%*85*(.#%($+3%+"#
J#-)+T>#$+)#7%<"(>"%(*%-%.(''#)#$+%+#)4%'3)%+"#%H38)>#;

_-4-$-%>,-)('(#*%+"-+%+"#%:)->+(>#%3'%*#,'T-++#$+(3$%3)
-<-)#$#**%3'%+"#%E&F%+"38@"+%(*%-%@#$+,#%+#>"$(I8#%+"-+%56T
:-**#*% +"#% 8*8-,% )#:)#**(9#% 4#+"3.*% 3'% >3$+)3,,($@% +"#
4($.;%&+%(*%$3+%-$%#A#)>(*#%3'%>3$>#$+)-+(3$7%$3)%.3#*%(+
-(4%-+%*8::)#**($@%+"38@"+*;%&+%4#)#,6%($93?#*%-<-)#$#**
3'%+"#%H38)>#%')34%<"(>"%+"#%4($.%*:)($@*;%N"#%4#+"3.
-$.%@3-,%3'%*#,'T#$I8()6%(*%+3%-5(.#%($%+"#%H38)>#%3'%+"#
4($.%-$.%+3%5#%-<-)#%3'%<"-+%3$#%)#-,,6%(*%56%<(+".)-<($@
-++#$+(3$%-$.%($+#)#*+%')34%<"-+%3$#%(*%$3+;F

&'%<#%:)->+(>#%'3)%-%,3$@%:#)(3.%_-4-$-%W-"-)*"(U*%3)
_-4#*"% 2-,*#?-)U*% 4#+"3.% 3'% *#,'T#$I8()6% k ' F*+%"#";7
#9#$+8-,,6% <#% <(,,% 5#>34#% >3$9($>#.% +"-+% 38)% 3).($-)6
*#$*#%3'%S&UT38)%#@3T%(*%$3+%<"3%<#%+)8,6%-)#;%`9#$+8-,,6%<#
<(,,% )#-,(B#% (+U*% -$% (,,8*(3$;% H#,'T#$I8()6% -,*3% ($93,9#*% -
*#>3$.%I8#*+(3$7%EN3%<"34%.3#*%+"(*%+"38@"+%-)(*#CF%M$.
_-4-$-%<38,.%($9-)(-5,6%-$*<#)7%Eg$3<%+"#%.385+#);%&'
+"#%.385+#)%(*%"#,.7%+"#%.385+*%<(,,%$3+%-)(*#;%!"#$%+"#
.385+#)%>#-*#*%+3%#A(*+7%+"#)#%<(,,%5#%$3%.385+*%-)(*($@;
a)34%<"#)#%<(,,%+"#6%-)(*#C%M,,%-)#%6&"&*$-'6*F"&G)/3("$-
58+%$353.6%(*%-<-)#%3'%(+;%D385+*%48*+%5#%8:)33+#.%-$.
+"(*%#$+-(,*%+"-+%+"#%.385+#)%48*+%5#%8:)33+#.;%!"#$#9#)
+"#%4($.%@3#*%-*+)-6%-$.%638)%>3$>#$+)-+(3$%(*%($+#))8:+#.
56% -% +"38@"+7% .8)($@% 4#.(+-+(3$% 3)% H#,'% -$-,6*(*7% -*?
638)*#,'7%SN3%<"34%.3#*%+"(*%+"38@"+%-)(*#CU%5#>-8*#%+"#
-$*<#)%>-8*#*%+"#%-++#$+(3$%+3%)#+8)$%+3%+"#%'##,($@%3'%S&U
<"#)#%(+%5#,3$@*;

M$.% +"#% N-3% -::)3->"% #A:38$.#.% 56% !#(% !8% !#(% ($
'#<%,($#*%3''#)*%-%.##:%($*(@"+P

H9('/$'8*F9'>8"!8<R'm/*(9'+9#("*&8<'?9'"#9':#99'(;'!;'*(5
]9#%"0$'*('*$';/#';&8<':#99!;)-'1/(';/#$'*('*$-'"&!'*('*$';&8<

0%9&;)9&"88<'"':#99!;)5
hH*F*&>':#99@'*$'19*&>'h"$';&9'*$@5

^"&'?9'&;('!;'*('&;?W'C&!99!'+"&'?9'&;(G!;G*(W
C('*$'&;('9F9&'"'h!;*&>@I'*('*$'19<;&!'!;*&>'"&!'&;(G!;*&>5

C('*$'19*&>'"$G?9G"#95



216 217

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

38+*(.#7% ('% -$6% *8>"% .(*+($>+(3$% >38,.% 5#% 4-.#% 5#+<##$
($*(.#%-$.%38+*(.#;%V3$>#:+*%+)(@@#)%8*%-,,%+"#%+(4#7%58+
-*%_-4-$-%W-"-)*"(%*+)#**#*7%EM''#>+(9#%'(A-+(3$%3$%+"#
:#)*3$-,(+6%3'%-%+#->"#)%3)%S/#/ 7%4-6%5#>34#%-%*#)(38*
35*+->,#% +3% S,(5#)-+(3$U% -*% 3'+#$% +"#% b8)8% "(4*#,'% )(*?*
5#>34($@% +"#% +-)@#+;F% N"#% V"($#*#% W-*+#)*% <#$+% +3% +"#
#A+)#4#%3'%+#->"($@%+"#()%43$?*%+3%?(,,%+"#%28.."-%('%56
>"-$>#%+"#6%4#+%"(4;

N"#%($+#,,#>+8-,%8$.#)*+-$.($@%+"-+%38)%S*#,9#*U%.3%$3+
#A(*+%(*%.(''(>8,+%-$.%'#<%<(*"%#9#$%+3%+)6%+3%8$.#)*+-$.
5#($@% 3$,6% ($+#)#*+#.% ($% <3),.,6% :8)*8(+*;% D3>+)($#*7
*>)(:+8)#*7%*8+)-*7%-$.%#**-6*%-)#%($(+(-,,6%+"#%5#*+%:3($+#)*7
6#+% #9#$% +"#*#% >3$>#:+*% 3$,6% "#,:% +"#% 8$.#)*+-$.($@% +3
"-::#$;%N"#6%*"38,.%5#%-%*38)>#%3'%*+(48,-+(3$7%$3+"($@
43)#7%-*%('%-.3:+#.7%+"#6%4-6%#$.%8:%56%5#($@%-%"($.)-$>#
'3)%+"#%8,+(4-+#%8$.#)*+-$.($@%+3%"-::#$;

Q(*-)@-.-++-%W-"-)-=%8*#.%+3%*-67%EH8))#$.#)%+3%638)
3<$%*#,'%3'%<"(>"%#9#)6+"($@%(*%-$%#A:)#**(3$;%2#<-)#%3'
-,,% +"-+% 4-?#*% 638% .#:#$.-$+;% W3*+% 3'% +"#% *3T>-,,#.
S*8))#$.#)*%+3%+"#%b8)8U%#$.%($%.(*-::3($+4#$+7%('%$3+%($
+)-@#.6;% a3)+8$-+#,6% -$% #-)$#*+% *##?#)% <(,,% .(*#$+-$@,#
"(4*#,'%($%+(4#7%+"#%<(*#)%'3)%+"#%#A:#)(#$>#;F

_-4#*"%@3#*%($+3%.#+-(,*7%EW-"-)-=%8*#.%+3%#4:"-*(B#
+"-+%+"#%($.(9(.8-,%)#-,,6%.3#*%$3+%#A(*+%-*%-$%($.#:#$.#$+
#$+(+6%-$.%+"#)#'3)#7%<"#$%"#%<-*%+-,?($@%+3%-%.(*>(:,#7%(+
<-*% V3$*>(38*$#**% +-,?($@% +3% V3$*>(38*$#**% k% -$.% $3+
3$#%($.(9(.8-,%+3%-$3+"#)%k%-$.%+"-+%8$,#**%+"(*%'->+%<-*
>,#-),6%8$.#)*+33.%-$.%>3$*+-$+,6%?#:+%($%4($.7%$3+"($@
<3)+"<"(,#%<38,.%#4#)@#%')34%+"#%+-,?*;%W-"-)-=%.(.%$3+
.#$6% +"-+% ($% +"#% 5#@($$($@% +"#% b8)8% >38,.% 5#% )#@-).#.
56%+"#%.(*>(:,#7%-*%+"#%#453.(4#$+%3'%N)8+"%($%+"#%'3)4%3'
-%"84-$%5#($@%<"3%"-.%?$3<$%-$.%#A:#)(#$>#.%_#-,(+67
-$.% +"#)#'3)#% -:+% +3% )#439#% +"#% .(*>(:,#*% .385+*% -$.
.(''(>8,+(#*7%-$.%+"-+%($%+"#%:)3>#**%+"#%.(*>(:,#%<-*%538$.
+3%.#9#,3:%-%:#)*3$-,%'##,($@%3'%,39#%-$.%)#*:#>+%+3<-).*
+"#% b8)8;% N"#% :3($+% +"-+% W-"-)-=% >3$9#6#.% -$.
#4:"-*(B#.% <-*% +"-+% +"#% .(*>(:,#% *"38,.% $3+% -,,3<% +"-+
,39#%-$.%)#9#)#$>#%'3)%+"#%:#)*3$%3'%+"#%b8)8%+3%5#>34#
-$%(4:#.(4#$+%+3%+"#%>,#-)%8$.#)*+-$.($@%+"-+%+"#%b8)8
(*% $3+% -$% ($.(9(.8-,7% +"-+% +"#% b8)8% "(4*#,'7% 5#($@

Q3<-.-6*% +"#)#% (*% -% >8*+34-)6% 5#,(#'% -$.% >3443$
.#4-$.%+3%S-++-($U%')34%+#->"#)*%+"#%8$.#)*+-$.($@;%N)8#
+#->"#)*%4-6%:8*"%638%+3%+"#%.33)%')34%<"#)#%+"#%I8-$+84
,#-:%4-6%"-::#$7%58+%+"#6%>-$$3+%=84:%'3)%638;%&+%>-$$3+
"-::#$%+")38@"%*34#3$#%#,*#;%N"(*%)#$.#)*%(+%$##.'8,%+3
*+)#**%+"-+%$3+%#9#$%+"#%5#*+%3'%b8)8*%>-$%5#*+3<%'($-,
-$.%,-*+($@%)#-,(B-+(3$;%W-$6%-)#%$3+%#9#$%>-:-5,#%3'%@(9($@
638%-%@,(4:*#;%M$.%#9#$%<"#$%+"#%.(*>(:,#%"-*%+"#%5#*+
b8)87%(+%(*%+"#%.(*>(:,#%<"3%"-*%+3%($9#*+(@-+#%-$.%+"#%b8)8
>-$$3+%.3%+"-+%'3)%"(4;%N"#)#%*8)#,6%-)#%*($>#)#%+#->"#)*7
58+%+"#6%>-$%5#%>38$+#.%3$%+"#%'($@#)*%3'%3$#%"-$.;

g##:($@%($%4($.%+"-+%+"#%H-($+%(*%-%4-$%<"3%.(*>(:,($#*
"(*%#@37%<"(,#%+"#%H-@#%(*%-%4-$%<"3%)(.*%"(4*#,'%3'%"(*
#@37%+"#%*##?($@%"-*%+3%:)3>##.%+3<-).*%+"#%:)3@)-44#.
@3-,% +"-+% 638)% .#*+($6% *#+% 38+% '3)% 638;% &+% (*% -,)#-.6
:)#.#+#)4($#.% -$.% 638% "-9#% $3% >"3(>#;% N"#% *##?($@
"-::#$*7%-$.%-%b8)8%-::#-)*;%W-$6%'##,%*3%5,#**#.7%-*
+"#6%'##,%+"#%b8)8%"-*%>-,,#.%"(47%6#+%+"(*%*+-@#%-$.%b8)8T
.(*>(:,#%)#,-+(3$*"(:%"-*%+3%5#%-$-,6B#.%.##:,6;%_-4#*"
8$.#),($#*7% Eb3.% :)#.#+#)4($#*% -,,% +"#% .#+-(,*% -$.
:)34:+*%-,,%+"38@"+*7%"3<%>-$%+"#%"-::#$($@%3'%4##+($@%-
b8)8%5#%-%>-,,%')34%-%:"6*(>-,%b8)8C%N"#%b8)87%-*%<(+"
-$6+"($@%+"-+%"-::#$*7%(*%:,-$$#.%56%b3.U*%<(,,%3)%V3*4(>
L-<7%-$.%$3+%56%-$6%4()->8,38*%:3<#)*%3'%+"#%($.(9(.8-,
53.6T4($.%3)@-$(*4;%Q3)%(*%(+%+"#%b8)8%"(4*#,'%Z'($.($@
-$.%>-,,($@[%+"#%.(*>(:,#;%&+%(*%-,,%-%:,-6%3'%V3$*>(38*$#**7
*3% +"-+% V3$*>(38*$#**% 4-6% ')##% &+*% )#',#>+(3$% ')34% +"#
>,-<*% 3'% (@$3)-$>#7% 5#>-8*#% +"#% -+4-% '##,*% +"#
>3$*+)(>+(3$*%3'%+"#%,(4(+#.%53.6%-$.%<(*"#*%+3%)#+8)$%')##
+3% +"#% H38)>#;% V3$*>(38*$#**% >)#-+#*% ,($?*7% -++)->+(3$*
-$.%)#=#>+(3$*%#9#$%($%+"(*%*->)#.%)#,-+(3$*"(:;%N3%'3,,3<
-$.% 5#% @)-+#'8,% +3% +"#% )#-,(B#.% +#->"#)7% -*% +"#% -@#$+% 3'
V3$*>(38*$#**7%'##,($@%.#93+(3$%3$,6%+3%b3.7%(*%+"#%>3))#>+
<-6;% b)-+#'8,$#**% 4-6% -)(*#% <"#$% :#->#% -$.% =36% (*
"-::#$($@7%+"-+%(*%-,,;%N"#)#%-)#%3$,6%:3($+#)*%+3%.##:#$
+"#% 8$.#)*+-$.($@% -538+% S#$,(@"+#$4#$+7U% -*% (+% >-$$3+
5#%+-8@"+;

N"#% 8$.#)*+-$.($@% -,3$#% +"-+% +"#)#% (*% $3% ($.(9(.8-,T
.3#)7% 58+% 3$,6% V3$*>(38*$#**% ($% 4-$('#*+-+(3$% <(,,% -,*3
5)($@%+"#%'()4%5#,(#'%+"-+%+"#%H-.@8)8%(*%($*(.#%-$.%$3+

+89EA5389



218 219

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

!"#$%Q(*-)@-.-++-%W-"-)-=%<-*%-*?#.%('%3$#%>38,.%"-9#
43)#% +"-$% 3$#% b8)8% "#% *+)#**#.7% EN"#)#% (*% 3$,6% 3$#
H-.@8)8%-$.%+"-+%(*%+"#%V3$*>(38*$#**%+"-+%#9#)6%*#$+(#$+
5#($@%"-*%3$%"(*%3<$7%+"#%?$3<,#.@#%S&%MWU7%+"#%*#$*#%3'
5#($@% -,(9#% -$.% :)#*#$+;% H85=#>+% +3% +"(*% H-.@8)87% (+% (*
:3**(5,#%-$.%#9#$%*34#+(4#*%$#>#**-)6%+3%"-9#%43)#%+"-$
3$#% b8)8% ->>3).($@% 3$#U*% >()>84*+-$>#*7% *:()(+8-,
.#9#,3:4#$+%-$.%($"#)#$+%+#$.#$>(#*;%]#+%+"#%(4:3)+-$+
:3($+%+3%)#4#45#)%(*%+"-+%')34%+"#%:3($+%3'%9(#<%3'%+"#%b8)87
+"#)#%-)#%$3%.(*>(:,#*%-*%*8>"7%-*%+"#)#%(*%$3%3$#%38+*(.#
"(4*#,';%&+%(*%3$,6%')34%+"#%:3($+%3'%9(#<%3'%+"#%*##?#)%+"-+
+"#)#%(*%-%b8)8;F

_-4#*"%"-*%-%@)#-+%*#$*#%3'%"8438)%-$.%8$.#),($#*7
EN"#%)#*8,+%3'%-%+#->"($@%(*%#(+"#)%>3$'8*(3$%3)%>,-)(+6;
`9#)6%+#->"#)%(*%8$(I8#7%:)3.8>($@%#(+"#)%>3$'8*(3$%3)
>,-)(+6;%H3%('%-%+#->"($@%:)3.8>#*%>3$'8*(3$7%<"6%.3#*
(+C%N"#%+#->"#)%>#)+-($,6%.(.$U+%($+#$.%+"-+%638%*"38,.
5#%>3$'8*#.;%]#+%+"#%3$,6%)#-*3$%-%+#->"#)%"-::#$*%+3
5#%>3$'8*#.%(+%(*%*(4:,6%.8#%+3%b3.U*%<(,,;%!"6C%2#>-8*#
+"#6%*"38,.%>3$'8*#%3+"#)*;%M$.%<"6%.3#*%+"(*%"-::#$C
2#>-8*#%(+%(*%b3.U*%<(,,;%D3%638%?$3<%<"6%(+%(*%b3.U*
<(,,C%N"#)#%(*%-%9#)*#%($%+"#%M%">"F"!'S*("' <"(>"%*-6*P
EN"#)#%(*%3$,6%3$#%*##?#)%-43$@%+"38*-$.*%3'%:#3:,#7
-$.% -43$@% +"3*#% <"3% *##?% "-).,6% 3$#% ?$3<*% 4#% ($
:)($>(:,#;F%H3%+"#%+"38*-$.*%3'%*##?#)*%"-9#%@3+%+3%5#
>3$'8*#.;% "3<% >-$% +"#6% 5#% >3$'8*#.% 8$,#**% +"#)#% -)#
+#->"#)*%<"3%-)#%>3$'8*#.C%`9#$%+"-+%(*%b3.U*%<(,,T+"-+
(*%46%:3($+;%R)%+"#%+#->"#)%4-6%$3+%5#%>3$'8*#.7%58+
+"#%.(*>(:,#%(*$U+%)#-.6;%N"-+%(*%b3.U*%<(,,%+33;%]38%>-$U+
5,-4#%-$653.6%'3)%-$6+"($@;%N"-+%(*%<"6%(+%(*%-,*3%*-(.
($%+"#%2"-@-9-.%b(+-P%E]38%>-$%>344(+%$3%*($%$3)%>-$
638%.3%-%4#)(+3)(38*%.##.;F

M%8*#'8,%-$-,6*(*%(*%-,*3%.(*>)(4($-+($@%-$.%9#)('6($@
"3<%4-$6%3'%+"#%.(*>(:,($#*%3)%:)->+(>#*7%)#>344#$.#.
-*%$#>#**-)67%'3)%+"#%S-++-($4#$+%3'%)#-,(B-+(3$U%-)#%$3+%($
)#-,(+6%+"#%I8-,(+(#*%3'%+"#%H-@#*U%*+-+#%3'%4($.%#))3$#38*,6
*8@@#*+#.% -*% 4#-$*C% N"#)#% *##4% +3% 5#% +<3% ?($.*% 3'
*##?#)*P%+"3*#%<"3%*##?%+3%4-?#%+"#()%#@3%"3,67%"-::67
8$*#,'(*"%3)%-*%!#(%!8%!#(%*+-+#*%T-*%+"38@"%638%>38,.
4-?#%-%'(*"%S8$'(*"UT7%-$.%+"3*#%<"3%8$.#)*+-$.%+"-+%-,,

(.#$+('(#.% <(+"% _#-,(+67% *##*% 3+"#)*% -,*37% ($>,8.($@% +"#
.(*>(:,#*7% -*% :8)#% V3$*>(38*$#**7% -$.% +"#)#'3)#7% 8$,#**
+"#%.(*>(:,#%+33%(*%)#-.6%-$.%:)#:-)#.%+3%*##%+"#%'-,*#$#**
3'% "(*% 3<$% ($.(9(.8-,(+67% +"#% )#,-+(3$*"(:% 5#+<##$% b8)8
-$.% .(*>(:,#% ($% )#,-+(9(+6% <38,.% $3+% ')8>+('6% ($+3% _#-,(+6;
&$%+"(*%')8>+('(>-+(3$%+"#%?$3<,#.@#%+"-+%:#)"-:*%<-*%$3+
8$?$3<$%($+#,,#>+8-,,6%+3%+"#%.(*>(:,#7%58+%<-*%*+(,,%"-B6
($%(+*%-::,(>-+(3$7%*8..#$,6%>34#*%($+3%*"-):%'3>8*7%-$.
($+3% +"-+% *"-):% '3>-,% :3($+% 4#)@#*% +"#% .(*>(:,#U*
($.(9(.8-,(+6;

E&+%(*%=8*+%-*%<#,,%+"-+%<#%"-9#%:,8$@#.%38)*#,9#*%)(@"+
($+3% +"#% 4(..,#% 3'% +"#% b8)8% .(*>(:,#% )#,-+(3$*"(:7% 58+
5)3-.,6% *:#-?($@7% I8#*+(3$*% <(,,% $#9#)% >#-*#% ('% (+% (*% $3+
>3$*(.#)#.% ')34% +"#% 9(#<% :3($+% 3'% +"#% '8$>+(3$($@% 3'
4-$('#*+-+(3$%-*%-%<"3,#;%N"#%($.(9(.8-,%(*%-'+#)%-,,7%3$,6
-%*4-,,%:-)+%3'%+"#%+3+-,(+6%3'%4-$('#*+-+(3$%-$.%-$6+"($@
9(#<#.% ')34% "(*% 9(#<% :3($+% (*% $#>#**-)(,6% -% 9#)6% ,(4(+#.
E')-4#<3)?;U%M$.%('%638%-*?%S!"-+%.3#*%+"#%b8)8%->+8-,,6
.3CU7%+"#%*+)-(@"+'3)<-).%-$*<#)%+3%+"(*%I8#)6%<38,.%5#
+"-+% +"#% b8)87% $3+% 5#($@% -$6% ($.(9(.8-,7% 58+% :8)#
V3$*>(38*$#**7%->+8-,,6%.3#*%$3+"($@%3+"#)%+"-$%4#)#,6
<-+>"($@%3)%<(+$#**($@%+"#%-.9(>#%@(9#$%+3%-$%($.(9(.8-,
:"#$34#$3$%-$.%+"-+%-.9(>#%5#($@%)#>#(9#.%->>3).($@%+3
+"#% )#>#:+(9#% >-:->(+6% ($% #->"% >-*#;% M*% Q(*-)@-.-++-
W-"-)-=%8*#.%+3%*-67U%-,,%&%.3%(*%+3%:)#*#$+%-%4())3)%($%<"(>"
+3%*##%638)%+)8#%H#,';%N"#)#-'+#)%<"-+%#A+#$+%+"#%*##.%3'
+"#%b8)8U*%-.9(>#%+-?#*%)33+7%',3<#)*%-$.%5,3**34*%($+3
#$,(@"+#$4#$+% <38,.% .#:#$.% 8:3$% +"#% <3)?($@% :,-$% 3'
G)39(.#$>#%3)%+"#%H38)>#;

E&+%(*%$#>#**-)6%+3%@3%.##:,6%($+3%+"#%I8#*+(3$%3'%<"-+%+"#
b8)8% (*% ->+8-,,6% *8::3*#.% +3% .37% 5#>-8*#% I8(+#% 3'+#$% +"#
*##?#)%@3#*%+3%+"#%b8)8%<(+"%+"#%"3:#7%+"#%5#,(#'%-$.%+"#
>3$9(>+(3$%+"-+%3$>#%"#%"-*%5##$%->>#:+#.%56%+"#%b8)87%(+%(*
+"#%)#*:3$*(5(,(+6%3'%+"#%b8)8%+3%:)39(.#%"(4%<(+"%,(5#)-+(3$
3)% -<-?#$($@% 3)% #$,(@"+#$4#$+;% N"(*% (*% #$+()#,6% -% <)3$@
$3+(3$;% H8>"% -$% #A:#>+-+(3$% (*% ,(?#,6% +3% >-8*#% @)#-+
')8*+)-+(3$;% `$,(@"+#$4#$+% (*% -$% #9#$+7% -% 439#4#$+% ($
V3$*>(38*$#**7%<"(>"%5)(.@#*%+"#%)#,-+(9#%4-$('#*+%<(+"%+"#
M5*3,8+#%c$4-$('#*+7%<"(>"%56%(+*%9#)6%$-+8)#%*(@$-,*%+"#
+3+-,%.(**3,8+(3$%3'%+"#%9#)6%#$+(+6%+"-+%<(*"#.%+3%#$=36%(+;F

+89EA5389



220 221

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

_-4#*"%>,-)('(#*%-,,%4(*8$.#)*+-$.($@*%-538+%<"-+%+"#
#@3%(*7%EN"#%#@3%(*%D(9($#%"6:$3*(*;%!"#)#%.(.%+"#%#@3%>34#
')34C%M,,%W-*+#)*%*+)#**%+"#%#@3%(*%+"#%:)35,#4;%M,,%638
"-9#%+3%.3%(*%*(4:,6%@(9#%8:%E638)F%#@37%58+%$353.6%+#,,*
638%"3<%+3%@(9#%8:%E638)F%#@3;%E]38F%-)#%+"#%#@3K%N"#%E4#F
(*% +"#% #@37% -$.% +"#% #@3% (*% $3+% @3($@% +3% >344(+% *8(>(.#;
SN"#%#@3%>38,.%3$,6%"-9#%>34#%')34%+"#%*-4#%H38)>#%')34
<"(>"% #9#)6+"($@% "-*% >34#;% N"#% :"6*(>-,% 4-$('#*+-+(3$
"-*%>34#%')34%+"#%H38)>#;%N"#%'(>+(3$-,%E4#F%"-*%>34#
')34%+"#%H38)>#;%!"(,#%S*##?#)*U%-)#%+3,.%56%43*+%W-*+#)*
+"-+%+"#6%*"38,.%'(@"+%+"#%#@37%46%>3$>#:+%(*%+3%->>#:+%(+
-$.%$3+%+3%'(@"+%(+7%=8*+%-*%E<#F%"-9#%$3+%>)#-+#.%+"#%#@3
E<#F%>-$$3+%.#*+)36%(+;%N"#%H38)>#%"-*%>)#-+#.%+"#%#@37
-$.7% ($% *34#% >-*#*7% +"#% H38)>#% (*% ($% +"#% :)3>#**% 3'
.#*+)36($@%+"#%#@3;%&'%638%?##:%3$%'(@"+($@%+"#%#@37%+"#)#
(*%$3%<-6%38+;F

!" # $ % & ' ( +2

E%.#F)&2+&C#+%&#HB.K

*8>"%-++#4:+*%4-6%<#,,%5#%4#)#%:,-6T->+($@7%-$.%+"-+%+"#
3$,6% 8*#'8,% *#,'T-$-,6*(*% (*% +3% .(*(.#$+('6% ')34% +"#% .3#)T
->+3)% )3,#7% 56% )#-,(B($@% (+*% 8$)#-,(+67% -$.% 56% 5#>34($@
-<-)#%3'%+"#()%#+#)$-,%(.#$+(+6%<(+"%:8)#%5#($@7%-*%($%)#-,(+6
<#% 3$,6% "-9#% +3% #,(4($-+#% +"#% #@3T$3+(3$% 56% *8>>##.($@
($%+"#%.(''(>8,+%+-*?%3'%8$.#)*+-$.($@%+"-+%(+%.3#*%$3+%#A(*+
#A>#:+% -*% -% $3+(3$;$&+% (*% $#>#**-)6% +3% 8$.#)*+-$.% +"#% S&
M4U7%($%3).#)%+"-+%S&U%4-6%?$3<%+"-+%S&%M4%Q3+U7%H3%+"-+7%-+
,-*+7%S&U%4-6%)#-,(B#%+"-+7%S&%M4%Q3+U7%+"#)#'3)#%S&%M4;U%&$%)#-,(+6
<#%-)#%$3+%+"#%#@37%58+%<#%-)#%:3**#**#.%56%+"#%(.#-%3'
"-9($@% 3$#;

_-4#*"% :3($+*% 38+7% EJ#% <"3% )8,#*% 4#$% ,(9#*% ($
>3$'8*(3$;%J#%<"3%(*%)8,#.%56%4#$%,(9#*%($%*3))3<;%N"#
N-3%+"#)#'3)#%.#*()#*%$#(+"#)%+3%($',8#$>#%3+"#)*%$3)%+3%5#
($',8#$>#.%56%+"#4;%N"#%<-6%+3%@#+%>,#-)%3'%>3$'8*(3$%-$.
')##%3'%*3))3<%(*%+3%,(9#%<(+"%N-3%($%+"#%,-$.%3'%+"#%@)#-+
93(.;%&'%-%4-$%(*%>)3**($@%-%)(9#)%-$.%-$%#4:+6%53-+%>3,,(.#*
<(+"%"(*%3<$%*?(''7%#9#$%+"38@"%"#%5#%-%5-.T+#4:#)#.%4-$7
"#%<(,,%$3+%5#>34#%9#)6%-$@)6;%28+%('%"#%*##*%-%4-$%($%+"#
53-+%"#%<(,,%*"38+%-+%"(4%+3%*+##)%>,#-);%&'%+"#%*"38+%(*%$3+
"#-).7% "#% <(,,% *"38+% -@-($% -$.% 6#+% -@-($7% -$.% 5#@($
>8)*($@;% ]#+7% ('% +"#% 53-+% <#)#% #4:+6% "#% <38,.% $3+% 5#
*"38+($@%-$.%$3+%-$@)6;%&'%638%>-$%#4:+6%638)%3<$%53-+7
>)3**($@%+"#%)(9#)%3'%+"#%<3),.7%$3%3$#%<(,,%3::3*#%638;%Q3
3$#%<(,,%*##?%+3%"-)4%638;%J#%<"3%>-$%')##%"(4*#,'%')34
->"(#9#4#$+%-$.%')34%:-($%.#*>#$.*%-$.%(*%,3*+%-4(.%+"#
4-**#*%3'%4#$;%J#%<(,,%',3<%,(?#%N-37%8$*##$;%J#%<(,,%@3
-538+%,(?#%,('#%(+*#,'7%<(+"%$3%$-4#%-$.%$3%"34#;%H(4:,#%(*
"#% <(+"38+% .#*+($-+(3$;% N3% -,,% -::#-)-$>#*% "#% (*% -% '33,;
J(*%*+#:*%,#-9#%$3%+)->#;%J#%"-*%$3%:3<#);%J#%->"(#9#*
$3+"($@;%J#%"-*%$3%)#:8+-+(3$;%H($>#%"#%=8.@#*%$3%3$#7
$3%3$#%=8.@#*%"(4;%H8>"%(*%+"#%:#)'#>+%4-$;%J(*%53-+%(*
#4:+6;F

!8%!#(%*+-+#*7

EE%9#9'*$'&;')<$(9#<'?%"(9F9#'G';&8<'*&"1*8*(<'(;
09#+9*F9'(%9';1F*;/$5

J)'-*7'.)*.%4$5-('4&)8(%3'$/%&%'.-**)$'8%'-*7'6-(20'-*,:%&'%?.%4$'$)
,%%'$/%'4&)8(%3'2*'4%&,4%.$26%1'-,'-*'%34$7'$/)5+/$1'-*0'$/-$'$/%&%'2,'*)
,5./'$/2*+'-,'-'!4&)8(%3=':/2./'2,')$/%&'$/-*'3%&%(7'.)*.%4$5-(<



222 223

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

+-?#*%(+*%>38)*#%<(+"%$3%($93,9#4#$+;%N"#%*-4#%"-::#$*
<(+"%'#-);%a3)%#A-4:,#7%+"#)#%-)#%+<3%3).($-)6%:#3:,#;%a#-)
-)(*#*%($%+"#%>-*#%3'%3$#7%-$.%'#-)%.3#*%$3+%-)(*#%($%+"#
>-*#%3'%+"#%3+"#);%M)(*($@%3'%+"#%'#-)%"-*%$3+"($@%+3%.3%<(+"
+"#%#@37%58+%+"#%#@3%)#->+*%+3%+"-+%'#-);%H3%3$#*%*-6*7%ES&U
<-*%-')-(.7%S&U%@#+%-')-(.;%S&U%<(*"%S&U%>38,.%5#%,(?#%46%')(#$.
<"3% .3#*$U+% 5#>34#% -')-(.;F% H3% +"#% ($93,9#4#$+% -)(*#*
5#>-8*#%3'%$3+%5#($@%-5,#%+3%->>#:+%+"#%:)3@)-44($@;%H3
+"#)#%(*%-%5-*(>%)#->+(3$%-$.%-,*3%+"#%)#->+(3$%3'%+"#%#@3;
&$%+"#%>-*#%3'%+"#%*-@#%-%5-*(>%)#->+(3$%"-::#$*%5#>-8*#%(+
(*%-%:)3@)-44#.%)#->+(3$%3'%+"#%5)-($;%28+%+"#)#%(*%$3%#@37
-$.%+"#)#'3)#%+"#)#%(*%$3%($93,9#4#$+%3'%+"#%#@3;%N"#)#%(*
$3%)#->+(3$%+3%+"#%5-*(>%)#->+(3$%56%+"#%#@3;F

_-4#*"% *+)#**#*7% EN"#% #-),(#*+% >3$.(+(3$($@% (*% +"#
'()4#*+%>3$.(+(3$($@%-$.%(*%+"#%5-*(*%3'%+"#%:#)*3$-,(+6;
28+%>3$.(+(3$($@%(*%"-::#$($@%-,,%+"#%+(4#7%#9#)6%434#$+;
!"-+#9#)% 638% "#-)7% <"-+#9#)% 638% *##% (*% :-)+% 3'% +"#
>3$.(+(3$($@;% M$.% +"-+% >3$.(+(3$($@% >-$% -4#$.% +"#
#-),(#)%>3$.(+(3$($@;%N"-+%638%48*+%'(@"+%+"#%#@3%(*%:)(3)
>3$.(+(3$($@;%Q3<%&U4%+#,,($@%638T.3$U+%'(@"+%+"#%#@3;%&+%(*
8*#,#**;%N"#%#@3%<(,,%$3+%>344(+%*8(>(.#;%&+%(*%3$,6%+"-+
G3<#)%<"(>"%>)#-+#.%+"#%#@3%+"-+%>-$%.#*+)36%+"#%#@3;%H3
->>#:+%+"#%#@3%-$.%,#+%(+%>3$+($8#%-*%,3$@%-*%(+%(*%.#*+($#.
+3% >3$+($8#;% N"(*% (*% +"#% >3$.(+(3$($@% +"-+% <(,,% -,+#)% +"#
#A(*+($@%>3$.(+(3$($@%3'%5#($@%+3,.%+3%'(@"+%638)%#@3;%!"#$
&% )#'#)% +3% .#*+($67% (*% (+% +"#% .#*+($6% 3'% +"#% 53.6T4($.
3)@-$(*4% -$.% $3+% +"#% .#*+($6% 3'% +"#% #@37% .3% $3+% 5#
>3$'8*#.K%N"#%#@3%"-*%$3+"($@%+3%.3%<(+"%.#*+($6;%N"#%#@3
.3#*%$3+%"-9#%-%.#*+($6;%&+%(*%+"#%.#*+($6%3'%+"#%53.6T4($.
3)@-$(*4;% N"#% .#*+($6% (*% -,<-6*% 3'% +"#% 53.6T4($.
3)@-$(*4;%N"#%#@37%')-$?,67%.3#*$U+%#A(*+K%H37%<"-+%"-::#$*
+3%+"#%53.6T4($.%3)@-$(*4%(*%+"#%.#*+($6%3'%+"#%53.6T4($.
3)@-$(*4;% !"-+#9#)% "-::#$*% ($% ,('#% +3% +"-+% 53.6T4($.
3)@-$(*4% "-::#$*% 3$,6% +3% +"#% 53.6T4($.% 3)@-$(*4% T% (+
.3#*%$3+%"-::#$%+3%+"#%#@3;%]#+%+"#%#@37%5#>-8*#%3'%+"#
D(9($#%"6:$3*(*7%+"($?*7%E&+%(*%"-::#$($@%+3%4#;F

a8)+"#)%_-4#*"%>34:-)#*%+"#%53.6%4($.%3)@-$(*4%+3
-%>34:8+#)7%.-(,6%)#:#-+($@7%EN"#%+"($?($@%4($.%-$.%+"#
#@3% -)#% +"#% *-4#;% &$"#)(+#.% +#$.#$>(#*% -)#% +"#
:)3@)-44($@;%&$%*34#%>-*#*%+"#%:)3@)-44($@%(*%*8>"%+"-+

_-4#*"% -,*3% -.9(*#*% +3% '3)@#+% +"#% +#->"($@7% ,#++($@% (+
<3)?% 56% (+*#,'% -*% +"#% 3$#% E<"3F% <-$+*% +3% )#4#45#)% +"#
+#->"($@%(*%+"#%#@3;%H3%_-4#*"%:3(@$-$+,6%*+)#**#*7%E!"6
.3#*%+"#%#@3%<-$+%+3%)#4#45#)%+"#%+#->"($@C%2#>-8*#%+"#
#@3%<-$+*%+3%8*#%+"-+%+#->"($@%+3%->"(#9#%*34#+"($@K%28+
('% 638% '3)@#+% +"#% +#->"($@7% +"#% +#->"($@% ,#-.($@% +3% +"#
8$.#)*+-$.($@%<(,,%<3)?%56%(+*#,';%&'%+"#%+#->"($@%.3#*$U+
,#-.%+3%+"#%8$.#)*+-$.($@7%+"#$%(+U*%$3+%<3)+"%(+;%H3%#(+"#)
<-67%-,,%638%"-9#%+3%.3%(*%+3%'3)@#+%+"#%+#->"($@K%&+U*%#(+"#)
#''#>+(9#%3)%$3+%#''#>+(9#;%!(,,%+"#%#@3%<-$+%+3%>3$+)(58+#%+3
(+*%3<$%-$$("(,-+(3$C%Q3;%N"#%#@3%<-$+*%+"#%+#->"($@%3$,6
+3%5#%-5,#%+3%8*#%(+7%+3%->"(#9#%*34#+"($@T$3+%'3)%(+*%3<$
-$$("(,-+(3$;% &'% +"#% +#->"($@% (*% '3)@3++#$% +"#% #@3% (*
'3)@3++#$7%-$.%+"#%+#->"($@%<3)?*%56%(+*#,';%]38)%#''3)+%(*
+"#%35*+)8>+(3$;%N"-+%(*%<"6%&%*-6%'3)@#+%+"#%+#->"($@%T.3$U+
+)6%+3%8*#%(+;%L#+%+"-+%8$.#)*+-$.($@%<3)?%-+%<"-+#9#)%,#9#,;
N"#%)#*(*+-$>#%(*%+"#%#@37%-$.%+"#%#@37%&U4%$3+%=3?($@7%<(,,
$3+%#-*(,6%@(9#%8:;F

_-4#*"% *85+,6% @3#*% .##:#)% -$.% .##:#)% #)-*($@% -,,
.385+*% -$.% :3**(5,#% I8#*+(3$*7% E!"-+% (*% 4#-$+% 56
($93,9#4#$+C% &+% (*% +"#% =8.@($@% 56% +"#% #@37% +"#% +"($?($@
4($.7%<"(>"%(*%+"#%($93,9#4#$+;%N"#%<3)?($@%4($.%.3#*
=8*+% <"-+% (+% (*% :)3@)-44#.% +3% .3% -$.% ->>#:+*% +"#
>3$*#I8#$>#*;% `@3% (*% +"#% >-8*#% 3'% -,,% )#->+(3$*;% M$@#)
-)(*#*%5#>-8*#%+"#%5)-($%)#->+*%+3%<"-+%(*%"#-).%3)%*##$;
N"#% 5)-($% :)3.8>#*% +"#% -$@#)7% $3+% +"#% #@3;% !"#)#% .3#*
+"#%#@3%>34#%($C%N"#%#@3%)#->+*%+3%+"#%)#->+(3$%3'%+"#%5)-($;
N"-+% (*% ($93,9#4#$+;% &$% +"#% *-@#% +"#% -$@#)% -)(*#*% -*% -
)#->+(3$%3'%+"#%5)-($7%58+%+"#%*-@#%<(+$#**#*%(+%+-?($@%(+*
>38)*#;% N"#% -$@#)% 4-6% )#*8,+% ($% -$% ->+(3$;% N"#% *-@#
<-+>"#*% +"#% -$@#)% -)(*#% -$.% +-?#% (+*% ->+(3$;% N"#% *-@#
.3#*$U+%*-6%(+%<-*%E&F%<"3%<-*%-$@)6%-$.%E&F%.(.%+"(*%->+;
N"#%*85*#I8#$+%)#->+(3$%+3%+"#%5-*(>%)#->+(3$%(*%+"#%#@37
)#:)#*#$+*% +"#% ($93,9#4#$+;% N"#% 3)(@($-,% )#->+(3$% (*% -
:"6*(>-,%)#->+(3$%3'%+"#%5)-($;%N"#%*85*#I8#$+%)#->+(3$%(*
+"#%#@3;%&$%+"#%>-*#%3'%+"#%3).($-)6%:#)*3$7%"#%<38,.%*-67
ES&U%<-*%-$@)67%S&U%*"38,.$U+%5#%-$@)6;%W6%.3>+3)%"-*%+3,.
4#%$3+%+3%5#%-$@)67%*3%+"#)#'3)#%S&U%48*+%.3%*34#+"($@%$3+
+3%@#+%-$@)6;%S&U%48*+%'($.%*34#%<-6%$3+%+3%@#+%-$@)6;%S&U
48*+% >3$+)3,% 46*#,';F% N"(*% @3#*% )38$.% -$.% )38$.% -$.
)38$.;% &$% +"#% >-*#% 3'% +"#% *-@#% -$@#)% -)(*#*% -$.% *(4:,6

"08(+41<61K(601($J8O



224 225

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

-$.%#$96;%!"-+%.3#*%+"(*%#$+-(,C%&+%#$+-(,*%')##.34%')34
($93,9#4#$+;% &+% (*% +"#% ($93,9#4#$+7% <"(>"% >-8*#*
8$"-::($#**%T%-%,(++,#%5(+%3'%"-::($#**7%-%,3+%3'%8$"-::($#**;
H37%->>#:+($@%<"-+%"-::#$*%-*%*34#+"($@%<(+"%<"(>"%$3
3$#%>-$$3+%5#%($93,9#.%-$.%39#)%<"(>"%$3%3$#%"-*%-$6
>3$+)3,% -+% -,,7% +"(*% (*% +"#% ')##.34% +"-+% <"-+#9#)% (*
"-::#$($@% (*% 5#63$.% +"#% >3$+)3,% 3'% -$63$#;% N"#)#'3)#
<"-+#9#)%(*%"-::#$($@%(*%=8*+%->>#:+#.%-*%*34#+"($@7%<"(>"
(*% *8::3*#.% +3% "-::#$T% -$.% $3+% 56% +"#% <(,,% 3'% -$6
($.(9(.8-,;%a)##.34%')34%($93,9#4#$+%(*%')##.34%')34%+"#
53$.-@#%3'%+"#%#@3;%N"#%#@3%(*%)#*+)(>+#.;%H3%+"#%#@3%<"3
+"38@"+%#-),(#)%+"-+%S"#U%<-*%')##%+3%.3%<"-+#9#)%E"#F%,(?#.
$3<%'($.*%+"#)#%(*%$3%3$#%+3%.3%<"-+%-$653.6%<-$+*;%N"(*
(*%+"#%')##.34%')34%)#*:3$*(5(,(+67%')##.34%')34%+"#%*#$*#
3'%:#)*3$-,%.3#)*"(:7%-$.%')##.34%')34%@8(,+%3)%:)(.#;%N"(*
*-4#%')##.34%(*%+)-$*,-+#.%56%+"#%#@3%-*%+"#%,3**%3'%E(+*F
3<$% :#)*3$-,% ')##% <(,,;% H3% )#-,,6% +"(*% ')##.34% (*% (+*#,'
')##.34%')34%+"#%#@37%58+%+"#%#@3%>-$U+%'##,%+"(*%')##.34;
`@3%'##,*%E(+F%"-*%,3*+%+"#%')##%<(,,%+3%.3%<"-+#9#)%(+%<-$+*
+3%.3T<"(>"%E(+F%+"38@"+%E(+F%"-.;%N"(*%<-*%+"#%>3$'8*(3$
638%'#,+%T%+"#%')##.34%+"-+%-)3*#%')34%+"#%,3**%3'%+"#%*#$*#
3'%:#)*3$-,%.3#)*"(:%4#-$+%+"#%,3**%3'%')##.34%'3)%+"#%#@3;
D3#*%+"-+%4-?#%*#$*#C%a)##.34%')34%+"#%*#$*#%3'%:#)*3$-,
.3#)*"(:%4#-$*%,3**%3'%')##.34%'3)%+"#%#@3;%M$.%+"-+%(*%+"#
>3$'8*(3$7%5#>-8*#%+"#)#%(*%*+(,,%+"(*%(.#$+('(>-+(3$%3'%+"#
#@3%<(+"%+"(*%53.6T4($.%3)@-$(*4%>-,,#.%*3%-$.%*3;%N"#
#@3%*+(,,%)#4-($*%-$.%'##,*%+#))(5,6%)#*+)(>+#.;

E!"3F%>"33*#*C%N"#%#@3%>"33*#*;%28+%+"#%#@3%>"33*#*
3$%<"-+%5-*(*C%W6%:3($+%(*%+"-+%+"#%#@3%4-?#*%(+*%E>"3(>#F
3$%+"#%:)3@)-44($@%(+%"-*%)#>#(9#.%+"-+%(*%#I8-,%+3%+"#
#$9()3$4#$+-,% >3$.(+(3$($@% 39#)% <"(>"% +"#% #@3% "-*% $3
>"3(>#;% Q3<7% +"#% #@3% "-*% -% 9-,(.% I8#*+(3$P% &$% ,(9($@% ($
*3>(#+6% &U4% #A:#>+#.% +3% 4-?#% -% >"3(>#T.3% &% $3+% 4-?#% -
>"3(>#C%&%*-67%ER'%>38)*#%638%.3;F%28+%-,,%&U4%*-6($@%(*%+"-+
+"#%>"3(>#%638%4-?#7%>3$*(.#)%<"#+"#)%(+%(*%)#-,,6%E638)F
>"3(>#%3)%.3#*%+"#%>"3(>#%"-::#$C%`@3%(*%($+#,,#>+8-,;%]38)
4($.T($+#,,#>+% -$.% +"#% #@3% -)#% +"#% *-4#;% EW#7F% +"#% #@37
-$.% +"#% 4($.T($+#,,#>+% -)#% +"#% *-4#;% N"#6% -)#% 9-)(38*
$-4#*%'3)%+"#%*-4#%+"($@7%<"(>"%-)(*#*%($%+"#%53.6T4($.
3)@-$(*4% -$.% >)#-+#*% -% '##,($@% 3'% *#:-)-+(3$7% -$.% +"-+

+"#)#% (*% @)#-+% )#*(*+-$>#% +3% +3+-,% 8$.#)*+-$.($@7% -$.% ($
3+"#)%>-*#*%+"#%:)3@)-44($@%(*%*8>"%+"-+%(+%(*%<(.#%3:#$
-$.%+"#)#%(*%@)#-+%)#>#:+(9(+6;%N"#%5)-($%(*%:-)+%3'%+"#%($#)+
53.6T4($.%3)@-$(*4%+"-+%>-$$3+%>)#-+#%-$6+"($@;%&+%>-$
3$,6%)#>#(9#%-$.%)#->+;%N"#%5)-($%(*%-%)#->+($@%-@#$+7%-$
-::-)-+8*;% M% +"38@"+% >34#*7% +"#% 5)-($% )#->+*% +3% +"-+
+"38@"+7% -$.% +"-+% )#->+(3$% (*% <"-+% W-)?8*% >-,,*% E"(*F
->+(3$;% M% 53.6T4($.% 3)@-$(*4% *##*% *34#+"($@% 3)% "#-)*
*34#+"($@7%+"#%5)-($%)#->+*%+3%(+7%-$.%+"-+%)#->+(3$%(*%<"-+
(+%>-,,*%E"(*F%->+(3$;%28+%+"#%53.6T4($.%3)@-$(*4%"-*%$3
>3$+)3,%39#)%<"-+%<(,,%"-::#$;%(+%"-*%$3%>3$+)3,%39#)%<"-+
+"38@"+%<(,,%-)(*#;%N"#%53.6T4($.%3)@-$(*4%"-*%$3%>3$+)3,
39#)%<"-+%"#%(*%@3($@%+3%*##7%3)%"#-)7%3)%+38>"7%3)%*4#,,7%3)
+-*+#7%+"#)#'3)#%(+%"-*%$3%>3$+)3,%39#)%<"-+%+"38@"+%<(,,
-)(*#% 3)% <"-+% (+% <(,,% *##;% N"#% 5)-($% *(4:,6% )#->+*% +3
*34#+"($@%39#)%<"(>"%$353.6%"-*%-$6%>3$+)3,7%-$.%"3<
.3#*%+"#%5)-($%)#->+C%M>>3).($@%+3%+"#%:)3@)-44($@T@#$#*
:,8*%>3$.(+(3$($@;%&'%638%"-9#%-%:#)*3$-,%>34:8+#)7%638
:8+%($%-$%($:8+;%!"-+%<(,,%5#%+"#%38+:8+C%`A->+,6%->>3).($@
+3%+"#%<-6%(+%(*%:)3@)-44#.;%!"-+%>-$%-%:#)*3$-,%>34:8+#)
.3% #A>#:+% 5)($@% 38+% -$% 38+:8+% *+)(>+,6% ->>3).($@% +3% +"#
<-6%(+%(*%:)3@)-44#.C%M$.%<"3%:8+*%($%+"#%($:8+C%Q3+%+"#
>34:8+#);%]38%:8+%($%+"#%($:8+;%H3%<(+"%+"#%53.6T4($.
3)@-$(*47%<"(>"%(*%-%:)3@)-44#.%($*+)84#$+%3)%>34:8+#)7
b3.%:8+*%($%-$%($:8+;%J#%4-?#*%638%"#-)%*34#+"($@7%*##
*34#+"($@;%J#%*#$.*%-%+"38@"+;%N"-+%(*%+"#%($:8+;

!#% "-9#% -,,% )#-,(B#.% 56% #A:#)(#$>#% +"-+% ($93,9#4#$+7
*3%_-4#*"%>,-)('(#*7%EM*?%638)*#,9#*7%E<"3F%@#+*%($93,9#.C
N"#% #@3% @#+*% ($93,9#.;% N"#% ')##.34% (*% +"#% ')##.34% ')34
+"#%#@3;%M$.%+"#%#@3%(*%+"#%*#$*#%3'%:#)*3$-,%.3#)*"(:;%H3
+"#%')##.34%(*%8,+(4-+#,6%+"#%')##.34%')34%+"#%*#$*#%3'
:#)*3$-,%.3#)T*"(:%T%53+"%'3)%+"(*%53.6T4($.%3)@-$(*4%-$.
3+"#)%53.6T4($.%3)@-$(*4*;%N"(*%(*%)#4-)?-5,#%-*%'-)%-*
638%-)#%>3$>#)$#.;%R+"#)*%4-6%$3+%->>#:+%+"(*7%58+%-*%'-)
-*% 638U)#% >3$>#)$#.% +"#% ')##.34% #A+#$.*% +3% #9#)653.6;
Q3%3$#%"-*%')##%<(,,;%M,,%+"-+%"-::#$*%(*%+"-+%->+(3$*%"-::#$
+")38@"%+"#%5(,,(3$*%3'%53.6TT4($.%>34:8+#)*;%H3%+"#)#%(*
$3%$##.%'3)%-$63$#%+3%'##,%@8(,+6%3)%:)38.%3)%"-+#%-$653.6;
N"(*%(*%+"#%')##.34%+"-+%(*%)#',#>+#.%($%638)%8$.#)*+-$.($@
T%')##.34%')34%@8(,+7%')##.34%')34%:)(.#7%')##.34%')34%"-+#

"08(+41<61K(601($J8O



226 227

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

M+% -,,% +(4#*% +"#)#% <#)#% @33.% :#3:,#% .3($@% <"-+% +"#6
+"38@"+%+"#6%*"38,.%.3%-$.%$3+%.3($@%<"-+%+"#6%*"38,.
$3+%.37%:)->+(>($@%+#>"$(I8#*%-$.%*+)(9($@7%6#+%($%00v%3'
+"#%>-*#*7%$3+"($@%"-::#$#.;%N"(*%"(@"%:#)>#$+-@#%3'%$3+
"-::#$($@% *"38,.% 4-?#% 3$#% :3$.#)% -$.% -))(9#% -+% +"#
>3$>,8*(3$%+"#)#%#A(*+*%-%:)3@)-44($@%3'%+"#%H38)>#%3)
V3*4(>%L-<%-,*3%3$%*:()(+8-,%#93,8+(3$7%<"-+#9#)%+"#%#''3)+
3)% +#>"$(I8#;% N"#)#'3)#% _-4#*"% #9#$+8-,,6% >3$>,8.#*P
E!38,.% (+% $3+% 5#% *(4:,#)% +3% <(+$#**% +"#% SL(,-U% ($% -,,% &+*
*:,#$.38)%-$.%.(9#)*(+6%<"(,#%>3$+($8($@%+3%.3%<"-+%3$#
+"($?*%3$#%*"38,.%.3CF

!"#$%<#%.(*>39#)%+"-+%<#%>-$$3+%.3%-$6+"($@7%<"(>"
(*% >3$+)-)6% +3% b3.U*% <(,,7% <#% <(,,% )#-,(B#% <#% -)#% #A->+,6
<"#)#%<#%*"38,.%5#%-*%:#)%38)%@#$#*%-$.%V3*4(>%L-<7
-$.% '8)+"#)% *+(,,7% $3% '(A#.% )8,#*% >-$% 5#% *#+% '3)% -,,
($.(9(.8-,*;%H+)(9($@%>-$%"#,:%8:%+3%-%>#)+-($%:3($+%-$.%-+
+"#%9#)6%5#@($$($@;%&$%)#-,(+6%+"#%*-."-?%+"-+%>"33*#*%+"#

!" # $ % & ' ( !+)

H==.)+#.)#M.#H==.)+K

D-92*+',$&%*5)5,'-$$%34$,
3-7'+26%')44),2$%'&%,5($,<

'##,($@% 3'% *#:-)-+(3$% >-8*#*% 4(*#)6;% &$% .##:% *,##:% +"(*
'##,($@%3'%+"#%4($.T($+#,,#>+%.3#*%$3+%#A(*+;%&$%.##:%*,##:
+"#)#%(*%$3%638%$3)%638)%4($.O%+"#)#'3)#7%+"#)#%(*%$3%4(*#)6;

EN"#% ($+#,,#>+7% +"#% #@37% +)6($@% +3% @)-*:7% +3% @)-5% +"#
+#->"($@%-*?*7%E&'%&%-4%$3+%+"#%.3#)7%<"3%(*%+"#%.3#)C%N"#)#
(*%3$,6%.3($@T"-::#$($@%T%$3%($.(9(.8-,%.3#)K%W($.%(*%+"#
($*+)84#$+%+"-+%:#)>#(9#*%+"($@*;%N"#%#6#*%.3$U+%*##%+"#
<3),.;%N"#%4($.%*##*%+"#%<3),.%+")38@"%+"#%#6#*;%N"#%4($.
"#-)*%+"#%<3),.%+")38@"%+"#%#-)*;%N"#%#6#*%-$.%+"#%#-)*
-)#%4#)#,6%+"#%4#>"-$(>-,%:-)+%3'%(+;F

G#3:,#%-*?%_-4#*"%('%+"#)#%(*%-$6+"($@%8$(I8#%-538+
<"-+%"#%(*%*-6($@%-$.%"#%*-6*7%E!"-+%(*%8$(I8#%-538+%<"-+
&% -4% *-6($@% (*% +"-+% &% 5#@($% <(+"% 5"-?+(% -$.% #$.% ($
8$.#)*+-$.($@;%!"-+%(*%5"-?+(C%N"6%<(,,%5#%.3$#;%N"#%E4#F
*-6*%S]38%-)#%-,,%+"#)#%(*%TN"6%<(,,%5#%.3$#;U%P;/' >-$%>344(+
$3%*($%$3)%>-$%638%.3%-%4#)(+3)(38*%.##.;%]38)%3)(@($-,
8$.#)*+-$.($@%(*%>,38.#.%56%(@$3)-$>#;%N"-+%(*%<"6%638
+"($?%($%+#)4*%3'%*($%-$.%4#)(+;F%N"(*%(*%<"-+%L3).%g)(*"$-
*-6*%($%+"#%#-),6%:-)+%3'%+"#%b(+-%-$.%#$.*%8:P%SH8))#$.#)
+3%W#%-$.%&%<(,,%*-9#%638%')34%-,,%*($*%+"-+%638%>-$$3+
"#,:% +"($?% 638% -)#% .3($@;U% 28+% +"#% =3?#% (*% #9#$% +"#
*8))#$.#)($@%(*%$3+%($%638)%>3$+)3,;%!"6C%2#>-8*#%*3%,3$@
-*%+"#)#%(*%-$%($.(9(.8-,%<"3%*-6*%S&%*8))#$.#)U7%+"#)#%(*%-
*8))#$.#)#)%T%+"#)#%(*%-$%($.(9(.8-,%#@3;%!"6%.3#*%L3).
g)(*"$-%*-67%S&U,,%*-9#%638%')34%*($*7U%2#>-8*#%"#%?$3<*
+"-+% M)=8$-U*% 8$.#)*+-$.($@7% <"(>"% (*% 5-*#.% 3$% +"#
:)3@)-44($@%3'%+"-+%53.6T4($.%3)@-$(*47%:)#9#$+*%M)=8$-
')34%8$.#)*+-$.($@%+"#%N)8+"%-+%+"#%"(@"#*+%,#9#,;%H3%L3).
g)(*"$-%>34#*%.3<$%+3%M)=8$-U*%,#9#,P%SM+%638)%,#9#,%638
+"($?%+"-+%638%-)#%>344(++($@%*($*7%+"#$%*8))#$.#)%+3%W#
-$.% &U,,% *-9#% 638;U% 28+% <"-+% &U4% *-6($@% (*% #9#$% +"#
*8))#$.#)($@%(*%$3+%($%M)=8$-U*%"-$.*;%N"#%8$.#)*+-$.($@
(*P%S&%>-$%>344(+%$3%*($%5#>-8*#%&%>344(+%$3%->+(3$;%&%.3$U+
.3% -$6% ->+(3$7% "3<% >-$% &% >344(+% -% *($CF% &'% +"-+
8$.#)*+-$.($@%"-::#$*%*8..#$,67%('%(+%(*%b3.U*%<(,,7%+"#$
+"#%)#*+%3'%(+%(*%$3+%)#,#9-$+;%28+%('%+"#%53.6T4($.%3)@-$(*4
(*% $3+% :)3@)-44#.% '3)% +"#% *8..#$% 8$.#)*+-$.($@% +3
"-::#$7%+"#$%L3).%g)(*"$-%>34#*%.3<$%+3%+"#%,3<#)%-$.
,3<#)%,#9#,*%3'%+"#%4(,,(3$*%3'%M)=8$-*;F



228 229

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

*+-,,%56%+#4:+($@%"(4%<(+"%*8>>8,#$+%@)-**%-$.%:)#9#$+($@
"(4%')34%*+)-6($@;'N"#%'##,($@%3'%S&%<3)?F%(*%+"#%"($.)-$>#;
M*?%638)*#,'%S<"3%<3)?*C%!"-+%(*%.#*+($#.%+3%"-::#$%<(,,
"-::#$;%&'%638%-)#%.#*+($#.%$3+%+3%<3)?7%!3)?%>-$$3+%5#
"-.%#9#$%('%638%"8$+%'3)%(+O%('%638%-)#%.#*+($#.%+3%<3)?7
638%<(,,%$3+%5#%-5,#%+3%-93(.%(+O%638%<(,,%5#%'3)>#.%+3%#$@-@#
638)*#,'%($%(+O%*37%,#-9#%(+%+3%+"#%J(@"#)%G3<#)O%638%>-$$3+
)#$38$>#% 3)% )#+-($% -*% 638% >"33*#;% `$I8()6% (*% +"#% 3$,6
+"($@% *##?#)*% >-$% E.3F7% -*% 3$>#% +"#% 4($.% "-.% 5##$
#4:+(#.% 3'% -,,% +"38@"+*% #A>#:+% +"#% S&UT+"38@"+7% (+% (*% +"#
:3<#)%3'%+"#%H#,'7%<"(>"%:8,,*%+"#%S&UT+"38@"+%5->?%($+3%+"#
J#-)+T>#$+)#% -$.% #9#$+8-,,6% .#*+)36*% (+7% +"#)#'3)#% +"#
H38)>#%3)%b3.%+3+-,,6%($%>"-)@#%-$.%$3$#%3'%38)%S.3($@U;
!"#$%)#-,(B-+(3$%"-::#$*7%+"#%4($.%-$.%+"#%($.(9(.8-,
*#,'%T%53+"%3'%<"(>"%H)(%_-4-$-%#I8-+#.%<(+"%+"#%S&UT+"38@"+
T% -)#% .#*+)36#.% '3)#9#);% R$,6% +"#% M+4-$% 3)% +"#% H#,'
)#4-($*;F

_-4#*"% *:#>('(#*% '8)+"#)7% EN"#% +)8#% $-+8)#% 3'% H#,'T
#$I8()6%(*%$3+%3'+#$%>,#-),6%8$.#)*+33.;%N"#%#$I8()6%E<"3
3)%<"-+%-4%&CF%)#-,,6%4#-$*%-$%#''3)+,#**%#''3)+%+3%'($.%+"#
*38)>#% 3'% +"#% #@3;% N"(*% #''3)+,#**% #''3)+% ,#-.*% +3% +"#
-::#)>#:+(3$% 3'% N)8+";% M$6% 3+"#)% #''3)+*% 4-.#% 56% -
S*8::3*#.%#$+(+6U%>-$%3$,6%,#-.%+3%')8*+)-+(3$;%&+%(*%3$,6
+"#%#''3)+,#**%#''3)+7%:-**(9#%<(+$#**($@7%-,3$@%+"#%:-+"%T
:8)#%8$.#)*+-$.($@%<(+"38+%-%E4#F%-*%+"#%>34:)#"#$.#)
T%+"-+%>-$%,#-.%+3%+"#%@3-,,#**%@3-,7%NJMN%<"(>"%"-*%-,<-6*
5##$% "#)#% -$.% $3<;% N"#% I8#*+(3$% 3'% ($.(9(.8-,% 93,(+(3$
-$.% :#)*3$-,% #''3)+% (*% #A+)#4#,6% *85+,#% -$.% .(''(>8,+% +3
8$.#)*+-$.;%M$.%6#+%(+%(*%-5*3,8+#,6%$#>#**-)6%$3+%3$,6
+3% 8$.#)*+-$.% (+% ($+#,,#>+8-,,67% 58+% -,*3% +3% -5*3)5% (+% ($
38)% 9#)6% 5#($@;% D(''(>8,+(#*% -)(*#% 5#>-8*#% 43*+% W-*+#)*
*##4%+3%"-9#%+-8@"+%:)#.#*+($-+(3$%($%+"#3)6%58+%')##%<(,,
($%:)->+(>#K%h#*8*%-''()4#.%+"-+%<(+"38+%+"#%<(,,%3'%b3.
$3+%#9#$%-%*:-))3<%>-$%'-,,7%-$.%+"-+%+"#%9#)6%"-()*%3$
3$#U*%"#-.%-)#%$845#)#.7%-$.%+"#%g3)-$%9#)6%.#'($(+#,6
-''()4*%+"-+%-,,%?$3<,#.@#%-$.%:3<#)%-)#%<(+"%b3.%-$.
+"-+%J#%,#-.*%-)(@"+%<"34%"#%<(,,*%-$.%,#-.*%-*+)-6%<"34
J#%<(,,*;%M$.%6#+%53+"%h#*8*%-$.%+"#%g3)-$%#A"3)+%4#$%+3
)(@"+%#''3)+%-$.%>3$.#4$%*($;%N"#%-::-)#$+%>3$+)-.(>+(3$
<38,.%#-*(,6%5#%*3,9#.%('%3$#%?#:+%($%4($.%+"#%>3$>#:+%3'

*+)(9($@%>-$$3+%>"3*#%$3+%+3%*+)(9#%-*%+"-+%<-*%"(*%:)3@)-4
<(,,#.%56%b3.7%-$.%-,,%+"3*#%<"3%'($.%"-::($#**%($%.3($@
<"-+%+"#6%)#-,,6%,(?#7%-,*3%-)#%$3+%>"33*($@%3)%#A#)>(*($@
93,(+(3$7%-*%+"#)#%(*%$3%*8>"%+"($@%-*%93,(+(3$7%58+%+"#%<(,,
3'%b3.%'3)%#->"%*:#>?%3'%J(*;

G-)-:"#)$-,(-%-)#%3'%$3%8*#%-+%-,,;%H3%48>"%+-,?%-538+
*34#+"($@% <#% ?$3<% $3+"($@% -538+% (*% >3$>#:+8-,(B-+(3$
-$.%(+%*(4:,6%)#'#)*%3$,6%+3%+"#%4($.;%N"#%5#*+%+"($@%(*%5#
*+(,,% -$.% ($% *(,#$>#% -$.% <#% '($.% 38+% 38)*#,9#*;% M5*3,8+#
*8))#$.#)%+3%b3.7%3)%+"#%c$(9#)*#7%(*%+"#%@)#-+#*+T@)->#
+"#%H38)>#%>-$%@(9#%8*;%Q3%'-$>6%:->?-@#*;%M$63$#%<"3
(*%*#,,($@%S#$,(@"+#$4#$+U%'3)%4-**%>3$*84:+(3$%(*%+3%5#
-93(.#.;;;

M,,%:3($+#)*%*##4%+3%,#-.%+3%-%*(4:,#%-.9(>#7%Eh8*+%5#
-$%3).($-)6%:#)*3$%-$.%,(9#%-$%3).($-)6%,('#;%Q3%4#+"3.
3)%#A:#)(#$>#%>-$%5)($@%638%>,3*#)%+3%638)*#,';%h8*+%5#;F

M538+% :#)*3$-,% #''3)+% _-4#*"% #4:"-+(>-,,6% )#:#-+*7
EH##?#)*%.3%$3+%)#-,(B#%+"-+%-,,%4#+"3.*%-$.%+#>"$(I8#*
-)#%8++#),6%8*#,#**7%8$,#**%+"#6%@(9#%8:%+"#%(,,8*(3$%+"-+
+"#6%+"#4*#,9#*%-)#%$3+%-8+3$3438*%#$+(+(#*%<(+"%93,(+(3$
-$.% >"3(>#7% <3)?($@% +3<-).*% +"#% @3-,% 56% b3.U*% <(,,;
M>+8-,,67%+"#%S:)#*#$>#%3'%-%*##?#)T#$+(+6U%(*%+"#%@)#-+#*+
35*+)8>+(3$%-$.%(+%($#9(+-5,6%:)#9#$+*%#$,(@"+#$4#$+;%]#+
#9#$% +"(*% "8@#% 35*+->,#% (*% >,#-),6% :-)+% 3'% 38)% 3<$
:)3@)-44($@% 56% +"#% H38)>#;% &$% )#-,(+67% +"#)#% (*% $3
.(''#)#$>#%5#+<##$%(@$3)-$>#%-$.%#$,(@"+#$4#$+7%-*%,3$@
-*% +"#)#% (*% -% >3$>#:+8-,% #$+(+6% +3% #A:#)(#$>#% #(+"#)
>3$.(+(3$;%N"#)#%(*%$3%:)->+(>#)%-$.%$3+"($@%+3%:)->+(>#%k
$3%*##?#)%-$.%$3+"($@%+3%*##?;%D##:%-::)#"#$*(3$%3'%+"(*
(*% (,,84($-+(3$;F

_-4-$-%*+-+#*%+"-+%(+%(*%(4:3**(5,#%'3)%8*%+3%4-?#%-$
#''3)+%5#63$.%-%>#)+-($%#A+#$+7%E]38%-)#%:)34:+#.%56%+"#
H#,'%+3%-$6%#''3)+;%`9#$%+"#%'->+%+"-+%638%-)#%($+#)#*+#.%($
+"#%I8#*+%(*%-%4-$('#*+-+(3$%3'%.(9($#%@)->#;%&+%.)-<*%638
')34% <(+"($;% ]38% 3$,6% "-9#% +3% -++#4:+% +3% @#+% ($% ')34
38+*(.#;%N"#)#%(*%$3%I8#*+%<(+"38+%@)->#7%$3)%(*%+"#)#%@)->#
->+(9#%')34%<(+"($%'3)%"(4%<"3%.3#*%$3+%*##?%+"#%H#,';%`''3)+
(*%$#>#**-)6%8:%+3%+"#%*+-+#%3'%)#-,(B-+(3$;%c:%+3%+"-+%*+-+#
+"#)#%48*+%5#%*34#%#''3)+,#**%#''3)+;%H+-6($@%($%+"#%H#,'%56
3$#U*%#''3)+*%(*%,(?#%+)-($($@%-%)3@8(*"%58,,%>3$'($#.%+3%"(*

$EE846(84(%8($EE846O



230 231

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

N"#()% <-6% 3'% ,('#% (*% 9#)6% 48>"% >3$.(+(3$#.% 56% ($*+($>+7
"-5(+7% :)3:-@-$.-% -$.% +"#% ,-+#*+% E'-*"(3$F;% W3)#
'8$.-4#$+-,,67% +"#% '->+% (*% +"-+% 93,(+(3$% (*% $3+"($@% 43)#
+"-$%-$%(,,8*3)6%($'#)#$>#7%-%4#)#%.#43$*+)-+(3$7%-%'8+(,#
@#*+8)#% 56% -$% #$#)@(B#.% S4#T>3$>#:+U;% M:-)+% ')34
:*6>"3*34-+(>% 4#>"-$(*47% +"#)#% (*% =8*+% $3% #$+(+6% +3
#A#)>(*#%93,(+(3$;%M,,%+"#)#%(*7%(*%+"#%(4:#)*3$-,%'8$>+(3$($@
-$.%+"#%($#A3)-5,#%>"-($%3'%>-8*-+(3$;F

E%9'0#"+(*+9';:')9!*("(*;&'*$'#90#9$9&(9!'1<'(%9'(%#99
);&39<$-'?%;'+;F9#'(%9*#'9<9$-'9"#$'"&!');/(%$'$;
"$'(;'"F;*!'(%9'0%9&;)9&"8'?;#8!5

E%9'0#"+(*+9' ;:'&;&G)9!*("(*;&'*$'+9"$*&>'(;'19' (%9
$99G9#-' %9"#9#' ;#' $09"39#' ?%*89' 9<9$-' 9"#$' "&!
);/(%$'"#9':/8:*88*&>'(%9*#':/&+(*;&'*&'!"*8<'8*:95

*:()(+8-,% #93,8+(3$% -*%8$.#)*+-$.($@% -$.% +"-+% +"(*% 9#)6
8$.#)*+-$.($@%:)3.8>#*%+"#%#''3)+,#**%#''3)+;%N"#%-5*3,8+#
(,,8*3)($#**%3'%+"#%"84-$%5#($@%-$.%"(*%*3T>-,,#.%#''3)+
<(,,%5#%I8(>?,6%8$.#)*+33.%56%+"#%3$#%<"3%(*%3$%+"#%9#)6
5)(4% 3'% #$,(@"+#$4#$+7% <"#)#-*% *34#3$#% <"3% (*% 48>"
,3<#)%3$%+"#%*>-,#7%<(,,%43)#%#-*(,6%->>#:+%+"#%>3$>#:+%3'
#''3)+7% .#+#)4($-+(3$% -$.% >3$>#$+)-+(3$;% ]#+% +"#% +6:#% 3'
"84-$%5#($@7%<"3%)#,(#*%3$%"(*%:#)*3$-,%#''3)+%-+%3$#%*+-@#7
-+%-%,-+#)%*+-@#%4-6%>34#%+3%)#-,(B#%+"-+%*8>"%#''3)+%-*%(*
4-.#%(*%+)8,6%+"#%#''3)+%3'%+"#%+3+-,(+6%3'%'8$>+(3$($@%-$.
$3+% +"#% (,,8*3)6% ($.(9(.8-,% .3#);F

EH3%,3$@%-*%-%:#)*3$%>3$*(.#)*%#''3)+%-*%"(*%:#)*3$-,
#''3)+7% <(+"% +"#% :8):3*#% 3'% ->"(#9($@% *34#+"($@7% "#% (*
)#=#>+($@%+"#%-,,T4(@"+($#**%3'%+"#%M,4(@"+6;%H3%,3$@%-*%-
:#)*3$%<-$+*%*34#+"($@%')34%+"#%M,4(@"+67%"#%(*%)#=#>+($@
+"#%'->+%3'%+"#7%E+"6%<(,,%5#%.3$#;F%N)8#%,39#%3'%b3.%4#-$*
*8))#$.#)%+3%J(47%<-$+($@%$3+"($@7%$3+%#9#$%*-,9-+(3$;F

Q(*-)@-.-++-%W-"-)-=%(*%*-6($@%+"#%*-4#%+"($@%<"#$
"#% *85.(9(.#*% +"#% *#-)>"% ($% .(''#)#$+% *+-@#*7% E!"#$
(@$3)-$>#%5#>34#*%35*+($-+#7%3$#U*%>"-)->+#)%:#)9#)+#.7
#''3)+% -$.% :-($% 5#>34#% ($#9(+-5,#% 6#+% ($% >34:,#+#
35#.(#$>#%+3%$-+8)#%+"#)#%(*%$3%#''3)+;%N"#%*##.%3'%*:()(+8-,
,('#%@)3<*%($%*(,#$>#%-$.%($%.-)?$#**%8$+(,%(+*%-::3($+#.
"38);%H+-6%3:#$%-$.%I8(#+7%+"-+%(*%-,,;%!"-+%638%*##?%(*%*3
$#-)%+3%6387%+"-+%+"#)#%(*%$3%:,->#%'3)%-%<-6%3)%-%:-+";%N"#)#
(*%$3+"($@%+3%5#%.3$#7%$3+"($@%+3%5#%@(9#$%8:;%h8*+%<-+>"
-$.%)#4#45#)7%<"-+#9#)%638%:#)>#(9#%(*%$3+%6387%$3+%638)*;
H3%*(4:,#;%!"#$%#''3)+%(*%$##.#.7%#''3)+%<(,,%-::#-);%!"#$
#''3)+,#**%5#>34#*%#**#$+(-,7%(+%<(,,%-**#)+%(+*#,';%]38%$##.
$3+% :8*"% ,('#% -538+;% h8*+% ',3<% <(+"% (+% -$.% @(9#% 638)*#,'
>34:,#+#,6%+3%+"#%+-*?%3'%+"#%:)#*#$+%434#$+7%<"(>"%(*%+"#
.6($@%+3%+"#%$3<7%5#>-8*#%,(9($@%(*%.6($@;%&+%<38,.%*##4
+"-+%+"#%4#>"-$(*4%3'%,(9($@%(*%5-*#.%3$%+"#%5#,(#'%+"-+
#9#)6+"($@%"-::#$*%($%,('#%(*%+"#%)#*8,+%3'%->+*%3'%93,(+(3$
56% +"#% >3$>#)$#.% :"#$34#$-,% 35=#>+*7% +"#% *#$+(#$+
5#($@*;% ]#+% +"(*% <38,.% 5#% -$% ($>3))#>+% 5#,(#'% 5#>-8*#% (+
>-$%5#%>,#-),6%*##$%+"-+%"84-$%5#($@*%)#->+%+3%-$%38+*(.#
*+(48,8*% )-+"#)% +"-$% ->+% 93,(+(3$-,,6;% N"#()% ,(9($@% (*
:)(4-)(,6% -% *#I8#$>#% 3'% )#',#A#*% +"-+% "-).,6% ,#-9#*% -$6
)334%'3)%<"-+%4(@"+%5#%>3$*(.#)#.%-*%->+*%3'%<(,,%3)%93,(+(3$;

$EE846(84(%8($EE846O



())*+,-.

8+-9&)#:$;$%)(:"#:$-'$3"#
012(&3($<(:3#+:

<#'3&-'#1$&'$3"#$=--5



234 235

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

7)(#M(*2)B2C2++2#D2%2)2P#U#,#;).=(@&

!" # $ % & ' ( ! +*

!Q'-3'$/-$'87':/2./'Q'9*):'WQ'-3F<=

a)34%"(*%,(9($@%)334%($%+"#%*,84*%3'%2345-67%+"(*%*#,'T
)#-,(B#.% 4-*+#)% 5#>-4#% '-438*% '3)% 5)(,,(-$+7% -:"3)(*+(>7
#A+#4:3)(B#.% +-,?*% ($% <"(>"% "#% +-8@"+% -$% -8*+#)#7
4($(4-,(*+% h$-$-% ]3@-% 5-*#.% 3$% "(*% 3<$% #A:#)(#$>#;
W-$6%3'%+"#*#%+-,?*%"-9#%5##$%:85,(*"#.%($%533?*;%N"#
#-),(#*+%93,84#7%&%-4%N"-+%(*%<(.#,6%)#@-).#.%-*%-%43.#)$
>,-**(>%56%:)->+(+(3$#)*%3'%-::,(#.%M.9-(+-;

EH)(%Q(*-)@-.-++-%W-"-)-=%<-*%53)$%($%2345-6%($%/10Y;
J(*%:-)#$+*7%<"3%@-9#%"(4%+"#%$-4#%W-)8+(7%"-.%-%*4-,,
'-)4%-+%+"#%9(,,-@#%3'%g-$.-,@-3$%-$.%(+%<-*%"#)#%+"-+%"#
*:#$+%"(*%#-),6%6#-)*;%J(*%'-+"#)7%H"(9)-4:-$+7%<-*%-%:33)
4-$%<"3%"-.%5##$%-%*#)9-$+%($%2345-6%5#'3)#%+8)$($@%+3
'-)4($@;

W-)8+(%<3)?#.%3$%+"#%'-)4%-*%-%536;%M,+"38@"%"#%@)#<
8:%<(+"%,(++,#%3)%$3%'3)4-,%#.8>-+(3$7%"(*%'-+"#)U*%')(#$.7
e(*$8%J-)(5"-8%b3)#7%-%:(38*%2)-"4($7%#A:3*#.%"(4%+3
)#,(@(38*% (.#-*;% W-)8+(U*% '-+"#)% .(#.% <"#$% +"#% 536% <-*



236 237

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

:"(,3*3:"(>-,%5)#-?%')34%>3$+#4:3)-)6%+"38@"+;%D#93+##*
+)-9#,#.% ')34% -,,% 39#)% +"#% <3),.% +3% "#-)% Q(*-)@-.-++-U*
8$(I8#%4#**-@#%8$+(,%"(*%.#-+"%($%/01/;%J#%<38,.%3'+#$
)#4($.%O%Eh8*+%?##:%($%4($.%+"#%'##,($@%E&%-47F%4#)@#%($
(+7% +(,,% 638)% 4($.% -$.% '##,($@% 5#>34#% 3$#;% 26% )#:#-+#.
-++#4:+*%638%<(,,%*+845,#%3$%+"#%)(@"+%5-,-$>#%3'%-++#$+(3$
-$.%-''#>+(3$%-$.%638)%4($.%<(,,%5#%'()4,6%#*+-5,(*"#.%($
+"#%+"38@"+T'##,($@%S&%-4;UF

DE>9B@9
F(6&%0&'&))&$G&"&%&H$&6$%#I(#J#'$K.$9J&8($9(I&+&+'&

!#% -)#% +)#4#$.38*,6% '3)+8$-+#% +"-+% *8>"% -% 5#($@% (*
*:#-?($@% 3:#$,6% -538+% "(*% *+-+#;% &U9#% )#-.% ,(+#)-,,6
+"38*-$.*% 3'% :-@#*% 3$% 533?*% )#,-+#.% +3% >3$*>(38*$#**
#A:-$*(3$% -$.% #-*+#)$% *:()(+8-,(+6;% 28+% -'+#)% )#-.($@
Q(*-)@-.-++-U*% W-"-)-=7% *34#+"($@% ($% 4#% "-*% +3+-,,6
*"('+#.;%&%>-$%$#9#)%+"($?%-538+%+"($@*%($%+"#%*-4#%<-6;
J(*%:)->+(>#%3'%E&%-4T$#**F%(*%*3%*(4:,#%-$.%"-*%.##:#$#.
+"#%43)#%&%:)->+(>#%(+;%Q(*-)@-.-++-%W-"-)-=%<-*%-%+3+-,,6
8$(I8#%5#($@%<"3%*:#-?*%.()#>+,6%+3%+"#%>3)#%3'%38)%5#($@;
&+U*% -4-B($@% +"-+% "#% "-.% 5-)#,6% -$6% '3)4-,% #.8>-+(3$
Z+"#)#'3)#%"#%(*%$3+%+#->"($@%<"-+%"#%"-*%)#-.%($%533?*7
58+% ')34% "(*% #A:#)(#$>#[7% ,(9#.% -,43*+% 8$?$3<$7% ($% -
+#$#4#$+%($%2345-6;%M*%"#%*-6*%"#%<-*%-%*(4:,#%4-$
<"3%*($>#)#,6%'3,,3<#.%<"-+%"(*%@8)8%Za)34%-$%-8+"#$+(>
-$.% )#9#)#.% &$.(-$% *:()(+8-,% ,($#-@#[% +-8@"+% "(4% -$.
)#@-($#.%"(*%E$-+8)-,%*+-+#FZ<"(>"%(*%<"-+%<#%-)#%-,,%+)6($@
+3%.3[;%J#%$#9#)%#*+-5,(*"#.%-$6%,-)@#%-*")-4%3)%'3,,3<($@7
-*% "#% >38,.% "-9#% #-*(,6% .3$#% ('% "#% <-*% ,33?($@% '3)% #@3
@)-+('(>-+(3$;%J#%*(4:,6%<-*%"(4*#,'%-$.%@-9#%3'%"(4*#,'
$-+8)-,,6%+3%+"3*#%-)38$.%"(4;

R$>#%-%<34-$%*-<%"(4%-$@)67%*3%*"#%-*?#.7%S&%+"38@"+
#$,(@"+#$#.%:#3:,#%<#)#%*8::3*#.%+3%5#%"-::6%-$.%5,(**'8,;
]38%*##4%+3%5#%@)84:6%43*+%3'%+"#%+(4#;%D3#*$U+%638)
*+-+#%@(9#%638%:#):#+8-,%"-::($#**%-$.%:#->#CU%%J#%)#:,(#.7
SN"#%3$,6%+(4#%-%6&"&*%+)8,6%)#=3(>#*%(*%<"#$%*34#3$#%#,*#
5#>34#*%-%6&"&*U;

E`-)$#*+$#**%<-*%3$#%3'%+"#%?#6%<3).*%($%"(*%+#->"($@*;
J#%+"38@"+%+"-+%(+%<-*%@33.%+3%"-9#%-%*+)3$@%.#*()#%'3)%+"#
H#,'% -$.% +3% "-9#% -,,% 3$#U*% '->8,+(#*% +8)$#.% +3<-).*% (+

#(@"+##$7%,#-9($@%5#"($.%"(*%<('#%-$.%*(A%>"(,.)#$;%W-)8+(
-$.% "(*% 3,.#)% 5)3+"#)% ,#'+% +"#% '-)4% +3% ,33?% '3)% <3)?% ($
W845-(;%M'+#)%-%5)(#'%*+($+%-*%-%>,#)?7%W-)8+(%3:#$#.%-
*"3:% *#,,($@% >"(,.)#$U*% >,3+"#*7% +35->>37% -$.% ,#-'T)3,,#.
>(@-)#++#*7%>-,,#.%5##.(#*7%<"(>"%-)#%:3:8,-)%($%&$.(-;%N"#
*"3:%<-*%43.#*+,6%*8>>#**'8,;%&$%/0\^%"#%4-))(#.7%-$.%-
*3$%-$.%+")##%.-8@"+#)*%*33$%'3,,3<#.;%N"#%'-4(,6%*#++,#.
($% 2345-6;% a)34% #-),6% >"(,."33.% "#% "-.% +-?#$% -% ?##$
($+#)#*+% ($% *:()(+8-,% 4-++#)*7% "(*% +-,?*% <(+"% "3,6% 4#$
*"-):#$($@%"(*%($I8(*(+(9#%4($.%-$.%?($.,($@%-%*:()(+8-,
'()#;%M+%+"#%-@#%3'%f^%"#%4#+%"(*%b8)87%H)(%H(.."-)-4#*"<-)
W-"-)-=7%+"#%"#-.%3'%+"#%&$>"#@#)(%5)-$>"%3'%+"#%Q-9-$-+"
H-4:)-.-6-;% N"#% b8)8% @-9#% -% 4-$+)-% -$.% *34#
($*+)8>+(3$*% +3% W-)8+(% -$.% .(#.% *33$% -'+#);% H)(
Q(*-)@-.-++-%,-+#)%)#>-,,#.P%EW6%b8)8%3).#)#.%4#%+3%-++#$.
+3%+"#%*#$*#%S&%-4U%-$.%+3%@(9#%-++#$+(3$%+3%$3+"($@%#,*#;%&
=8*+% 35#6#.;% &% .(.% $3+% '3,,3<% -$6% :-)+(>8,-)% >38)*#% 3'
5)#-+"($@7%3)%4#.(+-+(3$7%3)%*+8.6%3'%*>)(:+8)#*;%!"-+#9#)
"-::#$#.7% &% <38,.% +8)$% -<-6% 46% -++#$+(3$% ')34% (+% -$.
)#4-($%<(+"%+"#%*#$*#%S&%-4U;%&+%4-6%,33?%+33%*(4:,#7%#9#$
>)8.#;%W6%3$,6%)#-*3$%'3)%.3($@%(+%<-*%+"-+%46%b8)8%+3,.
4#%*3;%]#+%(+%<3)?#.F

J(*%<('#%.(#.%-%,3$@%+(4#%-@37%<"#$%W-"-)-=%<-*%($%"(*
'3)+(#*;%&+%(*%8*8-,%'3)%4#$%3'%+"(*%-@#%<"3%-)#%<(.3<#.%+3
4-))6%-@-($7%*3%-,,%W-"-)-=U*%)#,-+(9#*%<-$+#.%"(4%+3%'($.
-$3+"#)% <('#;% J#% )#'8*#.7% *-6($@7% EN"#% .-6% *"#% .(#.% &
4-))(#.% ')##.34F

!(+"($% +")##% 6#-)*7% W-)8+(% )#-,(B#.% "(4*#,'% -$.% +33?
+"#% $#<% $-4#% Q(*-)@-.-++-;% J#% 5#>-4#% -% *-."8% -$.
<-,?#.%5-)#'33+%+3%+"#%J(4-,-6-*7%58+%#9#$+8-,,6%)#+8)$#.
+3%W845-(%<"#)#%"#%,(9#.%'3)%+"#%)#*+%3'%"(*%,('#7%<3)?($@
-*%-%>(@-)#++#%9#$.3)%-$.%@(9($@%)#,(@(38*%($*+)8>+(3$%($
"(*%"34#;%M+%+"#%+(4#%3'%"(*%.#-+"%($%/01/%"#%<-*%1^%6#-)*
3,.;%H)(%Q(*-)@-.-++-U*%+#->"($@*%.#'6%*844-)(B-+(3$7%58+
"#%')#I8#$+,6%)#>344#$.#.%+"#%:)->+(>#%+"-+%"-.%,#.%+3
"(*%3<$%)#-,(B-+(3$%($%,#**%+"-$%+")##%6#-)*P

J#% >3$+($8#.% +3% ,(9#% +"#% ,('#% 3'% -$% 3).($-)6% &$.(-$
<3)?($@T4-$% 58+% "(*% +#->"($@7% <"(>"% "#% *#+% 38+% ($% "(*
4-*+#)T<3)?% AC' 7)' E%"(N' -$.% <"(>"% -)#% )33+#.% ($% +"#
-$>(#$+% c:-$(*"-.(>% +)-.(+(3$7% 4-.#% -% *(@$('(>-$+

,43(%35<4J<K<66<(L<0<4<QT(!(C48E3H1



238 239

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

&$% /01i7% -% '#<% 43$+"*% 5#'3)#% "(*% 4-"-*-4-."(
Q(*-)@-.-++-%8$.#),($#.%+"-+%+"#%.3>+3)*%"-.%.(-@$3*#.
+"-+%"(*%53.6%"-.%>-$>#)%-$.%>344#$+#.7%E!38,.%-$63$#
#,*#%5#%-*%=36'8,%-*%&%-47%<(+"%*8>"%-%*#)(38*%.(-@$3*(*C
N"#%<3),.%(*%638)%.()#>+%#A:#)(#$>#7%638)%3<$%35*#)9-+(3$;
M,,%+"-+%(*%"-::#$($@%(*%"-::#$($@%-+%+"(*%,#9#,7%58+%&%-4
$3+%-+%+"(*%,#9#,;%&%"-9#%.(**3>(-+#.%46*#,'%')34%$"((F"'>/&" 7
5#($@%$#**;%N"#%c,+(4-+#%*+-+#%($%*:()(+8-,(+6%(*%+"-+%*+-+#
<"#)#%$3%$##.*%-)#%'#,+%-+%-$6%+(4#7%<"#)#%$3+"($@%(*%8*#'8,
'3)% -$6+"($@;% N"-+% *+-+#% (*% >-,,#.%J*#F"&"-' J*#>/&" 7% +"-+
<"(>"%(*%+"#%`+#)$-,%-$.%c,+(4-+#%N)8+";%N"#%#**#$>#%-$.
*84% +3+-,% 3'% +"(*% <"3,#% +-,?% (*% >-,,#.% H-+Tb8)8
G-)-5)-"4-$7% +"-+% *+-+#% ($% <"(>"% +"#)#% -)#% $3
)#I8()#4#$+*;%M'+#)%+"#%.(**3,8+(3$%3'%+"#%8$(9#)*#7%<"#$
$3%'8)+"#)%9#*+(@#%3'%>)#-+(3$%<-*%-::-)#$+7%<"-+%)#4-($#.
(*% 46% :#)'#>+% *+-+#;% M,,% +")38@"% +"#% >)#-+(3$% -$.
.(**3,8+(3$% 3'% +"#% 8$(9#)*#7% &% )#4-($% #9#)% 8$+38>"#.;% &
"-9#% $3+% #A:38$.#.% +"(*% :-)+P% 46% *+-+#% $#9#)% '#,+% +"#
>)#-+(3$%-$.%.(**3,8+(3$%3'%+"#%8$(9#)*#;%&%-4%+"#%:)($>(:,#
+"-+%*8)9(9#*%-,,%+"#%>)#-+(3$*7%-,,%+"#%.(**3,8+(3$*;%N"(*%(*
46%*+-+#7%-$.%638)*7%+337%58+%638%.3$U+%)#-,(B#%(+%5#>-8*#
638% -)#% #45)->($@% 638)% 5#($@$#**;% _#-,(B($@% (+% (*% 3$,6
:3**(5,#%<"#$%3$#%@#+%*8::3)+%')34%($9($>(5,#%'-(+"7%')34
+"-+% #+#)$-,%."!>/#/' ]"#"1#"%)"& ;% N"(*% *+-+#7% +"(*
]"#"1#"%)"& %:)($>(:,#7%(*%#+#)$-,%-$.%(*%-,*3%+"#%."!>/#/ ;
&+%(*%+"#%#+#)$-,%:)3:#)+6%3'%-$6%.#93+##%3'%-%b8)8;F%_-4#*"
+3,.%+"-+%*34#3$#%3$>#%-*?#.%Q(*-)@-.-++-7%S&*%+"#)#%-$6
.(''#)#$>#% 5#+<##$% 638% -$.% _-4-$-% W-"-)*"(CU% M$.
Q(*-)@-.-++-7%<(+"%"(*%8*8-,%*#$*#%3'%"843)7%*-(.7%SQ3$#
-+%-,,7%#A>#:+%+"-+%&U4%*,(@"+,6%5#++#)%.)#**#.;U

DE>9B@9$LF$BLM$FC9>;?>N>!!>$G>B>;>=
D>7@N$7>F7@;

EN"(*%*(>?$#**%@-9#%+"#%>3$'()4-+(3$%+"-+%+"#)#%(*%$3
:#)*3$-,(+67% $3% ($.(9(.8-,;

EH(>?$#**%'3)%<"34C

EH(>?$#**% (*% :-)+% 3'% +"#% '8$>+(3$($@% 3'% +"#% #$+()#
4-$('#*+7% .6$-4(>% V"-(+-$6-O% (+% (*% +"#% :,-6% 3'
V3$*>(38*$#**;% W6% +)8#% *+-+#% (*% :)(3)% +3% +"(*

<"#$#9#)%:3**(5,#;%N"(*%*+)3$@%'3>8*%3$%+"#%+)8+"%<-*%<"-+
"#%+#)4#.%#-)$#*+$#**;%

W-"-)-=% 3$#% .-6% -,*3% @-9#% -% 4($(T,#>+8)#% 3$% "3<% (+
<-*%$#>#**-)6%'3)%+"#%'8,,%)#-,(B-+(3$%3'%+"#%H#,'7+3%<(+$#**
3$#U*%3<$%.#-+";%J#%*-(.%+"-+%(+%"-.%"-::#$#.%+3%"(4%-'+#)
"#%+"38@"+%+"-+%"#%"-.%'8,,6%)#-,(B#.%+"#%H#,'7%-$.%(+%<-*$U+
8$+(,%-'+#)%+"(*%.#-+"%#A:#)(#$>#%+"-+%"#%8$.#)*+33.%+"-+
+"(*%:)3>#**%<-*%$#>#**-)6%'3)%'($-,%,(5#)-+(3$;

R$>#% -% '3)#(@$#)% @-9#% "(4% -% 9#)6% )8.#% -$*<#)7% 58+
W-"-)-=%.(.$U+%*"3<%-$6%*(@$%3'%-$$36-$>#;%%&$*+#-.7%"#
)#:,(#.7%E!-+#)%.3#*$U+%>-)#%<"#+"#)%(+%(*%I8#$>"($@%+"()*+
3)%$3+F;%M$.%+"#$%"#%)#:#-+#.%+"#%*#$+#$>#7%9#)6%*,3<,6
-$.% <(+"% #4:"-*(*;% J#% 3'+#$% )#:#-+#.% "(4*#,'% ,(?#% +"(*
<"#$%"#%"-.%*34#+"($@%(4:3)+-$+%+3%*-6;%%N"#%'3)#(@$#)
,-+#)% 3$% >3$'#**#.% +"-+% +"(*% 3$#% *#$+#$>#% >34:,#+#,6
.#*+)36#.%"#)%*?#:+(>(*4%-$.%"#)%$#@-+(9(+6;%N"#%<3).*
*+3::#.%"#)%4($.7%5,#<%-<-6%"#)%.#+#)4($-+(3$%+3%5#%-
*:3(,*:3)+7%-$.%:8+%"#)%($+3%-%*+-+#%3'%:#->#%-$.%*(,#$>#
+"-+%,-*+#.%'3)%,3$@%-'+#)%"#)%9(*(+;

&+% <-*% :3**(5,#% +3% 4#.(+-+#% ($% "(*% )334% ($% +"#% #-),6
43)$($@%'3)%-$%"38)%3)%-$%"38)%-$.%-%"-,';%W-"-)-=%<38,.
5#%+"#)#7%58+%"#%<38,.%5#%@3($@%-538+%"(*%$3)4-,%43)$($@
->+(9(+(#*;% J#% <38,.% :3++#)% -)38$.% .3($@% 3..% =35*O% "#
<38,.%-::#-)%<(+"%=8*+%-%+3<#,%-)38$.%"(*%<-(*+%('%"#%<-*
-538+%+3%"-9#%-%5-+"O%*34#+(4#*%"#%<38,.%*(+%-$.%)#-.%-
$#<*:-:#);%M,+"38@"%"#%.(.%$3+%*##4%+3%5#%+#->"($@%-*
_-4-$-%8*#.%56%,33?($@%-+%:#3:,#%-$.%+)-$*4(++($@%*34#
'3)4%3'%@)->#;%J3<#9#)7%Q(*-)@-.-++-%<-*%-,<-6*%-<-)#%3'
+"#%4#$+-,%*+-+#*%3'%-,,%+"#%:#3:,#%<"3%<#)#%*(++($@%+"#)#7
-$.%"#%$3+%($')#I8#$+,6%>34:,-($#.%-538+%+"#4;%S&%?$3<
<"3% (*% 4#.(+-+($@% "#)#% -$.% <"3% (*% $3+7U% "#% <38,.% *-67
S-$.%&%?$3<%<"3%(*%4-?($@%>3$+->+%<(+"%"(*%5#($@$#**;
R$,6%3$#%:#)*3$%(*%.3($@%+"-+%-+%+"#%434#$+;%N"#%)#*+%3'
638%-)#%-,,%<-*+($@%638)%+(4#;U

Q(*-)@-.-++-%"-.%#$3)438*%)#*:#>+%'3)%53+"%_-4-$-
W-"-)(*"(U*% -++-($4#$+% -$.% "(*% +#->"($@*;% J#% 3$>#
>3$'#**#.%+"-+%3$#%3'%+"#%'#<%)#@)#+*%3'%"(*%,('#%<-*%+"-+%"#
$#9#)%4#+%"(4%($%:#)*3$;%J#%<38,.%#9#$%>,-)('6%+"#%($$#)
4#-$($@%+3%*34#%.#93+#*%3'%_-4-$-%<(+"%($>)#.(5,#%>,-)(+6;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

-)(*($@% 3'% >3$*>(38*$#**% k% &% -4;% N"(*% *:3$+-$#38*
-)(*($@% 3'% >3$*>(38*$#**7% 5)($@*% -538+% +"#% *#$*#% 3'
:)#*#$>#7%3'%#A(*+#$>#;%H(48,+-$#38*,67%&+%>-8*#*%+"#
-)(*($@% 3'% +"#% :"#$34#$-,% 4-$('#*+-+(3$% ($
>3$*>(38*$#**7%+3@#+"#)%<(+"%-%*#$*#%3'%.8-,(+6;%N"#
!"3,#$#**% @#+*% *:,(+% ($+3% +"#% .8-,(+6% 3'% -% Z:*#8.3[
*85=#>+%-$.%35*#)9#.%35=#>+%k#->"%:"#$34#$-,%35=#>+
-**84#*% *85=#>+(9(+6% -*% -% E4#F% >3$>#)$($@% -,,% 3+"#)
35=#>+*%-*%E3+"#)*F;%N"#%35=#>+(9(B-+(3$%3'%+"(*%.8-,(+6
)#I8()#*% +"#% >)#-+(3$% 3'% +"#% +<3% +<($% >3$>#:+*% 3'
E*:->#F% -$.% E+(4#FP% E*:->#F% ($% <"(>"% +"#% 93,84#% 3'
35=#>+*% >38,.% 5#% #A+#$.#.7% -$.% E+(4#F% ($% <"(>"% +"#
:"#$34#$-,% (4-@#*% #A+#$.#.% ($% *:->#% >38,.% 5#
:#)>#(9#.7% >3@$(B#.% -$.% 4#-*8)#.% ($% +#)4*% 3'% +"#
.8)-+(3$% 3'% #A(*+#$>#;

\[ J84-$% 5#($@*% -$.% -,,% 3+"#)% *#$+(#$+% 5#($@*% -)#% -*
48>"% -$% ($+#@)-,% :-)+% 3'% +"#% +3+-,% :"#$34#$-,
4-$('#*+-+(3$% -*% -$6% 3+"#)% :"#$34#$-;% N"#6% -)(*#
<(+"% +"#% -)(*($@% 3'% +"#% :"#$34#$-,% 8$(9#)*#;% M*
35=#>+(9#%:"#$34#$-7%+"#)#%(*%$3%-::-)#$+%.(''#)#$>#
5#+<##$% -$(4-+#% -$.% ($-$(4-+#% 35=#>+*;% 28+
*85=#>+(9#,67%(+%(*%*#$+(#$>#7%<"(>"%(*%)#*:3$*(5,#%'3)
#$-5,($@% +"#% *#$+(#$+% 5#($@*% +3% :#)>#(9#;% H#$+(#$>#7
-*%*8>"7%(*%-$%-*:#>+%3'%>3$*>(38*$#**%($%<"(>"%+"#
4-$('#*+-+(3$%3>>8)*7%58+%(+%"-*%$3+"($@%+3%<(+"%+"#
-)(*($@% 3'% +"#% 4-$('#*+-+(3$;% N"8*% -,+"38@"% +"#
*#$+(#$>#% #$-5,#*% "84-$% 5#($@*% +3% :#)>#(9#% 3+"#)
35=#>+*7% -$.% ($+#,,#>+% #$-5,#*% +"#4% +3% .(*>)(4($-+#7
+"#6%-)#%($%$3%<-6%.(''#)#$+%')34%-,,%3+"#)%:"#$34#$-;

f[ N"#% >3$>#:+8-,% 53$.-@#% -)(*#*% 3$,6% 5#>-8*#% #->"
"84-$% :"#$34#$3$% -**84#*% "(4*#,'% +3% 5#% -$
($.#:#$.#$+%#$+(+6;%M*%*8>"%"#%>3$*(.#)*%"(4*#,'%+3
5#% -$% ($.#:#$.#$+% #$+(+6;% M*% *8>"% "#% >3$*(.#)*
"(4*#,'% *85=#>+% +3% +"#% 53$.*% 3'% *:->#T+(4#% -*
*34#+"($@% +-$@(5,#% -$.% #A+)-$#38*% +3% "(*% 3<$
#A(*+#$>#;

^[ Q384#$-,(+6%-$.%:"#$34#$-,(+6%-)#%(.#$+(>-,%($%+"#
*#$*#% +"-+% $384#$-,(+6% (*% (44-$#$+% ($
:"#$34#$-,(+6;% G"#$34#$-,(+6% "-*% $3% $-+8)#% 3'% (+*
3<$% 3+"#)% +"-$% $384#$-,(+6;% Q384#$-,(+6% 48*+7% -+

V3$*>(38*$#**;% N"-+% *+-+#% .3#*% $3+% .#:#$.% 3$% +"#
V3$*>(38*$#**;%N"#)#%(*%-%>38:,#+%<#%*($@%-+%2"-=-$7%+3
V"-?)-:-$(;%V"-?)-:-$(%4#-$*%+"-+%E&%M4$#**F7%+"#%,('#
:)($>(:,#7%+"#%4-$('#*+%:)($>(:,#;%&+%(*%,(?#%+"(*%>(@-)#++#
,(@"+#);%N"#%@-*%-*%*8>"%"-*%$3%,(@"+7%58+%(+*%4-$('#*+-+(3$
(*%+"#%',-4#O%(+%(*%'8,,%3'%,(@"+7%,('#7%-$.%#$#)@6;%`9#$%($%+"#
-+34%-$.%*85T-+347%+"-+%#$#)@6%(*%+"#)#;%N"#%'8$>+(3$($@
3'% V3$*>(38*$#**% +-?#*% :,->#% *:3$+-$#38*,67% -$.% 3$#
.3#*$U+% ?$3<% <"-+% <(,,% "-::#$;% a3)% ($*+-$>#7% &% *-6
*34#+"($@% -$.% W;% <(,,% +)-$*,-+#% (+% 3$#T<-67% 2;% <(,,
+)-$*,-+#% (+% -$3+"#)7% ($% <"(>"#9#)% <-6% +"#6% "-9#
8$.#)*+33.%(+;%N"(*%(*%+"#%<-6%+"#%:)3>#**%<(,,%@3%3$;%N"(*
V"-?)-:-$(% (*% E,(?#% -% ',6<"##,7F% L3).% g)(*"$-% *-(.7
E)3+-+($@%-,,%5#($@*;F%N"-+%#$#)@6%<"(>"%439#*%-,,%+"($@*
($%+"#%<-?($@%*+-+#%(*%,-+#$+%($%.##:%*,##:;%J3<%,3$@%(*
3$#% 8$-<-)#% 3'% -<-)#$#**C% R$#% .3#*$U+% ?$3<7% 58+
*8..#$,6%V3$*>(38*$#**%-)(*#*;%D3#*%-$63$#%+"($?%-,3$@
+"#*#%,($#*C%&*%(+%$3+%-4-B($@%+"-+%V3$*>(38*$#**7%<"(>"
4(@"+% )#4-($% ,-+#$+% '3)% -$6% ,#$@+"% 3'% +(4#7% *8..#$,6
-)(*#*% *:3$+-$#38*,6C

ER$>#%+"#%.(*#-*#%<-*%.(-@$3*#.7%+"#%9#)6%$-4#%3'%+"#
.(*#-*#%*+-)+#.%9-)(38*%+"38@"+*%-$.%>3$>#:+*;%!-+>"($@
+"3*#% +"38@"+*% -$.% >3$>#:+*% &% >-4#% +3% +"#% >3$>,8*(3$
+"-+%<"-+#9#)%(*%"-::#$($@%(*%($%+"#%V3$*>(38*$#**;%&%+3,.
+"#%V3$*>(38*$#**7%E&+%(*%638%<"3%(*%*8''#)($@7%$3+%&;F%&'
V3$*>(38*$#**%<-$+*%+3%>3$+($8#%+3%*8''#)7%,#+%(+%)#4-($
($%+"#%53.6;%&'%(+%<-$+*%+3%,#-9#%+"#%53.67%,#+%(+;%`(+"#)%<-67
&%-4%$3+%>3$>#)$#.;F

BCF!9$LF$FC9>;?>N>!!>$G>B>;>=A9$!@>7BCF?

_-4#*"%#A:,-($*%-$.%*844-)(B#*%+"#%+#->"($@%-*%'3,,3<*7
EG#)"-:*%+"#%43*+%-::#-,($@%'#-+8)#%3'%+"#%:)#*#$+-+(3$
3'%+"#%N#->"($@7%:-)+(>8,-),6% '3)%+"#%'3)#(@$#)*7%<-*%+"#
'->+% +"-+% W-"-)-=% *>)8:8,38*,6% -93(.#.% +"#% *:()(+8-,
=-)@3$7%-$.%($.##.%)-)#,6%)#'#))#.%+3%+"#%H>)(:+8)#*;%J#
,(4(+#.%"(*%+-,?*%+3%+"#%*##?#)7%+"#%*##?#)U*%)#,-+(3$*"(:
<(+"%3+"#)%*#$+(#$+%5#($@*7%+"#%:"#$34#$-,%4-$('#*+-+(3$
-$.%(+*%H38)>#7%+"#%Q384#$3$;

/[% Q384#$3$% (*% $3+% -<-)#% 3'% &+*% #A(*+#$>#;% H8>"
-<-)#$#**%3'%&+*%#A(*+#$>#%>34#*%-538+%3$,6%<(+"%+"#
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!"!#$%&%'( )*(+*%,+&*-,%$,,

:)3:-@-$.-% -$.% +"#% ,-+#*+% E'-*"(3$F;% W3)#
'8$.-4#$+-,,67%+"#%'->+%(*%+"-+%93,(+(3$%(*%$3+"($@%43)#
+"-$% -$% (,,8*3)6% ($'#)#$>#7% -% 4#)#% .#43$*+)-+(3$7% -
'8+(,#% @#*+8)#% 56% -$% #$#)@(B#.% E4#T>3$>#:+F;% M:-)+
')34%:*6>"3*34-+(>%4#>"-$(*47%+"#)#%(*%=8*+%$3%#$+(+6
+3% #A#)>(*#% 93,(+(3$;% M,,% +"#)#% (*7% (*% +"#% (4:#)*3$-,
'8$>+(3$($@%-$.%+"#%($#A3)-5,#%>"-($%3'%>-8*-+(3$;

Y[ &$%+"#%-5*#$>#%3'%-$%#$+(+6%k%)#.8$.-$+%($%+"#%-5*#$>#
3'% 93,(+(3$T7% <"3% (*% +"#)#% +3% #A#)>(*#% +"#% (,,8*3)6
93,(+(3$%-$.%<"3%(*%+"#)#%+3%#A:#)(#$>#%+"#%)#*8,+*%3'
(+C%!"3%(*%+"#)#%+3%5#%,(5#)-+#.C%N"#%.##:#*+%:3**(5,#
8$.#)*+-$.($@%3'%+"3*#%5-*(>*%3'%+"#%N#->"($@%,#-.*
+3%*:3$+-$#38*%-$.%E$3$T93,(+(3$-,%,(9($@;%N"-+%(*%+"#
#A:#)(#$>($@%3'%+"#%N#->"($@7%+"#%#A:#)(#$>($@7%<"(>"
(*% $384#$-,% ,(9($@;% N"#% #A:#)(#$>($@% *33$% ,#-.*% +3
+"#%(44#$*#%-<-?#$($@%+"-+%+"(*%,('#%(*%-%@)#-+%.)#-4;
N"#$% <#% -)#% #$9#,3:#.% ($% -$% 39#):3<#)($@% *#$*#% 3'
*#,'T#''->($@%8$(+6;%!"-+%>-$%5#%,#'+%+"#)#-'+#)%58+%+"#
$3$T93,(+(3$-,% <(+$#**($@% 3'% -,,% +"-+% "-::#$*% .8)($@
+"#% )#4-($.#)% 3'% 38)% -,,3++#.% *:-$C% H8>"% $3$
93,(+(3$-,T<(+$#**($@% k% <(+$#**($@% -,,% +"-+% "-::#$*
<(+"38+% =8.@($@% k% -)(*#*% -,3$@% <(+"% $3$T35=#>+(9#
)#,-+(3$%53+"%+3%3$#*#,'%-$.%3+"#)*;%M%$3$T%35=#>+(9#
)#,-+(3$%+3%3$#*#,'%3>>8)*%<"#$%+"#)#%(*%$3%+"38@"+%3'
3$#*#,'%-*%-$%35=#>+%3'%-$6%?($.7%:"6*(>-,%3)%:*6>"(>;
N3%?$3<%<"-+%3$#%(*%<(+"38+%+"#%*,(@"+#*+%$##.%3'%-$6
#A:,-$-+(3$%')34%-$63$#7%+3%"-9#%+"#%.##:#*+%:3**(5,#
>3$9(>+(3$%+"-+%3$#*#,'%(*%+3+-,,6%.#93(.%3'%E-$6%+)->#T
#,#4#$+%3'%35=#>+(9(+6F7%(*%+3%#A:#)(#$>#%+"#%N#->"($@;
N"#%+3+-,%,->?%3'%-$6%35=#>+(9#%I8-,(+6%>-$%3$,6%4#-$
+"#%-5*#$>#%3'%+"#%9#)6%>3$>#:+%3'%53+"%:)#*#$>#%-$.
+"#%-5*#$>#%3'%+"#%:#)>#:+(5,#%-$.%+"#%>3$>#(9-5,#;%M
$3$T35=#>+(9#% )#,-+(3$% +3% 3$#*#,'% $-+8)-,,6% )#*8,+*% ($
-% $3$T35=#>+(9#% )#,-+(3$% +3% 3+"#)*7% <"(>"% 4#-$*
>#-*($@% +3% )#@-).% -,,% :"#$34#$-7% *#$+(#$+% 3)
($*#$+(#$+7% -*% 35=#>+*% 3'% 3$#*#,';% N"#% )#*8,+% (*% +"#
#,(4($-+(3$% 3'% +"#% 4(*8$.#)*+-$.($@% ?$3<$% -*
(@$3)-$>#7%<"(>"%($%#''#>+%4#-$*%+"#%)#-,(B-+(3$%3'%38)
+)8#% $-+8)#;% &+% (*% 3$,6% <"#$% +"#% :"#$34#$-,% *#,'% (*
-5*#$+%+"-+%+"#%$384#$-,%E&F%>-$%5#%:)#*#$+;

+"#% *-4#% +(4#7% +)-$*>#$.% :"#$34#$-,(+6% 5#>-8*#
$384#$-,(+6%(*%-,,%+"#)#%(*;%G"#$34#$-,(+6%(*%4#)#,6
+"#% 35=#>+(9#% -*:#>+% 3'% $384#$-,(+6;% &+% (*% +"#
(.#$+('(>-+(3$% 3'% $384#$-,(+6% <(+"% #->"% *#:-)-+#
:"#$34#$3$7%+"8*%:)3.8>($@%-%:*#8.3T35=#>+%38+%3'
<"-+% (*% 4#)#,6% +"#% 3:#)-+(3$-,% #,#4#$+% ($% -
:"#$34#$-,%35=#>+%+"-+%:)3.8>#*%+"#%:"-$+34%3'%-$
-8+3$3438*% ($.(9(.8-,7% +"#% #@37% <"(>"% >3$*(.#)*
(+*#,'% +3% 5#% ($% >3$>#:+8-,% 53$.-@#;% N"#% :"#$34#$-,
'8$>+(3$($@% -*% *8>"% (*% I8(+#% (4:#)*3$-,7% -$.% +"#
(,,8*3)6%#$+(+6%(*%<"3,,6%8$$#>#**-)6%+"#)#($7%(+*%:,->#
5#($@%4#)#,6%+"-+%3'%-$%-::-)-+8*%3)%4#>"-$(*4;%N"#
(4:#)*3$-,% #A:#)(#$>($@% 3'% 53+"% :-($% -$.% :,#-*8)#7
-$.%(+%(*%3$,6%<"#$%+"#%#A:#)(#$>#%(*%($+#):)#+#.%56
+"#% :*#8.3T*85=#>+7% -*% +"#% #A:#)(#$>#)% #A:#)(#$>($@
+"#% #A:#)(#$>#% ($% .8)-+(3$7% +"-+% +"#% #A:#)(#$>($@
,3*#*% (+*% ($+#4:3)-,7% (4:#)*3$-,% #,#4#$+% 3'
'8$>+(3$($@%-$.%-**84#*%+"#%.8-,(+6%3'%35=#>+(9(B-+(3$
-*%*85=#>+q35=#>+;

d[ !"-+% <#% -)#7% -*% $384#$3$7% (*% ($+#4:3)-,7% ($'($(+#7
(4:#)>#:+(5,#% 5#($@;% !"-+% <#% -::#-)% +3% 5#% -*% -
:"#$34#$-7%(*%+#4:3)-,7%'($(+#7%*#$*3)(-,,6%:#)>#:+(5,#
*#:-)-+#% 35=#>+*;% N)8,67% <#% -)#% (,,8*3)6% '(@4#$+*% ($
>3$*>(38*$#**;%N"#%'->+%+"-+%<#7%-*%*#:-)-+#7%(,,8*3)6
#$+(+(#*% -5*8).,6% #A:#>+% +3% 5#% -5,#% +3% +)-$*'3)4
38)*#,9#*%($+3%#$,(@"+#$#.%5#($@7%*"3<*%+"#%#A+#$+%3'
+"#%>3$.(+(3$($@%+3%<"(>"%<#%"-9#%5##$%*85=#>+#.;%J3<
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5)($@%+"#%+)-$*'3)4-+(3$;
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>-$$3+%)#4-($%<(+"38+%+"#%53.67%=8*+%-*%*<##+$#**%>-$$3+
)#4-($%<(+"38+%+"#%4-+#)(-,7%<"(>"%(*%*8@-);%!"-+%)#4-($*
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!"-+#9#)%(*%+(4#T538$.%(*%434#$+-)6%-$.%"-*%$3%)#-,(+6;
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+"#% ?$3<#)7% (*% $3+% >3$>#)$#.% <(+"% +"#% 53.67% 4($.% -$.
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V)#-+3);%`9#$%+"(*%(*%$3+%I8(+#%+)8#7%'3)%+"#%>)#-+#.%-$.%(+*
V)#-+3)%-)#%3$#;%N"#%4($.%-$.%+"#%<3),.%-)#%$3+%*#:-)-+#;
c$.#)*+-$.%+"-+%<"-+%638%+"($?%+3%5#%+"#%<3),.%(*%638)
3<$%4($.;%M,,%*:->#%-$.%+(4#%-)#%($%+"#%4($.;%N"#)#%(*
3$,6%(4-@($-+(3$;%&+%"-*%-5*3)5#.%638%*3%48>"%+"-+%638
=8*+%>-$$3+%@)-*:%"3<%'-)%')34%)#-,(+6%638%"-9#%<-$.#)#.;
Q3% .385+% (4-@($-+(3$% (*% 9-*+,6% >)#-+(9#;% c$(9#)*#% 8:3$
8$(9#)*#%-)#%58(,+%3$%(+;%]#+%+"#6%-)#%-,,%($%*:->#%-$.%+(4#7
:-*+% -$.% '8+8)#% +"-+% .3% $3+% #A(*+;% &+% (*% 638% <"3% -)#% ($
439#4#$+%-$.%$3+%+(4#;%H+3:%439($@%-$.%+(4#%<(,,%>#-*#;
G-*+%-$.%'8+8)#%<(,,%4#)@#%($%+"#%#+#)$-,%$3<;

Q:%M4%&%)#-,,6%2)-"4-$C

G&"&%&H:%N"#%E&%M4T$#**F7%+"#%4-$('#*+%M#"%)"&- %-$.%+"#
C$F"#"%-)#%-,,%3$,6%3$#O%:3$.#)%39#)%+"(*%-$.%)#-,(B#%(+;%]38
"-.%+"(*%)-)#%3::3)+8$(+6%<"#)#%-,,%"-*%5##$%#A:,-($#.%($
@)#-+% .#+-(,7% *3% +-?#% '8,,% -.9-$+-@#% 3'% (+;% ]38% -)#% +"#
4-$('#*+% M#"%)"&5' &%"-9#%+3,.%638%4-$6%+(4#*%<"-+%638)
+)8#% $-+8)#% (*7% 58+% 38+% 3'% "-5(+7% 638% @#+% ($93,9#.% -@-($
-$.%-@-($%($%53.6%(.#$+('(>-+(3$;%M%*+-@#%"-*%$3<%-))(9#.
<"#)#% 638% 48*+% @(9#% 8:% +"(*% 53.6T(.#$+('(>-+(3$;% N"#
->+(9(+(#*%3'%+"#%53.6%<(,,%>3$+($8#%8$+(,%+"#%53.6%.)3:*
3''7% 58+% 638% *"38,.% $3+% (.#$+('6% <(+"% +"#% 53.6% -$.% (+*
->+(9(+(#*;

Q:%J3<%-4%&%+3%.(*(.#$+('6%')34%+"#%53.6C

G&"&%&H:%M*%638%>-$%*##%+"#%53.67%+"#$%638%-)#%$3+%+"#
53.6;%]38%>-$%<-+>"%638)%5)#-+"7%*3%638%-)#%$3+%+"#%9(+-,

3$>#%&%"-9#%*##$%<"-+%(+%(*7%-,,%+"3*#%->>38$+T533?*%"-9#
5##$% 58)$#.% -$.% &% $3% ,3$@#)% "-9#% -$6% ->>38$+;% J3<
-48*($@%(+%(*%+3%*##%*34#3$#%<"3%+"($?*%3'%"(4*#,'%-*%-$
($.(9(.8-,7%<"3%+"($?*%3'%"(4*#,'%-*%-%.3#)%3)%->"(#9#);
!"-+#9#)% (*% "-::#$($@7% -$.% +"#% #A:#)(#$>($@% 3'% +"#
"-::#$($@7%+-?#*%:,->#%($%+"(*%V3$*>(38*$#**%<"#$%+"#
E&%M4F%-)(*#*;

EH:()(+8-,%4-+8)(+6%(*%5#($@%)#-.6%+3%,#+%@3%#9#)6+"($@;
b(9($@%8:%(*%-%'()*+%*+#:7%58+%)#-,%@(9($@T8:%(*%+"#%($*(@"+
+"-+%+"#)#U*%$3+"($@%+3%5#%@(9#$%8:7%*($>#%$3+"($@%(*%638)
:)3:#)+6;F

9>!9>F?9$MC!B$FC9>;?>N>!!>$G>B>;>=

G&"&%&H:% G)(3)% +3% +"(*% 434#$+7% .(.% 638% "-9#% +"(*
?$3<,#.@#%+"-+%638%#A(*+C%N"(*%V3$*>(38*$#**7%5#($@$#**7
<"(>"%638%-)#%#A:#)(#$>($@%$3<7%<-*%(+%+"#)#%#-),(#)C

Q:%&+%"-*%5##$7%3$%-$.%3'';

G&"&%&H:% M% :-+(#$+% <"3% (*% *8''#)($@% ')34% >-$>#)% (*
>3$*+-$+,6%)#:#-+($@7%<(+"%-5*3,8+#,6%$3%#''3)+%E&U4%.6($@
')34% >-$>#);F% H(4(,-),67% @3% 3$% >"-$+($@7% E&% -4
V3$*>(38*$#**;F%R$#%<"3%(*%>3$*+-$+,6%-<-?#%($%"(*%+)8#
$-+8)#7% (*% ,(5#)-+#.;% M% :-+(#$+% *8''#)($@% ')34% +#)4($-,
>-$>#)% -,<-6*% )#4#45#)*% "(*% *+-+#7% -$.% 8,+(4-+#,6
8$.#)@3#*%+"-+%.#-+";%H(4(,-),67%3$#%<"3%)#4#45#)*%+"-+
"#%(*%?$3<,#.@#%-$.%+"-+%"#%(*%V3$*>(38*$#**7%5#>34#*
+"#%]"#"1#"%)"& ;

!"-+%('%+"#%434#$+%638%-)#%-538+%+3%+-?#%-%:"3+3@)-:"
3'%2345-67%&%+#,,%6387%EQ3%.3$U+%+-?#%-%:"3+3@)-:"%3'%<"-+
638%*##7%58+%+-?#%-%:"3+3@)-:"%3'%2345-6%<(+"38+%,-$.;%&*
(+% :3**(5,#C% N"-+% (*% #A->+,6% ,(?#% +-?($@% -% :"3+3@)-:"% 3'
638)*#,'%<(+"38+%+"#%53.6;%]38%"-9#%-%53.67%58+%638%-)#
,(?#% 2345-6% <(+"% $3% ,-$.;% _#4#45#)($@% +"-+% 638% -)#
V3$*>(38*$#**% *"38,.% "-::#$% #''3)+,#**,6;% !"#$% &% *-67
E&7F%&%.3$U+%)#'#)%+3%+"(*%53.6U*%E&7F%58+%+3%+"-+%E&F7%<"(>"
)#:)#*#$+*%+"(*%V3$*>(38*$#**;%V3$*>(38*$#**%(*%E&7F%-$.
638%*"38,.%8*#%+"(*%?$3<,#.@#%<"#$%638%->+;

Q:% &% "-9#% 5##$% *+8.6($@% *:()(+8-,% +#A+*% -$.% :)->+(>($@
$"!%"&" 7%6#+%*($>#%&%4#+%W-"-)-=7%+"($@*%-)#%5#>34($@
>,#-)#)% -$.% >,#-)#);
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!"!#$%&%'( )*(+*%,+&*-,%$,,

G&"&%&H:% D3% $3+% +)6% +3% 5#>34#% -$6+"($@;% D3% $3+"($@K
!(+"38+%+"($?($@%3$%-$6%3'%638)%<3).*7%)#4-($%I8(#+;%R$>#
-%<3).%*:)38+*%(+%>)#-+#*%-%4#-$($@%-$.%+"#$%638%)(.#%3$
(+;%]38%'3,,3<%+"#%4#-$($@*%3'%638)%<3).*%-$.%>,-(4%+"-+
638%-)#%($%*#-)>"%3'%638)%*#,';%H3%5#%<-?#'8,%+3%+"-+%*+-+#
<"(>"%(*%:)(3)%+3%+"#%*:)38+($@%3'%<3).*;%D(.%638%#9#)%"-9#
+"#%3::3)+8$(+6%+3%-**3>(-+#%<(+"%-$6%H-@#*C

Q:%!"#$%&%+)6%+3%+)->?%.3<$%+"#%*#,'%(+%*##4*%+3%4#%+"-+%(+
>)#-+#*%43)#%*#,9#*;

G&"&%&H:%28+%<"3%(*%+"-+%*##*%*3%4-$6%*#,9#*C%R$#%+"38@"+
:)3.8>#*%'8)+"#)%+"38@"+*;%!"3%35*#)9#*%+"#%'()*+%+"38@"+C
R$,6%638%-)#%+"#%35*#)9#)%3'%+"#%'()*+%+"38@"+;%&'%+"#%?$3<#)
3'%+"#%9#)6%'()*+%+"38@"+%(*%$3+%+"#)#7%<"3%<(,,%35*#)9#%+"#
3+"#)%+"38@"+*C

Q:%&'%+"#%?$3<#)%(*%$3+7%<(,,%+"#)#%-,*3%5#%$3%+"38@"+*C

G&"&%&H:%&'%638%8$.#)*+-$.%+"(*7%#9#)6+"($@%(*%39#)%p%638
>-$%@3;%N3%#A:38$.%-$.%:)3:-@-+#%>3$>#:+*%(*%*(4:,#;%28+
+3%.)3:%-,,%>3$>#:+*%(*%.(''(>8,+%-$.%)-)#;

Q:%M*%-$%($.(9(.8-,%>-$%<#%@3%5->?%+3%+"#%H38)>#C

G&"&%&H:%Q3+%-*%-$%($.(9(.8-,O%+"#%?$3<,#.@#%E&%M4F%48*+
@3% 5->?% +3% (+*% 3<$% *38)>#;% Q3<7% V3$*>(38*$#**% "-*
(.#$+('(#.%<(+"%-%'3)4;%L-+#)7%(+%8$.#)*+-$.*%+"-+%(+%(*%$3+
+"-+%'3)4%-$.%@3#*%'8)+"#);%&$%-%'#<%>-*#*%(+%4-6%)#->"%+"#
*:->#7%-$.%9#)6%3'+#$7%(+%*+3:*%+"#)#;%&$%-%9#)6%'#<%>-*#*7%(+
)#->"#*% (+*% )#-,% *38)>#7% 5#63$.% -,,% >3$.(+(3$($@;% &+% (*
.(''(>8,+%+3%@(9#%8:%+"#%($>,($-+(3$%3'%(.#$+('6($@%+"#%53.6
-*%+"#%*#,';%&%-4%$3+%+-,?($@%+3%-$%($.(9(.8-,O%&%-4%+-,?($@
+3% +"#% V3$*>(38*$#**;% &+% (*% V3$*>(38*$#**7% <"(>"% 48*+
*##?% (+*% *38)>#;% R8+% 3'% +"-+% $3T5#($@T*+-+#% >34#*% +"#
5#($@$#**;%&+%>34#*%-*%I8(#+,6%-*%+<(,(@"+7%<(+"%=8*+%-%'##,($@
3'%E&%M4F7%-$.%+"#$7%*8..#$,67%*:->#%(*%+"#)#;%N"#)#%(*%$3
($.(9(.8-,;%N"#)#%(*%3$,6%6387%+"#%+3+-,%'8$>+(3$($@%(*%6387
V3$*>(38*$#**%(*%638;%]38%-)#%V3$*>(38*$#**7%-,,%+"#%+(+,#*
3'%+"#%b3.*%-)#%638)%$-4#*7%58+%56%>,($@($@%+3%+"#%53.6
638%"-$.%638)*#,'%39#)%+3%+(4#%-$.%.#-+"%p%638%-)#%+"#
3$#%(4:3*($@%(+%3$%638)*#,';%]38)%+)8#%$-+8)#%(*%3:#$%-$.
')##7%58+%638%>39#)%(+%8:7%638%@(9#%(+%9-)(38*%.#*(@$*;

!"!"!

5)#-+";%&$%+"#%*-4#%<-67%638%-)#%$3+%V3$*>(38*$#**O%58+
638%"-9#%+3%5#>34#%3$#%<(+"%+"#%V3$*>(38*$#**;%M*%638
*+-5(,(B#% ($% V3$*>(38*$#**7% .(*:-**(3$% '3)% +"#% 53.6% -$.
(+*%)#,-+(9#%.#*()#*%-$.%$##.*%3>>8)*%*:3$+-$#38*,6;%&+%(*
-%$-+8)-,%)#$8$>(-+(3$7%$3+%-%.#,(5#)-+#%3$#;%D#*()#*%.)3:
3''% 56% +"#4*#,9#*;% N"(*% .3#*% $3+% 4#-$% +"-+% 638% *"38,.
$#@,#>+%638)%<3),.,6%.8+(#*O%>-))6%+"#*#%38+%<(+"%'8,,%B#*+;

!"!"!

Q:%&%*"-,,%5#%@)-+#'8,%('%&%-4%+3,.%"3<%+3%"-9#%:#->#%3'%4($.;

G&"&%&H:%2#>-8*#%3'%+"#%*#,'7%+"#%"()"& 7%638%-)#%>3$$#>+#.
+3%+"#%<3),.%+")38@"%+"#%53.6;%N"#%*#,'%(*%$3+"($@%#,*#%58+
+"#%?$3<,#.@#%+"-+%E638%-)#;F%W#.(+-+#%3$%+"-+%:)($>(:,#
56% <"(>"% 638% ?$3<% E638% -)#F% -$.% 3$% ->>38$+% 3'% <"(>"
638% #A:#)(#$>#% +"#% <3),.;% W#.(+-+#% 3$% +"(*% ?$3<,#.@#
E638%-)#7F%<"(>"%(*%V3$*>(38*$#**7%-$.%-5(.#%+"#)#($;

Q:%28+%&%>-$$3+%>3$>#$+)-+#;

G&"&%&H:%&@$3)#%+"#%4($.%+"#%<-6%638%.(*)#@-).%+"#%>)3<.
638%#$>38$+#)%3$%+"#%*+)##+*;

Q:%V3$>#$+)-+(3$%#,8.#*%4#;%W6%4($.%(*%'(>?,#;

G&"&%&H:%!-+#)%',3<*%>3$*+-$+,67%6#+%638%>-$%8*#%(+%<"#$
638%$##.%(+;%H(4(,-),67%8*#%+"#%4($.%+3%4##+%638)%$##.*
-$.%+"#$%,#+%(+%',3<%56%(+*#,'%<(+"38+%638)%($+#)'#)#$>#%-$.
($93,9#4#$+7%,(?#%+"#%',3<%3'%-%)(9#)%')34%<"#)#%638%+-?#
<-+#)%3$,6%<"#$%$##.#.;

Q:%!"6%.3%&%"-9#%*3%4-$6%+"38@"+*%)8*"($@%($%+"#%4($.C

G&"&%&H:%]38)%+"38@"+*%-)#%)#-,,6%$3+%638)%3<$%+"38@"+*O
+"#6% -)#% -,,% >3,,#>+(9#% +"38@"+*;% ]38% +"($?% +"-+% 638% -)#
+"#%3$#%<"3%"-*%+"#%+"38@"+*7%58+%($%)#-,(+6%+"38@"+*%-)(*#
($%V3$*>(38*$#**;%M*%38)%*:()(+8-,%?$3<,#.@#%@)3<*7%38)
(.#$+('(>-+(3$% <(+"% -$% ($.(9(.8-,% 53.6T4($.% .(4($(*"#*7
-$.% 38)% V3$*>(38*$#**% #A:-$.*% ($+3% 8$(9#)*-,
V3$*>(38*$#**;

Q:% J3<% .3% &% )#439#% +"38@"+*% -$.% $#<% >3$>#:+*C% &'% -,,
>3$>#:+*%-$.%+"38@"+*%-)#%)#439#.7%<(,,%&%5#>34#%3$#%<(+"
NJMNC
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!"!#$%&%'( )*(+*%,+&*-,%$,,

Q:%&+%(*%-%@)#-+%46*+#)6;

G&"&%&H:%&+U*%-%46*+#)6%3$,6%+3%+"#%(@$3)-$+;%N3%+"#%3$#
$3+%(.#$+('(#.%<(+"%+"#%53.67%(+%(*%$3%,3$@#)%-%46*+#)6;

Q:%D3%<#%"-9#%+3%.(*>-).%-,,%?$3<,#.@#C

G&"&%&H:% ]38% 48*+% "-9#% -% +"3)38@"% ?$3<,#.@#% 3'% +"(*
V3$*>(38*$#**7%-$.%"-9($@%?$3<$%#9#)6+"($@%-538+%+"#
V3$*>(38*$#**%638%>34#%+3%+"#%>3$>,8*(3$%+"-+%(+%(*%-,,T
8$)#-,7%-$.%+"#$%(+%*"38,.%.)3:%3'';

!"!"!

Q:%H"38,.%-,,%*:()(+8-,%.(*>(:,($#*%5#%.)3::#.C

G&"&%&H:%M+%+"#%"(@"#*+%,#9#,%+"(*%(*%*3O%-+%+"#%#-),(#)%,#9#,*
638% "-9#% +3% .3% 638)% "34#<3)?;% N"3*#% <"3% -)#% -5,#
($+8(+(9#,6%+3%@)-*:%+"(*%,3*#%+"#()%($+#)#*+%($%<3),.,6%-''-()*;
N"3*#%<"3%"-9#%>34:)#"#$.#.%-$.%<"3%"-9#%)#->"#.%-
>#)+-($%*+-@#%<(,,%$3+%-*?%'3)%-$6+"($@7%58+%#9#)6+"($@%<(,,
>34#%+3%+"#4%*:3$+-$#38*,6;%N"#)#%<(,,%5#%$3%<(*"%'3)%(+O
$#9#)+"#,#**7% -,,% +"#6% $##.% <(,,% 5#% +"#)#;% N"(*% "-::#$*
3$,6% +3% +"#% 3$#*% <"3% "-9#% 5#>34#% 3$#% <(+"% +"#()% +)8#
$-+8)#;

Q:%!"#)#%.3#*%V3$*>(38*$#**%>34#%')34C

G&"&%&H:%&+%$#9#)%>34#*%3)%@3#*7%(+%=8*+%-::#-)*%+3%"-9#
>34#;

Q:%!"6%.3#*%W-"-)-=%?$3<%+"(*%-$.%<#%.3%$3+C

G&"&%&H:%&+%(*%$3+%.(''(>8,+%'3)%638%+3%?$3<%-,*37%58+%<(+"
<"-+%(.#$+(+6%-)#%638%-*?($@C

Q:%V-$%W-"-)-=7%38+%3'%>34:-**(3$7%@(9#%4#%-%:8*"%($+3
+"-+%*+-+#%3'%8$(9#)*-,%V3$*>(38*$#**C

G&"&%&H:%]#*7%3'%>38)*#7%&%>-$%.3%+"-+7%58+%638%48*+%,(*+#$
+3%4#7%638%48*+%"-9#%>34:,#+#%'-(+"%($%<"-+#9#)%&%+#,,%638
-538+% 638)*#,'7% -$.% 638% 48*+% 5#"-9#% ->>3).($@,6;% 26
$-+8)#%&%-4%$3$T4-$('#*+7%6#+%&%-4%4-$('#*+#.7%58+%&%-4
)#-,,6%$3+%4-$('#*+#.;%N"#%*#$*#%3'%E&F%"-*%>34#%-$.%"-*
@3$#7%+"-+%(*%-,,7%&%-4%$3+%@3($@%+3%.(#;%R$#%<"3%"-*%)#=#>+#.
+"(*% (.#$+(+6% <(,,% 8$.#)*+-$.;

Q:%&%"-9#%5##$%)#-.($@%G-8,%2)8$+3$U*%<3)?%3$%_-4-$-
W-"-)*"(;% &% "-9#% 5##$% ,(*+#$($@% -++#$+(9#,6% +3% 638)
H-+*-$@*;

G&"&%&H:%]38)%*:()(+8-,%5->?@)38$.%(*%)#-.67%+"-+%(*%<"6
638%,(*+#$%+3%+"#%+-,?*%-$.%+)6%+3%8$.#)*+-$.%+"#4;%R+"#)
:#3:,#% I8-))#,% <(+"% 4#% <(+"% +"#()% >3$>#:+*;% N"#6% -)#
5)(44($@%39#)%<(+"%>3$>#:+*7%<(+"%+"#%)#*8,+%+"-+%+"#6%-)#
8$-5,#% +3% ,(*+#$% +3% <"-+% &% *-6;% W-$6% :#3:,#% >34#% "#)#7
:)#*84($@% +"#4*#,9#*% +3% 5#% 9#)6% ?$3<,#.@#-5,#7% 58+% &
?$3<%+"-+%+"#6%-)#%3$,6%9#)6%(@$3)-$+%3$,6;%J3<#9#)7%+"#6
-)#7%&%>3$*(.#)%+"#4%-*%V3$*>(38*$#**%-,3$#;

Q:%M+%>#)+-($%434#$+*%&%+"($?%&%-4%E,(?#%+"(*7F%-+%3+"#)
434#$+*%&%+"($?%&%-4%E,(?#%+"-+;F

G&"&%&H:%!"3%3+"#)%+"-$%638%(*%35*#)9($@%+"3*#%434#$+*C
]38%-)#%+"#%<(+$#**%3'%+"#*#%434#$+*;%!"-+#9#)%(*%*##$
-$.% :#)>#(9#.% -$.% -,*3% <"-+#9#)% 638% *##% ($*(.#% -$.
38+*(.#% 638% +"-+% 638% -)#% $3+;% M,,% 638)% (.#$+(+(#*% -+% +"#
53.6T4($.% ,#9#,% "-9#% 5##$% >"-$@($@% >3$+($838*,67% -$.
$3$#%3'%+"#4%"-*%5##$%>3$*+-$+%-$.%'-(+"'8,%+3%638;%!"6
+"#$%-)#%638%-++)->+#.%+3%-$6%3'%*8>"%(.#$+(+(#*%56%*+-+($@7
E&%-4%,(?#%+"(*7F%E&%-4%,(?#%+"-+FC%&$%4#.(+-+(3$7%638%4(@"+
>3$9($>#%638)*#,'%E&%-4%b8)8%Q-$-?F%3)%-*%*34#%:#3:,#
($% +"#()% 4#.(+-+(3$% '()4,6% 5#,(#9#P% E&% -4% 2"-@-9-$% H)(
g)(*"$-;F% Q3$#% 3'% *8>"% (.#$+(+(#*% "-*% -$6% *+-5(,(+6;% N"#
3$,6%*+-5,#%3$#%(*%+"#%35*#)9#)%3'%+"3*#%(.#$+(+(#*7%-$.%638
-,3$#% -)#% +"-+% 35*#)9#)% p% +"#% #+#)$-,% 3$#;% N-?#% +"#
#A-4:,#%3'%-%:33)%->+3)%<"3%:,-6#.%+"#%)3,#%3'%-%?($@%*3
*:,#$.(.,6%+"-+%"#%)#>#(9#.%-%,3+%3'%:)-(*#;%28+%"#%(*%$3+
+"#%?($@;%H(4(,-),67%638%-)#%$3+%b8)8%Q-$-?;%]38%-)#%+"#
35*#)9#);%!"-+#9#)%638%*##%-$.%:#)>#(9#%(*%-,,%+"#%:,-6%3'
,"<" 7%+"#%(,,8*(9#%:)($>(:,#;

Q:%!"6%.(.%+"(*%V3$*>(38*$#**%-)(*#C

G&"&%&H:%]38%-)#%53+"%+"#%I8#*+(3$%-$.%+"#%-$*<#);%M,,
638)% I8#*+(3$*% >34#% ')34% 638)% (.#$+('(>-+(3$% <(+"% +"#
53.6;%J3<%>-$%-$6%I8#*+(3$*%)#,-+($@%+3%+"-+%<"(>"%<-*
:)(3)%+3%+"#%53.6%-$.%V3$*>(38*$#**%5#%-$*<#)#.C%N"#)#
-)#%63@(*%<"3%"-9#%*-+%($%4#.(+-+(3$%'3)%4-$67%4-$6%6#-)*
*##?($@%-$*<#)*%+3%+"(*%I8#*+(3$7%58+%#9#$%+"#6%"-9#$U+
8$.#)*+33.%(+;%M$.%6#+%638%-)#%>34:,-($($@;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

Q:%N"#%3$,6%.(''#)#$>#%(*%<"-+%"-::#$*%($%+"#%4(..,#C

G&"&%&H:%!"-+#9#)%"-::#$*%5#+<##$%5()+"%-$.%.#-+"%(*
-,*3%-$%#A:)#**(3$%3'%+"#%V3$*>(38*$#**%3$,6;%`9#$%($%+"#
)#-,4% 3'% V3$*>(38*$#**% 638% :-**% +"#% +(4#% #$+#)+-($($@
9-)(38*%>3$>#:+*O%<"-+%#,*#%-)#%638%.3($@C

Q:%&*%W-"-)-=%:,-6($@%<(+"%9-)(38*%>3$>#:+*C

G&"&%&H:%Q3;%&+%(*%V3$*>(38*$#**7%&+%:,-6*%56%&+*#,';

Q:%&%-4%-<-)#%+"-+%&%>-4#%"#)#%5#>-8*#%W-"-)-=%(*%-%4())3)7
58+%+"(*%+(4#%"#%(*%*"3<($@%4#%+"-+%&%-4%46%3<$%4())3);

G&"&%&H:%N"-+%(*%<"6%638%*"38,.%$3+%*+-6%'3)%,3$@;

Q:%!"-+%-4%&%+3%'->#%('%&%'3,,3<%638)%+#->"($@C

G&"&%&H:%h8*+%)#-,(B#%+"#%3$#%W39#)%5#"($.%-,,%+"-+%439#*
-$.% ,#-9#% -,,% +3% J(4;% &'% 638% .3% $3+% "#*(+-+#7% +"(*% (*% +"#
*"3)+#*+% <-6% +3% )#-,(+6;% H+-$.% <(+"38+% .#*()#% -$.% '#-)7
)#,($I8(*"($@%-,,%>3$+)3,%-$.%)#*:3$*(5(,(+6;%N"(*%(*%.(9($#
4-.$#**;%V3$+)3,%-$.%)#*:3$*(5(,(+6%-)#%3$,6%($%+"#%4($.;
M*% ,3$@% -*% 638% (4-@($#% 638)*#,'% +3% 5#% ($% >3$+)3,7% 638
*"38,.%-,*3%(4-@($#%638)*#,'%+3%5#%)#*:3$*(5,#;%`(+"#)%638
-)#% )#*:3$*(5,#% '3)% $3+"($@7% 3)% '3)% #9#)6+"($@;% ]#+% +"#
H38)>#%->+*%+")38@"%-,,;%!"6%<3))6C%]38%-)#%-..(>+#.%+3
.3#)*"(:;%b(9#%8:%638)%-..(>+(3$;%N"#)#%(*%$3+"($@%#,*#%+3
@(9#%8:;%H+3:%638)%"-5(+%3'%,33?($@%'3)%)#*8,+*%-$.%')##.34
<(,,%5#%638)*;%]38%-)#%-,<-6*%*##?($@%:,#-*8)#7%-93(.($@
:-($7%-,<-6*%-'+#)%"-::($#**%-$.%:#->#;%N"#%#$.($@%3'%+"(*
:-++#)$%(*%+"#%#$.%3'%+"#%*#,';%N"#%#$.($@%3'%+"#%*#,'%<(+"%(+*
.#*()#*% -$.% '#-)*% #$-5,#*% 638% +3% )#+8)$% +3% 638)% )#-,
$-+8)#7%+"#%*38)>#%3'%-,,%"-::($#**%-$.%:#->#;%D3$U+%638
*##%+"-+%(+%(*%638)%*#-)>"%'3)%"-::($#**%+"-+%4-?#*%638
'##,%4(*#)-5,#C%N)6%+"#%3+"#)%<-6P%($.(''#)#$+%+3%:-($%-$.
:,#-*8)#7% $#(+"#)% -*?($@% $3)% )#'8*($@7% @(9#% -,,% 638)
-++#$+(3$%+3%+"#%,#9#,%3$%<"(>"%S&%-4U%(*%+(4#,#**,6%:)#*#$+;
M>>#:+%+"#%:-($%-,,3++#.%+3%638%-$.%638%<(,,%.(*>39#)%($
:-($% -% =36% <"(>"% :,#-*8)#% >-$$3+% 6(#,.7% '3)% +"#% *(4:,#
)#-*3$% +"-+% ->>#:+-$>#% 3'% :-($% +-?#*% 638% 48>"% .##:#)
+"-$%:,#-*8)#%.3#*;%D#9#,3:%+"#%<(+$#**%-++(+8.#%-$.%638
<(,,%'($.%($%638)%3<$%#A:#)(#$>#%+"-+%.#+->"4#$+%5)($@*
>3$+)3,;%M>>#:+-$>#%3'%:-($7%$3$%)#*(*+-$>#7%>38)-@#%-$.
#$.8)-$>#% 3:#$% .##:% -$.% :#)#$$(-,% *38)>#*% 3'% )#-,

Q:%W-"-)-=%*-(.%+"-+%"#%(*%$3+%@3($@%+3%.(#C

G&"&%&H:%J3<%>-$%3$#%<"3%(*%$3+%53)$7%.(#C

!"#$% :#3:,#% '()*+% ,#-)$#.% -538+% +"(*% (,,$#**7% +"3*#% <"3
"-9#%-''#>+(3$%'3)%4#%>-4#%+3%+-,?%+3%4#7%3)%<)3+#%+3%4#7
@(9($@% -.9(>#% -$.% 4#.(>($#;% !"-+#9#)% (*% +3% "-::#$% <(,,
"-::#$;%&%.3$U+%"-9#%'#-)7%*3%&%.3$U+%"-9#%+3%.3%-$6+"($@
-538+%+"(*%(,,$#**;

Q:%!"-+%(*%$"(G+%*(G"&"&!"C

G&"&%&H:%&+%(*%<3).*;%]38%>-$%+-?#%(+%+"-+%$"(G+%*(G"&"&!"
(*%+"#%,(4(+7%<"(>"%638)%4($.%>-$%.#*>)(5#%3'%+"-+%*+-+#7
<"(>"% >-$$3+% 5#% .#*>)(5#.;% ]38)% +)8#% *+-+#% (*% $3$T
4-$('#*+O%+"#%4-$('#*+-+(3$%>34#*%-$.%+"#%<3).*%>34#;
N"#%3$#%<"3%#A:#)(#$>#*%$"(G+%*(G"&"&!"%(*%+"#)#%5#'3)#
+"#% #A:#)(#$>#;

Q:%W-"-)-=%"-*%*-(.7%($%+"(*%)#*:#>+7%+"-+%+"#%+#->"($@*
<#)#%"(*%b8)8U*7%58+%+"#%8$.#)*+-$.($@%<-*%"(*;

G&"&%&H:%W6%b8)8%+3,.%4#%+"-+%V3$*>(38*$#**%-,3$#%(*
+"#%b8)87%-,,%3+"#)%.#9#,3:4#$+*%*:)38+#.%<(+"($%4#;%N"#
')8(+%*"38,.%@)3<%3$%638)%3<$%:,-$+;%&%*"38,.%$3+%*3<%46
8$.#)*+-$.($@*% ($% 638;

Q:%D3#*%W-"-)-=%*##%8*%-*%($.(9(.8-,*C

G&"&%&H:% N"#)#% -)#% $3% ($.(9(.8-,*O% +"#)#% -)#% 3$,6% '33.
53.(#*%<(+"%+"#%?$3<,#.@#%E&%M4F;%N"#)#%(*%$3%.(''#)#$>#
5#+<##$%-$%-$+7%-%"84-$%5#($@7%-$.%C$F"#"L%+"#6%-)#%3'
+"#%*-4#%I8-,(+6;%N"#%53.6%3'%-$%-$+%(*%*4-,,7%-$%#,#:"-$+U*
(*%,-)@#;%N"#%*+)#$@+"%(*%.(''#)#$+7%5#>-8*#%3'%*(B#7%58+%+"#
,('#T'3)>#%(*%+"#%*-4#;

!"!"!

Q:%&'%+"#)#%(*%$3%.(''#)#$>#%5#+<##$%<"-+%(*%:)(3)%+3%5()+"
-$.%<"-+%(*%-'+#)%.#-+"%+"#)#%(*%$3%.(''#)#$>#7%(*%+"#)#%-$6
)#-*3$%'3)%-++#4:+($@%+3%,#-)$%<"3%<#%-)#%$3<C%&*$U+%(+%-,,
+"#%*-4#C

G&"&%&H:%N"#%,(@"+%>34($@%')34%+"#%*8$%-$.%+"#%*8$%(+*#,'
T%(*%+"#)#%-$6%.(''#)#$>#C
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!"!#$%&%'( )*(+*%,+&*-,%$,,

!S#'-(('X)+2,1')*(7'/%':/)'&%,$,'/2,'5*:-6%&2*+'32*0
-*0'()6%'2*'3%'2,'0%-&'$)'3%<'!

H)(% _-4-$-% W-"-)*"(% (*% :)35-5,6% +"#% 43*+% '-438*
&$.(-$%H-@#%3'%+"#%+<#$+(#+"%>#$+8)6;%J#%<-*%)#$3<$#.
'3)%+"#%'8,,$#**%3'%"(*%*#,'T)#-,(B-+(3$7%-$.%'3)%+"#%'##,($@*
3'%.##:%:#->#%+"-+%9(*(+3)*%#A:#)(#$>#.%($%"(*%:)#*#$>#;
J#% -$*<#)#.% I8#*+(3$*% '3)% "38)*% #9#)6% .-67% 58+% $#9#)
>3$*(.#)#.% "(4*#,'% +3% 5#% -$63$#U*% b8)8;% _-4-$-
W-"-)*"(% <-*% 53)$% 3$% D#>#45#)% fi7% /1Y0% ($% -% 9(,,-@#
>-,,#.% N()8>>8,(% -538+% fi% 4(,#*% *38+"% 3'% W-.8)-(% ($
*38+"#)$%&$.(-;%J(*%:-)#$+*%$-4#.%"(4%e#$?-+-)-4-$;
J(*%'-+"#)%.(#.%<"#$%"#%<-*%+<#,9#7%-$.%"#%<#$+%+3%,(9#
<(+"% "(*% 8$>,#% ($% W-.8)-(7% <"#)#% "#% -++#$.#.% +"#
M4#)(>-$% W(**(3$% J(@"% H>"33,;% N"#% 8,+(4-+#
8$.#)*+-$.($@% "-::#$#.% *:3$+-$#38*,6% <"#$% "#% <-*
3$,6%/j;%H(A%<##?*%,-+#)%"#%)-$%-<-6%+3%+"#%"3,6%"(,,%3'
M)8$->"-,-%<"#)#%"#%)#4-($#.%'3)%+"#%)#*+%3'%"(*%,('#;%a3)
*#9#)-,%6#-)*%"#%<-*%($%*(,#$>#%-$.%#9#)6%.-6%+"#%*+-@#%3'
*-4-."(%<38,.%"-::#$;

7)(#R202/2#D2%2)*%(U#,#;).=(@&

!" # $ % & ' ( ! ++"-::($#**;%D#*()#*%-$.%'#-)*%-)#%-,,%4($.T4-.#;%b(9#%8:
+"#% 5-$.-@#% 3'% *#,'T>3$>#)$% -$.% 5#% <"-+% 638% -)#P
($+#,,(@#$>#%-$.%,39#%($%->+(3$;%2#%"3$#*+%<(+"%638)*#,'7
-$.% =8*+% ,39#% <"-+% 638% ,39#% k% .3$U+% *+)(9#% -$.% *+)-($;
H8))#$.#)% +3% 638)% 3<$% *#,'% 3'% <"(>"% #9#)6+"($@% (*% -$
#A:)#**(3$;%2#<-)#%3'%-,,%+"-+%4-?#*%638%.#:#$.-$+;%W3*+
3'% +"#% *3T>-,,#.% S*8))#$.#)*% +3% +"#% b8)8U% #$.% ($
.(*-::3($+4#$+7%('%$3+%($%+)-@#.6;%a3)+8$-+#,6%-$%#-)$#*+
*##?#)%<(,,%.(*#$+-$@,#%"(4*#,'%($%+(4#7%+"#%<(*#)%'3)%+"#
#A:#)(#$>#;

Q:%!"-+%.3#*%+"#%+#)4%*8))#$.#)%(4:,6C

G&"&%&H:% H#,'T*8))#$.#)% (*% +"#% *8))#$.#)% 3'% -,,% *#,'T
>3$>#)$;%&+%>-$$3+%5#%.3$#7%(+%"-::#$*%<"#$%638%)#-,(B#
638)%+)8#%$-+8)#;%e#)5-,%-$.%($+#,,#>+8-,%*8))#$.#)%(*%3'
,(++,#%9-,8#%-$.%5)#-?*%.3<$%8$.#)%*+)#**;%M>>#:+%,('#%-*%(+
>34#*%-$.%638%<(,,%'($.%(+%-%5,#**($@;%N"#%:)#:-)-+(3$%(*
@)-.8-,7%+"#%>"-$@#%(*%*8..#$%-$.%>34:,#+#;%]38%>-$$3+
*##%638)*#,'%-*%($.#:#$.#$+%3'%#9#)6+"($@%8$,#**%638%.)3:
#9#)6+"($@%-$.%)#4-($%8$*8::3)+#.%-$.%8$.#'($#.;%R$>#
638%?$3<%638)*#,'7%(+%(*%(44-+#)(-,%<"-+%+3%.37%58+%+3%)#-,(B#
638)% ($.#:#$.#$>#7% 638% 48*+% +#*+% 56% ,#++($@% @3% -,,% 638
<#)#% .#:#$.#$+% 3$;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

_-4-$-%W-"-)*"(%.(#.%3'%>-$>#)%($%/0di%-+%+"#%-@#
3'%Yi;

4;C@D$BCF!9$LF$;>G>F>$G>B>;9BCA9$!@>7BCF?

&+%<-*%_-4-$-U*%5-*(>%+"#*(*%+"-+%+"#%($.(9(.8-,%*#,'%(*
$3+"($@%43)#%+"-$%-%+"38@"+%3)%-$%(.#-;%J#%*-(.%+"-+%+"(*
+"38@"+7% <"(>"% "#% >-,,#.% S&UT+"38@"+7% 3)(@($-+#*% ')34% -
:,->#%>-,,#.%+"#%J#-)+T>#$+)#7%<"(>"%(*%,3>-+#.%3$%+"#%)(@"+
*(.#%3'%+"#%>"#*+%($%+"#%"84-$%53.6;%a)34%+"#)#%+"#%S&UT
+"38@"+%)(*#*%8:%+3%+"#%5)-($%-$.%(.#$+('(#*%(+*#,'%<(+"%+"#
53.6P%S&%-4%+"(*%53.6;U%&+%+"#$%>)#-+#*%+"#%(,,8*(3$%+"-+%+"#)#
(*%-%4($.%3)%-$%($.(9(.8-,%*#,'7%<"(>"%($"-5(+*%+"#%53.6
-$.%>3$+)3,*%-,,%(+*%+"38@"+*%-$.%->+(3$*;%N"#%S&UT+"38@"+
->>34:,(*"#*% +"(*% 56% (.#$+('6($@% (+*#,'% <(+"% -,,% +"#
+"38@"+*%-$.%:#)>#:+(3$*7%-$.%+"(*%:)3>#**%5)($@*%'3)+"
(.#$+('(>-+(3$%-*%.3#)*P%S&%-4%.3($@%+"(*U7%S&U%-4%+"($?($@
+"(*7%S&U%-4%'##,($@%"-::67%#+>;%N"8*7%+"#%(.#-%+"-+%3$#%(*%-$
($.(9(.8-,% .3#)% (*% @#$#)-+#.% 56% (+*% ($T@)339#.% "-5(+% 3'
>3$*+-$+,6% (.#$+('6($@% <(+"% -,,% +"#% +"38@"+*% +"-+% -)(*#;
_-4-$-%*+)#**#.%+"-+%3$#%>38,.%)#9#)*#%+"(*%:)3>#**%56
.#:)(9($@% +"#% S&UT+"38@"+% 3'% -,,% +"#% +"38@"+*% -$.
:#)>#:+(3$*%+"-+%(+%$3)4-,,6%(.#$+('(#*%<(+"7%-$.%*:#>('(#.
+"-+%+"(*%S&UT+"38@"+%(*%->+8-,,6%-$%8$)#-,%#$+(+6;%&+%4#)#,6
-::#-)*%+3%#A(*+%+"#%434#$+%+"#%S&U%+"38@"+%(.#$+('(#*%(+*#,'
<(+"%3+"#)%+"38@"+*;%J#%+-8@"+%+"-+%('%3$#%*8>>##.#.%($
5)#-?($@%+"#%>3$$#>+(3$%5#+<##$%+"#%S&UT+"38@"+%-$.%+"#
+"38@"+*%(+%(.#$+('(#*%<(+"7%+"#%S&UT+"38@"+%(+*#,'%<(,,%*85*(.#
-$.%'($-,,6%.(*-::#-);%M*%-%+#>"$(I8#7%_-4-$-%*8@@#*+#.
H#,'T($I8()6;% 26% H#,'T#$I8()6% "#% *8@@#*+#.% "3,.($@% 3$+3
+"#% ($$#)% '##,($@% 3'% S&% -4U7% #A>,8.($@% -,,% 3+"#)% +"38@"+*
-$.%+"-+%+3%4-($+-($%3$#U*%-++#$+(3$%3$%+"(*%($$#)%'##,($@
3'%S&U7%3$#%*"38,.%>3$*+-$+,6%I8#*+(3$%3$#*#,'%S!"3%-4%&CU
3)%S!"#)#%.3#*%+"(*%S&U%>34#%')34CU%J#%>3$*+-$+,6%)#4($.#.
+"#%*##?#)*%+"-+%('%+"#6%*8>>##.#.%($%)#4-($($@%>#$+#)#.
3$%+"(*%($$#)%'##,($@%3'%S&U7%#A>,8.($@%-,,%3+"#)%+"38@"+*7
+"#%S&UT+"38@"+%<38,.%*+-)+%+3%*85*(.#%($+3%+"#%J#-)+T>#$+)#;

N"(*7% ->>3).($@% +3% H)(% _-4-$-7% <-*% +"#% 3$,6% +"($@
*##?#)*%>38,.%E.3F7%-*%3$>#%+"#%4($.%"-.%5##$%#4:+(#.

a3)%*34#%+(4#%-'+#)%"(*%-<-?#$($@7%638$@%_-4-$-%*-+
:#)'#>+,6% *+(,,% ($% +"#% +#4:,#% -+% M)8$->"-,-;% _-4-$-
:)->+(>#.%+-:-*%($%+"#%+"38*-$.T:(,,-)#.%N#4:,#7%$#-)%+"#
G-+-,-% L($@-7% ($% H85)-"4-$6-U*% *")($#7% ($% +"#% W-$@3
@-).#$7% +"#% H-.@8)8% H<-4(% >-9#% -$.% V3)-% "(,,*;% a)34
/0i0%+3%/0/j%"#%,(9#.%($%+"#%e()8:-?*"(%V-9#;%_-4-$-
W-"-)*"(% <-*% ?$3<$% -*% 2)-"4-$-% H<-4(% ($
N()89-$$-4-,-(;% D8)($@% +"#*#% #-),6% 6#-)*7% "#% <-*% *3
.##:,6%-5*3)5#.%($%5,(**%+"-+%"#%<-*%+3+-,,6%8$>3$>#)$#.
('%5#.58@*%>39#)#.%"(*%,#@*7%3)%('%*+3$#*%<#)#%+")3<$%-+
"(4;%H($>#%"#%<-*%*+(,,%I8(+#%638$@7%+"#%.#:+"%3'%"(*%*(,#$>#
-$.% +"#% :3<#)% 3'% "(*% :)#*#$>#% 5#@-$% +3% -++)->+% *##?#)*
')34%-,,%:-)+*%3'%+"#%<3),.;%a3)%6#-)*%"#%.(.%$3+%#9#$%$3+(>#
+"#47%-*%"(*%-++#$+(3$%<-*%+3+-,,6%($<-).,6%-5*3)5#.;

a3)% 4-$6% 6#-)*7% "(*% @8(.-$>#% <-*% @(9#$% 43*+,6% ($
*(,#$>#;%!"#$%"#%>-4#%38+%3'%"(*%>3$*+-$+%*(,#$>#7%:#3:,#
*+-)+#.% +3% >34#% -$.% -*?% "(4% I8#*+(3$*7% -$.
e#$?-+-)-4-$%*33$%->I8()#.%-%)#:8+-+(3$%-*%-%H-@#;%&$
/0iY7%<"#$%"#%<-*%\17%3$#%3'%"(*%#-),6%.#93+##*%$-4#.
"(4% 2"-@-9-$% H)(% _-4-$-% W-"-)*"(7% -$.% +"#% $-4#
)#4-($#.;% `9#$+8-,,6% -$% -*")-4% <-*% 58(,+% -)38$.% "(4
-,+"38@"%"#%$#9#)%<-$+#.%3$#;

!"#$%_-4-$-U*%53.6%@)#<%3,.%-$.%<-*%)-9-@#.%56%-
:-($'8,%>-$>#)7%"(*%.(*>(:,#*%<#)#%.#*:#)-+#%+3%'($.%*34#
>8)#%58+%_-4-$-%<38,.%*(4:,6%:3($+%38+%3$#%*"38,.%$3+
@(9#%+33%48>"%(4:3)+-$>#%+3%+"#%53.6;%EN"#)#%(*%$3%$##.
+3%<3))67F%"#%<38,.%*-67%E+"#%53.6%(*%(+*#,'%-%.(*#-*#;%L#+%(+
"-9#% (+*% $-+8)-,% #$.;F% N"#% .3>+3)*% <"3% <#)#% -++#$.($@
_-4-$-% .8)($@% +"3*#% '($-,% 43$+"*% 3'% "(*% (,,$#**% <#)#
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+"#%H>)(:+8)#*%5#7%+"#6%'-(,%($%+"#()%#''#>+;%N"#%b8)8%(*%I8(#+
-$.%@)->#%:)#9-(,*%($%-,,;%N"(*%*(,#$>#%(*%9-*+#)%-$.%43)#
#4:"-+(>%+"-$%-,,%+"#%H>)(:+8)#*%:8+%+3@#+"#);%H3,(+8.#%(*
-$%-++(+8.#%3'%+"#%4($.;%R$#%4(@"+%5#%($%+"#%+"(>?%3'%+"#
<3),.%-$.%6#+%4-($+-($%($%:#)'#>+%*#)#$(+67%<"(,#%-$3+"#)
:#)*3$% 4-6% 5#% ($% +"#% '3)#*+7% 58+% 8$-5,#% +3% >3$+)3,% "(*
+"38@"+*%+")38@"%+"#%<(+$#**($@%:)3>#**%-$.%H#,'T%#$I8()6;

Q:%V-$%+"#%.#93+##%-++-($%"-::($#**C

?$3<%+"#%:-*+C%a($.%+"#%:)#*#$+7%+"#%)#*+%<(,,%'3,,3<;%`9#$
<(+"%38)%:)#*#$+%,(4(+#.%?$3<,#.@#7%638%*8''#)%*3%48>"O
<"6%*"38,.%638%58).#$%638)*#,'%<(+"%43)#%?$3<,#.@#C
&*%(+%+3%*8''#)%43)#C

Q:%!"-+%-)#%+"#%>"-)->+#)(*+(>*%3'%+"#%H-@#C

;&8&+&: % S&% -4% $3+% +"#% 53.6O% &% -4% 2)-"4-$7% <"(>"% (*
4-$('#*+%-*%+"#%H#,';%&$%4#%<"3%-4%+"#%:,#$-)6%_#-,(+67
+"#%<3),.%>3$*(*+($@%3'%53.(#*7%(*%-%4#)#%-::#-)-$>#7%,(?#
+"#%S5,8#%3'%+"#%*?6U;%J#%<"3%"-*%)#-,(B#.%+"#%+)8+"%+"8*%(*
-%H-@#7%-%=(9-$T48?+-;%]#+7%*3%,3$@%-*%"(*%4($.%"-*%$3+
5##$%)#*3,9#.7%+"#)#%4-6%-)(*#%*34#%4(*#)6%#9#$%'3)%+"#
)#-,(B#.%3$#%5#>-8*#%3'%)#,-+(3$%+3%35=#>+*%3$%->>38$+%3'
0#"#"1!%" %T%?-)4-7%<"(>"%"-*%5#@8$%+3%')8>+('6%-$.%<"3*#
)#*8,+%(*%+"#%:)#*#$+%53.67%-$.%-*%+"#%439#4#$+%3'%4($.
"-*% $3+% >#-*#.% +"#)#% <(,,% $3+% 5#% -,*3% +"#% #A:#)(#$>#% 3'
5,(**;%N"#%#A:#)(#$>#%3'%H#,'%(*%:3**(5,#%3$,6%'3)%+"#%4($.
+"-+% "-*% 5#>34#% *85+,#% -$.% 8$439($@% -*% -% )#*8,+% 3'
:)3,3$@#.% 4#.(+-+(3$;% J#% <"3% (*% +"8*% #$.3<#.% <(+"% -
4($.%+"-+%"-*%5#>34#%*85+,#7%-$.%<"3%"-*%+"#%#A:#)(#$>#
3'%+"#%H#,'%(*%>-,,#.%-%6*F"&G)/3(" ;

LF$?R;R$SNC97C1E@$;@E>!CLF9BC1

Q:%!"-+%(*%b8)8T?)(:-C

;&8&+&: %b8)8%(*%+"#%H#,';;;;%N"#)#%-)#%*34#%*+#:*;%M+%-
>#)+-($%434#$+%($%,('#%4#$%4-6%5#>34#%.(**-+(*'(#.%<(+"
<"-+%+"#6%"-9#%-$.%*##?%+"#%*-+(*'->+(3$%3'%+"#()%.#*()#*7
+")38@"%:)-6#)%+3%b3.;%N"#%4($.%(*%@)-.8-,,6%:8)('(#.%8$+(,
+"#6%,3$@%+3%?$3<%b3.7%N"#%H38)>#%+-?#*%+"#% '3)4%3'%-
b8)8%-$.%+#->"#*%"(4%+"#%N)8+"%-$.7%43)#39#)7%:8)('(#*
"(*%4($.%56%-**3>(-+(3$;%26%*(,#$>#%-$.%4#.(+-+(3$%(+%(*
'8)+"#)%:8)('(#.%-$.%(+%)#4-($*%*+(,,%<(+"38+%+"#%,#-*+%)(::,#;
N"-+%>-,4%`A:-$*#%(*%+"#%H#,';%N"#%b8)8%(*%53+"%S#A+#)$-,U
-$.%S($+#)$-,U;%a)34%+"#%S#A+#)(3)U%J#%@(9#*%-%:8*"%+3%+"#
4($.%+3%+8)$%($<-).O%')34%+"#%S($+#)(3)U%J#%:8,,*%+"#%4($.
+3<-).*% +"#% H#,'% -$.% "#,:*% ($% +"#% I8(#+($@% 3'% +"#% 4($.;
N"-+%(*%b8)8T3#*0"5%N"#)#%(*%$3%.(''#)#$>#%5#+<##$%b3.7
b8)8%-$.%+"#%H#,';
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!"!#$%&%'( )*(+*%,+&*-,%$,,

H8))#$.#)% (*% +3% @(9#% 3$#*#,'% 8:% +3% +"#% 3)(@($-,% >-8*#% 3'
3$#U*%5#($@;%D3%$3+%.#,8.#%638)*#,'%56%(4-@($($@%+3%"-9#
*34#%b3.%38+*(.#%638;%N"#%H38)>#%(*%<(+"($%638)*#,';%b(9#
638)*#,'%8:%+3%&+;%N"(*%4#-$*%638%*"38,.%*##?%+"#%H38)>#
-$.%4#)@#%($%&+;%!"#$%638%4#)@#%($%+"#%H#,'%+"#)#%<(,,%5#
$3%($.(9(.8-,(+6%,#'+;%]38%<(,,%5#>34#%+"#%H38)>#%&+*#,';%&$
+"-+%>-*#%<"-+%(*%*8))#$.#)C%!"3%(*%+3%*8))#$.#)%<"-+%+3
<"34;% N"(*% >3$*+(+8+#.% .#93+(3$7% <(*.34% -$.
($9#*+(@-+(3$;%]38)%.8+6%(*%E+3%5#F%-$.%$3+%+3%5#%+"(*%3)
+"-+;%&%MW%NJMN%&%MW%*84*%8:%+"#%<"3,#%N)8+";

Q:%J3<%.3#*%*:##>"%-)(*#C

;&8&+&: %N"#)#%(*%-5*+)->+%?$3<,#.@#7%<"#)#%+"#%#@3%-)(*#*7
<"(>"%($%+8)$%@(9#*%)(*#%+3%+"38@"+7%-$.%+"38@"+%+3%+"#
*:3?#$% <3).;% H3% +"#% <3).% (*% +"#% @)#-+T@)-$.*3$% 3'% +"#
3)(@($-,%H38)>#;%28+%:#3:,#%.3%$3+%8$.#)*+-$.%+"(*%*(4:,#7
5-)#%N)8+"7%+"#%N)8+"%3'%+"#()%#9#)6.-67%#9#)T:)#*#$+%-$.
#+#)$-,%#A:#)(#$>#;%N"#)#%(*%*:#-?($@7%58+%638%-)#%$3+%+"#
*:#-?#);

Q:%g($.,6%@(9#%-%*"3)+%>8+%('%+"#)#%#A(*+*%3$#;

;&8&+&: %N"#%S&U%>-*+*%3''%+"#%(,,8*(3$%3'%S&U%-$.%6#+%)#4-($*
-*%S&U;%H8>"%(*%+"#%:-)-.3A%3'%H#,'T_#-,(B-+(3$;%N"#%)#-,(B#.
.3%$3+%*##%-$6%>3$+)-.(>+(3$%($%(+;%N-?#%+"#%>-*#%3'%5"-?+(;
&%-::)3->"%&*"<-)-%-$.%:)-6%+3%5#%-5*3)5#.%($%J(4;%&%+"#$
*8))#$.#)% 46*#,'% ($% '-(+"% -$.% 56% >3$>#$+)-+(3$;% !"-+
)#4-($*%-'+#)<-).*C%&$%:,->#%3'%+"#%3)(@($-,%S&U7%:#)'#>+%*#,'T
*8))#$.#)%,#-9#*%-%)#*(.884%3'%b3.%($%<"(>"%+"#%S&U%(*%,3*+;
N"(*%(*%+"#%"(@"#*+%'3)4%3'%.#93+(3$7%*8))#$.#)%3)%"#(@"+%3'
.(*:-**(3$7% F"*#"><" ;

]38% +"($?% (+% 4#-$*% @(9($@% 8:% +"(*% -$.% +"-+% 3'% S638)U
:3**#**(3$*7%<"(,#%('%638%@(9#%8:%S&U%-$.%S4($#U%($*+#-.7%-,,
:3**#**(3$*%-)#%@(9#$%8:%-+%-%*+)3?#%-$.%+"#%9#)6%*##.%3'
:3**#**(3$%(*%,3*+;

N"8*%+"#%#9(,%(*%$(::#.%($%+"#%58.%3)%>)8*"#.%($%+"#
@#)4%(+*#,';%D(*:-**(3$%48*+%5#%9#)6%*+)3$@%+3%.3%+"(*;

LF$9@EDT@FQRC;/

Q:%&*%#$I8()6%3$,6%+"#%4#-$*%'3)%)#439-,%3'%+"#%'-,*#%5#,(#'
3'%*#,'"33.%($%+"#%@)3**%53.67%3)%(*%(+%-,*3%+"#%4#-$*%'3)

;&8&+&: % !"#$% +"#% .#93+##% +)8,6% *8))#$.#)*% "(4*#,'% +3
+"#% W-*+#)% 3)% b3.7% (+% 4#-$*% +"-+% +"#)#% (*% $3% 9#*+(@#% 3'
($.(9(.8-,(+6% ,#'+;% &'% +"#% *8))#$.#)% (*% >34:,#+#7% -,,% *#$*#
3'%*#,'%(*%,3*+7%-$.%($%+"-+%*+-+#%+"#)#%>-$%5#%$3)%4(*#)6%$3)
*3))3<;% N"#% `+#)$-,% 2#($@% (*% $3+"($@% 58+% J-::($#**;
J-::($#**% (*% -,<-6*% +"#)#;% `,(4($-+#% +"#% 35*+->,#*% +3
"-::($#**;%!"-+%-)#%+"#%35*+->,#*C%&.#$+('(>-+(3$%<(+"%+"#
53.6%-$.%+"($?($@%638%-)#%+"#%.3#);

Q:%!(,,%638%+#->"%4#%"3<%+3%'3,,3<%638)%#A-4:,#C

;&8&+&: %N"#%H-.@8)8%(*%<(+"($;

Q:% &*$U+% +"#% ,(9($@% H-.@8)8% $#>#**-)6% +3% @8(.#% 4#% +3
8$.#)*+-$.% (+C

;&8&+&: %N"#%H-.@8)8%(*%<(+"($;

Q:%&%<-$+%-%9(*(5,#%b8)8;

;&8&+&: %N"-+%9(*(5,#%b8)8%*-6*%+"-+%J`%(*%<(+"($;

Q:%N#,,%4#%<"-+%4#+"3.%+3%'3,,3<;

;&8&+&: %!"#)#%-)#%638%$3<C%!"#)#%*"38,.%638%@3C

Q:%&%?$3<%&%-4O%58+%&%.3%$3+%?$3<%<"-+%&%-4;

;&8&+&: %S&F%(*%-,<-6*%+"#)#;

Q:%N"#$%&%"-9#%+3%>3$>,8.#%+"-+%&%-4%V3$*>(38*$#**%-$.
+"-+%$3+"($@%3>>8)*%#A>#:+%($%46%:)#*#$>#;

;&8&+&: % &+% (*% 3$#% +"($@% +3% >3$>,8.#% 56% )#-*3$($@% -$.
-$3+"#)%+"($@%+3%5#%>3$9($>#.;

Q:%&*%@)->#%$#>#**-)6C

;&8&+&: %&'%638%"-.%*8))#$.#)#.%+"#%#@37%.385+*%<38,.
$3+%-)(*#;%b)->#%(*%#9#)%:)#*#$+;%M,,%<"-+%(*%$#>#**-)6%(*
+"-+%638%*8))#$.#)%+"#%#@3;%&'%3$#%*8))#$.#)*%3$#*#,'%+"#)#
<(,,%5#%$3%3$#%+3%-*?%I8#*+(3$*%3)%+3%5#%+"38@"+%3';%`(+"#)
+"#% +"38@"+*% -)#% #,(4($-+#.% 56% "3,.($@% 3$% +3% +"#% )33+
+"38@"+%S&U%3)%3$#%*8))#$.#)*%3$#*#,'%8$>3$.(+(3$-,,6%+3%-
J(@"#)%G3<#);%N"#*#%-)#%+"#%3$,6%+<3%<-6*%'3)%_#-,(B-+(3$;

Q:%N"#$%('%@)->#%(*%+"#%H#,'7%*"38,.%&%*8))#$.#)%+3%46%3<$
H#,'C

;&8&+&: %]#*;%N3%+"#%3$#%')34%<"34%+"#%@)->#%(*%*38@"+;
b3.7%b8)8%-$.%H#,'%-)#%3$,6%.(''#)#$+%'3)4*%3'%+"#%H#,';
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!"!#$%&%'( )*(+*%,+&*-,%$,,

Q:%J3<%<(,,%+"#%->+(3$*%@3%3$%('%&%.3%$3+%->+C

;&8&+&: %!"3%-*?*%+"(*%I8#*+(3$C%&*%(+%+"#%H#,'%3)%-$3+"#)C
&*% +"#% H#,'% >3$>#)$#.% <(+"% ->+(3$*C% Q37% -$.% $3+% 5#($@
>3$>#)$#.%<(+"%->+(3$*%+"#%I8#*+(3$*%.3%$3+%-)(*#

Q:%H3%&%"-9#%+3%.3%?-)4-%63@-%-$.%"#,:%3+"#)*C

;&8&+&: %!"3%(*%+"#)#%'3)%638%+3%"#,:C%!"3%(*%+"#%S&U%+"-+%(*
@3($@%+3%"#,:%3+"#)*C%a()*+%>,#-)%+"(*%:3($+%+"#$%638%>-$
.3%?-)4-%63@-;

Q:%N"(*%4#-$*%S)#-,(B#%+"#%H#,'U;%D3#*%46%)#-,(B-+(3$%"#,:
3+"#)*C

;&8&+&: %]#*;%&+%(*%+"#%3$,6%"#,:%638%>-$%:3**(5,6%)#$.#)
+3%3+"#)*7%58+%($%)#-,(+6%+"#)#%-)#%$3%3+"#)*%+3%5#%"#,:#.;
!"#$% 638% (.#$+('6% 638)*#,'% <(+"% 53.6T>3$*>(38*$#**7
$-4#%-$.%'3)4%-)#%+"#)#;%28+%<"#$%638%+)-$*>#$.%53.6
>3$*>(38*$#**7%+"#%3+"#)*%-,*3%.(*-::#-);

Q:%&*%+"#%.#*+)36($@%3'%+"#%(.#$+('(>-+(3$%<(+"%+"#%53.6%T%-*
+"#%.3#)%T%+"#%"(@"<-6C

;&8&+&: %&+%(*%3$%+"#%@)3**%53.6%+"-+%+"#%3+"#)%53.(#*%*85*(*+;
&$%+"#%'-,*#%5#,(#'%3'%+"#%'3)4%E&%-4%+"#%53.6F%-)#%($>,8.#.
-,,% +"#% +")##% 53.(#*% >3$*(*+($@% 3'% +"#% '(9#% *"#-+"*;% M$.
.#*+)8>+(3$%3'%+"#%'-,*#%5#,(#'%3'%*#,'"33.%($%+"#%@)3**%53.6
(*%(+*#,'%+"#%.#*+)8>+(3$%3'%+"#%'-,*#%5#,(#'%3'%*#,'"33.%($%+"#
3+"#)%53.(#*;%H3%#$I8()6%(*%+"#%4#-$*%+3%)#439-,%3'%+"#
'-,*#%5#,(#'%3'%*#,'"33.%($%-,,%+"#%+")##%53.(#*;

Q:%!"6%*"38,.%+"#%:-+"%+3%)#,#-*#%5#%.(''#)#$+,6%+-8@"+C
!(,,%(+%$3+%>)#-+#%>3$'8*(3$%($%+"#%4($.*%3'%-*:()-$+*C

;&8&+&: '. #9#)-,%:-+"*%-)#%+-8@"+%($%+"#%e#.-*%+3%*8(+%+"#
.(''#)#$+%@)-.#*%3'%I8-,('(#.%-*:()-$+*;%]#+7%*($>#%)#,#-*#
(*%58+%+"#%.#*+)8>+(3$%3'%4($.7%-,,%#''3)+*%"-9#%'3)%+"#()%-(4
+"#%>3$+)3,%3'%4($.;%M,+"38@"%+"#%43.#*%3'%4#.(+-+(3$%4-6
-::#-)%+3%5#%.(''#)#$+%')34%3$#%-$3+"#)7%($%+"#%#$.%-,,%3'
+"#4% 5#>34#% 3$#;% N"#)#% (*% $3% $##.% +3% .385+% +"(*;% R$#
4-6%-.3:+%+"-+%:-+"7%<"(>"%*8(+*%+"#%4-+8)(+6%3'%3$#U*%4($.;

N"#%>3$+)3,%3'%0#"&" %<"(>"%(*%63@-7%-$.%+"#%>3$+)3,%3'
4($.%<"(>"%(*%6&"&" %+"#*#%-)#%+"#%+<3%:)($>(:-,%4#-$*%'3)
+"#%.#*+)8>+(3$%3'%4($.;

)#439-,% 3'% +"#% '-,*#% 5#,(#'% 3'% *#,'"33.% ($% +"#% *85+,#% -$.
>-8*-,% 53.(#*C

;&8&+&: % `$I8()6% #$+-(,*% @#++($@% )(.% 3'% +"#% <)3$@
(.#$+('(>-+(3$%<(+"%+"#%53.6%-*%+"#%.3#);%N"(*%48*+%@3%5#'3)#
@33.%)#*8,+*%4-6%'3,,3<;%R$,6%('%+"-+%'()*+%:#)*3$7%+"#%#@37
($%+"#%'3)4%3'%S&%-4%+"#%53.6U%#A(*+*7%<(,,%+"#%*#>3$.%-$.
+"().% :#)*3$% k% 6387% "#7% *"#7% +"#6T#A(*+;% 26% *>)8+($(B($@
.##:,6%+"#%)#-,(+6%-$.%+)8+"%3'%+"#%'()*+%:#)*3$7%+"#%#@3%(*
.#*+)36#.;%H3%,3$@%-*%+"#%*#$*#%3'%.3#)*"(:%(*%)#+-($#.7
+"#)#%(*%.#*()#;%N"-+%(*%-,*3%:#)*3$-,(+6;%&'%+"(*%@3#*%+"#
H#,'%(*%'38$.;

M@(+-+(3$%3'%4($.%(*%+"#%>-8*#%3'%.#*()#7%+"#%*#$*#%3'
.3#)*"(:%-$.%:#)*3$-,(+6;%&'%+"-+%(*%*+3::#.7%+"#)#%(*%:#->#
-$.%I8(#+;%J#$>#%3$#%48*+%+-?#%+"($@*%-*%+"#6%>34#%($
->>3).-$>#%<(+"%3$#U*%+)-.(+(3$*7%58+%3$#%48*+%5#%')##%')34
+"#%'##,($@%+"-+%3$#%(*%.3($@%+"#4%3$#*#,';%N"#%'##,($@%+"-+
&%-4%.3($@%(*%+"#%53$.-@#;%M,,%.(''(>8,+(#*%-)#%.8#%+3%+"#
'->+%+"-+%+3.-6%4-$%+"($?*%"#%(*%+"#%.3#);%&+%(*%+"#%J(@"#)
G3<#)7%<"(>"%.3#*%#9#)6+"($@%-$.%4-$%(*%3$,6%+"#%+33,;
M,,% +"#% ->+(9(+(#*% +"-+% +"#% 53.6% (*% +3% @3% +")38@"% -)#
.#+#)4($#.%<"#$%(+%'()*+%>34#*%($+3%#A(*+#$>#;%&+%.3#*%$3+
)#*+%<(+"%638%+3%->>#:+%3)%)#=#>+%+"#4;%N"#%3$,6%')##.34
638%"-9#%(*%+3%+8)$%638)%4($.%($<-).%-$.%)#$38$>#%-,,
->+(9(+(#*;%`->"%:#)*3$%"-*%>34#%($+3%4-$('#*+-+(3$%'3)%-
>#)+-($% :8):3*#% -$.% +"-+% :8):3*#% <(,,% 5#% ->>34:,(*"#.
<"#+"#)%"#%>3$*(.#)*%"(4*#,'%+3%5#%+"#%->+3)%3)%$3+;%g-)4-
]3@-%(*%+"-+%]3@-%($%<"(>"%+"#%:#)*3$%.3#*%$3+%-))3@-+#%+3
"(4*#,'%+"#%'8$>+(3$%3'%5#($@%+"#%->+3);%M,,%->+(3$*%@3%3$
-8+34-+(>-,,6;% H3% g-)4-% ]3@-% 4#-$*% ->+(3$% <(+"38+
.3#)*"(:;

Q:%N"#%b(+-%+#->"#*%+"-+%3$#%*"38,.%"-9#%-$%->+(9#%,('#
')34%5#@($$($@%+3%#$.;

;&8&+&: %]#*7%+"#%->+3),#**%->+(3$;%L#+%8*%8$.#)*+-$.%<"-+
?-)4-%(*7%<"3*#%?-)4-%(+%(*%-$.%<"3%(*%+"#%.3#);%M$-,6B($@
+"#4% -$.% #$I8()($@% ($+3% +"#()% +)8+"7% 3$#% (*% 35,(@#.% +3
)#4-($%-*%+"#%H#,'%($%:#->#;%Q#9#)+"#,#**%#9#$%($%+"-+%*+-+#
->+(3$*%<(,,%@3%3$;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

+"#%H#,'7%-$.%(*%.#>#(9#.7%(.#$+('6($@%(+*#,'%<(+"%+"#%53.6;
!(,,%-%:#)*3$%5#>34#%-%"(@"%3''(>#)%56%4#)#,6%,33?($@%-+
"(4C%&*%(+%$3+%56%*+#-.6%#''3)+%($%+"-+%.()#>+(3$%+"-+%"#%>38,.
5#>34#%-%"(@",6%:,->#.%3''(>#)C%H(4(,-),67%+"#%=(9-7%<"(>"
(*%($%53$.-@#%+")38@"%4#$+-,%(.#$+('(>-+(3$%<(+"%+"#%53.67
*"38,.%:8+%'3)+"%#''3)+%($%+"#%'3)4%3'%)#',#>+(3$%3$%+"#%H#,'7
($%-%@)-.8-,%-$.%*8*+-($#.%4-$$#)O%-$.%<"#$%+"8*%+"#
4($.%@#+*%.#*+)36#.7%+"#%=(9-%<38,.%5#>34#%+"#%H#,';

N"#% )#',#>+(3$% 3$% +"#% H#,'7% <"(>"% (*% +"8*% :)->+(>#.
>3$*+-$+,6% <(,,% .#*+)36% +"#% 4($.7% -$.% +"#)#-'+#)% <(,,
.#*+)36% (+*#,'% ,(?#% +"#% *+(>?% +"-+% (*% 8*#.% +3% ?($.,#% +"#
>($.#)*% 58)$($@% -% >3):*#;% &+% (*% +"(*% *+-+#% +"-+% (*% >-,,#.
)#,#-*#;

Q:%&'%+"#%=(9-%(*%56%$-+8)#%(.#$+(>-,%<(+"%+"#%H#,'7%<"-+%(*%(+
+"-+%:)#9#$+*%+"#%=(9-%')34%)#-,(B($@%(+*%+)8#%$-+8)#C

;&8&+&: %&+%(*%'3)@#+'8,$#**%3'%+"#%=(9-U*%+)8#%$-+8)#O%+"(*%(*
?$3<$%-*%+"#%:3<#)%3'%9#(,($@;

Q:%&'%(+%(*%+)8#%+"-+%+"#%=(9-%"-*%'3)@3++#$%(+*#,'7%"3<%.3#*
+"#%S&UT#A:#)(#$>#%-)(*#%'3)%-,,C

;&8&+&: %N"#%9#(,%.3#*%$3+%>34:,#+#,6%"(.#%+"#%=(9-O%(+%3$,6
"(.#*%+"#%H#,'T$-+8)#%3'%S&U%-$.%:)3=#>+*%+"#%S&%-4%+"#%53.6U
$3+(3$O%58+%(+%.3#*%$3+%"(.#%+"#%H#,'U*%#A(*+#$>#%<"(>"%(*
S&U7%-$.%<"(>"%(*%)#-,%-$.%#+#)$-,;

Q:%V38,.%638%.#*>)(5#%+"#%H#,'C

;&8&+&: %N"#%H#,'%(*%*#,'T,84($38*%<(+"38+%.-)?$#**%-$.
,(@"+7%-$.%(*%+"#%)#-,(+67%<"(>"%(*%*#,'T4-$('#*+;%N"#)#'3)#7
3$#%*"38,.%$3+%+"($?%3'%&+%-*%+"(*%3)%+"-+;%N"#%9#)6%+"38@"+
3'%+"($?($@%<(,,%#$.%($%53$.-@#;%N"#%:8):3)+%3'%4#.(+-+(3$
3$%+"#%H#,'%(*%+3%4-?#%+"#%4($.%+-?#%+"#%'3)4%3'%+"#%H#,';

Q:%&'%&%@3%3$%)#=#>+($@%+"38@"+*%>-$%&%>-,,%(+%9*+%"#"C

;&8&+&: %&+%4-6%5#%-%*+#::($@T*+3$#;%28+%)#-,,6%9*+%"#"
5#@($*%<"#$%638%>,($@%+3%638)%H#,'%-$.%-)#%-,)#-.6%3''%+"#
4#$+-,%439#4#$+7%+"#%+"38@"+T<-9#*;

Q:%&*%(+%:3**(5,#%+3%:)->+(>#%-+%+"#%*-4#%+(4#%+"#%0#"&"<")"
5#,3$@($@% +3% 63@-% -$.% +"#%0#"&"<")" % :#)+-($($@% +3
?$3<,#.@#C

N3% *34#7% +"#% '3)4#)% 4-6% -::#-)% #-*67% -$.% +3% 3+"#)*
+"#%,-++#);

]#+7%6&"&" %(*%,(?#%*85.8($@%-%+8)58,#$+%58,,%56%>3-A($@
(+%<(+"%@)##$%@)-**7%<"(,#%63@-%(*%,(?#%>3$+)3,,($@%+")38@"
+"#%8*#%3'%'3)>#;%N"8*%+"#%<(*#%3$#*%*-6P%3'%+"#%+")##%@)-.#*
3'%I8-,('(#.%-*:()-$+*7%+"#%"(@"#*+%)#->"%+"#%@3-,%56%4-?($@
+"#% 4($.% '()4% ($% +"#% H#,'7% +")38@"% +"#% :)3>#**% 3'
.#+#)4($($@%+"#%$-+8)#%3'%+"#%)#-,7%56%e#.-$+(>%#$I8()67
-$.% 56% ,33?($@% 8:3$% 3$#U*% *#,'% -$.% -,,% +"($@*% -*% 3'% +"#
$-+8)#%3'%+"#%)#-,O%+"#%4#.(3>)#%56%4-?($@%+"#%4($.%*+-6
($%+"#%"#-)+%-$.%4#.(+-+($@%'3)%-%,3$@%+(4#%3$%+"#%)#-,7
-$.%+"#%,3<#*+%@)-.#7%56%@-($($@%+"-+%*+-+#%($%-%@)-.8-,
4-$$#)%+")38@"%5)#-+"T>3$+)3,7%#+>;

Q:%!"-+%(*%+"#%4#-$($@%3'%6&"&" C

;&8&+&: %N"#%4($.%*"38,.%5#%4-.#%+3%)#*+%($%+"#%"#-)+%+(,,
+"#%.#*+)8>+(3$%3'%+"#%S&UT+"38@"+;%N"(*%(+*#,'%(*%6&"&"L%+"(*
-,3$#% (*%!%<"&" % -,*3;% N"#% )#*+% -)#% -% 4#)#% .(@)#**(3$% 3'
<3).*7%.(@)#**(3$%3'%+"#%+#A+*;%N"#)#'3)#7%('%3$#%@-($*%+"#
*?(,,% 3'% )#+-($($@% +"#% 4($.% ($% 3$#U*% H#,'% +")38@"% *34#
4#-$*%3)%3+"#)7%3$#%$##.%$3+%<3))6%-538+%3+"#)%4-++#)*;
N"#% @)#-+% +#->"#)*% "-9#% -,*3% +-8@"+% +"-+% +"#% .#93+##% (*
@)#-+#)%+"-$%+"#%63@(*%-$.%+"-+%+"#%4#-$*%+3%)#,#-*#%(*
.#93+(3$7%<"(>"%(*%3'%+"#%$-+8)#%3'%)#',#>+(3$%3$%3$#U*%3<$
H#,';% R$#% *"38,.% 8$.#)*+-$.% +"#% )#*+% 56% ($'#)#$>#% -$.7
-'+#)%"-9($@%-$-,6B#.%-,,%+"3*#%3+"#)%+#>"$(I8#*7%+"#%@)#-+
3$#*%<(,,%-@)##%+"-+%H#,'T-$-,6*(*%(*%+"#%*"3)+#*+%-$.%+"#
5#*+%4#-$*;

Q:'&+%*##4*%+"-+%*8>"%#$I8()6%,#-.*%+3%*#,'T<3)*"(:;%g($.,6
#A:,-($;

;&8&+&: %N"#%=(9-%(+*#,'%(*%H"(9-O%H"(9-%J(4*#,'%(*%+"#%=(9-;
&+%(*%+)8#%+"-+%+"#%=(9-%(*%$3%3+"#)%+"-$%H"(9-;%!"#$%+"#
@)-($%(*%"(..#$%($*(.#%+"#%"8*?7%(+%(*%>-,,#.%:-..6O%<"#$
(+%(*%.#T"8*?#.7%(+%(*%>-,,#.%)(>#;%H3%+"#%=(9-U*%*#-)>"%'3)%+"#
H#,'%(*%,(?#%+"#%*#-)>"%'3)%+"#%*"##:%56%+"#%*"#:"#).;%28+
*+(,,7%+"#%=(9-%+"-+%"-*%'3)@3++#$%(+*%*#,'7%<(,,%$3+%5#>34#%+"#
H#,'%+")38@"%4#)#%4#.(-+#%?$3<,#.@#;%26%+"#%(4:#.(4#$+
>-8*#.%56%+"#%)#*(.8-,%(4:)#**(3$*%@-+"#)#.%($%:)#9(38*
5()+"*7%+"#%=(9-% '3)@#+*%-@-($%-$.%-@-($%(+*%(.#$+(+6%<(+"
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!"!#$%&%'( )*(+*%,+&*-,%$,,

N"#%53.6%(*%+"#%+#4:,#O%+"#%6*F"%(*%b3.%Z.%*F" [;%&'%3$#
<3)*"(:*% "(4% <(+"% +"#% S&% -4% J#U% +"38@"+7% 3$#% <(,,% @-($
)#,#-*#;%N"#%53.6%<"(>"%>3$*(*+*%3'%+"#%'(9#%*"#-+"*%(*%+"#
>-9#7%+"#%*8:)#4#%+"-+%)#*(.#*%+"#)#%(*%+"#%,3).%3'%+"#%>-9#;

H($>#% +"#% H#,'% (*% +"#% )#-,(+6% 3'% -,,% +"#% @3.*7% +"#
4#.(+-+(3$%3$%+"#%H#,'7%<"(>"%(*%3$#*#,'7%(*%+"#%@)#-+#*+%3'
-,,%4#.(+-+(3$*;%M,,%3+"#)%4#.(+-+(3$*%-)#%($>,8.#.%($%+"(*;
&+% (*% '3)% @-($($@% +"(*% +"-+% +"#% 3+"#)% 4#.(+-+(3$*% -)#
:)#*>)(5#.;% H37% ('% +"(*% (*% @-($#.7% +"#% 3+"#)*% -)#% $3+
$#>#**-)6;%g$3<($@%3$#U*%H#,'7%(*%?$3<($@%b3.;

!(+"38+%?$3<($@%3$#U*%H#,'%+"-+%4#.(+-+#*7%(4-@($($@
+"-+%+"#)#%(*%-%.#(+67%<"(>"%(*%.(''#)#$+%-$.%4#.(+-+($@%3$
(+7%(*%>34:-)#.%56%+"#%@)#-+%3$#*%+3%+"#%->+%3'%4#-*8)($@
<(+"%3$#U*%'33+%3$#U*%3<$%*"-.3<7%-$.%+3%+"#%*#-)>"%'3)%-
+)(9(-,%>3$>"%-'+#)%+")3<($@%-<-6%-%:)(>#,#**%@#4%+"-+%(*
-,)#-.6%($%3$#U*%:3**#**(3$;

Q:"&*%(+%:3**(5,#%+3%5#%>3$*>(38*%<(+"38+%+"38@"+C

;&8&+&: %]#*;%N"#)#%(*%3$,6%3$#%>3$*>(38*$#**;%&$%*,##:
+"#)#%(*%$3%&;%N"#%&T+"38@"+%-)(*#*%3$%<-?($@%-$.%+"#$%+"#
<3),.%-::#-)*;%!"#)#%<-*%+"(*%&%($%*,##:C%!-*%(+%+"#)#%3)
$3+C%&+%48*+%"-9#%5##$%+"#)#7%6#+%$3+%($%+"#%<-6%638%'##,
$3<;% N"#% :)#*#$+% (*% 3$,6% +"#% &T+"38@"+7% <"#)#-*% +"#
*,##:($@%&%(*%+"#%)#-,%&;%N"-+%*85*(*+*%-,,%+")38@";%N"-+%(*
>3$*>(38*$#**;% &'% +"-+% (*% ?$3<$% 638% <(,,% *##% +"-+% (+% (*
5#63$.%+"38@"+*;%N"38@"+*%4-6%5#%,(?#%3+"#)%->+(9(+(#*7
$3+%.(*+8)5($@%*8:)#4#%V3$*>(38*$#**;

Q:% &% .3% $3+% 8$.#)*+-$.% 638)% )#'#)#$>#% +3% .)#-4*% -$.
4#$+-,% (,,8*(3$;

;&8&+&: % R8)% #A:#)(#$>#% 3'% +"#% <3),.% (*% #93?#.% -$.
.(**3,9#.% 56% +"#% 4($.;% !"#$% 638% +)-9#,% ')34% &$.(-% +3
L3$.3$% .3#*% 638)% 53.6% )#-,,6% 439#C% Q3K% &+% (*% +"#
>3$9#6-$>#7%<"(>"%439#*7%-$.%638)%53.6%)#4-($*%($*(.#
(+%<(+"38+%(+*#,'%+)-9#,($@;%&+%(*%+"#%*"(:%-$.%+"#%+)-($%+"-+
+)-9#,*;%h8*+%-*%+"#*#%439#4#$+*%-)#%*8:#)(4:3*#.%8:3$
638)% 53.67% *3% -)#% 9(*(3$*7% .)#-4% *+-+#*% -$.% #9#$% )#T
($>-)$-+(3$*%*8:#)(4:3*#.%8:3$%638)%)#-,%H#,';%N"#%,-++#)
.3#*% $3+% 439#% -$.% (*% $3+% -''#>+#.% 56% -,,% +"#*#% 38+<-).

;&8&+&: %H3%,3$@%-*%+"#%4($.%"-*%$3+%5##$%4-.#%+3%)#*+%($
+"#% "#-)+7% #(+"#)% +")38@"% -5*3,8+#% )#+#$+(3$% 3)% +")38@"
#$I8()6;%J#$>#7%+"#%0#"&"<")" %3'%63@-%(*%+3%5#%:)->+(>#.
.8)($@%+)-($($@7%-$.%+"#%3+"#)%0#"&"<")" %4-6%5#%:)->+(>#.
-,<-6*;%N"8*7%53+"%4-6%5#%:)->+(>#.;%&+%(*%#$38@"%('%+"#
63@(>%0#"&"<")" %(*%:)->+(>#.%+(,,%*?(,,%(*%@-($#.%($%-5*3,8+#
)#+#$+(3$;

Q:%&+%<-*%*+-+#.%+"-+%2)-"4-$%(*%4-$('#*+%-*%+"#%H#,'%($%+"#
'3)4%S&T&U7%($%+"#%"#-)+;%N3%'->(,(+-+#%-$%8$.#)*+-$.($@%3'
+"(*%*+-+#4#$+7%>-$%(+%5#%*+(,,%'8)+"#)%#A:,-($#.C

;&8&+&: %&*%(+%$3+%<(+"($%+"#%#A:#)(#$>#%3'%-,,%+"-+%.8)($@
.##:%*,##:7%*<33$7%#+>;7%+"#)#%(*%$3%?$3<,#.@#%<"-+*3#9#)7
(;#;% $#(+"#)% *#,'T?$3<,#.@#% $3)% 3+"#)T?$3<,#.@#C
M'+#)<-).*7%<"#$%+"#)#%(*%#A:#)(#$>#%3'%+"#%'3)4%E&%"-9#
<3?#$%8:%')34%*,##:F%3)%E&%"-9#%)#>39#)#.%')34%*<33$F%p
(*%+"-+%$3+%-%43.#%3'%*:#>('(>%?$3<,#.@#%+"-+%"-*%-)(*#$
')34%+"#%-'3)#4#$+(3$#.%S.(*+($>+(3$,#**U%*+-+#C

Q:%!"-+%(*%+"#%:8):3)+%3'%+"#%+#->"($@%+"-+%3$#%*"38,.
4#.(+-+#7%+")38@"%+"#%S&%-4%J#U%+"38@"+C

;&8&+&: % N"#% :8):3)+% 3'% +#->"($@% (*% +"-+% 3$#% *"38,.
>8,+(9-+#%+"#%(.#-%+"-+%3$#%(*%$3+%.(''#)#$+%')34%+"#%*#,'T
,84($38*%_#-,(+6;%R$#%*"38,.%4#.(+-+#%<(+"%+"#%S&%-4%J#U
+"38@"+%(*%+"(*P%$;%")L'$"%' +"#%*8:)#4#%H#,'7%"%") %+"#%H#,'
+"-+%(*%4-$('#*+%-*%S&U;%N"#%4($.%*"38,.%5#%)#*3,9#.%($%+"#
"#-)+;%R$#%*"38,.%@#+%)(.%3'%+"#%&%*#$*#;%!"#$%+"8*%3$#
#$I8()#*%S!"3%-4%&CU%)#4-($($@%8$.(*+8)5#.7%($%+"-+%*+-+#
+"#%H#,'T$-+8)#%5#>34#*%4-$('#*+%($%-%*85+,#%4-$$#)%-*
S&T&UO%+"-+%*#,'T$-+8)#%(*%-,,%-$.%6#+%$3$#7%-$.%(*%4-$('#*+
-*%+"#%*8:)#4#%H#,'%#9#)6<"#)#%<(+"38+%+"#%.(*+($>+(3$%3'
($$#)%-$.%38+#);;%&'7%<(+"38+%4#.(+-+($@%3$%+"-+%-*%5#($@
(.#$+(>-,% <(+"% 3$#*#,'7% 3$#% (4-@($#*% (+% +3% 5#% .(''#)#$+7
(@$3)-$>#%<(,,%$3+%,#-9#;%&'%3$#%4#.(+-+#*%'3)%-%,3$@%+(4#7
<(+"38+% .(*+8)5-$>#7% 3$% +"#% H#,'% >#-*#,#**,67% <(+"% +"#% S&
-4%J#U%+"38@"+7%<"(>"%(*%+"#%+#>"$(I8#%3'%)#',#>+(3$%3$
+"#%H#,'7%+"#%.-)?$#**%3'%(@$3)-$>#7%<"(>"%(*%($%+"#%"#-)+
-$.% -,,% +"#% (4:#.(4#$+*7% <"(>"% -)#% 58+% +"#% #''#>+*% 3'
(@$3)-$>#%<(,,%5#%)#439#.7%-$.%+"#%:,#$-)6%<(*.34%<(,,
5#% @-($#.;
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!"!#$%&%'( )*(+*%,+&*-,%$,,

Q:% R$% #$I8()6% ($+3% +"#% 3)(@($% 3'% +"38@"+*7% +"#)#% (*% -
:#)>#:+(3$%3'%S&U;%28+%(+%.3#*%$3+%*-+(*'6;

;&8&+&: % n8(+#% )(@"+;% N"#% :#)>#:+(3$% 3'% S&U% (*% -**3>(-+#.
<(+"% -% '3)47% 4-65#% +"#% 53.6;% N"#)#% *"38,.% 5#% $3+"($@
-**3>(-+#.%<(+"%+"#%:8)#%H#,';%N"#%H#,'%(*%+"#%8$T-**3>(-+#.7
:8)#%_#-,(+6%($%<"3*#%,(@"+%.3%+"#%53.6%-$.%+"#%#@3%*"($#C
R$%*+(,,($@%-,,%+"38@"+*7%3$,6%:8)#%>3$*>(38*$#**%)#4-($*;
!"#$%=8*+%-<-?($@%')34%*,##:%-$.%5#'3)#%5#>34($@%-<-)#
3'%+"#%<3),.7%+"#)#%(*%+"-+%:8)#%S&U%T%S&U;

J3,.%+3%+"#%S&T&U7%<(+"38+%*,##:($@%3)%<(+"38+%-,,3<($@
+"38@"+*% +3% :3**#**% 638;% &'% +"-+% (*% "#,.% '()47% $3+"($@
4-++#)*7% #9#$% +"38@"% 3$#% *##*% +"#% <3),.7% -*% +"#% *##)
)#4-($*%8$-''#>+#.%56%+"#%:"#$34#$-;%&'%+"#)#%<#)#%$3
*8>"%->+(9(+(#*%-*%<-?($@%+"38@"+*%-$.%.)#-4%+"38@"+*7
+"#)#% <38,.% $3+% 5#% +"#% >3))#*:3$.($@% <3),.*7% (;#;% $3
:#)>#:+(3$% 3'% +"#4;% &$% .##:% *,##:% +"#)#% -)#% $3% *8>"
->+(9(+(#*7%-$.%+"#%<3),.%.3#*%$3+%#A(*+%'3)%8*;%&$%.)#-4,#**
*,##:%+"#)#%(*%$3%<3),.7%$3%#@3%-$.%$3%8$"-::($#**;%28+
+"#% H#,'% )#4-($*;% &$% +"#% <-?#'8,% *+-+#% 3$#% "-*% 3$,6% +3
)#439#%+"#%+)-$*(+3)6%"-::#$($@*%($%3).#)%+3%)#-,(B#%+"#
#9#)T:)#*#$+% 5#-+(+8.#% 3'% +"#% H#,';% ]38)% $-+8)#% (*% 5,(**;
a($.%+"-+%3$%<"(>"%-,,%+"#%)#*+%-)#%*8:#)(4:3*#.%-$.%638
+"#$%)#4-($%-*%+"#%:8)#%H#,';

>"-$@#*7%)#4-($($@%*+(,,%($%(+*%3<$%:,->#%#9#$%-*%+"#%53.6
)#4-($*%*+(,,%($%+"#%*"(:U*%>-5($;%]38%-)#%-,<-6*%+"#%*-4#
-$.%"#$>#%5#63$.%+(4#%-$.%5#63$.%*:->#;%&$%.##:%*,##:
638%"-9#%$3%*#$*#%3'%+(4#;%N"#%>3$>#:+%3'%+(4#%-$.%*:->#
-)(*#*%3$,6%<"#$%+"#)#%(*%+"#%,(4(+-+(3$%3'%S&U;%`9#$%$3<
+"#%S&U%+"38@"+%(*%53+"%,(4(+,#**%-$.%,(4(+#.;%H3%,3$@%-*%638
+"($?%(+%+3%5#%+"#%53.67%(+%(*%,(4(+#.;%M+%+"#%+(4#%3'%<-?($@
8:% -$.% 5#'3)#% 3$#% ->+8-,,6% 5#>34#*% '8,,6% -<-)#% 3'% +"#
#A+#)$-,% <3),.7% +"-+% ($+#)9-,7% +(4#,#**7% *:->#,#**7% (*% +"#
*+-+#%3'%+"#%+)8#%&;

!"6%I8#*+(3$%.3%$3+%-)(*#%($%.##:%*,##:C%N"#%'->+%(*
638%"-9#%$3%,(4(+-+(3$*%($%*,##:7%-$.%$3%I8#*+(3$*%-)(*#;
!"#)#-*%$3<%638%:8+%3$%(.#$+('(>-+(3$%<(+"%+"#%53.6%-$.
I8#*+(3$*%3'%+"(*%?($.%-)(*#;%D##:%*,##:%(*%-,<-6*%:)#*#$+
#9#$%($%+"#%<-?($@%*+-+#;%!"-+%<#%"-9#%+3%.3%(*%+3%5)($@
.##:%*,##:%($+3%+"#%<-?($@%*+-+#7%+3%@#+%E>3$*>(38*%*,##:;F
_#-,(B-+(3$%>-$%3$,6%+-?#%:,->#%($%+"#%<-?($@%*+-+#;%D##:
*,##:% (*% )#,-+(9#% +3% +"#% <-?($@% *+-+#;% V-$% +"-+% 3$#
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