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N"$_G$43+"()#"$!``SP$K99"$>V$0VP$'9.#6$a83"$4"$F_
'/6$+.(("$3,'/,$/3"$9"$b$$P$'$3,3$B-+,-("$452/$'++-4"/,$4"
6c-$62#$2/"$7-6,"$B"#,"$42$4.('-/"$6c-')9"$4"$9'$+.((2/"$4"$H./,Z
J.("2V$>R'/,$43#'73$62#$2/"$79'O2"$4"$B"#89'6$"99"$'$O2-,,3$9'$7-6,"$",
&"2#,3$2/$#.+&"#P$92-$7#.B.O2'/,$2/$7.9R,#'2(',-6("$8#'B"$O2-$'
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C'#$'##[,$42$!]$6"7,"()#"$FGGGP$9'$+&'()#"$4"$95-/6,#2+,-./$4"$9'
+.2#$45'77"9$4"$K./,7"99-"#$'$+./<-#(3$9"$/./Z9-"2$7#././+3$7'#$9"
('8-6,#',$-/6,#2+,"2#$4'/6$9"$+'4#"$4"$95-/<.#(',-./$.2B"#,"$+./,#"$dVVV
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J"+&"#+&'/,$'9.#6$9'$#"67./6')-9-,3$4"$9'$+.((2/"$4"$H./,Z
J.("2P$K99"$0V$",$6"6$7'#"/,6$e9"6$+./6.#,6$0Vf$./,$6'-6-$9"
,#-)2/'9$'4(-/-6,#',-<$4"$K./,7"99-"#$O2-$7'#$g28"("/,$42$E$('-$FGGFP
+./<-#(3$7'#$'##[,$42$E$<3B#-"#$FGGE$4"$9'$+.2#$'4(-/-6,#',-B"$45'77"9
4"$K'#6"-99"P$'$3+'#,3$,.2,"$<'2,"$4"$9'$+.((2/"$4'/6$95"\"#+-+"$4"$6"6
7.2B.-#6$4"$7.9-+"V
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l$;'/6$9"2#6$29,-("6$3+#-,2#"6$437.63"6$9"$!F$.+,.)#"$FG!!P$A<@
M>C@>ER@%2B%+./+92"/,P$'2$B-6'$4"$9'$#"67./6')-9-,3$7.2#$<'2,"$4"
9'$+.((2/"$62#$9"$<./4"("/,$4"$95'#,-+9"$!$!]S$42$+.4"$+-B-9$",$62#$+"99"
6'/6$<'2,"$,"99"$O2"$#"66.#,'/,$4"$95'##[,$42$%./6"-9$45h,',$42$!`$<3B#-"#
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m$=$95-/<-#(',-./$42$g28"("/,$"/,#"7#-6$^
m$=$+"$O25-9$6.-,$4-,$O2"$K99"$0V$'$3,3$B-+,-("$"/$6'$O2'9-,3
4526'8"#$452/$6"#B-+"$72)9-+$-/426,#-"9$",$+.(("#+-'9$437"/4'/,$4"$9'
+.((2/"$4"$H./,ZJ.("2P$9'O2"99"$4.-,$[,#"$43+9'#3"$"/,-X#"("/,
#"67./6')9"$4"6$+./63O2"/+"6$4"$95'++-4"/,$62#B"/2$9"$_G$43+"()#"
!``S^
m$",$6.99-+-,"/,$:
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,"(7.#'-#"$",$7"#('/"/,P$"\,#'Z7',#-(./-'9$,"(7.#'-#"$",
7"#('/"/,P$(',3#-"9$",$(.#'9Z$^
n$9'$+./4'(/',-./$4"$9'$+.((2/"$4"$H./,ZJ.("2$=$B"#6"#$=$K99"
0V$9'$6.(("$89.)'9"$4"$_$ESU$_TSP!S$kP$6.26$4342+,-./P
7.6,"$7'#$7.6,"P$4"$9'$+#3'/+"$4"$95.#8'/-6("$4"$63+2#-,3
6.+-'9"$^
9'$+./4'(/',-./$4"$9'$+.((2/"$4"$H./,ZJ.("2$=$B"#6"#$=
K./6-"2#$",$K'4'("$0V$9'$6.(("$4"$TTEV$!U_PFG$k$'2$,-,#"
4"6$<#'-6$4"$4379'+"("/,P$45'(3/'8"("/,$4"$9'$('-6./P
45'66-6,'/+"$7'#$,-"#+"$7"#6.//"P$6'2<$(3(.-#"P$9"$7#3g24-+"
(.#'9$=$+&'+2/$45"2\P$6.26$4342+,-./P$7.6,"$7'#$7.6,"P$4"$9'
+#3'/+"$4"$95.#8'/-6("$4"$63+2#-,3$6.+-'9"$^
n$.2,#"$9"6$-/,3#[,6$938'2\$=$+.(7,"#$42$g28"("/,$=$-/,"#B"/-#$",$9"
7'-"("/,$452/"$-/4"(/-,3$4"$FG$GGG$kP$452/"$7'#,$=$K99"
0V$",$45'2,#"$7'#,$=$K./6-"2#$",$K'4'("$0VP$62#$9"
<./4"("/,$4"$95'#,-+9"$SGG$42$+.4"$4"$7#.+342#"$+-B-9"V
D#X6$62)6-4-'-#"("/,P$+./+"#/'/,$95'77#3+-',-./$42$7#3g24-+"
(',3#-"9$-/B.O23$7'#$9"6$'77"9'/,6$",$#"9',-<$'2\$<#'-6$45'(3/'8"("/,
4"$9'$('-6./P$452/$9.8"("/,$",$452/$B3&-+29"$'4'7,3P$-9$"6,$6.99-+-,3$9'
436-8/',-./$452/$"\7"#,$",$4'/6$+"$+'6P$9'$+./4'(/',-./$4"$9'$+.((2/"
4"$H./,ZJ.("2$=$9"2#$B"#6"#$:
n$=$K99"$0VP$2/"$7#.B-6-./$4"$!$GGG$GGG$kP$=$B'9.-#$62#$,.2,
+&"<$4"$7#3g24-+"$"/$626$4"6$6.(("6$O2-$6"#'-"/,$#","/2"6$"/
<'B"2#$4"$95.#8'/-6("$4"$63+2#-,3$6.+-'9"$^
n$=$K./6-"2#$",$K'4'("$0VP$+&'+2/P$2/"$7#.B-6-./$4"



UGG$GGG$k^
n$=$+&'O2"$'77"9'/,P$2/"$7#.B-6-./$4"$FG$GGG$k$62#$9"$<./4"("/,
4"$95'#,-+9"$SGG$42$+.4"$4"$7#.+342#"$+-B-9"P$.2,#"$9"6$437"/6
'B"+$4-6,#'+,-./$'2$7#.<-,$4"$95'B.23$4"$9'$+'26"V

C'#$+./+926-./6$437.63"6$9"$!$!$.+,.)#"$FG!!P$A:%M>==DC<%;<
K>CRP$>=<D%4"('/4"$=$9'$+.2#$4"$+./<-#("#$9"$g28"("/,$4./,$'77"9P
9"$#"g",$4"6$4"('/4"6$4"6$'77"9'/,6$",$4"$9'$+'-66"$7#-('-#"$45'662#'/+"
('9'4-"$42$K'-/"Z",ZN.-#"V$*2)6-4-'-#"("/,P$"99"$6.99-+-,"$9'
436-8/',-./P$'B'/,$4-#"$4#.-,P$452/$"\7"#,$'<-/$4"$+&-<<#"#$9"$7#3g24-+"
(',3#-"9$",$+.#7.#"9$62)-$7'#$K99"$0VP$.2,#"$9'$+./4'(/',-./
6.9-4'-#"$4"6$'77"9'/,6$=$92-$#"().2#6"#$6"6$<#'-6$-##373,-)9"6$=$&'2,"2#
4"$9'$6.(("$4"$U$GGG$k$",$9"6$437"/6$'B"+$'779-+',-./$4"$95'#,-+9"$E``
42$+.4"$4"$7#.+342#"$+-B-9"V
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JE?=:?E<%;':@@DE:CM<%=:A:;?<%BBB%6.99-+-,"P$'2$B-6'
/.,'(("/,$452/$#"9"B3$4"6$7#"6,',-./6$7#.B-6.-#"$42$F!$g2-99",$FGG`$:
n$95-/<-#(',-./$42$g28"("/,$43<3#3$^
9'$+./4'(/',-./$4"$9'$+.((2/"$4"$H./,ZJ.("2$=$#37'#"#$9"
7#3g24-+"$62)-$7'#$K99"$0V$^
A:%<-\',-./$4"$6'$+#3'/+"$7#.B-6.-#"$=$9'$6.(("$4"$F_F$_!!PE]$kP
3,'/,$7#3+-63$O2"$6"29"6$9"6$7#"6,',-./6$3+&2"6$6539"B'/,$=
FFF$]_]PUG$k$6./,$-((34-',"("/,$"\-8-)9"6$^$9"6$<#'-6$<2,2#6$7.2#
`$TSSP!]$k$4.//'/,$9-"2$'2\$#"().2#6"("/,6$+.##"67./4'/,6$=
9"2#$6"#B-+"P$'2$<2#$",$=$("62#"$4"$9"2#$7#-6"$"/$+&'#8"$^
9'$+./4'(/',-./$4"$+",,"$+.((2/"$=$92-$7'R"#$9'$6.(("$4"
FFF$]_]PUG$kP$.2,#"$95-/,3#[,$938'9$=$+.(7,"#$42$E$.+,.)#"$FGG`P
4',"$4"$/.,-<-+',-./$4"6$7#"(-X#"6$+./+926-./6P$3,'/,$7#3+-63$O2"
9"6$<#'-6$<2,2#6$4.//"#./,$9-"2$=$#"().2#6"("/,$4'/6$9"6
+./4-,-./6$7#3+-,3"6$^
n$9'$+./6,',',-./$O25"99"$/"$65.77.6"$7'6$=$9'$4"('/4"
45"\7"#,-6"$^
n$4'/6$+",,"$&R7.,&X6"P$9'$+./4'(/',-./$4"$9'$+.((2/"$4"$H./,Z
J.("2$=$92-$7'R"#$9'$6.(("$4"$!$UGG$k$62#$9"$<./4"("/,$4"
95'#,-+9"$SGG$42$+.4"$4"$7#.+342#"$+-B-9"$'-/6-$O2"$9"6$437"/6
'B"+$4-6,#'+,-./$'2$7#.<-,$4"$9'$*%C$>2+&3Z?34.2Z>2+&3P$'B.23V

%(.&/!&-
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*"9./$95'##[,$42$%./6"-9$45h,',$#"/42$9"$!`$<3B#-"#$FGG`P$"/
#'-6./$4"$9'$/',2#"$g2#-4-O2"$4"6$9-"/6$"\-6,'/,$"/,#"$9"6$6"#B-+"6$72)9-+6
-/426,#-"96$",$+.(("#+-'2\$",$9"2#6$26'8"#6P$9"6O2"96$6./,$4"6$9-"/6$4"
4#.-,$7#-B3P$9"6$,#-)2/'2\$g24-+-'-#"6$6./,$6"296$+.(73,"/,6$7.2#
+.//'Y,#"$452/$9-,-8"$.77.6'/,$2/"$B-+,-("$=$2/"$+.((2/"$"/$6'$O2'9-,3
45"\79.-,'/,$4"$9'$6,',-./P$O2"$9'$#"67./6')-9-,3$4"$95"\79.-,'/,$6.-,



"/8'83"$7.2#$<'2,"$",$6'/6$<'2,"V

>2$+'6$45"67X+"P$9'$#"9',-./$9-'/,$9'$B-+,-("$",$95"\79.-,'/,$"6,
+./,#'+,2"99"P$"/$6.#,"$O2"$K99"$0V$"6,$<./436$=$#"+&"#+&"#$9'
#"67./6')-9-,3$4"$9'$+.((2/"$4"$H./,ZJ.("2$62#$9"$<./4"("/,$4"
95'#,-+9"$!!]S$42$+.4"$+-B-9P$+",,"$4"#/-X#"$3,'/,$43)-,#-+"$452/"
.)9-8',-./$4"$63+2#-,3$"/B"#6$,.2,$26'8"#$4"$6"6$7-6,"6V

W9$/5"6,$7'6$63#-"26"("/,$4-6+2,3$O2"$4'/6$9"6$(.("/,6$O2-$./,
7#3+343$95'++-4"/,P$9"$#@9"$'+,-<$4"$K99"$0V$"/$6'$O2'9-,3$4"
6c-"26"P$26'8"#$4"6$7-6,"6$"\79.-,3"6$7'#$9'$+.((2/"$4"$H./,ZJ.("2P
,.2,$+.(("$9"$#-6O2"$-/&3#"/,$=$+",,"$7#',-O2"$42$6c-P$<./,$O2"
95.)9-8',-./$4"$63+2#-,3$4"$95"\79.-,'/,$65'/'9R6"$+.(("$2/"$.)9-8',-./
4"$(.R"/6V

>266-P$9'$+&'#8"$4"$9'$7#"2B"$4"$9'$<'2,"$4"$95"\79.-,'/,$.2$4"$6"6
('/O2"("/,6$=$6./$.)9-8',-./$+./,#'+,2"99"$-/+.()"Z,Z"99"$'2\
+./6.#,6$0VP$7'#$'-99"2#6$,"/26P$+./<.#(3("/,$'2\$#X89"6$4"$4#.-,
+.((2/$4"$9'$#"67./6')-9-,3P$4"$43(./,#"#$95"\-6,"/+"$452/$7#3g24-+"
#3"9$",$+"#,'-/P$4-#"+,$",$7"#6.//"9$",$452/$9-"/$4"$+'26'9-,3$"/,#"$9"6
4"2\V

W9$#"66.#,$4"$95"/O2[,"$7#39-(-/'-#"$"<<"+,23"$7'#$9"6$6"#B-+"6$4"
8"/4'#("#-"$+.(("$4"$95-/6,#2+,-./$73/'9"$O2-$'$62-B-$O2"$:
9"$g.2#$4"6$<'-,6P$95"//"-8"("/,$62#$9'$7-6,"$oC9'/$42$9"B'/,o$4"
+.29"2#$B"#,"$e<'+-9"P$7.2#$43)2,'/,6f$3,'-,$+.##"+,$",$62<<-6'/,$^+",,"$7-6,"$"6,$6-,23"$
"/,#"$F!GG$($",$FGGG$($45'9,-,24"P$6.-,$2/$43/-B"93$4"$!GG$($62#$2/"$9./82"2#$4"$UGG$
(P$#37'#,-$"/$,#.-6$p./"6$:
Z$2/"$7"/,"$4"$437'#,$4"$!_P_q$62#$!UG$($^
Z$2/"$7"/,"$7926$#'-4"$4"$UGq$62#$!GG$($^
Z$2/"$4"#/-X#"$7"/,"$4"$!Fq$62#$FUG$($^

L(62#$+",,"$4"#/-X#"$p./"P$9'$7-6,"$"6,$9'#8"$4"$]S$($",$65R$,#.2B'-,
-(79'/,3$2/$,#"(79-/$7.2#$62#<"2#6$e4-,$o&'9<Z7-7"ofP$9'#8"$4"$!F$($",
9./8$4"$!UG$(P$9'-66'/,$4"$+&'O2"$+@,3$2/"$7-6,"$9'#8"$4"$!_$($62#$9'
8'2+&"$42$,#"(79-/$4'/6$9"$6"/6$4"$9'$4"6+"/,"$",$4"$!S($62#$9'
4#.-,"$^
L(42$&'2,$4"$9'$7-6,"P$-9$"6,$7.66-)9"$4"$7"#+"B.-#$95-/,38#'9-,3$4"$6./
,#'+3$",$7926$7'#,-+29-X#"("/,P$4'/6$6'$7'#,-"$)'66"P$9"$o&'9<Z7-7"o$",$9"6
4"2\$7'#,-"6$4"$7-6,"$4"$7'#,$",$45'2,#"$^Z

N'$B-+,-("$O2-$'B'-,$"(7#2/,3$9'$7'#,-"$4"$7-6,"$9'$(.-/6$9'#8"$e!_$(fP
"6,$6.#,-"$4"$+"99"Z+-$'7#X6$'B.-#$7'#+.2#2$"/B-#./$EU($"/,#"$9"$).#4$4"
7-6,"$",$9"$o&'9<Z7-7"oV



;'/6$6./$'24-,-./$7'#$9"6$"/O2[,"2#6P$K99"$0VP$3,24-'/,"$"/
('Y,#-6"$4"$*+-"/+"6$",$D"+&/-O2"6$4"6$>+,-B-,36$C&R6-O2"6$",$*7.#,-B"6
e*D>C*f$7.2#$[,#"$7#.<"66"2#"$45342+',-./$7&R6-O2"P$43+9'#"$:
ZO25"99"$7#',-O2'-,$9"$6c-$4"72-6$95a8"$4"$!_$'/6$"/B-#./P$6.-,$7#X6
4"$!G$'/6$^
Z$O25"99"$'$)3/3<-+-3$4"$+.2#6$4"$6c-$9"6$7#"(-X#"6$'//3"6$('-6
O25"99"$6'-,$6"29"("/,$oB-#"#$7'#'99X9"oP$'$o437'663$9"$6,'4"$42$+&'66"/"-8"
4"72-6$9./8,"(76o$",$'$.),"/2$4"2\$o3,.-9"6o$4"$6c-$^
Z$O2"$4'/6$9"$+'4#"$4"$6'$<.#(',-./$2/-B"#6-,'-#"P$-9$/5"6,$7'6
7#3B2$4"$7#',-O2"$4"$6c-$^
Z$O25"99"$"6,$'993"$4'/6$9'$([("$6,',-./$4"$H./,ZJ.("2$95'//3"
7#3+34"/,"P$6'/6$7.2#$'2,'/,$+.//'Y,#"$,.2,$9"$4.('-/"$6c-')9"P$('-6
/5-8/.#'-,$7'6$9'$6-8/-<-+',-./$42$)'9-6'8"$4"6$7-6,"6$62-B'/,$9"2#$4"8#3
4"$4-<<-+29,3$^
Z$O2"$9"$g.2#$4"6$<'-,6P$"99"$'$o"(7#2/,3$9'$7'#,-"$8'2+&"$4"$9'
7-6,"o$e7'#$#'77.#,$'2$o&'9<Z7-7"ofP$'$o'(.#+3$7926-"2#6$B-#'8"6$6'/6
'2+2/$7#.)9X("o$72-6$"6,$o7'663"$62#$2/"$79'O2"$4"$/"-8"$B"#89'+3"oP
",$'-/6-P$/5'$o72$+./,#@9"#$r6"6s$6c-6o$",$65"6,$o4-#-83"$B"#6$95"\,3#-"2#$4"
9'$7-6,"oV

W9$#"66.#,$7'#$'-99"2#6$4"$95'24-,-./$4"$K("$N'",-,-'$?"##"#.$O25"/
6'$O2'9-,3$4"$7-6,"2#$6"+.2#-6,"P$"99"$'B'-,$3,3$+&'#83"P$9"$(',-/$42$_G
43+"()#"$!``SP$45"<<"+,2"#$2/"$#"+.//'-66'/+"$4"$9'$7-6,"$9-,-8-"26"
'B'/,$6./$.2B"#,2#"$7#3B2"$=$`$&"2#"6P$'$+./6,',3$O2"$95"//"-8"("/,
3,'-,$62<<-6'/,$('-6$6'/6$"\+X6P$O2"$9"$4'('8"$3,'-,$+.##"+,$('-6$O2"$9'
62#<'+"$3,'-,$,#X6$42#"P$O2"$9"$,#"(79-/$4"$62#<$'B'-,$3,3$63+2#-63$7'#$4"6
<-9",6$.#'/836$,.2,$'2,.2#$",$'$'-/6-$-/<.#(3$6./$+&"<$4"$6"#B-+"$eD#2/.
Q.63fP$"/$92-$<'-6'/,$7'#,$/.,'(("/,$4"6$#"('#O2"6$+./+"#/'/,$9'$42#",3
4"$9'$62#<'+"$4"$9'$7-6,"P$+"92-Z+-$92-$-/4-O2'/,$O25-9$'99'-,$6"$#"/4#"$92-([("
62#$9"6$9-"2\V

L/,"/42$9"$!U$g'/B-"#$!``TP$KV$D#2/.$O2-$43+34"#'$452/$'++-4"/,
4"$(./,'8/"$42#'/,$953,3$!``T$",$/"$7.2##'$4"$+"$<'-,P$[,#"$=$/.2B"'2
-/,"##.83$42#'/,$95-/6,#2+,-./$g24-+-'-#"P$+./<-#('-,$9"6$43+9'#',-./6$4"
K("$?"##"#.$O2'/,$=$95"//"-8"("/,P$9'$+9@,2#"$42$o&'9<Z7-7"o$",
'g.2,'-,$O2"$9'$7-6,"$'B'-,$3,3$.2B"#,"$'7#X6$9'$7#.+342#"$/.#('9"$4X6$9"
43)2,$4"$(',-/3"P$O25"99"$3,'-,$,#X6$7"2$<#3O2"/,3"P$7#3+-6'/,$R$[,#"
7'663$'2\$"/B-#./6$4"$!G$&"2#"6V

W9$653B-/+"$4"$95"/6"()9"$4"$+"6$+./6,',',-./6$",$'2,#"6$393("/,6
'2\$43)',6$O2"$95'++-4"/,$4./,$'$3,3$B-+,-("$K99"$0V$,#.2B"$6'
+'26"$4-#"+,"$4'/6$9'$7#36"/+"$452/"$7.#,-./$B"#89'+3"$62#$9'O2"99"
'7#X6$'B.-#$"<<"+,23$2/"$63#-"$4"$B-#'8"$o6'/6$7#.)9X("oP$+",,"$4"#/-X#"
"6,$7'663"$6'/6$7.2B.-#$+./,#@9"#$6"6$6c-6P$6"9./$6"6$4-#"6P$",$4./+$6'
,#'g"+,.-#"P$9'$+./42-6'/,P$B.-#"$9'$7#.g",'/,$+./,#"$2/$#.+&"#$6-,23$=
O2"9O2"6$(X,#"6$"/$9-6-X#"$4"$+",,"$7-6,"V



N'$B-+,-("$"99"Z([("$/"$9'-66"$'2+2/"("/,$"/,"/4#"$O2"$9'
7'#,-"$4"$7"/,"$=$UGq$62#$!GG$(P$6-,23"$"/$'(./,$4"$+"99"$=$!Fq$.t
65"6,$7#.42-,$95'++-4"/,$'2#'-,$g.23$2/$#@9"$O2"9+./O2"$4'/6$6'$+&2,"P
'R'/,$"<<"+,23$g26,"$'B'/,$+",,"$4"#/-X#"$2/"$63#-"$4"$B-#'8"$o6'/6
7#.)9X("oV

W9$"6,$,.2,$'266-$+./6,'/,P$=$9'$9"+,2#"$([("$4"6$43+9'#',-./6$4"
9'$B-+,-("P$O2"$+"99"Z+-$/5'$3,3$8[/3"$.2$7"#,2#)3"$/-$7'#$9'$7#36"/+"
45'2,#"6$6c-"2#6P$'2$4"("2#'/,$<.#,$7"2$/.()#"2\P$=$,"99"$"/6"-8/"
O25'2+2/$45"/,#"$"2\$/5'$3,3$9"$,3(.-/$4-#"+,$4"$95'++-4"/,P$/-$7'#$+"99"
42$o&'9<Z7-7"o$'2$62g",$42O2"9$9'$6-8/'9-6',-./$+.(("$9"6$("62#"6$4"
7#.,"+,-./$/"$6./,$7'6$63#-"26"("/,$(-6"6$"/$+'26"V

K'-6$9'$7-6,"P$+"#,"6$7#',-+')9"$'2$7.-/,$4"$/5'B.-#$7'6$"(7[+&3
6./$.2B"#,2#"P$3,'-,$O2'9-<-3"$7'#$K99"$?"##"#.$4"$o62#<'+"$,#X6$42#"oP
+"$O2-$95'B'-,$45'-99"2#6$+./42-,"$=$6.99-+-,"#$95'B-6$4"$6./$+&"<$4"
6"#B-+"P$+.##.).#'/,$"/$,'/,$O2"$4"$)"6.-/$9"6$,3(.-8/'8"6$4"6$("()#"6
4"$9'$<'(-99"$4"$9'$B-+,-("$.2$4"$6"6$'(-6$4./,$'2+2/$393("/,$62#$+"
7.-/,$/"$7"#(",$4"$4.2,"#$4"$9"2#$6-/+3#-,3P$/./.)6,'/,$95')6"/+"$4"
4.//3"6$/-B.9.8-O2"6$#"+2"-99-"6$4'/6$9"$+'4#"$4"$95-/6,'/+"$73/'9"V
;"$([("P$6-$+.(("$95./,$#"9"B3$/./$6'/6$7"#,-/"/+"$9"6$7#"(-"#6
g28"6P$9'$7.6"$4"$<-9",6$4"$7#.,"+,-./$"/$).#42#"$452/"$7-6,"$O2'9-<-3"$4"
<'+-9"P$=$<'-)9"$43/-B"93$",$/"$7#36"/,'/,$7'6$2/$#3"9$4'/8"#$'2$+./,#'-#"
452/"$7-6,"$=$<.#,"$43+9-B-,3P$/"$65-(7.6"$/299"("/,P$<.#+"$"6,$4"
+./6,',"#$O25-9$"/$"6,$'2,#"("/,$O2'/,$=$9'$7#36"/+"$452/"$79'O2"$4"
89'+"$7#3+-63("/,$62#$9'$7.#,-./$4"$7-6,"$#342-,"$4"$]S$($=$!_$(P$=
<'-)9"$43/-B"93$7.2#$[,#"$+9'663"$oB"#,"oP$'2,#"("/,$4-,$"(7#2/,3"$7'#
4"6$6c-"2#6$43)2,'/,6P$6-/./$452/$/-B"'2$(.R"/P$/"$('Y,#-6'/,
'662#3("/,$7'6$,.2,"$9'$,"+&/-O2"$4"$6c-V

L/$"<<",P$9'$7#36"/+"$452/"$79'O2"$B"#89'+3"$+./6,-,2'-,$4'/6$9"6
+-#+./6,'/+"6$4"$95"67X+"P$2/$#-6O2"$,.2,$7'#,-+29-"#$=$#'-6./$4"$6./
"(79'+"("/,$4'/6$9'$7.#,-./$#342-,"P$).#43"$=$6'$4#.-,"$7'#$9"$o&'9<7-7"o
('-6$=$6'$8'2+&"$7'#$4"6$'#)#"6$",$4"6$#.+&"#6P$+"6$4"#/-"#6$3,'/,
7926$.2$(.-/6$4-66-(2936$7'#$9'$B383,',-./V

>-/6-P$'2$7'66'8"$4"$+",,"$79'O2"P$9'$7#.)')-9-,3$4"$62#B"/'/+"
4"$+&2,"6$4"$9'$7'#,$4"$6c-"2#6P$([("$452/$/-B"'2$(.R"/P$4'/6
95-/+'7'+-,3$4"$7.2B.-#$+./,#@9"#$9"2#$,#'g"+,.-#"$",$'B"+$9'$O2'6-+"#,-,24"
4"$,"#(-/"#$9"2#$+.2#6"$"/$4"&.#6$4"$9'$7-6,"$",$4./+P$+./,#"
2/$'#)#"$B.-#"$2/$#.+&"#P$3,'-,$.)g"+,-B"("/,$/./$/389-8"')9"$",$'P$"/
,.2,$3,',$4"$+'26"P$3,3$<.#,"("/,$6.26Z"6,-(3"$7'#$95"\79.-,'/,$O2-$'2#'-,
43$6.-,$-/,"#4-#"$9"$7'66'8"$62#$+",,"$7.#,-./P$6.-,$7#3B"/-#$",$)'9-6"#$9'
7#36"/+"$4"$+",,"$79'O2"$4"$B"#89'6P$6.-,$7.6"#$4"6$<-9",6$4"$7#.,"+,-./
9"$9./8$4"$9'$p./"$).-63"$",$7'#6"(3"$4"$#.+&"#6$6-,23"$"/$).#42#"$4"



7-6,"P$7#3+-63("/,$=$#'-6./$42$4'/8"#$#3"9$",$'/.#('9$O2"$7#36"/,'-,
9'4-,"$79'O2"V

W9$"6,$7'#$'-99"2#6$.)6"#B3$O2"$6-$9'$7-6,"$'$<'-,$95.)g",$452/"
#"+.//'-66'/+"$'B'/,$6./$.2B"#,2#"$'2$72)9-+P$'2+2/"$7#3+-6-./$/5"6,
'77.#,3"$O2'/,$=$9'$#"+.//'-66'/+"$"<<"+,23"$4"$7'#,$",$45'2,#"$42$o&'9<7-7"oV
A'-/"("/,$9'$+.((2/"$-/,-(3"$7"2,$6.2,"/-#P$"/$4"&.#6$4"
7#.+34"#$7'#$6-(79"$'9938',-./P$O2"$9'$B-+,-("$4./,$-9$/5"6,$<'-,$3,',$/-
452/"$B-,"66"$"\+"66-B"$4"$6'$7'#,$/-$452/"$')6"/+"$,.,'9"$4"$('Y,#-6"$4"
6'$,#'g"+,.-#"$'2$(.("/,$45').#4"#$+",,"$7.#,-./$#342-,"$4"$9'$7-6,"P
'2#'-,$+.((-6$2/"$<'2,"$B.-#"$'2#'-,$'++"7,3$4"6$#-6O2"6$-/&3#"/,6$=$9'
7#',-O2"$42$6c-P$"\+92'/,$'-/6-$,.2,"$#"67./6')-9-,3$4"$9'$+.((2/"$",
,.2,$4#.-,$=$-/4"(/-6',-./$4"$+",,"$B-+,-("$O2-$7#3+-63("/,$6c-'-,$62#
2/"$7-6,"$+./<.#("$=$6./$/-B"'2V

W9$"6,$"/<-/$/.,3$O2"$6-$=$#'-6./$4"6$3,24"6$O25"99"$7.2#62-B'-,
'B'/,$95'++-4"/,P$K99"$0V$7"2,$[,#"$+./6-43#3"$+.(("$2/"
67.#,-B"$'++.(79-"P$+"9'$/"$6'2#'-,$<'-#"$45"99"$2/"$6c-"26"$'++.(79-"
.2$"\73#-("/,3"$'2$7.-/,$4"$7.2B.-#$<'-#"$<'+"$=$,.2,"$6-,2',-./
-(7#3B2"P$,"99"$O2"$9'$7#36"/+"$452/"$79'O2"$B"#89'+3"$95'R'/,$3g"+,3"
'2Z4"&.#6$4"$9'$7-6,"$/./$7#.,383"$=$+",$"/4#.-,V

;'/6$+"6$+./4-,-./6P$9'$+.((2/"$4"$H./,ZJ.("2$6"#'$43+9'#3"
"/,-X#"("/,$#"67./6')9"$4"6$+./63O2"/+"6$4.(('8"')9"6$4"$95'++-4"/,
4./,$K99"$0V$'$3,3$B-+,-("$9"$_G$43+"()#"$!``S$",$,"/2"P$=$+"
,-,#"P$4"$#37'#"#$6./$"/,-"#$4.(('8"$'-/6-$O2"$+"92-$3B"/,2"99"("/,
62)-P$7'#$#-+.+&",P$7'#$6"6$7'#"/,6P$KV$",$K("$0"'2<996P$=$9'$+./4-,-./
O25-9$6.-,$4-#"+,$",$+"#,'-/V

N"$g28"("/,$43<3#3$6"#'$4./+$-/<-#(3$4'/6$,.2,"6$6"6
4-67.6-,-./6V

9"A(B$D(EAIM")HJ$D()$(NBB$(3O($'()$(D$D(ECA$&'D(K

PQR

#0.&/!%&1$+*2%&-
)3&45678&9:3:63;:&<6=>?@6ABA;:8&<37&377C:&45;:73D?4:5?7A8

W/<-#("$9"$g28"("/,$43<3#3$"/$,.2,"6$6"6$4-67.6-,-./6P

;3+9'#"$9'$+.((2/"$4"$H./,ZJ.("2$"/,-X#"("/,$#"67./6')9"$4"6
+./63O2"/+"6$4.(('8"')9"6$4"$95'++-4"/,$4./,$K99"$>V$0V
'$3,3$B-+,-("$9"$_G$43+"()#"$!``SP
;-,$O2"$9'$+.((2/"$4"$H./,ZJ.("2$6"#'$,"/2"$4"$#37'#"#$95"/,-"#
4.(('8"$62)-$7'#$K99"$>V$0VP


