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)/;)'%"'!%1#4!FF(&("0()#!)#'*%'#'*(&(#!)"P'#%0'/%116#'*%'#:/0*#)$%0(#F.&#
*(&.()#%"4#*(&.!"()#!"#'*(#+%6#'*%'#O#'*!"J#'*(&(#+%)#%'#'*%'#'!:(G##OF#
6./#1..J#%'#("=!&.":("'%1#.&3%"!)%'!.")A#'*(6#%&(#".+#=(&6#1%&3(#
31.;%1#).$*!)'!0%'(4#;.4!()#+!'*#$(")!."#)0*(:()#%"4#0%&((&#$%'*)#
%"4#%'#'*(#)%:(#'!:(#'*(#;/)!"())#+.&14#!)#".'#%"#/"4!FF(&("'!%'(4#
:%))#.F#;1%0J#*%')G##?*(&(#%&(#=(&6#0/&!./)#%"4#O#'*!"J#(L0!'!"3#'*!"3)#
*%$$("!"3#+!'*!"#0."=(&)%'!.")A#!"'(&()'!"316A#%'#'*(#=(&6#'.$#.F#'*.)(#
.&3%"!)%'!.")G##?6$!0%116#'*(#:%))#.F#:%"%3(:("'#!"#;1/(#0*!$#
0.:$%"!()#%&(#".'#("3%3(4#!"#'*!"J!"3#%;./'#+*%'#)/)'%!"%;!1!'6#
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:(%")#F.&#'*(!&#0.:$%"!()#;/'#'*(#:.)'#)/&$&!)!"3#0.:$%"!()#%&(#
*%=!"3#$&(''6#%4=%"0(4#4!)0/))!.")#%;./'#+*%'#01!:%'(#0*%"3(#.&#
;!.4!=(&)!'6#1.))#.&#:%))#/&;%"!)%'!.")#%&(#:(%"!"3#F.&#*.+#'*(6#+.&JG##
?*(6#%&(#%)J!"3#=(&6#4!FF!0/1'#T/()'!.")#.F#'*(:)(1=()#%;./'#+*%'#!'#
:(%")#'.#*%=(#%#1!0("0(#'.#.$(&%'(#+*!0*#O#'*!"J#!)#+*%'#9*(11#!"=("'(4#
!"#%;./'#\@CC#%"4#4/)'(4#.FF#%3%!"#!"#'*(#:!4#R@CP)G##9.#O#'*!"J#'*(&(#!)#
%"#!"'(&()'!"3#0*%11("3(#F.&#'*(#%&')#%"4#0&(%'!=(#;&.%40%)'!"3#%"4#
0.::("'%'.&#0.::/"!'6#'.#*(1$#1(=(&#.$("#'*(#4!=!4(#;('+(("#'*.)(#
$%&')#.F#'*(#;/)!"())#0.::/"!'6#<<+*.>>#%&(#)!"3!"3#F&.:#%#E%0*(1#
-%&)."#*6:"#)*(('#'*()(#4%6)#%"4#'*(6P&(#'*(&(A#OP=(#:('#'*(:A#O#
J".+#'*(6#(L!)'A#%"4#%#$&.;%;16#F&%"J16#1%&3(&#;.46#+*.#%&(#&(%116#)'!11#
+(%&!"3#'*(#;1%0J#*%')G###

C1%E$F1':D$$H()A#O#'*!"J#'*!)#0%:(#/$#!"#'*(#$&(=!./)#E9,#4!)0/))!."#
+*("#!'#+%)#$.!"'(4#./'#'*%'A#O#'*!"J#!'#+%)#9*(11#b!1A#;/'#(L%0'16#%)#6./#
)%6#'*%'#%#"/:;(&#.F#'*()(#J(6#.&3%"!)%'!.")#*%=(#4(0!4(4#'*%'#'*(6#
"((4#'.#$1%"#F.&#'*(#F/'/&(#).#'*(6#"((4#'.#("3%3(#+!'*#!))/()#1!J(#
0%&;."#'&%4!"3#%"4#01!:%'(#0*%"3(#;(0%/)(#.'*(&+!)(#'*(!&#;/)!"())#
.$(&%'!.")#+!11#;(#(FF(0'(4#'..#).#O#'*!"J#'*(&(#!)#%#J!"4#.F#)'&%!3*'#
F.&+%&4#;/)!"())#:.'!=%'!."#%)#+(11#%)#%#4!FF(&("'#/"4(&)'%"4!"3#%)#'.#
*.+#'*(#+.&14#+.&J)G#9.#O#'*!"J#6./#%&(#&!3*'A#'*(#+.&14#*%)#0*%"3(4#
=(&6#:/0*#)!"0(#'*%'#$&.3&%::(#+%)#:%4(G##c/()'!."#F&.:#'*(#;%0J#

MB7'&6+3D##S(;.&%*#X."()G##O#'*!"J#+%'0*!"3#'*%'A#!'#+%)#=(&6#:.=!"3#
%"4#%'#'*(#)%:(#'!:(#O#'*!"J#!'#+./14#;(#&(%116#)+(('#!F#'*!"3)#+(&(#'*%'#
$.1%&!)(4#'.4%6#%"4#!F#+(#0./14#*%=(#).:(#.F#'*.)(#$(&*%$)#
)!:$1!0!'!()#%1'*./3*#'*(6#+(&("P'#)!:$1(#%"4#O#'*!"J#!'#+%)#=(&6#
!"'(&()'!"3#+*%'#+%)#Y/)'#)%!4#;(0%/)(#.$("!"3#/$#'*.)(#4!%1.3/()#!)#
."(#.F#'*(#:.)'#!"'(&()'!"3#+%6)#F.&#%&'!)')#%"4#.'*(&#$(.$1(#'.#(L$1.&(#
'*!)#%&(%#%"4#O#4."P'#'*!"J#!'P)#=(&6#*(1$F/1#'.#*%=(#'*(#R3..4!(d;%44!(P#
J!"4#.F#)0("%&!.#;(0%/)(#+*%'#O#F!"4#:.)'#!"'(&()'!"3#!)#(L$1.&!"3#:6#
.+"#$%&'!0!$%'!."A#'*(#+%6#O#'%J(#$%&'#!"#).:(#.F#'*()(#'*!"3)#%"4#
*%=!"3#'*.)(#0."=(&)%'!.")#+!'*#$(.$1(#!"#;/)!"())#.&#./'#4..&)#!"#1.0%1#
"%'/&(#&()(&=()#%"4#1.0%1#0./"0!1)#%"4#).#."A#!'#!)#=(&6#!"'(&()'!"3A#!'P)#
=(&6#0.:$1!0%'(4G###

J1B,1$96,,+KB7&4C1%6*+326D##X/)'#'.#F.11.+#/$#."#'*(#0.::("'#%;./'#
'*(#;/)!"())A#)!"0(#+(#%&(#!"#$%&'#*(&(#'.#;(0.:(#%+%&(#.F#F!1:)#O#
+%"'(4#'.#:("'!."#%#F%!&16#&(0("'#F!1:#0%11(4#+,$'<$7&'=%103&)"-#'
9$>/#0&"/%''*%'#%44&())()#'*.)(#=(&6#!))/()#%"4#F(%'/&()#0.:$%"!()#
'*%'#%&(#:%J!"3#%"#%''(:$'#'.#.$(&%'(#!"#:.&(#)/)'%!"%;1(#%"4#
(0.1.3!0%1#)./"4#+%6)G##

C1%E$F1':D##bG[G#5(11A#O#'*!"J#+(#:%6#".+#:.=(#."#'.#./&#"(L'#)())!."G##
X/)'#'.#)/:#/$#;&!(F16A#!'#4.()#)((:A#'.#'%J(#'*(#T/()'!."#&!3*'#%'#'*(#
;%0J#'*%'#'*(&(#!)#).:(#J!"4#.F#;%1%"0(#'*%'#+(#"((4#'.#F!"4#;('+(("#
./&#.+"#)/;Y(0'!=(#!"=.1=(:("'#!"#'*()(#!))/()#%"4#%#;&.%4(&#
/"4(&)'%"4!"3#.F#'*(#J!"4#.F#F.&0()#'*%'#%&(#0/&&("'16#%'#$1%6G##9.#".'#
."#'*(#."(#*%"4#3!=(#+%6#'.#%"6#F.&:#.F#$())!:!):#'*%'#%"6#F.&:#.F#
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$.1!'!0%1#0*%"3(#!)#!:$.))!;1(#;(0%/)(#'*%'#+./14#;(#0&%^6#%"4#3!=!"3#
/$#'*(#%&3/:("'#;/'#).:(*.+#F!"4!"3#+%6)#+(&(#$&())/&(#0%"#;(#
;&./3*'#'.#;(%&G##O#+%)#=(&6#0.")0!./)#)((!"3#'*(#.;!'/%&6#.F#E!0*%&4#
W!''(&#'*(#.'*(&#4%6#+*.#+%)#."(#.F#'*(#3&(%'#;!&4#+%'0*(&)#%"4A#!"#%#
)(")(A#'%L.".:!)')#%"4#'*!"J!"3#!"#%#+%6#'*(&(#!)#%#$(&!.4#%1).#.F#%#
0(&'%!"#J!"4#.F#"%'/&%1#*!)'.&6#%"4#.;)(&=%'!."%1#&(1%'!.")*!$#'.#"%'/&(#
+*!0*#*%)#)*!F'(4#%'#'*(#)%:(#'!:(A#'*%'#+(#%&(#4(=(1.$!"3#:/0*#
:.&(#*.$(F/116#4&%:%'!0#%"4#(0.1.3!0%116#0.")0!./)#&(1%'!.")*!$#+*!0*#
O#'*!"J#+!11#0.:(#/$#!"#%#"/:;(&#.F#'*(#0."'&!;/'!.")#!"#./&#"(L'#$%"(1G##
9.#!F#+(#'%J(#%#7#:!"/'(#;&(%J#%"4#'*(#$%"(11!)')#0%"#0.:(#/$#%"4#+(#
0%"#T/!0J16#!"'&.4/0(#'*(:G#

$
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J137,$26'*B''6+3$$$

$

91&7%I$A''B7'$+H$"B??,.;$!7'+B%*7';$J+,,B&6+3$132$N7O7,+?873&D$

$

C1%E$F1':D##5(10.:(#'.#./&#F!&)'#$%"(1#4!)0/))!."G##5(P11#*%=(#%#)(&!()#
.F#$&()("'%'!.")e##X."%'*%"#-%&M5()'A#X(&(:6#B&!)'.+#%"4#?!:.'*6#
-.11!")G##X/)'#'.#;&!(F16#!"'&.4/0(#X."%'*%"G##,)#O#:("'!."(4#6()'(&4%6A#
+(#+%"'(4#%#)())!."#!"#+*!0*#+(#0./14#4!)0/))#4(=(1.$:("'#!))/()#%)#
+(11#%)#*.+#'*(6P&(#&(F1(0'(4#!"#:(4!%#$&()("'%'!.")#%"4#+(#%1).#
+%"'(4A#!"#%#+%6A#'.#F.0/)#%&./"4#!))/()#.F#+%'(&#%"4#+%'(&#&()./&0()#
).#!"#."(#+%6#.&#%".'*(&A#'*()(#'*(:()#+!11#0.:(#/$#!"#'*(#'*&((#
$&()("'%'!.")#;/'#!'#!)#;6#".#:(%")#%#F!L(4#&()'&!0'!."G###

bG[G#).#X."%'*%"#-%&&M5()'#!)#%#$&.3&%::(#4(=(1.$:("'#:%"%3(&#%'#
'*(#E9,#%"4#*(#!)#&()$.")!;1(#F.&#4(=(1.$!"3#%"4#)/$(&=!)!"3#%#$.&'F.1!.#
.F#&()(%&0*#$&.Y(0')#4()!3"(4#F/&'*(&#'.#&(%1!)(#'*(#E9,#.;Y(0'!=(#.F#
0&(%'!"3#%#$&!"0!$%1#1(4#%"4#$&.)$(&./)#).0!('6G##-/&&("'#$&.Y(0')#
!"01/4(#+%'(&#%"4#)%"!'%'!."#!"#'*(#4(=(1.$!"3#+.&14A#:!3&%'!."#%"4#
(0.".:!0)#%"4#$(&)."%1#0%&;."#'&%4!"3#%"4#O#'*!"J#'.4%6#X."%'*%"#!)#
3.!"3#'.#'%1J#%#1!''1(#%;./'#+%'(&#%"4#)%"!'%'!."#!"#'*(#4(=(1.$!"3#
+.&14G##X."%'*%"G#

L+31&:13$51%%497'&D##?*%"J#6./A#6()#OP:#".'#3.!"3#'.#'%1J#%;./'#F!1:#.&#
:(4!%#.&#%&')#!"#%"6#)(")(#;/'#O#%:#3.!"3#'.#'%1J#%;./'#+%'(&#%"4#O#%:#
3.!"3#'.#'!(#'*%'#/$#+!'*#4(=(1.$:("'G##5*%'#OP:#3.!"3#'.#'%1J#%;./'#
%&(#).:(#.F#'*(#$&.;1(:)#%&./"4#+%'(&#;/'#O#'*!"J#'*()(#%&(#F%!&16#+(11#
J".+"#).#OP11#Y/)'#)J('0*#.=(&#'*.)(#;(0%/)(#O#&(%116#+%"'#'.#'%1J#%;./'#
).:(#.F#'*(#.$$.&'/"!'!()#0.""(0'(4#'.#+%'(&#;(0%/)(#O#'*!"J#!')#=(&6#
!:$.&'%"'#!"#'*()(#4!)0/))!.")#'*%'#+(#F%0(#/$#'.#'*()(#$&.;1(:)#;/'#
'*%'#+(#4."P'#3('#*(::(4#!"#;6#'*(:#%"4#+(#%1).#1..J#%'#*.+#+(#
0%"#:.=(#F.&+%&4G##9.#OP:#3.!"3#'.#'%1J#%;./'#+%'(&#%"4#%;./'#*.+#
+(#0%"#/)(#+%'(&A#%;./'#+*%'#'*(#!:$%0')#.F#+%'(&#%"4#)%"!'%'!."#
0%"#;(#%"4#%;./'#*.+#+(#/)(#!'#%)#%#'..1G##O"#4.!"3#).A#O#'*(&(F.&(#
+%"'#'.#)!'/%'(#'*(#4!)0/))!."#%&./"4#+%'(&#".'#Y/)'#F&.:#%"#(0.1.3!0%1#
F&%:(+.&J#;/'#F&.:#%#;&.%4(&#).0!.M(0.".:!0#F&%:(+.&J#%"4#'!(#!'#!"#
'.#%#+*.1(#&%F'#.F#4(=(1.$:("'#%"4#%"'!M$.=(&'6#!))/()G##K.+#'*(#
$&.;1(:)#+(#%11#J".+#%;./'e##'*(&(#%&(#:.&(#'*%"#\#;!11!."#$(.$1(#!"#
'*(#+.&14#+*.#4."P'#*%=(#%00())#'.#01(%"#4&!"J!"3#+%'(&#%"4#:.&(#
'*%"#7#;!11!."#+*.#*%=(#!"%4(T/%'(#)%"!'%'!."A#`GD#:!11!."#$(.$1(#+*.#
4!(#F&.:#+%'(&#&(1%'(4#4!)(%)()#(=(&6#6(%&A#:.)'#.F#'*(:#0*!14&("G##
5%'(&#!)#'*(#)/;Y(0'#.F#%#"/:;(&#.F#!"'(&"%'!."%1#4(=(1.$:("'#'%&3(')A#
!'P)#:!11(""!/:#3.%1#".G#f#'.#&(4/0(#'*(#$&.$.&'!."#.F#$(.$1(#+!'*./'#
%00())#'.#)%F(#4&!"J!"3#+%'(&#;6#*%1F#;6#'*(#6(%&#7C\DG##?*(#5.&14#
9/::!'#."#)/)'%!"%;1(#4(=(1.$:("'#%3&((4#'.#*%1=(#;6#7C\D#'*(#
"/:;(&#.F#$(.$1(#+!'*./'#%00())#'.#;%)!0#)%"!'%'!."G##?*(#0%=(%'#'.#
'*%'#!)#'*%'#+(#%&(#%#1."3#+%6#.FF#:(('!"3#'*()(#3.%1)G##?*(#)!'/%'!."#!)#
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3(''!"3#+.&)(#%"4#".'#;(''(&G##B&.%416#)$(%J!"3#;(0%/)(#F.&#(=(&6#\#
$(&)."#+(#:.=(#./'#.F#!"%4(T/%'(#+%'(&#%"4#)%"!'%'!."#)!'/%'!.")#
%;./'#%".'*(&#7#%&(#;.&"#!"'.#!'G##5!'*#0/&&("'#$&.3&())A#+(#%&(#".'#
3.!"3#'.#&(%0*#'*(#+%'(&#'%&3('#!"#,F&!0%#F.&#(L%:$1(#;(F.&(#7CDC#%'#
'*(#=(&6#1(%)'A#).#'*%'P)#%".'*(&#7C#6(%&)#.F#`GD#:!11!."#$(.$1(#46!"3G##O#
:(%"#4.#'*(#:%'*)G##?*()(#$&.;1(:)#%&(#1!J(16#'.#3('#:.&(#%0/'(G##
?*(&(#!)#%#F!"!'(#31.;%1#)0%&0!'6#.F#+%'(&G#O"0&(%)!"3#$.$/1%'!."#3&.+'*#
+!11#$/'#F/&'*(&#$&())/&(#."#'*%'G##?*!"3)#:%6#3('#+.&)(#;(F.&(#'*(6#3('#
;(''(&A#;/'#%)#O#)%!4#'*(&(#%&(#%1).#.$$.&'/"!'!()#F.&#+%'(&G##O:$&.=!"3#
+%'(&#!)#%#F%"'%)'!0#'..1#F.&#4(=(1.$:("'G##OP:#$/''!"3#!'#!"#'*%'#
F&%:(+.&J#".'#'.#)%6#'*(&(#%&(#".#$&.;1(:)#;/'#'.#%0'/%116#)%6#'*%'#
).:(#.F#'*(#$&.;1(:)#%&(#:.&(#/&3("'#%"4#:.&(#4!FF!0/1'#%"4#:.&(#
!:$.&'%"'#'*%"#+(#:!3*'#.'*(&+!)(#'*!"JG##5%'(&#!)#".'#Y/)'#'*(#;%)!0#
"(0())!'6#.F#1!F(#'*%'#+(#J".+#!'#0%"#;(#;/'#!'P)#(=("#:.&(#'*%"#'*%'#!F#
'*%'P)#)./"4)#$.))!;1(G##B(0%/)(A#+(#'*!"J#%'#'*(#E9,#'*%'#'*(#0*(%$()'#
%"4#F%)'()'#+%6#.F#0*%"3!"3#'*(#'.'%1#$.=(&'6#0601(#!)#;6#'*(#$&.=!)!."#
.F#01(%"#+%'(&#%"4#)%"!'%'!."G#X/)'#'.#'*!"J#%;./'#!"#2/&.$(#!"#'*(#1%)'#
0("'/&6A#'*(#*!3*()'#&(4/0'!.")#!"#:.&'%1!'6#&%'()#+(&(#&(0.&4(4#+!'*#
'*(#%4=("'#.F#)%F(#+%'(&#%"4#$!$(4#)(+%3(A#".'*!"3#(1)(G##K.'*!"3#
(1)(#*%)#:%4(#)/0*#;!3#!:$&.=(:("'G##O'#+%)#'*(#)!"31(#:.)'#!:$.&'%"'#
!"'(&=("'!."#!"#'(&:)#.F#:.&'%1!'6#'*%'#+(P=(#*%4G##K.+A#OP:#".'#3.!"3#'.#
'%1J#=(&6#:/0*#%;./'#'*(#E9,#$&.Y(0'#+!'*#+%'(&#%"4#)%"!'%'!."#
;(0%/)(#O#4."P'#+%"'#'.#3('#!"'.#'*%'#).&'#.F#4('%!1G##5*%'#+(P&(#4.!"3#
!)#1..J!"3#'.#F!"4!"3#%"#!"=()':("'#:.4(1#+*!0*#+!11#("%;1(#+%'(&#%"4#
)%"!'%'!."#$&.=!)!."#!"#'*(#4(=(1.$!"3#+.&14#;(0%/)(#+(#4."P'#'*!"J#
'*%'#%!4#!)#3.!"3#'.#;(#;!3#("./3*#'.#'%0J1(#'*%'#$&.;1(:A#'*(#)0%1(#.F#
+*!0*#O#!"4!0%'(4G##5(#%&(#/)!"3#%#$%&'!0/1%&#("3!"((&!"3#'(0*"!T/(#
+*!0*#O#%1).#+."P'#3.#!"'.#!"#%"6#$%&'!0/1%&#4('%!1#(L0($'#'.#)%6#'*%'#!'P)#
:/0*#:.&(#.&3%"!0A#!'P)#".'#%;./'#!:$.&'!"3#5()'(&"#+%'(&#$&.=!)!."#
:.4(1)#+*(&(#6./#*%=(#0("'&%1#F!1'&%'!."#)6)'(:)#%"4#'*(6#$/:$#'*!"3)#
&./"4#&!"3#:%!")#%"4#!'P)#%11#=(&6#'(0*".1.3!0%116#!"'(")!=(G##?*!)#!)#%;./'#
/)!"3#'6$.3&%$*6A#;(!"3#)(")!'!=(#'.#1.0%1#("=!&.":("'A#/)!"3#"%'/&%1#
4&%!"%3(#$%'*)A#('0G#'.#$&.=!4(#!"'(3&%'(4#+%'(&#%"4#)%"!'%'!."G#B6#
!"'(3&%'(4#+%'(&#%"4#)%"!'%'!."A#O#:(%"#'%$)#!"#$(.$1(P)#*./)(A#'.!1(')#
!"#$(.$1(P)#*./)()G##?*!)#!11/)'&%'()#*.+#)1/:#)(''1(:("')#3&.+#/$#
%1."3)!4(#"%'/&%1#4&%!"%3(#$%'*)#%"4#+(#0%"#'%1J#%;./'#'*%'#1%'(&#!F#
$(.$1(#+%"'#'.G##B(0%/)(#+*%'#!)#&(%116#!:$.&'%"'#!)#'*(#!:$%0'#'*%'#
!:$&.=!"3#+%'(&#%"4#)%"!'%'!."#*%)G##?*()(#%&(#).:(#5.&14#B%"J#%"4#
ZK#4(=(1.$:("'#F!(14#".'()#;%)(4#."#%#$&.Y(0'#'*%'#).:(."(#+(#
+(&(#%)#+.&J!"3#+!'*#4!4#."#B%&.4%#%"4#D#6(%&)#1%'(&#%F'(&#6./#*%=(#
).&'(4#./'#+%'(&#%"4#)%"!'%'!."#6./#F!"4#'*%'#'*(#%=(&%3(#;.46#+(!3*'#
.F#+.:("#*%)#!"0&(%)(4G##?*(&(#!)#%#@Cg#&(4/0'!."#!"#)(&!./)#4!)(%)(A#
".#0%)(#.F#:%1%&!%#%"4#'*(#1%)'#."(A#:.)'#!:$.&'%"'16#O#'*!"JA#'*%'#
!"0.:()#!"0&(%)(4#%"4#+.:("P)#!"0.:()#4./;1(G##O'P)#T/!'(#(%)6#'.#
)J%'(#.=(&#'*%'#F!3/&(G##?*!"J#%;./'#+*%'#(1)(#0./14#6./#4.#'*%'#+./14#
4./;1(#$(.$1(P)#!"0.:()h##,#1.'#.F#4(=(1.$:("'#+.&J#%'#'*(#:.:("'#
F.0/)()#_.=(&":("'#!))/()#M#."#(4/0%'!."G##?*()(#'*!"3)#%&(#!:$.&'%"'#



 9 

N#0%"#'*(6#4./;1(#$(.$1(P)#!"0.:()#!"#%#D#6(%&#$(&!.4h##5*%'#0./14#
_.&4."#B&.+"#4.#'*%'#+./14#4./;1(#6./&#!"0.:(#!"#%#D#6(%&#$(&!.4h##
?*(&(#%&(#.'*(&#!:$%0')A#*!3*#1!'(&%06#&%'()A#!"=()':("'#!"#)*(1'(&A#'*()(#
%&(#%11#0.""(0'(4#'*!"3)#%"4#+*%'#'*(6#!"4!0%'(#!)#!:$&.=!"3#+%'(&#
%"4#)%"!'%'!."#$&.=!4()#%#:%))!=(#!:$%0'#."#'*(#3("(&%1#+(11;(!"3#.F#
%#0.::/"!'6#%"4#!'P)#'*(#)!"31(A#:.)'#*%&4#*!''!"3#%"4A#!"#F%0'A#."(#.F#
'*(#0*(%$()'#!"'(&=("'!.")#6./#0%"#:%J(#'.#!:$&.=(#'*(#*(%1'*A#
(4/0%'!."#%"4#+(%1'*#.F#'*.)(#0.::/"!'!()G##O#4."P'#&(%116#+%"'#'.#'%1J#
%;./'#'*%'#).#:/0*#;(0%/)(#O#+%"'#'.#)*.+#6./#).:(#$!0'/&()#.F#+*%'#
'*%'#1..J)#1!J(#%"4#O#'*!"J#+(#)*./14#(:$*%)!)(#'*%'#'*()(#%&(#$&.Y(0')#
+*(&(#'*(#."16#%!4#;%)(4#!"'(&=("'!."#*%)#;(("#%&./"4#+%'(&#%"4#
)%"!'%'!."G##,11#'*(#.'*(&#!:$&.=(:("')#'*%'#6./#%&(#3.!"3#'.#)((#0.:(#
."#'*(#;%0J#.F#'*%'#3("(&%'(4#;6#'*(#0.::/"!'!()#'*(:)(1=()A#
!"=()'!"3A#0&(%'!"3#:.&(#&()./&0()A#:%J!"3#:."(6#%"4#)'%&'!"3#
;/)!"())()A#('0G##?*!)#!)#+%'(&#)/$$16A#!'P)#".'#Y/)'#%#;%)!0#"((4A#!'P)#%;./'#
3.!"3#F/&'*(&#'*%"#'*%'#;(0%/)(#'*!)#!)#+*%'#%#)'%"4%&4#%!4#$&.Y(0'#
+%'(&#)/$$16#1..J)#1!J(#D#6(%&)#%F'(&#!'P)#;(("#$&.=!4(4#%"4#!'P)#+%'(&#
;/'#!'P)#".'#3&(%'G##H./#+./14"P'#&(%116#+%"'#!'#%)#'*(#).1(#+%'(&#)./&0(#
F.&#6./&#F%:!16#)*%&(4#;('+(("#7C#.&#`C#*./)()G##?*!)#!)#+*%'#%"#%!4#
$&.Y(0'#0.::/"%1#1%'&!"(#$/'#!"#%)#O#'*./3*'#'*%'#+%)#'*(#;()'#+%6#.F#
)(&=!"3#'*%'#0.::/"!'6G##?*%'P)#+*%'#!'#1..J)#1!J(#D#6(%&)#1%'(&G##O'P)#".'#
=(&6#"!0(#;/'#!F#6./#3.#F.&#$&.$(&#!"'(3&%'(4#+%'(&#%"4#)%"!'%'!."A#
'*()(#%&(#).:(#.F#'*(#'*!"3)#'*%'#*%$$("G##B(F.&(A#4/&!"3#N#1..J)#%#;!'#
+.&)(#N#%"4#%F'(&G##V..J#%'#'*%'#4!FF(&("0(G##B(F.&(A#!"#B%&.4%A#4/&!"3#
%"4#%F'(&G#,"4&%;%4#M#'*!"J#%;./'#1!=!"3#'*(&(A#!"#'*%'#$1%0(A#4/&!"3#
%"4#%F'(&G##S."P'#1..J#%'#'*(#&.%4)#%"4#*./)()A#1..J#%'#'*(#$(.$1(#N#
*.+#'*(6#%&(#4&())(4A#'*(!&#F%0()A#1..J#*.+#*(%1'*6#.&#/"*(%1'*6#'*(6#
1..JA#%F'(&#M#).1(16#'*&./3*#'*(#$&.=!)!."#.F#4(0("'#+%'(&#%"4#)%"!'%'!."G##
9.#6./#0%"#)((#'*%'#'*(#!:$%0'#3.()#:/0*#;(6."4#Y/)'#$&()(&=!"3#1!F(A#
3!=!"3#$(.$1(#'*(#:(%")#F.&#1!F(#+*!0*A#.F#0./&)(A#01(%&16#6./#*%=(#'.#
*%=(#;/'#'*(#!:$%0'#.F#+%'(&#!)#:/0*#3&(%'(&G##O'#'!()#!"'.#%#+*.1(#)(&!()#
.F#4(=(1.$:("'%1#.$$.&'/"!'!()G##7#H(%&)#1%'(&A#D#6(%&)#1%'(&#N#$(.$1(#
*%=(#3.'#%#1.'#&!0*(&#'*(6#%&(#)'%&'!"3#'.#)*.+#.FFA#;/!14#(L'(")!.")G#
i(.$1(#)'%&'#'.#(L'("4#'*(!&#*/')A#$/''!"3#$&.$(&#&..F)#."#%"4#+!'*!"#D#
6(%&)#'*(6#%&(#3.!"3#F.&#%11#./'#(L'(")!.")G##H./#%&(#".#1."3(&#4(%1!"3#
+!'*#'*(#"(0())!'!()#.F#1!F(A#6./#%&(#4(%1!"3#!"#'*(#3..4#'*!"3)#.F#1!F(G##\C#
H(%&)#1%'(&A#%#)1/:#!)#".'#%#)1/:#!'#;(0.:()#!"'(3&%'(4#!"'.#'*(#3("(&%1#
/&;%"#F%;&!0G##9.#O#4."P'#*%=(#%"6#*/3(#0."01/)!.")A#%$%&'#F&.:#'*(#
.;=!./)A#'.#4&%+#F&.:#'*!)#;/'#Y/)'#'.#)%6#'*%'#+!'*!"#'*(#0."'(L'#.F#'*!)#
).&'#.F#0."=(&)%'!."#%"4#'*(#).&'#.F#!))/()#+(#%&(#4(;%'!"3#'.4%6A#!'P)#
=(&6#(%)6#'.#)((#(0.1.3!0%1#$&.;1(:)#).1(16#%)#%;./'#'*(#;%1%"0(#.F#
"%'/&(A#%11#'*()(#3..4#%"4#!:$.&'%"'#'*!"3)A#;/'#O#'*!"J#!'P)#&(%116#
!:$.&'%"'#'.#&(%1!)(#'*%'#!'#!)#:/0*#:.&(#!"'(&M+.=("#'*%"#'*%'A#'*%'#
(0.1.3!0%1#!))/()A#("=!&.":("'%1#!))/()#0.""(0'#'.#4(=(1.$:("'%1#
!))/()A#0.""(0'#'.#0.::/"!'6#!))/()A#0.""(0'#'.#+(%1'*#!))/()#%"4#
'*%'P)#+*6#'*()(#!"'(&=("'!.")#%&(#=!'%1G##?*%"J#6./G#
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C1%E$F1':D##?*%"J#6./#X."%'*%"G##O#'*!"J#+(P11#:.=(#."#%"4#'*("A#!F#!'P)#
b[A#'%J(#T/()'!.")#%'#'*(#("4G####O'#+%)#%"#(L0(11("'#$&()("'%'!."#+*!0*#
&(%116#4!4#(L%0'16#%)#+(#+%"'(4#!'#'.#4.A#'.#!"'&.4/0(#'*(#!))/()#%'#%#
&(%116#!"F.&:%'!=(#%"4#0."'&.=(&)!%1#1(=(1G##O'#&(:!"4(4#:(#%1).#'*%'#%&(#
).:(#F!1:)#:%4(#!"#'*!)#%&(%#;/'#'*(&(#%&(#F!1:)#:%4(#!"#I.^%:;!T/(#
%&./"4#'*()(#!))/()#.F#$&.=!4!"3#+%'(&#)/$$16#%"4#/)!"3#'*(#F!1:)#'.#
'*("#(4/0%'(#1.0%1#0.::/"!0%'()#).#'*%'#'*(6#0%"#&($1!0%'(#'*()(#
%FF(0')#'*(:)(1=()#).#'*(&(#%&(#T/!'(#1.0%1#!"'(&=("'!.")#'*%'#F!1:#%"4#
:(4!%#0%"#;(#!"=.1=(4#!"#%)#+(11G##?*!)#1(%4)#."#'.#./&#)(0."4#
$&()("'%'!."#;6#X(&(:6#B&!)'.+#+*.#!)#%#$&.4/0(&#F.&#'*(#BB-#"%'/&%1#
*!)'.&6#/"!'#+*(&(#*(#".+#)$(0!%1!)()#!"#:%J!"3#F!1:)#&(1%'!"3#'.#'*(#
("=!&.":("'G##Q(#;(3%"#+.&J!"3#%'#'*(#BB-#!"#0/&&("'#%FF%!&)#K(+)#
K!3*'A#0.&&()$."4("'#."#i%".&%:%#%"4#'*("#!"#\@@D#%F'(&#%#F!1:!"3#'&!$#
'.#-%:;.4!%#+*(&(#*(#+%)#+!'"())!"3#(L'(")!=(A#4(F.&()'%'!."A#*(#
4(0!4(4#'.#0."0("'&%'(#."#F!1:)#."#("=!&.":("'%1#!))/()G##Q!)#F!1:)A#
)/0*#%)#+,$'?)"5$'/@'?)-A%3A#+,$'?)"5$'/@'!-#4/%A#B"%*3'/@'&,$'C0%*#$#
*%=(#;(("#)(("#;6#:%"6#$(.$1(#*(&(#).#X(&(:6#O#+!11#;(#=(&6#
!"'(&()'(4#'.#*(%&#+*%'#6./#*%=(#'.#)%6G##?*%"J#6./G#

L7%78.$<%6'&+0D##?*%"J#6./#=(&6#:/0*G##5*%'#OP:#3.!"3#'.#)*.+#6./#
*%)#=(&6#1!''1(#'.#4.#+!'*#+%'(&G#,#0./$1(#.F#6(%&)#%3.A#+(#*%4#%#
$&.$.)%1#F.&#%#'*&((#$%&'#)(&!()#."#'*(#!))/()#.F#+%'(&#;.'*#!"#'*!)#
0./"'&6#%"4#31.;%116#%"4#+(#*%4#!'#'/&"(4#4.+"#).#O#*%=("P'#4."(#
=(&6#:/0*#."#+%'(&G##O#%1).#+%"'(4#'.#)%6#*%=!"3#)(("#'*(#E%0*(1#
-%&)."#01!$)#(%&1!(&#."#Y/)'#*.+#:.=(4#O#+%)#%"4#!'#!)#!"'(&()'!"3A#%"4#
;(!"3#).:(."(#+*.#:%J()#F!1:)#%"4#4.0/:("'%&!()#F.&#%"#!")'!'/'!."#
1!J(#'*(#BB-#%"4#!))/()#%&./"4#'*%'A#;/'#O#+%)#"(%&16#F((1!"3#'(%&F/1#
+%'0*!"3#'*%'#4()$!'(#+*%'#I%&J#)%6)#%"4#'*(#.=(&#1%4("#,:(&!0%"#
0.::("'%&6A#!'#!)#=(&6#=(&6#$.+(&F/1#%"4#!'#4.()#0.:(#;%0J#'.#+*%'#
'*(#1%46#%'#'*(#;%0J#)%!4#%;./'#%)#!'#+(&(#3..4#$(.$1(A#;%4#$(.$1(#
.&#'*(#)'&/331(#.F#3..4#$(.$1(G##O'P)#3&(%'#)'/FF#F.&#)'.&!()A#!'P)#=(&6#
:.=!"3#%"4#!'#)'!11#!)#%#3&(%'#+%6#'.#:.'!=%'(#$(.$1(G#,)#I%&J#)%!4A#O#
;(0%:(#:.&(#%"4#:.&(#!"=.1=(4#!"#'*(#("=!&.":("'#F&.:#%#'&!$#'.#
-%:;.4!%#%"4#'*("#+*%'#+%)#*%$$("!"3#'.#'*(#$1%"('#)(($!"3#!"#."#
:(#%"4#&(%1!)!"3#'*%'#%)#%#Y./&"%1!)'#'*%'#!)#+*%'#O#)*./14#;(#4.!"3G##,)#
Y./&"%1!)')#+(#*%=(#;(("#F.&#6(%&)#;(("#0.=(&!"3#'*(#;(%)'16#'*!"3)#
'*%'#:%"#4.()#'.#:%"#%"4#'*%'#F.&#!")'%"0(#*!')#'*(#%3("4%#;/'#
%0'/%116#%)#%#Y./&"%1!)'A#'*(#;!33()'#)'.&6#."#'*(#$1%"('#!)#%0'/%116#+*%'P)#
*%$$("!"3#'.#'*(#$1%"('A#".'#+*%'#+(P=(#;(("#4.!"3#'.#(%0*#.'*(&#
F.&#'*./)%"4)#.F#6(%&)#%"4#4./;'1())A#)%416A#+!11#0."'!"/(#'.#4.G##?*%'P)#
'*(#".!)(#%'#'*(#'.$#;/'#!"#7CC#6(%&)#'!:(#.&#!"#F%0'#DC#6(%&)#'!:(A#./&#
4()0("4%"')#%&(#3.!"3#'.#;(#+."4(&!"3#+*%'#+(#+(&(#4.!"3#+!'*#
+*%'P)#*%$$("!"3#'.#'*(#$1%"('#%"4#'.#%"#(L'("'A#'*%'P)#+*%'P)#
:.'!=%'(4#:(G##b"(#.F#'*(#'*!"3)#'*%'#*%$$("(4#'.#:(#%)#&%'*(&#%#
1%'(#0.:(&#%)#!'#+(&(#'.#'*(#!))/()#.F#'*(#("=!&.":("'#%"4#'*(#+%6#O#
$.&'&%6#:6#+.&J#N#O#4."P'#)%6#!'P)#%&'#N#;/'#'*(#+.&J#O#4.#!"#%#)(")(#!)#1!J(#
;(!"3#%#0."=(&'#'.#).:('*!"3#%"4#6./#4.#)((#'*!"3)#=(&6#:/0*#!"#
'(&:)#.F#;1%0J#%"4#+*!'(#%"4#O#+%"'#'.#)*.+#6./#%#01!$#F&.:#."(#.F#'*(#
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(%&1!(&#F!1:)#O#4!4#+*!0*#+%)#&(3%&4!"3#'*(#F.&()'#F!&(#'*%'#.00/&&(4#!"#
\@@fdP@8#!"#B.&"(.#%"4#9/:%'&%#%"4#)$&(%4#&!3*'#%0&.))#,)!%#+!'*#%#
*/3(#!:$%0'#."#*(%1'*#%)#+(11#%)#'*(#("=!&.":("'G##O#+%)#
0.::!))!."(4#'.#4.#%#F!1:#!"#%#=(&6#)*.&'#'!:(#'.#0.!"0!4(#+!'*#'*(#
-.::."+(%1'*#b16:$!0)#;(0%/)(#./&#0.::!))!."(&)#%'#'*(#BB-#
%))/:(4#'*%'#'*(#F!&()#+(&(#1!J(16#'.#.00/&#%3%!"#N#'*(6#4!4"P'#&(%1!)(#
'*%'#!'#+%)#0.""(0'(4#+!'*#'*(#21#K!".#%"4#'*(6#+(&("P'#3.!"3#'.#.00/&#
%3%!"#M#%"4#F.&'/"%'(16A#%)#."(#*%)#'.#4.#!"#'(1(=!)!."A#."(#)'%&')#+!'*#
+*%'(=(&#'*(#0.::!))!."#!)#%"4#'*("#'/&")#!'#'.#+*%'#."(#+%"')#'.#4.#
%"4#!"#%#)(")(#*(&(#+%)#%#)'.&6#O#0./14#'&%0J#;%0J#'.#4(MF.&()'%'!."#
%"4#'*%'P)#+*%'#O#$&.0((4(4#'.#4.G#9.#OP11#)*.+#6./#%#0./$1(#.F#'*(#
.$("!"3#:!"/'()#.F#'*!)#F!1:#%"4#'*("#'(11#6./#:.&(#%;./'#!'G#

<W!1:#)'%&')>#jjj%+%!'!"3#4('%!1)G#

?*(#F!1:#+%)#%#3.14("#.$$.&'/"!'6A#O#+%)#."#*.1!4%6A#O#+%)#&/"3#/$#
0./14#O#:%J(#'*!)#F!1:#F.&#'&%"):!))!."#+!'*!"#f#+((J)G##O'#+%)#3.!"3#'.#3.#
./'#."#BB-\A#'*(&(#+%)#$&(#$/;1!0!'6A#O#:(%"#'*!)#*%4#"(=(&#*%$$("(4#
;(F.&(G##O'#&%&(16#*%$$(")#+!'*#'*(#BB-#'*%'#."(#3(')#%"#.$$.&'/"!'6#'.#
:%J(#%#F!1:#1!J(#'*%'G##5*%'#'*%'#F!1:#)*.+)#'.#).:(#(L'("'A#+*("#O#1..J#
;%0J#%'#!'#%"4#O#1..J#;%0J#%'#:6)(1F#%)#).:(;.46#:%J!"3#F!1:)#%"4#
:%J!"3#F!1:)#F.&#'*(#$/;1!0#;/'#+*%'#+%)#4&!=!"3#:(#+%)A#4()$!'(#:6#
'&%!"!"3#!"#.;Y(0'!=!'6#%"4#;%1%"0(A#+*%'#O#&(%116#+%"'(4#'.#4.#+%)#)'/FF#
B.;#Q./)%"#%"4#)'/FF#9.*%&'.G#5(#4!4#'*(#)0!("0(A#+(#4!4#'*(#
Y./&"%1!):A#+(#3.'#'*(#!"F.&:%'!."#+(#+%"'(4A#+(#*%4#'*(#(=!4("0(#
+*("#'*(6#;1%:(4#'*(#1.0%1#'&!;()#$(.$1(#F.&#'*(#F!&()#'*%'#!'#+%)#
01(%&16#'*()(#3/6)#%"4#'*(!&#:!"!.")#'*%'#4!4#!'G##5(#3.'#'*(#)%'(11!'(#
$!0'/&()#'.#)*.+#+*(&(#'*(#F!&()#+(&(#F!&)'#)'%&'(4A#+(#3.'#'*(#3/6)#+*.#
+(&(#$%!4#'.#)'%&'#'*(#F!&()#%"4A#!"#%#)(")(A#(=("#".+A#+%'0*!"3#!'#'*(&(#
!)#%#)(")(#'*%'#!'P)#=(&6#"%k=(A#=(&6#$&!:!'!=(#+*!0*#!)A#6()A#3.'#6./A#%"4#
'*%'P)#+*(&(#."(#)'%&')#%"4#'.#).:(#(L'("'#:%J!"3#F!1:)#%;./'#'*()(#
!))/()#/$#'.#%#$.!"'A#O#*%=(#'.#0."F())A#'*%'P)#+*(&(#O#)'%&'(4G##OP:#3.!"3#
'.#)*.+#6./#%".'*(&#01!$#;(0%/)(#!"#'*!"J!"3#%;./'#'*!)#%"4#&(F1(0'!"3#
;%0JA#<'*%'#+%)#!"#9($'(:;(&#\@@8>#O#)/44("16#&(%1!)(4#'*%'#'*(&(#+%)#%#
)(T/("0(#+(#)*.'#F.&#'*!)#F!1:A#+*!0*#+(#4!4#!"01/4(#'.+%&4)#'*(#("4A#
%"4#!'#+%)#'*(#."16#)(T/("0(#+(#%0'/%116#)*.'#!"#X%J%&'%A#:.)'#.F#'*(#
&()'#+%)#)*.'#!"#'*(#;/)*#%"4#[%1!:%"'%"#!"#B.&"(.#+*(&(#O#F./"4#'*%'#
).:(#O"4."()!%"#%&'!)')#*%4#%0'/%116#;(("#3.!"3#./'#%"4#$%!"'!"3#%"4#
$*.'.3&%$*!"3#'*(#F!&()#F&.:#'*(#=(&6#;(3!""!"3#%"4#0.=(&!"3#!'#!"#%#
=(&6#:!1!'%"'#+%6G##?*(6#+(&(#$1%""!"3#'.#*%=(#%"#(L*!;!'!."#%"4#O#)%!4#
*.+#).."#%&(#6./#3.!"3#'.#*%=(#!'#;(0%/)(#+(#+(&(#1(%=!"3#!"#`#4%6)#
%"4#'*(6#4(0!4(4#'.#*%=(#'*(!&#1%/"0*#$%&'6#%)#!'#+(&(#%"4#!"=!'(4#
'*(!&#3/()')#%"4#!'#+%)#/)(F/1#'.#:(#%)#!'#$&.=!4(4#%#'..1#F.&#:(#'.#
%44&())#).:(#!))/()G##O'#%1).#)*.+)#*.+#%&'#0%"#;(#!"=.1=(4G##I%&J#+%)#
)%6!"3#6()'(&4%6#'*%'#'*(&(#!)#%#4(%&'*#.F#%&'!)')#+*.#%&(#&(%116#
("3%3!"3#+!'*#(0.1.3!0%1#!))/()G##5(11A#!"#%#)(")(#+*("#!'P)#%0'/%116#!"#
6./&#F%0(A#%&'!)')#0%"#.;=!./)16#3('#'.#3&!$)#+!'*#!'A#).#+(#0./14#$1%6#'*(#
"(L'#01!$G#
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<W!1:#01!$#)*.+">#jj%+%!'!"3#4('%!1)#

5*%'P)#T/!'(#!"'(&()'!"3A#'%1J!"3#%;./'#%&'#!"#%#3("(&%1#)(")(A#!)#'*%'#
+*("#."(P)#:%J!"3#%#F!1:#."(#/)/%116#+%"')#'.#/)(#1.0%1#:/)!0#;/'#'*(#
1.0%1#4!%J#:/)!0#!)A#1!J(#1.0%1#('*"!0#:/)!0#=(&6#*!$$6#*%$$6#%"4#4!4#".'#
&(%116#*%=(#'*(#3&%=!'%)#%"4#4($'*#'*%'#O#+%"'(4#%"4#O#Y/)'#*%$$("(4#
'.#;(#+%'0*!"3#'(1(=!)!."#!"#%#*.'(1#!"#[%1!:%"'%"#+*("#O#*(%&4#'*!)#
:/)!0#;(!"3#$1%6(4#%"4#!'#+%)#%#_(&:%"#0.:$.)(&#/)!"3#1.0%1#
!")'&/:("')A#".'#"(0())%&!16#F&.:#B.&"(.#;/'#1.0%1#O"4."()!%"#
!")'&/:("')#%"4#O#:%"%3(4#'.#0."'%0'#*!:#%"4#*(#)%!4#'*%'#*(P4#;(("#
!")$!&(4#;6#+*%'#*%4#;(("#*%$$("!"3#'.#O"4."()!%#%"4#'*%'#*%4#3.'#
'*!)#J!"4#.F#9'/&:#S&%"3#F((1!"3#!"#*!)#:/)!0#%"4#).#O#%)J(4#+*('*(&#O#
0./14#/)(#!'#%"4#*(#)%!4#6()G##O'#+%)#."(#.F#'*.)(#F.&'/!'./)#;!')#.F#1/0J#
%"4#O#*%$$("(4#'.#;(#+%'0*!"3#?]#%'#'*(#&!3*'#'!:(#%"4#O#+%)#%;1(#'.#
/)(#*!)#%"4#%#1.0%1#O"4."()!%"P)#:/)!0#F.&#'*(#F!1:#+*!0*#$(.$1(#)%6#
+%)#3&(%'#0.:$.)!"3#;/'#!'#+%)"P'A#!'#+%)#3&(%'#1/0JG###

I%J!"3#F!1:)#F.&#%/4!("0()#+*%'#!)#."(#'&6!"3#'.#4.h##O#'*!"J#."(#*%)#'.#
'&6#%"4#4!))/%4(#."()(1F#%"4A#0(&'%!"16#."(P)#6./"3(&#&()(%&0*(&)A#F&.:#
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'*(#1.0%1#F!)*(&:("A#'*(6#+./14#;(#)*.'G##5(#+("'#!"#Y/)'#%F'(&+%&4)#
%"4#F./"4#F!)*(&:("#F!)*!"3#."#'*(#.'*(&#)!4(#+*(&(#'*(6P&(#1..J!"3#
%"4#'*(6P=(#;(("#3.!"3#'*(&(#F.&#\D#6(%&)#%"4#F./"4#$1("'6#.F#F!)*#%"4#
*%4#"(=(&#;(("#*%&%))(4#;6#'*(#3/%&4)G##2=(&6'*!"3#+%)#("'!&(16#'*(#
.$$.)!'(#%"4#6('#'*!)#("=!&.":("'%1#.&3%"!)%'!."#+%)#3.!"3#'.#$/;1!)*#
'*!)#)('#.F#&($.&')A#'*(6#*%4#?*(#_/%&4!%"#1!"(4#/$#F.&#%#F&."'#$%3(#
*(%41!"(A#('0G#%;./'#'*(#$&%+")#+(P&(#(%'!"3G##?*(#&(%)."#+*6#O#
+%"'(4#'.#)*.+#6./#'*%'#!)#'*%'A#'.#).:(#(L'("'A#!F#+(#*%=(#%#&.1(A#+(#
*%=(#'.#;(#0*%11("3!"3#./&#.+"#%))/:$'!.")A#0*%11("3!"3#./&#.+"#
"%!=('!()#+*!0*#O#F!&:16#;(1!(=(#!"A#%"4#!F#+(P&(#3.!"3#'.#+!"#'*(#+%&#."#
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'*(#("=!&.":("'A#3('#!'#./'#'*(&(A#3('#$/;1!0#0.")0!./)"())A#0*%"3(#
3.=(&":("')A#+(P=(#3.'#'.#)'!0J#'.#'*(#F%0')A#+(P=(#3.'#'.#;(#
)0!("'!F!0%116#)/&(#./&)(1=()#%"4#:!))MT/.'!"3A#.=(&M(L%33(&%'!"3#1!J(#
4(F!"!'(16#1!"J!"3#Q/&&!0%"(#[%'&!"%#'.#31.;%1#+%&"!"3#%"4#)%6!"3#RO'#!)#
'*(#&()/1'#.FP#%0'/%116#/"4(&:!"()#'*(#0%/)(#%#3&(%'#4(%1#%"4#
/1'!:%'(16#'*%'P)#+*%'#+(P=(#3.'#'.#4.A#+*!0*#!)#".'#%&'A#:/0*#.F#!'#!)#
3..4#;%1%"0(4#%"4#*."()'#)0!("'!F!0#&()(%&0*G##OP11#:.=(#."G#

C1%E$F1':D###?*%"J)#F.&#=(&6#F%)0!"%'!"3#(L%:$1()#.F#6./&#+.&J#%"4#
$&.Y(0')#%"4#%#=(&6#0%/'!."%&6#'%1(#%'#'*(#("4#%"4#OP:#)/&(#'*(&(P11#;(#
%#1.'#.F#:%'(&!%1#'*(&(#F.&#4!)0/))!."G##OP:#Y/)'#3.!"3#'.#:.=(#/)#."#'.#./&#
F!"%1#$&()("'%'!."#'*!)#:.&"!"3#;6#?!:.'*6#-.11!")#+*.#!)#%"#%&'!)'#%"4#
!"'(&M4!)0!$1!"%&6#%0%4(:!0#!"'(&()'(4#!"#&(1%'!.")*!$)#;('+(("#%&'A#
("=!&.":("'#%"4#$1%""!"3#%"4#*(P)#Y/)'#:.=(4#'.#+.&J#%'#'*(#
Z"!=(&)!'6#.F#5.1=(&*%:$'."#+*(&(#*(P)#0*%&3(4#+!'*#&()(%&0*#%"4#
3&%4/%'(#$&.3&%::(#4(=(1.$:("'G##i&(=!./)16A#*(#+%)#+.&J!"3#!"#'*(#
9'%'()#%)#%"#%&'!)'#&()(%&0*#F(11.+#!"#i("")61=%"!%#O#'*!"J#+*!0*#*(P)#
3.!"3#'.#'(11#/)#:.&(#%;./'G##Q(#!)#%1).#*(&(#+!'*#*!)#0.11(%3/(#%"4#
$%&'"(&#E(!J.#_.'.#%"4#OP4#1!J(#'.#%1).#+(10.:(#*(&#*(&(#%)#+(11#%"4#
1..J#F.&+%&4#'.#*(%&!"3#+*%'#6./P=(#3.'#'.#)%6G##?*%"J#6./#?!:G#

/68+&:.$5+,,63'D##?*%"J#6./#=(&6#:/0*G##OP:#=(&6#(L0!'(4#'.#;(#*(&(#
'.4%6G##W!&)'A#;(F.&(#+(#3('#)'%&'(4A#E(!J.#0%"#6./#Y/)'#)'%"4#/$#).#'*%'#
(=(&6;.46#)(()#+*.#6./#%&(G##E(!J.#%"4#O#*%=(#;(("#+.&J!"3#'.3('*(&#
F.&#\7#6(%&)G##5(#1!=(#%"4#+.&J#'.3('*(&A#+(P=(#;(("#!"#%#&()(%&0*#
F%0!1!'6#F.&#'*(#1%)'#8#%"4#+(P=(#;(("#!"#2"31%"4#`#+((J)G##?*()(#%&(#
).:(#!:%3!"()#F&.:#).:(#.F#'*(#&!=(&#4!%1.3/()#+(P=(#;(("#4.!"3#!"#
i!'');/&3*#i("")61=%"!%#&(3/1%&16#*.14!"3#4!%1.3/()#./'#."#'*(#&!=(&#+!'*#
0!'!^(")#%"4#4(0!)!."#:%J(&)#M#4!%1.3/()#+!'*#%&'!)')#%"4#0!'!^(")#%"4#
4!%1.3/()#+!'*#%&'!)')#F&.:#%11#.=(&#'*(#+.&14G##H./#0%"#)((#F.1J)#F&.:#
$1%'F.&:)A#I%10.1:#I!1()#!"#'*%'#$!0'/&(G##K(+'."#Q%&&!)#!)#4(%4#0("'&(A#
%#0.11(%3/(#F&.:#X%$%"A#%".'*(&#0.11(%3/(#F&.:#O"4!%#+*.#*%=(#%11#
;(("#+.&J!"3#+!'*#/)#."#=%&!./)#$.)'M$&.4/0'!."#!))/()#!"#i!'');/&3*#
i("")61=%"!%#%"4#O#+./14#%&3/(#'*%'#./&#+.&J#!)#%;./'#'*(#%&'#.F#%)J!"3#
T/()'!.")A#1!)'("!"3#'.#%")+(&)#%"4#'*!"J!"3#;(6."4#4!)0!$1!"()G##O'P)#
/1'!:%'(16#%;./'#)'&%'(3!0#J".+1(43(e##+(#4.#+%"'#'.#0*%"3(#'*(#
+.&14G##O'P)#%;./'#$1%'F.&:)#F.&#4!)0./&)(#%"4#!'P)#%1).#%;./'#%#F.0/)#
/$."#0&(%'!=(#0*%"3(G##b/&#F.0/)#!)#%#0."F1/("0(#."#%&'#(0.1.36#%"4#
$1%""!"3G##H./P=(#*(%&4#%#1!''1(#;!'#%;./'#+*.#O#%:G##E(!J.#%"4#O#*%=(#
;(("#+.&J!"3#'.3('*(&#."#'*()(#$&.Y(0')#F.&#8#.&#@#6(%&)#%"4#.'*(&#
$&.Y(0')#;(F.&(#'*%'G##9*(P)#%#&()(%&0*#F(11.+#%"4#)*(#+%)#%#0&(%'!=(#
4!&(0'.&#!"#"%'/&(G##O#)*./14#)%6A#!"#'*(#;%0J3&./"4A#6./P&(#)((!"3#%#7CC#
L#7CCF'#:/&%1#."#'*(#+%11#."#'*(#.F#'*(#-1%!&'."#0.J(#+.&J)A#'*(#1%&3()'#
0.J(#+.&J)#!"#'*(#Z"!'(4#9'%'()#+*!0*#!)#%11#.F#\\#:!1()#4.+")'&(%:#F&.:#
'*(#$.!"'#+*(&(#i!'');/&3*#!)#1.0%'(4#%'#'*(#0."F1/("0(#.F#'*(#
I%"%"3%#Q!11#&!=(&A#'*(#,11(3%"6#+*(&(#'*(6#0&(%'(#'*(#b*!.G##5(#+.&J#
+!'*#%#+*.1(#&%"3(#.F#$(.$1(A#+(P=(#3.'#%#'(%:#.F#6./"3#%&'!)')#%"4#
%&0*!'(0')#+*.#*%=(#;(("#+.&J!"3#+!'*#/)#F.&#6(%&)#%"4A#!"#'/&"A#
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(:$1.6A#OP=(#%0'/%116#&%!)(4#:."(6#'.#;&!"3#!"#%#+*.1(#'(%:#.F#
&()(%&0*(&)#%"4#%0%4(:!0)#!"#)0!("0(A#$1%""!"3A#4()!3"#%)#+(11#%)#
1(3%1#)/$$.&'#!"#'(&:)#.F#$.1!06#(L$(&')#%"4#+(#;&!"3#%11#'*%'#
!"F.&:%'!."#'.#'*(#)(&=!0(#.F#0!'!^(")#."#'*(#T/()'!."#.F#$.)'#!"4/)'&!%1#
$/;1!0#&(%1:G##9$(0!F!0%116A#!"#'*!)#$&.Y(0'A#&!=(&)#%)#$/;1!0#)$%0(A#).#
4()$!'(#'*(#01%!:#'*%'#'*(#-1%6'."#0.J(#+.&J)#!)#4/:$!"3#7DADCC1;)#.F#
06%"!4(#!"'.#'*(#&!=(&#$(&#6(%&#%00.&4!"3#'.#%"#2i,#&(0.&4G##?*(6#%&(#
%1).#4/:$!"3#aDC#'.")#.F#$%&'!0/1%&#!"'.#'*(#%!&G##S()$!'(#'*(#01%!:#.F#
0."'!"/./)#!:$&.=(:("'#'.#'*(#("=!&.":("'A#+(#0%"#T/()'!."#'*%'#
'*&./3*#(L!)'!"3#4.0/:("'%'!."G##B/'#O#+%"'#'.#'%1J#%#1!''1(#;!'#%;./'#%&'#
N#OP=(#;(("#!"#%#+*.1(#&%"3(#.F#4!%1.3/()G##OP=(#;(("#!"#%#&..:#4.+"#
!"#i16:./'*#+!'*#:6#4!&(0'.&#.F#)'/4!()#I%10.1:#I!1()#<OP:#Y/)'#F!"!)*!"3#
.FF#%#i*S#+!'*#*!:>#+*(&(#'*(&(#+(&(#$(.$1(#F&.:#4!FF(&("'#%&(%)#.F#
'*(#%&')#%&3/!"3#%;./'#+*.#*%4#'*(#&!3*'#$&%0'!)(A#+*.#+%)#0*%"3!"3#
'*(#+.&14A#%"4#!'#+%)#;%)!0%116#%#$!))!"3#:%'0*G##5(#*%4#$(.$1(#
+.&J!"3#F&.:#'*(#$.)!'!."#.F#16&!0%1#(L$&())!."A#$(.$1(#+*.#&(%116#
+%"'(4#%#&.1(#!"#).0!('6#%"4#+%"'(4#'.#/)(#'*(!&#0&(%'!=(#'..1)A#'*(6#
+%"'(4#'.#;&!"3#'*(!&#(L$&())!."#'.#!))/()#.F#'*(#$/;1!0#&(%1:G##?*(&(P)#
".'*!"3#+&."3#+!'*#'*%'G##?*(&(#+(&(#%1).#$(.$1(#'*%'#+(&(#!"'(&()'(4#
!"#%#&%4!0%1d0&!'!0%1#%$$&.%0*G##?*(6#+%"'(4#'.#)'%"4#./')!4(#.F#'*(#
)6)'(:#%"4#'%J(#!'#'.#'%J(#!'#'.#'%)JG##,3%!"A#'*(&(P)#".'*!"3#+&."3#+!'*#
'*%'G##?*(&(#%&(#%1).#$(.$1(#!"#'*%'#&..:#+*.#+(&(#'&%")F.&:%'!=(#
%0'!."A#;6#4!%1.3/(#%"4#%3%!"#'*(&(P)#".'*!"3#+&."3#+!'*#'*%'G##O'P)#
3.!"3#'.#'%J(#%11#.F#'*!)#'.#0*%"3(#'*(#+.&14#;(0%/)(#+(P&(#!"#%#$&(''6#
*.&&!;1(#$1%0(G##O#'*!"J#'*!)#*%)#01(%&16#;(("#4()0&!;(4#;6#).:(#.F#'*(#
$&(=!./)#)$(%J(&)G##?*!)#!)#'*(#!"4/)'&!%1#(&&.&r#'*!)#!)#'*(#)6:;.1!0#
:.:("'G##?*!)#+%)#'*(#0*%"3(A#'*(#'&%")F.&:%'!."#'*%'#(:(&3(4#F&.:#
'*(#&%4!0%1#(L'&%0'!."#.F#&()./&0()A#$/;1!0#&(%1:#&()./&0()A#0.%1#+%)#
Y/)'#).:('*!"3#./'#.F#'*(#3&./"4#'*%'#*%4#".#=%1/(G##?*(#3/6)#+*.#
F!3/&(4#*.+#'.#:%J(#'*!"3)#./'#.F#0.%1#;(0%:(#:!11!."%!&()G###X/)'#1!J(#
'*(#3/6)#'.4%6#+*.#%&(#F!3/&!"3#*.+#'.#:%J(#'*!"3)#./'#.F#./&#
3("(%1.3!0%1#*(&!'%3(#N#'*(6P&(#3.!"3#'.#;(#;!11!."%!&()G##-*%"3(#!)#
:%'(&!%1#N#0*%"3(#!)#0."0($'/%1G##B/'#0*%"3(#!)#%1).#)6:;.1!0G##?*!)#!)#
'*(#)6:;.1!0#!))/(#'*%'#)'!11#4&!=()#i!'');/&3*#i("")61=%"!%#'.4%6#G##?*(#
;.''.:#1!"(#!)#+*(&(#%&(#'*(#i!'');/&3*#)'((1(&)h##?*(#i!'');/&3*#)'((1#
!"4/)'&6#*%)#;(("#4.+"#F.&#`C#6(%&)G##5(#*%=("P'#(=.1=(4#./'#.F#'*%'#
4()$!'(#'*(#0.11%$)(#.F#\C#)'((1#:!11)#%1."3#'*(#I%"%"3%#&!=(&A#4()$!'(#
'*(#0.11%$)(#.F#l#0.J(#+.&J)A#+(#)'!11#4(F!"(#./&)(1=()#%)#%#)'((1#'.+"G##
5*%'#%&(#).:(#.F#'*(#'%0'!0)#'*%'#+(#0%"#0.")!4(&#F.&#%#&/)'#;(1'#0!'6h##
5(11A#."(#'*!"3#'.#'*!"J#%;./'#!)#"%'/&(#*%)#&('/&"(4#+!'*./'#*/:%"#
!"=()':("'G##O'P)#&('/&"(4#;(0%/)(#+(P=(#!3".&(4#!'#).#'*(#T/()'!."#F.&#
/)#+%)#*.+#'.#!")(&'#'*(#1%'("'#.$$.&'/"!'6#.F#"%'/&(#!"'.#4(=(1.$:("'#
0."0./&)(#+!'*#'*(#!"'("'#'.#0*%"3(#$&%0'!)()#%"4#)*!F'#;("(F!')#F&.:#
'*.)(#'*%'#*%=(#'.#'*.)(#+*.#4.#".'G##O#+./14#01%!:#'*%'#%)#%"#%&'!)'!0#
&()(%&0*(&#!"#%&'#$&%0'!)(#%"4#O#+./14#/)(#)6:;.1)#%"4#!4(%)#'.#
%0'/%116#'&6#'.#;&!"3#0*%"3(#'.#:%'(&!%1#0/1'/&(G##O#+./14#%&3/(#'*%'#'*(#
!"4/)'&!%1#(&&.&#.F#'*(#$%)'#\DC#6(%&)#*%)#;(("#%;./'#'*(#$&.'(0'!."#.F#
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"%'/&(A#'*(#0.")(&=!"3#.F#"%'/&(A#$/''!"3#!'#%)!4(#;/'#!'#+%)#4()!3"(4#;6#
%#$*!1.).$*!0%1#&(1%'!.")*!$#'*%'#+%)#;%)(4#!"#/'!1!'6G##O'P)#;%)(4#!"#/)(#
=%1/()G##i.)'#!"4/)'&!%1#0."4!'!.")#+*(&(#+(#%FF(0'#%!&A#1%"4#%"4#).!1#%"4#
'*(#'.L!0%"')A#'*(#31.;%1#01!:%'(#*%=(#0.:$1('(16#&(0."F!3/&(4G#
K%'/&(#%"4#0/1'/&(#%&(#".#1."3(&#)($%&%'(#("'!'!()G##?*&./3*#%=%&!0(A#
0/1'/&(#*%)#'%J("#"%'/&(#'.#)/0*#%#$.!"'A#'*%'#+(#%&(#/1'!:%'(16#
&()$.")!;1(#%"4#'*!)#!)#%#:%Y.&#)*!F'#!"#'*(#+%6#!"#+*!0*#+(#4(%1#+!'*#'*(#
+.&14A#).#O#+./14#%&3/(#'*%'#'*(#$.)'#!"4/)'&!%1#0."4!'!."#!)#%;./'#
&()'.&%'!."A#!'P)#%;./'#*(%1!"3#%"4#!'P)#%;./'#&(0.3"!)!"3#'*(#!"'&!")!0#
=%1/()#.F#%11#1!=!"3#%"4#.&3%"!0#'*!"3)G##5*6#!)#!'#%&'h##i(.$1(#0*%11("3(#
:(#F&.:#'!:(#'.#'!:(#%"4#!'P)#F!"(G##W/"4%:("'%116#;(0%/)(#O#)%6#).G##O#
*%=(#'*(#(L*!;!'!."#%"4#$/;1!0%'!."#&(0.&4#'.#01%!:#'*%'#$.)!'!."#%"4#
OP:#*%$$6#4(F("4!"3#!'#%"4#O#+%"'#'.#'*%"J#I!0*%(1%#;(0%/)(#
!"=!'%'!.")#'.#.&3%"!)%'!.")#1!J(#'*!)#*(1$#'.#%/'*.&!)(#'*%'#01%!:s##
9(0."416A#;(0%/)(#!'P)#%#F&((#%"4#.$("#("T/!&6G##O'#!)#."16#0.")'&%!"(4#
;6#:6#0*.)("#)/;Y(0')#%"4#:(4!%#%"4#F!"%116#;(0%/)(#!'#01.)()#'*(#
1..$#;('+(("#&()(%&0*#%"4#$&%0'!0(G##O'P)#%$$1!(4#&()(%&0*#'.#;("(F!'#
'*(#4!)0!$1!"()#%"4#+*(&(=(&#$.))!;1(A#'*(#).0!%1#("=!&.":("'#.F#
0."'(L'#.F#:6#(FF.&'#%"4#F.0/)G##9.#O#+./14#%&3/(#'*%'#<<!'>>#!)#%;./'#
%FF(0'A#!'P)#%;./'#:(4!%#%"4#:%'(&!%1#!"".=%'!."G#<<,"4#!'>>#!)#%;./'#
%FF(0'#<<!"#'(&:)#.F>>#'*(#).0!%1#%$$1!0%'!."#.F#0&(%'!=!'6G##5(#0%"#'%1J#
%;./'#*.+#%&'#("3%3()#'*(#).0!%1#+.&14#!"#%#1.'#.F#4!FF(&("'#+%6)#%"4#
+(#0%"#%&3/(#%;./'#a#+%6)#F&.:#?/()4%6s##?*(&(P)#$/;1!0#%&'A#'*(&(P)#
0.::/"!'6#%&'A#'*(&(P)#%&'#%0'!=!):G##OP:#!"'(&()'(4#!"#%&'#%"4#&%4!0%1#
$1%""!"3A#'*(#!4(%#'*%'#%&(#!"'(3&%'()#0&!'!T/()A#!'P)#%"#("3%3(:("'#.F#
0&(%'!=(#:%"!$/1%'!.")#.F#)6)'(:)G##96:;.1)#%"4#0."'("'G##Z1'!:%'(16#%#
4!%1.3!0#$&.0())#.F#0&(%'!=(#("T/!&6#%"4#:%"!F()'#!"'("'G#OP11#'%1J#
)$(0!F!0%116G##5(#)$("'#D#6(%&)#./'#."#'*(#&!=(&)#!"#%#;.%'#+!'*#'(%:)#.F#
)0!("'!)')A#$1%""(&)A#4()!3"(&)A#%#+*.1(#&%"3(#.F#$(.$1(#3(''!"3#%)#
:/0*#!"F.&:%'!."#%)#$.))!;1(#%;./'#'*(#%T/%'!0#)6)'(:)#.F#,11(3%"6#
-./"'6#;(0%/)(#".;.46#+%)#$%6!"3#%''("'!."G##O'P)#(%)6#'.#!"'(&=("(#
+*("#'*(&(P)#1!''1(#.&#".#J".+1(43(#).#O#+./14#%&3/(#'*%'#+(P&(#)((!"3#
0*%"3!"3#F%0()#.F#%"#!"4/)'&!%1#&(3!."G##O#%))/:(#'*%'#+(P&(#3.!"3#'.#
4!)0.=(&#).:(#.F#'*(#)%:(#'*!"3)#!"#'*(#B1%0J#-./"'&6#.F#'*(#5()'#
I!41%"4)G##5(#F.0/)#."#&!=(&#4!%1.3/()A#+*(&(#&!=(&)#%"4#)'&(%:)#%&(#
$/;1!0#$1%0()#%"4#+*(&(#$/;1!0#*(%1'*#4(:%"4)#"(+#("=!&.":("'%1#
:."!'.&!"3#%"4#F&((#F1.+#.F#!"F.&:%'!."G##?*(&(P)#1!''1(#.&#".#!"F.&:%'!."#
%;./'#("=!&.":("'%1#T/%1!'6#!"#$1%0()#1!J(#i!'');/&3*G##H./#4!4"P'#"((4#
!'#!"#'*(#$%)'#N#6./&#Y.;#+%)#;%)(4#."#):(1'!"3#0.J(A#!"#F!1'*A#%)#1."3#%)#
'*(#)J!()#+(&(#4!&'6A#$(.$1(#F(1'#'*(6#*%4#%#Y.;G##9.A#./&#F.0/)#!)#4(F!"!"3#
"%'/&(A#!"#$.)'#%"4#$/;1!0#!"4/)'&!%1#)$%0(G##5(#+.&J#+!'*#1%"4#/)(#
%''.&"(6)A#+!'*#$1%""(&)#%"4#/&;%"#4()!3"(&)A#./&#+.&J#4.()#3('#
'&%")1%'(4#!"'.#0.:$/'(&#:%$$!"3#./'$/')G##5(#4.#F((1#F!(14#)'/4!()#
+!'*#;!.1.3!)')A#+!'*#;.'%"!)')#%"4#)'&(%:#;!.1.3!)')#!"#'*(#I("%"3%#
&!=(&A#'*(#,11(3%"6#&!=(&#%"4#'*(#b*!.#&!=(&G##5(#4(=(1.$#'..1)#F.&#
0!'!^(")#'*%'#%44&())#!))/()#.F#%4=.0%06#%"4#(T/!'6#%"4#'*(#'.$#1(F'#
+..41%"4#%"4#!"'(&!.&#$%0J%3()#%"4#'*(#'.$#&!3*'#$(&#0%$!'%#%=(&%3(#
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