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(-,5%<-"(-,I,%0*%F,<,F'.,F'B5L%<"-?)*
6*"%?)*%)5"%0*% +"#%<-"/+*I,#%*5% +,
-*('B5%*#%+,%Y,+.,%0*%F,<,F'.,F'B5%C%+,
/,8,%<-"0)F.'6'0,0%0*%+,%(*5.*222222222222

*=<D<D)3S=@!3A
75.1/$8%$&'$302)2)$+%$"(0/4'6$4(%+%
'E%3*'0$'$5,2&%<

D-*"%?)*%#GL% +,%F-'#'#%?)*%=,C%*5
J)-"<,%=,%0)-,0"%I)F="%If#%0*%+"
*#<*-,0"%C%5"%*#.f%.,5%F+,-"%?)*%=,C,
+,% 6"+)5.,0% 5'% *+% +'0*-,h("% <,-,
#"+)F'"5,-+,2%:,-*F*%?)*%6,%<,-,%+,-("
C%I,+%?)*%I,+%*#%)5,%h"5,%*F"5BI'F,
.-*I*50,I*5.*%'I<"-.,5.*%C%5,0'*%#*
<)*0*%0*#,F"<+,-%0*% +"%?)*%<,#,%*5
J)-"<,L%#"/-*%."0"%.,I/'$5%<"-?)*%+,
-*F)<*-,F'B5%*5%J#.,0"#%j5'0"#%#*%=,
*#.,5F,0"%C%=,C%#*E,+*#%0*%?)*%D='5,
#*%*#.f%0*#,F*+*-,50"%?)'hf#%,g5%If#
0*% +"% ?)*% +,% (*5.*% F-**2%U,5% #,+'0"
,-.GF)+"#%0*%?)*%+,#%F'Y-,#%F='5,#%<"0-G,5
#*-%<*"-*#%0*%+,#%?)*%F-**I"#L%*5%<,-.*
<"-?)*%*#%)5%<,G#%I)C%,)."-'.,-'"%C%+,#
-*('"5*#%=,5%*#.,0"%*5.-*(,50"%F'Y-,#
I*8"-*#%?)*%+,#%-*,+*#%<"-%#)#."%"%I'*0"
0*%?)*%+"#%-*.*5%"%+"#%*F=*52

U,C%)5%'56*5.,-'"%0*%F,-/B5L%<"-
*8*I<+"L%C%#."Fm#%I)C%,+."#%*5%D='5,L
?)*% #'(5'Y'F,5% -*0)FF'B5% *5% +,
(*5*-,F'B5%0*%*5*-(G,%*+$F.-'F,L%C%*#"
*#%)5%<,-fI*.-"%/,#.,5.*%0*F'0"-%0*%+,
,F.'6'0,0%*F"5BI'F,%F='+*5,2%:"-%".-"
+,0"L%+"#%F='5"#%<,-,%#,+'-%0*%+,%F-'#'#%0*
PQQN%#*%*5Y"F,-"5%*5%=,F*-%)5%*5"-I*
<+,5%0*%'56*-#'B5L%++*(,-"5%,%'56*-.'-
F,#'%*+%\Qu%0*+%:H4%C%*#"%<,-,%*+%F"/-*
*-,%*#<*F.,F)+,-L%<*-"%,="-,%*+%'I<)+#"
,%+,%'56*-#'B5%*5%+,%'5Y-,*#.-)F.)-,%*#.f
)5%<"F"%0'#I'5)'0"L%<"-?)*%=,C%)5
+GI'.*%0*%F)f5."#%<-"C*F."#%<)*0*5
=,F*-%*5%)5%.'*I<"%.,5%F"-."L%<"-%+"
F),+%,="-,%#*%*#.f%Y"I*5.,50"%If#%*+
F"5#)I"% C% *#"% *#% I)C% /)*5"% <,-,
F"II"0'.'*#%F"I"%*+%I,GhL%<*-"%5"
<,-,%*+%F"/-*L%*5."5F*#%.,-0*%"%.*I<-,5"
*#."%6,%,%++*(,-2%U"C%0G,%*+%F"/-*%*#.f%,
)5% PQu% I*5"#% 0*% +"% ?)*% *#.,/,% ,
F"I'*5h"#%0*+%,E"2

7")*/$%#$D(N$'E%3*'0>'$'&$32(+'+'#/
3/19#<

:)*0*%=,/*-%)5,%0*#,F*+*-,F'B5%0*
+,#%*c<"-.,F'"5*#%F='+*5,#%C%*#"%<)*0*
.*5*-% -*<*-F)#'B5%*5%*+%*I<+*"2%J5
*#."#% I"I*5."#% If#% /'*5% =,C% )5,
F"I<*.*5F',%<"-%I,5"%0*%"/-,% C% +,
I'5*-G,%#*%*#.f%++*6,50"%I)F=,%I,5"
0*% "/-,% 0*% ".-"#% #*F."-*#L% *#"% =,
<-*#'"5,0"%,+%,+h,%+"#%#,+,-'"#%-*,+*#L%C
F-*"%?)*%*#"%#*%<)*0*%-*6*-.'-L%+"%?)*
#'(5'Y'F,-G,%I*5"#%<"0*-%0*%F"I<-,222222

!O$(+$2./$(-P)(3*'8.%/$(&.8
0,'68.-$(-$0#25.(0,'&#2.

*%).=#,*&$&(J#,7&*2$(1
&.)*%2.%/*3$(8$(*%3.,)*G%@(0',

8'(2#$8(.)$(.)(#%$(/$,.$
$6)'8#/$-.%/.(0,*',*/$,*$?I

""#.*%1.6,$%&#""

9;





""#%.4&$#""

*+(,3)00#.+5
40$(&'#0&%5%.6'#"/0/
50.0&(7&/(*0..%77%

)5?)*%+,%<-"6'5F',%0*
&,++*F"%<"#**%*5"-I*#
F),+'0,0*#%C%6*5.,8,#
F"I<,-,.'6,#L%I)F=,#
6*F*#%=,%#'0"%<*-F'/'0,
F"I"% +,% n=*-I,5,

I*5"-oL% C% n<"/-*oL% 0*% D,).G52% @"
"/#.,5.*L%0*#0*%=,F*%,+(g5%.'*I<"L%C,
#*,%<"-%'5'F',.'6,#%<g/+'F,#%"%<-'6,0,#L
&,++*F"%=,%*#.,0"%-*5,F'*50"L%#"/-*
."0"%0*#<)$#%0*+%.*--*I"."%0*%Y*/-*-"
0*% PQRQL% (-,F',#% ,% )5% F-*F'*5.*
I"6'I'*5."%F"I*-F',+L%,(-GF"+,%C%.)-G#^
.'F"2

7% *#.,% ,F.'6'0,0% #*% #)I,% *+
5,F'I'*5."%0*%+,%D"-<"-,F'B5%<,-,%*+
3*#,--"++"% :-"0)F.'6"% 0*% &,++*F"L
D"-<I,++*F"L%?)*%*5%PQRPL%C%0*#<)$#
0*%6,-'"#%,E"#%0*%*#<*-,L%<)0"%F"5F-*.,-
#)% F-*,F'B5% (-,F',#% ,% +,% (*#.'B5% 0*

D"-<,-,)F,5G,%C%*+%,<"C"%0*+%A"/'*-5"
1*('"5,+L%,%.-,6$#%0*%;*-F".*F22222222222

;*%.-,.,%0*%)5,%F"-<"-,F'B5%I)C
#'I'+,-% ,% $#.,L% ?)*% Y"I*5.,-f% +,
,-.'F)+,F'B5% F"5% ."0"#% +"#% ,F."-*#
-*+*6,5.*#2% nJ#<*-,I"#% ?)*% D"-<^
I,++*F"%<-"I)*6,%)5%I,C"-%5'6*+%0*
0*#,--"++"%<-"0)F.'6"%0*%*#.,%<-"6'5F',L
C%?)*%,<"C*%C%<,-.'F'<*L%*5%F"58)5."
F"5% *+% #*F."-% <g/+'F"% C% <-'6,0"L% *5
'5'F',.'6,#%?)*%,<)5.*5%,%*#.*%<-"<B#'."L
<"-?)*% #,/*I"#% ?)*% *+% ,6,5F*% 0*
&,++*F"%5"%#B+"%*#%'I<"-.,5.*%<,-,%*+
0*#,--"++"% 0*% 9,% 7-,)F,5G,L% #'5"
.,I/'$5% <,-,% +,% 0*#F*5.-,+'h,F'B5
-*('"5,+L%,+("%*5%+"%?)*%#'*I<-*%=*I"#
<)*#."%='5F,<'$oL%*5Y,.'h,%!"#$%&'()*+
&,-.,/'0L%:-*#'0*5.*%0*%D"-<,-,)F,5G,2

nv#.,%*-,%)5,%F"-<"-,F'B5%?)*%#*
5*F*#'.,/,%*5%+,%<-"6'5F',%0*%&,++*F"L

?)*% 0*% ,% <"F"% =,% '0"% .*5'*50"% )5
<-"(-*#"%?)*%#*%-*Y+*8,%*5%*+%f-*,%0*%+,#
Y-).,#L%.)-'#I"%*%'50)#.-',#2%p%0*#0*
,Ff%=*I"#%*#.,0"%"/#*-6,50"%+"%?)*
#)F*0*%F"5%D"-<,-,)F,5G,L%?)*%*#%+,
'I,(*5%If#%<-Bc'I,%?)*%.*5*I"#%0*
)5,%F"-<"-,F'B5%0*%*#.,%5,.)-,+*h,L%C
0,0"%,+%0*#,--"++"%?)*%=,%.*5'0"%F-**I"#
?)*L% F"5% +,#% 0*/'0,#% <-"<"-F'"5*#L
5"#".-"#%*+%0G,%0*%I,E,5,%<"0*I"#
,+F,5h,-% ,+("% ,#GoL% #"#.'*5*% :,.-'F'"
H.)--'*.,L% :-*#'0*5.*% 0*+% 3'-*F."-'"
:-"6'#"-'"%0*%D"-<I,++*F"2

!=<C3=@D)!AD@D
;'% /'*5% +,% F-*,F'B5% 0*% )5,

F"-<"-,F'B5%0*%0*#,--"++"%<,-,%&,++*F"
*-,%)5%,5=*+"%0*%=,F*%6,-'"#%,E"#L%Y)*
*#.*% PQRP% F),50"% F"I*5h,-"5% +,#
,FF'"5*#%<,-,% +"(-,-%*#.*%"/8*.'6"L%,

$
S%)?@A?)%(/$0)#():"'7"'(/$0%)7('()&#)<&.(''"##")T'">2/5$J")>&)!(##&/",)B2&)+(I")&#)(#&'")>&
:"'7('(2/(%3()6)&#)(7"6")>&)V&'/"5&/,)1(5&'$(#$L()&#).2&W")>&)>$J&'.".)(/5"'&.)7'"J$%/$(#&.)B2&
()5'(JU.)>&)2%)5'(+(I")7X+#$/"Y7'$J(>",)&.7&'(%)/"%/'&5(')7'"6&/5".)>&)$17(/5")B2&)J(6(%)&%
+&%&C$/$") >&) 2%() 7'"J$%/$() B2&) /2&%5() /"%) 5">") &#) 7"5&%/$(#) 7('() /'&/&'FFFFFFFFFFFFFFFF
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""#%.4&$#""

<,-.'-%0*%+,%'5'F',.'6,%0*%)5%(-)<"%0*
*I<-*#,-'"#% +"F,+*#% ?)*% 'I<)+#B% ,
D"-<,-,)F,5G,%,%<"#.)+,-%,%)5%Y"50"
0*%Y"-.,+*F'I'*5."%(-*I',+%0*%;*-F".*F2

b)*-"5%If#%0*%F'5F"%.,++*-*#L%*5.-*
".-,#%'5'F',.'6,#L%?)*%0*#0*%*5*-"%0*
PQRP% #*% F"I*5h,-"5% ,% -*,+'h,-
<+,5'Y'F,50"% *+% 5,F'I'*5."% 0*% *#.,
F"-<"-,F'B5%<g/+'F"^<'6,0,L%C%*5%+,#%?)*
<,-.'F'<,-"5%*I<-*#,-'"#L%,F,0$I'F"#
C%,(-'F)+."-*#2%3*%*#.*%I"0"L%*5%*+%I*#
0*% 8)+'"% #*% -*,+'hB% +,% 7#,I/+*,
D"5#.'.)C*5.*%C%#*%0'"%'5'F'"%,%D"-<^
I,++*F"%*5%Y"-I,%+*(,+L%'5#F-'/'$50"#*
If#%0*%.-*'5.,%#"F'"#%C%*+'('$50"#*%,+
3'-*F."-'"%:-"6'#"-'"%[6*-%-*F),0-"_2

X-,#%*++"L%*+%+,5h,I'*5."%"Y'F',+%,%+,
F"I)5'0,0%#*%++*6B%,%F,/"%*5%,("#."L
I*0',5.*%)5% *c'."#"% #*I'5,-'"% ?)*
F"56"FB%,%If#%0*%F'*5%<*-#"5,#%*5%*+
D*5.-"%D)+.)-,+%0*%75("+%C%?)*%F"5.B
F"5%0*#.,F,0"#%<,5*+'#.,#%F"I"%&,-F"#
3*+)FF='L%A*-*5.*%0*%+,%D"-<"-,F'B5
H50)#.-',+%<,-,%*+%3*#,--"++"%1*('"5,+L
D'0*-*L%4G"%4G"i%!"#$%75."5'"%A,+'+*,L
*c%&'5'#.-"%0*%7(-'F)+.)-,i%C%&,.=G,#
k+".hL% 7-?)'.*F."% C% 3*F,5"% 0*% +,

b,F)+.,0%0*%7-?)'.*F.)-,L%7-.*%C%3'#*E"
0*% +,% j5'6*-#'0,0% 3'*("% :"-.,+*#2

3*%,=G%*5%If#L%+,%F"-<"-,F'B5%=,
*#.,0"%*5%<-"F*#"%0*%'5#.,+,F'B5%Y"-I,+2
J5%*+%fI/'."%+*(,+%F"5%+,%"/.*5F'B5%0*
<*-#"5,+'0,0%8)-G0'F,%*%'5'F',F'B5%0*
,F.'6'0,0*#i% C% ,% 5'6*+% '5#.'.)F'"5,+L
F"5Y"-I,50"% #)% *?)'<"% 0*% .-,/,8"L
*Y*F.),50"%+,#%<-'I*-,#%-*)5'"5*#%0*
0'-*F."-'"%C%,5,+'h,50"%F)f+*#%#*-f5%+,#
+G5*,#%0*%,FF'B52

nU,% #'0"% I)C% '5.*-*#,5.*% C
*5-'?)*F*0"-% <"0*-% .-,#<,#,-% +,
*c<*-'*5F',% ?)*% .*5*I"#% F"I"
F"-<"-,F'B5% 0*% 0*#,--"++"% -*('"5,+L
,F"I<,Ef50"+"#%0)-,5.*%F,#'%)5%,E"L
0*#0*%?)*%='F'I"#%*+%<-'I*-%#*I'5,-'"L
C%F"56"F,50"%,% ."0"#% +"#%,F."-*#%0*
&,++*F"2% 7F.),+I*5.*L% C,% .'*5*% #)
<*-#"5,+'0,0%8)-G0'F,%C%#*%=,%#*+*FF'"^
5,0"%,+%A*-*5.*L%*+'('$50"#*%,+%H5(*5'*-"
D'6'+%H50)#.-',+L%1"0-'("%&"+'5,%;f*hL
*5.-*%If#%0*%F'5F)*5.,%<"#.)+,5.*#oL
0*#F-'/*%3'*("%4*5,6*5.*2

A!@c@)!eP><*@)c)!=<HA1@
D,-I*5%A+"-',%7-,6*5,L%3'-*F."-,

1*('"5,+%0*%;*-F".*FL%F)*5.,%?)*%)5,
0*%+,#%<-*"F)<,F'"5*#%0*%*#.*%("/'*-5"
Y)*%,<"C,-%+,%(*#.,F'B5%0*%*#.*%.'<"%0*

'5#.'.)F'"5*#L% ?)*% Y"I*5.,5% +,
,#"F',.'6'0,0L%,%.-,6$#%0*+%:-"(-,I,%0*
b"-.,+*F'I'*5."%A-*I',+L%<"-?)*%F-**
Y'-I*I*5.*%?)*%*#%I)F="%If#%YfF'+
+"(-,-%)5%,6,5F*%*5%/,#*%,%+,%)5'B5L
?)*%*5%Y"-I,%'50'6'0),+L%C%If#%,g5%#'
#*%.-,.,%0*%)5,%,#"F',.'6'0,0%<g/+'F"
<-'6,0,L%F"I"%+"%*#%D"-<I,++*F"222222222222

nU,C% I)F="#% +'/-"#L% I)F="#
*8*I<+"#%*5%*+%I)50"L%?)*%I)*#.-,5
*+% $c'."% F),50"% +,#% F"I)5'0,0*#
"-(,5'h,0,#% +"(-,5%,<"-.,-%#)%6'#'B5
.-,/,8,50"%*5%F"58)5."%F"5%*+%("/'*-5"L
<"-?)*% 5"#".-"#% =,F*I"#% <"+G.'F,#
<g/+'F,#%<*-"%5"%6'6'I"#%,=GL%<"-% +"
.,5."%+"#%?)*%.'*5*5%+,%I,C"-%#,/'0)-G,
<,-,%#,/*-%+"%?)*%I*8"-%F"56'*5*%*5
'56*-#'"5*#L%*5%'5Y-,*#.-)F.)-,#L%5"-I,^
.'6,#L%<"+G.'F,#L%*.Fi%*#%<-'5F'<,+I*5.*
+,%(*5.*%"-(,5'h,0,%*5%)5,%F"I)5'0,0oL
"<'5,2

7+("% *5% +"% ?)*% F"5F)*-0,% b-*0C
1"8,#L%A*-*5.*%0*%H56*-#'"5*#%7(-GF"+,
4)*5"#%7'-*#L%?)'*5%#"#.'*5*%?)*%*+
6,+"-%0*%D"-<I,++*F"%-,0'F,%*5%#)%-"+
6'5F)+,0"-%C%*5%+,%6"+)5.,0%0*%#)%(*5.*2
nj5,%F"-<"-,F'B5%F"I"%D"-<I,++*F"L
*#%)5,%=*--,I'*5.,%0*%0*#,--"++"L%)5,
5)*6,%"<"-.)5'0,0%?)*%#*%5"#%<-*#*5.,
<,-,% /)#F,-% 5)*6"#% ="-'h"5.*#% ?)*

:.218C92.9
X-,#%+,%7#,I/+*,%D"5#.'.)C*5.*%#*%*+'('B%,+%3'-*F."-'"%:-"6'#"-'"L%F)C,%&*#,%3'-*F.'6,%*#.f%Y"-I,0,%<"-Z%:,.-'F'"
H.)--'*.,L%:-*#'0*5.*%[DfI,-,%0*%D"I*-F'"%0*%75("+_i%:,/+"%4*5,6'0*#L%K'F*<-*#'0*5.*%[DfI,-,%0*%D"I*-F'"%0*
K'F."-',_i%1"0-'("%:,-,5.L%X*#"-*-"L%[b"-*#.,+%9,%D,/,E,_i%C%@'5"#Fm,%w*5F"6'F=L%;*F-*.,-',%[j5,<%;*0*%K'F."-',_2
J5%.,5."L%F"I"%3'-*F."-*#%X'.)+,-*#%?)*0,-"5Z%D,-+"#%H#,,F#L%;*-*I'%0*%JF"5"IG,i%D,-I*5%A+"-',%7-,6*5,L%3'-*F."-,
1*('"5,+%0*%;*-F".*Fi%A)#.,6"%k,)#*+L%D"5#*8*-"%1*('"5,+i%!"-(*%b*-5f50*hL%D"5#*8*-"%1*('"5,+i%A*55C%b)+(*-'L
DfI,-,%0*%X)-'#I"%0*%9)I,F"i%b-*00C%1"8,#L%H56*-#'"5*#%7(-GF"+,%4)*5"#%7'-*#%0*%75("+i%A*-,-0"%D*-0,L%b"-*#.,+
D*-0,i%C%D-'#.',5%;,+0'6',L%7(-'I,2

:7X1HDHS%HXj11HJX7 D71&J@%A9S1H7%717KJ@7

!A.-')(.)/$&'('6).,3$%&'(8'
4#.()#2.&.(2'%("',0$,$#2$%7$@
4#.(.)(8$(*-$=.%(-P)(0,GQ*-$
4#.(/.%.-')(&.(#%$(2',0',$2*G%

&.(.)/$(%$/#,$8.R$@(1(&$&'($8
&.)$,,'88'(4#.(5$(/.%*&'@

2,..-')(4#.(C2'%(8$)(&.6*&$)
0,'0',2*'%.)C(%')'/,')(.8(&7$
&.(-$S$%$(0'&.-')($82$%R$,
$8='($)7?@(E$/,*2*'(T/#,,*./$@
E,.)*&.%/.(&.8(U*,.2/',*'

E,'3*)',*'(&.("',0-$88.2'I
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""#%.4&$#""

'I<)+#*5%*+%0*#,--"++"2%J#.,%F"-<"-,F'B5
0*/*%#*-%6,+"-,0,%F"I"%)5%*#Y)*-h"%0*
#)% (*5.*% <,-,% <".*5F',-% #)% <-"<'"
*5."-5"L% #'*50"% )5,% "-(,5'h,F'B5
<g/+'F"^<-'6,0,%?)*%/)#F,%F"I<,-.'-
*#Y)*-h"#%.-,#%)5%"/8*.'6"%*5%F"Ig5L
<"-%+"%?)*%"8,+f%#*,%<*-F'/'0,%F"I"%.,+oL
,<"-.,2

1*Y'-'$50"#*%,+%#*F."-%*I<-*#,-',+L
:,.-'F'"%H.)--'*.,L%*5%.,5."L%F-**%?)*
D"-<I,++*F"%#'5%0)0,%#*-f%0*%/*5*Y'F'"2
n9,%F"-<"-,F'B5%6,%,%.*5*-%)5,%+,/"-
Y)50,I*5.,+% 0*% F""<*-,F'B5L% 0*
'50)FF'B5L%0*%,<"C"%,%."0"%*+%*I<-*^
#,-',0"L%+"#%(-,50*#%F"5(+"I*-,0"#%0*
,(-)<,F'"5*#%0*%*I<-*#,-'"#%#'*I<-*
#"5%I)C%/*5*Y'F'"#"#%<,-,% ."0"#% +"#
'56"+)F-,0"#L%<"-%F),5."%*#%)5,%6"h
'I<"-.,5.*%,%5'6*+%<-"6'5F',+%C%*#"%+*
0,%<'#"%,%."0"%fI/'."%0*%F"#,#L%C,%#*,
*5%+,%'5.*-,FF'B5%F"5%+,#%,)."-'0,0*#
0*%-'("-%"%*5%+,%'5.*-,FF'B5%F"5%F"5(+"^
I*-,0"#%0*%".-"#%+)(,-*#oL%F-**22222222222222

=3:3=3E?3)!=@H<E*<A>
;'% /'*5% D"-<I,++*F"% *#.f% -*F'$5

*I<*h,50"%C%#)#%+G5*,#%0*%,FF'B5%*#.f5
*5% *.,<,% 0*% <+,5'Y'F,F'B5L% +"#% .-*#
F"5F)*-0,5%*5%?)*%D"-<I,++*F"%#*%0*/*
.-,5#Y"-I,-%*5%)5% -*Y*-*5.*%,%5'6*+
<-"6'5F',+L%?)*%F"+"?)*% .*I,#%*5% +,
I*#,L%?)*%,.-,'(,% '56*-#'"5*#%C%?)*

.,I/'$5%,<"-.*%,%#)%'0*5.'0,0L%Y"-.,^
+*F'*50"% +"#% +'0*-,h("#% <-"0)F.'6"#
*c'#.*5.*#L%F"I"%*+%,(-GF"+,L%Y"-*#.,+%C
.)-G#.'F"2

:,.-'F'"% H.)--'*.,L% #*E,+,% ?)*% *+
.-,/,8"%0*%D"-<I,++*F"%0*/'*-,%,<)5.,-
,%Y"-.,+*F*-%+,#%f-*,#%0*%0*#,--"++"%?)*
5"%+"%*#.f5L%C%*5%+"%?)*%C,%#*%*#.f%If#
,6,5h,0"L%F"5.-'/)'-%0*#0*%+,%'55"6,^
F'B52%nK*I"#%.-*#%f-*,#%Y)*-.*#Z%X)-'#I"L
,(-"'50)#.-',% C% *+% .*I,% Y"-*#.,+L% C
F),+?)'*-%'55"6,F'B5%.*F5"+B('F,%?)*
<"0,I"#%,<"-.,-%F"I"%F"-<"-,F'B5%6,
,% #*-% 0*% I)F=G#'I,% 'I<"-.,5F',L
.,I/'$5%*5%*+%.*I,%0*%+,%*0)F,F'B5L%,
.-,6$#%0*%+,%F,<,F'.,F'B5%0*%.-,/,8,0"-*#L
'5#.-)FF'B5%*5%F"+*('"#%.$F5'F"#%C%*5%+"
?)*%<"0,I"#% ,<"-.,-% (-,5%<,-.*%0*
5)*#.-"#%*#Y)*-h"#oL%0*#.,F,222222222222222

:"-%#)%<,-.*L%D,-I*5%A+"-',%7-,6*5,
F-**%?)*%=,C%*5"-I*#%0*#,YG"#%*5%*+
.*I,%F"I*-F',+%C%0*%#*-6'F'"#2%n75("+%C
".-,#%F"I)5,#%0*%+,%<-"6'5F',%.'*5*5
)5%.-*I*50"%<".*5F',+%0*%0*#,--"++"L
<"-?)*%.'*5*5%I)F="%<)*/+"%F='F"%?)*
-*?)'*-*%0*%#*-6'F'"#%C%0*%F"I*-F'"L%,#G
?)*%.'*5*5%?)*%=,F*-%)5%*#Y)*-h"%<"-
(,5,-+*%,%X*I)F"%C%0*#,--"++,-%#*-6'F'"#
0*% F,+'0,0L% +"% ?)*% Y'5,+I*5.*% 6,% ,
#'(5'Y'F,-% If#% *I<+*"% C% I*5"#
I'(-,F'B5%,%F')0,0*#%F"I"%X*I)F"L
:)FB5%"%K'++,--'F,2%70*If#L%&,++*F"

.'*5*%)5%F+'I,%*c.-,"-0'5,-'"L%,(-"^
*F"+B('F,I*5.*%I)C%#)<*-'"-%,+%#*F."-
#)-% 0*% +,% 5"6*5,% -*('B5% C% #*% *#.f5
=,F'*50"%'56*-#'"5*#%'I<"-.,5.*#oL%0'F*2

:"-%*+%I"I*5."L%+"#%0*#,YG"#%,%F"-."
<+,h"%,<)5.,5%<-'I*-"%,%.*-I'5,-%+,
'5#.,+,F'B5%Y"-I,+%0*% +,%F"-<"-,F'B5
^.*I,#%.-'/).,-'"#L%I"5.,-%+,%"Y'F'5,L
'5'F',-%+"#%.-,/,8"#%F"5%+,%(*-*5F',^L%C
*5% #*()50"% .$-I'5"% '5'F',-% )5
+*6,5.,I'*5."%*#.,0G#.'F"%0*%+"%?)*%#*
5*F*#'.,%C%+"%?)*%#*%.'*5*%*5%+,%<-"6'5F',L
<,-,%,#G%,5,+'h,-%=,F',%0B50*%0*/*5
0'-'('-#*%+,#%<-'I*-,#%,FF'"5*#22222222222

n&,++*F"% #*% I)*#.-,% ,+% I)50"
<-'5F'<,+I*5.*%,%.-,6$#%0*%#)#%<-"0)F."#
5,.)-,+*#L%0*-'6,0"#%0*%#)#%/"#?)*#L
<-"0)F."#%,(-"^Y-).GF"+,#%C%*+%.)-'#I"i
#'5%*I/,-("L%/'*5%<)0'*-,%'-%,I<+',50"
+,%"Y*-.,%,/-'*50"%Ig+.'<+*#%6*5.,5,#2
J5%#)#%/,#*#%0*%F-*,F'B5%D"-<I,++*F"
.'*5*% <+,5.*,0"% F"I"% *#.-,.*(',% *+
0*#,--"++"%(+"/,+%0*% +,%<-"6'5F',L%*5
0"50*%+,%'5.*(-,F'B5%*#%*+%(-,5%*8*%0*
#)% $c'."L% <"-% +"% ?)*% 6*I"#% *5% *#.,
F"-<"-,F'B5%)5%F,5,+%0*%<,-.'F'<,F'B5
<,-,%'-%*#.)0',50"%C%0*#,--"++,50"%)5
*5."-5"%?)*%"Y-*hF,% ,+.*-5,.'6,#%0*
F-*F'I'*5."L% 0"50*% +,#% 6"+)5.,0*#
<g/+'F,#%C%<-'6,0,#%.'*5*5%I)F="%?)*
0*F'-oL% F"5F+)C*% b-*0C% 1"8,#222222222

!:(%')'/,')(5$2.-')(0'87/*2$)
0<68*2$)(0.,'(%'(3*3*-')($57@
0',(8'(/$%/'(8')(4#.(/*.%.%(8$
-$1',()$6*&#,7$(0$,$()$6.,(8'

4#.(-.J',(2'%3*.%.(.%
*%3.,)*'%.)@(.%(*%+,$.)/,#2/#,$)@
%',-$/*3$)@(0'87/*2$)@(./2I@(.)

0,*%2*0$8-.%/.(8$(=.%/.
',=$%*R$&$(.%(#%$(2'-#%*&$&?@

"$,-.%(H8',*$(K,$3.%$@
U*,.2/',$(V.=*'%$8(&.(W.,2'/.2I

7#,I/+*,%D"5#.'.)C*5.*%0*%D"-<I,++*F"2

<:





""#4,1&+&$#""

+D-)EAF%=A%>*%&'<;A)F<=*=%8*EG><H*%=A%CAIJH-
*%K*%+)*JH*'L*
K8*,'(XG,4#.R
V.2/',
L%*3.,)*&$&("$/G8*2$(&.(>.-#2'

9,%j5'6*-#'0,0%D,.B+'F,%0*%X*I)F"
Y)*%+,%<-'I*-,%'5#.'.)F'B5%0*%*0)F,F'B5
#)<*-'"-%0*%*#.,%-*('B52%@,F'0,%*+%,E"
Rr\r% -*,+'h,% #)% <-'I*-,% (-,5
F"5.-'/)F'B5%,%+,%F')0,0L%,%+,%-*('B5%C
,%+,%h"5,%#)-%0*+%<,G#L%Y"-I,50"%<"-
6,-',#%0$F,0,#%)5,%6*-0,0*-,%+*('B5%0*
-*F"5"F'0"#%<-"Y*#"-*#L%<-*#*5.*#%="C
*5% <-fF.'F,I*5.*% ."0"#% +"#% *#.,^
/+*F'I'*5."#%*0)F,F'"5,+*#%0*+%#)-%0*+
<,G#222222222222222

70*If#%0*%+,%*0)F,F'B5L%+,%)5'6*-^
#'0,0% F)*5.,%="C% F"5%)5%0*#,--"++"
0'#F'<+'5,-'"%C%Y"-I,F'B5%<-"Y*#'"5,+%*5
".-,#%.,5.,#%f-*,#%0*+%#,/*-L%F"I"%+"%#"5
+,#% D'*5F',#% ;"F',+*#L% +,#% D'*5F',#
!)-G0'F,#L%+,#%D'*5F',#%0*%+,%;,+)0L%+,#
D'*5F',#%-*+,F'"5,0,#%F"5%+"#%1*F)-#"#
@,.)-,+*#L%+,#%H5(*5'*-G,#L%+,%X*"+"(G,2

&f#%,++f%0*%+,%Y"-I,F'B5%F+f#'F,%0*
<-*(-,0"%?)*%"."-(,I"#%*5%5)*#.-,#%`N
F,--*-,#L%=*I"#%-*#)*+."%"Y-*F*-%)5,
"<"-.)5'0,0%0*%*#.)0'"#%,%8B6*5*#%F"5
F,<,F'0,0*#% <,-,% *#.)0',-% F,--*-,#
.$F5'F,#% F"I"% )5,% "<F'B5% #*-',% 0*
Y"-I,F'B5%.$F5'F,%)5'6*-#'.,-',22222222

J+%,E"%PQRP%+,%0*I,50,%<"-%F,--*-,#
.$F5'F,#%F-*F'B%)5%RWu%C%0)<+'FB%+,%0*+
,E"%PQRR2%;*(g5%<-"C*FF'"5*#%0*% +,
;"Y"Y,L%<,-,%+"#%<-Bc'I"#%.-*#%,E"#%*+
<,G#%5*F*#'.,-f%\QQ%I'+%.$F5'F"#%C%#B+"
RQQ%I'+%)5'6*-#'.,-'"#2%3,0"%+"%,5.*-'"-L
+,%I*.,%0*+%("/'*-5"%*#%?)*%,+%PQR\L%*+
]Qu%0*%+"#%.'.)+,0"#%#*,5%.$F5'F"#2%3*
,++G% ?)*% #*% =,C,% '5F-*I*5.,0"% +,
F"/*-.)-,%C%+"#%I"5."#%0*%+,#%/*F,#%<,-,
,+)I5"#%?)*%"<.*5%<"-%*#.)0',-%*#.*
.'<"% 0*% F,--*-,#2% 9"#% 8B6*5*#% C% #)#
Y,I'+',#%*#.f5%"<.,50"%<"-%F,--*-,#%If#
F"-.,#L%Y+*c'/+*#L%I*5"#%F"#."#,#%C%?)*
+*#%<*-I'.,5%'5#*-.,-#*%+"%,5.*#%<"#'/+*
*5%*+%I)50"%+,/"-,+2

J5% *+% I'#I"% #*5.'0"% 0*% "Y-*F*-
5)*6,#%"<"-.)5'0,0*#%,%8B6*5*#%0*%+,
-*('B5L%*+%:-"(-,I,%:-"<*0$).'F"%.'*5*
F"I"%<-"<B#'."%F"5.-'/)'-%,%)5,%I,C"-
'(),+0,0%0*%,FF*#"%,+%#'#.*I,%*0)F,.'6"L
"."-(,50"%+,%<"#'/'+'0,0%0*%'5(-*#,-%,
+,%*0)F,F'B5%#)<*-'"-%C%F)-#,-%*#.)0'"#
)5'6*-#'.,-'"#%,%+"#%*#.)0',5.*#%0*%I*8"-
0*#*I<*E"%0*%+'F*"#%F"5%I,C"-%G50'F*
0*%6)+5*-,/'+'0,02%J#.f%F"I<-"/,0"%?)*

+"#%*#.)0',5.*#%0*+%RQu%#)<*-'"-%0*
*#."#%+'F*"#%I)*#.-,5%=f/'."#%*%'5.*-$#
<"-%*+%*#.)0'"L%F"50'F'"5*#%#)Y'F'*5.*#
<,-,%0*#,--"++,-%#)#%<".*5F',+'0,0*#%C
.,+*5."#% C% (,-,5.'h,-% /)*5,#%<"#'/'^
+'0,0*#% 0*% $c'."% *5% +,% *0)F,F'B5
#)<*-'"-L%If#%,++f%0*%+"#%-*#)+.,0"#%?)*
"/.*5(,5%*5%+,%:;j2

9,#% 0'Y'F)+.,0*#% 0*+% <-"F*#"% 0*
-*('"5,+'h,F'B5%C%*+%*#.,0"%0*%0*#,--"++"
0*+%<,G#L%5"#%'I<"5*%,%+,#%)5'6*-#'0,0*#
+"F,+*#% *+% 0*#,YG"% 0*% (*5*-,-% '56*#^
.'(,F'B5% <*-.'5*5.*% C% ,<+'F,0,% ,% +,#
F,-,F.*-G#.'F,#%C%<-"/+*If.'F,#%-*('"^
5,+*#L%8)5."%F"5%*5.-*(,-%,+.*-5,.'6,#
0*%<*-Y*FF'"5,I'*5."%*5%*+%5'6*+%0*+
<"#.(-,0"2%J++"%=,%'I<+'F,0"%Y"-.,+*F*-
*5%5)*#.-,#%)5'6*-#'0,0*#%+,#%F"50'^
F'"5*#% <,-,% ?)*% +,% Y)5F'B5% 0*
'56*#.'(,F'B5% C% <"#.(-,0"% <)*0,
0*#,--"++,-#*2%J+% Y"-.,+*F'I'*5."%0*+
<"#.(-,0"%F"5.-'/)'-f%,%+,%F"5#"+'0,F'B5
0*%+,%'56*#.'(,F'B52%D"5.-'/)'-f%.,I/'$5
,%*++"L%*+%=*F="%0*%?)*%+,#%)5'6*-#'0,0*#
Y"F,+'F*5%C%<-'"-'F*5L%0*%6*-0,0L%,+()5,#
C%#B+"%,+()5,#%f-*,#%.*If.'F,#%C%F"5Y"-^
I*5%<,-,%#)%*#.)0'"%*5%<-"Y)50'0,0L
5gF+*"#%0*%'56*#.'(,F'B52

@)*#.-,%F,<,F'0,0%=)I,5,%C% +,#
'5#.,+,F'"5*#%5"#%<*-I'.*5%="C%Y"F,+'h,-
5)*#.-,%'56*#.'(,F'B5%*5%F),.-"%5gF+*"#
.*If.'F"#% ?)*L% ,0*If#L% *#.f5% I)C
+'(,0"#%,% +,#%5*F*#'0,0*#%-*('"5,+*#Z
,_% J#.)0'"#% &*0'",I/'*5.,+*#L
/_%:-"0)FF'B5%7+'I*5.,-',L%F_%J#.)0'"#
H5.*-$.5'F"#% *% H5.*-F)+.)-,+*#L
0_%J5*-(G,#%1*5"6,/+*#2

J5%*+%fI/'."%0*%6'5F)+,F'B5%F"5%*+
I*0'"L% =,F*I"#% )5% ,<"-.*% F)+.)-,+
'I<"-.,5.*%F"5%5)*#.-,%7)+,%&,(5,%C
#)%<-"(-,I,%,-.G#.'F"%C%+,%A,+*-G,%0*
7-.*%0*+%D,I<)#%&*5F=,F,%9'-,2%U*I"#
<-"Y)50'h,0"%5)*#.-,%-*+,F'B5%F"5%*+
#*F."-%<g/+'F"L%+,%#"F'*0,0%F'6'+%C%+"#
#*F."-*#% <-"0)F.'6"#% 0*% +,% -*('B52

@)*#.-,%)5'6*-#'0,0%#*%0*/*%,% +,
1*('B5%0*%9,%7-,)F,5G,%C%,%+,%I,F-"
h"5,%#)-%C%?)*-*I"#%#*-%6*-0,0*-"#
#*-6'0"-*#% *5% *+% .*--'."-'"% *5% ?)*
*#.,I"#%'5I*-#"#2

<<



""#.*%1.6,$%&#""

M*)E*%K*?-FB

809&,'$:%
050;%&/(
"#$(#/"%
,#(+!%+!6)7
%$%'-%)
.+%"&(-..$8%
2#!"+0-.$8%
N%() >&) #(.) (%(#$.5(.) 7"#35$/(.) 1G.
>&.5(/(>(.)>&#)1"1&%5",)/"%)/&'/()>&
J&$%5$/$%/") (W".) >&) &R7&'$&%/$() &%
&%/2&.5(.,) /$C'(.,) >(5".) 6) &.5(>3.5$/(.,
'&C#&R$"%()."+'&)&#)&.5(>")>&)#()7"#35$/()&%
:9$#&)6)Q()-'(2/(%3(,)#()>&./&%5'(#$L(/$0%,
#() 7"/() J(#"'(/$0%) () #") #"/(#) 6) &#) 5&1(
1(72/9&,)(.&K2'(%>")B2&)%$%KX%)K"+$&'%"
#&) 9() 7'&.5(>") #() .2C$/$&%5&) (5&%/$0%F

<!



""#.*%1.6,$%&#""

& , - . , % 9 , ( " # % ,
I*5)0"% +,% 6*I"#
0'#F).'*50"% #"/-*
<"+G.'F,L%0*I"F-,F',
C% *F"5"IG,% *5% *+
<-"(-,I,% J#.,0"
@,F'"5,+%0*%XK@2%7++G

,<,-*F*%F,#'%#'*I<-*%#"5-'*5.*L%<*-"
F"5%F,-fF.*-%Y)*-.*%C%"<'5'"5*#%Y'-I*#2
@"%.'*5*%I'*0"%0*%=,F*-%n<-*0'FF'"5*#o
*5%I,.*-',%0*%*+*FF'"5*#%C%I)F=,#%6*F*#
=,% ,<)5.,0"L% F"I"% *5% +,% 0*% PQQr
F),50"%6,-'"#%I*#*#%,5.*#%#"#.)6"%?)*
+,% .*50*5F',% '50'F,/,% +,% 6'F."-',% 0*
;*/,#.'f5%:'E*-,2

9*%#"/-,5%0,."#%C%*c<*-'*5F',%<,-,
Y)50,I*5.,-% #)#% -*#<)*#.,#2% U,
-*,+'h,0"%*5F)*#.,#%0*#0*%RrNVL%C,%#*,
*5% +,%D"-<"-,F'B5%9,.'5"/,-BI*.-"L
0"50*% ,F.),+I*5.*% *#% 3'-*F."-,
J8*F).'6,L%"%*5%*+%D*5.-"%0*%J#.)0'"#
0*%+,%1*,+'0,0%D"5.*I<"-f5*,%[DJ1D_L
#'*50"%,)."-,%0*+%4,-BI*.-"%0*%DJ1DL
?)*%I"5'."-*,% +,% .-,5#'F'B5%F='+*5,
0*#0*%RrNW%=,#.,%="C%0G,2

J#%Y)50,0"-,%*5%D='+*%0*%+,%*I<-*#,
0*%*#.)0'"#%0*%I*-F,0"%C%"<'5'B5%&"-'
C%I'*I/-"%0*+%F"I'.$%0*%*c<*-."#%0*
"<'5'B5%<g/+'F,%0*%@,F'"5*#%j5'0,#2
X,I/'$5%<*-.*5*F*%,+%0'-*F."-'"%0*+
4,5F"% &)50',+% 0*% +,% &)8*-L% *#
F"5#)+."-,% 0*+% :@j3L% 0*+% 4,5F"
&)50',+%C%*+%4H3L%F,-("#%?)*%#*%#)I,5
,%#)%<,-.'F'<,F'B5%*5%*+%(-)<"%?)*%-*,+'h,
*+%*#.)0'"%I)50',+%0*%6,+"-*#%[x"-+0
K,+)*%;)-6*C_L%*+%F"I'.$%?)*%"-(,5'h,
*+% *#.)0'"% I)50',+% 0*% #'#.*I,#
*+*F."-,+*#% [D"I<,-,.'6*% ;.)0C% "Y
J+*F."-,+%;C#.*I#_%C%A+"/,+/,-"I*.*-#L
)5,% "-(,5'h,F'B5% ?)*% ,(-)<,% +"#
/,-BI*.-"#%0*+%7#',%C%lY-'F,2

J#.)6"%*5%X*I)F"%,%<-"<B#'."%0*
#)%<,-.'F'<,F'B5%*5%J5*+,L%&"I*5."
D+,6*L%0"50*%<-*#*5.B%)5,%*6,+),F'B5
0*%+,%#'.),F'B5%0*%D='+*L%*5%)5%F"5.*c."
+,.'5",I*-'F,5"% C% (+"/,+L% 0*#F+,^
#'Y'F,50"% #)#%<*5#,I'*5."#% #"/-*%*+
/""I%0*%+"#%I"6'I'*5."#%F')0,0,5"#%C
*+% *I<"0*-,I'*5."%0*% +,#% -*('"5*#2

75.1/$%8'&('0>'$&'$+%1/30'32'$:$&'
'3*('&$)2*('32.#$4/&>*23'$%#$5,2&%<

9,%6*-0,0%*#%?)*%0*%,F)*-0"%,%+,
'5Y"-I,F'B5% ?)*% 5"#".-"#% .*5*I"#L
D='+*%*#.f%*5%)5,%*.,<,%0*%)5,%(-,5
.*5#'B5% 6,+B-'F,L% 0"50*% #*% =,
0*#,--"++,0"%I)F="%If#%*5%*+%,#<*F."
*F"5BI'F"%?)*%*5%*+%F)+.)-,+L%0"50*%+,
F)+.)-,%*#.f%)5%<"F"%-*h,(,0,%0*.-f#
0*+%0*#,--"++"%*F"5BI'F"L%C%*#"%*#.f
(*5*-,50"%.*5#'"5*#%6,+B-'F,#%?)*%0*

,+()5,%I,5*-,%I,-F,5%*#."#%F,I/'"#
0*%<,-,0'(I,%?)*%#*%*#.f5%<-"0)F'*50"L
?)*%0'F*5%-*+,F'B5%F"5%+,%0'#.,5F',%?)*
=,C%*5.-*%+"#%?)*%I,50,5%C%+"#%?)*%#"5
I,50,0"#2%U,C%)5,%(-,5%0'#.,5F',L%=,C
)5,%/-*F=,L%*5.-*%+,%6'#'B5%0*%I)50"
0*%+"#%?)*%#"5%I,50,0"#%C%0*%+"#%?)*
I,50,5L%<"-%5"%0*F'-%*+'.*#L%C%*#"%0'F*
-*+,F'B5% .,I/'$5% F"5% *+% *cF*#"% 0*
F*5.-,+'#I"% ?)*% *#% <,-.*% 0*% )5,
#"F'*0,0%.-,0'F'"5,+L%F"5%)5,%#*-'*%0*
*+*I*5."#%?)*%.'*5*5%?)*%6*-%F"5%)5
D='+*%?)*%C,%5"%*c'#.*2%9,%(*5.*%#*%*#.f
F"I<"-.,50"%0*%,F)*-0"%,%)5%D='+*
0'#.'5."%C%+,#%*#.-)F.)-,#%?)*%.*5*I"#
,<*+,5%,%)5%D='+*%?)*%C,%0*8B%0*%*c'#.'-L
*5."5F*#%,=G%#*%<-"0)F*%)5,%.*5#'B5
*5%+,%,0,<.,F'B5%0*%+,#%*#.-)F.)-,#L%0*
+,#% '5#.'.)F'"5*#L% 0*% +,% I,5*-,% ?)*
Y)5F'"5,%*+%<,G#L%,%*#.,%Y"-I,%F"I"%#*
*#.f5% F"I<"-.,50"% +"#% F')0,0,5"#2
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4#.()'%(&.)2.%/,$8*R$&')@('(8')
0$7).)(&'%&.(8$(2$0*/$8(%'(0.)$
/$%/'@(.)(0',4#.(8$)(,.=*'%.)

/*.%.%(08$/$@(.8(,.)/'(.)(-<)*2$
2.8.)/*$8?I

<;



""#,*,-,&%,6&$#""

1((.&(*&<.",(.%5
9,+7)%2+!)!0+"!%$:+"!2#"2#!0)!()/;
-)5'(JU.)>&)2%)%2&J")7'"K'(1()$17#&1&%5(>")&%)?@A?,)#()42%>(/$0%)-'(2/(%3-7'&%>&)+2./(
1&>$(%5&)&#)(7"6")6)/(7(/$5(/$0%)()2%)K'27")>&)7'"C&."'&.)>&)7'$1&'")+G.$/",)B2&)#".)%$W".
+&%&C$/$(>".)(7'&%>(%)()#&&')/"''&/5(1&%5&)&%)&.5&)%$J&#,)>"%>&)>&+&'3(%)#&&')2%)13%$1")>&)D?
7(#(+'(.)7"')1$%25"F)S#)7'"K'(1()7$#"5")9().$>")J(#"'(>")7"')(.&."'&.,)(25"'$>(>&.,)>"/&%5&.)6
%$W".,)B2$&%&.)/2&%5(%)/01")>&)C"'1()&%5'&5&%$>()6)>$%G1$/().&)72&>&)#"K'(')&.5&)"+I&5$J"F

<5



' 6 * - # " # % * # . ) 0 ' " #
0*I)*#.-,5%?)*%#'%)5
5'E"% ,<-*50*% ,% +**-
F"--*F.,I*5.*% *5
< - ' I * -" % / f # ' F " L
"/.*50-f% )5% I*8"-

-*#)+.,0"%*5%#)%6'0,%*#F"+,-%*5%(*5*-,+2
J#.f%F"I<-"/,0"%.,I/'$5L%?)*%0*%<,#"
<"0-f%0,-%)5,%/)*5,%<-)*/,%;'IF*2
:*-"% +,I*5.,/+*I*5.*L% 5"% ."0"#
,<-*50*5%,%+**-%*5%*#.*%F)-#"L%+"%?)*
"F,#'"5,%)5%I,+%-*50'I'*5."2!!!!!!!!!!!!!!!

3*% ,F)*-0"% ,% +"#% *#.f50,-*#
0*Y'5'0"#%<"-%*+%&'5'#.*-'"%0*%J0)F,F'B5
[&'5*0)F_L%,+%.*-I'5,-%<-'I*-"%/f#'F"
+"#%5'E"#%0*/*-G,5%+**-%)5%IG5'I"%0*
VP%<,+,/-,#%<"-%I'5)."L%<*-"%-*#)+.,0"#
0*%*6,+),F'"5*#%0*%6*+"F'0,0%+*F."-,
-*,+'h,0,#% <"-% +,% b)50,F'B5% 7-,)^
F,5G7<-*50*%,%W%I'+%5'E"#%0*%#*()50"
/f#'F"L%*5%I,-h"%0*%PQRPL%0'F*5%?)*
#B+"%)5%Rru%F)I<+*%*#.,%I*.,2222222222

J#% <"-% *#"% ?)*% +,% b)50,F'B5
'I<+*I*5.B%*#.*%,E"%*+%<-"(-,I,%<'+"."
n9**-%*#%:-'I*-"oL%?)*%0*#0*%*+%I*#%0*
8)5'"%*5%,0*+,5.*%/)#FB%,<"C,-%,%)5
(-)<"%0*%<-"Y*#"-*#%0*%<-'I*-"%/f#'F"
<,-,% ?)*% ."0"#% #)#% 5'E"#% .*-I'5*5
+*C*50"%*5%*#.*%F)-#"2%9,%I*.,%*#%+"(-,-
?)*%I'+%,+)I5"#%<,#*5%,%#*()50"%,E"
+*C*50"%,0*F),0,I*5.*L%,%.-,6$#%0*
*#.*%,<"C"2

nJ+%:-"(-,I,%9**-%*#%:-'I*-"%#)-(*
0*%)5%'I<*-,.'6"%0*%*?)'0,0%*0)F,.'6,L
<)*#% ,% <,-.'-% 0*+%:-"(-,I,%1*#F,.*
9*F."-%6*I"#%?)*%+"#%5'E"#%C%5'E,#%If#
6)+5*-,/+*#%0*%+,%-*('B5%,<-*50*5%,%+**-
I)C% .,-0G,I*5.*L% "%5"% ,<-*50*5L% C
+)*("%0*% #'*.*% ,E"#%*8*F).,50"%*#.*
<-"(-,I,%F-**I"#%?)*%5"%<"0*I"#
#*()'-%-*#F,.,50"%5'E"#%*.*-5,I*5.*%C
0*/*I"#%'-%,%+,%-,Gh%0*+%<-"/+*I,L%*#."
*#%*+%<-'I*-%,E"%/f#'F"oL%*c<+'F,%!"#$
&'()*+%A,-FG,L%:-*#'0*5.*%0*%+,%b)5^
0,F'B5%7-,)F,5G7<-*50*222222222222222222

!@?3E*<A=)>AD)*@C!3?3E*<AD
D'5F)*5.,% C% #*'#% *#F)*+,#% 0*% +,

-*('B5%^0*%D="+F="+L%b-*'-*L%9,).,-"L
9"5F"F=*L%@)*6,%HI<*-',+L%:,0-*%9,#
D,#,#L%:'.-)Y?)$5L%K'+Fg5%C%X*I)F"^
Y)*-"5%/*5*Y'F',0,#%F"5%*#.*%<-"(-,I,
?)*% /)#FB% <".*5F',-% *+% I"0*+"% 0*
*5#*E,5h,%0*%+,%+*F.)-,%0*+%0"F*5.*L%,
.-,6$#%0*Z%+,%,-.'F)+,F'B5%0*%)5%F'F+"%0*
.-,/,8"%*5%#,+,%F"5%+"#%<-"Y*#"-*#L%)5
0',(5B#.'F"%,F,/,0"%0*%+"#%5'E"#%C%)5,
*6,+),F'B5%<*-I,5*5.*L%?)*%.-,.,-"5
0*% '5F-*I*5.,-% +,%*Y*F.'6'0,0%0*% +,#
*#.-,.*(',#% ,% <,-.'-% 0*% +"#% I$."0"#
<-*0"I'5,5.*#% *5% +"#% 0"F*5.*#2

&,-G,%9"-*."%X"--*#L%D""-0'5,0"-,
0*% 9**-% *#% :-'I*-"L% F)*5.,% ?)*% *+
*?)'<"% <-"Y*#'"5,+% 0*% +,% b)50,F'B5

,5,+'hB%*+%0*#*I<*E"%0*+%<-"Y*#"-%*5
*+%,)+,%."I,50"%*5%F)*5.,%F)f+*#%#"5
#)#% *#.-,.*(',#% 0'0fF.'F,#L% #)% 5'6*+
.$F5'F"%C%#)%0"I'5'"%0*%(-)<"L%,0*If#
0*% *6,+),-L% *5% *#<*FGY'F"L% FBI"% #*
).'+'h,5% +"#% 0'#.'5."#% F,5,+*#% 0*
,<-*50'h,8*% [6'#),+L% ,)0'.'6"L% m'5*#^
.$#'F"_L% 0*.*-I'5,50"% Y"-.,+*h,#% C
0*/'+'0,0*#2

b)*-"5% #*'#% ,#*#"-,#% ?)*% #*
-*<,-.'*-"5%*+%.".,+%0*%+,#%*#F)*+,#L%*5
)5,%,-0),%+,/"-%*5%.*--*5"2%nJ+%I"0*+"
0*% .-,/, 8" % *# % )5% I"0*+" % 0*
.-,5#Y*-*5F',L% 0"50*% '5#.,+,I"#
F"I<*.*5F',#%5)*6,#%*5%)5,%/,#*L%)5
<'#"L% ?)*% #"5% +,#% .$F5'F,#% C% <-"F*^
0'I'*5."#%?)*%+"#%<-"Y*#"-*#%C,%F"5"F*5L
*5."5F*#%0*#0*%#)%*#.,0"%0*%0*#,--"++"
5,.)-,+L%5"#".-"#% '5#.,+,I"#%5)*6,#
F"I<*.*5F',#%<*-"%#'*I<-*%F*5.-f5^
0"5"#%*5%+,#%?)*%*++"#%.'*5*5L%*5."5F*#
*#%)5,%*c<*-'*5F',%?)*%-*#)+.,%<"#'.'6,
<"-?)*%+"%?)*%)5"%=,F*%*#%<".*5F',-%+"
?)*% C,% #,/*5L% "-0*5,-+"% C% #'#.*^
I,.'h,-+"oL%#"#.'*5*2

3*%*#.*%I"0"L% C%<,-,% +"(-,-%?)*
*c'#.,5% <-"Y*#"-*#% 0*% *cF*+*5F',L
F,<,F'.,0"#%C%*Y'F'*5.*#%*5%+,%*5#*E,5h,
0*% +,% +*F.)-,L% #*%)#,-"5%I$."0"#%0*
,).",5f+'#'#%-*Y+*c'6"L%<+,5'Y'F,F'B5%*5
F"58)5."%C%<-"<)*#.,#%0*%,F.'6'0,0*#%,
.-,/,8,-%F"5%+"#%,+)I5"#2%nJ5%5)*#.-"

""#,*,-,&%,6&$#""

!
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""#,*,-,&%,6&$#""

#)<)*#."L%+"#%5'E"#%5"%#B+"%,<-*50*5
6'#),+I*5.*%,%+**-L%#'5"%,)0'.'6,I*5.*
C% ,% .-,6$#% 0*+% F)*-<"L% <"-% *8*I<+"
<)*0*5%,<-*50*-%)5,%+*.-,%,%.-,6$#%0*+
I"6'I'*5."L%C%*#"%=,%#'0"%'55"6,0"-
<,-,% +"#%<-"Y*#"-*#L%<"-?)*%#'*I<-*
*#.,I"#%,<*(,0"#%,%+"#%I$."0"#%If#
.-,0'F'"5,+*#%C%5"#".-"#%=*I"#%'5#.,+,0"
*8*-F'F'"#L%8)*("#L%0"50*%#*%,-I,5%+,#
+*.-,#%F"5%+"#%F"I<,E*-"#L%*5%*+%#)*+"L
F"5%#GI/"+"#%0*%I,5"L%F"5%+"#%/-,h"#
"% +,#% <'*-5,#oL% ,(-*(,% X"--*#2!!!!!!!!!

9"%,5.*-'"-%#*%F"I<+*I*5.,%F"5
+,#%4,#*#%D)--'F)+,-*#% ?)*% .'*5*% *+
&'5*0)F% <,-,% <-'I*-"% /f#'F"L% ?)*
,<)5.,5%,+%0*#,--"++"%0*%+,%F"5F'*5F',
Y"5"+B('F,%[F"I<-*50*-%?)*%+,#%<,+,/-,#
.'*5*5%#"5'0"_L%C%+)*("%+,%0*F"0'Y'F,F'B5
[0*#F'Y-,-%*+%FB0'("%*#F-'."%<,-,%,FF*0*-
,+%#'(5'Y'F,0"%0*+%.*c."_2%n9"#%F"+*('"#
.'*5*5% +,%<-'"-'0,0%0*% Y"-I,-%5'E"#
+*F."-*#%,F.'6"#%C%F-G.'F"#L%*#."%F"I'*5h,
*5%+,%Y,I'+',L%<*-"%5"%."0"#%,+F,5h,5
*#."#% ,<-*50'h,8*#% IG5'I"#% *5% #)#
<-'I*-"#%,E"#%0*%6'0,2%:,-,%-"I<*-
*#.,%0*#'(),+0,0%0*%"-'(*5L%+,#%*#F)*+,#
#"5%,<"C,0,#%F"5%0'#.'5."#%<-"(-,I,#
I'5'#.*-',+*#L%,#G%.,I/'$5%F"5%'5'F',.'6,#
-*('"5,+*#% F"I"% +,% b)50,F'B5

7-,)F,5G7<-*50*oL%#"#.'*5*%J0),-0"
w*-*5$L%;*-*I'%0*%J0)F,F'B5%0*%9,
7-,)F,5G,2

X"0"% *#."% =,% 0,0"% *cF*+*5.*#
-*#)+.,0"#L%I*0'0"#%F,0,%.-*#%#*I,5,#
<"-%)5%*?)'<"%*6,+),0"-%?)*%-*<"-.,
*+%-*#)+.,0"%0*+%,6,5F*%0*%+"#%5'E"#2%9,
'0*,%*#%?)*%,%Y'5*#%0*%0'F'*I/-*L%F,0,
<-"Y*#"-%/*5*Y'F',0"%<)*0,%-*F'/'-%)5,
F*-.'Y'F,F'B5%<"-%<,-.*%0*%+,%b)50,F'B5
#'%+,%(-,5%I,C"-G,%0*%#)#%5'E"#%,<-*50*
,%+**-%#*(g5%+"%*#<*-,0"2

nJ5% -*+,F'B5% ,% +"#% 0"F*5.*#L
?)*-*I"#% ?)*% *++"#% ,<-*50,5% )5
I$."0"%#'#.*If.'F"%C%"-0*5,0"%*5%."-5"
,%+,%*5#*E,5h,%0*%+,%+*F.)-,L%C%F"5%+"#
,+)I5"#L%+"(-,-%?)*%,<-*50,5%,%+**-
*5%<-'I*-"%/f#'F"%C%?)*%*++"#%<)*0,5
.*5*-%+,%0*#.-*h,%0*+%-*F"5"F'I'*5."
6'#),+% C% +,% '5.*(-,F'B5L% *#% 0*F'-L
-*F"5"F*-%+,#%+*.-,#%C%,-I,-%)5%."0"%,
.-,6$#%0*%+,%<,+,/-,L%<"-?)*%#B+"%F"5
*#"%<"0*I"#%'5#.,+,-%+,%F"I<*.*5F',
0*+%-'.I"%C%0*#<)$#%'5#.,+,-%*+%F"5.*5'0"
#*If5.'F"oL%#*E,+,%+,%D""-0'5,0"-,2

D,/*%0*#.,F,-%?)*%,+%#*-%$#.*%)5
<-"(-,I,% <,-,% <-'I*-"% /f#'F"L% #*
.-,5#Y"-I,%*5%)5%,<-*#."%<,-,%?)*%*#."#

5'E"#%.*5(,5%+,%"<"-.)5'0,0%0*%"/.*5*-
)5%I*8"-%-*50'I'*5."%*5%*+%;'IF*%0*
#*()50"2%n9,%#)I,%0*%9**-%*#%:-'I*-"L
If#% *+% :-"(-,I,% 1*#F,.*% 9*F."-
.-,0'F'"5,+L%'5F-*I*5.,0"%Y)*-.*I*5.*
F"5% *+% ,<"-.*% 0*+% &'5'#.*-'"% 0*
J0)F,F'B5%C%#"/-*%."0"%*+%.-,/,8"%0*%+,
*#F)*+,L%0,-f%I*8"-*#%Y-)."#%*5%*#.*
.*I,oL%F-**%!"#$%&'()*+%A,-FG,222222222222222

!O')(%*S')(%'()G8'($0,.%&.%
3*)#$8-.%/.($(8..,@()*%'

$#&*/*3$-.%/.(1($(/,$3N)(&.8
2#.,0'@(0',(.J.-08'(0#.&.%

$0,.%&.,(#%$(8./,$($(/,$3N)(&.8
-'3*-*.%/'@(1(.)'(5$()*&'

*%%'3$&',(0$,$(8')(0,'+.)',.)@
0',4#.()*.-0,.(.)/$-')

$0.=$&')($(8')(-N/'&')(-P)
/,$&*2*'%$8.)?@(B$,7$(O',./'

>',,.)@("'',&*%$&',$(&.(O..,
.)(E,*-.,'I

<8
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""#,*,-,&%,6&$#""

3D*S3>A)O\B
43E3=A>)!=<3?@)13)fS3!3

nJ+%<-"(-,I,%I*%=,%<,-*F'0"%#g<*-
/'*5L%*+%.-,/,8,-%F"5%+,%#*E"-,%S+(,%^+,
,#*#"-,^%I*%=,%#*-6'0"%I)F="L%<"-?)*
*#%)5,%<*-#"5,%?)*%I*%,<"C,%/,#.,5.*
C%*#%/'*5%*5.-*.*5'0"%F),50"%*++,%6'*5*L
<"-?)*%#'*I<-*%I*%.-,*%F"#,#%5)*6,#L
*#.-,.*(',#%?)*%C"%5"%F"5"hF"L%I*%+,#
6,%*5#*E,50"%C%,<,-.*%5"#% ++*6,I"#
I)C%/'*5L%+"#%F='F"#%+,%F"5"F*5%C%+,
?)'*-*5oL%6,+"-,%750-*,%X"--*L%:-"Y*#"-,
8*Y*%0*+%<-'I*-"%7%0*%+,%J#F)*+,%`Q\
A*5*-,+%:-'*."%0*%z)*<*L%*5%+,%F"I)5,
0*%b-*'-*L%/*5*Y'F',0,%F"5%*+%:-"(-,I,
9**-%*#%:-'I*-"2

nD"I"% #"C% 8"6*5% *5% +"% ?)*% *#
*0)F,F'B5%^,(-*(,^L%+"%?)*%=*%,<-*50'0"
0*%7-,)F,5G7<-*50*L%<"-%*8*I<+"%*+
I$."0"% 0*+% *+f#.'F"L% +,% .$F5'F,% 0*+
F,h,I"#F,#%0*%<,+,/-,#L%C%F"#,#%?)*%C"
5"% #,/G,L% I*% =,5% #*-6'0"% /,#.,5.*L
<"-?)*%,5.*#%*-,%."0"%If#%F),0-,0"L
If#%-G('0"%*5%+,%Y"-I,%0*%*5#*E,-L%C
,="-,%5"L%*#%If#%0'5fI'F"%C%+,%'0*,%*#
?)*%*+%,+)I5"%6,C,%,<-*50'*50"%0*%#)#
*--"-*#o2

X"--*%*5#*E,%,%P`%5'E"#%0*%]%C%W
,E"#L%(-,5%<,-.*%0*+%F,I<"2%j5"%0*
*++"#% *#% 4*58,IG5% D)-'=),+L% ?)'*5
F)*5.,%?)*%+*%()#.,%+,%Y"-I,%*5%?)*%#*
+*% *5#*E,% ,% +**-2% n9,% .G,% 8)*(,% F"5
5"#".-"#L%<*-"%,%,<-*50*-2%9,%".-,%6*h
-*#<"50'*50"%)5,%,0'6'5,5h,L%C"%0'8*
+,%<%C%0*%,=G%C"%I*%(,5$%)5%+,<'F'."%C
".-"#%F"I<,E*-"#%If#2%S.-"%0G,L%F"5
)5%*#<*8"%5"#".-"#%.*5G,I"#%?)*%0*F'-
+,% h*.,L% ,#G% hh**% hh**oL% 0*#F-'/*% *5
-*+,F'B5%,%+,#%F+,#*#%?)*%=,%=*F="%+,
,#*#"-,%0*%+,%*#F)*+,L%S+(,%K,+0*/*5'."2

!M)/'1(-#1(2'%/.%/$(2'%(-*
2#,)'@()*.%/'(4#.(8'=,N(-*

'6J./*3'($8(2*.%(0',(2*.%/'@($(8$
+.25$(&.(8')(YZ(/.%='(YY(%*S')
8.2/',.)@(0',4#.(5$1(#%'(4#.

/*.%.(0,'68.-$)(&.($0,.%&*R$J.@
0.,'(5$%(*&'($3$%R$%&'

%'/',*$-.%/.@(1(8$(=,$%(-$1',7$
8..()'6,.([\(0$8$6,$)?@(K%&,.$

>',,.@(E,'+.)',$(&.(.)2#.8$
6.%.+*2*$&$I



""#,*,-,&%,6&$#""

np"% *#."C% I)C% F"5.*5.,% F"5% I'
F)-#"L%#'*5."%?)*%+"(-$%I'%"/8*.'6"%,+
F'*5%<"-%F'*5."L%,%+,%Y*F=,L%0*%+"#%P`
.*5("%PP%5'E"#%+*F."-*#L%<"-?)*%=,C%)5"

?)*%.'*5*%<-"/+*I,#%0*%,<-*50'h,8*L
<*-"%=,5%'0"%,6,5h,50"%5"."-',I*5.*L
C%+,%(-,5%I,C"-G,%+**%#"/-*%VQ%<,+,/-,#2
;G%+*#%Y,+.,%Y+)'0*hL%*5%*+%-'.I"%Y,+.,%If#

.-,/,8"L%<*-"%=,/G,5%5'E"#%0*+%<-'I*-
#*I*#.-*%?)*%5"%*-,5%+*F."-*#%C%,="-,
+"%#"5%C%?)*%'5F+)#"%=,5%,6,5h,0"%If#
?)*%*+%-*#."oL%#*E,+,%+,%0"F*5.*222222222

j5%<-"(-*#"%.,I/'$5%6,+"-,0"%0*#0*
+,%0'-*FF'B5%0*%+,%*#F)*+,2%nJ+%,<"C"%,+
0"F*5.*% Y"-.,+*F*% I,C"-I*5.*% #)
*c<*-'*5F',% <*0,(B('F,% C% 6,% ,% '-
,0?)'-'*50"%5)*6"#%F"5"F'I'*5."#%<"-
*+%/'*5%0*%+"#%5'E"#L%?)*%#"5%+"#%(*#."-*#
0*%."0,%*#.,%.,-*,%.,5%#'(5'Y'F,.'6,nL%0'F*
7I,+',%z)'0*+L%3'-*F."-,%0*%+,%*#F)*+,L
?)'*5%F"5Y'*#,%?)*%,+%.*5*-%,0*If#L%*+
,<"C"%0*+%:-"(-,I,%1*#F,.*%9*F."-%=,F*
6,-'"#%,E"#L%5"%0)0,-"5%*5%,F*<.,-%*#.*
5)*6"%0*#,YG"2

nJ#."C%Y*+'h%F"5%I'#%F='?)'++"#L%?)*
+*,5%C%6*-%?)*%*++"#%C,%=,F*5%#"+"#%#)#
<-)*/,#2%p"%,5.*#%+*#%+*G,%+,#%<-*()5.,#L
,="-,%*++"#%-*#<"50*5%#)#%<-)*/,#L%,#G
?)*% *#."C% I)C% F"5.*5.,nL% F"5F+)C*
750-*,%X"--*2

&'*5.-,#%*5%PQRP%#*%0'"%'5'F'"%,+%:-"(-,I,%9**-%*#%:-'I*-"L%*+%:-"(-,I,%1*#F,.*%9*F."-%#'()*%F"#*F=,50"%Y-)."#
<"-%#)#%/)*5"#%-*#)+.,0"#2%J#.*%,E"%*+%&'5'#.*-'"%0*%J0)F,F'B5%<)/+'FB%)5%'5Y"-I*%#"/-*%*+%'I<,F."%0*+%1*#F,.*
9*F."-%*5%P%I'+%5'E"#%0*%F),-."%/f#'F"%,.*50'0"#%*+%,E"%PQRQL%C%*5%$+%#*%#*E,+,%?)*%n*+%*Y*F."%0*+%:-"(-,I,%1*#F,.*
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J#.,F'"5,I'*5."#%<,-,%.-*#%,*-"5,6*#

K'#'/'+'0,0%IG5'I,%<,-,%,.*--'h,8*%0*%P2QQQ%I*.-"#

j.'+'h,F'B5%0*%+,%<'#.,%0*<*50'*5.*%0*%F"50'F'"5*#%F+'If.'F,#

R%#'#.*I,%0*%+)F*#%0*%,<-"c'I,F'B5

;'5%<)*5.*#%0*%*I/,-?)*%[I,5(,#_

P2`QQ%I*.-"#%F),0-,0"#%0*%F"5#.-)FF'B5%C%.*--*5"%*5%.".,+

X*-I'5,+%0*%<,#,8*-"#%#'5%F,+*Y,FF'B5%F*5.-,+

9,%-).,%0*%,<-"c'I,F'B5%C%0*#<*()*%#"/-*6)*+,%<"/+,F'B5
)-/,5,%0*%X*I)F"%C%:,0-*%9,#%D,#,#

@)*6"%7*-"<)*-."%H5.*-5,F'"5,+

S-'*5.,F'B5%0*%+,%<'#.,%0*%5"-.*%,%#)-

:'#.,%0*%P2VVQ%I*.-"#%0*%+,-("L%<"-%V\%0*%,5F="

J#.,F'"5,I'*5."#%<,-,%F),.-"%,*-"5,6*#

K'#'/'+'0,0%IG5'I,%<,-,%,.*--'h,8*%0*%PQQ%I*.-"#

j.'+'h,F'B5%0*%+,%<'#.,%#)<*-'"-%,+%r\u%0*%+,#%6*F*#

P%#'#.*I,#%0*%+)F*#%0*%,<-"c'I,F'B5

`%<)*5.*#%0*%*I/,-?)*%[I,5(,#_

J0'Y'F'"%.*-I'5,+%0*%<,#,8*-"#%0*%F,#'%\%I'+%I*.-"#%F),0-,0"#
[V2rQQ_

X*-I'5,+%0*%<,#,8*-"#%F"5%F,+*Y,FF'B5%F*5.-,+

+K(&/93%:+C93%89MO+2+C.093

!:9.8($.,'0#.,/';(+$3',.2.,P($
4#.(#%(-$1',(%<-.,'(&.

0.,)'%$)(.8*J$%(2'-'(&.)/*%'
%#.)/,$(,.=*G%@(.

*%&#&$68.-.%/.(+$2*8*/$,P(8$
2'-.,2*$8*R$2*G%(&.(0,'&#2/')

4#.(,.4#*.,.%(&.(#%(,P0*&'
/,$)8$&'@(*%/.=,P%&'%')($(#%

2'-.,2*'(=8'6$8*R$&'?@
B$#,*2*'(&.8("$%/'@(E,.)*&.%/.
&.(8$("P-$,$(&.("'-.,2*'(1

>#,*)-'(&.(>.-#2'I
&7j1HDHS%3J9%D7@XS

!3



""#&-%=&2,+&+#""

JY*F.'6,I*5.*L%9,%7-,)F,5G,%=,%'0"
#)<*-,50"%#)#%F'Y-,#%0)-,5.*%*+%g+.'I"
<*-G"0"2% J+% F-*F'I'*5."% 0*+% <-'I*-
#*I*#.-*%0*+%PQRP%#)<*-B%*+%\uL%C%*#.)6"
<"-%*5F'I,%0*+%F-*F'I'*5."%<-"I*0'"
0*+% <,G#L% .,I/'$5% #*% +"(-B% -*0)F'-
#)#.,5F',+I*5.*%+,%.,#,%0*%0*#*I<+*"2
!)5."%F"5%*#"%*+%F-*F'I'*5."%0*+%#*F."-
Y-).GF"+,%=,%#'0"%5".,/+*L%,)I*5.,50"

+,%#)<*-Y'F'*%Y-).,+%0*%+,%-*('B5%*5%r\L`u
*5%+"#%g+.'I"#%#*'#%,E"#L%++*(,50"%,%+,#
W2P]W%=*F.f-*,#2

:"-%".-,%<,-.*L%F'Y-,#%#"#.'*5*5%?)*
F*-F,%0*+%\Qu%0*+%,F.'6"%-*('"5,+%6'*5*
0*+%#*F."-%,(-GF"+,L%<"-%*#"%*#%?)*%*#.*
#*F."-L%,0*If#%0*+%.)-'#I"L%#*-G,%)5"
0*%+"#%If#%/*5*Y'F',0"#%F"5%*+%5)*6"
<)*-."%,$-*"L%C,%?)*%*+%.*5*-%)5%<)5."
0*#0*%0"50*%#*%<)*0,5%=,F*-%F,-(,#%,
".-"#%<,G#*#L%#'5%.*5*-%?)*%<,#,-%<"-
;,5.',("L%#*-G,%)5%(-,5%,6,5F*2222222222

&,-G,%K'F."-',%:*.*-I,55L%*I<-*^
#,-',%6'.'6'5GF"+,%C%,%#)%6*h%I'*I/-"%0*
+,% 7#"F',F'B5% A-*I',+% 7-,)F,5G,
b-).GF"+,L%<*-F'/*%*+%5)*6"%,*-"<)*-."
F"I"% '50'#<*5#,/+*2% n;'% ?)*-*I"#
F-*F*-% .*5*I"#% ?)*% .*5*-% )5% /)*5
,*-"<)*-."L% *#"% *#% 6'.,+L% C% *#% '50'#^
<*5#,/+*%?)*%F"I"%-*('B5%.*5(,I"#
)5"%F"I"%3'"#%I,50,2%:*-#"5,+I*5.*
*#.*%5)*6"%,*-"<)*-."%I*%/*5*Y'F',L
<"-?)*%I*%."F,%6',8,-%=,-."%0*%,?)G
<,-,%,++fL%C%&,?)*=)*%#*%*#.f%=,F'*50"
F='F"2%:*-"%.,I/'$5%*#%5*F*#,-'"%)5
<)*-."% I,-G.'I"L% ?)*% *#<*-"% #*,% *+
<-Bc'I"%<-"C*F."oL%<-"<"5*2

;'% /'*5% *+% )#"% 0*Y'5'.'6"% 0*% *#.*
,*-"<)*-."% 6,% ,% 0*<*50*-% 0*% +,#
F"50'F'"5*#%0*+%I*-F,0"L%*+%;*-*I'%0*
S/-,#%:g/+'F,#%F-**%?)*%*#.,-f5%."0,#
+,#%F"50'F'"5*#%<,-,%?)*%$#.*%Y)5F'"5*2
n;"5%+,#%*I<-*#,#%<-'6,0,#%0*%,*-"+G5*,#
C%,*-"F,-("%+,#%?)*%*5%0*Y'5'.'6,%.'*5*5
?)*%6*-%#'%'5F+)C*5%,%+,%F')0,0%0*5.-"
0*%#)%-).,L%<*-"%F-**I"#%?)*%,#G%#*-fL
<"-%*+%0*#,--"++"%0*%+,%-*('B5L%#"/-*%."0"
*5% #)#% f-*,#% <-"0)F.'6,#L% *5% *+
F-*F'I'*5."%*c<,5#'6"%?)*%=,%.*5'0"
*5%+"#%F)+.'6"#%0*%-,<#L%0*%/*--'*#L%0*
.-'("L%0*%<,<,#2%J+%#*F."-%0*%F,-(,%#*%6,
,% '-% ,-I,50"% *5% +,% I*0'0,% ?)*% *+
I*-F,0"%,#G%+"%0*.*-I'5*oL%0'F*222222222222

:"-%*+%I"I*5."%*+%<-"C*F."%,6,5h,
6'*5."%*5%<"<,L%+,#%F"I)5'0,0*#%*#.f5
#'*50"%,.*50'0,#%C%/*5*Y'F',0,#%C%+"#
<-'6,0"#%*#.f5%,%+,%*c<*F.,.'6,2%X"0"%,
+,% *#<*-,% 0*% ?)*% +,% 1*('B5% 0*% 9,
7-,)F,5G,%<)*0,%'5.*-5,F'"5,+'h,-#*%C
F"5%*++"%I*8"-,-%#)#%"<"-.)5'0,0*#%C
F"I<*.'.'6'0,02

X"I,%,$-*,%0*%+,%F"5#.-)FF'B5%0*+%,*-"<)*-."2

&71~7%KHDXS1H7%:JXJ1&7@@

!;



P-)?A%O<'E-$%O)AI<-%/*H<-'*>%=A%Q<FE-)<*B

!:"7(&(*&'#&503*
>'(&)07%.0&*'&:"*6%."0=
,#(+!&)3>$?%!0)!2#".+%+.#
-).0#")2%".)1&.&.)>&)B2&)'&/$+$&'().2)>$.5$%/$0%,)&#)7'"C&."')>&)#()N%$J&'.$>(>)>&)Q(
4'"%5&'().&)>()&#)5$&17")7('()9(+#(')."+'&)1"J$1$&%5".)."/$(#&.)6)/"%C#$/5")$%>3K&%(,
%")5&%$&%>")'&7('")&%)/"%J"/(')(#)S.5(>")7('()B2&)&%5'&K2&)2%)'&/"%"/$1$&%5")(#
72&+#")!(72/9&,)1G.)(##G)>&)#()>&J"#2/$0%)>&)5$&''(.[)(>&1G.)>&)>&.5(/(')&#)'"#
C2%>(1&%5(#)>&)#(.)2%$J&'.$>(>&.)6)#(.)$%.5$52/$"%&.)7X+#$/(.)&%)#()/"%.5'2//$0%)>&)#(
1&1"'$()9$.50'$/(F

""#>.1',2.$#""

!5



""#>.1',2.$#""

)5?)*%!"-(*%:'5."%*#
"-')50"% 0*+% 5"-.*% 0*
D='+*L%*+%0*#.'5"%+"%.-,8"
,+% #)-% <,-,% .-,/,8,-
F"I"% :-"Y*#"-% 0*
U'#."-',%C%A*"(-,YG,%*5

+,% j5'6*-#'0,0% 0*% 9,% b-"5.*-,% 0*
X*I)F"L%0"50*%+,/"-,%=,F*%F,#'%.-*'5.,
,E"#%C%0*#0*%0"50*%=,%<)/+'F,0"%+'/-"#
?)*%="C%<"-%="C%+"%=,5%++*6,0"%,%#*-
)5"%0*%+"#%,F,0$I'F"#%If#%0*#.,F,0"#
0*%#)%f-*,L%,+%-*F'/'-%*5%,("#."%0*%PQRP
*+%:-*I'"%@,F'"5,+%0*%U'#."-',L%"."-(,0"
<"-% *+% &'5'#.*-'"% 0*% J0)F,F'B5% 0*+
A"/'*-5"%0*%D='+*2

J#.*% 3"F."-% *5% b'+"#"YG,% F"5
I*5F'B5%*5%U'#."-',L%0*%+,%j5'6*-#'0,0
0*%;").=,I<."5L%H5(+,.*--,L%#*%F"5Y'*#,
)5% ,Y'F'"5,0"% ,+% Yg./"+L% Y,5f.'F"% 0*
9,.'5",I$-'F,%^F"5"F*%<-fF.'F,I*5.*
."0"%*+%F"5"%#)-%C%+*%()#.,%*+%Y"+F+"-*
!"#$#$%^% C% 0*% #)#% ,+)I5"#L% F"5
?)'*5*#%.'*5*%)5,%-*+,F'B5%*#.-*F=,L%,
<*#,-%0*%?)*L%#*(g5%0'F*L%*#."%#*,%<"-
+,%I,0)-*h%?)*%+*%=,5%0,0"%+"#%,E"#L
C,%?)*%,+%<-'5F'<'"%5"%*-,%,#G22222222222

U"CL%F)+.'6,%#)%=)I'+0,0%0*%#'*I<-*2
3'F*%?)*%*+%<-*I'"%+"%."IB%<"-%#"-<-*#,L
<*-"% +"% ,(-,0*F*% <"-?)*% n-*#)*+6*
I)F=,#%#'.),F'"5*#%*F"5BI'F,#%?)*%,
*#.,% ,+.)-,% 0*% +,% 6'0,% F"56'*5*% '-
#"+)F'"5,50"oL%#"#.'*5*L%C%<"-?)*%F-**
?)*%#*()-,I*5.*%#*%+*%"."-(B%F"I"%)5,
#*E,+%0*%-*#<,+0"%,%+,#%-*('"5*#%C%,%+,
*0)F,F'B5%<g/+'F,L%*5%*+%I,-F"%0*%+,
F"5.'5(*5F',%5,F'"5,+2

7O(N$)2;#2E23'$4'0'$()*%+$*0'-'?'0$%#
(#'$ (#28%0)2+'+$ +%$ 0%;2/#%)<!!!!!!!

;'(5'Y'F,%I)F="L%*#%I'-,-%*+%<,G#
0*#0*%+,%<*-#<*F.'6,%?)*%#*%.'*5*%*5
X*I)F"L%9,%;*-*5,%"%K,+<,-,G#"L%0"50*
=*%.-,/,8,0"2%D-*"%?)*%D='+*%#*%6*%C%#*
<*-F'/*%0*%)5,%I,5*-,%0'#.'5.,%0*#0*
-*('"5*#L%+"#%<-"/+*I,#%#"5%0'Y*-*5.*#
,% +"#%0*%;,5.',("2%:"-%".-"% +,0"L% +,#
#,.'#Y,FF'"5*#% ?)*% )5"% -*F'/*% #"5
0'#.'5.,#L% C% +,% F,+'0,0% 0*% 6'0,L% +,
.-,5?)'+'0,0%C%#"/-*%."0"%+,%<"#'/'+'0,0
0*%0*#,--"++,-%*+%.-,/,8"%*5%+,#%I*8"-*#
F"50'F'"5*#L%#"5% '5#)<*-,/+*#2%7%I'
8)'F'"% .-,/,8,-% 0*#0*% -*('"5*#% .'*5*
Ig+.'<+*#%6*5.,8,#L%,)?)*%<"-%F'*-."%)5"
*#.f%Y)*-,%0*+%Y"F"%0*%,.*5F'B5L%<"-?)*
*#.,-%*5%;,5.',("%<,-,%,+()5"#%#'(5'Y'F,
*#.,-%*5%D='+*2

75(=&$%)$)($0%&'32.#$3/#$%&$3>03(&/$+%
,2)*/02'+/0%)6$'&$)%0$()*%+$+%$0%;2.#<

J#% I)C% /)*5,% *5% (*5*-,+L% +,
F"I)5'0,0%0*%='#."-',0"-*#%F='+*5"#%*#
)5,%F"I)5'0,0%I)C%#,5,L%#"I"#%."0"#

I)C%/)*5"#%,I'("#L%F"+,/"-,0"-*#%?)*
5"#%F"I<+*I*5.,I"#L%0*#0*%7-'F,%=,#.,
:)5.,%7-*5,#L%C%#'*I<-*%5"#%*#.,I"#
-*)5'*50"L%<"-% +"%?)*%<"0-G,%0*Y'5'-
?)*%*#%)5,%-*+,F'B5%I)C%/)*5,%C%I)C
,(-,0,/+*2

7A2%#*%$'&;(#'$40%)2.#6$4'0'$)%;(20
,'32%#+/$ (#$ *0'-'?/$ +%)*'3'+/6
+%)4(N)$+%&$40%12/<

X"0"% +"%F"5.-,-'"L%I*%#'*5."%F"5
I)F=,% +'/*-.,02% ;G% *#."C% #'*50"
-*?)*-'0"%0*%0'#.'5.,#%'5#.,5F',#L%<*-"
*#% )5,% <-*#'B5% I)C% (-,.,% C% -*F"5^
Y"-.,5.*L%?)*%,%)5"%+*%=,F*%<*5#,-%?)*
*#.*%<-*I'"%+*%<*-.*5*F*%,%+,%F"I)5'0,0
0*% '56*#.'(,0"-*#% *% ='#."-',0"-*#
)5'6*-#'.,-'"#L%<"-%+"%.,5."%*#,#%<-*#'"5*#
#"5%#'*I<-*%/'*56*5'0,#2

75(=&$%)$ )($120'+'$+%$ &'$1%1/02'
,2)*.023'$+%$&'$0%;2.#$:$%&$4'>)<$7A%
8'&/0'$&'$,2)*/02'<

J#.*%*#%)5%<,G#%?)*%6,+"-,%#)%='#."-',
<*-"%?)*%.,I/'$5%+,%0*#F"5"F*L%<"-%+"
?)*%#*%<-"0)F*%)5%F"5Y+'F."%*5.-*%+"
?)*%Y)*%5)*#.-"%<,#,0"%C%+"%?)*%I)F=,#
6*F*#%+,%(*5.*%F"5#*-6,%*5%#)%I*I"-',2
9"%?)*%#*%6,+"-,%5"%*#%5*F*#,-',I*5.*
+"%?)*%5"#%#)F*0'B%*5%*+%<,#,0"L%C%*#,
6'#'B5% 0'#."-#'"5,0,% 0*% +,% #'.),F'B5
,Y*F.,% ="C% *5% 0G,% ,% 5)*#.-,% -*('B52
7="-,L% "/6',I*5.*% =,C% )5,% (-,5
.-,0'F'B5%='#."-'"(-fY'F,L%0*#0*%*+%#'(+"
}H}%+"#%='#."-',0"-*#%,+F,5h,-"5%F'*-.,
(-,6'.,F'B5% *5% +,% *#Y*-,% <g/+'F,L
<-'5F'<,+I*5.*%<"-?)*%Y)*-"5%?)'*5*#
0'#*I'5,-"5%+,%<"+G.'F,%*0)F,F'"5,+%0*+
<,G#2%p%*5%*+%#'(+"%}}%=,5%0*#.,F,0"
='#."-',0"-*#% F"I"% &,-'"% AB5("-,L
;*-('"% K'++,+"/"#% "% A,/-'*+% ;,+,h,-2

"#$%)*%$)%#*2+/6$73(=&$%)$%&$0/&$+%$&')
(#28%0)2+'+%)$ :$ &')$ 2#)*2*(32/#%)
49-&23')$ %#$ 1'#*%#%0$ #(%)*0'
1%1/02'$%$2+%#*2+'+<

X'*5*5%)5,%I'#'B5%Y)50,I*5.,+L
<"-?)*%#"5%?)'*5*#%0*%,+()5,%I,5*-,
-*#F,.,5%"%F"5#*-6,5%*#,%I*I"-',L%C
0*/*5%.-,5#I'.'-+,2%;*%<)*0*%=,F*-%,
.-,6$#% 0*% +,% Y"-I,F'B5% 0*% +"#
<-"Y*#'"5,+*#% C% *5% +,% 0'Y)#'B5% 0*+
F"5"F'I'*5."L%F"5%+,#%<)/+'F,F'"5*#%C
*5F)*5.-"#L%<*-"%#*%=,F*%*#F,#,I*5.*
)5%.-,/,8"%F"5%+,%F"I)5'0,0%C%F-*"%?)*
,=G%*c'#.*%)5,%+'I'.,F'B5%?)*%0*/*I"#
#)<*-,-2

!A=?<*<!A*<dE)*<S1A1AEA)c
C@H<C<3E?@D)D@*<A>3D
75.1/$ %8'&9'$ &'$ 3'&2+'+$ +%$ &'
%+(3'32.#$'3*('&$%#$5,2&%6$'$40/4.)2*/

$

!7



+%$&'$+2)3()2.#$)/-0%$&'$%+(3'32.#
;0'*(2*'<

9,%*0)F,F'B5%*5%D='+*%5"%*#%I,+,L
F"5"hF"%<-'5F'<,+I*5.*%+,%)5'6*-#'.,-',
C% F-*"% ?)*% #*% Y"-I,5% (-,50*#
<-"Y*#'"5,+*#% C% /)*5"#% +G0*-*#2% 9,
*0)F,F'B5%#*F)50,-',%C%/f#'F,% .'*5*
0*Y'F'*5F',#L%<*-"%5"%<"-%-*#<"5#,/'+'0,0
0*%+"#%<-"Y*#"-*#%"%Y,+.,%0*%F,<,F'0,0
0*%+"#%*#.)0',5.*#L%#'5"%<"-?)*%."0,6G,
5"%*#.f5%."0"#%+"#%-*F)-#"#%,%0'#<"#'F'B5
<,-,%?)*%$#.,%#*%<)*0,%0*#*56"+6*-%*5
Y"-I,%B<.'I,L%#"/-*%."0"%+,%*0)F,F'B5
<g/+'F,L%?)*%*#%*+%<,-'*5.*%<"/-*%0*%+,
*0)F,F'B5% *5% D='+*L% +"% ?)*% *#
'5,F*<.,/+*%*%'I<-*#*5.,/+*%*5%)5%<,G#
F"I"%*+%5)*#.-"2

"&$1/8212%#*/$%)*(+2'#*2&$%)$4'0*%
+%$(#$Y%14/+%0'12%#*/Z$32(+'+'#/
D(%$*'1-2N#$)%$1'#2E2%)*'$%#$&')$0%+%)
)/32'&%)!$7O(N$&%$4'0%3%$%)*'$)2*('32.#
:$3.1/$30%%$D(%$2#E&(:%$%#$&'$,2)*/02'
+%$#(%)*0/$4'>)<

D-*"%?)*%*#%5".,/+*L%<"-?)*%#*%*#.f
*#F)F=,50"%+,%6"h%0*%+,%F')0,0,5G,2%9"
?)*%=,%<,#,0"%*5%+,#%g+.'I,#%*+*FF'"5*#
*#%*+"F)*5.*L%*#*%]Qu%0*%?)'*5*#%5"
Y)'I"#%,%6".,-%0,%F)*5.,%0*%)5,%"<'5'B5
C,%F,#'%(*5*-,+'h,0,%0*%+,%F+,#*%<"+G.'F,L
?)*% 5"% *#.f% -*#<"50'*50"% ,% +,#
*c<*F.,.'6,#%0*%+,%F')0,0,5G,L%<"-%+"
.,5."%*#%)5%Y)*-.*%++,I,0"%0*%,.*5F'B5
,% ."0"#% +"#% #*F."-*#% <"+G.'F"#2% J+
*I<"0*-,I'*5."%0*%+,%#"F'*0,0%F'6'+
F"5#.'.)C*% )5"% 0*% +"#% Y,F."-*#% If#
'5.*-*#,5.*#%?)*%*#.,I"#%"/#*-6,50"
="C%*5%0G,%C%?)*%<-"/,/+*I*5.*%6,%,
I"0'Y'F,-%*+%-)I/"%0*%5)*#.-,%='#."-',
*5%+"#%<-Bc'I"#%,E"#2

75.1/$ 30%%$ D(%$ )%$ 82)&(1-0'$ %&
4'#/0'1'$+%$'D(>$%#$'+%&'#*%<!!!!!!!!!

J5%D='+*%+,%"<'5'B5%?)*%#*%.'*5*%0*
+,%F+,#*%<"+G.'F,%*#%?)*%#*%=,%#*<,-,0"
0*%+,%F')0,0,5G,L%C%0*#0*%9,%&"5*0,
#*% =,F*5% <"F"#% *#Y)*-h"#% <,-,
F"I<-*50*-%,%+,%#"F'*0,0%F'6'+2%:'*5#"
?)*% *#.*% I"0*+"% n*I<-*#,-',+o% "
n(*-*5F',+o% 5"% #'-6*% <,-,% +,% <"+G.'F,

F".'0',5,L% =,% 0*I"#.-,0"% #)% If#
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