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#0$'*%1 '"* 3,#(*$ $%#1 ', 8* $#)*0(*1 8/ 6*1%7,7#( 1#$(,-&$*O
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6*1%7,7#( 1#$(,-&$*9 8-' ! ! ! ."%' #$ %8$*0' 5&,+ 6*1%7,7#( 1#$(,-&$* #$ #'$ ,.0
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%&* ', #))-$'&%'* ",. '"* #"(&#"'#4 +%-(5&%' ,5 6*1%7,7#( 1#$(,-&$* +%/ 8*
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F0 %11#'#,09 '"* '(&54(5&% ,5 '"* %&'#()* %#+$ ', #))-$'&%'* '"* 7*0*&%'#3* +,1* ,5
(,0(*6' 5,&+%'#,0 %01 &*)%'#,0 8*'.**0 '"* *+6#&#(%) %01 '"* '"*,&*'#(%) ."#("
;*&0$'*#0 %&7-*$ %&* &*G-#&*1 5,& % $(#*0'#5#( %01 (-+-)%'#3* $,(#,),7/ ,5
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A5&,+ '"*,&/ ', *+6#&#(%) 1*$(&#6'#,0$ %01 3#(* 3*&$%C #0 % 0,0='%-',),7#(%) %01
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)#5*44 %01 #0 6%&'#(-)%& H%/+,01 a#))#%+$4$ AIJMIC 22% .",)* .%/ ,5 )#5*44?%01
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$'-1#*$ $#0(* '"* )%'* IJVK$ (%0 8* -01*&$',,1 %$ % +,3*+*0' '"&,-7" '"*
%0%)/$#$ ,5O +*%0#07$ 22*0(,1*144 #0', +*1#% '*B'$ A;&-0$1,0 c Q,&)*/9 IJV\CL
",. %-1#*0(*$ 1#55*&*0'#%))/ 221*(,1*44 '*B'$ AQ,&)*/9 IJ\KCL ."%' $"%6*$ '"*
(,0'*B'$ ,5 &*(*6'#,0 Ag,8$,09 IJ\WCL %01 ",. '"*$* (,0'*B'$ %&* &*)%'*1 ', ,'"*&
%$6*('$ ,5 %-1#*0(*$ *3*&/1%/ )#3*$ AQ,&)*/9 IJ\MC: !"#$ &*6&*$*0'$ % +,3*+*0'
,-'.%&1$ 5&,+ % 1*)#+#'*1 ,8E*(' ,5 $'-1/ ',.%&1$ %0 #0'*&.,3*0 ','%)#'/9 %01
5&,+ 0,'#,0$ ,5 7*0*&%)#>%8#)#'/ ',.%&1$ '"* #&&*1-(#8)* 6%&'#(-)%&#'/ %01 (,+=
6)*B#'/ ,5 *B6*&#*0(*:
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U*0'&%) ', '"* )*7#'#+%'#,0 ,5 (-)'-&%) $'-1#*$ "%$ 8**0 #'$ #1*0'#5#(%'#,0 .#'" %

&%1#(%) *1-(%'#,0%) 6&,E*(' (,0(*&0*1 .#'" *+6,.*&#07 %01 5,&7#07 %))#%0(*$
.#'" 1,+#0%'*1 $,(#%) 7&,-6$ A^#&,-B9 R"-+.%/9 R+#'"9 c R,$0,$<#9 IJ\`C: F'
"%$ 8*(,+* %$$,(#%'*1 .#'" 1*3*),6#07 1*+,(&%'#( %01 6%&'#(#6%',&/ 5,&+$ ,5
'*%("#079 *3%)-%'#,09 $,(#%) ,&7%0#>%'#,0 %01 (-&&#(-)%9 %01 &*%("#07 ,-' ', .#1*&
(,0$'#'-*0(#*$ 8*/,01 '"* %(%1*+/ AQ(b%&*09 IJJ_C: Y$ $-("9 (-)'-&%) $'-1#*$ #$
5&*G-*0')/ 6,&'&%/*1 %$ ,55*&#07 *1-(%',&$ %0 ,66,$#'#,0%) 6*1%7,7/ (%6%8)* ,5
7#3#07 3,#(* ', 7&,-6$ $%#1 ', 8* $#)*0(*1 .#'"#0 %01 8/ *$'%8)#$"*1 6*1%7,7#(
1#$(,-&$*$ A^#&,-B9 IJJW%L ^#&,-B c R"%00,09 IJJVC:

OO?*K*+, P4*0E #4QQ
!"#$ 0,'#,0 ,5 227#3#07 3,#(*44 ', '"* <0,.)*17* %01 *B6*&#*0(* ,5 +%&7#0=

%)#>*1 %01 6&*3#,-$)/ *B()-1*1 $,(#%) 7&,-6$ "%$ 8**0 % &*(-&&#07 '"*+* #0 '"*
)*7#'#+%'#,0 ,5 '"* $-8E*(' %&*%4$ 6&%('#(*$9 *6#$'*+,),7#*$9 %01 +*'",1,),7#*$
AU%0%%0 c S6$'*#09 IJJVC: F' %)$, -01*&6#0$ '"* (,03*0'#,0%) $("*+% ,5 '"*
(-&&#(-)%& 1*3*),6+*0' ,5 (-)'-&%) $'-1#*$ %$ % +,3*+*0' '"&,-7" '"* $'-1/ ,5
()%$$9 &%(*9 7*01*&9 %01 $*B-%)#'/O *%&)/ .,&< 5,(-$*1 ,0 7#3#07 3,#(* ',
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9*&:#"1;46-'' .%"L '"*&* 5,)),.*1 % 5*+#0#$' *+6"%$#$ #0 '"* IJVK$ ,0 '"*
$#)*0(*1 3,#(* ,5 9*.%"L %01 '"*$* .*&* 8,'" #0 '-&0 (&#'#G-*1 #0 '*&+$ ,5 &-4%
%01 '"*0 )%'*&9 '%<5-6#() A;&%0')#07*&9 IJJKL e,&1%0 c a**1,09 IJJNC:

B-RSE0/*KE 3L*./ET4M4,*E.
U-)'-&%) $'-1#*$ "%$ '"-$ 8**0 % <*/ $#'* .#'"#0 "#7"*& *1-(%'#,0 5,& '"*

3%&#,-$ 22#0'*&3*0'#,0$44 ,5 5*+#0#$+9 &%(* $'-1#*$9 G-**& '"*,&/9 %01 $, 5,&'":
U,++,0 ', '"*$* #$ % (&#'#G-* ,5 '"* %8#)#'/ ,5 *B#$'#07 223,#(*$44 ', &*6&*$*0' %
0*. 223,#(*944 -01*&6#00*1 8/ A,5'*0 #+6)#(#'C 0,'#,0$ ,5 $'%016,#0' *6#$'*+,)=
,7/ AU%&8/9 IJ\WL a%)<*&1#0*9 IJJVCL #:*:9 ()%#+$ ', $6*(#%)#>*1 %01 -0#G-*
#0$#7"' %&* 8%$*1 -6,0 ,0*4$ $-8E*('#3* *B6*&#*0(*$ %$ % +*+8*& ,5 % $6*(#5#(9
-$-%))/ 1,+#0%'*19 $,(#%) (%'*7,&/: U-)'-&%) $'-1#*$ "%$ %)$, 8**0 %$$,(#%'*1
.#'" '"* 1*3*),6+*0' ,5 %0'#=6,$#'#3#$' %01 %0'#=5,-01%'#,0%)#$' #1*%$: b*7#'#+%=
'#,0 ,5 (-)'-&%) $'-1#*$ "%$ '"-$ ,5'*0 (*)*8&%'*1 0#++%&%"4%9 *B6),&*1 $-8E*('#3#'/
%01 #1*0'#'/9 %01 *+6"%$#>*1 '"* +-)'#6)#(#'/ ,5 '&-'"$ %01 0%&&%'#3*$ %7%#0$'
0,'#,0$ ,5 ,8E*('#3* '&-'" %01 7&%01 0%&&%'#3*$ A^#&,-B9 b%0<$"*%&9 Q(b%&*09 c
d*'*&$9 IJJVC:

P1M4D*U1/*4+ 4J ND*T1DI 3VLED*E+0E
R#0(* #'$ 8*7#00#07$ #0 b*%3#$#'* 0,'#,0$ ,5 (&#'#(%) $*0$#8#)#'/9 22)#5*44 %01

22*B6*&#*0(*944 %01 *$6*(#%))/ $#0(* '"* *()#6$* ,5 Y)'"-$$*&#%0 $'&-('-&%)#$+ #0 '"*
IJVK$9 (-)'-&%) $'-1#*$ "%$ '*01*1 ', *+6"%$#>* '"* 22$-8E*('#3*44 ,3*& '"*
22,8E*('#3*44 %01 ', 3%),&#>* 6&#+%&/ *B6*&#*0(* %' '"* *B6*0$* ,5 '"* 3#*.6,#0'
,5 '"* 1*'%("*1 ,8$*&3*&: @,& *B%+6)*9 $'-1#*$ ,5 /,-'" $-8(-)'-&*$ A!",&0',0 c
^*)1*&9 IJJMC %01 ,5 '*)*3#$#,0 %-1#*0(*$ AQ,&)*/9 IJJWC '/6#(%))/ (&#'#G-* '"*
22*)#'#$'44 6&#3#)*7#07 ,5 '"* 1*'%("*1 %(%1*+#( ,8$*&3*& %01 %&7-* 5,& 8*7#00#07
.#'" '"* *B6*&#*0(*$ ,5 6%&'#(#6%0'$ #0 ,&1*& ', $",. '"* %('#3* (,0$'&-('#,0 ,5
+*%0#07$ 225&,+ 8*),.:44

$E0-DDE+/ $12*01M OOCDE1F.QQ
U*0'&%) ', #'$ 6&,()%#+*1 0,0=1#$(#6)#0%&#'/ #$ '"* %0'#=(%0,0#(%) $'%0(*

%1,6'*1 8/ +%0/ .#'"#0 (-)'-&%) $'-1#*$: d&,6,0*0'$ )*7#'#+%'* '"* $-8E*(' %&*%
0,' ,0)/ %$ 5&** 5&,+ '"* &*$'&#('#,0$ ,5 % (%0,0#( '&%1#'#,0 8-' %)$, %('#3*)/
-01*&+#0#07 *$'%8)#$"*1 (%0,0$ AD*00#079 IJJWL R+#'"$,0 c H-559 IJJ`C: !"*&*
#$9 '"-$9 % 6&,6*0$#'/ 5,& 6&%('#'#,0*&$ .#'"#0 (-)'-&%) $'-1#*$ ', &*7-)%&)/ 1*(*0'*&
#'$ ,.0 '&%1#'#,0 %01 %00,-0(* #'$ ,&#7#0%)#'/ %01 5&*$"0*$$ Aa&#7"'9 IJJ\C: F' #$9
5,& *B%+6)*9 (-$',+%&/ .#'"#0 %-1#*0(* &*(*6'#,0 &*$*%&(" ', 8*7#0 8/ (&#'#G-#07
'"* 22,-'1%'*144 .,&< ,5 '"* @&%0<5-&' R(",,)9 &%'"*& '"%0 *+6"%$#>#07 '"*
'&%1#'#,0 -6,0 ."#(" '"* &*$*%&(" 8-#)1$: f3*& '"* 6%$' 1*(%1* ,& $, '"*&* "%$
%)$, 8**0 % 6&*,((-6%'#,0 .#'"#0 (-)'-&%) $'-1#*$ .#'" 3%&#,-$ 5,&+$ ,5 226,$'=44
'"*,&#*$O 6,$'=$'&-('-&%)#$+9 6,$'=+,1*&0#$+9 '"* 6,$'=+%0 %).%/$ &#07$ '.#(*:
R-(" '"*,&#*$9 %),07$#1* '"* (,03*0'#,0%) %((,-0' ,5 #'$ 1*3*),6+*0' #0 '*&+$ ,5
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(&#'#(%) 228&*%<$44 1-* ', 3%&#,-$ #0'*&3*0'#,0$ ,0 8*"%)5 ,5 $#)*0(*1 3,#(*$9
"#7")#7"'$ '"* 6&,6*0$#'/ ,5 6&%('#'#,0*&$ ,5 (-)'-&%) $'-1#*$ ', 1*()%&* 0*.
8*7#00#07$ %01 &%1#(%) 1#$E-0('-&*$: H%'"*& '"%0 '"* 0,'#,0 ,5 %0 #0(&*+*0'%))/
1*3*),6#07 (%0,09 6&,7&*$$ #$ '"-$ +*%$-&*1 8/ '"* %11#'#,0 ,5 0*. 3,#(*$ ,&
22'"*,&#*$ ,5 '"* 8&*%<:44

(%"(3N#'>)!W!"? (')#'$>) B#'&!3B

(-M/-D1M B/-2*E.8 > (4+/D12*0/4DI N*0/-DEX

F5 ,0* '-&0$ ', ;%$#) ;*&0$'*#04$ 5&%+*.,&< ', (,0(*6'-%)#>* '"#$ )%07-%7* ,5
)*7#'#+%'#,09 (-)'-&%) $'-1#*$ %66*%&$ %' 5#&$' ', 6&*$*0' % (,0'&%1#(',&/ 6#('-&*:
g,.*3*&9 8/ "#7")#7"'#07 ."%' F $"%)) 1*5#0* %$ '., %0%)/'#(%))/ 1#$'#0('
1#+*0$#,0$ ', 6*1%7,7#( 1#$(,-&$*9 '"* %66&,%(" *0%8)*$ '"#$ $-6*&5#(#%) (,0'&%=
1#('#,0 ', 8* &*$,)3*1 %01 #'$ -01*&)/#07 $'&-('-&#07 6&#0(#6)*$ ()%&#5#*1: !,
#))-$'&%'* '"#$9 F $"%)) 1&%. -6,0 ;*&0$'*#04$ (,0(*6'$ ,5 *1-(%'#,0%) <0,.)*17*
(,1*$ AIJVNC %01 +,&* &*(*0' .,&< ,0 <0,.)*17* $'&-('-&*$ AIJJN9 IJJMC9 8,'"
,5 ."#(" 8-#)1 -6,0 '"* (,0(*6'$ ,5 ()%$$#5#(%'#,0 %01 5&%+#07 AIJVIC: ;&#*5)/9
'"* $'&*07'" ,5 46-''#+#4-(#*" &*5*&$ ', '"* $'&*07'" ,5 8,-01%&#*$ /%(9%%" (,0'*B'$
,& (%'*7,&#*$9 $-(" %$ 8*'.**0 %(%1*+#( $-8E*('$ #0 % (-&&#(-)-+L %01 '"*
$'&*07'" ,5 +&-.#"1 &*5*&$ ', '"* $'&*07'" ,5 (,0'&,) 9#(7#" (,0'*B'$ ,& (%'*7,&#*$9
$-(" %$ .#'"#0 % ()%$$&,,+ A."*&* $'&,07 5&%+#07 .,-)1 8* %$$,(#%'*1 .#'"
1#1%('#( '*%("#07 %01 .*%< 5&%+#07 .#'" 226&,7&*$$#3*44 6*1%7,7/C:

Y+4GME2,E (42E. 1+2 (-M/-D1M B/-2*E.
T$#07 '"*$* (,0(*6'$9 ;*&0$'*#0 1*5#0*$ '., 6&#0(#6%) *1-(%'#,0%) <0,.)*17*

(,1*$O '"* (,))*('#,0 (,1* A&*)%'#3*)/ $'&,07 ()%$$#5#(%'#,0 %01 5&%+#07C %01 '"*
#0'*7&%'*1 (,1* A&*)%'#3*)/ .*%< ()%$$#5#(%'#,0 %01 5&%+#07C: Y66)/#07 '"*$* ',
(-)'-&%) $'-1#*$9 #'$ )%07-%7* ,5 )*7#'#+%'#,0 &*6&*$*0'$ .*%< ()%$$#5#(%'#,0 %01
5&%+#07O #' "%$ 8**0 )*7#'#+%'*1 %$ (,+6&#$#07 %''*+6'$ ', .*%<*0 1#$(#6)#0%&/
8,-01%&#*$9 8&*%< 1,.0 %(%1*+#( 1#$'#0('#,0$ %01 "#*&%&("#*$9 (*)*8&%'* %
+-)'#6)#(#'/ ,5 +*'",1$9 %01 1*3*),6 &%1#(%) 5,&+$ ,5 6*1%7,7/?#:*:9 .*%<*0=
#07 8,-01%&#*$ 8*'.**0 %01 .#'"#0 (%'*7,&#*$ %01 (,0'*B'$: !"-$9 (-)'-&%) $'-1#*$
.,-)1 %66*%& ', &*6&*$*0' %0 #"(%1&-(%0 4*0%:

Y+4GME2,E B/D-0/-DE. 1+2 (-M/-D1M B/-2*E.
g,.*3*&9 #5 ,0* %66)#*$ ;*&0$'*#04$ (,0(*6'$ ,5 "#*&%&("#(%) %01 ",&#>,0'%)

<0,.)*17* $'&-('-&*$ ', (-)'-&%) $'-1#*$9 #' %66*%&$ ', 6&*$*0' % 1#55*&*0' 6#('-&*:
Y "#*&%&("#(%) <0,.)*17* $'&-('-&*9 $-(" %$ *B"#8#'*1 8/ '"* 0%'-&%) $(#*0(*$9 #$
1*5#0*1 %$ 22%0 *B6)#(#'9 (,"*&*0'9 $/$'*+%'#(%))/ 6&#0(#6)*1 %01 "#*&%&("#(%)
,&7%0#>%'#,0 ,5 <0,.)*17*944 ."#(" 1*3*),6$ '"&,-7" '"* #0'*7&%'#,0 ,5 <0,.)=
*17* %' ),.*& )*3*)$ %01 %(&,$$ %0 *B6%01#07 &%07* ,5 6"*0,+*0% %01 #$ '"-$

=L ?1@AB



+,'#3%'*1 8/ %0 #0'*7&%'*1 (,1* AIJJM9 66: IVW]IV_C: F0 (,0'&%$'9 % ",&#>,0'%)
<0,.)*17* $'&-('-&* &*6&*$*0'$

% $*&#*$ ,5 $6*(#%)#>*1 )%07-%7*$9 *%(" .#'" #'$ ,.0 $6*(#%)#>*1 +,1*$ ,5
#0'*&&,7%'#,0 %01 $6*(#%)#>*1 (&#'*&#% ! ! ! .#'" 0,0=(,+6%&%8)* 6&#0(#6)*$ ,5
1*$(&#6'#,0 8%$*1 ,0 1#55*&*0'9 ,5'*0 ,66,$*19 %$$-+6'#,0$!

"-./01'.&0( )22*( $$! )345)36,

R-(" <0,.)*17* $'&-('-&*$ 1*3*),6 8/ '"* %11#'#,0 ,5 %0,'"*& $6*(#%)#>*1
)%07-%7*9 &*$*+8)* % $*&#*$ ,5 $*7+*0'$ A.#'" 1#$6%&%'* %01 #0(,++*0$-&%8)*
%66&,%("*$ ,& )%07-%7*$C9 %01 %&* +,'#3%'*1 8/ % (,))*('#,0 (,1*: b*7#'#+%'#,0
,5 (-)'-&%) $'-1#*$ *+6"%$#>*$ 227#3#07 3,#(* ',944 ."*&* '&-'" #$ 1*5#0*1 8/ '"*
223,#(*944 %01 "#7")#7"'$ '"* #+6,&'%0(* ,5 &%1#(%) #0'*))*('-%) 8&*%<$ %01
226,$'=44 '"*,&#*$9 7#3#07 '"* $-8E*(' %&*% % $*7+*0'*1 $'&-('-&* %01 1*3*),6=
+*0' %' '"* )*3*) ,5 %66&,%("*$9 3,#(*$ %01 $6*(#5#( %&*%$ ,5 $'-1/?%
",&#>,0'%) <0,.)*17* $'&-('-&* %01 4*66%4(#*" 4*0%:

R,9 '"* )*7#'#+%'#07 1#$(,-&$* ,5 (-)'-&%) $'-1#*$ (%0 8* $%#1 ', *B"#8#' /*(7
.*%< ()%$$#5#(%'#,0 %01 5&%+#079 -"0 $'&,07 ()%$$#5#(%'#,0 %01 5&%+#07L ,&9 #0
,'"*& .,&1$9 /*(7 #0'*7&%'*1 -"0 (,))*('#,0 (,1*$:

g,.*3*&9 '"#$ 1,*$ 0,' #+6)/ '"%' *#'"*& '"* '"*,&*'#(%) 5&%+*.,&< ,& (-)'-&%)
$'-1#*$ #$ (,0'&%1#(',&/: !"#$ (%0 8* ()%&#5#*1 8/ (,0$#1*&#07 '"* -01*&)/#07
&*)%'#,0$ ', ."#(" '"*$* 5*%'-&*$ ,5 (-)'-&%) $'-1#*$ &*5*&: !",$* ("%&%('*&#$'#($
*B"#8#'#07 .*%< ()%$$#5#(%'#,0 %01 5&%+#07 &*)%'* ', '"* #0'&#0$#( $'&-('-&#07 ,5
'"* 6*1%7,7#( 1#$(,-&$* ,5 (-)'-&%) $'-1#*$?#'$ ,8E*(' ,5 $'-1/9 6&,(*1-&*$9
5,&+$ ,5 6*1%7,7/ %01 $, 5,&'": F0 (,0'&%$'9 '",$* %$6*('$ *B"#8#'#07 $'&,07
()%$$#5#(%'#,0 %01 5&%+#07 '*01 ', &*5*& ', #$$-*$ ,5 .", +%/ %1,6' '"*$*
6&,(*1-&*$9 $'-1/ '"*$* 6"*0,+*0%9 %01 $, ,0: F0 ,'"*& .,&1$9 '"* )%07-%7* ,5
)*7#'#+%'#,0 ,5 (-)'-&%) $'-1#*$ 6)%(*$ 1#55*&#07 $'&*07'"$ ,5 8,-01%&#*$ %&,-01
%01 .#'"#0 '"* 1*5#0#'#,0$ ,59 ,0 '"* ,0* "%019 97-( (%0 8* )*7#'#+%'*)/
1*$(&#8*1 %$ 22(-)'-&%) $'-1#*$44L %019 ,0 '"* ,'"*& "%019 97* (%0 )*7#'#+%'*)/
()%#+ ', 8* 1,#07 22(-)'-&%) $'-1#*$:44 f0* (%0 '"-$ (,0(*#3* ,5 6*1%7,7#(
1#$(,-&$* %$ "%3#07 '., (,=*B#$'#07 8-' %0%)/'#(%))/ 1#$'#07-#$"%8)* $*'$ ,5
&*)%'#,0$9 ."#(" F $"%)) '*&+ '"*O

! %8#'(%.#4 &%6-(#*"O 8*'.**0 6*1%7,7#( 1#$(,-&$* %01 #'$ ,8E*(' ,5 $'-1/
A'"%' 6%&' ,5 '"* .,&)1 ,5 ."#(" <0,.)*17* #$ ()%#+*1CL %01 '"*

! '*4#-6 &%6-(#*"O 8*'.**0 6*1%7,7#( 1#$(,-&$* %01 #'$ %-'",& ,& $-8E*('
A.", #$ +%<#07 '"* ()%#+ ', <0,.)*17*C:

!"#$ #$ ', "#7")#7"' '"%' <0,.)*17* ()%#+$ %&* $#+-)'%0*,-$)/ ()%#+$ ',
<0,.)*17* *+ (7% 9*&609 %01 /) -5(7*&': Y$ F $"%)) $",. 8*),.9 '"* )%07-%7*
,5 )*7#'#+%'#,0 ,5 (-)'-&%) $'-1#*$ (%0 '"-$ 8* -01*&$',,1 %$ *B"#8#'#07O .*%<
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()%$$#5#(%'#,0 %01 5&%+#07 ,5 #'$ *6#$'*+#( &*)%'#,0L %01 $'&,07 ()%$$#5#(%'#,0 %01
5&%+#07 ,5 #'$ $,(#%) &*)%'#,0: !"* $-6*&5#(#%) (,0'&%1#('#,09 '"*&*5,&* &*5*&$ ', '.,
1#$'#0(' 1#+*0$#,0$ ,5 #'$ 6*1%7,7#( 1#$(,-&$*:

A42E. 4J )E,*/*T1/*4+

T$#07 '"#$ 1#$'#0('#,09 F "%3* 1*3*),6*1 % +*%0$ ,5 (,0(*6'-%)#>#07 .*0%'
*+ 6%1#(#.-(#*" ."#(" '%<*$ '"#$ $'&-('-&#07 ,5 (-)'-&%) $'-1#*$ %$ '"* 8%$#$ 5,&
7*0*&%'#07 5-&'"*& 6,$$#8)* A'",-7" 0,' 0*(*$$%&#)/ *+6#&#(%))/ &*%)#>*1C
+,1*$: ;/ 3%&/#07 #01*6*01*0')/ '"* &*)%'#3* $'&*07'"$ ,5 ()%$$#5#(%'#,0 %01
5&%+#07 5,& '"* $,(#%) &*)%'#,0 ARHC %01 5,& '"* *6#$'*+#( &*)%'#,0 ASHC9 ,0*
(%0 7*0*&%'* 5,-& 6,'*0'#%) +,1*$ ,5 )*7#'#+%'#,0 A."*&* 6)-$h+#0-$ $#70$
&*5*& ', $'&,07h.*%< ()%$$#5#(%'#,0 -"0 5&%+#07 &*$6*('#3*)/CO A%C RH!9 SH!L
A8C RH!9 SHi L A(C RHi 9 SH!L A1C RHi 9 SHi : !"#$ #$ )*$$ (,+6)*B '"%0 #'
+%/ %66*%&: g*&*9 F $"%)) 5,(-$ ,0 1*5#0#07 '., 6&#0(#6%) +,1*$ ,5 )*7#'#+%=
'#,0O '"* :"*96%01% .*0% %01 '"* :"*9%& .*0% A8C A(C: F &*'-&0 ', (,0$#1*& A%C
%01 A1C 8*),.:C !"*$* 1#$'#07-#$" 8*'.**0 )*7#'#+%'#07 6*1%7,7#( 1#$(,-&$* 8/
&*5*&*0(* ',O

! 6&,(*1-&*$ $6*(#%)#>*1 ', % 1#$(&*'* ,8E*(' ,5 $'-1/ A<0,.)*17* +,1*CL ,&
! 6*&$,0%) ("%&%('*&#$'#($ ,5 '"* $-8E*(' ,& %-'",& A<0,.*& +,1*C:

F $",-)1 *+6"%$#>* '"%' '"*$* +,1*$ 1, 0,' &*6&*$*0' '., #1*%)]'/6#(%)
+,1*)$ ,5 6*1%7,7#( 1#$(,-&$*9 8-' "#7")#7"' %0 -"-6)(#4-6 0#'(#"4(#*" 8*'.**0
'., .*0%' ,5 )*7#'#+%'#,0 ."#(" %&* %).%/$ %01 *3*&/."*&* (,=*B#$'#07 %01
%&'#(-)%'#07 .#'"#0 )%07-%7*$ ,5 )*7#'#+%'#,0?'"*/ %&* *3*&=6&*$*0' %01
(,+6*'#07 6&#0(#6)*$ ,5 )*7#'#+%'#,0: @#7: I 6&*$*0'$ '"* &*)%'#3* $'&*07'"$
,5 ()%$$#5#(%'#,0 %01 5&%+#07 5,& '"* '., &*)%'#,0$ A*6#$'*+#( %01 $,(#%)C ,5
'"*$* +,1*$ ,5 )*7#'#+%'#,0: F 0,. '-&0 ', % 8&#*5 1#$(-$$#,0 ,5 *%(" ,5 '"*$*
'., +,1*$:

#HE Y+4GME2,E A42E

3L*./ET*0 $EM1/*4+
D#$(,-&$*$ *B"#8#'#07 % <0,.)*17* +,1* %&* )*7#'#+%'*1 8/ &*5*&*0(* ', ."%'

#$ ()%#+*1 ', 8* $6*(#%)#>*1 %01 -0#G-* <0,.)*17* ,5 % 1#$(&*'* ,8E*(' ,5 $'-1/:
!"#$ ,8E*(' ,5 $'-1/ #$ $%#1 ', &*G-#&* $6*(#%)#>*1 6&,(*1-&*$ ,5 *0G-#&/9 ."#("
5,&+ '"* 8%$#$ ,5 '&-'" ()%#+$ .#'"#0 '"* $6*(#5#( 1#$(,-&$*: Y(',&$ %1,6'#07 '"#$
+,1* '"-$ *+6"%$#>* '"* 1#55*&*0(* 8*'.**09 ,0 ,0* "%019 '"*#& 6%&'#(-)%&
1#$(,-&$*4$ 6&,()%#+*1 ,8E*(' ,5 $'-1/9 $6*(#%)#>*1 6&,(*1-&*$ %01 &*$-)'%0'
<0,.)*17*L %019 ,0 '"* ,'"*& "%019 ,'"*& 6,$$#8)* ,8E*('$9 6&,(*1-&*$ %01
<0,.)*17*: !"*/9 '"*&*5,&*9 +%#0'%#0 $'&,07 8,-01%&#*$ %&,-01 '"*$* 1*5#0#07
%''&#8-'*$?'(&*"1 46-''#+#4-(#*": Y),07$#1* '"*$* &*)%'#3*)/ A%01 *B6)#(#')/C

=N ?1@AB



$'&,07 8,-01%&#*$9 $'&,07 (,0'&,)$ $%5*7-%&1 '"* 1#$(,-&$*4$ ,8E*(' ,5 $'-1/ %01
$6*(#%)#>*1 6&,(*1-&*$ 5&,+ ()%#+$ 8%$*1 ,0 1#55*&*0' (&#'*&#%9 8/ +%#0'%#0#07
'"%' )*7#'#+%'* <0,.)*17* ,5 '"* ,8E*(' ,5 $'-1/ &*G-#&*$ '"* $6*(#%)#>*1
6&,(*1-&*$ 1*5#0*1 %$ ("%&%('*&#>#07 '"* 1#$(,-&$*?'(&*"1 +&-.#"1:

B40*1M $EM1/*4+
P0,.)*17* ()%#+$ %&* %1E-1#(%'*1 ,& )*7#'#+%'*1 %((,&1#07 ', 1#$*+8,1#*1

$*'$ ,5 +,&* ,& )*$$ (,0$*0$-%))/ %7&**1 -6,0 6&,(*1-&*$9 +*'",1$ %01 (&#'*&#%
."#("9 #' #$ ()%#+*19 '&%0$(*01 '"* 6%&'#(-)%& 6*&$,0%) %01 $,(#%) ("%&%('*&#$'#($ ,5
%0/ %(',& ,& 7&,-6 ,5 %(',&$: R-8E*('#3* ("%&%('*&#$'#($9 $-(" %$ '"* $,(#%) $'%'-$ ,&
(%'*7,&#>%'#,0 ,5 '"* %-'",& ,& %(',&9 %&* '"-$ "*)1 ', 8* #0$#70#5#(%0'L %0/,0* (%0
+%<* '&-'" ()%#+$9 6&,3#1*1 '"*/ (,+6)/ .#'" '"* *B'&%=6*&$,0%) <0,.)*17*
$'&-('-&*$ %01 6&%('#(*$: R-8E*('$ ,& %-'",&$9 #0 ,'"*& .,&1$9 %&* 0,' $'&,07)/
1#55*&*0'#%'*1 0,& $'&,07)/ (,0'&,))*1 #0 '"*#& &*)%'#,0 ', <0,.)*17* ()%#+$?
9%-: 46-''#+#4-(#*" %01 9%-: +&-.#"1:

!"* <0,.)*17* +,1* '"-$ &*5*&$ ', )%07-%7*$ ,5 )*7#'#+%'#,0 .#'" &*)%'#3*)/
'(&*"1 46-''#+#4-(#*" %01 '(&*"1 +&-.#"1 ,5 '"* *6#$'*+#( &*)%'#,09 %01 &*)%'#3*)/
9%-: 46-''#+#4-(#*" %01 9%-: +&-.#"1 ,5 '"* $,(#%) &*)%'#,0: f0* *B%+6)* ,5 '"#$
+,1* ,5 )*7#'#+%'#,0 #$ '"* 6,$#'#3#$'#( (,0(*6'#,0 ,5 $(#*0(*:

#HE Y+4GED A42E

3L*./ET*0 $EM1/*4+
!"* <0,.*& +,1* #$ )*7#'#+%'*1 0,' ,0 '"* 8%$#$ ,5 *B'&%=6*&$,0%)

6&,(*1-&*$ 6&,3#1#07 %((*$$ ', <0,.)*17* ,5 % 1#$'#0('9 (,0$'&-('*1 */=%4( ,5
$'-1/9 8-' ,0 '"* 8%$#$ ,5 % 1#$'#0(' '5/=%4( ,5 $'-1/9 '"* 22<0,.*&:44 !"#$
<0,.*& +%/ ()%#+ 6&#3#)*7*1 #0$#7"' #0', +-(" +,&* '"%0 % $6*(#5#( ,8E*(' ,5
$'-1/9 ."#(" +%/ '"-$ 8* "/6,'"*'#(%))/ )#+#')*$$9 1#55#(-)' ', 1*5#0*9 ,&
*+8&%(* % .",)* ",$' ,5 1#$6%&%'* 6"*0,+*0%9 '"-$ *B"#8#'#07 9%-: 46-''#+#4-;

@*,-DE 5Z P0,.)*17* %01 P0,.*& +,1*$ ,5 b*7#'#+%'#,0:
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(#*": Y$ (&#'*&#% %&* 0,' 1**+*1 %66&,6&#%'* ,& #0%66&,6&#%'* %((,&1#07 ', '"*
,8E*(' ,5 $'-1/9 '"*&* #$ &*)%'#3*)/ )#'')* *B6)#(#' '"*,&*'#(%) %&'#(-)%'#,0 ,5
6&,(*1-&*$ ,5 6&,,5: !"*&* #$ '"-$9 %' )*%$' "/6,'"*'#(%))/9 (,0$#1*&%8)*
#01#3#1-%) 1#$(&*'#,0 #0 '"* (",#(* ,5 ,8E*('$ ,5 $'-1/ %01 6&,(*1-&*$ ,5
#0G-#&/9 %01 %1E-1#(%'#,0 ,5 (,+6*'#07 <0,.)*17* ()%#+$ #0 '"*$* '*&+$ #$
*B6)#(#')/ *$("*.*1?&*)%'#3*)/ 9%-: +&-.#"1:

B40*1M $EM1/*4+
a"#)$' '"* <0,.*& +,1* 1*()%&*$ 0, 1#$(&*'* 5,-01%'#,0%) ,0',),7#(%) ,8E*('

,5 $'-1/9 #' 1,*$ 6&,()%#+ '"* *B#$'*0(* ,5 % $6*(#5#( $,(#%) 7&,-6 .#'" %
6&#3#)*7*1 %01 -0#G-* #0$#7"'O '"* <0,.*&: P0,.)*17* ()%#+$ %&* '"-$ )*7#'#+%'*1
8/ &*5*&*0(* ', 22."%' ,0* #$ ,& .%$44?'"* $-8E*('#3* %''&#8-'*$ %01 *B6*&#*0(*$
,5 '"* %(',& ,& 7&,-6 ,5 %(',&$?%01 22'&-'"44 #$ 1*5#0*1 %$ '"%' ."#(" #$
%&'#(-)%'*1 8/ '"* 223,#(*44 ,5 '"#$ '(&*"16) 46-''#+#%0 <0,.*&: !"#$ $6*(#%)#>*1
3#*.6,#0' #$ ,5'*0 8%$*1 -6,0 '"* <0,.*&4$ $,(#%) 6,$#'#,09 $-(" '"%' %(',&$ .#'"
1#55*&*0' 1*5#0#07 $,(#%) ("%&%('*&#$'#($ %&* $%#1 ', 8* -0%8)* ', %((*$$ '"*
<0,.)*17* ,& *B6*&#*0(* ,5 '"* 6&#3#)*7*1 <0,.*& %01 (*0$-&* +%/ 5,)),.
%''*+6'$ ', 1, $,?&*)%'#3*)/ '(&*"1 +&-.#"1:

!"* <0,.*& +,1* ,5 )*7#'#+%'#,0 #$ '"-$ ("%&%('*&#>*1 8/ &*)%'#3*)/ 9%-:
46-''#+#4-(#*" %01 9%-: +&-.#"1 ,5 '"* *6#$'*+#( &*)%'#,09 %01 &*)%'#3*)/ '(&*"1
46-''#+#4-(#*" %01 '(&*"1 +&-.#"1 ,5 '"* $,(#%) &*)%'#,0: SB%+6)*$ ,5 '"#$ +,1*
#0()-1* $-8E*('#3#$'9 #0$#1*&9 6*&$6*('#3#$' %01 $'%016,#0' '"*,&#*$ ,5 <0,.)*17*:

B-TT1DI

;,'" '"*$* +,1*$ ,5 )*7#'#+%'#,0 #03,)3* % &*)%'#,0 ', % 6&,()%#+*1 ,8E*(' ,5
$'-1/ A<0,.)*17* ,5 $,+*'"#07C %01 % &*)%'#,0 ', % 6&,()%#+*1 $-8E*(' ,5 $'-1/
A$,+*,0* .", <0,.$ #'C: !"* 1#$'#0('#,0 8*'.**0 '"*+ &*5*&$ ', ."#(" &*)%'#,0 #$
*+6"%$#>*1 .#'"#0 % 6*1%7,7#( 1#$(,-&$*4$ )%07-%7* ,5 )*7#'#+%'#,0L #0 ,'"*&
.,&1$9 ."*'"*& '"* 1#$(,-&$* #$ $%#1 ', 8* $6*(#%)#>*1 8/ 6&,(*1-&*$ &*)%'*1 ', #'$
,8E*(' ,5 $'-1/ A'"* *6#$'*+#( &*)%'#,0C ,& 8/ '"* -0#G-* #0$#7"' ,5 '"* %-'",& A'"*
$,(#%) &*)%'#,0C: @,& *%(" +,1* #' #$9 '"*&*5,&*9 '"* &*)%'#,0 ."#(" #$ '(&*"16)
()%$$#5#*1 %01 5&%+*1 A$** @#7: IC ."#(" (,+6&#$*$ '"* 8%$#$ ,5 <0,.)*17* ()%#+$
A#'$ *6#$'*+,),7/C9 %01 '"* &*)%'#,0 ."#(" #$ 9%-:6) ()%$$#5#*1 %01 5&%+*1 ."#("
&*6&*$*0'$ '"* &*$,-&(*$ 1&%.0 -6,0 #0 '"* 6&,(*$$ A#'$ $,(#,),7/C: f0* (%0 '"-$
$%/ '"%' '",$* (%'*7,&#*$ ."#(" %&* *6#$'*+,),7#(%) #0 '"* <0,.)*17* +,1* %&*
$,(#,),7#(%) #0 '"* <0,.*& +,1*L #0 ,'"*& .,&1$9 <0,.*& +,1*$ &*6)%(*
*6#$'*+,),7/ .#'" $,(#,),7/:W

f5 '"* '., ,'"*& 6,$$#8)* +,1*$ ,5 )*7#'#+%'#,0 +*0'#,0*1 *%&)#*&O +,1* A%C
ARH!9 SH!C *B"#8#'$ &*)%'#3*)/ .*%< ()%$$#5#(%'#,0 %01 5&%+#07 5,& /*(7 '"*
*6#$'*+#( %01 $,(#%) &*)%'#,0$: F' '"-$ *G-%'*$ ', % 6,$#'#,0 ."#(" &*0,-0(*$ 8,'"
*6#$'*+,),7/ %01 $,(#,),7/ %01 6&,()%#+$ '"%' %0/,0* (%0 +%<* <0,.)*17*

== ?1@AB



()%#+$ %8,-' %0/'"#07 -$#07 %0/ 6&,(*1-&*$?#0 $",&'9 %0/'"#07 7,*$: F0
(,0'&%$'9 +,1* A1C ARHi 9 SHi C &*6&*$*0'$ )*7#'#+%'#07 1#$(,-&$*$ .#'" &*)%'#3*)/
$'&,07 8,-01%&#*$ %01 (,0'&,)$ ,0 8,'" 6&,(*1-&*$ %01 %-'",&$O ,0)/ %(',&$ 5&,+
$6*(#5#( $,(#%) (%'*7,&#*$ %01 -$#07 $6*(#5#( 6&,(*1-&*$ $6*(#%)#>*1 ', *B6)#(#')/
1*)#+#'*1 ,8E*('$ ,5 $'-1/ +%/ +%<* )*7#'#+%'* <0,.)*17* ()%#+$ .#'"#0 '"*
1#$(,-&$*: F .,-)1 $-77*$' '"%' '"*$* '., +,1*$ .#)) *B"#8#' 6&*$$-&*$ ',.%&1$
*#'"*& '"* <0,.)*17* ,& <0,.*& +,1*$O +,1* A%C &*6&*$*0'$ %0 #0*55*('#3* 8%$#$
5,& )*7#'#+%'#07 '"* 6,$#'#,0$ ,5 '8%4#-6#>%0 %(',&$ %01 6*1%7,7#( 1#$(,-&$*$ ,3*&
%0/ )*07'" ,5 '#+*L ."#)$' +,1* A8C #$ )#<*)/ ', 8*(,+* %$$,(#%'*1 .#'" $()*&,'#(
<0,.)*17* 1*3*),6+*0' %01 $'%70%'#,0:

3TL*D*01M $E1M*U1/*4+.
!"*$* +,1*$ &*6&*$*0' *3*&=6&*$*0' %01 (,+6*'#07 8&#"4#86%' ,5 )*7#'#+%'#,0L

'"*#& *+6#&#(%) &*%)#>%'#,0$ %&* '"-$ % 5-0('#,0 ,5 '"* (,0'*B': !"* 1*7&** ',
."#(" %0/ ,5 '"* 5*%'-&*$ ,5 '"*$* +,1*$ 8*(,+*$ $%)#*0' .#'"#0 % $6*(#5#(
6-"15-1% ,5 )*7#'#+%'#,0 #$ 1*6*01*0' -6,0 '"* $'&-('-&#07 (,01#'#,0$ ,5 6,.*&
%01 (,0'&,) #0"*&#07 .#'"#0 *+6#&#(%) (,0'*B'$L '"*$* *0%8)#07 %01 *3,<#07
(,01#'#,0$ $*' '"* 6%&%+*'*&$ .#'"#0 ."#(" '"*$* 5*%'-&*$ +%/ 8*(,+* 3,#(*1:
@,& *B%+6)*9 '"* )%07-%7* ,5 )*7#'#+%'#,0 ,5 (-)'-&%) $'-1#*$ ,-')#0*1 %8,3* #$
'"%' (,++,0)/ 5,-01 #0 #0'*))*('-%) '*B'$ %#+*1 %' ,'"*& <0,.)*17* 6&,1-(*&$
.#'"#0 '"* $-8E*(' %&*%: Y)'",-7" '"#$ )%07-%7* +%/ 8* ("%&%('*&#>*1 %$
*B"#8#'#07 % <0,.*& +,1*9 ,0* .,-)1 0,' %-',+%'#(%))/ *B6*(' ', 5#01 '"*
$%+* 5*%'-&*$ #0 ,'"*& *3,<#07 (,0'*B'$9 $-(" %$ -0#3*&$#'/ 6&,+,'#,0%)
)#'*&%'-&* ,& '"* )*('-&* "%)):

F0 %11#'#,09 '"* %8,3* (,0(*6'$ %&* (,0(*&0*1 .#'" )%07-%7*$ ,5 6%1#(#.-;
(#*"?'"* 6&,()%#+*1 ,& *$6,-$*1 6&%('#(*$ ,5 %(%1*+#($?&%'"*& '"%0 .#'"
(,0(*6'-%)#>#07 '"*#& *0%('*1 $,(#%) 6&%('#(*$: !"*&* #$9 ,5 (,-&$*9 0, 0*(*$$%&/
(,&&*)%'#,0 8*'.**0 $*)5=("%&%('*&#>%'#,0$ ,5 6&%('#(*$ %01 '"*#& %('-%)#'/: @,&
*B%+6)*9 '"* )*7#'#+%'#,0 ,5 (-)'-&%) $'-1#*$ %$ %0 *+%0(#6%',&/ *1-(%'#,0%)
6&,E*(' (%0 (,*B#$' .#'" '&%1#'#,0%) 5,&+$ ,5 6*1%7,7/ %01 %$$*$$+*0' #0 '"*
)*('-&* &,,+: !"* %1*G-%(/ ,5 %(',&$4 %((,-0'$ %$ 1*$(&#6'#,0$ ,5 '"*#& $,(#%)
6&%('#(*$ #$ 0,' %' #$$-* "*&*?#' #$ '"* -01*&)/#07 $'&-('-&#07 6&#0(#6)*$ ,5 '"*$*
%((,-0'$ .#'" ."#(" F %+ (,0(*&0*1:

#=3 !"#$!"B!( &[">A!( %@ Y"%\3$ A%&3B

H*.&#'#07 (-)'-&%) $'-1#*$ #0 '*&+$ ,5 '"*$* (,0(*6'$9 #'$ )%07-%7* ,5 )*7#'#+%=
'#,0 *B*+6)#5#*$ % <0,.*& +,1*: !"#$ #$ '"* -01*&)/#07 $'&-('-&* ,5 '"#$
)%07-%7*?#'$ 223,#(*944 %$ #' .*&*: F0 '"#$ 5#0%) $*('#,0 ,5 '"* %&'#()* F $"%))
%11&*$$ '"* G-*$'#,0 ,5 ."%' '"#$ 3,#(* (%0 '*)) -$ 8/ 1&%.#07 ,-' '"*
&%+#5#(%'#,0$ ,5 '"#$ +,1* ,5 )*7#'#+%'#,0 5,& '"* 1*3*),6+*0' ,5 %(%1*+#(
$-8E*('$ ,3*& '#+*: F $",-)1 *+6"%$#>* '"%' '"#$ %0%)/$#$ #$ 0,' #0'*01*1 %$ %0
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#+6)#(#' %&7-+*0' 5,& '"* <0,.)*17* +,1* ,5 )*7#'#+%'#,09 0,& +*%0' %$ %
(&#'#G-* ,5 '"* %#+$ ,5 '"* 226&,E*('44 ,5 (-)'-&%) $'-1#*$ A%)'",-7" #' +%/
"#7")#7"' '"%' #'$ +*%0$ +%/ 0,' 8*$' $*&3* #'$ *01$C: [*#'"*& #$ #' % 1*5#0#'#3*
%((,-0' ,5 (-)'-&%) $'-1#*$9 5,& ."#(" %0%)/$*$ ,5 '"* &,)* ,5 $,(#%) &*)%'#,0$ ,5
6,.*& %01 '"* %('#3* (,0$'&-('#,0 ,5 +*%0#07$ .,-)1 8* &*G-#&*1 AQ%',09
IJJJC: H%'"*&9 '"* 5,)),.#07 #$ #0'*01*1 ', 8* &*%1 A.#'" '"* *%&)#*& ,-')#0* ,5
(-)'-&%) $'-1#*$ #0 +#01C %$ %0 #665'(&-(%0 %0%)/$#$ ,5 '"* <0,.*& +,1*: !,
&*#'*&%'*9 +/ %#+ #$ ', #))-$'&%'* '"* $#70#5#(%0(* ,5 %0%)/>#07 '"* #0'&#0$#(
5*%'-&*$ ,5 6*1%7,7#( 1#$(,-&$* 8/ $",.#07 ",. '"*$* $'&-('-&*$ "%3* % 8*%&#07
,0 '"* 1#$(,-&$*4$ #0'*))*('-%) %01 #0$'#'-'#,0%) '&%E*(',&#*$ .#'"#0 "#7"*&
*1-(%'#,0: F $"%)) 5,(-$ ,0 *)-(#1%'#07 '"&** +%#0 #0'*&&*)%'*1 6&,(*$$*$
7*0*&%'*1 8/ '"* #0'&#0$#( 1/0%+#( ,5 '"* <0,.*& +,1*9 0%+*)/O #+%7#0%&/
%))#%0(*$ %01 '"* 6&,(*$$#,0 ,5 '"* *B()-1*1L 1#$(-&$#3#'/ %01 #1*%)#>%'#,0L %01
6&,)#5*&%'#,0 %01 5&%7+*0'%'#,0:_

!T1,*+1DI >MM*1+0E. 1+2 /HE ND40E..*4+ 4J /HE 3V0M-2E2

Y(',&$ %1,6'#07 <0,.*& +,1*$ ,5 )*7#'#+%'#,0 8%$* '"*#& <0,.)*17* ()%#+$
-6,0 '"* -0#G-* #0$#7"' ,5 $6*(#5#( $,(#%) (%'*7,&#*$?'"* 6&#3#)*7*1 <0,.*&:
!"#$ +%/ 8* *B6&*$$*1 %$ ()%#+$ ', +*+8*&$"#6 ,59 %))#%0(*$ .#'"9 %01h,&
&*6&*$*0'#07 '"* #0'*&*$'$ ,5 '"* <0,.*& (%'*7,&/: Y((,&1#07 ', %((,-0'$ ,5
(-)'-&%) $'-1#*$9 '"* $-8E*(' %&*% 5#&$' *+*&7*1 ,-' ,5 %''*+6'$ #0 *%&)/ IJMK$
;&#'%#0 ', 5,&7* %))#%0(*$ .#'" '"* .,&<#07 ()%$$ A#0 %1-)' *1-(%'#,0 %01 '"* 5#&$'
[*. b*5'C %01 8*7%0 .#'" $,(#%) ()%$$?$6*(#5#(%))/ +*+8*&$"#6 ,5 '"* .,&<#07
()%$$?%$ '"* $6*(#5#( $,(#%) (%'*7,&/ -6,0 ."#(" ()%#+$ ', 6&#3#)*7*1 #0$#7"'
.*&* +%1* AP*00/9 IJJNL R'**)*9 IJJVC: g,.*3*&9 $,(#%) %01 (-)'-&%) +,8#)#'/
'"&,-7" 6&,),07*1 *1-(%'#,0 +%<* ()%#+$ ', +*+8*&$"#6 ,5 %01 $"%&*1 #0'*&*$'$
.#'" '"* .,&<#07 ()%$$ #0(&*%$#07)/ "%&1 ', $-$'%#0: !"-$9 ', +%#0'%#0 '"#$ +,1*
,5 )*7#'#+%'#,09 ,0* .,-)1 *B6*(' %''*+6'$ ', (,0$'&-(' % '"*,&*'#(%) 8%$#$ 5,&
(,00*('#07 $,(#%) ()%$$ ,&#7#0$ ', (-&&*0' $,(#%) ()%$$ 6,$#'#,0 #0 ,&1*& ',
,3*&(,+* '"* 1#$'%0(* 8*'.**0 '"*+: a#'"#0 ;&#'#$" (-)'-&%) $'-1#*$9 '"* 5,(-$
#0(&*%$#07)/ $"#5'*1 %5'*& #'$ 6#,0**&$ &*=*0'*&*1 "#7"*& *1-(%'#,0 ', ^&%+$(#%0
0,'#,0$ ,5 '"* 22,&7%0#( #0'*))*('-%)44 %01 .,&<#07 .#'" &%1#(%)#>*1 6&,5*$$#,0$9
$-(" %$ '*%("*&$: AU-)'-&%) $'-1#*$ (,-)1 8* 1*$(&#8*1 %$ "%3#07 8**0 '"* %3%0'
7%&1* ,5 '"* ;&#'#$" a*)5%&* R'%'* %01 )%'*& %0 #0'*&0%'#,0%) #0'*))#7*0'$#%9 &%'"*&
'"%0 ,5 '"* .,&<#07 ()%$$:C

a"*&* %(',&$ 1, 0,' "%3* % .,&<#07=()%$$ 8%(<7&,-019 ,0* 5#01$ %''*+6'$ ',
(,0$'&-(' '"#$ $,(#%) ()%$$ 6,$#'#,0 '"&,-7" 3%&#,-$ '"*,&#*$ ,5 $'&-('-&%)
",+,),7/9 $-(" %$ '"* 0,'#,0 ,5 '"* %(%1*+#( %$ 22#0'*))*('-%) 6&,)*'%&#%0:44
!"#$ 8*(,+*$ '"* 8%$#$ ,5 %0 #.-1#"-&) -66#-"4% 8*'.**0 '"* 22#0'*))*('-%)44 %01
'"* 226&,)*'%&#%044?'"*,&*'#(%))/ (,0$'&-('*19 ",+,),7,-$ $,(#%) 6,$#'#,0$ %&*
6&,()%#+*1 ', &*$-)' #0 $"%&*1 #0$#7"'$ %01 #0'*&*$'$: R#+#)%&)/9 $,(#%) ()%$$ '*01$

P> ?1@AB



', 8* $-66&*$$*1 %$ % +%&<*& ,5 1#55*&*0(* 8*'.**0 '"* %(%1*+#( <0,.*& %01
,'"*&9 0,0=%(%1*+#( <0,.*&$ ."*0 +*+8*&$"#6 ()%#+$ %&* 8%$*1 -6,0 0,0=
()%$$ ("%&%('*&#$'#($9 $-(" %$ &%(*9 7*01*& ,& $*B-%)#'/: D#55*&*0(*$ ,5 $,(#%)
()%$$ %&* A,5'*0 '%(#')/C "*)1 %$ #0$#70#5#(%0' ', '"* *$$*0'#%)#$' $-8E*('#3* 8%$#$
,5 8*#07 % <0,.*&L #0 *55*('9 $-(" ()%#+$ %&7-* '"* *G-#3%)*0' ,5 22,0(* %
U%'",)#(9 %).%/$ % U%'",)#(:44

a#'"#0 (-)'-&%) $'-1#*$ '"*$* #+%7#0%&/ %))#%0(*$ "%3* 8**0 .#'" 1,+#0%'*1 ,&
+%&7#0%)#>*1 $,(#%) 7&,-6$:` SB%+#0#07 '"* 1*3*),6+*0' ,5 (-)'-&%) $'-1#*$ ,3*&
'#+*9 #'$ 6*1%7,7#( 1#$(,-&$* 5,&+$ % 8&*4%''#*" *+ (7% %<4650%0O .,&<#07 ()%$$9
.,+*09 *'"0#( +#0,&#'#*$9 *'(: F0 ,'"*& .,&1$9 #' '%<*$ ,0 '"* ("%&%('*&#$'#($ ,5 %
G-*-*O ,0(* ,0* 7&,-6 *0'*&$ A-$-%))/ #0', 6*1%7,7#( 1#$(,-&$* &%'"*& '"%0 "#7"*&
*1-(%'#,0 #0$'#'-'#,0$ %$ $'%55 ,& $'-1*0'$C9 %0,'"*& 7&,-6 '%<*$ #'$ 6)%(* ,-'$#1*
'"* 1,,& 1*+%01#07 A,& "%3#07 1*+%01$ +%1* ,0 #'$ 8*"%)5 5,&C *0'&/: T0'#)
*3*&/,0* %01h,& '"*#& *B6*&#*0(*$ %&* #0()-1*1 .#'"#0 "#7"*& *1-(%'#,0 %01h,&
6*1%7,7#( 1#$(,-&$*9 '"*&* #$ %).%/$ $(,6* 5,& % 0*. *B()-1*1 7&,-6 ', *+*&7*
%01 5,& '"* 6&,(*$$A#,0C ', (,0'#0-*:

&*.0-D.*KE !+0M-.*4+ 1+2 !2E1M*U1/*4+

!"* )*$$ )#<*)/ #' #$ '"%' +*+8*&$ ,5 '"* <0,.*& 7&,-6 .#)) 6"/$#(%))/ *0'*&
'"* (,0'*B'9 '"* +,&* )#<*)/ #' #$ '"%' #+%7#0%&/ %))#%0(*$ .#)) 5,&+ '"* 8%$#$ ,5
<0,.*& +,1* )*7#'#+%'#,0: @,& *B%+6)*9 )*7#'#+%'#07 6*1%7,7#( 1#$(,-&$* %$
6&,1-(#07 22,&7%0#( #0'*))*('-%)$44 &*G-#&*$ % $-55#(#*0' %01 &*7-)%& $-66)/ ,5
.,&<#07=()%$$ <0,.*&$9 )#+#'#07 #'$ 3#%8#)#'/ A6,$'=.%& "#7"*& *1-(%'#,0 *B6%0=
$#,0$ "%3* '*01*1 ', )*%3* '"* 6&,6,&'#,0%) $,(#%) ()%$$ 6&,5#)* ,5 '"* $'-1*0'
8,1/ )#'')* ("%07*1C: f0* '"-$ 5#01$ % '*01*0(/ ', 5,(-$ ,0 '"* 0#'45&'#$%
#"465'#*" ,5 '"* <0,.*& 7&,-69 &%'"*& '"%0 #'$ '*4#-6 #"465'#*"L #:*:9 %(',&$
%''*+6' ', +%B#+#>* '"*#& 6,$#'#,0 8/ %&7-#07 5,& '"* #0()-$#,0 ,5 '"* <0,.*&4$
<0,.)*17* %01 *B6*&#*0(* .#'"#0 6*1%7,7#( 1#$(,-&$* A#0 (%0,0$9 '*B'$9
(-&&#(-)%9 *'(:C &%'"*& '"%0 '"*#& 6"/$#(%) 6&*$*0(* .#'"#0 "#7"*& *1-(%'#,0 A%$
$'%55 ,& $'-1*0'$C?8,1#*$ ,5 <0,.)*17* &%'"*& '"%0 8,1#*$ ,5 <0,.*&$: a"*&*
<0,.*& +,1* ()%#+$ %&* 8%$*1 #0 ),. $'%'-$ #0$'#'-'#,0$ A."*&* 1,+#0%'*1
<0,.*&$ %&* +,$' )#<*)/C9 %(',&$ +%/ %$< 22a", #$ A$#)*0(*1C #0 '"* ()%$$=
&,,+j44L %(',&$ #0 "#7"*& $'%'-$ #0$'#'-'#,0$ +%/ %$< 22a", #$ A$#)*0(*1C #0 '"*
'*B'j44 F0'*&*$'#07)/9 .#'"#0 ;&#'#$" "#7"*& *1-(%'#,09 '%-7"' (,-&$*$ #0 (-)'-&%)
$'-1#*$ "%3* )%&7*)/ *+*&7*1 #0 &*)%'#3*)/ ),. $'%'-$ #0$'#'-'#,0$9 ."#)$' #'$ 22<*/
'*B'$44 %&* '/6#(%))/ 8/ %(',&$ ),(%'*1 #0 "#7"*& $'%'-$ $#'*$ AQ%',09 IJJMC:

#HE $ELDE.E+/1/*4+ 4J /HE NE4LME >0/.
b*7#'#+%'#,0 ()%#+$9 ."#(" *+6"%$#>* '"* 1#$(-&$#3* #0()-$#,0 ,5 '"*

<0,.*&9 5,&*7&,-01 '., 5-&'"*& #0'*&&*)%'*1 #$$-*$O &*6&*$*0'%'#,0 %01 )%07-%7*:
@#&$'9 #0 '"* %8$*0(* ,5 '"* 6"/$#(%) 6&*$*0(* ,5 '"* <0,.*&9 '"* %#+ 8*(,+*$
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'"%' ,5 227#3#07 3,#(* ',44 '"*#& <0,.)*17* %01 *B6*&#*0(*$: !"* G-*$'#,0 #$ ",.
'"#$ <0,.)*17* +%/ 8* 1#$(-&$#3*)/ &*6&*$*0'*1L '"* G-*$' #$ 5,& '"* +*%0$ ,5
8*#07 5%#'"5-) ', '"#$ 3,#(*: R-(" % 5,(-$ )*01$ #'$*)5 ', #01-('#3* &%'"*& '"%0
1*1-('#3* %66&,%("*$9 G-%)#'%'#3* &%'"*& '"%0 G-%0'#'%'#3* +*'",1$9 1*$(&#6'#,0
&%'"*& '"%0 *B6)%0%'#,09 '"* 3%),&#>%'#,0 ,5 6&#+%&/ *B6*&#*0(* %01 -$* ,5
*B'*0$#3* G-,'%'#,09 %01 %0 *+6"%$#$ ,0 '"* 6&%('#(%) 6&,(*$$ ,5 &*$*%&(" &%'"*&
'"%0 #'$ 6&,1-(': Y)'",-7" (*)*8&%'#07 +-)'#6)#(#'/ %01 1#3*&$#'/ #0 6&,(*1-&*$9
(-)'-&%) $'-1#*$ "%$ '*01*1 #0 6&%('#(* ', 6&#3#)*7* %66&,%("*$ %01 +*'",1$
6&,()%#+*1 ', 5%(#)#'%'* '"* -0+*1#%'*1 &*)%/#07 ,5 '"* 3,#(*$ ,5 22f'"*&$44 %01
'"* 223#*. 5&,+ 8*),.944 0%+*)/ G-%)#'%'#3*9 #01-('#3*9 1*$(&#6'#3* %66&,%("*$:

R*(,019 8/ ()%#+#07 ', 227#3* 3,#(* ',944 <0,.*& +,1*$ 5,&*7&,-01 '"*
$#70#5#(%0(* ,5 1#$(,-&$*9 )%07-%7* %01 '*B'-%)#'/: U)%#+$ ', )*7#'#+%'#,0 5,(-$
,0 *B()-$#,0$ 5&,+ '"* 1#$(-&$#3* ,& #1*%'#,0%) &%'"*& '"%0 '"* $,(#%) ,&
#0$'#'-'#,0%) 1#+*0$#,0$ ,5 "#7"*& *1-(%'#,0: !"* $/+8,)#( '"-$ (,+*$ ', %$$-+*
% 6&#+%&/ $'&-('-&#07 $#70#5#(%0(* #0 %((,-0'$ ,5 '"* .,&)1 %' '"* *B6*0$* ,5 '"*
+%'*&#%) A$,(#%)9 6,)#'#(%)9 *(,0,+#(9 *'(:C: !"* 6&,(*$$#,0 ,5 '"* *B()-1*1 #$
'"*&*8/ %((,+6%0#*1 8/ % &*(-&&#07 *+6"%$#$ ,0 '"#$ 1#+*0$#,09 *B6&*$$*1 #0
(-)'-&%) $'-1#*$ %$ % $*&#*$ ,5 #1*%)#$' 22'-&0$44?$-6*&$'&-('-&%)9 '*B'-%)9 )#07-#$'#(9
(-)'-&%)9 6,$'=+,1*&0#$'9 *'(: U,&&*$6,01#07)/9 $#0(* #'$ *%&)/ 228&*%<44 .#'"
,&'",1,B *(,0,+#$'#( Q%&B#$+9 '"* 6*1%7,7#( 1#$(,-&$* ,5 (-)'-&%) $'-1#*$ "%$
'*01*1 ',.%&1$ #1*%)#>%'#,0 %01 $-6*&$'&-('-&%)#$+9 .#'" %66&,%("*$ $-(" %$
6,)#'#(%) *(,0,+/ %01 6,)#(/ $'-1#*$ %((,&1*1 % +%&7#0%) &,)* A@*&7-$,0 c
^,)1#079 IJJVL Q(^-#7%09 IJJWC:

ND4M*JED1/*4+ 1+2 @D1,TE+/1/*4+
P0,.*& +,1*$ 8%$* '"*#& )*7#'#+%'#,0 -6,0 '"* 6&#3#)*7*1 #0$#7"' ,5 %

<0,.*&9 %01 .,&< %' +%#0'%#0#07 $'&,07 8,-01%&#*$ %&,-01 '"*#& 1*5#0#'#,0 ,5
'"#$ <0,.*&?'"*/ (*)*8&%'* 1#55*&*0(* ."*&* 22'&-'"44 #$ 1*5#0*1 8/ '"* <0,.*&
,& 223,#(*44 A$'&,07 ()%$$#5#(%'#,0 %01 5&%+#07 ,5 '"* $,(#%) &*)%'#,0C: R-("
1#$(,-&$*$ %&* )*7#'#+%'*1 ,0 '"* 8%$#$ ,5 '"* #0%8#)#'/ ,5 *B#$'#07 6*1%7,7#(
1#$(,-&$*$ ', %&'#(-)%'* '"* 3,#(* ,5 '"* <0,.*&L #:*:9 <0,.)*17* #$ &*1-(*1 ', '"*
<0,.*& A$** 8*),.C: d-''#07 '"#$ (,0(*6' #0', +,'#,0 ,3*& '#+*O %$ *%(" 3,#(* #$
8&,-7"' #0', '"* %(%1*+#( (",#&9 '"* (%'*7,&/ ,5 '"* 6&#3#)*7*1 <0,.*& 8*(,+*$
$+%))*&9 *%(" $'&,07)/ 8,-01*1 5&,+ ,0* %0,'"*&9 5,& *%(" 3,#(* 6&,()%#+$ #'$
,.0 6&#3#)*7*1 %01 $6*(#%)#>*1 <0,.)*17*: !"* <0,.*& 7&,-6 .#)) '"-$ 5&%7=
+*0'9 *%(" 5&%7+*0' .#'" #'$ ,.0 &*6&*$*0'%'#3*: @,& *B%+6)*9 '"#$ +%/ 8*7#0
.#'" 22'"* .,&<#07 ()%$$44L '"*09 %$ '"* (%'*7,&/ ,5 '"* .,&<#07 ()%$$ 5&%7+*0'$ %$
6&*3#,-$ <0,.*&$4 %8#)#'/ ', $6*%< 5,& '"* 0*. 3,#(* #$ (&#'#G-*19 #' +%/ 8*(,+*O

! .,&<#07=()%$$ +*09
! ."#'*9 .,&<#07=()%$$ +*09
! ."#'*9 "*'*&,$*B-%)9 .,&<#07=()%$$ +*09
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! fB8&#17*=*1-(%'*19 ."#'* "*'*&,$*B-%) +*0 ,5 .,&<#07=()%$$ ,&#7#0 #0
'"*#& )%'* WK$9

! %01 $, ,09 -0'#) /,- &*%("O +* A%' ."#(" 6,#0'9 ,0* (,-)1 #0'&,1-(* 0,'#,0$
,5 '"* 5&%7+*0'%'#,0 ,5 '"* $*)5 %01 '%)< ,5 22.*44C:

U-)'-&%) $'-1#*$ "%$ ,5'*0 #))-$'&%'*1 '"* +-)'#6)#(#'/ ,5 $-8E*('#3#'/ %01
#1*0'#'/?'"* 6,'*0'#%) (%'*7,&#*$ ,5 <0,.*&$ %&* "/6,'"*'#(%))/ *01)*$$: f0(*
*$'%8)#$"*19 <0,.*& +,1*$ %&* 6%&'#(-)%&)/ 6&,0* ', '"*#& ,.0 )*7#'#+%'#07
$'&%'*7#*$?#' #$ "%&1 ', 1*0/ 0*. 3,#(*$ ."%' ,0* "%$ ()%#+*1 .%$ 1*0#*1 ',
,0*4$ ,.0: R-(" % $'&%'*7/ '"-$ '*01$ ', *3,<* #'$ ,.0 1#$&-6'*&9 % 0*. 3,#(*?
22#0'*&&-6'#,0$ #0'*&&-6'*144 %$ ;&-0$1,0 AIJJM9 6: IVJC ("%&%('*&#>*$ 5*+#0#$'
.,&< #0 (-)'-&%) $'-1#*$: !"* &*$-)'9 #0 '*&+$ ,5 '"* 6&#3#)*7*1 <0,.*&9 #$ %0
%((&*'#,0 ,5 %1E*('#3*$9 '"* "/6"*0%'#,0 ."#(" <0,.*& +,1*$ ,5'*0 6&,()%#+ %$ %
$#70 ,5 6&,7&*$$: f0* (%0 '"*0 5#01 &*(,-&$* #0 '&-'" ()%#+$ ', '"* 22Y$ % ! ! ! 44
$'&%'*7/?22Y$ % +%0 ! ! ! 944 22Y$ % "*'*&,$*B-%) ! ! ! 944 22Y$ $,+*,0* #0 '"*#& )%'*
WK$ ! ! ! 44?."*&* '"* +,&* 22Y$ % ! ! !44$ +-$'*&*19 '"* 7&*%'*& '"* $'&*07'" ,5 '"*
()%#+: !"-$9 .#'" '"* *+*&7*0(* ,5 *%(" 0*. (%'*7,&/ ,5 <0,.*&9 '"* (%'*7,&#*$
,5 <0,.*&$ 8*(,+* $+%))*&9 )*%1#07 ', 6&,)#5*&%'#,0 %01 5&%7+*0'%'#,0 .#'"#0 '"*
6*1%7,7#( 1#$(,-&$*:

#HE 3K10-1/*4+ 4J /HE B40*1M
!"#$ 6&,(*$$ %)$, (%&&#*$ .#'" #' % '*01*0(/ ', +*'",1,),7#(%) #01#3#1-%)#$+L

5&,+ .#1* $,(#%) (%'*7,&#*$9 '"* 5,(-$ ,5 <0,.)*17* ()%#+$ '*01$ ', 8*(,+*
$+%))*& %01 $+%))*&: !"#$ 7*0*&%'*$ 6&*$$-&*$ ',.%&1$ %1,6'#07 %66&,%("*$
."#(" %&* $%#1 ', 6&,3#1* #0$#7"' #0', '"*$* (%'*7,&#*$?5,& *B%+6)*9 5&,+
$,(#,),7/ ',.%&1$ $,(#%) 6$/(",),7/9 '"*0 6$/(",),7/9 %01 5#0%))/ 6$/(",=
%0%)/$#$: F' '"-$ )*%1$ ', %0 *3%(-%'#,0 ,5 '"* $,(#%) %01 +,3*$ ',.%&1$
%-',8#,7&%6"#(%) &*5)*('#,0 #0 %66&,%("*$ %01 3,(%8-)%&#*$ A*:7:9 Q#))*&9 IJJWL
R+#'" c a%'$,09 IJJWC?220%&(#$$#$+]"*&+*0*-'#(#$+44 %$ ^*))0*& AIJJW9 6:
WMC 6#'"#)/ 6-' #': !"* $,(#%) ','%)#'/ %$ %0 ,8E*(' ,5 $'-1/ '"*&*8/ (,+*$ ', 8*
&*6)%(*1 8/ % $*&#*$ ,5 +#0-'* %01 1#$6%&%'* ,8E*('$ ,5 $'-1/: d%&%1,B#(%))/9
."#)$' <0,.*& +,1*$ 8&*46-#. % &*)%'#3*)/ -0(#&(-+$(&#8*1 ,8E*(' ,5 $'-1/9 '"*/
%)$, *B"#8#' '*01*0(#*$ ',.%&1$ '"#(<*& %01 '"#(<*& 1*$(&#6'#,0$ ,5 $+%))*& %01
$+%))*& 6"*0,+*0%?+,&* %01 +,&* %8,-' )*$$ %01 )*$$: @,& *B%+6)*9 '"*
*$6,-$*1 1#&*('#,0 ,5 $'-1#*$ ,5 /,-'" $-8=(-)'-&*$ %01 ,5 %-1#*0(*$ .#'"#0
(-)'-&%) $'-1#*$ "%3* 8**0 ',.%&1$ $",.#07 7&*%'*& (,+6)*B#'/ %01 6&,3#1#07
'"#(<*& 1*$(&#6'#,0$ ,5 #0(&*%$#07)/ ),(%)#>*1 (-)'-&%) $#'*$9 5&%7+*0'#07 %01
1*$,(#%)#>#07 22(-)'-&*44 %01 22'"* %-1#*0(*:44

BH44/*+, /HE AE..E+,ED
P0,.*& +,1*$ 1*3*),6 '"&,-7" % 6&,(*$$ ,5 1#$6)%(*+*0' ,5 *B#$'#07

<0,.)*17* &%'"*& '"%0 #'$ #0'*7&%'#,0 .#'"#0 % 0*. %66&,%(": R#0(* 220*.44

!:CAD:!EBF *:-1FAFEC -E6CAG!6:0 1 2:!B6@:EBE1B 1**!A1CH PK



<0,.)*17* #$ 1*5#0*1 %((,&1#07 ', '"* (&#'*&#% ,5 %&'#(-)%'#07 '"* $6*(#%)#>*1
223,#(*44 ,5 '"* <0,.*&9 %01 22'&-'"44 #$ 1*5#0*1 %$ ."%'*3*& #$ $%#1 8/ '"* 3,#(*9
'"*0 #' #$ 0,' 97-( "%$ 8**0 $%#1 8*5,&* '"%' +%''*&$9 #' #$ 97* "%$ $%#1 #': F5
<0,.)*17* #$ &*1-(#8)* ', <0,.*&$9 '"*0 0*. <0,.*&$ 8&#07$ 0*. <0,.)*17*
."#(" *B#$'#07 3,#(*$ %&* #0(%6%8)* ,5 %&'#(-)%'#07: F0 ,'"*& .,&1$9 *B#$'#07
<0,.)*17* (%00,' 8* #0'*7&%'*1 .#'"#0 '"* 0*. 1#$(,-&$*9 8-' +-$' 8* 1#$6)%(*1
8/ '"* <0,.)*17* $6*(#%)#>*1 ', '"* 0*. <0,.*&?#' #$ '"* +*$$*07*& %01 0,'
'"* +*$$%7* ."#(" (,-0'$: F' #$ '"-$ )#<*)/ '"%' .#'" *%(" %11#'#,0 ,5 % 0*.
%1E*('#3*9 "/6"*0 ,& 22Y$ % ! ! ! 944 *B#$'#07 .,&< .#'"#0 '"* 5#*)1 .#)) 8*
,3*&"%-)*1?,)1 $,07$ .#)) 8* $-07 8/ 0*. 3,#(*$ #0 '"*#& ,.0 1#$'#0('#3*
&*7#$'*&: !"* 6*1%7,7#( 1#$(,-&$* '"*&*8/ *B"#8#'$ % $,&' ,5 6*&+%0*0' (-)'-&%)
&*3,)-'#,09 .#'" &*7-)%&)/ 6&,()%#+*1 &%1#(%) 8&*%<$ .#'" '"* 6%$' %01 '"* $-8E*('
%&*% $**+#07)/ 8*7#00#07 %0*.: Y)'",-7" 0%+*$ %01 5%(*$ ("%07*9 '"* -01*&=
)/#07 5,&+ ,5 '"* &*(-&&*0' &%1#(%) 228&*%<$44 ("%&%('*&#>#07 '"* 1#$(,-&$* #$ '"*
$%+*L '"*/ %&* *+6#&#(%) &*%)#>%'#,0$ ,5 '"* $%+* -01*&)/#07 6&#0(#6)*O <0,.*&
+,1* )*7#'#+%'#,0:

!+./*/-/*4+1M N4.*/*4+. G*/H*+ =*,HED 32-01/*4+
!"#$ 5&%7+*0'%'#,0 #0', % $*&#*$ ,5 $'&,07)/ 8,-01*1 22<0,.*&$44 &*1-(*$

'"* $,(#%) 8%$*$ 5,& (,))*('#3* 6,)#'#(%) %('#,0: F' *+6"%$#>*$ 0#++%&%"4% +&*.
&%'"*& '"%0 '#.#6-&#() 9#(7 A)*%1#07 ', *3*& $+%))*& (%'*7,&#*$C %01 #$ '"-$
1#55#(-)' ', 1*5*01 #0$'#'-'#,0%))/: @-&'"*&+,&*9 #' *0(,-&%7*$ $'&-77)*$ 0,' ,0)/
8*'.**0 '",$* ()%#+#07 ', &*6&*$*0' 1#55*&*0' <0,.*&$9 8-' %)$, 8*'.**0 %(',&$
()%#+#07 ', $6*%< ,0 8*"%)5 ,5 ,& 7#3* 3,#(* ', *%(" $6*(#5#( (%'*7,&/ ,5
<0,.*&: X-*$'#,0$ %&#$*9 5,& *B%+6)*9 %$ ', .",$* #$ '"* 1%"5#"% 3,#(* ,5 '"*
.,&<#07 ()%$$9 ."#(" <0,.*& #$ '"* &%-6 .,&<#07=()%$$ <0,.*&9 )*%1#07 ',
226&,)#*& '"%0 '",-44 )*7#'#+%'#,0 $'&-77)*$: F' #$ 6*&"%6$ -0$-&6&#$#07 '"%'
6&,5*$$#,0%) %$$,(#%'#,0$ .#'"#0 ;&#'#$" (-)'-&%) $'-1#*$ "%3* ,5'*0 "%1 %
6&*(%&#,-$ *B#$'*0(*:

@&%7+*0'%'#,0 %01 6&,)#5*&%'#,0 %)$, )*%3* '"* 1#$(,-&$* 3-)0*&%8)* ',
(&#'#(#$+ 5&,+ ,-'$#1* "#7"*& *1-(%'#,0L %5'*& %))9 #5 '"* ,0)/ 6*,6)* .",
(%0 '*)) -$ %8,-' ,-&$*)3*$ #$ -$9 '"*0 ."/ *+6),/ %(%1*+#($ ', 1, $,j
d%&%1,B#(%))/9 #5 '"* )*7#'#+%'#07 6&#0(#6)* #$ ', 7#3* 3,#(* ', '"* -0+*1#%'*1
*B6*&#*0(*$ ,5 *3*&/1%/ )#5*9 '"*0 '"* $,(#%) 6,$#'#,0 ,5 $6*(#%)#>*1 #0'*))*(=
'-%)$9 ."#(" '"#$ %&7-+*0' #$ ,$'*0$#8)/ )*7#'#+%'#079 #$ -01*&+#0*1: P0,.*&
+,1*$ %&* '"-$ 6%&'#(-)%&)/ 3-)0*&%8)* ', -'#)#'%&#%0 ()#+%'*$ #0 *1-(%'#,0%)
6,)#(/ %01 5-01#07 %01 ', 5-0('#,0%)#$' (&#'#(#$+ 5&,+ '"* +*1#%: ;&#'#$"
(-)'-&%) $'-1#*$9 5,& *B%+6)*9 "%$ 8**0 % &*7-)%& '%&7*' 5,& 6,)#'#(%) %01 +*1#%
G-*$'#,0#07 ,5 #'$ &,)*9 6-&6,$* %01 %(%1*+#( (&*1*0'#%)$:

f0* &*$6,0$* ', $-(" (%))$ ', E-$'#5/ %0 %(%1*+#( $-8E*(' #$ ', "#7")#7"' '"*
$#70#5#(%0(* ,5 #'$ ,8E*(' ,5 $'-1/L 5,& *B%+6)*O 22g#7"*& *1-(%'#,0 $",-)1 ,55*&
(,-&$*$ %01 *+6),/ )*('-&*&$ %01 &*$*%&("*&$ #0 $,(#,),7/ 8*(%-$* '*4#%()9 #0',
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."#(" $,(#,),7/ 6&,3#1*$ -0#G-* #0$#7"'9 #$ $#70#5#(%0':44 P0,.*& +,1*$9
",.*3*&9 %&* 0,' 8%$*1 -6,0 ()%#+$ ', 6&,3#1* $6*(#%)#>*1 %01 -0#G-* #0$#7"'
#0', % 1#$(&*'* 5,-01%'#,0%) ,8E*(' ,5 $'-1/9 %01 $, (%00,' 8%$* '"*#& )*7#'#+%'#,0
-6,0 #'$ $#70#5#(%0(*: a"#)$' '"* +%&7#0%)#>*1 6,$#'#,0 ,5 % $6*(#5#( 7&,-6 ,5
<0,.*&$ +%/ 8* "#7")#7"'*19 '"* 6&,(*$$#,0 ,5 '"* *B()-1*1 $",.$ '"* )#+#'*1
)#5* $6%0 ,5 $-(" %&7-+*0'$: [,' ,0)/ 1, '"*/ *3,<* '"*#& ,.0 1#$&-6'*&9 8-' '"*#&
3#'%)#'/ 3%&#*$ #03*&$*)/ .#'" '"*#& $-((*$$?1#$(-&$#3* #0()-$#,0 ,5 '"* <0,.*&
1#+#0#$"*$ ()%#+$ ', +%&7#0%)#'/: P0,.*& +,1*$ '"-$ 6&,8)*+%'#>* %''*+6'$ ',
(%&3* ,-' $-$'%#0*1 #0$'#'-'#,0%) $6%(* .#'"#0 "#7"*& *1-(%'#,0:

b%(<#07 %0 *B6)#(#' $'&,07)/ 1*5#0*1 0,'#,0 ,5 ."%' (%0 %01 (%00,' 8* $'-1#*1
%)$, ,6*0$ -6 '"* 1#$(,-&$* ', 8*#07 226,%("*1:44 f0* (%09 5,& *B%+6)*9 $#+6)/
%11 ,0 % 22(-)'-&%) $'-1#*$44 +,1-)* ', *B#$'#07 (,-&$*$ ,& -$* '"* '*&+ 22(-)'-&%)44
%$ %0 %1E*('#3* A%$ #0 (-)'-&%) 7*,7&%6"/C9 &%'"*& '"%0 1*3*),6 % $6*(#%)#>*1
(,-&$* #0 (-)'-&%) $'-1#*$: F01**19 1*$6#'* 6&,()%#+*1 ,66,$#'#,0 ', '"* +%&<*'=
#>%'#,0 ,5 "#7"*& *1-(%'#,0 %01 +,1-)%&#>%'#,0 ,5 (,-&$*$9 '"* #0'&#0$#( 1/0%+#(
,5 '"* <0,.*& +,1* +%<*$ (-)'-&%) $'-1#*$ #1*%))/ $-#'*1 ', '"*$* 6&,(*$$*$: Y$
;*&0$'*#0 "%$ $%#1 ,5 ",&#>,0'%) <0,.)*17* $'&-('-&*$9 <0,.*& +,1*$ 22&*3*%) %
$-#(#1%) '*01*0(/944 '"*/ +%/

7-%.*&&7-1% 6-"15-1%' (* '547 -" %<(%"( (7-( (7%&% #' - 6*'' *+ *&#1#"-6 #0%"(#()?
@%&%2 8-&-0*<#4-66)2 (7% A-4-0%.#4B '5/=%4( '7#"%' 9#(7 -" #"$#'#/6% 6#17( #" *(7%&
:"*96%01% '(&54(5&%' 97%" #( .-) #('%6+ /% 0)#"1!

")22*( $$! )335)37,

a"#)$' (-)'-&%) $'-1#*$ #$ ,5'*0 "*&%)1*1 %$ % 7&,.'" %&*%9 #'$ #0$'#'-'#,0%)
6&*$*0(* %$ % 0%+*1 %&*% ,5 $'-1/ &*+%#0$ )#+#'*1 %01 +%&7#0%) A%' )*%$' .#'"#0
;&#'#$" "#7"*& *1-(%'#,0CL #5 #' "%$ 5,-01 % 6)%(* #0 '"* $-09 '"#$ "%$ )%&7*)/ 8**0
'"&,-7" %8$,&6'#,0 8/ ,'"*& %(%1*+#( $-8E*('$9 &%'"*& '"%0 #0 #'$ ,.0 &#7"'
AQ%',09 IJJMC:

(%"()'B!%"

Y((,&1#07 ', ;%$#) ;*&0$'*#09 $,(#,),7#(%) $'-1#*$ ,5 *1-(%'#,0 0*7)*(' '"*
%0%)/$#$ ,5 6*1%7,7#( 1#$(,-&$* #'$*)5 #0 5%3,& ,5 &*3*%)#07 ",. #' &*)%/$ %01
&*6&,1-(*$ *B'*&0%) $,(#%) &*)%'#,0$ ,5 6,.*&9 %$ #5 #' .*&* 0, +,&* '"%0 22%
+*1#-+ 5,& ,'"*& 3,#(*$:44 AIJJK9 6: IMMC F0 '"#$ %&'#()*9 F "%3* #))-$'&%'*1 8,'"
",. %01 ."/ '"* $,(#,),7/ ,5 *1-(%'#,0 $",-)1 $*' %8,-' &*(,3*&#07 '"* +#$$#07
3,#(* ,5 6*1%7,7#( 1#$(,-&$*:

@#&$'9 '"* (,0(*6'$ ,5 +,1*$ ,5 )*7#'#+%'#,0 ,55*&$ % +*%0$ ,5 '"*,&#>#07 '"*
-01*&)/#07 6&#0(#6)*$ $'&-('-&#07 )%07-%7*$ ,5 )*7#'#+%'#,09 #))-$'&%'#07 ",. $-("
#0'&#0$#( 5*%'-&*$ ,5 6*1%7,7#( 1#$(,-&$* +%/ 8* %0%)/>*1: !"#$ 7*0*&%'#3* %01
*+6#&#(%))/=%66)#(%8)* (,0(*6'-%)#>%'#,0 %)$, 1*+,0$'&%'*$ ",. *+6#&#(%) %01

!:CAD:!EBF *:-1FAFEC -E6CAG!6:0 1 2:!B6@:EBE1B 1**!A1CH PM



'"*,&*'#(%) 1*$(&#6'#,0$ +%/ &*)%'*1 #0 % 0,0='%-',),7#(%) +%00*&L '"* %&'#()* (%0
*55*('#3*)/ 8* &*%1 8,'" 5,&.%&1$ %01 8%(<.%&1$O 5&,+ %0 *+6#&#(%) 1*$(&#6'#,0
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