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7(%=/5)*7;/31)*GF/M5/5%'3*>(/3*;/-*!))3*I0%55)3J*
G* 9)/* O)4)(* +%-)* R,(3)0/!%(%5"* G--)--=)35* I/-*
M0)M/0)F*6'0*5;)*&%5"*'6*9/35/*V/0!/0/*F,0%31*5;)*
M0'&)--*'6*.,%F)*F)4)('M=)358*-'*5;/5*5;%-*.,%F)*
&',(F*!)*%36'0=)F*!"*/3*/&5,/(*&/-)*-5,F"J*T;)*/MS
M0'/&;)-*5'*/F/M5/5%'3*5;/5*/0)*F)-&0%!)F* %3*5;)*
6'(('I%31* M/1)-* -)04)* /-* )X/=M()-* '6* M0'&)--)-*
5;/5*=/"*3'5* -,%5* /((* &'==,3%5%)-J* O'&/(*1'4)03S

=)35-* -;',(F* 6))(* 60))* 5'* /FH,-5* 5;)* -,11)-5)F*
/MM0'/&;)-*/3F*=)5;'F-*/&&'0F%31("J**Z)*/0)*)3S
5)0%31*,3&;/05)F*5)00%5'0"*;)0)8*/3F*&'==,3%5%)-*
&/3*()/03*60'=*)/&;*'5;)0*/!',5*I;/5*I'0K-*/3F*

S
-M'3-)-*'3*/*0)1%'3/(*!/-%-J

G(-'8*M,((%31*5'1)5;)0*/*9)/*O)4)(*+%-)*>0)M/0)FS
3)--* T)/=* b)XM(/%3)F* %3* 7;/M5)0* @d8* &'3F,&5%31*
/*4,(3)0/!%(%5"*-5,F"8*M0)M/0%31*/*;/:/0F*/3F*0%-K*
/--)--=)358* -)()&5%31* /MM0'M0%/5)* /F/M5/5%'3*
=)/-,0)-8* '!5/%3%31* 6,3F%31* /3F* %=M()=)35%31*
/F/M5/5%'3*M(/3-*=/"*!)*='0)*&'=M(%&/5)F*5;/3*
5;)"*/MM)/0* 5'*!)*;)0)8* )-M)&%/(("* 6'0* 4)0"* (/01)*
&'==,3%5%)-J*

&'/-5/(*&'==,3%5"*%3*7/(%6'03%/*5;/5*%34'(4)-*(/3F*
,-)*M(/33%31*%-*&'=M(%&/5)F*5'F/"J*Z;%()*5;)*5/-K*
=/"* -))=* F/,35%318* &'/-5/(* =/3/1)0-* /3F* &%5"*
M(/33)0-*-;',(F* 0)=)=!)0* 5;/5* 5;)0)* %-* (%K)("*/(S
0)/F"*/*I)/(5;*'6*%36'0=/5%'3*0)1/0F%31*;%-5'0%&/(*
&'/-5/(*;/:/0F*4,(3)0/!%(%5"8*/3F*&;/3&)-*/0)*5;/5*
5;)*5"M)-*'6*;/:/0F-*/3F*0%-K-*/--'&%/5)F*I%5;*-)/*

5;)*M/-5J*Q'I)4)08*I;%()*5;)*5"M)-*'6*;/:/0F-*=/"*
3'5*&;/31)8*5;)%0*60)e,)3&%)-*/3F*=/13%5,F)-*/0)*
&;/31%318*I;%&;*I%((* %3&0)/-)* &'==,3%5"* 4,(3)0S
/!%(%5"*/3F*0%-KJ

?6* /* &'/-5/(* &'==,3%5"* %-*F,)* 6'0* /*.)3)0/(*>(/3*
,MF/5)*/3"5%=)*-''38*%5*=/"*!)*)/-%)0*5'*%3&'0M'S
0/5)* -)/* ()4)(* 0%-)* /F/M5/5%'3* %35'* 5;)* >(/3* 5;/3*
5'* F)4)('M* /F/M5/5%'3* M(/3-* -)M/0/5)("* (/5)0J* G(S
5;',1;*/F/M5%31*5'*-)/*()4)(*0%-)*%-*3'5*")5*I%F)S
-M0)/F*/='31-5*7/(%6'03%/`-*&'/-5/(*&'==,3%5%)-8*
%5* I%((* !)* '6* %3&0)/-%31* &'3&)03* 6'0* &'/-5/(* M(/3S

/3F* ;'M)6,(("* !)6'0)* ('318* 3)%1;!'0%31* &'/-5/(*
&'==,3%5%)-*I%((*!)*/!()*5'*-;/0)*%36'0=/5%'3*0)S
1/0F%31*5;)%0*-,&&)--)-*/3F*6/%(,0)-*%3*/F/M5%31*5'*



>/1)*P

9
/(%6'03%/`-* &'/-5/(* &%5%)-* /3F* &',35%)-* I)0)*
-,04)")F*/!',5*5;)%0*/I/0)3)--*/3F*/55%5,F)-*

/!',5*&(%=/5)*&;/31)*-)4)0/(*")/0-*/1'*/-*M/05*'6*
/*7/(%6'03%/*<3)01"*7'==%--%'3*6,3F)F*-5,F"J*T;)*
0)-M'3-)-*5'*5;%-*-,04)"8*I;%()*&'=M()5)F*%3*@AA]8*
-;',(F*3'3)5;)()--*M0'4%F)*,-)6,(*M)0-M)&5%4)*5'*
/((*&'/-5/(*M(/33)0-*/3F*=/3/1)0-* 5'F/"*bC'-)08*
@AA^c**6'0*&'=M()5)*0)-,(5-*-))*C'-)0*/3F*T0%!!%/8*
@AA^dJ*

S
)F* /3F* _Af* '6* 5;)* &%5%)-* /3F* &',35%)-* M0'4%F)F*
%3M,5J* *Z;)3*/-K)F*gZ;/5*/0)*"',0*/55%5,F)-*5'S
I/0F* M0)M/0%31* 6'0* 5;)* %=M/&5-* '6* 1('!/(*I/0=S
%31h8*'4)0*5I'S5;%0F-*'6*5;)*0)-M'3F)35-*%3F%&/5)F*
5;)"*I)0)*0)/F"*5'*M0)M/0)*6'0*5;)*='-5*(%K)("*&(%S
=/5)S&;/31)*-&)3/0%'*!/-)F*'3*5;)*!)-5*/4/%(/!()*

5;%0F* %3&(,F)F#* 5;)"*I/35)F* ()/F)0-;%M* 60'=* 5;)*
5'Mc*5;)"*/(0)/F"*;/F*5''*=,&;*'3*5;)%0*M(/5)*/3F*
&',(F3`5*F)/(*I%5;*%5c*'0*5;)"*I',(F*0/5;)0*I/%5*5'*
/&5*,35%(*5;)"*;/F*!)55)0*%36'0=/5%'3J

Z;%()* 5;)* 4/-5* =/H'0%5"* '6* 5;)* 0)-M'3F)35-* 6)(5*
5;)"*I)0)*g='F)0/5)("*I)((h* %36'0=)F*/!',5*&(%S
=/5)* &;/31)8* 6,05;)0* e,)-5%'3%31* %3F%&/5)F* 5;/5*
5;)"*1'5*='-5*'6*5;)%0*%36'0=/5%'3*60'=*5;)*3)I-S
M/M)0*/3F*TR*3)I-J*

T;)*='-5* %=M'05/35* 5"M)*'6* %36'0=/5%'3*F)-%0)F*
!"* &'/-5/(* =/3/1)0-* %-* 5;)* 4,(3)0/!%(%5"* /--)--S
=)35*6'0*5;)%0*&'==,3%5%)-SI;/5*I%((*!)*5;)*='-5*
/5* 0%-K* %3* 5;)* 6,5,0)i*V"* %F)35%6"%31*I;/5* %-*='-5*
4,(3)0/!()8*5;)"*1)5*/*&()/0)0* %F)/*'6*I;/5*5'*F'*
5'*;)(M*0)F,&)*M'--%!()*6,5,0)*%=M/&5-J*j,)-5%'3-*
(%K)#* Q'I* 6/0* !/&K* F'* ?* ;/4)* 5'* 5)((* M)'M()* 5;)"*
;/4)*5'*!,%(F8*/3F*;'I*F')-*-)/* ()4)(* 0%-)* 50/3-S
(/5)*%35'*/*0)50)/5*0/5)8*I)0)*)X/=M()-*'6*F)-%0)F*
%36'0=/5%'3J

>(/33)0-* /3F*=/3/1)0-* F'3`5* 3))F* H,-5* %36'0=/S
5%'38*5;)"*3))F*5'*K3'I*;'I*5'*,-)*5;/5*%36'0=/S
5%'3J*T;)"*/(-'*I/35*5'*K3'I*I;/5*'5;)0*&'==,S
3%5%)-*;/4)*F'3)*bC'-)08*@AA^dJ*O'&/(*1'4)03=)35*

/*6/0*()--)0*)X5)358*-'M;%-5%&/5)F*/3/("5%&/(*'0*6'0)S
&/-5%31*5''(-J*T;)*&()/0*=)--/1)*60'=*5;'-)*I;'*
0)-M'3F)F*5'*5;)*e,)-5%'33/%0)*I/-*5;/5*%6*I)*1%4)*

K3'I* ;'I* 5'* %35)10/5)* %35'* 5;)%0* F/%("* F)&%-%'3S
S

5%4)("J*?3-5)/F8*C'-)0*0)&'==)3F-*5;/5*5;)*-&%)3S

M0/&5%&/(*%36'0=/5%'3*%3*6'0=/5-*5;/5*/0)*/(0)/F"*%3*
,-)J**Z%5;*5;%-*%3*=%3F8*I)*;'M)*5;)*&;/M5)0-*5;/5*
6'(('I*M0'4)* 5'*!)*,-)6,(* 6'0*7/(%6'03%/`-* &'/-5/(*
M(/33)0-8*=/3/1)0-*/3F*F)&%-%'3*=/K)0-J

?3*/* 6'(('IS,M*-,04)"*&'3F,&5)F* %3*-,==)0*@ABB8*
5;)0)*I/-*/*-;%65*%3*5;)*()4)(*'6*/&5%4%5"**'3*&(%=/5)*
/F/M5/5%'3*60'=*5;)*@AA]*-,04)"J*W3("*5I'*'6*5;)*
0)-M'3F%31*&'/-5/(*&',35%)-*/3F*'3)*&%5"*;/F*&(%S
=/5)*&;/31)*M(/3-*%3*M(/&)*/5*5;)*5%=)*'6*5;)*)/0S
(%)0* -,04)"* /3F* 6',0*='0)* &',35%)-* /3F* -%X*='0)*
&%5%)-*I)0)*F)4)('M%31*M(/3-J*W6*5;)*@ABB*0)-M'3-S
)-8*0)M0)-)35%31*B[*&'/-5/(*&',35%)-*/3F*[\*&'/-5/(*
&%5%)-8*'3("* BAf*;/F*3'5*!)1,3* (''K%31*/5*&(%=/5)*
&;/31)* %=M/&5-* /5* /((8* [Af*I)0)* %3* 5;)* 0)(/5%4)("*
)/0("* -5/1)* '6* ,3F)0-5/3F%31* 5;)* M'5)35%/(* %=S
M/&5-*'6*&(%=/5)*&;/31)*/3F*5;)%0*('&/(*4,(3)0/!%(%S
5%)-8*[Bf*;/F*)35)0)F*5;)*='0)*/F4/3&)F*-5/1)*'6*
M(/33%31*6'0*5;'-)*%=M/&5-8*/3F*/3'5;)0*_f*I)0)*

'M5%'3-J* 7'/-5/(* &'==,3%5%)-* %3* 7/(%6'03%/* ;/4)*
!)1,3*)X/=%3%31*/3F*M(/33%31*6'0*5;)*%=M/&5-*'6*
&(%=/5)*&;/31)J

B7;/M5)0 ?350'F,&5%'3*/3F*>,0M'-)

<D<1E+E::'<+F'<CCGC5FE:'<HI5C'9?GJ<CE'9K<+3E'<+F':E<'?ELE?'1G:E

<JI+3''M?<++E1:'<+F'J<+<3E1:



!"#$%&'()%*)+,#)-,.,/)0&1,2))!)34&",)5*6)7#/&5*6'&#81)7*#1%#/)7*994'&%&,1>/1)*[

H

7-CI!:G)7J!D3G)!DA)+G!)-GKG-)0C+G

7;/M5)0

G+C1IF59CGI+

:
S

%31*!'F"*'6*)4%F)3&)8*%3F%&/5)-*5;/5*1('!/(*&(%S
=/5)*%-*&;/31%318*/3F*5;/5*%5*%-*&/,-)F*%3*(/01)*M/05*
!"*;,=/3*/&5%4%5%)-J*201)35*/&5%'3*%-*3))F)F*/5*/((*
()4)(-*'6*1'4)03=)35*/-*I)((*/-*!"*%3F,-50"8*&'=S
=,3%5%)-* /3F* %3F%4%F,/(-* 5'* 0)F,&)* &/0!'3* )=%-S
-%'3-*/3F*()--)3*5;)*)X5)35*'6*&(%=/5)*&;/31)8*/3F*

<4)3*I%5;*-,&;*/&5%'3-8*7/(%6'03%/*/3F*5;)*0)-5*'6*
5;)*3/5%'3*/3F*I'0(F*I%((*)XM)0%)3&)*%3&0)/-%31("*
-)0%',-* /3F*F/=/1%31*M;"-%&/(8* )&'('1%&/(8* -'&%/(*

T;%-* &;/M5)0* %-* %35)3F)F* 5'* M0'4%F)* -'=)* !/-%&*
%36'0=/5%'3* /3F* 0)6)0)3&)-* '3* 1('!/(* &(%=/5)*
&;/31)*/3F*-)/*()4)(*0%-)8*!'5;*1('!/(("*/3F*('&/(S
("J* N'0* -'=)* 0)/F)0-8* 5;%-*I%((*!)* %35)0)-5%31*/3F*
,-)6,(*!/&K10',3F*%36'0=/5%'3c*6'0*'5;)0-8*%5*=/"*
!)*,33)&)--/0"J*V,5*%5*%-*%3&(,F)F*5'*M0'4%F)*-'=)*
'4)0/((* M)0-M)&5%4)*'3*I;"*I)*3))F* 5'*!)1%3* 5'*
M(/3*6'0*&(%=/5)*&;/31)*/('31*',0*&'/-5(%3)8*I;/5*
I)*K3'I*/3F*I;/5*I)*/0)*-5%((*,3&)05/%3*/!',5J

Z;%()*,3&)05/%35"*0)=/%3-*I;)3*%5*&'=)-*5'*F)5)0S
=%3%31*5;)*)X/&5*I/"*5;/5*&(%=/5)*&;/31)*I%((*/6S
6)&5*7/(%6'03%/8*5;/5*,3&)05/%35"*-;',(F*3'5*0)-,(5*
%3*M/0/("-%-*'0*(/&K*'6*/&5%'3J*>(/33%31*6'0*&(%=/5)*

&;/31)*%-*6,3F/=)35/(("*/*0%-K*=/3/1)=)35*-50/5S
)1"8*-%=%(/0*5'*/3*%3-,0/3&)*M'(%&"8*/1/%3-5*/3*,3S
&)05/%3*6,5,0)J*C/3/1%31*5;)-)*0%-K-*%34'(4)-*,-%31*
5;)*!)-5*/4/%(/!()*-&%)3&)*5'*,3F)0-5/3F*5;)*5"M)-*
/3F*(%K)(%;''F*'6*&(%=/5)*%=M/&5-*/3F*5;)%0*/--'&%S
/5)F*&'3-)e,)3&)-8*/3F*5;)3*-)()&5%31*/3F*%=M()S

.('!/(*-)/*()4)(*0%-)*%-*5;)*='-5*'!4%',-*=/3%6)-5/S
5%'3*'6*&(%=/5)*&;/31)*%3*5;)*'&)/3-J*?5*%-*/3*%--,)*
5;/5*I%((*;/4)*6/0S0)/&;%31*&'3-)e,)3&)-*6'0*7/(%S
6'03%/8*1%4)3*%5-*;%1;*&'3&)350/5%'3-*'6*M)'M()*/3F*
F)4)('M=)35-*/('31*5;)*&'/-5J*9)/* ()4)(* 0%-)*I%((*

S

S
M'05/5%'3* 6/&%(%5%)-c* )()&50%&* ,5%(%5"* -"-5)=-* /3F*
M'I)0*M(/35-c*I/-5)I/5)0*50)/5=)35*M(/35-8*',5S
6/((-*/3F*-5'0=*I/5)0*-"-5)=-c*M'05-*/3F*;/0!'0-c*
/3F*(/01)*I)5(/3F*/0)/-*/3F*&'/-5/(*F)4)('M=)358*
%3&(,F%31*;'=)-*/3F*!,-%3)--)-J*

Z'0(FI%F)8* '4)0* @AA*=%((%'3* M)'M()* 1('!/(("* /0)*
4,(3)0/!()*5'*-;'05S5)0=*)()4/5)F*-)/*()4)(*)4)35-*

0)M'05* !"* 5;)* 7/(%6'03%/* 7(%=/5)* 7;/31)* 7)35)0*



>/1)*\H+,-./01 +234-/05+,-6705-68590-5:0;025<3=0

b@AA_d8*3)/0("*/*;/(6*=%((%'3*M)'M()*%3*7/(%6'03%/8*/-*
I)((* /-*;,3F0)F-*'6*=%()-*'6* 0'/F-*/3F* 0/%(I/"-8*
=/H'0*M'05-*/3F*/%0M'05-8*M'I)0*M(/35-*/3F*I/-5)S
I/5)0* 50)/5=)35* M(/35-8* /0)* /5* 0%-K* 60'=* 6,5,0)*

;/-*5;)*3/5%'3`-*(/01)-5*'&)/3*)&'3'="8*4/(,)F*/5*
/!',5*k[^*!%((%'3U")/08*I%5;*5;)*10)/5*=/H'0%5"*'6*
5;%-*&'33)&5)F*5'*&'/-5/(*0)&0)/5%'3*/3F*5',0%-=*
/-*I)((*/-*-;%MM%31*/3F*M'05-J* *C/3"*'6*5;)*6/&%(%S
5%)-*/3F*=,&;*'6* 5;)* %360/-50,&5,0)* 5;/5* -,MM'05*
5;)-)*%3F,-50%)-8*/-*I)((*/-*5;)*-5/5)`-*=/3"*=%()-*
'6* M,!(%&* !)/&;)-8* /0)* I%5;%3* H,-5* /* 6)I* 6))5* '6*
M0)-)35*-)/*()4)(J

3)X5*&)35,0"*F,)*5'*1('!/(*&(%=/5)*&;/31)J*7;/31)*
%3*-)/* ()4)(* %-*3'5*/*3)I*M;)3'=)3'38*;'I)4)0J*
O'31*!)6'0)*5;)*-5/05*'6*;,=/3*;%-5'0"8*1('!/(*-)/*

F,)*5'*&;/31)-*%3*5;)*4'(,=)*'6*-)/I/5)0*/3F*%3*

=/%3*/FF%5%'3-*5'*%3&0)/-)-*%3*'&)/3*I/5)0*4'(,=)*
&'=)*60'=*5;)*)XM/3-%'3*'6*-)/I/5)0*/-*%5*I/0=-8*
/3F*60'=*5;)*!0)/K,M*/3F*=)(5%31*'6*%&)*&/M-*/3F*
1(/&%)0-*/-*</05;`-*&(%=/5)*-;%65-*60'=*&''(*1(/&%/(*
M)0%'F-*5'*I/0=*%35)01(/&%/(*M)0%'F-J

T;)0)*/0)* -)4)0/(*I)((S,3F)0-5''F*&/,-)-* 6'0* &(%S
=/5)* &;/31)8* -'=)* -;'05S5)0=* /3F* -'=)* ('31S
5)0=J* R'(&/3%&* )0,M5%'3-* &/3* &/,-)* -;'05S5)0=*
&''(%31* !"* %3H)&5%31* (/01)* 4'(,=)-* '6* M/05%&,(/5)*
=/55)0*/3F*1/-*%35'*5;)*/5='-M;)0)J*T;)*&''(%31*

(%4)F8*;'I)4)08*0/0)("*(/-5%31*6'0*/3"*('31)0*5;/3*/*
")/0*'0*5I'J*7;/31)-*%3*-'(/0*)3)01"*',5M,58*-,&;*
/-*5;'-)*/--'&%/5)F*I%5;*-,3-M'5-8*;/4)*0)(/5%4)("*
-;'05*M)0%'F-*/(-'J*

T;)* ='-5* %=M'05/35* &'350%!,5'0-* 5'* ('31S5)0=*

0)1,(/0* /3F* M0)F%&5/!()* &;/31)-* %3* </05;`-* '0!%5*
/0',3F*5;)*9,3J*T;)-)*%3&(,F)*&;/31)-*%3*5;)*5%(5*
/3F*I'!!()*'6*5;)*</05;*'3*%5-*/X%-*/3F*4/0%/5%'3-*
%3*5;)*-;/M)*'6*</05;`-*'0!%5*/0',3F*5;)*9,38*I;%&;*
-;%65*'4)0*&"&()-*'6*5;',-/3F-*'6*")/0-J*G-*/*0)-,(5*
'6* 5;)-)* -(%1;5*'0!%5/(* 4/0%/5%'3-8* 5;)*'&)/3-*/3F*
/5='-M;)0)* I/0=* I;)3* 5;)* </05;* %-* 0)(/5%4)("*
&('-)* 5'* 5;)*9,3*/3F* &''(*I;)3* 5;)*</05;* %-* 6/0S

F0%4%31*6'0&)-*!);%3F*5;)*?&)*G1)-*'6*5;)*(/-5*-)4S
)0/(*=%((%'3* ")/0-J* T;)"* ;/4)* &/,-)F* 5;)* 10'I5;*
/3F*F)&/"*'6*%&)*-;))5-*'3*/3F*/0',3F*G35/0&5%&/*
/3F* .0))3(/3F8* /-* I)((* /-* 5;)* /F4/3&)-* /3F* 0)S
50)/5-*'6* 5;)*4/-5*&'35%3)35/(*1(/&%)0-J*Z;)3*5;)*
</05;*%-*I/0=8*1(/&%)0-*0)50)/58* %&)*&/M-*=)(5*/3F*
5;)*4'(,=)*'6*5;)*'&)/3-*%3&0)/-)-J*9)/I/5)0*)XS
M/3F-*I;)3*%5*%-*I/0=)F8*I;%&;*/(-'*0/%-)-*1('!/(*
-)/*()4)(J*Z;%()*5;)*M0%=/0"*M0'&)--)-*5;/5*&/,-)*
-)/*()4)(*5'*0%-)*/3F*6/((*;/4)*0)=/%3)F*M0/&5%&/(("*
&'3-5/35* 5;0',1;',5* </05;`-* ;%-5'0"8* 5;)* 0/5)* /5*
I;%&;*5;)-)*M0'&)--)-*M0'&))F*;/-*3'5J*
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6'0*5;)*('I*M0'H)&5%'3-8*G@*6'0*5;)*=)F%,=*M0'H)&5%'3-*/3F*GBN?*
6'0*5;)*;%1;*M0'H)&5%'3-J

!

9<?GNI1+G<':E<'?ELE?'1G:E

:
)/*()4)(*0%-)*;/-*!))3*5/K%31*M(/&)*-%3&)*5;)*)3F*
'6*5;)*(/-5*?&)*G1)8*/!',5*@A8AAA*")/0-*/1'J*G(S

5;',1;*1('!/(*-)/* ()4)(* 0%-)*;/-*!))3*6/%0("*10/FS
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7)35)08* @AA_dJ* $)/0("* ;/(6* /* =%((%'3* 7/(%6'03%/3-*
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3%5"*%3*F)4)('M%31*5;)%0*%3F%4%F,/(*M(/3J

T;0',1;* /3* ,3F)0-5/3F%31* '6* 5;)%0* 4,(3)0/!%(%5"*
5'*/3F*0%-K-*60'=*-)/*()4)(*0%-)8*%3F%4%F,/(*&'==,S
3%5%)-*I%((*!)*/!()*5'*'!5/%3*/3F*,-)*5;)*='-5*/&S
&,0/5)*/3F*&,00)35*F/5/*5;/5*/0)*0)()4/35*5'*5;)%0*
0)1%'3-* %3* '0F)0* 5'* &'3F,&5* 4,(3)0/!%(%5"* /--)--S
=)35-*/3F*0%-K*/3/("-)-8*/3F*6'0*F)4)('M%31*5;)%0*
'I3*/F/M5/5%'3*M(/3-J

G+C1IF59CGI+O'3ECCG+3':C<1CEF'

G
3*'0F)0*5'*/F/M5*5'*6,5,0)*&;/31)8*&'/-5/(*&'=S
=,3%5%)-*3))F*5'*;/4)*/3*,3F)0-5/3F%31*'6*4,(S

3)0/!%(%5"*/3F*0%-K8*!)&/,-)*/F/M5/5%'3*5'*-)/*()4)(*
0%-)*%-*/*0%-K*=/3/1)=)35*-50/5)1"8*-'=)I;/5*(%K)*
/3* %3-,0/3&)* M'(%&"8* /1/%3-5* /3* ,3&)05/%3* 6,5,0)J*
+%-K* )XM'-,0)* %-* &'4)0)F* %3* 7;/M5)0* [* /3F* &'=S
!%3)-*5;)*M0'!/!%(%5"*5;/5* 6,5,0)*)4)35-*/--'&%/5S
)F*I%5;*-)/*()4)(*0%-)*/0)*(%K)("*5'*'&&,0*b%J)J*-;'0)S

'6*5;)*&'3-)e,)3&)-*'6*5;'-)*)4)35-*5/K%31*M(/&)J*

I'0F-*%-*%3&(,F)F*/5*5;)*)3F*'6*5;%-*1,%F)J

M0'&)--*'6*F)4)('M%31*/3* %36'0=)F*-)/* ()4)(* 0%-)*
/F/M5/5%'3*M(/3*bN%1,0)*PJBdJ**G--)--%31*/*&'==,S
3%5"`-*4,(3)0/!%(%5"*5'*-)/* ()4)(*0%-)*3))F-*5'*&'3S
-%F)0*5;0))*6/&5'0-#*Bm*5;)*M0'!/!()*=/13%5,F)*'6*
-)/* ()4)(* 0%-)* /3F* %5-* /--'&%/5)F* %=M/&5-c* @m* 5;)*
-)3-%5%4%5"* '0* )XM'-,0)* '6* 5;)* M(/33%31* /0)/* 5'*
-)/*()4)(*0%-)*/3F*6,5,0)*-5'0=*/3F*I/4)*%=M/&5-c*



>/1)*BB

/3F*Pm*5;)*/!%(%5"*'6*5;)*&'==,3%5"*5'*/F/M5*'0*0)S
-M'3F*5'*5;)*/35%&%M/5)F*%=M/&5-J

G* 4,(3)0/!%(%5"* /--)--=)35* -;',(F* %3&(,F)* /3*
)4/(,/5%'3*'6*5;)*F)10))*'6*/*&'==,3%5"`-*)XM'S
-,0)* 5'* 4/0%',-* -;'0)(%3)* ;/:/0F-* /-* I)((* /-* 5;)*

S
&/35*)4)358*-,&;*/-*/*(/01)*<(*$%Y'*-5'0=*'0*-5'0=*

/F/M5/5%'3*%-*5;)*/FH,-5=)35*'6*3/5,0/(*'0*;,=/3*
-"-5)=-*5'*/&5,/(*'0*)XM)&5)F*M;)3'=)3/*'0*5;)%0*

!"*%5-*/!%(%5"*5'*0)-M'3F*5'*-)/*()4)(*0%-)*/3F*'5;S
)0*&'/-5/(*;/:/0F-J*T;%-*%3&(,F)-*5;)*0)F,&5%'3*'0*
='F)0/5%'3*'6*M'5)35%/(*F/=/1)-*/3F*&'M%31*I%5;*
5;)%0*)XM)&5)F*'0*M0)F%&5)F*&'3-)e,)3&)-J

7;/31)-*/0)* 5/K%31*M(/&)* %3* 5;)*'&)/3* 5;/5*;/4)*
S

6'03%/J*</&;*'3)*3))F-*5'*!)*,3F)0-5''F*/3F*&'3S

BJ* /*&'35%3,%31*0%-)*%3*('&/(*-)/*()4)(*I%5;*10/F,/(*

/3F*M)0=/3)35*%3,3F/5%'3*%3*5;)*('31S5)0=c

@J*
%3&0)/-)-8*;%1;*5%F)-*/3F*(/01)*I/4)-*5;/5*/0)*
'65)3* /--'&%/5)F* I%5;* <(* $%Y'* -5'0=* )4)35-8*

S
&)()0/5)F*0/5)-*'6*)0'-%'3c

PJ* %3&0)/-)F*I/4)*;)%1;5-*/3F*%3&0)/-)F*'0*/&&)(S

L7;/M5)0 7'3F,&5%31*/*9)/*O)4)(*+%-)*/3F*7'/-5/(*Q/:/0F-*R,(3)0/!%(%5"*G--)--=)35

5:G+3'<'CE<J'<MM1I<9K'

I
3)* /MM0'/&;* 6'0* &'3F,&5%31* /* &'/-5/(* ;/:S
/0F-* 4,(3)0/!%(%5"* /--)--=)35* %-* 5'* 6'0=* /*

9)/*O)4)(*+%-)U7'/-5/(*Q/:/0F*>0)M/0)F3)--*T)/=*
b/!!0)4%/5)F*5;)*T)/=d8*I;%&;*&/3*!)*/*6'0=/(*'0*
%36'0=/(*10',MJ*T;)*e,/(%5"8*4/(,)*/3F*/&&)M5/3&)*
'6* /3"* /F/M5/5%'3*M(/3* ,(5%=/5)("* F)M)3F-* ,M'3*
5;)*%34'(4)=)35*/3F*!,"S%3*'6*5;)*F%0)&5'0-*'6*5;)*

()4)(* 0%-)* /3F* /--'&%/5)F* %=M/&5-J* >'(%5%&/(* ()/FS

!'/0F*M0%'0*5'*M(/3*&'=M()5%'3*/3F*/F'M5%'3J

T)/=*=/K),M*=/"* 4/0"* /&&'0F%31* 5'* /* &'==,S
3%5"`-*-%:)8*0)-',0&)-*/3F*4,(3)0/!%(%5"*5'*-)/*()4)(*
0%-)J*T;)*T)/=*&',(F*%34'(4)*'0*%3&(,F)*('&/(*1'4S

S
1)3&"* 0)-M'3-)* /1)3&%)-8* M/0K-* /3F* 0)&0)/5%'38*
M(/33%31*/3F*:'3%318*50/3-M'05/5%'38*M,!(%&*I'0K-*

I/5)0*-,MM("8*/3F*M'05*/3F*;/0!'0*=/3/1)=)358*
'0*-'=)*&'=!%3/5%'3*'6*5;)-)*5;/5*%-*/MM0'M0%/5)*
6'0* 5;)* %3F%4%F,/(* &%5"* '0* &',35"J*W5;)0* M'5)35%/(*

/F4%-'0-8*'0*=)=!)0-*'6*5;)*!,-%3)--*&'==,3%5"J*

L)M)3F%31*'3*5;)*6'0=/(%5"*'6*5;)*10',M8*5;)*&'=S
M'-%5%'3* '6* 5;)* T)/=*=%1;5* &;/31)* /-* %5* ='4)-*

5;0',1;*5;)*4,(3)0/!%(%5"*/--)--=)35*M0'&)--J*?5*%-*

'6* /* &'==,3%5"* 5;/3* 5;)* T)/=* %3%5%/(("* 0)/(%:)-8*
-'*=)=!)0-*=/"*!)*/FF)FJ** *W3*5;)*'5;)0*;/3F8*
-'=)*=)=!)0-*=/"*3'5*!)*3))F)F*%6*5;)*/--)--S
=)35* 0)4)/(-* ()--* 4,(3)0/!%(%5"* %3* &)05/%3* -)&5'0-*
5;/3*/35%&%M/5)FJ

(/01)*10',M*5)3F-*5'*!)*4)0"*%3&(,-%4)8*/(('I%31*6'0*
5;)*'MM'05,3%5"* 5'* )31/1)* /((* -)&5'0-* '0* F)M/05S
=)35-8* /3F* 5;,-* %3&(,F%31* /-*=/3"* M)0-M)&5%4)-*
/-*M'--%!()J*Q'I)4)08*(/01)*&'==%55))-*'0*5)/=-*
&/3*!)*,3I%)(F"8*=/K%31*=))5%31*M(/33%31*/*&;/(S

S
-'3/(*%35)0/&5%'3-*/3F*I%((*M0'F,&)*5%=)*F)=/3F-*

G* -=/((* 5)/=* '6* &'0)* 0)M0)-)35/5%4)-* 60'=* &0%5%S

5;/3* /* (/01)* 10',MJ* 9=/((* 5)/=-* -;',(F* K))M* /((*
'5;)0* F)M/05=)35-* '0* -)&5'0-* %36'0=)F* 5;0',1;*
5;)* 0)1,(/0* F%-50%!,5%'3* '6* M0'10)--* 0)M'05-* /3F*
F0/65*/F/M5/5%'3*M(/3-*6'0*0)4%)I8*5;)0)!"*M0'4%FS
%31*/4)3,)-*6'0*60)-;*%3M,5*/3F*%3-,0%31*5;/5*K)"*
F)M/05=)35-* /3FU'0* /F=%3%-50/5'0-* /0)* 3'5* ()65*
',5*'6*5;)*M0'&)--J**



!"#$%&'()%*)+,#)-,.,/)0&1,2))!)34&",)5*6)7#/&5*6'&#81)7*#1%#/)7*994'&%&,1>/1)*B@

5:G+3'<'9I+:5?C<+C'

J
S

/--'&%/5)F*I%5;* 5;)* -5/5)`-* )&'3'=%&* F'I35,038*

S

S
%31*I%5;*/*-=/((*10',M*'6*K)"*&%5"*'0*&',35"*/1)3&"*

-;',(F*;/4)*)XM)05%-)* /3F*)XM)0%)3&)* %3* 5;)* 0)(S
)4/35* %--,)-* b&(%=/5)* &;/31)* /3F* -)/* ()4)(* 0%-)8*
&'/-5/(* M0'&)--)-* /3F* ;/:/0F-8* 6'0* )X/=M()d8* /*
-50'31* 50/&K* 0)&'0F*'6*I'0K%31* -,&&)--6,(("*I%5;*
&'/-5/(* &'==,3%5%)-8*/3F* 5;)* 5%=)*3)&)--/0"* 6'0*
&'=M()5%31* 5;)* )35%0)* M(/33%31* M0'&)--*I%5;%3* /*

'6* 5;)* &'3-,(5/35* /3F* -)4)0/(* K)"* ('&/(* 1'4)03S

/-* 0)-',0&)-* 6'0*M0'4%F%31* %3M,5*/3F* %36'0=/5%'3*

/3F*/--%-5%31*I%5;*5;)*)F%5%31*/3F*M0)M/0/5%'3*'6*
S

5%'3*M(/3* %-* %=M'05/35*/3F*/*1''F*0)/-'3*6'0*'3S

?5*%-*)/-%)0*5'*M,5*/*&'3-,(5/35`-*0)M'05*'3*/*-;)(6*
/3F*6'01)5*/!',5*%58*%3*&'350/-5*5'*%13'0%31*I;/5*/*

'38*&'=)*5'*!)(%)4)*%38*/3F*/0)*M/--%'3/5)*/!',5J**

?3* /3"* &/-)8* 3'* &'3-,(5/35* &/3* '0* -;',(F* I'0K*

M/05%&,(/0*/1)3&"8*F)M/05=)358*'0*&'==,3%5"*6'0*
F)&/F)-*I%((*,-,/(("*;/4)*6/0*='0)*!/&K10',3F*/3F*
;%-5'0%&/(*%36'0=/5%'38*F/5/8*/3F*0)-',0&)-*5;/3*/*
&'3-,(5/35*&/3*'!5/%3*'0*&'(()&5*%3*5;)*5%=)*/4/%(S
/!()*5'*M0)M/0)*/*M(/3J*T;,-8*-)/*()4)(*0%-)*/F/M5/S
5%'3*M(/3-*-;',(F*!)*%36'0=)F*60'=*5;)*',5-)5*!"*
5;)*!)-5*('&/(*K3'I()F1)*/3F*)XM)0%)3&)*/4/%(/!()*
-'*5;/5*5;)"*/0)*/&&,0/5)*/3F*&0)F%!()J

T;)* 7%5"* '6* 9/35/* 70,:* '!5/%3)F* /* 6)F)0/(* 10/35*
5'* M0)M/0)* /* 7(%=/5)* 7;/31)* R,(3)0/!%(%5"* G-S

-)--=)35* bI;%&;* %3&(,F)F* -)/* ()4)(* 0%-)dJ* * T;)"*
&'350/&5)F*5I'*23%4)0-%5"*'6*7/(%6'03%/*6/&,(5"*b/*
&'/-5/(*1)'('1%-58*5;)*&'S/,5;'0*'6*5;%-*1,%F)8*/3F*
/* I/5)0* M'(%&"* -&%)35%-5d* /-* &'3-,(5/35-* 5'* I'0K*
I%5;* /* -=/((* 10',M* '6* &%5"* >(/33%31* L)M/05=)35*

&'350'(8*)=)01)3&"*0)-M'3-)8*)5&Jd*5'*'!5/%3*-M)S

M)0-M)&5%4)-* '3* /0)/-* /3F* ()4)(-* '6* &'3&)03* 6'0*
S

5%4)*/MM0'/&;8*%3*M/05*!)&/,-)*5;)*6/&,(5"*&'3-,(S
5/35-*I)0)*4)0"*6/=%(%/0*I%5;*5;)*&%5"8*;/F*I'0K)F*

-5/05*,M*5%=)*3))F)FJ*7'-5-*I)0)*('I8* (%=%5)F*!"*
5;)*10/35*6,3F-*'!5/%3)F8*/3F*5;)*&'3-,(5/35*5)/=*
M)06'0=)F* /3F* F0/65)F* 5;)* 4,(3)0/!%(%5"* /--)--S

S
!)0*,-)F*5;)*R,(3)0/!%(%5"*G--)--=)35*/-*5;)*!/-%-*
6'0*I0%5%31*5;)*/&5,/(*GF/M5/5%'3*>(/3J*****

?3* 5;)*&/-)*'6*9/35/*V/0!/0/8* 5;)*/,5;'0-*'6* 5;%-*
1,%F)*b/*M0'6)--'0*/3F*>;JLJ*-5,F)35d*-)()&5)F*5;)*
7%5"*'6*9/35/*V/0!/0/*6'0*5;)*M0)M/0/5%'3*'6*/*&'=S
=,3%5"*-)/*()4)(*0%-)*4,(3)0/!%(%5"*/--)--=)35J*T;)*
/,5;'0-*%3%5%/(("*&'==,3%&/5)F*I%5;*&%5"*M(/33%31*

I/-*/MM0'M0%/5)J*V)&/,-)* 5;)*&%5"*I/-* H,-5* &'=S
M()5%31* /* .)3)0/(* >(/3* 0)4%-%'3* /3F* <34%0'3=)3S
5/(*?=M/&5*+)M'05*5;/5*%3&(,F)F*/*7(%=/5)*7;/31)*
&'=M'3)358* 5%=%31* /3F* 5;)* 5'M%&* -))=)F* %F)/(J*
T;)* /,5;'0-* =)5* /5* 5;)* !)1%33%31* '6* 5;)* -5,F"*
I%5;*/((*'6*5;)*/MM0'M0%/5)*&%5"*F)M/05=)35*;)/F-*
'0* 5;)%0* /--%-5/35-8* )XM(/%3)F* 5;)* M0'H)&5* /3F* %3S
5)35*'6*5;)*/--)--=)35*/3F*/-K)F*6'0*%3M,58*F/5/*
/3F*%36'0=/5%'38*/-*I)((*/-*-,11)-5%'3-*60'=*5;)*

S
5)3-%4)8*/(5;',1;*I;/5*I/-*M0'4%F)F*I/-*;)(M6,(J**

T;)* &AS/,5;'0-* 5;)3* ,-)F* 5;)* F0/65* 1,%F)* /-* /3*
',5(%3)*6'0*;'I*5'*M0'&))FJ*Z%5;*'&&/-%'3/(*&'=S



>/1)*BP

M0'4%F)F8*/-*I)((*/-*5;)*0)()4/35*-)&5%'3-*'6*5;)*0)S
4%-)F*.)3)0/(*>(/3*/3F*<?+8*/3F*/*1)3)0/(*6/=%(%/0S
%5"*I%5;*5;)*&%5"`-*&'/-5(%3)*/3F*%5-*;%-5'0"*'6*&'/-5S
/(*;/:/0F-8*5;)*/,5;'0-*!)1/3*5'*F)4)('M*/*F0/65*
-)/* ()4)(* 0%-)* 4,(3)0/!%(%5"* /--)--=)35J* V)&/,-)*
5;)*/,5;'0-*I)0)*6,3F)F*/-*M/05*'6*5;)*7<7S>?<+*
M0'10/=8* 5;)0)*I/-*3'* &'-5* 5'* 5;)* &%5"*'6* 9/35/*
V/0!/0/*6'0*5;)*-5,F"J*

?36'0=/5%'38* M;'5'10/M;-* /3F* =/M-* '6* ;%-5'0%&*

I)0)*-'(%&%5)F*/3F*&'(()&5)FJ*T;)*;%-5'0%&/(*/)0%/(*
M;'5'-*/4/%(/!()*'3S(%3)*60'=*5;)*7/(%6'03%/*7'/-5*
+)&'0F-* >0'H)&5* b!""#$%%GGG*&,/4D'0+4,&',)"/4+1*'0-d*
M0'4)F*5'*!)*)X50)=)("*,-)6,(*6'0*)4/(,/5%31*5;)*
)35%0)*9/35/*V/0!/0/*&'/-5(%3)J*L0/65*4)0-%'3-*I)0)*

&'36)0)3&)*&/((-*I)0)*/(-'*,-)6,(*%3*M0)M/0/5%'3*'6*

L7;/M5)0 7'3F,&5%31*/*9)/*O)4)(*+%-)*/3F*7'/-5/(*Q/:/0F-*R,(3)0/!%(%5"*G--)--=)35

1
)1/0F()--* '6* 5;)* -)()&5)F* /MM0'/&;8* /* 9)/*
O)4)(*+%-)U7'/-5/(*Q/:/0F*>0)M/0)F3)--*T)/=*

b5;)* T)/=d* I%((* 3))F* 5'* &/00"* ',5* 5;)* 6'(('I%31*
5/-K-*/-*M/05*'6*5;)*9)/*O)4)(*+%-)*R,(3)0/!%(%5"*G-S
-)--=)35*bN%1,0)*PJBdJ*T;)-)*I%((*)/&;*!)*)XM(/%3)F*
%3* -,!-)e,)35* -)&5%'3-J* GFF%5%'3/(* -5)M-* 6'(('I*
/65)0*5;)*('&/(*1'4)03%31*!'F"*/MM0'4)-*5;)*>(/38*
/(5;',1;*5;)-)*I',(F*6/((*5'*5;)*('&/(*/1)3&"*5;/5*
;/-*0)-M'3-%!%(%5"*6'0*M(/3*%=M()=)35/5%'3#*

BJ* 7'3F,&5* /3* /--)--=)35* 5'* F)5)0=%3)* I;%&;*

%3,3F/5%'3* /3F* )0'-%'3* '0* F/=/1)* 60'=* -)/*
()4)(*0%-)8*/*&;/31%31*I/4)*&(%=/5)8*/3F*0)(/5)F*
M0'&)--)-J

!"#$%&'%7'(()&5*/((*%36'0=/5%'3*'3*&'==,3%5"`-*
;%-5'0%&/(* 4,(3)0/!%(%5"* 5'* /3F* F/=/1)* 60'=*
&'/-5/(*;/:/0F-J

C<:P:'IN'<':E<'?ELE?'1G:EQ9I<:C<?'K<R<1F'M1EM<1EF+E::'CE<J

N%1,0)*PJBJ*T;)*&'=M'3)35-*/3F*-5)M-*%34'(4)F*%3*F)4)('M%31*/3F*%=M()=)35%31*/*-)/*()4)(*0%-)*/F/M5/5%'3*M(/3J
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%J* 7'(()&5* 0)M'05-8* =/M-8* -,04)"-8* M;'5'S
10/M;-8*3)I-M/M)0*/0&;%4)-*'0*/3"*'5;)0*
0)()4/35* ;%-5'0%&* %36'0=/5%'3* '3* -5'0=*

/3F*!)/&;*('--*'0*-;'0)(%3)*0)50)/5J*
S

F/5)F*'0*F/=/1)F*/0)/-J

!"#$%('%W!5/%3*;%-5'0%&*-)/*()4)(*F/5/*,-%31*5;)*
&('-)-5*5%F)*1/,1)*'0*1/,1)-J

!"#$% )'%W!5/%3* 5;)*='-5* 0)&)35* -5/5)* M0'H)&S

;'0%:'3-*b)J1J*@APA8*@A\A8*/3F*@BAAdJ

!"#$% *'%7'(()&5* %36'0=/5%'3* '3* -;'05S5)0=* %3S
&0)/-)-*%3*-)/*()4)(8*)XM'-,0)*5'*<(*$%Y'*)4)35-*
/3F*&;/31)-*%3*I/4)*&(%=/5)
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!"#$%+'%?F)35%6"*/3F*=/M*M0'H)&5)F*%=M/&5*/0S
S

F/5%'3J

C"2S' NT' 7'(()&5* '0* '!5/%3* /((* F/5/* '3* ;%-5'0%&*
&'/-5/(*'0*-;'0)(%3)*)0'-%'3*0/5)-J
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5'*!)*4%)I)F*I%5;*&/,5%'3*bO)-5)08*@AA\dJ
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L7;/M5)0 7'3F,&5%31*/*9)/*O)4)(*+%-)*/3F*7'/-5/(*Q/:/0F-*R,(3)0/!%(%5"*G--)--=)35

G*0)&'==)3F)F*-5/05%31*M'%35*%3*/--)--%31*6,5,0)*
&'/-5/(*)0'-%'3*;/:/0F-*%3*/*&'==,3%5"*%-*5'*&'=S
M%()*/((*'6*5;)*)X%-5%31*)0'-%'3*%36'0=/5%'3*6'0*"',0*
&%5"*'0*&',35"*&'/-5(%3)J*T;)0)*/0)*-)4)0/(*-',0&)-*

/-*I)((*/-*0)1%'3/(*'0*-5/5)I%F)*&'=M%(/5%'3-J*

C'-5*F)4)('M=)35*'0*0)SF)4)('M=)35*M0'M'-/(-*
S

e,%0)F*5'*,3F)05/K)*1)'('1%&/(*/3FU'0*1)'5)&;3%S

>(/33%31*L)M/05=)35-*!"*M/0&)(*3,=!)0*/3F*5;)"*
&',(F*!)*/--)=!()F*%3*/*.?9*!/-)J*

T;)*7/(%6'03%/*7'/-5/(*7'==%--%'3*0)&)35("*&'=S
M()5)F*/*-5/5)I%F)*M0'H)&5*5;/5*&'=M%()F*/((*'6*5;)*

0)M'05-* %35'*/* -%31()*F/5/!/-)J*T;/5* %36'0=/5%'3*
%-*M,!(%&("*/4/%(/!()*'3*/*7L*/3F*%5*M0'4%F)-*/*4/(,S
/!()*0)-',0&)*'6*)X%-5%31*)0'-%'3*0/5)*F/5/*bL/0)8*
@AA\dJ*

@4.4+->G4"!> "!1>E!,+-4+->E,/4D'0+4,>E',)"* b.0%11-8*
)5*/(J*@AA\d8*%3&(,F)-*=%()S!"S=%()*;/:/0F*=/M-*6'0*
5;)* )35%0)* &'/-5* '6* 7/(%6'03%/8* %3&(,F%31* )0'-%'3*
0/5)-* I;)0)* /4/%(/!()J* .)'('1%-5-* 6/=%(%/0* I%5;*

/0)/-J*

L)M)3F%31* ,M'3* 5;)* )X5)35* '6* &'4)0/1)* '6* 5;)*
)X%-5%31*)0'-%'3*0/5)*F/5/*6'0*/*M/05%&,(/0*&%5"*'0*
&',35"* /3F* 5;)* )X5)35* '6* ,3F)4)('M)F* '&)/3S
60'35*(/3F*0)=/%3%318*5;)0)*=/"*!)*/*3))F*6'0*/3F*

C'-5*&'/-5/(*&%5%)-*/3F*&',35%)-*/0)*/(0)/F"*I)((*
/I/0)*'6*5;)*/0)/-*I%5;%3*5;)%0* H,0%-F%&5%'3-*5;/5*

=,3%&%M/(%5%)-*M0'!/!("*/(0)/F"*;/4)*!,%(F%31*-)5S
!/&K* M0'&)F,0)-* '0* 1,%F)(%3)-* %3* M(/&)8* /-* I)((*
/-* 0)e,%0)=)35-* 6'0* 1)'('1%&/(* '0* 1)'5)&;3%&/(*
%34)-5%1/5%'3-* M0%'0* 5'* %--,%31* !,%(F%31* M)0=%5-J*
G*-5,F"*'6*&'/-5/(*;/:/0F*M'(%&%)-*6'0*5;)*-5/5)`-*
&'/-5/(* &%5%)-* /3F* &',35%)-* &'=M()5)F* @A* ")/0-*
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!"*/*0%-%31*-)/*()4)(*I%((*M0'!/!("*!)*5;'-)*5;/5*/0)*
3'I*60'35)F*!"*3/00'I*!)/&;)-*bN%1,0)*PJB_8*PJ@A*
/3F* PJ@[dJ* T;)-)* !)/&;)-* M0'4%F)* '3("* ='F)-5*

60)e,)35("* )3',1;* -,&;* 5;/5* 0)50)/5* %-* ,-,/(("* /*
&'3&)03J**V)&/,-)*)0'-%'3*0/5)*;/-*!))3*0)(/5)F*5'*

S
M'-)F*5'*!0)/K%31*I/4)-*b>ZG8*@AA_d8*/FF%5%'3/(*
)XM'-,0)* %-* /(='-5* &)05/%3* 5'* ()/F* 5'* %3&0)/-)F*
)0'-%'3J*

/1'8*;'I)4)08*F)5)0=%3)F*5;/5*5;)0)*I/-*&'3-%FS
)0/!()* 4/0%/5%'3* %3* ;'I* ('&/(* 1'4)03=)35-* F)/(5*

S
-50,&5%'3*b.0%11-8*)5*/(8*B__@dJ

</&;*&%5"*/3F*&',35"*-;',(F*!)1%3*!"*0)S)4/(,/5%31*

/3F* 5;)* ;%-5'0%&* )0'-%'3* 0/5)* F/5/* 5'* F)5)0=%3)*
I;%&;* M/0&)(-* /3F* -50,&5,0)-* /0)* ('&/5)F* I%5;%3*

@BAAdJ**

G*&'35%3,%31*0%-)*%3*-)/*()4)(*&'=!%3)F*I%5;*/*-%1S
S

0)50)/5* 5;/5* 7/(%6'03%/* ;/-* )XM)0%)3&)F* F,0%31*
5;)*M/-5*&)35,0"J*+%-%31*-)/*()4)(*/('3)*'4)0*5%=)*

(/3FI/0F*'6*I%F)*-5/!()*!)/&;)-*bN%1,0)*PJBa*/3F*
PJ@Pd8*5;)*%=M/&5-*'6*-)/*()4)(*0%-)*I%((*3'5*(%K)("*!)*
6)(5* 6'0*-'=)*F)&/F)-*5'*&'=)J*Z;)0)*5;)0)*/0)*
3'*!)/&;)-*/3F*I/4)-*/(0)/F"*!0)/K*/1/%3-5*5;)*

bN%1,0)**PJB^dJ*

!)6'0)*-,&;*/0)/-*/0)*)XM'-)F*5'*F%0)&5*I/4)*/55/&K*bE)33)5;*/3F*
./!0%)(()*GF)(=/38*7/(%6'03%/*7'/-5/(*+)&'0F-*>0'H)&5dJ

N%1,0)*PJ@[J*O/&K*'6*/*60'35%31*!)/&;*()/F-*5'*&'35%3,',-*I/4)*/5S

S
=/38*7/(%6'03%/*7'/-5/(*+)&'0F-*>0'H)&5dJ

S
H)&5%'3-*6'0*&'/-5/(*0)50)/5*&',(F*!)*=/F)*!"*)XS
50/M'(/5%31*)X%-5%31*)0'-%'3*50)3F-8*/FF%31*/*-/6)S
5"*6/&5'0*M0'M'05%'3/(*5'*)XM)&5)F*6,5,0)*-)/*()4)(*
0%-)*/3F*%3&0)/-)-*%3*-5'0=*I/4)*;)%1;5-*/MM0'M0%S
/5)*6'0*5;)*M/05%&,(/0*0)1%'3*'6*&'3&)03J**V)&/,-)*
M0'H)&5)F*0/5)-*'6*-)/*()4)(*0%-)*/3F*M0'H)&5)F*%3S
&0)/-)-* %3* -5'0=*I/4)*;)%1;5-* /0)*='F)0/5)* 6'0*
5;)* 3)/0* 5)0=8* )X50/M'(/5%'3* '6* &,00)35* )0'-%'3*
0/5)-*%-*(%K)("*5'*!)*0)/-'3/!()*5'*/5*()/-5*@A@A*'0*
@APAJ*'
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S

0%-)* '3* %5-* &'/-5(%3)8* %5* &/3*='4)* 6'0I/0F*I%5;* /*
0%-K* /--)--=)35J* G65)0* F)5)0=%3%31* I;%&;* M;)S
3'=)3/*/3F*/--'&%/5)F*%=M/&5-*/0)*(%K)("*5'*&/,-)*
5;)*10)/5)-5*('--)-8*5;)*T)/=*&/3*6'&,-*'3*5;'-)*

S
%31-U%360/-50,&5,0)*/3F*3/5,0/(*0)-',0&)-d*5;/5*/0)*
='-5*4,(3)0/!()*5'*6,5,0)*-)/*()4)(*0%-)J*T;)*0)-,(5*
-;',(F*!)*/*(%-5*'6*M0%'0%5"*M(/33%31*/0)/-*5;/5*/0)*
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F)4)('M=)358*M0'M'-)F*M0'H)&5-8*)5&Jd8*/3F*I;/5*
5;)-)* &;/31)-*=)/3* %3* 5;)* &'35)X5* '6* -)/* ()4)(*
0%-)8* -%3&)* &'==,3%5%)-* -;',(F* /4'%F* 3)I* &'3S
-50,&5%'3*'0*F)4)('M=)35* %3* /0)/-* 5;/5* /0)* (%K)("*

V)&/,-)*5;)*)X/&5*)X5)35*'6* 6,5,0)*-)/* ()4)(* 0%-)*
%-* ,3&)05/%38* 5;)* 4,(3)0/!%(%5"* /--)--=)35* &',(F*
!)*-&)3/0%'S!/-)FJ*G*0/31)*'6*M0'H)&5%'3-*&/3*!)*
,-)F*6'0*5;)*;/:/0F-*5;/5*/0)*/--'&%/5)F*I%5;*-)/*
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;%1;* 4/(,)-* 6'0* 6,5,0)* -)/* ()4)(-J*Z;)3*M(/33%31*
6'0*5;)*6,5,0)8* %5* %-* %=M'05/35*5'*3'5)*5;/5*1('!/(*
-)/*()4)(*0%-)*0)-)=!()-*1('!/(*M'M,(/5%'3*10'I5;J**
?5-*&,04)*;/-*/3*%3&0)/-%31*,MI/0F*-('M)*!)&/,-)*
/((*'6*5;)*6/&5'0-*5;/5*()/F*5'*/*I/0=*&(%=/5)*/3F*
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10))3;',-)*1/-*)=%--%'3-d*/0)*%3&0)/-%31*/3F*I%((*
(%K)("*&'35%3,)*5'*%3&0)/-)*6'0*F)&/F)-*5'*&'=)J*?5*
5/K)-*/* ('31*5%=)*5'*0)F,&)*5;)*-('M)8*/3F*I;%()*
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;%1;)-5*M0'H)&5)F*-)/* ()4)(*0%-)*=/"*M0)4/%(J* b9))*
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S
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/F/M5/5%'3*'M5%'3-*3))F*5'*!)*&'3-%F)0)F*/-*I)((J*

GF/M5%4)* &/M/&%5"*=/"* !)* F)-&0%!)F* %3* 5)0=-* '6*
/*&'==,3%5"`-*/!%(%5"*5'*M0)M/0)*6'08*0)-M'3F*5'8*
/3F* 0)&'4)0* 60'=* -)/* ()4)(* 0%-)* %=M/&5-J*G* T)/=*
-;',(F*)4/(,/5)*5;)*6'(('I%31#

BJ* 0)1,(/5'0"*/3F*M(/33%31*&/M/!%(%5%)-* b)J1J8*F)S
4)('M=)35* 0)-50%&5%'3-8* &'/-5/(* =/3/1)=)35*
0)1,(/5%'3-8* ;/:/0F* =%5%1/5%'38* -,-5/%3/!%(%5"8*
-;'0)(%3)* =/3/1)=)358* M'-5SF%-/-5)0* 0)&'4S
)0"U)=)01)3&"*M(/3-8*)5&Jdc

@J* /F=%3%-50/5%4)*/3F*5)&;3%&/(*&/M/!%(%5%)-*b)J1J8*
5;)*3,=!)0*'6*-)/*()4)(*0%-)*)XM)05-8*M(/33)0-8*
)31%3))0-8* .?9* /3F* =/MM%31* 0)-',0&)-* /3F*
='F)(%31*&/M/!%(%5%)-8*)5&Jdc

PJ* S
M/&5* 6))-8* I%5;;'(F%31* -M)3F%31* %3* ;/:/0F*
:'3)-*/3F*%3-,0/3&)dc*/3F

[J*
-50,&5,0)-8* )4/&,/5%'3* 0',5)-* /3F* 0)F,3F/35*
I/5)08*I/-5)I/5)0*/3F*M'I)0*-"-5)=-d*J

G-*I%5;*5;)*F)5)0=%3/5%'3*'6*/*&'/-5(%3)`-*4,(3)0S
/!%(%5"*5'*-)/*()4)(*0%-)8*%5*%-*;)(M6,(*5'*,-)*-&)3/0%'*
M(/33%31*I;)3*F)5)0=%3%31*/*&'/-5/(*&'==,3%5"`-*
/F/M5%4)*&/M/&%5"J*G*T)/=*-;',(F*F)4)('M*/*0/31)*
'6*M(/,-%!()*-)/*()4)(*0%-)*',5&'=)-*bM0'!/!%(%5%)-*
/3F* &'3-)e,)3&)-d* !/-)F* '3* =,(5%M()* M'%35-* %3*
5%=)*b)J1J*@APA8*@A\A*/3F*@BAAd*/3F*=,(5%M()*-)/*
()4)(* M0'H)&5%'3-* %3* '0F)0* 5'* M0'4%F)* /* !/-%-* 6'0*
6,05;)0* /F/M5/5%'3* M(/33%31J* ?5* %-* 0)&'==)3F)F*
5'*,-)*5;)*M0'H)&5%'3-*6'0*6,5,0)*-)/*()4)(*0%-)*5;/5*
/0)*&,00)35("*)=M('")F*!"*7/(%6'03%/`-*-5/5)*/1)3S
&%)-#*\Sa* %3&;)-*!"*@APA8* BASB^* %3&;)-*'6*-)/* ()4)(*
0%-)*!"*5;)*")/0*@A\A*/3F*[AS\\*%3&;)-*!"*@BAA8*'0*
5;)*4/(,)-* 5;/5*I%((*!)*F)4)('M)F*!"* 5;)*$/5%'3S
/(* +)-)/0&;* 7',3&%(`-* 9)/* O)4)(* +%-)* 7'==%55))J*
</&;* &'=M()5)F* -&)3/0%'* -;',(F* %3&(,F)* e,/35%S
5/5%4)*M0'H)&5%'3-*'6*6,5,0)*-)/* ()4)(* 0%-)*/3F*F)S
-&0%M5%'3-*'6*5;)*M'5)35%/(*/--'&%/5)F*%=M/&5-*/3F*
&'3-)e,)3&)-J*
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G65)0*&'3F,&5%31*/*0%-K*/--)--=)358*I;%&;*%3&(,F)-*
!'5;*/--)--%31*5;)*M0'!/!%(%5%)-*'6*5;)*6,5,0)*'&S
&,00)3&)-*'6*%3F%4%F,/(*)4)35-*/3F*5;)*=/13%5,F)*
'6* 5;)* &'3-)e,)3&)-* '6* 5;)* )4)35-8* /* T)/=*I%((*
1/%3*/3*%=M0'4)F*,3F)0-5/3F%31*'6*;'I*-)/*()4)(*

0)/F"* 5'*M0)M/0)*/* 0%-K*/--)--=)35* -,==/0"* 6'0*
5;)*&'==,3%5"`-*)XM'-,0)*5'*-)/*()4)(*0%-)*/3F*0)S
(/5)F*;/:/0F-*bT/!()*[JB/*/3F*!dJ*9,&;*/*-,==/0"8*
I;%&;*I%((*-)04)*5'*%36'0=*/*&'==,3%5"`-*/F/M5/S

BJ* /&5,/(* 6,5,0)* 5;0)/5-* '0* ;/:/0F-* '6* &'3&)03*

!)/&;*('--dc*

@J* )&'3'=%&*%=M'05/3&)*'0*4/(,)*5'*5;)*&'==,S
3%5"*'6*M,!(%&*6/&%(%5%)-*/3F*%360/-50,&5,0)c***

*
PJ* 4/(,)* /3F* &'==,3%5"* %=M'05/3&)*'6* M0%4/5)*

F)4)('M=)35*-)&5'0-8*I;)5;)0*5;)"*!)*&'=S
=)0&%/(*'0*0)-%F)35%/(c

[J* =/13%5,F)* '6* %=M/&5-* '6* 6,5,0)* ;/:/0F',-*
)4)35-c

\J* 5%=%31* '0* 60)e,)3&"* '6* %=M/&5-* 60'=* 5;)-)*
)4)35-*b;'I*'65)3*5;)"*'&&,0dc*

]J* &)05/%35"*'6*M0'H)&5)F*%=M/&5-*5'*5;)*F)10))*
5;/5*5;)-)*/0)*K3'I3*'0*&/3*!)*)XM)&5)F*b)J1J*
%6*-)/*()4)(*0)/&;)-*/*M/05%&,(/0*)()4/5%'38*&)0S
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@BAAd*0%-K*/3/("-)-*6'0*/*&'/-5/(*&'==,3%5"J**+%-K-*%3*0)F*!'X)-*/0)*'6*5;)*;%1;)-5*M0%'0%5"*6'0*/F/M5/5%'3*
/&5%'3*!)&/,-)*5;)"*'&&,0*='-5*60)e,)35("*/3F*I%((*;/4)*5;)*10)/5)-5*&'3-)e,)3&)-J

9,D1/5/D5O6/014083-/05F5A0145<3=Q5<-6Q3675&%!%5F5&%'%

O6/014083-/05/D5:D675F5A0145<3=Q5<-6Q3675&%'%5F5&!%%

P7;/M5)0 +%-K*G--)--=)35
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I
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/0)*&'=M()5)8*5;)"*&/3*!)*,-)F*/-*5;)*!/-%-*

!)*='0)* 0%-K-* /--'&%/5)F*I%5;* -)/* ()4)(* 0%-)* /3F*
/--'&%/5)F* ;/:/0F-* 5;/3* ='-5* &'==,3%5%)-* &/3*

S
-',0&)-J*N'0*-,&;*&/-)-8*%5*%-*!)-5*5'*6'&,-*'3*5;)*
;%1;)-5*M0%'0%5"*-)/*()4)(*0%-)*0%-K-*/3F*/--'&%/5)F*

5;)*4,(3)0/!%(%5"*/3F*0%-K*/--)--=)35J*T;)-)*=/"*
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4)0-)("8*5;)0)*=/"*!)*'5;)0*-50,&5,0)-*5;/5*/0)*F%S
0)&5("*)XM'-)F*5'*6,5,0)*;/:/0F-8*!,5*!)&/,-)*'6*

=/"*=/K)*M0'5)&5%'3*'0*M0)-)04/5%'3*%=M'--%!()J*
?3* -,&;* /* &/-)8* /*='4%31* -)5!/&K* :'3)* '0* -'=)*
'5;)0* M0'10)--%4)* 0)50)/5* /MM0'/&;* =/"* !)* 5;)*
!)-5*-'(,5%'3*6'0*5;)*('31S5)0=J

>0'5)&5)F*M0'M)05%)-*'0*-50,&5,0)-*=/"*!)*-5/!()*
/3F*-/6)*6'0*-)4)0/(*")/0-*'0*-)4)0/(*F)&/F)-*,3S
5%(* 5;)%0* -)/I/((-* '0* /0='0* /0)* '4)05'MM)F8* ',5S

=/"*!)*/3*)35%0)* 0/31)*'6* &'3F%5%'3-* 5'*!)* &'3S
-%F)0)F* %3*-,&;*&/-)-8*!,5*M/05*'6*5;)*/F/M5/5%'3*
M(/33%31*M0'&)--*=/"*%3&(,F)*/*=)&;/3%-=*'0*-)5*
'6* -5/3F/0F-* 6'0* F)/(%31*I%5;* )X%-5%31* M0'5)&5)F*
F)4)('M=)35-J*N'(('I%31*-)4)0)*I/4)*/55/&K*/3F*
F/=/1)8*6'0*)X/=M()8*%-*%5*6)/-%!()*5'*0)M/%0*'0*0)S
!,%(F*/*-)/I/((*/3F*6'0*;'I*('31*I%((*/*M0'M)05"*'0*

S
-)--=)35-*'0*F)&%-%'3-*5'*=/K)*5'F/"8*&'3F%5%'3-*
I%((*&;/31)*%3*5;)*3)/0*6,5,0)8*-'*)/&;*'6*5;)-)*%-S
-,)-*-;',(F*!)*/FF0)--)F*3'IJ

<!)5I))3*M,!(%&*/3F*M0%4/5)*M0'M)05"J*G*('&/(*

<F<MC<CGI+':C1<CE3GE:@'M5H?G9'L:T'M1GL<CE'M1IME1CU

I%5;*M,!(%&*M0'M)05"J*T;%-*=/"*!)*/3*,M;%((*!/55()8*
!,5*%3*5;)*('31*0,38*5;)*&'-5-*'6*0)-50%&5%31*'0*(%=%5S
%31*3)I*F)4)('M=)35*%3*0)&'13%:)F*;/:/0F*/0)/-*

S

R7;/M5)0 L)4)('M%31*/3*GF/M5/5%'3*>(/3
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5;/3*5;)*&'-5-*'6*F)/(%31*I%5;*F/=/1)F*'0* %==%S
3)35("*5;0)/5)3)F*F)4)('M=)35J

N'0* )X%-5%31* M0%4/5)* F)4)('M=)35* %3* 4,(3)0/!()*
/0)/-8* -50/5)1%)-* 6'0*/FF0)--%31*-)/* ()4)(* 0%-)* %=S
M/&5-*%3&(,F)#

BJ* >(/33)F*0)50)/5*'0* 0)('&/5%'3* %3&)35%4)-* 60'=*
;%1;S0%-K* /0)/-J* <-5/!(%-;* =/3F/5'0"* 0'((%31*
-)5!/&K-* 6'0* /3"* 6,5,0)* F)4)('M=)35* '0* -%1S

I%5;%3*5;)*/35%&%M/5)F*(%6)5%=)*'6*5;)*-50,&5,0)J

@J* L)4)('M*/*M(/3*/3F*M'(%&%)-*/3F*%F)35%6"*6,3FS
%31*'0*5/X*%3&)35%4)-*6'0*M,0&;/-%31*'0*0)('&/5S
%31* )X%-5%31* -50,&5,0)-* ',5* '6* /0)/-* 5;/5* /0)*

*

PJ* +)-50%&5*5;)*0)!,%(F%31*'6*4,(3)0/!()*-50,&5,0)-*
5;/5* ;/4)* !))3* F/=/1)F* !"* -5'0=-* /3FU'0*
F/=/1)*F,)*5'*-)/*()4)(*0%-)J

[J* <4/(,/5)* M0)-)35("* /0='0)F* /0)/-* 5'* F)5)0S
=%3)* I;)5;)0* /FF%5%'3/(* /0='0* '0* 0)50)/5* %-*
5;)*='-5*M0/&5%&/(*('31S5)0=*/MM0'/&;J

\J* +)F,&)*/3F*)(%=%3/5)*F)M)3F)3&)*'3*/0='0S
%31*b/(5;',1;*5;)0)*=/"*!)*-'=)*&0%5%&/(*-50,&S
5,0)-* I;)0)* /0='0%31* =/"* M0'4%F)* -;'05* 5'*
%35)0=)F%/5)S5)0=*M0'5)&5%'3*,35%(*'5;)0*-'(,S
5%'3-*&/3*!)*%=M()=)35)FdJ**

N'0* )X%-5%31* M,!(%&* %360/-50,&5,0)* '0* &'==,3%5"*
0)-',0&)-8*I;)5;)0*5;)"*!)*0'/F-8*M/0K-8*M/0K%31*
/0)/-8*-)I)0*(%3)-*'0*-)I/1)*M,=M%31*-5/5%'3-#

BJ* -)/I/((-* =/"* M0'4%F)* -;'05S5)0=* M0'5)&5%'38*
S

)4/5%'3-8*!,5

@J* 0)='4/(*/3F*0)('&/5%'3*'0*0)M(/&)=)35*-50/5)S

M(/3-*6'0*)X%-5%31*%360/-50,&5,0)*5;/5*%-*-,!H)&5*
5'*6,5,0)*%3,3F/5%'3J

PJ* L)-%13*/3F* -%5)*/((* 6,5,0)* &%5"*'0* &',35"*M0'HS
)&5-*/3F*%360/-50,&5,0)*5'*/&&',35*6'0*-)/*()4)(*
0%-)*M0)F%&5%'3-*!/-)F*,M'3*5;)*M0'H)&5)F*(%6)S
-M/3-*'6*5;)*M0'H)&5-J

T;)*&0%5%&/(*e,)-5%'3*6'0*)/&;*6/&%(%5"*'0*-50,&5,0)*
%-#*gV/-)F*'3*5;)*&'3-%F)0/5%'3*'6*/((*'6*5;)*&'-5-*

-;',(F* /* &'==,3%5"* 5/K)* /&5%'3ih* G* -;'0)(%3)*
M/0K*'0*M/0K%31*('5*&/3*!)*,-)F*%35)0=%55)35("*6'0*
/*('31*5%=)*I%5;*M)0%'F%&*I%35)0*%3,3F/5%'38*!,5*/*
-)I)0*(%3)*'0*M,=M%31*-5/5%'3*/5*!)/&;*)()4/5%'3*
=,-5*!)*0)('&/5)F*'0*0)M(/&)F*I)((*%3*/F4/3&)*'6*

:5MMI1C'NI1'CKE'<F<MC<CGI+'M?<+

H-;',(F*)3-,0)*5;/5*%-*;/-*5;)*-,MM'05*'6*5;'-)*
I;'*;/4)*5;)*(/01)-5*-5/K)-*%3*&'/-5/(*/F/M5/5%'38*

S
=/5)("*/MM0'4)*/3F*-5/3F*!);%3F*5;)*M(/3J*WM)3*
M,!(%&*=))5%31-*&/3*!)*,-)F*5'*)F,&/5)*5;)*1)3S

)0/(*M,!(%&8*&'/-5/(*M0'M)05"*'I3)0-*/3F*)()&5)F*

M0)-)35%31*5;)* %=M/&5-*/3F*;/:/0F-*'6*-)/* ()4)(*
S

/1)8*6,5,0)*4,(3)0/!%(%5%)-8*/3F*'M5%'3-*6'0*0)&'=S
=)3F)F*/F/M5/5%'3*/MM0'/&;)-J



>/1)*P^

S

CIF-GIGD:CD3)%T,)!A!F:!:C?D)F-!D)

7;/M5)0

J
/3"* ('&/(* 1'4)03=)35* %3%5%/5%4)-* 6/%(* '0* )3S
&',35)0* =/H'0* !/00%)0-* I;)3* =/K%31* 5;)*

50/3-%5%'3*60'=*/--)--=)35*/3F*M(/33%31*5'*%=M()S
=)35/5%'38*!,5*-,&;*&;/(()31)-*&/3*!)*'4)0&'=)J*
G*T)/=*=/"*0,3* %35'*/F=%3%-50/5%4)8* %3-5%5,5%'3/(*
/3F*M'(%5%&/(*&;/(()31)-J*Z;)3*/*=)/-,0)*0)e,%0)-*
0)1,(/5'0"* F)&%-%'3-* '0* I;)3* %5* =,-5* !)* %=M()S
=)35)F*5;0',1;*/1)3&%)-*5;/5*-;/0)*H,0%-F%&5%'3-*
/3F*0)-M'3-%!%(%5%)-8*6'0*)X/=M()8*%5*&/33'5*!)*/-S

/3F*&'==,3%&/5%'3*!)5I))3*/((*M/05%)-J**

?5*%-*,M*5'*/*!0'/F("*!/-)F*T)/=8*I%5;*=)=!)0-*'0*
%34'(4)=)35*60'=*K)"*/1)3&%)-*/3F*F)M/05=)35-8*

S
)&,5%'3* '6* 5;)* /F/M5/5%'3* =)/-,0)-* %5* &;''-)-*
5;0',1;* F%-&,--%'3-* /3F* /* -;/0)F* -)3-)* '6* M,0S
M'-)J* ?3*/FF%5%'38*/F/M5/5%'3*=)/-,0)-*I%5;*0)1S
,(/5'0"*&'=M'3)35-*/3F*5;'-)*5;/5*=,-5*!)*&/0S
0%)F*',5*,3%6'0=("*'0*0)1%'3SI%F)*b)J1J8*-)5!/&K-8*

0)1,(/5'0"* /1)3&%)-* '0* F)M/05=)35-* 5;/5* ;/4)*
(%=%5)F*'0*3'*/!%(%5"*5'*&/00"*',5*)36'0&)=)35J*23S
F)0* 5;)-)* &%0&,=-5/3&)-8* %5*=/"*!)* 3)&)--/0"* 5'*
-50)315;)3*()1/(*/3F*%3-5%5,5%'3/(*60/=)I'0K-J*

G()4)(* 0%-)* /F/M5/5%'3* M(/3-* %6* K)"* M)0-'33)(* %3*
5;)* ('&/(* 1'4)03=)35* /1)3&%)-* '0* F)M/05=)35-*
%34'(4)F*)%5;)0*F'*3'5*,3F)0-5/3F*5;)*%--,)-*5;/5*
/0)*/--'&%/5)F*I%5;*-)/*()4)(*0%-)8*'0*%6*5;)"*/0)*3'5*

&0%5%&/(* 0'()* '6* /* T)/=* %-* 5'* F)4)('M* /* &()/0* /3F*
&'=='3*,3F)0-5/3F%31*'6*5;)*%--,)-*5;/5*I%((*/6S
6)&5* %5-* &'==,3%5"* /3F* 5'* &'=)* 5'* /* &'3-)3-,-*
'3*;'I* %5*I%((*='4)* 6'0I/0FJ*>0'4%F%31* %36'0=/S
5%'3*/!',5*5;)*%=M/&5-*'6*-)/*()4)(*0%-)8*5;)*3))F*
6'0*/F/M5/5%'38*/3F*5;)*/&5%'3-*5;/5*&/3*!)*5/K)3*
!"*%3F%4%F,/(-*/3F*!"*'5;)0-*%3-%F)*/3F*',5-%F)*'6*

FELE?IMG+3'<'9IJJI+'5+FE1:C<+FG+3

5;)%0*'I3*/1)3&%)-*I%((*-;'I*'5;)0*M(/33)0-*/3F*
M'(%&"S=/K)0-* ;'I* 5;)"* &/3* &'350%!,5)* 5'* /3F*

-;',(F*%3&(,F)*/3*)-5%=/5)*'6*5;)*&'-5-*'6* %=M()S
=)35%31*/F/M5/5%'3*=)/-,0)-8*/-*I)((*/-*/*M0'H)&S
5%'3* '6* 5;)* ('31S5)0=* &'-5-* '6* 5/K%31* 3'* /&5%'3J*
Q'I)4)08* )4)3* I;)3* -,&;* %36'0=/5%'3* %-* =/F)*
&()/0* 6'0* F)&%-%'3S=/K)0-8* ('31S5)0=* M(/33%31* %3*

3'0=/(("* -)04)* 6'0* -;'05* 5)0=-* /3F* 5;)"*=/"*!)*
;)-%5/35*5'*F)/(*I%5;*%--,)-*5;/5*=/"*3'5*M0'4%F)*

S7;/M5)0 ?=M()=)35%31*5;)*GF/M5/5%'3*>(/3
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N5+FG+3'G::5E:

9
/00"%31*',5*/3*/F/M5/5%'3*M(/3*0)e,%0)-*6,3FS
%318*3'5*'3("*6'0*%5-*%3%5%/(*%=M()=)35/5%'3*!,5*

/(-'*6'0*M)0%'F%&*,MF/5)-8*-%3&)*-)/*()4)(*0%-)*%-*3'5*
/*M0'&)--*5;/5*I%((*&)/-)*/5*/*&)05/%3*()4)(*'0*'3*/*

!)* )/-%)-5* F,0%31* 5%=)-*I;)3* /F/M5/5%'3* 5'* -)/*
()4)(*0%-)*%-*0)e,%0)F*!"*()1%-(/5%'3*/3F*/(0)/F"*'3*
5;)*/1)3F/*'6*/*('&/(*1'4)03=)35*'0*M'(%5%&/(*!'F"J*
T"M%&/(("8*='-5*/&5%'3*'0*()1%-(/5%'3*0)1/0F%31*3/5S
,0/(*;/:/0F-*5/K)-*M(/&)* %==)F%/5)("* 6'(('I%31*/*
(/01)* /3F* F/=/1%31* )4)35* /3F* 5;)3* g&'(()&5%4)*
/=3)-%/h*-)5-*%3*/3F*'5;)0*%--,)-*!)&'=)*;%1;)0*
M0%'0%5%)-*5;/3*-)/* ()4)(* 0%-)*/F/M5/5%'3*M(/33%31J**
.''F* )X/=M()-* %3&(,F)* 5;)* B_a_* O'=/* >0%)5/*

)/05;e,/K)8*/3F*5;)*5-,3/=%-*0)-,(5%31*60'=*5;)*
@AA]*)/05;e,/K)*%3*9,=/50/*/3F*%3*l/M/3*%3*@ABBJ*

G-*5%=)*M/--)-8*6,3F%31*6'0*/0)/SI%F)*/F/M5/5%'38*
6'0* 5;)* )X)&,5%'3* '6* 0)1,(/5'0"* =)/-,0)-* /3F*
6'0*5;'-)*=)/-,0)-*0)e,%0%31*(/01)*&/M%5/(* %34)-5S

5'* -)&,0)J* 9'=)* 0)-M'3-)-* 5'* 5;%-* &;/(()31)* %3S
&(,F)*5/MM%31*%35'*)X%-5%31*&'=M()=)35/0"*'01/3%S
:/5%'3-8*b-,&;*/-*&'/-5/(*=/3/1)=)35*M0'10/=-d8*
=)01%31* 3)I* /F/M5/5%'3* M'(%&%)-* I%5;* M(/33)F*
&'/-5/(*F)4)('M=)35*6'0*0)-%(%)3&)8*/3F*)XM('0%31*
5;)*,-)*'6*5',0%-5*'0*,-)0*6))-J*

JI+GCI1G+3'M?<+'ENNE9CGLE+E::

I
3)* '6* 5;)*='-5* %=M'05/35* 0)e,%0)=)35-* 6'0*
-,-5/%3)F*('31S5)0=*%=M()=)35/5%'3*%-*-&%)3S

S

!/&K)F*!"*F/5/*/3/("-%-*5;/5*&'=M/0)-*M/-58*&,0S
0)35*/3F*M0'H)&5)F*6,5,0)*-)/*()4)(*0%-)*50)3F-*/3F*
5;)*0)-,(5%31*%3,3F/5%'3*6'0*5;)*/0)/-*'6*&'3&)03J*
G*=/M* 5;/5* F)M%&5-* 5;)* ;%-5'0%&* (/3FI/0F*=%10/S

/-* &()/0* )4%F)3&)* 5;/5* 5;)* 7/(%6'03%/* &'/-5(%3)* %-*
3'5*-5/5%&*'0*-5/5%'3/0"8*/3F*5;/5*%5*%-*)XM)0%)3&%31*

5;)*6,5,0)J**

W3&)*M'(%&%)-*/0)*)3/&5)F8*=)/-,0)-*=,-5*/(-'*!)*
='3%5'0)F*'4)0* 5%=)* %3*'0F)0* 5'*F)5)0=%3)* 5;)%0*

M,0M'-)-J* T;%-* =/"* !)* &;/(()31%31* %3%5%/(("* !)S
&/,-)*5;)*0/5)-*'6*&;/31)*b=%((%=)5)0-*M)0*")/0*'6*
-)/*()4)(*0%-)*/3F*%3&;)-*'0*6))5*M)0*")/0*'6*&'/-5S
(%3)*0)50)/5d*/0)*-5%((*0)(/5%4)("*-=/((8*/3F*!)&/,-)*

;)%1;5-*'0*(/01)0*-5'0=-*/0)*F,)*5'*&(%=/5)*&;/31)*
'0* H,-5*M/05*'6*5;)*3'0=/(*0/31)*'6*&'3F%5%'3-*5'*
!)*)XM)&5)FJ*

?5*I%((*/(-'*!)*,-)6,(*6'0*/*-&%)35%-5*'0*'5;)0*5)&;3%S
&/(*M)0-'3*'3*5;)*T)/=*5'*K))M*,M*I%5;*5;)*10'IS

5;/5* %-* !)&'=%31*='0)* /3F*='0)* /&&)--%!()J* V)S
"'3F*5;%-8*5;)*T)/=*-;',(F*&'3F,&5*M)0%'F%&*M0'S
10/=*0)4%)I-*5'*)3-,0)*5;/5*3)%1;!'0%31*&'==,S
3%5%)-* /0)* /I/0)* '6* '3)* /3'5;)0`-* -,&&)--)-* /3F*
6/%(,0)-J* O'&/(* &'3-,(5/35-* '0* ,3%4)0-%5"* 0)-)/0&;*
10',M-*=/"*/(-'*!)*&'350/&5)F* 5'*&'3F,&5* 0)1,S

S

=)/-,0)-* %3* (%1;5* '6* 0%-%31* -)/* ()4)(-8* %3&0)/-%31*
I/4)*;)%1;5-*/3F*5;)%0*/--'&%/5)F*%=M/&5-J*N0'=*
%3%5%/5%'3*'6*5;)*-)/*()4)(*0%-)*/F/M5/5%'3*M(/33%31*
M0'&)--*5'*%5-*&'=M()5%'38*%5*&/3*!)*&;/(()31%31*5'*
K))M*-5/K);'(F)0-*%34'(4)F*/3F*)31/1)F*5;0',1;S
',5* 5;)* M0'&)--8* F)M)3F%31* ,M'3* 5;)* 5)/=* /MS
M0'/&;*,-)FJ*

?3*-'=)*&/-)-8*%5*=/"*!)*M'--%!()*/3F*M0)6)0/!()*5'*

%3*5;)*='-5*4,(3)0/!()*'0*;/:/0FSM0'3)*/0)/-*5;/5*
S

%31* F0/-5%&* &;/31)-* %==)F%/5)("J* Q'I)4)08* 6'0*
/&5%'3-*0)e,%0%31*6'0=/(*/F'M5%'3*!"*=,(5%M()*)3S



>/1)*P_

5%5%)-8*b)J1J8*-M)&%/(*/0)/*=/3/1)=)35*M(/3-d8* %5* %-*
!)-5*5'*50)/5*5;)*M0'&)--*/-*/*=/H'0*M,!(%&*M'(%&"*

N%3/(("8* %5* %-* 3)&)--/0"* 6'0* /* 9)/* O)4)(* +%-)* >0)S
M/0)F3)--* T)/=* 5'* )3-,0)* 5;/5* /F/M5/5%'3*=)/S
-,0)-*/0)*/MM0'M0%/5)*6'0*5;)*1)'10/M;%&*/0)/*'6*

=)/-,0)-* /&;%)4)* 5;)%0* %35)3F)F* 1'/(-J* 236'05,S
3/5)("8* 5;)0)*/0)*=/3"* 0)/-'3-* 6'0* 5;)* 6/%(,0)*'6*
)4)3* I)((SF)-%13)F* /3F* 6,(("* %=M()=)35)F* =)/S
-,0)-J*>''0*)X)&,5%'38*'4)0("*&'3-)04/5%4)*F)-%13*
/3F*M''0*&'3-50,&5%'3*&/3*/((*()/F*5'*6/%(,0)J*?3*'0S
F)0*5'*/4'%F*-,&;*M%56/((-8*5;)*T)/=*-;',(F*)31/1)*
/3*)31%3))0*/3F*/*1)'-&%)35%-5*%3*5;)*M0)M/0/5%'3*
'6*-5/3F/0F-*/3F*6'0=,(/5%'3*'6*F)-%13-*I;%()*,-S
%31*/*M)06'0=/3&)S!/-)F*/MM0'/&;*5'*M'(%&%)-*/3F*
/&5%'3-*5;/5*6'&,-)-*'3*',5&'=)-J*

S7;/M5)0 ?=M()=)35%31*5;)*GF/M5/5%'3*>(/3
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U

GK!-E!:CD3)F0?30G++

7;/M5)0

GO)4)(*+%-)*GF/M5/5%'3*>(/38*/*>0)M/0)F3)--*T)/=*
=,-5*&'35%3,',-("*50/&K*/3"*/&5%'3-*5/K)3*/-*/*0)S
-,(5*'6*5;)*M(/3`-*%=M()=)35/5%'3*/3F*)4/(,/5)*%5-*
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