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!"#$%&'(#)*+,-)./#0)$1++

!/23*0$4/+&5"-+61-/7+,8 +
3*4419:*$/%"&0/;-"#$%&'(#)*9*39&<+

-"./0%!)"''/12 %
="4>0')$%07+,-)./#0)$1+"?+@"->"-++

@"->"-7+,8 +
>*. )>93%*$$)-:;:"4>9*39&<+

!
!"#$%!&$ '
!"#"$%&'()'%*+,'(-"#.,/(0!123(.#(&*44*/56(&*/&".7"-($#($(
4$)"%.$5($/-( -.#&+%#.7"(8%$&).&"(*9($%).&+5$)./,( :/*;5"-,"<(
1'.#(8$8"%(&*/)%.=+)"#()*()'"(+/-"%#)$/-./,(*9(!12($#($(9*%4(
*9(&%.).&$5(./>+.%6(=6(&*/#.-"%./,('*;(./$%).&+5$&6(&$/($5#*(
="( $(8%*-+&).7"("5"4"/) (*9( )'.#( 8%*&"##<( ?"( 8%"#"/)( );*(
%"95"&).7"( $&&*+/)#( *9( &%.).&$556@"/,$,"-( !12( 8%$&).&"#( ./(
;'.&'(*+%($))"48)#()*($%).&+5$)"(&*/&"%/#(*%(>+"#).*/#(;"%"(
4")( ;.)'( %"#.#)$/&"( 9%*4( )"&'/*5*,6( )'$)( ;$#( =*)'( )'"(
#+=A"&)($/-( 4"-.+4( *9( *+%( ./7"#).,$).*/<( ?"( $%,+"( )'$)(
"/&*+/)"%./,(./$%).&+5$&6(.#(/*)($(9$.5+%"(*9(!12(=+)(./#)"$-(
8*./)#()*('*;( 4$)"%.$5("B85*%$).*/(&$/(#"/#.).#"(+#()*('*;(
/");*%:( )"&'/*5*,6( %"#.#)#( $%).&+5$)./,( &"%)$./( 7$5+"#( *%(
&*/&"%/#<(C/&*+/)"%./,(./$%).&+5$&6(5"-(+#()*(9*%4+5$)"(/";(
8%*=5"4#( $/-( /";( 5./"#( *9( ./>+.%6<( ?"( &*/&5+-"( =6(
#+,,"#)./,()'$) ()'"(&"/)%$5(%*5"(,.7"/()*($4=.,+.)6(./(!12(
8%"8$%"#( +#( )*( ;.)/"##( $/-( %"#8*/-( )*( ./$%).&+5$&6( ./( *+%(
8%$&).&"#D(-"#.,/(*+)&*4"#($/-(&%.).&$5(+/-"%#)$/-./,#<(

!() *+,'-./0+,12 '
!"#"$%&'(1'%*+,'(2"#.,/E(F");*%:#E(G%.).&$5(2"#.,/E(
H-7"%#$%.$5(2"#.,/E(I$&:./,E(J1J(

&##'&+34.5)2 '
¥! I+4$/ @&"/)"%"-(&*48+)./,(K(L/)"%$&).*/(-"#.,/(K(

L/)"%$&).*/(-"#.,/(8%*&"##($/-(4")'*-#(

67#8$$9:7;'$<8'78$=>%- '
G%.).&$5( -"#.,/(.#( $( 8%$&).&"( *%."/)"- ( )*;$%-#( 8%*=5"4(
4$:./,(%$)'"%()'$/(8%*=5"4(#*57./,(MNOP<(1'"(8*)"/).$5(9*%(
)'.#(%"*%."/)$).*/()*(9*%4()'"(=$#.#(*9(&%.).&$5(./>+.%6('$#(=""/(
5*/,(%"&*,/.#"-( MQRP($/- (./(%"&"/)( 6"$%#()'"%"( '$#(=""/( $(
,%*;)'(./ ($&&*+/)#(*9(&%.).&$5(-"#.,/(%"#"$%&'()'$)(8%*7.-"($/(
"48.%.&$5($/-()'"*%").&$5(+/-"%8.//./,(9*%()'"#"(8%$&).&"#($#(
$( -.#)./&).7"( %"#"$%&'( 4")'*-*5*,6(MNSDRTDQUP<(1'.#( 8$8"%(
&*/)%.=+)"#()*()'.#(=*-6(*9(;*%:(=6(8%"#"/)./, ();*(#.)+$)"-(
$&&*+/)#( *9( '*;( 8%*=5"4#( ,")( 4$-"( )'%*+,'( 4$)"%.$5(
"B85*%$).*/(;.)'( /");*%:( )"&'/*5*,6<( J8"&.9.&$556D( .)(
"B$4./"#( '*;( *+% (8%$&).&"#( =%*+,') (+#( ./)*( &*/)$&)( ;.)'(
./$%).&+5$&6(./( ;$6#()'$)(;"%"(8%*-+&).7"(*9(/";(8%*=5"4#<(

L/( -*./,( )'.#D( ;"( &*/)%.=+)"( /*)( */56( )*( $( %"9./"-(
+/-"%#)$/-./,( *9( '*;( 8%*=5"4 #( ,")( 4$-"( )'%*+,'( & %.).&$5(
8%$&).&"( =+)( $5#*( .-"/).96( '*;( -"#.,/( %"#"$%&'V#( 5*/,@
#)$/-./,("/,$,"4"/)(;.)'($4=.,+.)6('$#( $(8*)"/).$5()*(="($(
7.)$5( &*48*/"/)( *9( -"#.,/( %"#"$%&'( 8%$&).&"( )'$)( $/#;"%#(
I$%$;$6V#(&$55()*(W#)$6(;.)'()'"()%*+=5"V<(MXQP(

1'.#(8$8"%(=%./,#()*,")'" %($&&*+/)#(*9();*(%"#"$%&'(8%$&).&"#(
)'$)( $%"( =*)'( &*/&"%/"-(;.)'( )'"( ;$6( )'$)( /");*%:(
)"&'/*5*,."#(%"&*/9.,+%"()'"(=*+/-$%."#(=");""/(8+=5.&($/-(
8%.7$)"( %"$54#<( 1'"#"( 8%*,%$44"#( *9( ./>+.%6( $%"(
./-"8"/-"/ )(*9("$&'(*)'"%($/-( 8*##"##(-.#)./&)(9*&+#"#Y(4 ./"(
0Z$)"'*+#" 3( .#( &*/&"%/"-( ;.)'( !"#$%&'"() *+,-./) 0*1/" D(
;'.5"( G'$))./, V#(.#(&"/)%"-(*/((%2"0#./)!"#$%&'"( )("3./"0 <(
I*;"7"%D(;'.5" ()'" (;*%:(-.#&+##"-('"%"(.#(/*)(&*/-+&)"-($#(
$(9*%4$5(&*55$=*%$).*/D(*+%(8%$&).&"#($%"(./(-.$5*,+"()'%*+,' (
*/ @,*./, (-.#&+##.*/#D(4 +)+$5( #+88*%)($/-( $(#'$%"-( #)+-.*(
#8$&"<(1'.#(-.$5*,+"( .#(*9)"/(&"/)%"-(*/('*; (;"('$7"(=*)'(
+#"-(/");*%:()"&'/*5*,6($ #($(4"$/#()*(./7"#).,$)"(/");*%:(
)"&'/*5*,6 ($#(8$%)(*9(*+%(%"#"$%&'(-%.7"/(-"#.,/(8%$&).&"#<((

[+%(;*%:(#"":#()*("B$4./"()'"(#*&.$5D(4$)"%.$5($/-(&+5)+%$5(
%*5"(*9(/");*%:"-()"&'/*5*,6(=6(4$:./,(./)"%7"/).*/#(./)*(
)'"( /");*%:( )"&'/*5*,."# <( J+&'( 8%$&).&"#( &*+5-( ="(
+/-"%#)**-( $#( 8$%)( *9( $( ;.-"%( 4$)"%.$5.#)( )+%/( ./( &%.).&$5(
)'./:./,($=*+)()'"(8'6#.&$5(#)%+&)+%"#()'$)(#'$8"(/");*%:"-(
)"&'/*5*,6 ( MXOP<(1'.#( &*/&"%/( ;.)'( W%"4$)"%.$5.#./,V( )'"(
-.,.)$5(.#(./(8$%)($/($))"48)()*(4*7"(="6*/-($(4$)"%.$5@-.,.)$5(
=./$%6(*88*#.).*/()'$)(/*)(-*"#(/*)(%"95"&)()'"("B8"%."/&"(*9(
+#./,( *%( -"#.,/./,( +=.>+.)*+#( /");*%:( )"&'/*5*,6( MQOP<(
I*;"7"%D(.)(.#($5#*($(&%.).&$5(8%*A"&)(;'.&'($.4#()*(%"7"$5()'"(
'","4*/.&( #6#)"4#( '.--"/( =6( %'")*%.&$5( -"7.&"#( 5.:"( W)'"(
&5*+-V()'$)(*=#&+%"( '*;( )'"(4$)"%.$5.)6(*9( /");*%:#(#'$8"(
$/-(-.#)%.=+)"(8*;"%<((

G*/&"8)#(5.:"(W)'"(&5*+-V(=5$&:@=*B(/");*%:()"&'/*5*,6(./(
=*)'( )'"( "/,./""%./,( #"/#"( )'$)( )'"( .//"%( ;*%:./,#( *9( $ (
#6#)"4($%"(/*)( 7.#.=5"D(=+)($5#*()'"(#"/#"("485*6"-(./(H&)*%(
F");*%:(1'"*%6(0HF13<(L/(HF1D(=5$&:@=*B./,( .#($(#*&.$5(
8%*&"##()'%*+,'(;'.&'(# *4")'./,(="&*4"#(+/&*/)"#)"-( MQQP<(
WH( =5$&:( =*B( &*/)$./#( )'$)( ;'.&'( /*( 5*/,"%( /""-#( )*( ="(
%"&*/#.-"%"-D( )'*#"( )'./,#( ;'*#"( &*/)"/)#( '$7"( ="&*4"( $(
4$))"%(*9(./-.99"%"/&"V(MNRYRUTP<(1'./ ,#()'$)($%"(=5$&:(=*B"-(
%"#.#)(="./,(+/-"%#)**-($#( .##+"#(9*%(&*/&"%/(="&$+#"( )'"6(
$88"$%()*(="(+/&*/)"#)$=5"D(*%(/$)+%$5(8$%)#(*9()'"(;*%5-<((

L/(=*)'( *9(*+%(8%$&).&"#D(;"(+#"-(-"#.,/($#($(4"$/#()*(8%*="(
/");*%:(-"7.&"#($#(=5$&:(=*B"#D(./(=*)'(#"/#"#<(?"( #*+,') (
)*(4$:"()'"(/");*%:(./9%$#)%+&)+%"(5",.=5"()*(*+%#"57"#($/-(

!



*)'"%( $#( $( 4"$/#( )*( .4$,./"( '*;( )'"( /");*%:( &*+5-( ="(
4$)"%.$5.\"-((.44"&"!#-5<( L/( )'.#( 4$//"%D( ;"( #'$%"( $/(
$88%*$&'("B"485.9."-(=6(]$4"#(^%.-5"(;'"/('"(-"#& %.="-('.#(
;*%:($#(="./,(_+/-"%)$:"/(;.)'./(.)#(*;/(4"-.+4Y(.)(.#($/(
$))"48)( )*( W;%.)"V( &%.).&$556( $=*+)( )'"( /");*%:( ./( )'"(
7"%/$&+5$%(*9()'"(/");*%:(.)#"59`(MOP<(L/(8+%#+.)(*9()'.#D(;"(
+#"-(4+/-$/"( ./)"%$&).*/#(;.)'()"&'/*5*,6(5.:"(A*././,( ?.a.(
*%(*=#"%7./,($(b./-5"( 5*&:(#&%""/($#($(#)$%)./,(8*./)(9*%($/(
./>+.%6( ./)*()'" (;$6#( )'$)( /");*%:( )"&'/*5*,6( #'$8" #( *+%(
5.7"#D($/-($#($(4"$/#()*(&*/#.-"%('*;(.)(&*+5-(#'$8"()'"4(
-.99"%"/)56<((

&%:$:&!9'?8#:;7' !#':7@6:%A '
[+%( 8%$&).&"#($%"(8$%)( *9( )'"( =%*$-"%( )%$-.).*/( *9(&%.).&$5(
8%$&).&"#()'$)(+#"(-"#.,/($#($(9*%4(*9(*&%,-"2)21' .!6 (%$)'"%(
)'$/( 8%*=5"4( #*57./,<( 1'"#"( 8%$&).&"#( '$7"( *9)"/( =""/(
&*/&"8)+$5.\"-($#($(9*%4(*9(./>+.%6(0"<,<((MRDTUP3($5=".)(*/"(
)'$)( .#( *+)#.-"D( *%( */( )'"( 4$%,./#( *9D( 9*%4$5( $&$-"4.&(
%"#"$%&'<( I*;"7"%D( ;.)'( )'"( ,%*;)'( !"#"$%&'( 1'%*+,'(
2"#.,/ ( 0!123 ( 4")'*-*5*, ."#( MRcDRdDROPD( )'"#"( &%.).&$5(
8%$&).&"#( '$7"( 9*+/-( $( /";( '*4"( ;.)'./( 4$./#)%"$4(
$&$-"4.&( 8%$&).&"#<( ?'.5"( )'.#('$#( 8%*7.-"-( /";(
*88*%)+/.)."#( $/-( %"#*+%&"#( 9*%( &%.).&$5( -"#.,/D( ;*%:./,(
;.)'./(9*%4$5($&$-"4.&(-.#&*+%#"#('$#($5#*(=%*+,')(,%"$)"%(
4")'*-*5*,.&$5( #&%+)./6<( a*%( ./#)$/&"D( &%.).&$5( -"#.,/(
8%$&).&"#(*9)"/(8*#.).*/ ()'"4#"57"#($#("/,$,./,(;.)'(8+=5.&#(
)'%*+,'(4$:./,(-"#.,/"-(./)"%7"/).*/#()'$)($.4()*(8%*7*:"(
-"=$)"( *%( -.#&+##.*/<( I*;"7"%D( ="6*/-( %'")*%.&$556(
8*#.).*/./,(#+&'(;*%:($#(W9*%V(-"=$)"D(&%.).&$5(-"#.,/"%#('$7"(
%$%"56( ,.7"/( $/( "48.%.&$556@( *%( )'"*%").&$556@,%*+/-"-(
$&&*+/)( *9( '*;( #+&'( 8%*7*&$).*/#( %"#+5)( )*( 8+=5.&(
"/,$,"4"/)( MXUP<(1'"(%"#+5)(.#($(,$8(=");""/(:/*;./,(;'$)(
-"#.,/"%#(;*+5-(5.:"()'".%(;*%:()*(-*($/-(:/*;./,(;'$)()'".% (
;*%:($&)+$556(-*"#(;'"/(.)(&*4"#(./)*(&*/)$&)(;.)'(8+=5.&#<(

G$%5( 2.J$57*V#(&*/&"8)(*9(H-7"%#$%.$5( 2"#.,/ (MNSP(.#(*/"(
4*-"5(*9(-"#.,/($#(&%.).&$5(./>+.%6()'$)(#"":#()*($--%"##()' .#(
4")'*-*5*,.&$5(,$8 <(2%$;./,(*/()'"(;*%:#(*9(]*'/(2";"6D(
^%+/*(e$)*+%D($/-(G'$/)$5(f*+99"D(2.J$57*('$#(-"7"5*8"-(
$/($&&*+/)(*9( '*;( -"#.,/(&$/("/$=5"(8+=5.&#()*(9*%4D($/-(
-"7"5*8"-($/("48.%.&$5($88%*$&'(9*%(#)+-6./,()'.#(8%$&).&"<(
L/( 2.J$57*V#($&&*+/)D( -"#.,/( &$/( ,.7"( 9*%4( )*( W.##+"#V(
$%*+/-( ;'.&'( 8+=5.&#( &$/( ,$)'"%(MNUP<( a*%( ./#)$/&"D( =6(
-"#.,/./,( )**5#( 9*%( 7.#+$5.\./,( $/-( #'$%./,( 8*55"/( 5"7"5#D(
./-.7.-+$5( "B8"%."/&"#( &$/( ="&*4"( $( #'$%"-( 4$))"%( 9*%(
-.#&+##.*/($/-($&).*/(9*%()'*#"(&*/&"%/"-<(2.J$57*(.-"/).9."#(
$(%$/,"( *9( )$&).&#(=6( ;'.&'( -"#.,/(& $/(4$:"(5$)"/)( .##+"#(
#"/#.=5"D($/-(8 "%'$8#()'"( 4*#)(8"%)./"/)()*(*+%(8%$&).&"#(.#(
)'$)(*9($%).&+5$).*/<((

2.J$57*( .#( '"%"( =+.5-./,( +8*/( )'"( )"%4( W$%).&+5$).*/V( ./( $(
/+4="%( *9( #"/#"#D( 9.%#)56( $#( $( 8*5.).&$5( 8%*&"##( *9( 4$:./,(
&*//"&).*/#() *(8%*-+&"(/";(9*%4#(*9(-.#&*+%#"($/-(8%$&).&"<(
L/( -*./,( )'.#D(2 .J$57*(-%$;#(*/(e$)*+%V#()'"*%.#$).*/( *9($(
8*5.).&$5( 8%*&"##( &"/)%"-( */( 9*%4./,( &*55"&).7"#( )'%*+,'(
$%).&+5$).*/(MQcP<(2.J$57*($--#()*()'.#()'"($--.).*/$5(#"/#"(*9(
$%).&+5$).*/(+#"-( )*( -"#&%.="( )'"( 8'6#.&$5( "/,./""%./,( *9(
A*./)#( $/-( A*./#<(̂6( =%./,./,( )'"#"( -.99"%"/)( #"/#"#( *9(

$%).&+5$).*/( )*,")'"%D( 2.J$57*(&*/#.-"%#( '*;( ./ ( 4$:./,(
/");*%:"-(-"7.&"#(;"(&$/ ($%).&+5$)"#(.##+"#()'%*+,'(4$:./,(
4$)"%.$5($/-(-.#&+%#.7"(A*./)#<(^6(4$:./,(/";(&*//"&).*/#(
$/-( %"&*/9.,+%./,( "B.#)./,( */"#D( #+&'( -"7.&"#( &%"$)"( $(
W&*55"&).7"(*9(#*%)#()'$)(8"*85"(&$/(8$%).&.8$)"(./()*(&*/#.-"%(
$/-( >+"#).*/( )'"( &*48*/"/)#( *9( )'.#( #6#)"4( $/-( )'".%(
%"5$).*/#V(MNSYNNXP<(b"6( )*( )'.#( .#( /*)( */56(4$:./,( &"%)$./(
&*//"&).*/#(7.#.=5"($/-(#"/#.=5"D(=+)(4$:./,( .)(8*##.=5"()*(
&*/#.-"%()'"(&*/#">+"/&"(*9(4$:./,( *)'"%(&*//"&).*/#<(

1'.#(.-"$(*9($%).&+5$).*/(,.7"#(#'$8"($/-(9*&+#()*($(&%.).&$5(
-"#.,/( $#( 4$)"%.$5@-.#&+%#.7"( 8%$&).&"D( ="6*/-(%'")*%.&$5(
$88"$5#( )*( W-"#.,/( 9*%( -"=$)"V<( L)( $5#*( ,.7"#( $( 9%$4"( *9(
%"9"%"/&"(9*%(&%.).&$5.)6(="6*/-( )'"(4*-"5#(*9(&%.).>+"( )'$)(
%"-+&"(&%.).&$5(-"#.,/()*($/($885."-(=%$/&'(*9()'"(a%$/:9+%)(
J&'**5(MQUP<(2.J$57*V#(7.#.*/( .#(9*%($(&%.).&$5(8%$&).&"()'$)(
$/#;"%#(e$)*+%V#(&$55(9*%()'"(&%.).&()*(="(W/*)()'"(*/"( ;'*(
-"=+/:#(=+)()'"(*/"(;'*(,$)'"%#V( MQNYRSQP($/-(./(-*./,(#*(
*8" /#($(8$)'()*;$%-#($(4*%"(8$%).&.8$)*%6(4*-"(*9(&%.).&$5(
-"#.,/( MNdP<(H#(;"55($#(8%*7.-./,($(#)%*/,"%(=$#.#(9*%(&5$.4#(
%",$%-./,(-"#.,/V#(8*)"/).$5(9*%(9*%4./,(8+=5.&#D()'.#($&&*+/)(
$5#*(5"$-#()*($(9.%4"%(#"/#"(*9('*;()'"#"(8%$&).&"#(4.,')(="(
+/-"%#)**-($#(%"#"$%&'<(H/-(.)('$# (=""/ (./95+"/).$5(./(9%$4./,(
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