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8=422G*467*=:7&9=G8&[:7*:6):%#%&8:8A*]">*)"*<&67*
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)(:*%:'&"6*"<*\##:%*V98)%&45*A%7."+$3(#+"/*OOPIM/*
.BF|.JE5*7"&A.-5.-.HDX-.HHGBEF,P--M---C.Gs

W&%8;(349=/* R5* P,--JM5* @#:6* &66"K4)&"6* &6*
#%4;)&;:5*L%'%3&7.*+"*A%7."+4+2)*-3"32%8%"(/*
V\/*,B|,C5

W6978:6/*Y5*c5/*S*Y"%):68:6/*b5*d5*P,-.-M5*P&6*
#%:88M5*X"=:*&==:7&4):*|*39)*6:'4)&K:*|*:<<:;)8*
"<*"#:66:88*"6*#%"79;)*7:K:2"#=:6)*#:%<"%=46;:5*
A%7."+$3(#+"5

W"(6/*X5/*S*]t8&'/*X5*P,--HM5*c"):6)&42*3:6:<&)8/*
;9%%:6)*89##2$/*9)&2&[4)&"6*467*34%%&:%8*)"*47"#)&"6A*
V6*:O#2"%4)"%$*8)97$*"6*1:%=46*XYT8*467*&6G
6"K4)&"6*8"<)>4%:5*A%7."+$3(#+"/*OZPCM/*ECC|EEC5*
7"&A.-5.-.HDL5):;(6"K4)&"65,--J5-C5--I



!)

!"#"$%&'($)*(+%$&,-&"#(.)(/0")(1)).2$,-.)

W"22=:%/*]5/*S*?">2&6'/*Y5*P,--BM5*̂ &;:68&6'*48*
4*;"==:%;&42&[4)&"6*8)%4):'$*<"%*6:>*):;(6"2"'$G
348:7* <&%=85* L%'%3&7.* 0+4#7)/* XX/* ..B.|..J.5*
7"&A.-5.-.HDL5%:8#"25,--B5-B5--J

W"%64&/* `5* P,-.-M5* 5""+$3(#+"* 3":* :)"38#'8^*
5"(%&37(#+"*6%(<%%"*')'(%8'*3":*(%7."#734*;&+2B

&%''5*a"%Z&6'*c4#:%*e"5*,-.-DII/*\e\Ga0?TR5

W">428Z&/*X5*c5*P,--EM5*D-ED/*+;%"*#""+$3(#+"*3":*
50*83"32%8%"(^*G:$3"7#"2*24+634*:%$%4+;8%"(=*
V* #%:8:6)4)&"6* 4)* )(:*a0c@G0)42$* 06):%64)&"642*
!"6K:6)&"6* "6* 06):22:;)942*c%"#:%)$* 467*!"=G
#:)&)&K:6:88*"<*Y&;%"/*X=422*467*Y:7&9=GX&[:7*
T6):%#%&8:8* PYXYT8M/* R"=:/* 0)42$/* ?:;:=3:%*
.-G../*,--E5

W"$96;9'&2/*V5*X5/*S*@['92348/*e5*P,--EM5*R&8Z*
="7:2&6'* 3$* !]V0?* 7:;&8&"6* )%::* 42'"%&)(=5*
5KKED/*JJP,M/*IE|BH5

Wt(6:/* d5/* _46("64;Z:%/* N5/* 1:22$6;Z/* s5/* S*
_:%3:Z:/*a5*P,-.-M5*066"K4)&"6*&6*)%47&)&"642*<""7*
#%"79;)8*&6*T9%"#:A*?"*8:;)"%*&66"K4)&"6*4;)&K&G
)&:8*=4);(*;"689=:%8g*4;;:#)46;:y*@++:*h134#()*
3":*0&%,%&%"7%/*OJPHM/*H,E|HIC5*7"&A.-5.-.HDL5
<""7U9425,-.-5-I5-.I

^4<"%:)/* X5* P,--CM5* X&[:/* 8)%4):'&;/* 467*=4%Z:)*
"%&:6)4)&"6*4<<:;)8*"6*&66"K4)&"65*A%7."+$3(#+"/*
OQP.-M/*...E|..,F5

^49%8:6/*W5/*S*X42):%/*V5*P,--HM5*@#:6*<"%*&66"K4G
)&"6A*b(:*%"2:*"<*"#:66:88*&6*:O#24&6&6'*&66"K4)&"6*
#:%<"%=46;:* 4="6'* \W* =469<4;)9%&6'* <&%=85*
D(&3(%2#7* -3"32%8%"(* ]+1&"34/* O[/* .I.|.J-5*
7"&A.-5.--,D8=L5J-F

^4>8"6/* !5* c5/* ^"6'(9%8)/* c5* `5/* S* 0K:$/* c5* !5*
P,--HM5*b(:* 4##2&;4)&"6*"<* 4* 6:>* %:8:4%;(* 467*
7:K:2"#=:6)*#%"L:;)*8:2:;)&"6*="7:2* &6*XYT85*
A%7."+$3(#+"/* OZP,M/* ,B,|,J-5* 7"&A.-5.-.HDL5
):;(6"K4)&"65,--B5-F5-.F

^4[[4%"))&/*_5/*Y46[&6&/*R5/*S*c&[[9%6"/*T5*P,--CM5*
Y464'&6'*&66"K4)&"6*6:)>"%Z8*"<*XYT8A*V*;48:*
8)97$5*0&+7%%:#"2*+,*(.%*5"(%&"3(#+"34*E"2#"%%&#"2*
-3"32%8%"(*K+",%&%"7%^*-3"32#"2*E"2#"%%&#"2/*

A%7."+4+2)*3":* 5""+$3(#+"* ,+&*e&+<(.* C5E-K*

E1&+;%*OPP\F/*T8)"%&2/*c"%)9'42/*P##5*J,.GJ,JM5

^:;";U/* s5/* S* ?:=&2/* d5* P,--HM5* X)%4):'&[&6'*
&6798)%$*8)%9;)9%:A*b(:*;48:*"<*"#:6*8$8):=8*&6*
2">G):;(*&6798)%$5*D(&3(%2#7*-3"32%8%"(*]+1&"34/*
O[/*CE.|CEC5*7"&A.-5.--,D8=L5JBB

^::/*Y5*R5/*S*^46/*n5G!5*P,-..M5*b">4%7*4*96&G
<&:7*Z6">2:7':*=464':=:6)*="7:2* <"%*XYT85*
EH;%&(*D)'(%8'*<#(.*G;;4#73(#+"'/*X\P.M/*F,E|FIJ5*
7"&A.-5.-.HDL5:8>45,-.-5-F5-,J

^::/*X5/*c4%Z/*15/*n""6/*d5/*S*c4%Z/* `5* P,-.-M5*
@#:6* &66"K4)&"6* &6* XYT8{V6* &6):%=:7&4):7*
6:)>"%Z*="7:25*L%'%3&7.*0+4#7)/*XSP,M/*,E-|I--5*
7"&A.-5.-.HDL5%:8#"25,--E5.,5--E

^:&#"6:6/*V5/*S*d$=4/*`5*P,--EM5*0<*$"9*;466")*
32";Z/*$"9*3:)):%*%96A*X=422*<&%=8/*;""#:%4)&K:*
&66"K4)&"6/* 467* 4##%"#%&4)&"6* 8)%4):'&:85* L%B
'%3&7.*0+4#7)/*X\PEM/*.BFC|.BCC5*7"&A.-5.-.HDL5
%:8#"25,--E5-H5--I

^:K$/* Y5/* c">:22/* c5/* S* 1422&:%8/* R5* P.EECM5*
V88:88&6'* &6<"%=4)&"6* 8$8):=8* 8)%4):'$* 7:K:2G
"#=:6)* <%4=:>"%Z8* &6* XYT85* 5",+&83(#+"* M*
-3"32%8%"(/* XZPJM/* ,BF|,H.5* 7"&A.-5.-.HD
X-IFCGF,-HPEEM---,-GC

^&;():6)(42:%/*\5*P,--FM5*b(:*7%&K:%8*"<*):;(6"2G
"'$*2&;:68&6'A*46*&6798)%$*;"=#4%&8"65*K34#,+&"#3*
-3"32%8%"(*L%$#%</*VS/*HF|CE5

^&;():6)(42:%/*\5* P,-.-M5*b:;(6"2"'$* :O#2"&)4G
)&"6*&6*)(:*;"6):O)*"<*"#:6*&66"K4)&"6A*N&67&6'*
)(:*%&'()*L"3*<"%*$"9%*):;(6"2"'$5*A%7."+$3(#+"/*
XPPFGCM/* B,E|BIJ5* 7"&A.-5.-.HDL5):;(6"K4G
)&"65,-.-5-B5--.



"D

!"#"$%&'($)*(+%$&,-&"#(.)(/0")(1)).2$,-.)

^&;():6)(42:%/*\5/*S*T%68)/*]5*P,--EM5*@#:6&6'*
9#*)(:*&66"K4)&"6*#%";:88A*b(:*%"2:*"<*):;(6"2G
"'$*4''%:88&K:6:885*L*M*N*-3"32%8%"(/*XSP.M/*
IC|JB5*7"&A.-5....DL5.BHFGEI.-5,--C5--J,,5O

^&67:%=466/*e5/*_42;4%::2/*X5/*X;(44%8;(=&7)/*Y5/*
S*_"6*W"%)[<2:&8;(/*]5*P,--EM5*XYT*,5-A*%"47=4#*
)">4%78*a:3*,5-G*348:7*"#:6*&66"K4)&"6*&6*XYTG
6:)>"%ZG*V*;48:*8)97$*348:7*%:8:4%;(*<%4=:>"%Z5*
06*?(&22"6/*15/*X)4(2/*d5*!5/*S*d48Z:%K&22:/*R5*
PT785M/* K&%3(#$%D-EOPPS/* 5@50* 5"(%&"3(#+"34*
@%:%&3(#+"* ,+&* 5",+&83(#+"* 0&+7%''#"2/* 5@50*

G5KA*XPJ*P##5*,C|B.M5

^&K&:%4)"8/*V5* ?5/* S* c4#"92&48/* ?5* d5* P,--EM5*
A+<3&:'*3"*+;%"*#""+$3(#+"*2&+<(.*'(&3(%2)*,+&*

"%</* (%7."+4+2)B63'%:* ,#&8'5* e4)&"642*b:;(6&G
;42*\6&K:%8&)$*"<*V)(:685*R:)%&:K:7*@;)"3:%*I-/*
,-.-/* <%"=* ())#ADD>>>52)#56)945'%D9#2"478D1`D
:WD1`:W>C`<JRUL!@E!a4#=B>D1%">)(5#7<

^967K422/*d5*P.EEJM5*T3(#+"34*')'(%8'*+,*#""+$3B
(#+"^*A+<3&:'*3*(.%+&)*+,*#""+$3(#+"*3":*#"(%&37B

(#$%*4%3&"#"25*^"67"6/*\WA*d&772:8*^)75

Y4&L:%8/* a5/* _"Z9%Z4/* ^5/* K46* \<<:2:6/* R5/* S*
R4K:683:%':6/* c5* P,--JM5* @#:6* &66"K4)&"6A*
X$=3&")&;*6:)>"%Z/*Z6">2:7':*;&%;924)&"6*467*
;"=#:):6;&:8*<"%*)(:*3:6:<&)*"<*&66"K4)&"6*&6*)(:*
("%)&;92)9%:* 7:2)45*0&%'%"(3(#+"* 5G-G*K.#732+*
OPPQ=

Y4L"%/*T5*̀ 5/*S*!"%7:$G]4$:8/*Y5*P,---M5*T6'4'G
&6'*)(:*398&6:88*89##"%)*6:)>"%Z*)"*'&K:*XYT8*
)(:* 3:6:<&)* "<* <"%:8&'()5* A%7."+$3(#+"/* OPP..M/*
JCE|H-,5*7"&A.-5.-.HDX-.HHGBEF,P--M----HGF

Y4884/* X5/*S*b:8)4/* X5* P,--CM5* 066"K4)&"6* 467*
XYT8A*Y&842&'6:7*#:%8#:;)&K:8*467*'"428*4="6'*
:6)%:#%:6:9%8/* 4;47:=&;8/* 467* #"2&;$* =4Z:%85*
A%7."+$3(#+"/* O\PFM/* IEI|B-F5* 7"&A.-5.-.HDL5
):;(6"K4)&"65,--C5-.5--,

Y:6)&"6/*V5G^5*P,-.-M5*P&6*#%:88M5*!"G"#:%4)&"6*
467*;"G"#:)&)&"6*48*"#:6*&66"K4)&"6*#%4;)&;:8*&6*
)(:*8:%K&;:*8:;)"%A*a(&;(*&6<29:6;:*"6*&66"K4)&"6*
6"K:2)$y*A%7."+$3(#+"5

e4'4"Z4/*X5/*S*W>"6/*]5*\5*P,--HM5*b(:*&6;&7:6;:*
"<* ;%"88G2&;:68&6'A*V* )(:"%$* 467* 6:>* :K&7:6;:*
"6*)(:*<&%=*467*;"6)%4;)*2:K:2*7:):%=&646)85*L%B
'%3&7.*0+4#7)/*XQPEM/*.IBF|.IH.5*7"&A.-5.-.HDL5
%:8#"25,--H5-J5--F

e"K:22&/*Y5/*X;(=&)[/*d5/*S*X#:6;:%/*b5*P,--HM5*
e:)>"%Z8/* ;298):%8* 467* &66"K4)&"6* &6* )"9%&8=A*
V*\W*:O#:%&:6;:5*A+1&#'8*-3"32%8%"(/*O[PHM/*
..B.|..J,5*7"&A.-5.-.HDL5)"9%=465,--J5..5-..

@gR:'46/*e5/*1("347&46/*V5/*S*X&=8/*Y5*P,--HM5*
N48)*)%4;Z&6'*&66"K4)&"6*&6*=469<4;)9%&6'*XYT85*
A%7."+$3(#+"/* OZP,M/* ,J.|,H.5* 7"&A.-5.-.HDL5
):;(6"K4)&"65,--J5-.5--I

c4%)46:6/*̀ 5/*Yp22:%/*W5/*a:8):%2967/*Y5/*R4L424/*R5/*
S*R4L424/*V5*P,--CM5*X";&42*;4#&)42*&6*)(:*'%">)(*
"<*8;&:6;:G467G):;(6"2"'$G348:7*XYT85*5":1'B
(&#34* -3&>%(#"2*-3"32%8%"(/* X[PJM/* J.I|J,,5*
7"&A.-5.-.HDL5&67=4%=465,--F5-E5-.,

c:7:%8:6/*Y5/*X"67:%'44%7/*]5*V5/*S*T83L:%'/*^5*
P,--EM5*e:)>"%Z*;(4%4;):%&8)&;8*467*"#:6*&66"K4G
)&"6*&6*XYT85*06*W5*R5*T5*]9&[&6'(/*X5*!"66/*Y5*
b"%ZZ:2&/*S*05*d&)%46*PT785M/*0&+7%%:#"2'*+,*A.%*
ff*5D05-*K+",%&%"7%5

c">:22/*a5*P.EE-M5*e:&)(:%*=4%Z:)*6"%*(&:%4%;($A*
e:)>"%Z*<"%=8*"<*"%'46&[4)&"65*06*X)">/*d5/*S*
!9==&6'8/*^5*^5*PT785M/*L%'%3&7.*#"*+&23"#93B
(#+"34*6%.3$#+&5*1%::6>&;(/*!bA*`V0*c%:885

R4(=46/*]5/*S*R4="8/*05*P,-.-M5*@#:6*&66"K4)&"6*
&6*XYT8A*N%"=*;2"8:7*3"9674%&:8*)"*6:)>"%Z:7*
#4%47&'=5*5''1%'*#"*5",+&8#"2*D7#%"7%*3":*5",+&B
83(#+"*A%7."+4+2)/*[/*BF.|BCF5

R4$="67/* ^5/*S* X)Gc&:%%:/* `5* P,-.-M5* RS?* 48*
4* 7:):%=&646)* "<* &66"K4)&"6* &6* =469<4;)9%&6'*
XYT8A* V6* 4)):=#)* 4)* :=#&%&;42* ;24%&<&;4)&"65*
A%7."+$3(#+"/*XPP.M/*BC|JH5*7"&A.-5.-.HDL5):;(G
6"K4)&"65,--E5-J5--J



"!

!"#"$%&'($)*(+%$&,-&"#(.)(/0")(1)).2$,-.)

R:L:3/*]5*d5/*Y"%:2G19&=4%z:8/*^5/*d"2$/*_5/*S*
V88&w2"9/* e5* 15* P,--EM5*Y:489%&6'* &66"K4)&"6*
3:8)* #%4;)&;:8A* 0=#%"K:=:6)* "<* 46* &66"K4)&"6*
&67:O*&6):'%4)&6'*)(%:8("27*467*8$6:%'$*:<<:;)85*
A%7."+$3(#+"/*O\/*CIC|CJB5*7"&A.-5.-.HDL5):;(G
6"K4)&"65,--C5-C5--J

R(::/*`5/*c4%Z/*b5/*S*^::/*?5*]5*P,-.-M5*?%&K:%8*
"<*&66"K4)&K:6:88*467*#:%<"%=46;:*<"%*&66"K4)&K:*
XYT8*&6*X"9)(*W"%:4A*Y:7&4)&"6*"<*2:4%6&6'*"%&:6G
)4)&"65*A%7."+$3(#+"/*XPP.M/*HJ|FJ5*7"&A.-5.-.HDL5
):;(6"K4)&"65,--E5-B5--C

X44%&Z"8Z&/*_5*P,--HM5*A.%*+:)''%)*+,*(.%*8+6#4%*
5"(%&"%(B*A.%*%8%&2%"7%*+,*3*"%(<+&>#"2*3((&#61(%*

#"*3*814(#:#'7#;4#"3&)*'(1:)5*V;47:=&;*7&88:%)4G
)&"6/*b0TWT/*]:28&6Z&5

X46)&8):346/* Y5* V5* P,--HM5* d98&6:88* 8$8):=8*
467* ;298):%* #"2&;&:8* &6* )(:* d48U9:* ;"96)%$*
467* !4)42"6&4* P.EE-G,--BM5* E1&+;%3"* !&B
63"* 3":* L%2#+"34* D(1:#%'/* JXP.M/* ,J|IE5*
7"&A.-5..FFD-EHEFFHB-H-JE,,F

X4K&"[/*c5/*S*d29=/*Y5*P,--,M5*X)%4):'&;*<"%:;48)*
)""2*<"%*XYT8A*]">*)(:*"##"%)96&)$*24678;4#:*
&6):%4;)8*>&)(*398&6:88*8)%4):'$*)"*46)&;&#4):*):;(G
6"2"'&;42* )%:6785*A%7."+$3(#+"/*OOP,M/* E.|.--5*
7"&A.-5.-.HDX-.HHGBEF,P-.M---C,GF

X;(9=#:):%/*̀ 5*V5*P.EIBM5*A.%*(.%+&)*+,*%7+"+8#7*
:%$%4+;8%"(5*!4=3%&7':/*YVA*]4%K4%7*\6&K:%G
8&)$*c%:885

X;(9=#:):%/*`5*V5*P.EB,M5*K3;#(34#'8/*'+7#34#'8/*
3":*:%8+7&37)5*e:>*n"%Z/*enA*]4%#:%*S*R">5

X;(9=#:):%/*`5*V5*P.EJ-M5*K3;#(34#'8/*'+7#34#'8/*
3":*:%8+7&37)*PI%7*:75M5*e:>*n"%Z/*enA*]4%#:%*
S*R">5

X#&)("K:6/*V5/* !24%$88:/* d5/* S* W6";Z4:%)/* Y5*
P,-.-M5*d9&27&6'*438"%#)&K:*;4#4;&)$*)"*"%'46&[:*
&63"967*"#:6*&66"K4)&"6*&6*)%47&)&"642*&6798)%&:85*
A%7."+$3(#+"/* XPP,M/* .I-|.B.5* 7"&A.-5.-.HDL5
):;(6"K4)&"65,--E5-C5--B

b("3:6/*W5*?5*P,--CM5*V*6:>*>4K:*"<*&66"K4)&"6*
&6* ;"2243"%4)&K:* 6:)>"%Z85* 0&+7%%:#"2'* +,* (.%*
JV(.* 5"(%&"3(#+"34* K+",%&%"7%* +"* K+"71&&%"(*

E"(%&;&#'#"2^*5KE*OPP\5*̂ &83"6/*c"%)9'42/*,IG,J*
`96:* ,--C/* P##5* .-E.G..--M5*e"))&6'(4=/*\WA*
\6&K:%8&)$*"<*e"))&6'(4=/*!:6)%:*<"%*!"6;9%%:6)*
T6):%#%&8:5

b("%'%:6/*X5/*a&6;:6)/*`5/*S*o%)UK&8)/*?5*P,--EM5*
?:8&'6&6'*&6):%"%'46&[4)&"642*6:)>"%Z8*<"%*&66"G
K4)&"6A*V6*:=#&%&;42*:O4=&64)&"6*"<*6:)>"%Z*;"6G
<&'9%4)&"6/*<"%=4)&"6*467*'"K:%646;:5*]+1&"34*+,*
E"2#"%%&#"2*3":*A%7."+4+2)*-3"32%8%"(/*OZPIM/*
.BC|.HH5*7"&A.-5.-.HDL5L:6'):;=465,--E5-H5--H

bp7)2&6'/*N5/*S*b%&##2/*Y5*P,--JM5*@6:*8&[:*<&)8*
422y* b">4%78* 4* 7&<<:%:6)&4):7* %:'&"642* &66"K4G
)&"6* #"2&;$* 4##%"4;(5* L%'%3&7.* 0+4#7)/* XVPCM/*
.,-I|.,.E5*7"&A.-5.-.HDL5%:8#"25,--J5-.5-.C

_46*7:*_%467:/*_5/*7:*̀ "6'/*̀ 5*c5*̀ 5/*_46(4K:%3:Z:/*
a5/*S*7:*R";(:="6)/*Y5*P,--CM5*W;%"*#""+$3(#+"*
#"*D-E'^*A&%":'/*8+(#$%'*3":*83"32%8%"(*7.34B

4%"2%'=*DKGgEDB#"#(#3(#$%*CDK#%"(#,#7*G"3g)'#'*+,*

E"(&%;&%"%1&'.#;*3":*D-E'F^*D-E'*3":*E"(&%;&%B

"%1&'.#;*0&+2&388%5*r":):%=::%A*e:)(:%24678*
Y&6&8)%$*"<*T;"6"=&;*V<<4&%85

_46*7:*_%467:/*_5/*7:*̀ "6'/*̀ 5*c5*̀ 5/*_46(4K:%3:Z:/*
a5/*S*7:*R";(:="6)/*Y5*P,--EM5*@#:6*&66"K4G
)&"6*&6*XYT8A*b%:678/*=")&K:8*467*=464':=:6)*
;(422:6':85* A%7."+$3(#+"/* OSPHGFM/* B,I|BIF5*
7"&A.-5.-.HDL5):;(6"K4)&"65,--C5.-5--.

_46*7:*_%467:/*_5/*_46(4K:%3:Z:/*a5/*S*1488=46/*
@5* P,-.-M5* d%"47:6&6'* )(:* 8;"#:* "<* "#:6* &6G
6"K4)&"6A*c48)*%:8:4%;(/*;9%%:6)*8)4):*467*<9)9%:*
7&%:;)&"685*5"(%&"3(#+"34*]+1&"34*+,*A%7."+4+2)*
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