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! 12! 34+-56! 7)#-#! ,)#! ',%-8! %9! )5'! "#$%&52:! +

7)##*;,(-252:!<52:! 5'!2%,! -#*+,#=6!)#!$+2!"#!'(&&+-5*8! 52,-%=($#=!+'

.(//(0(##1!+$(22,/%!+$(22(34565.!>)+,! ,)5'! ')%7'6! %2$#! +:+526! 5'

,)+,!,)5'!?%-,5%2!%9!34+-5!+2=!3@(=!)+'!"##2!$+-#9(**8!#=5,#=.

A,!+!$#-,+52!*#B#*!,)#!9(2=+&#2,+*!+''%$5+,5%2!"#,7##2!3@(=!75,)

34+-5 !'##&'!95-& !C! ,)#! 2+&#! %9! 3+)D'(=+''+2+E'! $5,86! F('DB+,GH

F(IDB+,G6! $*#+-*8! #$)%#'! F('52D-DHF(I52+:+-+6! ,)#! ?*+$#! %9! ,)#

J(==)+E'! =#+,).!K#,! ,)#! +''%$5+,5%2! %9! +! ?+-,5$(*+-! *5,#-+-8! 2+--+,5B#

75,)! +! ?+-,5$(*+-! ?#-5%=! %9! %-! #?5'%=#! 52! ,)#!J(==)+E'! *59#! =%#'! 2%,

&#+2! ,)+,! 5,'! *5,#-+-8! =#B#*%?&#2,! +'! +! ,#L,! 5'! ,5#=! ,%! ,)#! *5,#-+-8

=#B#*%?&#2,!%9!+**!%,)#-!2+--+,5B#'!+''%$5+,#=!75,)!,)+,!'+&#!?#-5%=!%-

#?5'%=#.!12=##=6!52!+==5,5%2!,%!,)#!3@(=!2+--+,5B#6!+!2(&"#-!%9!%,)#-

#?5'%=#'! ,)+,! $%2',5,(,#! ,)#!34+-5! 2+--+,5B#! +??#+-! #*'#7)#-#! 52! ,)#

M5<D8+'!+'!52=#?#2=#2,!)7##()6/N!+2=!5,!'##&'!*5<#*8!,)+,!+,! *#+',!'%&#

%9!,)#'#!=#B#*%?#=!+2=!$5-$(*+,#=!+'!52=#?#2=#2,!2+--+,5B#!(25,'!?-5%-!,%

O!%-!#B#2!+,! ,)#!'+&#!,5&#!+'!O!"#52:!52$%-?%-+,#=!52! ,)#!#L,#2=#=

34+-5!2+--+,5B#.

1,!'##&'!,%!&#!?-%"+"*#!,)#2!,)+,!3@(=!=#B#*%?#=!+'!+2!52=#?#2;

=#2,!2+--+,5B#!%(,'5=#!,)#!$%2,#L,!%9!34+-56!8#,!+*7+8'!+''%$5+,#=!75,)

,)#!#?5'%=#!%9!,)#!=#+,)!%9!,)#!J(==)+!,)-%(:)!,)#!2+&#!F('DB+,G.!P)+,

,)5'!5'!'%!5'!52=5$+,#=!"8!,)#!'5&?*#!9+$,!,)+,!,)#!4D*5!QG:)+;25<D8+!+2=

,)#!R)52#'#!3+=)8+&D:+&+!?-#'#-B#!+2!52=#?#2=#2,!,#L,6!+2=!"8!,)#

9+$,!,)+,6!#B#2!7)5*#!"#52:!52$%-?%-+,#=!52!34+-56!,)#!RAHS5*!B#-'5%2!%9

3@(=6! +'! 7#! )+B#! '##26! -#&+52'! *#''! 52,#:-+,#=! 75,)! ,)#! 34+-5

2+--+,5B#!9-+&#7%-<!52!$%&?+-5'%2!,%!,)#!4D*5!B#-'5%2.

3%-#%B#-! ,)#! 2%,5%2! %9! +! 9-##;',+2=52:! 52=#?#2=#2,!)7##(8)9#4(

'##&'!,%!)+B#!-#&+52#=!'%&#7)+,!*%%'#!=(-52:!,)#!9%-&+,5B#!?)+'#!%9

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/0Q!11!172 612T17!C!)7#(:!/$%!;(-(!2<!*#(: !C!"())(!4(==%!/$(##,"())(!27++$53
0(),##())(!#(+($7!<;%)(#$*!;(>>(4()*!)1)(:!-($5#())(!7;%)(#$,/())(!7;(4,3
;5)5+(30(4(3'(#())(!+,??(:!.(//(4(#(-(:!;5#7?$(0(#,!@ !)% !$%#, !45 65
.(//(0(##1!#,.

/NU)8'!Q+B5='! ,+"(*+,#=! ,)#! ?+-+**#*'! "#,7##2!34+-5! +2=! %,)#-! ?+-,'! %9! ,)#

M5<D8+'!+*&%',!+!$#2,(-8!+:%!V19546!71T72W!?%52,52:!%(,!,)+,!'%&#,)52:!*5<#

,7%!,)5-='!%9!,)#!,#L,!%9!34+-5!5'!9%(2=!#*'#7)#-#!52!,)#!M5<D8+'.
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"#$$%&'(!)&(*+,(#+*-!.%#'!(%*!/&)0&(!1,2#'3+&4(!56!(%*!+(,)!,-.,/0,1&"!56

(%*!78),',+9:'(&9:$&2!;&2,<,!+*6*+'!(%*!+*,$*+!(5!=(%*!2,(31"4,%5,*,

67&%,!&2!(%*!>?+0%:0,1,!&2!(%*!'*3(&52!56!'&@!17&%,1A!65+!(%*!6#))!(*@(!BCD

(%*! +*3*2()<!$&'359*+*$!E,2'F+&(!1,2#'3+&4(!56!>GH!I%&3%!,44*,+'! (5

J*)520! (5! (%*! K78),LME,+9:'(&9:$&2'H! 45''*''*'! ,2! &2&(&,)! '*3(&52!4+*L

3&'*)<!*2(&()*$!(%*!='*3(&52!56!'&@!17&%,1A-!.%*!6&2,)!17&%,!56!(%&'!'*3(&52

&'!(%*!2,(3#,%)*)%038,!67&%,H!,2$!(%*!'*3(&52!352(,&2'!25!'*4,+,(*!(*@(

56!(%*!2,(31"4,%5,*,!67&%,-!.%&'!'#00*'('!(%,(!*9*2!I%*2!(%*!7,%:L

'#$,+N,2,!2,++,(&9*!I,'!4+*'*2(*$!*1J*$$*$!&2!(%*!7O,+&!6+,1*I5+FH!&(

35#)$!J*!(%5#0%(!56!,'!,!6+**L'(,2$&20H!'*4,+,(*!17&%,91"&&,-CC

P2! '#00*'(&20! (%,(! (%*!7,%:'#$,'',2,! 2,++,(&9*! $*9*)54*$! ,'! ,2

&2$*4*2$*2(!2,++,(&9*!P!,1!25(!'#00*'(&20!(%,(H!&2!4+*'*+9&20!,!9*+'&52

56!(%,(!2,++,(&9*!,'!,2!&2$*4*2$*2(!(*@(H!(%*!O:)&!(+,$&(&52!%,'!2*3*'',+&)<

4+*'*+9*$!,!15+*!=,#(%*2(&3A!9*+'&52!3)5'*+!(5!'51*!%<45(%*(&3,)!5+&0&L

2,)-! P2! 6,3(H! &2! 3*+(,&2! +*'4*3('H! &6! (%*!7,%:'#$,'',2,! 2,++,(&9*! $&$

*95)9*!&2$*4*2$*2()<!6+51!(%*!7O,+&!352(*@(H!(%*!O:)&!9*+'&52!1&0%(!J*

'**2!,'!+*4+*'*2(&20!,!+*),(&9*)<!,$9,23*$!'(,0*!&2!'5!6,+!,'!*)*1*2('!&2

&('!2,++,(&9*!'**1!(5!%,9*!J**2!$*)&J*+,(*)<!$*9*)54*$!,'!35#2(*+45&2('

(5! (%*! 2,++,(&9*! 56! (%*! "#$$%,Q'! $*,(%-! .%*! RST/&)! 9*+'&52! $*'4&(*

J*&20!*1J*$$*$!&2!(%*!7O,+&!352(*@(!'(&))!+*(,&2'!15+*!56!(%*!3%,+,3(*+

56! ,! '*4,+,(*! 4&*3*-! .%*+*! ,+*! 4*+%,4'! 5(%*+! &2$&3,(&52'! 56! (%*!15+*

$*9*)54*$!3%,+,3(*+!56! (%*!O:)&!9*+'&52 !U! &('! (*2$*23<! (5! (,)F!56! '*9*2

+,(%*+! (%,2! 65#+! 4+*3&5#'! '#J'(,23*'H! ,'! I*))! ,'! &('! *2#1*+,(&52! 56

7,%:'#$,'',2,Q'!45''*''&52'!,'!352'&'(&20!56!65#+(**2H!+,(%*+!(%,2!V#'(

'&@H!'*('!56!84H000-!S2$!<*(H!I*!2**$!(5!25(*!(%,(! (%*!RST/&)!9*+'&52
,)'5!&2!4),3*'!'%5I'!*9&$*23*!56!,$$&(&52'!,2$!$*9*)541*2(!&2!+*),(&52

(5!(%*!O:)& !U!(%#'!(%*!RST/&)!,$$'!(%*!$*(,&)!(%,(!(%*!3&(<!56!W#N:9,(?!&'

'#++5#2$*$! J<! '*9*2! 15,('! K#,%):(3M! &2! ,$$&(&52! (5! '*9*2! I,))'

K7,('#1#+,!1988H!3H9X11M !B! &(! '4*,F'! 56! (%*! 3&(<! ,'! J*&20! 6&))*$!I&(%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CD
7,('#1#+,! 1988 H! 131,6–7 !U! 0)1&,%$8,!;,(31"4,%5,*,17&%,<!4=%>(3>,;$
!,?17&%):,*)#3&$ -

CC
36-!,)'5!(%*!$&'3#''&52!,(!7,('#1#+,!1988H!@@@&9-
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"#$%&$!'(")$'!")(*!"$*!+,-*.+!/
01
!2"!3$*"2,*+!")$!3(42*5!,6!")$!78)('3(

9(%3! :',&$;! 2*! (..2"2,*! ",! ")$! 8)('3(! 9(%(<$! (*.! 8)('3(! =,"-+

9,*.>
0?

@!*,"$.!(A,&$!),#!B(%.+<)32."!#(+!6,'<$.!",!")$!<,*<%-+2,*!")("C

+2*<$!(%%!&$'+2,*+!,6!D9('2!('$!(++,<2("$.!#2")!(!+-A+"(*"2(%%E!+232%('

D()F+-.(++(*(!*(''("2&$C!")$!+-A+"(*<$!,6!")("!*(''("2&$!3-+"!A$%,*5!",

(!'$%("2&$%E!$('%E!G$'2,.!H!")$!")2'.!,'!$&$*!")$!6,-'")!<$*"-'E!I>J>K>

H! (*.! E$"C! A$<(-+$! ,6! 2"+! 3E")2<! +"E%$C! )$! #(+! "',-A%$.! AE! ")("

<,*<%-+2,*>! @*! '$+G,*+$C! I('$(-! L1971C!76M! )(+! G',G,+$.! ")("! ")2+
+-A+"(*"2(%! (5'$$3$*"! 325)"! A$! +$$*! 2*+"$(.! (+! $&2.$*<$! ,6! %("$'

A,'',#2*5! (3,*5! ")$! (*<2$*"! +<),,%+! ,6! I-..)2+3>! I('$(-N+

+-55$+"2,*!2+!$<),$.!AE!")$!3,'$!'$<$*"!('5-3$*"+!,6!O<),G$*!(A,-"

.("2*5! $('%E! I-..)2+"! +,-'<$+>! O<),G$*! L1985C!23P30M! ('5-$+! ")("
+"'2<"%E!#$!3-+"!.("$!")$!9F%2!Q24FE(+!(+!#$!)(&$!")$3!",!")$!G$'2,.!,6

")$! <,3G,+2"2,*! ,6! ")$! 9F%2! <,33$*"('2$+! 2*! 7")$! 626")! ",! ")$! +2R")

<$*"-'2$+! J>K>;C! +2*<$! ")$+$! G',&2.$! ")$! $('%2$+"! 2*<,*"',&$'"2A%$

$&2.$*<$! 6,'! ")$! $R2+"$*<$! ,6! ")$!Q24FE(+! 2*! ")$! 6,'3! 2*!#)2<)! ")$E

)(&$!<,3$!.,#*! ",!-+>
0S
!T$"! ")$'$!('$!,")$'! 6,'3+!,6!$&2.$*<$! ",!.,

#2")!")$!.$&$%,G3$*"!,6!I-..)2+"!.,<"'2*$!(*.!@*.2(*!3("$'2(%!<-%"-'$C

6,'! $R(3G%$C! ")("!O<),G$*! <),,+$+! ",! 25*,'$>!K%+$#)$'$! L1995C!475M
O<),G$*!<,3G%(2*+!")("!",!"'$("!")$!&('2,-+!<(*,*2<(%!U2*(E(+!(+!<%,+$

2*! "23$! ",! ")$! %26$"23$! ,6! ")$! I-..)(! 2+! ",! <,*<%-.$! ")("! 7I-..)2+"

3,*(+"2<2+3!)(.!%2""%$!,'!*,!'$(%!)2+",'E!,'!.$&$%,G3$*"C!+2*<$!AE!")2+

('5-3$*"!3,*(+"2<2+3!(GG$('$.! 6-%%E! 6,'3$.!("! ")$!&$'E!A$52**2*5;>

O25*262<(*"%E!")$'$!('$!5',-*.+!6,'!<,*<%-.2*5!")("!")$!9F%2!U2*(E(!2+!(

3,'$! '$<$*"! .,<-3$*"! ")(*! ")$! 6,-'! G'23('E! 9F%2!Q24FE(+>
0V
! W*.! ",

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
01<6>!8!@@!170C11P16!(*.!D("+-3-'(!1988C!7 C11P15>
0?D("+-3-'(! 1988C!25C13P14 !X! *+!,!-&./0!!*+-!"'0%!%1!-2!3!'04!5!)!3
20*!/!3'&>

0SO232%('%E! ")$!Y5(3(+! <(**,"! +"'2<"%E! A$!.("$.! $('%2$'! ")(*! ")$2'! "'(*+%("2,*

2*",!J)2*$+$!A$52**2*5!2*!")$!+$<,*.!<$*"-'E!J>K>C!(*.!")$!.("$!,6!")$!&('2,-+

3(*-+<'2G"!6'(53$*"+>
0V&>!Z2*[A$'!1996C! 26!X!7I-..)2+"! %2"$'("-'$!<(*!A$!<,3G('$.! ",! ")$!3("$'2(%

<-%"-'$!2*!(*<2$*"!@*.2(C!#)2<)!+),#+C!$>5>C!")("!")$!<-%"-'(%!$*&2',*3$*"!,6!")$
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"#$"$%!&#!'!('%)!&*!%+)!*"*%+!&,!$"-%+!.)#%/,0!*&,!123"!4"520'$!"$!$"6"3',30
%&!()#0!'#0! ,)'3!+"$%&,0!&,!()7)3&86)#%! *&,! )',30!9/((+"$%! 3"%),'%/,)
'#(! (&.%,"#):! ;#! %),6$! &*! (&.%,"#'3! ()7)3&86)#%! %+)! *&/,! 8,"6',0
4"520'$!',)!.3)',30!&3(),!%+'#!.),%'"#!%)-%$!&*!%+)!<+/(('5'=#"520'!'#(
%+)!%)-%$!&*!%+)!>?+"(+'66'!1"@'5'A!B+".+!"#!%/,#!',)!.3)',30!&3(),!%+'#
%+)!123"!.&66)#%',")$:

;#!%+)!8,)$)#%!.&#%)-%!8),+'8$!"%!"$!C'3($.+6"(%D$!E'#(!9',)'/D$F
("**"./3%0!B"%+!60%+".! $%03)! '$! '! *)'%/,)! &*! ,)3'%"7)30! )',30!9/((+"$%
%)-%$! %+'%! #))($! %&! ?)! G/)$%"&#)(:! H+)! $%03)! &*! ;#("'#! 3"%),'%/,)! %+'%
8,)('%)$!&,!"$!.&#%)68&,',0!B"%+!)',30!9/((+"$%!3"%),'%/,)!I!%+)!J)('$A
9,2+6'K'$A!L,'K0'5'$A!'#(!)',3")$%!M8'#""'($A!*&,!)-'683)!I!(&)$!#&%
$/NN)$%! %+'%! %+)! 60%+".! &,! )-'NN),'%)(! #/6?),$! B),)! '3")#! 3"%),',0
6&%"*$:

H+)!"$$/)!&*!%+)!&,"N"#!'#(!()7)3&86)#%!&*!OP/(!I!&*!B+)%+),!B)
$+&/3(!7")B!%+)!OP/(!'$!&,"N"#'330!'!$)8','%)!#',,'%"7)!%+'%!+'$!$/?$)=
G/)#%30!?))#! "#.&,8&,'%)(! "#%&! %+)!O1',"A!&,!'$!'!6"#&,! "#."()#%! %+'%
N,'(/'330! N,)B! '#(! )-8'#()(! /#%"3! "%! &/%N,)B! "%$! O1',"! *,'6)! '#(
'%%'"#)(!%+)!$%'%/$!&*!'!$)8','%)!%)-%!"#!"%$!&B#!,"N+%!I!"$!#&%!%+)!6'"#
.&#.),#!"#!%+)!8,)$)#%!.&#%)-%:!H+)!OP/(!"$!.3)',30!'#!"68&,%'#%!#',=
,'%"7)!&*!)',30!9/((+"$%!3"%),'%/,)!Q!B+'%!"$!"%!(&"#N!R!;!B'#%!%&!.&#$"(),
%+"$! G/)$%"&#! 8,"6',"30! ?0! ,)*),)#.)! %&! %+)!123"! 7),$"&#! '#(!9/((+'=
N+&$'D$!.&66)#%',0A!?/%!'3$&!?0!,)*),)#.)!%&!%+)!S>TU"3!7),$"&#:VW

5:!HXY!;4HYZ1ZYH>H;[4![\!HXY!OPM]

H+)!123"! '#(!S>TU"3! 7),$"&#$! ',)!7),0! $"6"3',! "#!?'$".! $%,/.%/,)! '#(
.&#%'"#! %+)! $'6)!?'$".! )3)6)#%$A! '3%+&/N+! )'.+! &,(),$! %+)$)! $3"N+%30
("**),)#%30!"#!83'.)$!'#(!+'$!"%$!&B#!("$%"#.%"7)!#',,'%"7)!)68+'$"$:!>$
B)! +'7)! $))#A! %+)! 123"! "$! 6&,)! .3&$)30! %")(! %&! %+)! #',,'%"7)! &*! %+)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*",$%! *&/,! 4"520'$! &*! %+)! P/%%'=8"@'5'! "$! 6',5)(30! &3(),! %+'#! %+'%! &*! %+)
J"#'0'=8"@'5':^

VW;#!B+'%!*&33&B$!;!,)*),!%&!%+)!8'N)!'#(!3"#)!#/6?),!&*!O'%$/6/,'D$!,)7"$)(
)("%"&#!&*!C'3($.+6"(%D$!S)#%,'3!>$"'#!P'#$5,"%! %)-%A!G/&%"#N!O'%$/6/,'D$
P'#$5,"%!%)-%!B"%+&/%!'#0!&*!+"$!.,"%".'3!'88','%/$:
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"#$$%&'(!$)&*%!*%&+!*%)!,-./!0)1(23+4!5%)!6782!+&11&*20)!2(!*%#(!931)

:8)&18;!&+$!<32=+&+*8;!*2)$!*3!*%)!29<)19&+)+:)!&+$!<&((2+=!3>!*%2+=(4

?%28)!2+!*%)!,-./28!0)1(23+!*%)!$2&83=#)!@)*?))+!A&%7(#$&1B&+&!&+$

%2(!:%2)>!C#))+!2(!+3*!(3!(<):2>2:&88;!1)8&*)$!*3!$)&*%4

D3! ?%&*! &1)! ?)! *3! 9&E)! 3>! *%2(! 9;*% !F! G2+)*))+*%H! &+$! )&18;

*?)+*2)*%H:)+*#1;!(:%38&1(%2<!?&(!3>*)+!:3+:)1+)$!?2*%!*%)!C#)(*23+!3>

312=2+(4!54I4!J%;(!K&02$(! *%#(!:399)+*)$! 2+!%2(! 2+*13$#:*23+! *3!%2(

*1&+(8&*23+! *%&*! *%)!A&%7(#$&((&+&! L8)=)+$! 2(! +3*%2+=!931)! +31! 8)((

*%&+!&!(<212*#&82M)$!(#+!9;*%N4
OP
!"#*!%)!299)$2&*)8;!=3)(!3+!*3!(&;!Q<4

197R! *%&*! )0)+! 2>! *%2(! 2(! (3S! L2*! 2(! (*288! )(()+*2&88;! "#$$%2(*2:N4! T)&+
61M;8#(E2!<3(2*)$!"&@;83+2&+!2+>8#)+:)(!3+!"#$$%2(*!$)(:12<*23+(!3>!*%)

.(/0(1(0#,-'(! :2*;S! :2*2+=! >31! )U&9<8)! V)13$3*#('(! &::3#+*! 3>! *%)

&+:2)+*!:2*;!3>!*%)!A)$)(S!W:@&*&+&!X

Y5Z%)! :2*;! +3?! E+3?+! &(! W:@&*&+&! ?&(! @#28*S! &! <8&:)! 3>! =1)&*! (2M)! &+$

(*1)+=*%!>31*2>2)$!@;!:3+:)+*12:!?&88(S!*%)()!(3!<8&++)$!*%&*!)&:%!(#::)((20)

:21:8)!?&(!%2=%)1!*%&+!*%)!3+)!@)83?!2*!@;!*%)!%)2=%*!3>!*%)!@&**8)9)+*(![

5%)!:21:8)(!&1)!()0)+!2+!+#9@)1!&+$!*%)!2++)193(*!:3+*&2+(!*%)!13;&8!<&8&:)

&+$!*1)&(#1;![!5%)!@&**8)9)+*(!3>!*%)!>20)!3#*)1!12+=(!&1)!<&2+*)$!2+!$2>>)1H

)+*!:383#1(S! *%)!>21(*!?%2*)S! *%)!():3+$!@8&:ES! *%)! *%21$!:129(3+S! *%)!>3#1*%

@8#)S!*%)!>2>*%!31&+=)!\!*%)!@&**8)9)+*(!3>!*%)!*?3!2++)1!12+=(!&1)!<8&*)$!?2*%

(280)1!&+$!=38$!1)(<):*20)8;4O]

5%)!<&1&88)8!2(!:)1*&2+8;!(*12E2+=S!;)*!)0)+!2>!?)!&::)<*!(#:%!&+!&::3#+*
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/$*>&6F$*!1%!*+2$!.$(-%#!#+3!%#$!%&$$*!%#1%!-&+3!6(!@')#D51%O!1&$!21/$

+,!*$5$(!0&$>6+'*!*'F*%1(>$*!-+./4!*6.5$&4!F$&B.4!>&B*%1.4!*100#6&$4!&'FB4

1(/!$2$&1./H!"#$!/$*>&60%6+(!#$&$!6*!$.1F+&1%$/!6(!1!31B!%#1%!$>#+$*!%#$

?@'/!/$*>&60%6+(!6(!1!*0$>6,6>!31B!J

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9:
C!TT!171!J!+2345540464++4!&/74++4 !+2345540462!8(4*.(2!4(2+)9!%:#);046/*)
#4&&/*)!,4!#(47/*)!,4<!%:#)0464++4!&/74++4!%:#)0462!8(4*.(2!4(2+)!+234554;
046/*)!#4&&/*)!,4!#(47/*)!,4<
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"#$%$&!'()(*)&!+#$!+%$$,!-)*$!./!0.1*!#)2$!%..+,&!+%3(4,&!,#..+,&!5%)(6#$,&
/1.7$%,&!)(*!1$)2$,!-)*$!./!0.1*&!53+!/%38+,!-)*$!./!,812$%9!"#$!+%$$,!-)*$
./!,812$%!#)2$!/1.7$%,&!1$)2$,&!5%)(6#$,&!18-5,&!+%3(4,&!)(*!%..+,!-)*$!.(1:
./!,812$%&!53+!/%38+,!-)*$!./!5$%:19;;

<+!6.(+8(3$,!8(!,8-81)%!2$8(!%8(08(0!+#$!6#)(0$,9!=)%%8,.(!>.8(+,!.3+!+#)+
8(! +#$!$)%1:!?#8($,$! %$6$(,8.(,!./! +#8,! +$@+! +#8,! ,$6+8.(! 8,! $2$(!-.%$
1.(0A78(*$*! +#)(! 8(! +#$!-.%$! /)-818)%!2$%,8.(,9! <+! 8,! +#3,!>.+$(+8)11:
$2$(!-.%$! +$*8.3,9!=$! +#$(! ,300$,+,&!#.7$2$%&! +#)+! 8+,! +$*83-!*8,)>A
>$)%,!.(6$!7$!3(*$%,+)(*!+#8,!8,!)!+$@+!(.+!+.!5$!%$)*!53+!>$%/.%-$*!B!+#$
18,+$($%!8,!5$8(0!>%.28*$*!78+#!*$+)81$*!)(*!>%$68,$!8(,+%36+8.(,!/.%!)(
$1)5.%)+$!28,3)18C)+8.(9!".!D3.+$!=)%%8,.(!*8%$6+1:!B

"#8,!082$,!3,!)!($7!7):!./!%$)*8(0!+#$!+$@+&!),!)!+$->1)+$!/.%!28,3)18,)+8.(&
+#$!,#$$%!*$+)81!./!7#86#!(.7!5$08(,!+.!-)4$!,$(,$9!E#)+!7$!)%$!1$/+!78+#
.(! +#$! >%8(+$*! >)0$! %$,$-51$,! +#$!78%8(0!*8)0%)-! /.%! )! +$1$28,8.(! ,$+&! ./
8(+$%$,+!.(1:!+.!$1$6+%868)(,&!5)//18(0!)(*!+$*8.3,1:!6.->1$@!+.!)(:.($!$1,$9
F3+! 7#$(! 7$! G*.H! +#$! +$@+! %)+#$%! +#)(! %$)*! 8+&! 7#$(! 7$! >$%/.%-! 8+,
.>$%)+8.(,!.3%,$12$,&!8+!,3**$(1:!5$6.-$,!)!18++1$!-.%$!8(+$%$,+8(09

=)%%8,.(!+$(*,!+.!/.63,!.(!+#8,!48(*!./!28,3)18C)+8.(!),!6#)%)6+$%8,+86!./
$)%1:! .%! >%.+.AI)#J:J()! -$*8+)+8.(&! :$+! 8/! #8,! 8(+38+8.(! )5.3+! +#8,
,$6+8.(!./!+#$!K34#J2)+L2:M#)!8,!6.%%$6+&!+#$(!8+!,#.31*!$D3)11:!)>>1:!+.
IK3*9;N!<(!7#86#!6),$!7$!-3,+!%$6.(,8*$%!+#$!>1)6$!./!28,3)18C)+8.(!8(
7#)+!=)%%8,.(!%$/$%,!+.!),!G-)8(,+%$)-H!F3**#8,-9

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;;K34#J2)+L2:M#)! O$*9!I311$%! )(*! P)(Q8.R&!34 !S! O$*9! T,#84)0)R!B! #(#./-(-+(
)(01(.2/-/3!145!/2/3!)01(.2(6("/-,!67&(8)5(-+$(81,9(:(8;/5$/8:(##.(8
:0!:/-,!:$(&/-,!.(0:"(6("/-,<!.(0:"(6("/-/3! 145!/2/3!.7:"(6("/-"!*1(
67&(8)5(-+$(81,9(:(8;/5$/8:(##.(8:0!:/-,!:$(&/-,!1(,"7."(6("/-,<

;N<+!8,!+%3$!+#)+!+#$!/311!K34#J2)+L2:M#)!>),,)0$!8,!-.%$!$1)5.%)+$&!+)48(0!),!8+,
5),8,! ,$2$(!>%$68.3,!,35,+)(6$,!78+#! ,$2$(!>)%+,!./!)! +%$$&!53+! +#$!$,,$(+8)1
G28,3)1H!*$286$!7.31*!,$$-!+.!5$!+#$!,$D3$(6$!./!*8//$%$(+!+:>$,!./!+%$$&!78+#
*8//$%$(+! +:>$,! ./! 1$)2$,! )(*! /%38+9!"#$!?TUV81! 2$%,8.(!3,$,! .(1:! /.3%! ,35A
,+)(6$,! +.! ,8-81)%! $//$6+!B!G+#$! 1$)2$,&! /1.7$%,!)(*! /%38+!./! +#$!0.1*$(!>)1-,
7$%$! ,812$%!WH! OI)+,3-3%)!1988&!3&13X5&1 !B ! )(01(.2()"(!#/&()"(!./=(#(3
:(#.(3!:0!:(3!:$(&(3!6/:,#(6!(>$7#R9!"#)+!IK3*!-80#+!5$!3(*$%,+..*!),!)
28,3)18C)+8.(!8,!)!,300$,+8.(!+#)+!Y)(6$!?.3,8(,!#),!-)*$!8(!-:!#$)%8(0!.(
,$2$%)1!.66),8.(,9!"#$! /)6+! +#)+!5.+#!=)%%8,.(!)(*!?.3,8(,!#)2$! %$,>.(*$*
,$>)%)+$1:!+.!$,,$(+8)11:!+#$!,)-$!+$@+!>.,,851:!1$(*,!7$80#+!+.!8+9
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"#$!%&'(%)*!%&+$,-(%#!-%!-.$!*)//$*-(%#!-.0-!12)3!4(/.-!&$!5$03
0*! 0! '(*)06(70-(%#! (*! -.$! /$#$506! 60,8! %9! *)::%5-(#/! $'(3$#,$!;! -.$
0,,%)#-*!%9!4$3(-0-(%#!:5$*$5'$3!(#!-.$!<(8=>0*!0#3!*),.!40(#*-5$04
40#)06*! 0*! -.$!?(4)--(40//0@!?(*)33.(40//0@! 0#3!A&.(3.05408%B0
3%! #%-! *$$4! -%! :5%'(3$! $C:6(,(-! (#*-5),-(%#*! 9%5! -.$! :50,-(,$! %9
'(*)06(70-(%#!#%5!3%!-.$>!*.%D!4),.!(#-$5$*-!(#!(-E!2),.!0#!%&+$,-(%#!(*
:$5.0:*!#%-!0*!*-5%#/!0*!(-!4(/.-!9(5*-!*$$4E

"#$! :5%&6$4! .$5$! (*! 3$9(#(#/! :5$,(*$6>! D.0-! (*! 4$0#-! &>! -.$
F#/6(*.! -$54! G'(*)06(70-(%#H@! 0! -$54! D.(,.! 3%$*! #%-! .0'$! 0! ,6$05
20#*85(-!$I)('06$#-E!J#!-.$!:5%-%K10.=>=#0!0#3!$056>!10.=>0#0!-$C-*
3(*,)**$3!&>!L055(*%#!0#3!%-.$5*MN! -.$! (3$0!%9!'(*)06(70-(%#! (*! 605/$6>
(#9$55$3!95%4!,%#-$C-*!D.$5$!G5$,%66$,-(%#!%9!-.$!O)33.0H!P+",,(-*".
/01&)Q! (*! :5$*$#-$3! &>! 5$9$5$#,$! -%! -.$! 0::$050#,$! %9! -.$!O)33.0! %5
&)33.0*@!0#3!&>!0,,%)#-*!%9!:50,-(-(%#$5*!4$#-066>!G*$$(#/H!P*(4:6$C
9%54*!%9!-.$!'$5&06!5%%-*!#23!0#3!,13!05$!)*$3Q!-.$!O)33.0!%5!&)33.0*E
J#! -.$! 60-$5! $*%-$5(,! O)33.(*4! %9! -.$! 425%26-*2 ! -.$! #%-(%#! %9
G'(*)06(70-(%#H!0::$05*!-%!&$!,%44%#6>!,%#'$>$3!&>!)*$!%9!-.0-!4%*-
)#('$5*06!%9!D%53*!9%5!G4$3(-0-(%#H@!-.$!,0)*0-('$!P4)Q+(-4262&)@!.0'(#/
0*!(-*!%&+$,-@!9%5!$C04:6$@!G0#!(40/$!%9!-.$!O)33.0H!P+",,(2.+)0+2QE
R.(6$!%-.$5!D%53*!0#3!$C:5$**(%#*!05$!06*%!)*$3!-%!,%#'$>!-.$!/$#$506
(3$0!%9!'(*)06(70-(%#@!D.0-! *$$4*!,6$05! (*! -.0-! -.$5$! (*!#%! *:$,(06(7$3
D%53!%5!$C:5$**(%#!(#!O)33.(*-!20#*85(-!-$C-*!9%5!G'(*)06(70-(%#HE!1%5$K
%'$5! -.$! #%-(%#! %9! G'(*)06(70-(%#H! (*! *%4$D.0-! 6%%*$@! 50#/(#/! 95%4
.0'(#/!*%4$!8(#3!%9!'(*(%#@! -%!3$6(&$50-$6>!,)6-('0-(#/!0!*:$,(9(,!:5$K
*,5(&$3!(40/$E!J-!*$$4*!D%5-.!,%#*(3$5(#/!-.$!:%**(&6$!$'(3$#,$!(#!-.$
#%#K10.=>=#0!40-$5(06*!%9! 0!4%5$!/$#$506! (#-$5$*-! (#! -.$!'(*)06! (#! 0
4$3(-0-('$!,%#-$C-E

S$5-0(#6>!-.$5$!(*!*%4$E!L055(*%#!0#3!T040&$!.0'$!:%(#-$3!-%!-.$
0,,%)#-*!%9!+",,(-*"/01&)!(#!-.$!S.(#$*$!F8%--05=/040!PD.(,.!4$#K
-(%#*! -.$! )*$! %9! 0#! (40/$! 0*! 0#! 0(3! -%! :50,-(,$Q! 0#3! -.$!10.='0*-)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MN2$$!L055(*%#!1978@!1992!U!T040&$!1999E



!"#$%&%'"!()!!*+,#(#,%- 97

"#$%&$!%'&()*+,!,-.+!/&&-)'0!-1!0$+!2)**$/3,!/44+/5/'&+6789!:/./;+

"1999<!156!/(,-!&%0+,!/!5+./5=/;(+!4/,,/>+!15-.!0$+!?+'05/(!@,%/'!.+*%A

0/0%-'! ./')/(! +*%0+*! /'*! 05/',(/0+*! ;B! C%+0+5! D&$(%'>(-11! #$%&$

*+,&5%;+,! /! E%,%-'! %'! &-''+&0%-'!#%0$! 0$+! 45/&0%&+! -1!.%'*1)('+,,! -1

;5+/0$%'>!%'!/'*!-)0!F

G-5+-E+5! /,! $+! 45->5+,,+,!#%0$! 0$+! 45/&0%&+! -1! ;5+/0$%'>! %'! /'*! -)0<! 0$+
#-5(*!/'*!$%,!;-*B!/44+/5!./*+!-1!&5B,0/(!H! 15-.!$%,!$+/*!/! I+#+((+*!05++
,45+/*,!-)0!-E+5!%'1%'%0+!#-5(*,7!J'!0$+!1)((A(+/1+*!;5/'&$+,!-1!0$%,!05++!0$+5+
/44+/5!;)**$/,!0+/&$%'>!0$+!C$/5./!F!I+#+(,<!1(-#+5,<!/'*!(-0),+,!-1!E/5%-),
&-(-)5,!%,,)+!15-.!0$+%5!.-)0$,!%'!/!5/%'!0$/0!,&/00+5,!/&5-,,!0$+!#-5(*7!K$+
5--0,!-1!0$+!05++<!#$%&$!,$%'+!(%=+!;+5B(!/'*!/5+!$-((-#!#%0$%'<!/44+/5!,+0!%'
/!>-(*+'!&%5&(+!#%0$!0$+!,-(+,!-1!0$+!B->%'3,!1++07LM

K$+!.+'0%-'!-1!&5B,0/(<!;+5B(<!/'*!I+#+((+*!05++,!#%0$!(+/E+,!/'*!15)%0,

-1! E/5%-),! &-(-)5,! /(,-! 5+&/((,! 0$+! GD)*! /'*! D)=$NE/0OEBP$/7! J'

/**%0%-'! :/./;+! "1999<!6Q126! &%0+,! 0$+! 45/&0%&+! -1! &-'0+.4(/0%'>! /

5-00%'>!&-54,+!/,!*+,&5%;+*!%'!0$+!D/0%4/RR$N'/!D)00/!/,!/'!+S/.4(+!-1!/

E%,)/(%T/0%-'!15-.!0$+!+/5(%+,0!,-)5&+,<LU!/'*!/5>)+,!0$/0! 0$+!1)((+5!/'*

.-5+! ,4+&%1%&! %',05)&0%-',! 1-5! ()./$(0/$12(-1!/'*!3(),4(! 45/&0%&+

1-)'*!%'!,)&$!0+S0,!/,!0$+!V%,)**$%./>>/!/5+!%'!1/&0!W)%0+!&(-,+!0-!0$+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
89X/55%,-'!1978<!37Q38!H!1992<!219Q20!H!:/./;+!1999<!127Q587!:/./;+!"1999<
129Q326!/5>)+,!0$/0!0$+!5+1+5+'&+!0-!0$+!),+!-1!/'!%./>+!%'!Y$/5/3,!05/',(/0%-'
-1!0$+!V%.)00%./>>/3,!/&&-)'0!%,!;/,+*!-'!/!.%,)'*+5,0/'*%'>!-1!0$+!?$%'+,+7

LMD&$(%'>(-11!1964<!79!F!5.-(6!1721)56(721)1#!21$("(#(!!)5$(",3(8("%!&%3(!
176("(7!9(!+:7"(;#*!Z!#(#%!8<6+$-(!!6(#-(8("%!2:3!(!!(-(;#1!&%3(+$1#2(!
)5$(6,#21!!#,!=$(#,!Z!#()8,;!!2:3!*> !'$(-(5(##6(713$1). !!/.++$1> !+:7"(;#*
+$(68(;> !+*7("(;#(!> !#(;8.3$(-,!!:#(,> ! 6(#-(5.!5(5(+8(2(6!(,6
-1-12(64(,6!!!&%3%!!!2"(2(3?6"(#*!Z!2:3!(8<&1-,!!! 9 ( !!! 2(,"<6"1/$1;-"
(-#(!).!,614,!@!31;9(-(9(36*!56(#,!=$,#1!+:7"(-#*A!GB! 05/',(/0%-'! -1! 0$%,
4/,,/>+!1-((-#,!D&$(%'>(-113,![+5./'!.-5+!&(-,+(B!0$/'!:/./;+3,!Y'>(%,$7

LU\@>/%'<!.-'=,<!/!.-'=!&-',%*+5,!0$%,!;-*B!/,!0$-)>$!$+!#+5+!(--=%'>!/0!/
;-*B!(+10!%'!/!&$/5'+(!>5-)'*<!-'+<!0#-<!-5!0$5++!*/B,!*+/*<!;(-/0+*<!(%E%*<!/'*
1+,0+5%'>!F!K$%,!;-*B!%,!-1!0$+!,/.+!'/0)5+<!-1!0$+!,/.+!&-',0%0)0%-'<!%0!$/,!'-0
>-0! ;+B-'*! 0$%,7]! "G! J!58 !F!5.-(!9(!5(6(;B!/$,33$(2*B!/$,33$.!)*""(#$1!5,
5())*""(>!)(6?6(;!! ),2(#$,31"(!!9$("",#(;!!*31$(8(#(;> !21!!+2?$(8(#(;!!21
#?$(8(#(;!21!.++$.81#(3(;!2,-?&(3(;!2,5.//(3(C1#(;A!)%!,8(8!*2(!31"(;
.5()(;$(6(#,!F!("(8!5,!3$%!31"%!*2(;+$(88%!*2(;/$12?!*#(;!(-(#?#%!#,67
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"#$%&'(%")#$!*)&!+"$',-".,%")#!)*! %/0!1'22/,!*)'#2!"#!%/0!*"*%/!(0#%'&3

4565!()78"-,%")#!+",$*!-(.*/)*0!1.212*0!3.5

9'&%/0&!0:,78-0$! (,#! ;0! ("%025! <,--3!=0--"(>?$!@)&>! )#! %/0! -,%0

(,#)#"(,-!A8,2B#,!/,$!;&)'C/%!%)!-"C/%!,#!"78)&%,#%!8,$$,C0!)*!$0+0&,-

8,C0$!%/,%!D'"%0!(-0,&-3!20$(&";0$!,!+"$',-".,%")#!)*!,!E8,-,(0F!G#4546.H

(,&&"02!)'%!;3!%/0!1'22/,!/"7$0-*!"#!%0&7$!%/,%!)#(0!7)&0!&0$)#,%0!@"%/

%/0!=,/B$'2,$$,#,!#,&&,%"+0!I

=0#%,--3!J!()--0(%02!"#!*'--!%/0!"#(,-('-,;-0!C07$!"#!%/0!$>3!,#2!)#!%/0!0,&%/!K

%/0&0!)#!%/0!$"-+0&!C&)'#2!J!(&0,%02!G,4#.1)7H!,!L0@0--02!8,-,(0!@"%/!7,#3

$%)&03$!M!J%!/,2!()-)'&*'-!8"--,&$!M!%/0!*"&$%!$%)&03!@,$!)*!;0&3-!M!"%!8)$N

$0$$02! *"#0! C,;-02! &))7$!O!;-'0P! 30--)@P! &02P!@/"%0P! ,#2! 8'&0! ;-,(>!O

20()&,%02!@"%/!%/0!$0+0#!L0@0-$5QR

S/0!'$0!)*!%/0!+0&;!,4#$&)!/0&0!O!%/0!$,70!+0&;!078-)302!"#!=<'2!"#

()##0(%")#!@"%/!%/0!()#$%&'(%")#!)*!%/0!T/,77,!U,-,(0!O!"#!%/0!$0#$0

)*!EV70#%,--3W!(&0,%0F!"$!@)&%/!#)%"#C5

S/0!A;/"2/,&7,>)X,!8&)+"20$!,!*'&%/0&!(-0,&!0:,78-0!)*!,!+"$',-N

".,%")#!"#!()##0(%")#!)#(0!7)&0!@"%/!%/0!8&,(%"(0!.8"9(.:9(4;.*4!I

S/0!,$(0%"(!@/)!@"$/0$!%)!20+0-)8!V%/0!702"%,%")#!)#W!'C-"#0$$!*"&$%!*":0$!/"$

7"#2!)#!$)70!8,&%!)*!/"$!)@#!;)235M!4-0,#$"#C!%/0!;)#0!,%!%/,%!8)"#%!;3

8&)C&0$$"+0-3!+"$',-"."#CQY!%/0!*-0$/!,$!$,%'&,%02!@"%/!7)"$%'&0P!/0!$00$!%/0

*'--! $>0-0%)#5! S/0#P! "#! )&20&! %)! 0:%0#2! /"$! +"$")#P! /0! +"$',-".0$! ,! $0()#2

$>0-0%)#! "#! 0:,(%-3! %/0! $,70! @,3! '#%"-! ;3! 8&)C&0$$"+0-3! %,>"#C! "#! %/0

7)#,$%0&3P!8,&>P!,#2!()'#%&3$"20P!/0!+"$',-".0$! %/0!0,&%/!0#("&(-02!;3! %/0

)(0,#!,$!*'--!)*!$>0-0%)#$5!S/0#P!"#!)&20&!%)!C,%/0&!"#!/"$!7"#2P!/0!C,%/0&$!"#

V/"$!+"$")#W!'#%"-!/0!+"$',-".0$!L'$%!/"$!)@#!$>0-0%)#5QZ

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QRA8! 1 !I!4<45.==(4!-.! 9(>,.==(4?!,.*.54!5.99.,!4(.%)7![[!&.&&(.!%>#)1.:
9(>,)1.7!#4546.7!,4#.1)7!.(.7![!@*$<.9(",,.7!%.&.*.,.1.7!A ! [[

;)-)&&.&(.,9(.7!A ! [[! #.=(.,4!;$B"%)14!9(>,)!A ! [[! *CD4!#C&4!D2()&.<4 !264&4
5"66(.<4B.<4!<>=404%.;.%>#$&4!5.&&.%.&.*.9(>5)&4! [[! =3! %&,#$-,%")#! "$

,2,8%02!*&)7!=0--"(>!1993P!JJ!435\385
QYS/"$!8,$$,C0!,880,&$!%)!078-)3!.6():!!!,"-!"#!,!$0#$0!%/,%!,88&):"7,%0$!%)

E+"$',-".0F!K!(*5!EFGH!$5+5!.6(),"-1.&$!,#2!IJH!,#2!HKJ!$5+5!.6(),"--.&)
*)&! %/0! '$0! )*! %/0$0! +0&;$! "#! %/0! $0#$0! )*! E%&,#$*)&7! G$)70%/"#CP! ,((5H! ;3

7,C"(!"#%)!G$)70%/"#C!0-$0P!,((5HF5
QZA;/"2/N>! ]J!10 ! ,\;! G9(4!1.H!I!.8"9(47! 9(4;.1)&"<4,.!46)&2!1204-4%.!
5;4"04;.1.;$!-)&&.7!*)9.6(*4&)!#464"0"!=($!D.D4=$!1.&%.!-45149()%.&)!!^!5.
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"#$%&&'! #(! #)!*+,(-! .,%*#$/! %((0$(#+$! (+! (-0! .0)1,#2(#+$! +3! (-0! 4)#/$5
6-,.,##(7! (-%(8!%11+,.#$/! (+! (-0!9:&#!1+;;0$(%,#0)8! #)!)00$!<'! (-0!)=1>
10))3=&!2,%1(#(#+$0,!+3!;#$.3=&$0))!+3!<,0%(-#$/!#$!%$.!+=(!?

@(!%220%,)!(+!)+;0!&#A0!%!)(%,!+,!%!1&=)(0,!+3!/0;)!+,!%!1&=)(0,!+3!20%,&)8!(+
+(-0,)!*#(-!%!,+=/-!(+=1-!&#A0! (-%(!+3!)#&A>1+((+$8!)00.)8!+,!%!20/!;%.0!+3
-0%,(*++.8!(+!+(-0,)!&#A0!%!&+$/!<,%#.!)(,#$/!+,!%!*,0%(-!+3!3&+*0,)!+,!%!2=33
+3!);+A08!(+!+(-0,)!&#A0!%!)(,0(1-0.>+=(!1+<*0<!+,!%!3#&;!+3!1&+=.!+,!%!&+(=)
3&+*0,!+,!%!1-%,#+(!*-00&!+3!(-0!;++$B)!.#)A!+,!(-0!)=$B)!.#)ACDE

F+,0!/0$0,%&&'! (-0!41+=$(0,2%,(! )#/$5!6/(0,1$2'(3-,.,##(7! %))+1#%(0.
*#(-!(-0!%((%#$;0$(!+3!1+$10$(,%(#+$!#)!)%#.!(+!%220%,!(+!(-0!;0.#(%(+,
4&#A0!%! &++A#$/>/&%))!.#)A!.,%*$!3,+;!#()!1%)08! &#A0!%!;+(-0,!+3!20%,&
.#)-! *0&&! *%)-0.8! &#A0! (-0! ;++$B)! .#)A! 1+;#$/! +=(! 3,+;! <0-#$.! %
1&+=.5CDG

@(!)00;)! (+!;0! (-%(! (-0)0!2%))%/0)!2,+H#.0!)=33#1#0$(!0H#.0$10!+3
(-0!#;2+,(%$10!+3!(-0!4H#)=%&5!#$!(-0!1+$(0I(!+3!@$.#%$!J=..-#)(!;0.#(%>
(#+$!/0$0,%&&'C!K0!)-+=&.!20,-%2)!%&)+!1+$)#.0,!(-%(!+$0!,0%)+$!3+,!(-0
,0&%(#H0!&%1A!+3!3+,;%&!#$)(,=1(#+$!#$!4H#)=%&#L%(#+$5!;%'!%&)+!<0!(-%(!(-0
H#)=%&!%)201(!+3!10,(%#$!2%))%/0)!M!(-0!3%1(!(-%(!(-0'!*0,0!;0%$(!(+!<0
#;%/#$0.! %$.! <,+=/-(! (+! &#30! M! ;%'! -%H0! <00$! &%,/0&'! (%A0$! 3+,
/,%$(0.C!@3!*0!1+$10#H0!+3!(-0)0!(0I()!%)!<0#$/!1+;2+)0.!+,%&&'8!<0#$/
(,%$);#((0.!+,%&&'8!(-0$!(-0!H#)=%&!.#;0$)#+$!;%'!-%H0!1+;0!%&#H0!;+,0

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#(#4(!!.25)(36&*+(3/7#2+$,.%6"(364(.*82)#$,9,:%+$("(-!!)(6(&2.!!()#$,3
)(56(&25 !/(:"(#, !N!#(#$(,9( !;( !/<-(4 !+9,#7"2. !(+$,.<;"(#* !"29(+
9,$24242.(36"*#4(364(.*8(!)(.<+4(3/(4"(-#2.!/=#$,97.!()#$,)(56(&25
/>482.!(+$,.<;"(#*!?+$,.%6"21$,9(4+$(-24#$(.!N!/<-(:!;(!)(56",/(-
"29(+!*62.!*9(!)92.!()#$,)(56(&2.!(+$,.<;"(#*!;,##(3)(56"*/24#$(.!N

DEO2!@@!427 !P!9%Q#)>%!@@!500 ! P!R#);!285!6R@@@!2157 !?!,+(5!$,!6())(;,!#24(6(3
4>/(5!9,"(@!.(8,'<A,62!9,"(@!.<##2'<A,62!9,"(!;(!6())(;,!6$(4()(./$())(5
$<#92!6(//2)(00$,!9,"(@!)24(+24<)>;,! 9,"( !;( !6())(;,!+7'$(/2.(!'()<##(5
9,"(@!6<)<.(+2.(5!9,"(@!+$>.(),6$2! 9,"(!;(!6())(;,! 9,##$(#(!.(66(0(6(3
)<##(5!9,"(@!9(&2$(6(/(0(&(5!9,"(@!/(+<.(/<//$(5!9,"(@!4(#$(;(66(5!9,"(@
;(-+(.(8#(&(5!9,"(@!)>4,"(.(8#(&(5!9,"(!;(!</(00$2#,B! S,%$)&%(#+$! 3,+;
T:U%;+&#!1956C

DGR#);!126! 6@R!317!?!/(0,1$2'(-,.,##(5! #$(9,6(#%!-7$(02+2)(3.(8#(&(5!9,"(@
)<+$%#(3)(!6$(#$2&(5!9,"(@!9(&2$(6(-#(42!-,66$(-#(3;(-+(3.(8#(&(5!9,"(B
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!"#$%&&#&'!()*(%!+&$,#)!#)-!&%#"%./)/(0#*(1#$/&)%(/(0#)!#)-%#)%2)&3#4(#!"*$
.+$)+"%#5*,#6%$$#(+")+"%#*#5!"%#*.)/7%#7/&+*$#/5*0/(*)/!(#)-*(#*#.+$)+"%
)"*(&5/))%1#7/*#89:#./(%5*:#*(1#.!5'+)%"#&."%%(&3

;(%#'$*.%#!(%#5/0-)# $!!<# =!"#.!(=/"5*)/!(# )-*)#>?+1#&-!+$1#@%
)*<%(#*&#*#7/&+*$/A*)/!(#/&#!@7/!+&$,#)-%#.!55%()*",#!=#B+11-*0-!&*3
C)#5+&)#@%#&*/1#)-*)#)-%#%7/1%(.%#!=#)-%#.!55%()*",#/&#/(.!(.$+&/7%3#C
-*7%#*$"%*1,# "%=%""%1# )!#!(%#!"# )6!#'*&&*0%&#6-/.-#.%")*/($,#&+00%&)
)-*)# )-%# .!55%()*",:# /(# '$*.%&# *)# $%*&):# "%*1#>?+1#*&# *#5,)-#!=# )-%
B+11-/&)#'*)-3#D%")*/($,#)-%"%#*''%*"&#)!#@%#$/))$%#/=#*(,#%7/1%(.%#)-*)
)-%#.!55%()*"/*$#)"*1/)/!(#6*&#/()%"%&)%1#/(#=/(1/(0#&!5%#&!./*$#)-%!",
%5@%11%1#/(# )-%#&+))*:#!"# /(#1"*6/(0#$%&&!(&#*@!+)#-!6#</(0&#&-!+$1
@%-*7%3# E-/$%# )-%"%# *''%*"# )!# @%# (!# &'%./=/.# /(&)"+.)/!(&# *@!+)
7/&+*$/A*)/!(:#(!(%#)-%#$%&&:#)-%#.!55%()*",#1!%&#&%%5#/()%"%&)%1#/(#)-%
7/&+*$# 1/5%(&/!(# !=# >?+13# ?!:# =!"# %2*5'$%:# )-%# .!55%()*",# /&
.!(.%"(%1#)!#*11#=+")-%"#1%)*/$&#*@!+)#)-%#./),F&#6*$$&:#)-%#'/$$*"&:#*(1
)-%#'*$5#)"%%&3

8-%#/((%"5!&)#*(1#-/0-%&)#6*$$#/&#)-%#!(%#5*1%#!+)#!=#*$$#</(1&#!=
0%5&:#*(1#/)#/&#&/2),#.+@/)&#/(#-%/0-)3#G!6%7%":#&!5%#%$1%"&#&*,#)-*)#/)#/&
)!# )-!&%# &)*(1/(0# &+"7%,/(0# /)# ="!5#6/)-/(# )-*)# )-%# ./),# $!!<&# $!7%$,:
)-%"%=!"%# /)# /&# )-%#!+)%"5!&)#6*$$# )-*)# /&#&/2),#.+@/)&:# )-%#!)-%"&#@%/(0
/(."%*&/(0$,# $!6%"!H#&!5%#%$1%"&#&*,#)-*)#/)#/&#)!#)-!&%#&)*(1/(0#&+"7%,I
/(0#)-%#./),#="!5#6/)-!+)#)-*)#)-%#./),#$!!<&#$!7%$,:#*(1#/)#/&#)-%"%=!"%
)-%#/((%"5!&)#6*$$#)-*)#/&#&/2),#.+@/)&:#)-%#"%&)#@%/(0#/(."%*&/(0$,#$!6%"3
4(1#&!5%#%$1%"&#&*,#)-*)#/)#/&#)!#)-!&%#&)*(1/(0#*(1#&+"7%,/(0#)-%#./),
="!5#@!)-#6/)-/(#*(1#6/)-!+)#)-*)#/)#$!!<&#$!7%$,:#*(1#/)#/&#)-%"%=!"%#)-%
5/11$%#6*$$#)-*)#/&#&/2),#.+@/)&:#*(1#)-%#)-"%%#!+)%"#*(1#/((%"#6*$$&#*"%
/(."%*&/(0$,#$!6%"3JJ#K/7%(#)-*)#L*5*@%#M1999:#174N79O#&+00%&)&#)-*)
?*(&<"/)#M'(O)')*+,)()#%#&-!+$1#@%#&%%(#*&#'*")#!=#)-%#)%.-(/.*$#7!.*@+I
$*",#!=#5%1/)*)/7%#7/&+*$/A*)/!(:#/)#/&#6!")-#(!)/(0#)-*)#)-%#7%"@#C#-*7%
)"*(&$*)%1#*@!7%#*&#P&+"7%,Q#/&#)-%#RS$/#%T+/7*$%()#+*+,"#%#*(1#)-*):#*&

########################################################################
JJ?7#CC#6163
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"#$#%&!'($)&*+! ,-.&)/! .'()! ()! .'&!0&1%!2)&3! +-1! )210&4(,5! .'&! (,(.(#*
-%6&7.!(,!.'&!81#7.(7&!-+!()./$(!#,3!0(),1(!$&3(.#.(-,9:;

<,! .'&! *(5'.!-+! .'&!7-$8#1()-,!$#3&!%&.=&&,! .'&!-,2,##(!)&&,!(,
$&3(.#.(-,!#,3!#!7'#1(-.!='&&*!#,3!.'&!3()>)!-+!.'&!)2,!#,3!$--,/!(.!()
8&1'#8)!#*)-!)(5,(+(7#,.!.'#.!.'&!7-$$&,.#14!3&0-.&)!7-,)(3&1#%*&!)8#7&
.-!&*#%-1#.(,5!-,!.'&!3&)71(8.(-,!-+! .'&!='&&*! .1&#)21&!?@0!<<!617A19B
.&**(,5! '-=! )-$&! $().-->! (.)! #88&#1#,7&! #)! #! )&7-,3! +2**! $--,9
C21.'&1$-1&!='&,!.'&!>(,5!)&&)!.'&!='&&*!.1&#)21&!'()!%-34!()!)2++2)&3
=(.'! ).1-,5! 6-4! #,3! 5*#3,&))/! #,3! '&! 5&.)! 28! +1-$! '()! )&#.! .-! *-->
.'1-25'! .'&!=(,3-=9:D!@27'!#,!#77-2,.! 1&7#**)! .'&!28*(+.(,5! ?.//*'3B
#,3!)2++2)(,5!?4$(5(13B!6-4!.'#.!#77-13(,5!.-!.'&!).#,3#13!7-$$&,.#1E
(#*! #77-2,.! -+! .'&! #..#(,$&,.! -+!6$3-(! #1()&)!=(.'! .'&! #..#(,$&,.! -+
7-,7&,.1#.(-,!#,3!.'&!#88&#1#,7&!-+!.'&!7-2,.&18#1.!)(5,9;F

G'&!8-))(%(*(.4!-+!1&#3(,5!#)8&7.)!-+!.'&!H#'I)23#))#,#!,#11#.(0&
#)! #! 0()2#*(J#.(-,! 1#()&)! .'&! 8-))(%(*(.4! -+! #! +21.'&1! 7-,,&7.(-,!=(.'
$27'!*#.&1!K233'().!(3&#)!#,3!81#7.(7&)/!,#$&*4!.'-)&!#))-7(#.&3!=(.'
2(1!(&(! (,! .'&! &)-.&1(7!K233'()$!-+! .'&!L#61#4I,#9! <,! '()!=-1>!-,
K#1#%2!21! -1(5(,#**4! 82%*()'&3! (,! .'&! 1930)! M#2*! H2)! 8-)(.)! #,3
&N8*-1&)!.'&!8-))(%*&!7-,.(,2(.(&)!%&.=&&,!.'&!7-,).127.(-,!-+!.'&!L&3(7
+(1&!#*.#1/!.'&!#17'(.&7.21&!-+!).O8#)!#,3!.&$8*&)/!.'&!3&)71(8.(-,!-+!.'&
7(.4!-+!.'&!7#>1#0#1.(,/!#,3!2(1!(&()9;P!Q**!.'&)&!7-,).127.(-,)!(,!.'&(1
3(++&1&,.!=#4)!3&+(,&!#! )#71&3! )8#7&! .'#.! ()! #.!-,7&!#!3(#51#$!-+! .'&
7-)$-)! #,3! #! 8-(,.! -+! #77&))! %&.=&&,! .'&! *&0&*)! -+! .'#.! 7-)$-)9! <.
)&&$)! .-!$&! .'#.! .'&!H#'I)23#))#,#!,#11#.(0&!%&#1)! #! 1#.'&1!$#1>&3
1&)&$%*#,7&! .-! #)8&7.)! -+! .'&! *#.&1! #77-2,.)! -+!2(1!(&()9!Q,.'-,4
G1(%&!?2000/!227A28/!230B!)2$)!28!.'&!,#.21&!-+!#!2(1!(&(!#)!#!.#,.1(7
3&(.4R)!1&)(3&,7&!7-,7&(0&3!-+!#)!#!.&$8*&E8#*#7&!7-$81()(,5!#!)&1(&)!-+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:;&959!L()$!114!?<<<!119B/!185A86!?L<!50B9
:D@0! <<!620 "S! (#$(!5363!/(&(7(849#,8432%66(84$.:(8)(595%!4(&&("0(;!2%<*#73
.::$3"=!3)(-3!)9$(4(>6(5(8)(294(;!'(-#73!#(;!<(00(85(#(-(;!+,)739

;F@&&!T!<!73A74!?.'&!7#,-,(7#*!3&)71(8.(-,!-+!.'&!+(1).!6$3-(!#,3!(.)!)($(*&B!#,3
L()$!125A6 !?<L!31B"U!143A44!?<L!94A99B9

;P@&&!H2)!1998/!11/!105A06/!111A13/!265/!341A29
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"#$"%$&'("!)*+,'%!"#+'&-,'.)!/(&0!.%"#',&%.!1,&%/,-)!($!&0%!2(..3%!#4
%,"0! )(.%! ,$.! &0%! 2,($! .%(&-! %$&0'#$%.! ,&! &0%! "%$&'%!5! &-6(",33-! ,
+,-!,.,!()!"#$)&'+"&%.!7#&0!'(&+,33-!,$.!2%$&,33-!,)!,!8()+,3(9,&(#$!&0,&
()! )+7)%*+%$&3-!.())#38%.:!;0%!$,'',&(8%!#4!<=+.! )%%2)! &#!6'%4(1+'%
,)6%"&)!#4!&0()!($!*+(&%!'%2,'>,73%!/,-):!;0%!$,'',&(8%!&,>%)!&0%!3()&%$%'
4'#2!&0%!#'.($,'-!/#'3.!?!,$!($)(1$(4(",$&!8(33,1%!#4!0+&)!($!&0%!@+$13%
?! &#! ,! 4,7+3#+)! "(&-!/0%'%! ,!2,$-A'##2%.! @%/%33%.! 6,3,"%! ()! "#$A
)&'+"&%.! &#!7%!%$&%'%.!#$3-!7-! &0%! '#-,3! )%%'!/0#!4#33#/)! &0%!6,&0!#4
2%.(&,&(#$:!B$.!0,8($1!1(8%$!(&)!3()&%$%')!&0()!4,7+3#+)!8()(#$C!&0%!$,'A
',&(8%! 6'#"%%.)! &#! )3#/3-! ,$.! .%3(7%',&%3-! .())#38%! (&C! 7'($1($1! &0%
3()&%$%')! 7,">! &#! &0%!6'%)%$&!D! &0%! #'.($,'-!/#'3.C! &0%! 8(33,1%! #4!2+.
0+&):!E0(3%!&0%!)(1$(4(",$"%!#4!&0()!6#))(73%!,44($(&-!7%&/%%$!&0%!<,0FA
)+.,)),$,!$,'',&(8%!,$.!2+"0!3,&%'!&,$&'("!6',"&("%!2+)&!7%!,!2,&&%'!4#'
)6%"+3,&(#$C!(&!()!6%'0,6)!/#'&0!($!"#$"3+)(#$!'%",33($1!"%'&,($!#4!<+)G)
#/$!'%43%"&(#$)!H1998C!341I!D

J+'! ($&%'6'%&,&(#$!#4!%,'3-!K+..0()2!,$.!K+..0()2!#4! &0%!2(..3%!6%'(#.
/#+3.! ($.%%.!4($.!+)%4+3!"#$4('2,&(#$! ($! &0%!4,"(3(&-!/(&0!/0("0! (&!",$!7%
,663(%.!&#!&0%!3,&%!4#'2)!D!4#'!/0,&%8%'!2,-!0,8%!7%%$!),(.!,7#+&!&0%2C!&0%
1'%,&%'!6,'&!#4!&0%!3,&&%'!0,8%!&0%('!#'(1($)!($!&0%!%,'3-!.#"&'($%C!#'!(&)!4(')&
)6%"(4(",&(#$)!L!M;N0%!)&O6,!#4!&0%!PF3(! &',.(&(#$!/(&0!&0%('!%44(1(%)!#4!&0%
K+..0,C!#4!0()!.()"(63%)C!%&":C!,'%!,3'%,.-!(33+)&',&%.!+,-!,.,!D!L!K+..0()&
;,$&'()2!&0%'%4#'%!($8%$&%.!$#&0($1!5!#'!',&0%'!/0,&!(&!($8%$&%.!/,)!,!"(60%':
Q&!&',$)"'(7%.!&0%!,$"(%$&!8,3+%)!/(&0!&0%!0%36!#4!2#'%!3(2(&%.!"#$8%$&(#$):

8:!RJSRTU=QJS
;#!'%&+'$!&#!&0%!*+%)&(#$!6#)%.!,&!&0%!7%1($$($1!#4!&0()!,'&("3%!D!/0,&!()
&0%!<,0F)+.,)),$,!V2-&0W!.#($1!($!&0%!"#'6+)!#4!%,'3-!K+..0()&!3(&%',A
&+'%!X!Q&!)%%2)!&#!2%!&0,&C!,)!R#33($)!H1998,!495I!0,)!)+11%)&%.!($!&0%
",)%!#4!R==C!&0%!&%Y&!/#'>)!($!&0%!4(')&!63,"%!7-!63,"($1!"%'&,($!4,2(3(,'
.#"&'($,3!,$.!%)6%"(,33-!2%.(&,&(8%!2#&(4)! ($!,$!+$%Y6%"&%.!$,'',&(8%
)%&&($1!?!,!$,'',&(8%! )%&&($1! &0,&! ()! V7-! &+'$)!63%,),$&3-! 4,'"(",3! ,$.
4%,')#2%3-!(2,1($,&(8%W:!;0+)C!/0(3%!Q!&0($>!&0%'%!()!+$.#+7&%.!0+2#+'
,$.!/(&!($!&0%!<=+.!?!%)6%"(,33-C!4#'!%Y,263%C!($!&0%!,""#+$&!#4!&0%
>($1G)!/(8%)!7+)&3($1!($&#!&0%!6,3,"%!&#!)%%!&0%!>($1!?!&0()!0+2#+'!,$.
/(&!()!$#&!)#!2+"0!),&('(",3!,)!)(263-!,$!,)6%"&!#4!,$!%$&%'&,($($1!$,'A
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"#$%&'!$(#$!)*+,-!(#&'!'./#/'-!#!0*.#1$%2!#+-%'.2'!2*.2'".'-!)%$(!$('
2',%3#$'!,%4'5

6&'.!%4!)'!('1%$#$'!$*!"'/#"-!$('!78+-!#1!#!4*"0#,!&%1+#,%9#$%*.!%.:
1#;:!$('!0#..'"!*4!$('!$#.$"%2!.(/!(&(0!;'$!%$1!0'-%$#$%&'!#.-!2*.$'0<
=,#$%&'!-%0'.1%*.1!"'0#%.!0#.%4'1$5!>('!1,*):!+.(+""%'-!-'12"%=$%*.!*4
$('!2%$;!)%$(!%$1!/"*&'1!*4!?')',,'-!$"''1!)%$(!$%.@,%./!3',,1!#.-!%$1!,*$+1
=*.-1:!*4! $('!=#,#2'!)%$(! %$1! ?')',,'-! "**01!#.-!2*+2('1:! '&*@'1! #.
%0#/'!#.-!1'.1'!*4!)',,3'%./!#.-!2#,05!>('!1$*";!*4!$('!@%./A1!2*.&'"<
1#$%*.!#.-!*4!(%1!-'#$(:!'1='2%#,,;!%.!$('!BC,%!&'"1%*.:!%1!*4!2*.1%-'"#3,'
'0*$%*.#,! %.$'.1%$;!D! %$! %1! #! 1$*";!*4! ,'$$%./!/*:!*4! $('!=#11%./!*4! $('
$(%./1! $*! )(%2(! )'! #"'! -''=,;! #$$#2('-!E! $('! =#11%./! '&'.! *4! $('
F+--(#! (%01',45! G$! %1! $(+1! #! ='"4'2$! 2*0=,'0'.$! $*! $('! 1$*";! *4
H.#.-#A1!)''=%./!)('.!%$!1%.@1!%.!$(#$!(%1!$'#2('"!)%,,!1**.!-%'5IJ!>('
78+-!$(+1!(#1!$('!=*)'"!$*!0*&'!#.-!#"*+1'!E!2'"$#%.,;!%.!%$1!#.2%'.$
,%1$'.'"1!E! "',%/%*+1! '0*$%*.! %.! $('!0#..'"! 1*!)',,! 3"*+/($! *+$! 3;
8$'&'.! K*,,%.1! %.! (%1! -%12+11%*.! *4! $('! 1*))(-#(2(!34#(5(!L1998:
497M554N5! G$! %1! %.! $(%1! 1'.1'!E! $('! 1'.1'! %.! )(%2(:! #4$'"! #,,:! $('
"'2*,,'2$%*.1!*4!$('!O+#,%$%'1!*4!$('!F+--(#:!P(#00#:!#.-!8#"/(#!#"'
2,#11%4%'-!#1!0'-%$#$%*.1! L5(..(66$4-(N! %.! $('!BC,%!2*00'.$#"%'1!E
$(#$!)'!0%/($!2(#"#2$'"%9'!$('!78+-!0;$(!#1!#!4*"0!*4!'#",;!F+--(%1$
Q0'-%$#$%*.R5

S+='"$!T'$(%.
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