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H'='H&H! '(3.! 3C&! >0C.5*$5E! 0*%<>! 'H&(3'"'&H! 9E! ?(3C.(E! +/! ;%'3C/! O(! 3C&! .(&! C*(HA!

P.8(>&(HA!P'55%*(!*(H!M*(:!K&'!0*(!9&!'H&(3'"'&H!*>!9&'(:!<&$&(('*5'>3>!*00&<3'(:!3C&!

'H&*! ."! *! <$&T%.H&$(! 7C'(&>&! (*3'.(/! \3! '>! '%<.$3*(3! 3.! %&(3'.(! 3C.4:C! 3C*3! "&8! ."!

3C&%! *5>.! *00&<3! *! <$&T%.H&$(! 7C'(&>&! (*3'.(*5'>%/! o$-?6%)()@+ ?-5)*13'('7+ (>4(+ 3'7+

>0C.5*$>! *>>4%'(:! 3C*3! 9.3C! (*3'.(! *(H! (*3'.(*5'>%! '>! &(3'$&5E! %.H&$(A! <$&H.%'(*3&!

3C&!"'&5H!."!>34HE!*(H!*$&!5&H!>'(0&!3C&![d^Z>!9E!U.>&<C!2/!K&=&(>.(A!8C.!8*>!3C&!"'$>3!3.!

<495'>C! 3C.$.4:C! >34H'&>! ."! &*$5E! 7C'(&>&! (*3'.(*5'>3! 3C'(R'(:/ ek !K&=&(>.(! H&&<5E!

3?6*31()5+ (>)+ '(&5=+ -,+ $>31)')+ 14(3-14%3'?+ A3(>+ >3'+ "0&%(&*4%3'?+ (-+ 143'.(*5'>%!

(>)'3'S#ee!7.(>&l4&(35EA! >0C.5*$>! '(! 3C&! "'&5H! 5'R&! U*%&>! -/! @*$$'>.(A! U.C(! J'3Q:&$*5HA!

U.(*3C*(! D(:&$! *(H! %*(E! .3C&$>! >&&! 3C&! &%&$:&(0&! ."! *! 7C'(&>&! (*3'.(! *(H! 7C'(&>&!

(*3'.(*5'>%!*>!&(3'$&5E!%.H&$(/eg!PC'>!'>!$&"5&03&H!'(!3C&!0.(0&(3$*3'.(!."!>0C.5*$>C'<!.(!

3C&!%.H&$(!&$*/!

K&3!4>!"4$3C&$!0.(0&(3$*3&!.(!>0C.5*$>C'<!.(!7C'(&>&!(*3'.(*5'>%!*(H!'3>!H&"'('3'.(>!

-,+ (>)+()*?S+X-%%-A31:+21(>-1=+BS+a?3(>7+]-A1')15+53<35)'+14(3-14%3'?+ 31(-+")(>130#+

415+"'(4()+14(3-14%3'?7#+9-(>+)1(3*)%=+?-5)*1+5),31)5+()*?'/ed!\3!'>!'%<.$3*(3A!C.8&=&$A!

3C*3! P.8(>&(H! 9*>&>! 3C'>! H'""&$&(3'*3'.(! .(! 3C&'$! H'""&$&(3! 8*E>! ."! *<<$.*0C'(:! a.(T

@*(!<&.<5&/!MC&$&*>!&3C('0!(*3'.(*5'>%!4(H&$>3*(H>!3C&%!*>!%'(.$'3'&>!*(H!&(0.4$*:&!

*>>'%'5*3'.(! %*R'(:! 3C&%! <*$3! ."! 3C&! &3C('0! (*3'.(A! >3*3&! (*3'.(*5'>%! >&&>! 3C&%! *>!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eh!P'55%*(,![dedA!</!jZj/!
ej!\9'H/A!</!jZ^/!
e^!P$*4Q&33&5,![de^/!
ek!K&=&(>.(,![d^g]![d^d/!
ee!K&=&(>.(,![d^dA!</![Zd![YY]![d^gA!</!dg![Zj]!P.8(>&(H,![ddY/!
eg!@*$$'>.(,![dkd]!J'3Q:&$*5H,![dd^]!D(:&$!V&H/W,![ddk]!M&'XK'4!V&H>/W,!YZZ[/!!
ed!;%'3C,![de[A!</![ek/!



!
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*43.(.%.4>! (*3'.(*5'3'&>! 3C&%>&5=&>! *(H! '(3&(H>! 3.! 4('3&! 3C&%! (&=&$3C&5&>>! '(! *!

3&$$'3.$'*5! >3*3&/gZ!P.8(>&(H! 05*'%>! 3C*3! 3C&! 7C'(&>&! a*3'.(*5'>3! -*$3E! Vc4.%'(3*(:! b!

c)PA!GF-4%$*)$;Wg[!3&(H>!3.!&3C('0!(*3'.(*5'>%!8'3C!'3>!'%<5'0*3'.(!."!*>>'%'5*3'.(/!PC&!

7C'(&>&!7.%%4('>3!-*$3E!V77-W!VE#-$;;F-(;-$;&#)$*)$;WA!.(!3C&!.3C&$!C*(HA!4>&>!>3*3&!

14(3-14%3'?+4'+3('+5-0(*31)+4,()*+LMdMS+"Y1+5-0(*31)7+(>)17+(>)+DG$+KD)-6%)@'+G)6&9%30+-,+

7C'(*o!C*H!&>3*95'>C&H!*!>'(:5&!7C'(&>&!(*3'.(!0.3&$%'(.4>!83(>+(>)+()**3(-*34%+'(4()S#gY!!

MC&$&*>! P.8(>&(H! '>! $':C3! '(! 3C&! >&(>&! 3C*3! c)P! *(H! 77-! C*H! H'""&$&(3! 8*E>! ."!

*<<$.*0C'(:!3C&!a.(T@*(!<&.<5&!3C&.$&3'0*55EA!U*%&>!K&'9.5H!>C.8>!3C*3!.(!*!<$*03'0*5!

5&=&5!3C&'$!*<<$.*0C&>!8&$&!'(!"*03!>'%'5*$/!PC&!H'""&$&(0&>!8&$&!%*'(5E!9*>&H!.(!3C&'$!

"35)4%+53'0&*'3<)+3?4:3131:+-,+(>)+$>31)')+14(3-1T'(4()7#gh!8C'0C!8*>!(.3!'H&(3'0*5!8'3C!

3C&'$!&=&$ETH*E>!<.5'3'0>/! \(!3C&!0*>&!."!3C&!c)PA!3C&E!*'%&H!*3! '%*:'('(:!3C&!7C'(&>&!

(*3'.(T'(4()+4'+"4103)1(7+&13,3)57+415+>-?-:)1)-&'7#gj!9&(+31+,40(+45-6()5+(>)+"%43'')[T

,43*)+,*-1(3)*+6-%303)'+-,+(>)+%4()+T31:+)?63*)#+31+-*5)*+(-+5)4%+A3(>+(>)+P-1T@*(!<&.<5&!

*>! 5'335&! *>! <.>>'95&A! 9&0*4>&! *55! 3C&'$! &(&$:E! C*H! 3.! :.! 3.! 3C&! 0&(3$&/g^!;3'55A! K&'9.5H!

&%(3?4()%=+ 5-)'+ 1-(+ 0>4%%)1:)+ ]-A1')15@'+ 53,,&$&(3'*3'.(! 9&38&&(! (*3'.(*5'>%>! 9*>&H!

.(!3C&!H'""&$&(3!'%*:'(&H!(*3'.(T>3*3&>!*(H!(*3'.(>/!!

M&! 0*(! >&&! 3C*3! 3C&$&! &G'>3! %*(E! H'""&$&(3! *<<$.*0C&>! 3.! 3C&! l4&>3'.(! 8C&(! *!

7C'(&>&!(*3'.(!&%&$:&HA!943!(.3!8'3C!$&:*$H!3.!3C&!l4&>3'.(!8C&(!7C'(&>&!(*3'.(*5'>%!

H&=&5.<&H/!PC&!5*33&$!'>!>&&(!*>!*(!&(3'$&5E!%.H&$(!<C&(.%&(.(/!@.8&=&$A!3C&!'H&*!."!

7C'(*!9&'(:!*!(*3'.(!*5$&*HE!'(!;.(:!3'%&>!0*(!9&!0.(='(0'(:A!'"!3C&!H&"'('3'.(!."!(*3'.(!

>3*E>!=&$E!9$.*H/!143!3C&!H'>0.4$>&>!.(!(*3'.(!*(H!(*3'.(*5'>%!*$&!H&"'('3&5E!%.H&$(/!O"!

0.4$>&A! 'H&(3'3'&>! 9*>&H! .(! 0.%%.(! 04534$&A! 5*(:4*:&A! 3$*H'3'.(>A! *5>.! &3C('0'3E! *(H!

-(>)*+&13,=31:+4'6)0('+"4C31+(-+14(3-14%3'?#gk!C*=&!9&&(!'(!&G'>3&(0&!9&".$&!%.H&$('3EA!

*(H!>.%&!>0C.5*$>!%':C3!$&"&$!3.!3C&%!*>!(*3'.(*5'>%/!!

\(!%E!.<'('.(!3C'>!*<<$.*0C!8.45H!%*R&!3C&!3&$%!&G3$&%&5E!'(054>'=&!*(H!'(!3C&!&(H!

(>)+?)4131:+-,+"14(3-14%3'?#+A-&%5+9)+'-+9*-45+(>4(+1)4*%=+)<)*=+:*-&6+35)1(3(=+0-&%5+

9)+04%%)5+14(3-14%3'?S+m>)1+8-9'94A?+415+Z)%%1)*+5),31)+14(3-14%3'?+4'+"6*3?4*3%=+4+

<.5'3'0*5! <$'(0'<5&A! 8C'0C! C.5H>! 3C*3! 3C&! <.5'3'0*5! *(H! 3C&! (*3'.(*5! 4('3! >C.45H! 9&!

0-1:*&)1(7#ge!*(H! *3! 3C&! >*%&! 3'%&! *$:4&! 3C*3! (*3'.(*5'>%! '>! %.H&$(A! 3C'>! %&*(>! 3C*3!

3C&! 'H&*! ."! *! (*3'.(*5! 4('3! 9&'(:! 0.(:$4&(3! 8'3C! 3C&! <.5'3'0*5! 4('3! '>! (&8A! 3C*3! '>A!

(*3'.(*5'>%! %&*(>! 3C*3! 3C&! >3*3&! '>! >4<<.>&H! 3.! $&<$&>&(3! 3C&! (*3'.(/! -.5'3'0*5! 4('3>A!

>3*3&>A! *$&! (.3! %.H&$(A! *(H! *5>.! (*3'.(>! %4>3! (.3! (&0&>>*$'5E! 9&! %.H&$(A! 943! 8C*3! '>!

%.H&$(!'>!3C&!'H&*!."!*(H!H'>0.4$>&!.(!*!:$.4<!H&"'(&H!9E!(*3'.(*5'>%A!8C*3!@.9>9*8%!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gZ!P.8(>&(H,![ddYA!</![Ye/!!
g[!J.$! 3C&! c)PA! \! 4>&! 3C&! M*H&TB'5&>! 3$*(>0$'<3'.(! '(>3&*H! ."! -'(E'(/! O(! 3C&! .(&! C*(H! '3! '>! :&(&$*55E! %.$&!
0.%%.(A!.(!3C&!.3C&$!C*(HA!'3!'>!3C&!3$*(>0$'<3'.(!3C&!c)P!4>&>!'3>&5"/!!
gY!P.8(>&(H,![ddYA!</![Yg/!!
gh!K&'9.5H,!YZZeA!</!^Y/!
gj!\9'H/!
g^!\9'H/!
gk!K*8$&(0&,!YZZ^A!</!Y/!
ge!B&55(&$,!YZZkA!</![/!?5>.!0'3&H!'(!@.9>9*8%,![ddZA!</!d/!
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0*55>!*!(*3'.(*5!4('3/!\!3C4>!'(3&$<$&3!(*3'.(*5'>%>!*>!%.H&$(A!9&0*4>&!'3>!&%&$:&(0&!*>!*!

:$.4<!'H&(3'3E!'>!05.>&5E!5'(R&H!3.!9.3C!3C&!H&=&5.<'(:!>E>3&%!."!(*3'.(T>3*3&>!*(H!3C&!

<*$*55&5! H'>0.4$>&>! .(! (*3'.(*5'>%/! PC&! H'>0.4$>&>! .(! (*3'.(*5'>%V>W! *$&! X-&04&%(@'+

*%3K-3%"%1! ."! 3C&! &%&$:&(0&! ."! (*3'.(*5'>%V>W! *>! :$.4<! 'H&(3'3'&>/! MC*3! %*R&>!

(*3'.(*5'>%>! H'""&$&(3! "$.%! &*$5'&$! 'H&(3'3'&>! *(H! 8*E>! ."! 'H&(3'3ET94'5H'(:! '>! (.3! >.!

%40C!'3>!9&'(:!(&8!'(!0.(3&(3!943!3C&!H'>0.4$>&!3*R'(:!<5*0&!.(!3C&>&!l4&>3'.(>!$&5*3&H!

3.! '3A! *! H'>0.4$>&! .(! (*3'.(*5'>%A! 943! *5>.! .(! 3C&! l4&>3'.(! ."! :$.4<! 'H&(3'3E! 5'(R&H! 3.!

<.5'3'0*5! 4('3/! PC&$&".$&A! '3! '>! (.3! 0.(3$*H'03'(:! 3C*3! \! H.! (.3! >&&! :$&*3! H'""&$&(0&>!

9&38&&(! (*3'.(*5'>%V>W! *(H! &*$5'&$! 8*E>! ."! '%*:'('(:! 'H&(3'3'&>! *(H! 'H&(3'3ET94'5H'(:!

8'3C! $&:*$H! 3.! 3C&'$! 0.(3&(3>/! PC&! H'""&$&(0&! 5'&>! '(! 3C&! "*03! 3C*3! 3C&! l4&>3'.(>! ."!

'H&(3'3E!8&$&!H'>04>>&H!4(H&$!3C&!%*'(!<$'(0'<5&!."!(*3'.(*5'>%/!M'3C!$&:*$H!3.!7C'(&>&!

(*3'.(*5'>%V>W! *(H! *<<$.*0C&>! 3.! a.(T@*(! <&.<5&! 3C'>! 8'55! 9&0.%&! &=&(! 05&*$&$/! PC'>!

*<<$.*0C! >&&%>! 3.! 9&! &(3'$&5E! 9*>&H! .(! &*$5'&$! <$&T(*3'.(*5'>3! (.3'.(>! *(H! 0.(0&<3>/!

143! '3! '>!H'>04>>&H! '(!3C&!3&$%>!*(H!3C&! 5*(:4*:&!."! 3C&!(*3'.(*5'>3!H'>0.4$>&!*(H!3C*3!

%*R&>!'3!%.H&$(/!!

PC&!@'>3.$'*(!*(H!3C&!a*3'.(!

?"3&$! C*='(:! :'=&(! >.! %*(E! H'""&$&(3! H&"'('3'.(>! ."! (*3'.(>! *(H! (*3'.(*5'>%>A! 3C&!

l4&>3'.(! $&%*'(>A! 8C&$&! 3C&>&! *33&%<3>! 3.! H&"'(&! 3C&! (*3'.(! *(H! (*3'.(*5'>%! *(H!

"4$3C&$! 3.! 05*>>'"E! 3C&>&! H&"'('3'.(>! 0*(! 5&*H! 4>m! M'3C! $&:*$H! 3.! 3C&! H&"'('3'.(! ."!

(*3'.(*5'>%! \! C*=&! *5$&*HE! >3*3&H! 3C*3! '3! $&5'&>! C&*='5E! .(! 3C&! l4&>3'.(! 8C*3! R'(H! ."!

'%*:&! ."! 3C&! (*3'.(! '3! $&"&$>! 3./! \"! $&*5'3'&>! ."! (*3'.(>! 5&3! *5.(&! '%*:&>! ."! (*3'.(>! *$&!

H'""&$&(3A!3C&(!3C&!0.(3&(3!."!3C&!<*$3'045*$!(*3'.(*5'>%>!*5>.!C*=&!3.!H'""&$!"$.%!&*0C!

.3C&$/! ).$&.=&$A! )'$.>5*=! @$.0C! =.'0&>! C'>! 0.(0&$(>! 3C*3! 3C&! 4>&! ."! 3C&! 3&$%!

14(3-14%3'?+3'+'-+"0-1(*-<)*'34%+415+?3'%)4531:+KpO+(>4(+3'+>4'+4%?-'(+%-'(+3('+)/6%304(3<)+

<4%&)7#+ 9)04&')+ 3(+ 3'+ "&')5+ 9-(>+ 4'+ 6-%3(304%+ %49)%+ 415+ 4'+ '03)1(3,30+ ()*?S#gg!@&! 3C4>!

>4::&>3>!(-+&')+"(>)+()*?'+o$)"%-$(1-04)"%-$@7+o$)"%-$)5(%*/$"%"'@7+o$)"%-$)5(&-$3&%-F3$/33@7+415+

oK)"0%-"%34@#+ 31'()45Sgd!m>)*)4'+ 8*-0>@'+ 4*:&?)1('+ ?4C)+ ')1')+ A3(>+ *):4*5+ (-+ (>)+ ,40(+

3C*3!(*3'.(*5'>%!'>!H&"'(&H!>.!=&$E!H'""&$&(35EA! '(!3C&!&(H!*5>.!C&!0*((.3!*=.'H!3.!:'=&!

3C'>! H&"'('3'.(! 9E! 4>'(:! *4G'5'*$E! 3&$%>/! ?(H! >.! '(! C'>! <$.<.>&H! *53&$(*3'=&! 3&$%>A!

"14(3-14%3'?#+ '(3%%+ 3'+ 4(+ (>)+ 94'3'A! 415+ >)+ >4'+ (-+ 5),31)+ A>4(+ >)+ ?)41'+ 9=+ "14(3-14%#+

0.(>0'.4>(&>>!.$!'H&(3'3E/dZ!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gg!@$.0C,!YZZkA!</!Y[/!
gd!\9'H/!
dZ!.4*%3)*7+8*-0>+ILMsdJ+>45+4%*)45=+:3<)1+>3'+5),313(3-1+-,+14(3-14%+0-1'03-&'1)''+4'+9)31:+"41+4A4*)1)''+-,+
?)?9)*'>36+ 31+ (>)+ 14(3-17+ 0-&6%)5+ A3(>+ 4+ <3)A+ (>4(+ (>3'+ ?)?9)*'>36+ 3'+ 41+ 31>)*)1(%=+ <4%&49%)+ b&4%3(=S#+
V@$.0C,! YZZZA! </! [Y/W! 1*>&H! .(! 3C'>! H&"'('33-17+ 3(+ 9)0-?)'+ 0%)4*+ (>4(+ 8*-0>@'+ &15)*'(41531:+ -,+ "14(3-14%+
0-1'03-&'1)''#+415+31+(>)+)15+14(3-14%3'?+%31C'+>3?+(-+G)141@'7+Z)%%1)*@'+415+8-9'94A?@'+466*-40>S+!
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\>!'3!'(&='3*95&!3.!H&"'(&!3C&!3&$%>!(*3'.(!*(H!(*3'.(*5'>%!9&".$&!9&:'(('(:!3C'>!8.$R!

*>! *! C'>3.$'*(! ."! 7C'(&>&! '(3&55&034*5! C'>3.$E! ".04>'(:! .(! &*$5E! (*3'.(*5'>%! *(H!

(*3'.(*5'>3!C'>3.$'.:$*<CEm!1&".$&!"'(*55E!*(>8&$'(:!3C'>!l4&>3'.(A! 5&3!%&!"'$>3!$&"&$!3.!

(>)+'6)034%+04')+-,+>3'(-*341'@+"'-034%+0-1'(*&0(3-1+-,+*)4%3(=#+A3(>+*):4*5+(-+14(3-1'+415+

(*3'.(*5'>%>/ d[ !-C'5.>.<C&$>! *(H! >.0'.5.:'>3>! <43! ".$8*$H! 3C&'$! 'H&*! ."! *! >.0'*5!

0.(>3$403'.(! ."! $&*5'3E! *5$&*HE! '(! 3C&! [dkZ>A! 943! '(! 3C&! 9&:'(('(:! H30>)%+ X-&04&%(@'+

>3$4034$*5'>%!8*>!$&:*$H&H!*>!*(!*33*0R!.(!C'>3.$'.:$*<CE!9E!%.>3!C'>3.$'*(>/!O(5E! '(!

3C&![deZ>A! 3C&! '%<5'0*3'.(>! ".$!C'>3.$'.:$*<CE!."!C'>! 'H&*!3C*3!H'>0.4$>&>!8.45H!3*R&!*!

%.>3! '%<.$3*(3! $.5&! '(! 3C'>! 0.(>3$403'.(! ."! $&*5'3E! 9&0*%&! *(! '(3&:$*5! <*$3! ."!

C'>3.$'.:$*<CE/dY!X-&04&%(@'+ 1-(3-1+ -,+ 53'0-&*')+ 3'+ (>)+ 94'3'+ -,+ (>)+ 4''&?6(3-1+ (>4(+

C'>3.$'*(>! 9=+ >3'(-*304%%=+ "14**4(31:+ (>)+ 14(3-1#+ (4C)+ 64*(+ 31+ (>)+ "0-1'(*&0(3-1+ -,+ (>)+

U*(4>T,40)5+53'0-&*')+-,+(>)+14(3-1S#dh!

U4')5+ -1+ V->1+ U*)&3%%=@'+ 35)4+ >-A+ (>)+ 14(3-1+ 041+ 9)+ (*)4()H! 9E! C'>3.$'*(>A! c$'>C*(!

c4%*$!<$&>&(3>!*(!'554%'(*3'(:!*(*5E>'>!."!3C&!3C$&&!$&5*3'.(>A!31+A>30>+">3'(-*341'+4*)+

0*&034%+ (-+ 14(3-14%3'?#dj,! J'$>35EA! 3C&! C'>3.$'*(! *>! 0$&*3.$! ."! (*3'.(*5'>%]! >&0.(H5EA! 3C&!

C'>3.$'*(!*>!0.%%&(3*3.$X0$'3'0!."!(*3'.(*5'>%]!*(H!3C'$H5EA!3C&!C'>3.$'*(!*>!(*$$*3.$!."!

(*3'.(*5'>%/d^!\3! '>!.9='.4>! 3C*3! '"!*!C'>3.$'*(! '>!*!0$'3'l4&!."!(*3'.(*5'>%!C&!8'55!*3! 3C&!

>*%&! 3'%&! 9&! *! (*$$*3.$/! PC&! >&0.(H! *(H! 3C'$H! $&5*3'.(>C'<! *$&! 3C4>! 05.>&5E! 5'(R&H! 3.!

&*0C!.3C&$!'(!3C&!$.5&!."!3C&!0$'3'0T(*$$*3.$/!!

?9.43! 3C&! C'>3.$'*(! 9&'(:! 0$40'*5! *>! *! 0$&*3.$! ."! (*3'.(*5'>%! @.9>9*8%! 8$'3&>!

<$.=.0*3'=&5E\+ "83'(-*341'+ 4*)+ (-+ 14(3-14%3'?+ A>4(+ 6-66=T:$.8&$>! '(! -*R'>3*(! *$&! 3.!

>)*-31+45530('\+A)+'&66%=+(>)+)'')1(34%+*4A+?4()*34%+,-*+(>)+?4*C)(S#dk!PC'>!'>!9*>&H!.(!

>3'+ &15)*'(41531:+ (>4(+ "A>4(+ g&'(3,3)'+ -1)+ 14(3-1+ 4:431'(+ -(>)*'+ 3'+ (>)+ 64'(+ 415+
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>4<&$'.$'3E! 8&$&! %&$:&H! '(3.! *! <'034$&! ."! 3C&! @*(! 7C'(&>&! *>! 3C&! 04534$*5! *(H! $*0'*5!
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3C&(A!'>!.(&A!'(!8C'0C!(*3'.(*5'>%!$&<5*0&>!04534$*5'>%!*>!3C&!H.%'(*(3!7C'(&>&!='&8!."!
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H&"'('(:!7C'(&>&(&>>!>40C!*>!>3*3&0$*"3!*(H!&3C('0'3EA!*(H!.(!3C&!.3C&$!C*(HA!3C*3!8.45H!
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*(!'H&*!."!3C&!>3*3&!VT/%&#3%*//WA!8C'0C!0.45H!9&!'(3&$<$&3&H!*>!<$.3.T(*3'.(*5'>3!*(H!5&H!

3.! C'>! <.<45*$'3E! '(! 3C&! 5*3&! f'(:! +E(*>3E/[k[!M*(:! J4QC'! H&05'(&H! 3C&! 04534$*5'>3!

4(H&$>3*(H'(:!."! 'H&(3'3EA!943!H&=&5.<&H!*!:&.TH&3&$%'(&H!4(H&$>3*(H'(:!."!04534$*5T

&3C('0!9&5.(:'(:/!?00.$H'(:!3.!C'%A!&*0C!$*0&!C*H!'3>!.8(!H/R/$30)F4A!.43>'H&!."!8C'0C!

'3! 0.45H! (.3! >4$='=&/[kY!M'3C! $&:*$H! 3.! 7C'(*A! M*(:! J4QC'! 05*'%&HA! 3C*3! 3C&! $&:'.(>! ."!

7C'(*!<$.<&$!V8'3C!3C&!*(0'&(3!('(&!<$.='(0&>!*3!'3>!0&(3$&W!8.45H!".$%!*!:&.:$*<C'0*5!

&13(=7+(>)+"0)1(*4%+*):3-1+I,#-$;LFJ#+-*+"'40*)5+*):3-1+I3#/$LFJ#+415+0-1')b&)1(%=+(>)+

<&.<5&! 5'='(:! 3C&$&! 8.45H! ".$%! *! (*34$*5! 0.%%4('3E/ [kh !8-A)<)*7+ 31+ m41:@'+

4(H&$>3*(H'(:!3C&!7C'(&>&!0.%%4('3E!0.45H!.(5E!>4$='=&!'"!'3!8*>!$&:45*3&H!9E!*!>3$.(:!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[^d!;0C8*$3Q,![dkg]!P.8(>&(H,![ddY]!+'RI33&$,![ddY]!J'3Q:&$*5H,![dd^/!;&&!*5>.!+'RI33&$,![dd^A!</!^k!^e/!
[kZ!J'(0C&$,![deY/!
[k[!6'&$C&55&$,![dkgA!</!e/!
[kY!\9'H/A!</!hj/!
[kh!\9'H/!
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7C'(&>&!<.5'3'0*5!>E>3&%!*(H!'"! '3>!'((&$!<&*0&!8*>!&(>4$&H!9E!R&&<'(:!3C&!0.%%4('3E!

<4$&!9E!&G054H'(:!a.(T@*(!<&.<5&/!PC4>A!3C&!a.(T@*(!<&.<5&!8&$&!(.3!H*(:&$.4>!".$!

7C'(*!*>!5.(:!*>!3C&E!>3*E&H!'(!3C&'$!.8(!H/R/$30)F4/!143!8C&(!3C&E!0.(l4&$&H!7C'(*A!

9.3CA!3C&!7C'(&>&!*>!8&55!*>!3C&!a.(T@*(!<&.<5&!8&$&!'(!H*(:&$/!PC&!a.(T@*(!<&.<5&A!

8C.!5&"3!3C&'$!(*34$*5!H/R/$30)F4A!8.45H!5..>&!3C&'$!9&*>35'(&>>A!.(!8C'0C!3C&'$!<.8&$!

8*>!.$':'(*55E!9*>&HA!3C4>!3C&E!8.45H!H&05'(&/!PC&!7C'(&>&!8.45H!9*$9*$'Q&!H4&!3.!3C&'$!

0.(3*03>!8'3C!3C&!a.(T@*(!<&.<5&/!PC&$&".$&A!3C&!'(=*>'.(!."!a.(T@*(!<&.<5&!C*H!3.!9&!

$&N&03&H/[kj!!

\(! 3C&![gkZ>!*"3&$! 3C&! P*'<'(:! 2&9&55'.(! V[g^Z![gkjWA! 3C&!<.8&$"45! 7C'(&>&! %'5'3*$E!

:&(&$*5! i&(:! B4."*(! V[g[[!LsiNJ+ 3''&)5+ 4+ 1)A+ )53(3-1+ -,+ m41:+ X&[>3@'+ A-*C'7+ AC'0C!

&(*95&H!7C'(&>&!'(3&55&034*5>!3.!>34HE!C'>!<C'5.>.<CE/!K'4!;C'<&'A!iC*(:!P*'E*(!*(H!P*(!

;'3.(:!V[gk^!LsMsJ7+9&(+31+,40(+4%'-+o310%&'3<)@+14(3-14%3'('+%3C)+E341:+T30>4-+A)*)+5))6%=+

31,%&)10)5+ 9=+ m41:@'+ 415+ -(>)*+ H31:+ %-=4%3'('@+ 35)4'+ 31+ (>)3*+ &15)*'(41H'(:! ."! 3C&!

7C'(&>&!;&5"!*(H!'(!3C&'$!'H&*>!."!*!7C'(&>&!(*3'.(/[k^!

1.3C! %*N.$! :$.4<>! ."! (*3'.(*5'>3! 3C'(R'(:A! 3C&! '(054>'=&! *>! 8&55! *>! 3C&! &G054>'=&!

(*3'.(*5'>3>!8&$&!"4$3C&$!'("54&(0&H!9E!M&>3&$(!3C'(R'(:A!8'3C!$&:*$H!3.!&3C('0!'H&(3'3E!

%.>3! '%<.$3*(35E! 9E! ;.0'*5! +*$8'('>%! *(H! <>&4H.T>0'&(3'"'0! 3C&.$'&>! .(! $*0'*5!

9&5.(:'(:! *(H! 0C*$*03&$A! *! "*03.$! \! 8'55! $&"&$! 3.! '(! 3C&! *(*5EQ&>! 3C&%>&5=&>! %.$&!

3C.$.4:C5E/! ?55! ."! 3C&%! *(H! &><&0'*55E! K'*(:! f'0C*.! *(H! iC*(:! P*'E*(! .00*>'.(*55E!

>C'"3&H!'(!3C&'$!'H&*>A!0C*(:&H!3C&!H'$&03'.(!."!3C&'$!4(H&$>3*(H'(:!."!&3C('0!9&5.(:'(:!

*(H!H&"'('3'.(!."!;&5"!*(H!O3C&$/!!

?>>'%'5*3'.(!

PC&!%.>3!'%<.$3*(3!&""&03!04534$*5'>%!C*H!.(!(*3'.(*5'>3!3C'(R&$>!8*>!3C&'$!9&5'&"!'(!3C&!

<.8&$!."! 3C&!@*(!7C'(&>&!&3C('0'3E!04534$*55E!*(H!*5>.!$*0'*55E/!PC&! 'H&*!."!?55T4(H&$T

@&*=&(! '(054H&H! 3C&! 9&5'&"! '(! *! >4<&$'.$'3E! ."! 3C&! @*(! 7C'(&>&! <&.<5&! *(H! 3C*3! 3C'>!

>4<&$'.$'3E! 8.45H!C&5<! 3.! %*R&! '("&$'.$! &3C('0'3'&>! *(H! 04534$&>! C.%.:&(.4>! <*$3>! ."!

3C&!@*(!7C'(&>&/! ?9.=&A! \! C*=&! *5$&*HE! %&(3'.(&H! 3C*3! 3C&!&*$5E! '(054>'=&! (*3'.(*5'>3!

3C'(R&$>! '%*:'(&H! 3C&! 7C'(&>&! (*3'.(T>3*3&! *>! 9&0.%'(:! %.$&! *(H! %.$&! C.%.:&(.4>!

9*>&H!.(!3C&!7C'(&>&!04534$*5T&3C('0!'H&(3'3EA!*(H!3C*3!3C'>!C.%.:&(&'3E!8*>!'%*:'(&H!

3.!9&!9$.4:C3!*9.43!9E!*>>'%'5*3'.(/!P.H*EA!3C&!3&$%!>'('0'Q*3'.(!V#F)#F)!.$(#)$#F)W!'>!

."3&(!4>&H!".$!3C'>! V'%*:'(&HW!<$.0&>>A!*>! '3!$&"&$>!&><&0'*55E!3.!3C&!*>>'%'5*3'.(!3.!3C&!

@*(! 7C'(&>&! 04534$&! *(HX.$! $*0&! *(HX.$! &3C('0'3E/! K'R&! (*3'.(*5'>%A! *>>'%'5*3'.(!

V"-$;#F)W!8*>!$&:*$H&H!*>!*!3..5!*(H!&%9&HH&H!'(!3C&!3C&.$'&>!.(!'(054>'=&!(*3'.(*5'>%!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[kj!\9'H/A!</!jk!dsS+Y(+3'+-9<3-&'+(>4(+m41:@'+(>31C31:+A4'+1-(+0-1'3'()1(7+9)04&')+3,+0&%(&*)+A-&%5+*)4%%=+9)+:)-T
H&3&$%'(&H!C.8!0.45H!3C&!7C'(&>&!9&!9*$9*$'Q&Hm!
[k^!O3C&$!)'(:!5.E*5'>3>!8&$&!B4!`*(84A!@4*(:!i.(:G'!V[k[Z![kd^W!*(H!K#!K'45'*(:!V[kYd![kghW/!VJ'>C&$,![deeA!
[deg]!;*(3*(:&5.,![dgg]!;3$4=&,![dgg]!)0).$$*(,![de^A![ded/!;&&!*5>.!K*'3'(&(,![ddZA!</!Y[!hZ/W!
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3.! *0C'&=&! *! >3$.(:! (*3'.(T>3*3&/! PC*3! *! C.%.:&(&.4>! <.<45*3'.(! '>! '%<.$3*(3! 3.! 3C&!

".$%*3'.(!."!*!(*3'.(T'(4()+>4'+9)0-?)+-9<3-&'+9=+Z)%%1)*@'+49-<)+?)1(3-1)5+5),313(3-1+

."! (*3'.(*5'>%/[kk!@*55! >3*3&>! 8'3C! $&:*$H! 3.! F4$.<&*(! C'>3.$E! (>4(+ "(>)+ 6*-0)'')'A! 9E!

8C'0C!C.%.:&(&'3E!8*>!&>3*95'>C&H!8&$&!."3&(!>.!$&<45>'=&!3C*3!%40C!&"".$3!C*>!:.(&!

'(3.! 3C'(R'(:!*9.43!8*E>A! 31+A>30>+?&%(314(3-14%+ 4**41:)?)1('+041+9)+?431(431)5S#[ke!

;40C!$&<45>'=&!<$.0&>>&>!C*=&!9&&(!3C&!*9.=&!%&(3'.(&H!&3C('0!05&*(>'(:>!4(H&$3*R&(!

)'6)034%%=+ 9=+ 83(%)*+ 415+ a(4%31S+ 8-A)<)*7+ 84%%+ A*3()'+ (>4(+ 4%%+ (>3'+ '>-&%5+ 1-(+ "5)(*40(+

K-1)O+ ,*-?+ (>)+ 0%43?+ (>4(+ 6*)')10)+ -,+ >-?-:)1)3(=+ >4'+ ,&10(3-14%+ 9)1),3('7#+ '&0>+ 4'+

&0.(.%'0!"5&G'9'5'3EA!8&5"*$&!><&(H'(:!*(H!H&%.0$*3'0!<.5'3'0>/[kg!

2%'-+ (>)+ $>31)')+ 14(3-14%3'(+ (>31C)*'+ A)*)+ 4A4*)+ -,+ 0)*(431+ "9)1),3('#+ )(>130+

C.%.:&(&'3E!8.45H!%&*(!".$!3C&'$!(*3'.(T>3*3&A!943!3C&E!H'H!(.3!$&"&$!3.!0.(>'H&$*3'.(>!

."! &0.(.%E! *(H! H&%.0$*0EA! 943! ."! 3C&! <.>>'9'5'3E! 3.! >3$&(:3C&(! 3C&! >3*3&! '(! *! :5.9*5!

0.(3&G3!9E!%*R'(:!*55!(*3'.(*5!<&.<5&!C.%.:&(&.4>!'(!3C&'$!>3$.(:!(*3'.(*5!>&(3'%&(3!

".$!3C&!>3*3&/!PC'>!8.45H!&(*95&!7C'(*!3.!3*R&!9*0R!'3>!'%<.$3*(3!<.>'3'.(!*%.(:!8.$5H!

>3*3&>/!\(!3C&!7C'(&>&!0.(3&G3A!3C'>!'H&*!8*>!(.3!.(5E!9*>&H!.(!M&>3&$(!H&$'=&H!%.H&5>!

."!(*3'.(T>3*3&>A!943!%.$&!'%<.$3*(35E!.(!3C&!*9.=&!%&(3'.(&H!<C'5.>.<CE!."!3C&!)'(:!

5.E*5'>3>!*(H!.(!*!:&(&$*5!9&5'&"! '1+(>)+35)4%+-,+(>)+"Z*)4(+;13(=! V*)('%"-$;W#!*>!9&'(:!*!

0.>%.5.:'0*5! (&0&>>'3E/ [kd !?>! 8&! C*=&! >&&(A! 3C&E! <$.<.>&H! %*'(5E! 38.! H'""&$&(3!

>.543'.(>A!*(!'(054>'=&!*(H!*(!&G054>'=&!.(&/!?>!\!8'55!>C.8!'(!%E!*(*5E>&>!3C&!&G054>'=&!

>.543'.(! l4'0R5E! 5.>3! '3>! '("54&(0&! *(H! 4(3'5! 3C&! 5*3&! [d[Z>! 8*>! $&<5*0&H! 9E! .$! $*3C&$!

%&$:&H!8'3C!3C&!'(054>'=&!.(&!0.%<5&3&5E/!\(!>C.$3A!3C&!&G054>'=&!>.543'.(!8*>!9*>&H!.(!

*(! &G054>'=&! (*3'.(*5'>%/! \(! 3C'>! (*3'.(*5'>%A! a.(T@*(! &3C('0'3'&>! 8.45H! 9&! &G054H&H!

"$.%!3C&!7C'(&>&!(*3'.(T>3*3&!*(H!3C&!<.>>'9'5'3E!."!3C&'$!'(054>'.(!8*>!H&('&H!"$.%!3C&!

"'$>3/!?3!3C&!9*>'>!."!3C'>!*<<$.*0C!8*>!3C&!4(H&$>3*(H'(:!."!&3C('0'3E!*(H!$*0&!9*>&H!.(!

3C&!)'(:!5.E*5'>3>!*(H!*5>.!.(!M&>3&$(!'H&*>!*>!9&'(:!:&.TH&3&$%'(&H!*(H!3C4>!(*34$*5!

*(H! 4(0C*(:&*95&/! ;40C! *! (*3'.(T>3*3&! 8.45H! (&0&>>*$'5E! 9&! %40C! >%*55&$! 3C*(! 3C*3!

'(3&(H&H!9E!3C&!'(054>'=&!(*3'.(*5'>3>/!

PC&! '(054>'=&! *(H! .9='.4>5E! %.$&! *33$*03'=&! >.543'.(! 8*>! 9*>&H! .(! *(! '(054>'=&!

4(H&$>3*(H'(:! ."! (*3'.(*5'>%! *(H! 3C&! *55.8*(0&! ".$! .3C&$>! 3.! 0C*(:&! 3C&'$! &3C('0! .$!

$*0'*5! 'H&(3'3E/! \(! 3C&! 7C'(&>&! 0.(3&G3! 3C'>! 0C*(:&! 8*>! :&(&$*55E! 0.(>'H&$&H! *>! 9&'(:!

.(&TH'$&03'.(*5/! O(5E! 3C&! a.(T@*(! <&.<5&! 5'='(:! '(! 3C&! '(3&(H&H! (*3'.(T>3*3&! 8.45H!

4''3?3%4()+ (-+ (>)+ $>31)')7+ A>)*)4'+ (>)+ $>31)')+ A-&%5+ "'A4%%-A#+ (>)?+ A3(>-&(+ 9)31:+

0C*(:&H!3C&%>&5=&>/[eZ!!

?53C.4:C! \! C*=&! H&>0$'9&H! '(054>'=&! *(H! &G054>'=&! (*3'.(*5'>%>! *>! 38.! >&<*$*3&!

>0C..5>!."!3C.4:C3A!3C'>!H.&>!(.3!%&*(!3C*3!>0C.5*$>!0.45H!(.3!>C'"3!9&38&&(!3C.>&!38.!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[kk!B&55(&$,!YZZkA!</!hg!hd/!;&&!*5>.!@*55,!YZZkA!</!hg/!
[ke!\9'H/A!</!hd/!
[kg!\9'H/A!</!hg!hd/!
[kd!?9.43!3C&!&%&$:&(0&!."!3C'>!'H&*5!>&&!-'(&>,!YZZZA!</!YgZ"/!
[eZ!M'3C! $&:*$H! 3.! 3C&! a.(T@*(! &3C('0'3'&>A! K'*(:! f'0C*.! 8$'3&>! '(! [dY[,! "Y(+ 3'+ 3**)%)<41(+ KpO+ A>)(>)*+ -1)+
>8*55.8>!*!>3.(&!.$!*(!&::!E.5R!!!A)+&')+-&*+'(-?40>@'+6-A)*+(-+53:)'(+(>)?S#+IE341:!f'0C*.,![dgh!n[dY[t[oA!</!
Ye/W!
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.$!3$E!3.!%&$:&!3C&%!'(3.!&*0C!.3C&$/! \(! 3C&! "'$>3!0C*<3&$! '3!8'55!9&0.%&!.9='.4>!C.8!

K'*(:! f'0C*.A! 8C.! 9&0*%&! 3C&! ".$&%.>3! '(054>'=&! (*3'.(*5'>3A! &*$5'&$! H&"'(&H! &3C('0!

(*3'.(*5! 'H&(3'3E! 9*>&H! .(! :&.TH&3&$%'('>%! 4(3'5! C&! $&*5'Q&H! 3C*3! 3C'>! 8.45H! &G054H&!

%.>3!a.(T@*(!<&.<5&!*(H!3C&'$!3&$$'3.$'&>!"$.%!3C&!(*3'.(T>3*3&A!8C'0C!C&!'(3&(H&H!3.!

'(3&:$*3&/!7.(>&l4&(35EA!C&!3$'&H!3.!0C*(:&!3C&!9*>'>!."!C'>!H&"'('3'.(!."!&3C('0!'H&(3'3E/!

PC*3! '3! 8*>! >3'55! &G3$&%&5E! H'""'0453! *(H! '(! "*03! (.3! &(3'$&5E! <.>>'95&! 3.! "'(H! *(! *55T

&%9$*0'(:! H&"'('3'.(! ."! 3C&! 7C'(&>&! (*3'.(! '>! 3C&! $&*>.(A! 8CE! \! 0*55! '(054>'=&!

14(3-14%3'?+4%'-+"4?93<4%)1(+14(3-14%3'?S#+Y('+4?93<4%)10)+%3)'+31+?41=+53,,)*)1(+,40('S+

O(&! *%9'=*5&(0&! 0.%&>! 3.! (>)+ ,-*)+ 9=+ E341:@'+ -,()1+ ?45)+ 0%43?+ (>4(+ 4%%+ P-1T@*(! !

!&><&0'*55E!3C&!)*(0C4>A!943!C&!*5>.!$&"&$$&H!3.!3C&!).(:.5>A!3C&!)'*.A!3C&!P'9&3*(>A!3C&!

P4$R'>C!)4>5'%>!*(H!%*(E!%.$&!!!8.45H!'(!"*03!9&!*5$&*HE!*>>'%'5*3&H!3.!3C&!7C'(&>&!

*(H!9&!.(&!8'3C!3C&%/!P8.!0.(3$*H'03'.(>!5*E!'(!3C'>/!J'$>3!!!.00*>'.(*55E!&=&(!*H%'33&H!

9E!K'*(:!!A! '3!8*>!.9='.4>5E!(.3!3$4&/!;&0.(HA!&=&(!'"!3C&>&!<&.<5&!8&$&!*>>'%'5*3&H!'(!

E341:@'+ -6313-17+ >)+ 4%'-+ 0-&%5+ 1-(+ 415+ A-&%5+ 1-(+ 5)1=+ (>4(+ 4+ 0)*(431+ &15)*%=31:+

H'""&$&(0&! 8*>! >3'55! (.3'0&*95&! *(H! %*H&! '3! (*34$*5! 3C*3! <.5'3'0*5! *(H! 04534$*5! <.8&$!

8.45H!*58*E>!>3*E!'(!3C&!0*<*95&!C*(H>!."!3C&!@*(!7C'(&>&/!

@'>3.$E!*>!*(!?0*H&%'0!+'>0'<5'(&!!!"B)T$)1()*31:#+$>31)')+P4(3-14%3'?!

1&(&H'03! ?(H&$>.(! *(H! *5>.! .3C&$! >0C.5*$>! .(! (*3'.(*5'>%! >&&! 3C&! '(3$.H403'.(! ."!

C'>3.$E!*>!*(!*0*H&%'0!H'>0'<5'(&!9&'(:!05.>&5E!$&5*3&H!3.!3C&!&%&$:&(0&!."!(*3'.(*5'>%!

*3! 3C&!&(H! ."! 3C&![g3C! 0&(34$E/! ?(H&$>.(! 05*'%>A! 3C*3! 0C*'$>! '(!C'>3.$E! *>! *(! *0*H&%'0!

H'>0'<5'(&! 8&$&! &>3*95'>C&H! *>! *! 0.(>&l4&(0&! ."! *! :$.8'(:! 'H&*! ."! 4+ "A>-%%=+

'(3$*%4(H*(&A! 3/0%)5! ='&8! ."! >.0'*5! 0*4>*5'3EA#! "'$>3! '(! [g[Z! *3! 3C&! D('=&$>'3E! ."! 1&$5'(!

*(H! 3C&(! '(! [g[Y! *3! 3C&! ;.$9.((&/[e[!?00.$H'(:! 3.! C'%A! 3C'>! C*H! 9&&(! 0*4>&H! 9E! 3C&!

<*$*55&5'>%! ."! 3C&! 7$&.5&! (*3'.(*5'>%! 045%'(*3'(:! '(! 3C&! D('3&H! ;3*3&>! +&05*$*3'.(! ."!

\(H&<&(H&(0&! V[eekW! *(H! F4$.<&*(! (*3'.(*5'>3! %.=&%&(3>A! 3C&! J$&(0C! 2&=.543'.(!

V[egdW!9&'(:!3C&!"'$>3/[eY!!

215)*'-1@'+ 54(31:+ -,+ (>)+ )'(49%3'>?)1(+ -,+ 0>43*'+ 31+ >3'(-*=+ 3'+ 1-(+ )1(3*)%=+ 0-**)0(S+

?5$&*HE! %40C! &*$5'&$! '(! 3C&! [k3C! 0&(34$EA! 0C*'$>! ."! C'>3.$E! 4>4*55E! 0.%9'(&H! 8'3C!

*(.3C&$!H'>0'<5'(&!5'R&!5*8A!$C&3.$'0A!B$&&R!.$!K*3'(!8&$&!&>3*95'>C&H!*3!%*(E!F4$.<&*(!

*(H!5*3&$!*5>.!?%&$'0*(!4('=&$>'3'&>/!?3!"'$>3A!3C&>&!8&$&!0C*'$>!".$!0&$3*'(!<&$>.(>A!943!

9&:'(('(:! '(! 3C&! [g3C! 0&(34$EA! 3C&E! 8&$&! &>3*95'>C&H! *>! H&T<&$>.(*5'Q&H! 0C*'$>/ [eh!

!
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[e[!?(H&$>.(,!YZZkA!</![dj/!
[eY!O3C&$! '%<.$3*(3! 3$'::&$>! *00.$H'(:! 3.! ?(H&$>.(! 8&$&! 3C&! >3*$3'(:! %*>>! <$.H403'.(! ."! 8*30C&>! *(H! 3C&!
<495'>C'(:!."!(&8><*<&$>!*(H!(.=&5>A!*>!9-(>+"?45)+31()%%3:39%)+-&*+'=10>*-130+(*41'-0)4130+643*31:'S#+I\9'H/A!
</![dY![dj/W!
[eh!J.$! '(>3*(0&! *3! 3C&! D('=&$>'3E! ."! K&'H&(! V".$! U4>34>! K'<>'4>! '(! [^ed! *(H! ".$! B&$$'3! U*(>Q..(! 6.>! '(! [kYYWA!
D('=&$>'3E!."!7*%9$'H:&!V[kYeWA!D('=&$>'3E!."!FH'(94$:C!V[e[dWA!D('=&$>'3E!."!OG".$H!V[eYjWA!7.55u:&!H&!J$*(0&!
V[ee^WA!`*5&!D('=&$>'3E!V[eegW/!V).%':5'*(.,![ddZA!</!jZ!j[/W!
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@.8&=&$A! C'>3.$'*(>! ."! C'>3.$'.:$*<CE! H.! (.3! (&0&>>*$'5E! 0.(054H&! 3C*3! 3C&>&! 0C*'$>!

*43.%*3'0*55E! %&*(3! 3C*3! C'>3.$E! 8*>! *5$&*HE! *(! *0*H&%'0! H'>0'<5'(&/! ?53C.4:C! >.%&!

H*3&! '3! 3.! 3C&! [e3C! 0&(34$E! .$! [g3C! 0&(34$EA! 3C*3! '>A! '(! 3C&! &*$5E! %.H&$(! <&$'.HA! %.>3!

C'>3.$'*(>!3C'(R!3C*3!C'>3.$E!*>!*(!*0*H&%'0!H'>0'<5'(&!'(H&&H!&%&$:&H!*$.4(H!3C&!>*%&!

3'%&!*>!3C&!J$&(0C!2&=.543'.(!V[egd![eddW!C*<<&(&H/[ej!!

\(! 3C&! 5*3&! [d3C! 0&(34$EA! *0*H&%'0! C'>3.$E! 9&0*%&! %.$&! *(H! %.$&! %*34$&/! ?3! 3C&!
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C'>3.$'*(!C'%>&5"A!B&.$:!M'5C&5%!J$'&H$'0C!@&:&5@'!V[eeZ!LsQLJ+'(4()?)1(+(>4(+"14(3-1'+

%*E! C*=&! C*H! *! 5.(:! C'>3.$E! 9&".$&! 3C&E! "'(*55E! $&*0C! 3C&'$! H&>3'(*3'.(! !! '/&/! 3C*3! ."!

".$%31:+(>)?')%<)'+31(-+'(4()'7#[e^!C*H!C*H!4+5))6+),,)0(+-1+>3'(-*341'+415+*)'&%()5+"31+

(>)+ >)=54=+ -,+ 6-'3(3<3'(+ >3'(-*3-:*46>=S#[ek!PC&! B&$%*(! C'>3.$'*(! K&.<.5H! =.(! 2*(R&!

V[ed^![ggkW! 0*3(303[)5+ 8):)%@'+ 6>3%-'-6>=+ -,+ >3'(-*=+ 415+ 6-'3(3<3'(+ >3'(-*3-:*46>=+ ",-*+

'3>! '6)0&%4(3<)+ <3-%4(3-1+ -,+ ,40('S#[ee!2*(R&! 5*'H! 3C&! ".4(H*3'.(! ."! %.H&$(! C'>3.$E! *(H!

>3$&(:3C&(&H!3C&!'H&*!3C*3!&=&$E!&<.0C!C*H!'3>!.8(!'(H'='H4*5!C'>3.$E!*(H!0.45H!(.3!9&!

&G<5*'(&H!9E!4('=&$>*5!5*8>!."!(*34$&/!?5>.!H4&!3.!C'>!'("54&(0&A!C'>3.$'.:$*<CE!9&0*%&!

3.!*!:$.8'(:!&G3&(3!(*3'.(*5'>3/[eg!!

"83'(-*341'+ >4<)+ 9))1+ 0-?6%303(+ 31+ 53,,&'31:+ (>)+ <3)A+ (>4(+ 4%%+ >3'(-*=+ 3'+ )'')1(34%%=+

14(3-14%+ >3'(-*=7+ 415+ (>4(+ (>)+ 3?6-*(41(+ 35)1(3(3)'+ 4*)+ 14(3-14%+ 35)1(3(3)'S#[ed!O(! 3C&!

.3C&$! >'H&A! C.8&=&$A! C'>3.$'*(>! C*=&! 9&&(! *(H! >3'55! *$&! ."3&(! C':C5E! 0$'3'0*5! ."!

(*3'.(*5'>%A!*53C.4:C!&G*035E!3C'>!(*3'.(*5'>%!C*>!<$.9*95E!5&H!3.!3C&!>3$&(:3C&('(:!."!

3C&'$!H'>0'<5'(&>! '(!3C&!"'$>3!<5*0&/!c4%*$!'>!."!0.4$>&!$':C3! '(!<.'(3'(:!.43!3C*3!3C'>! '>!

"1-+ 1)0)''4*=+ 0-1(*4530(3-17#[gZ!*(H! .(&! 0.45H! >*E! 3C*3! '3! .(5E! ><&*R>! ".$! 3C&! :$.8'(:!

>&5"T0.(>0'.4>(&>>!."!C'>3.$'*(>!*(H!3C&'$!9&0.%'(:!*8*$&!."!3C&'$!.8(!&(3*(:5&%&(3!'(!

(*3'.(*5'>3!C'>3.$'.:$*<CE/!O(!3C&!.3C&$!C*(HA!3C'>!&(3*(:5&%&(3!'>!'(!>.%&!0*>&>!>3'55!>.!

H&&<!3C*3!'3!'>!$*3C&$!H'""'0453!3.!9$&*R!'3!.<&(!*(H!H'>&(:*:&!.(&>&5"!*>!*!C'>3.$'*(!"$.%!

*(!*55T4(H&$5E'(:!(*3'.(*5'>%/!

\(! 3C&! 0*>&! ."! 7C'(*A! 3C&! 0.((&03'.(! 9&38&&(! (*3'.(*5'>%! *(H! C'>3.$'.:$*<CE! '>!

%*E9&! &=&(! %.$&! <$&=*5&(3! 3C*(! '(! F4$.<&/! ?3! F4$.<&*(A! ?%&$'0*(! *(H! ?4>3$*5'*(!
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!
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[ee!;0C(&'H&$A!?/,!YZ[YA!</!Yeh/!
[eg!K'(:&59*0C,! YZZhA! </! dY]! M..5",! [ddkA! </! Y!h/! @.8! (*3'.(*5'>%! >3'55! '("54&(0&>! C'>3.$E! V*(H! ='0&! =&$>*W! '(!
<.>3%.H&$('>%!'>!>C.8(!9E!+*='H!)/!-.33&$/!V-.33&$,![dkY/W!
[ed!c4%*$,!YZZkA!</![Z/!
[gZ!\9'H/!
[g[!V->1+U*)&3%%=+4%'-+0*3(303[)5+(>3'+31+>3'+31(*-5&0(3-1+(-+.*1)'(+Z)%%1)*@'+=)"%-$3()$*(=)"%-$)5%34!(.3!.(5E!8'3C!
$&:*$H!3.!7C'(*A!943!*5>.!3.!3C&!D;;2/!V1$&4'55E,!YZZkA!G='''/!;&&!*5>.!+*9$'(:C*4>,!YZZkA!</![Ye]!2*8>R',!YZ[Y/W!
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"$>314!VE#-$;;F-W#!".$!&=&$E!>3*3&!".4(H&H!9E!*(!*005*'%&H!7C'(&>&!&3C('0'3E!*(H!&=&(!

*5>.!".$!>3*3&>!".4(H&H!9E!a.(T@*(!&3C('0'3'&>!$45'(:!.=&$!7C'(&>&!>49N&03>/!M'3C!$&:*$H!
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3.!3'%&!3.!&G3$&%&5E!H'""&$&(3!>3*3&!0.(>3$403>/!2&:*$H5&>>!'"!><&*R'(:!*9.43!".$!'(>3*(0&!

3C&!P*(:!+E(*>3EA!3C&!)'(:!+E(*>3E!.$!".$!3C*3!%*33&$!&=&(!3C&!f'(:!+E(*>3EA!3C&!3&$%!
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H'""&$&(0&>! *$&! 3$&%&(H.4>! 8'3C! $&:*$H! 3.! &3C('0'3E! Vq'*(9&'A! 7C'(&>&! *(H! )*(0C4WA!

>.0'*5! H&>0&(3! ."! 3C&! '%<&$'*5! 05*(>! V<..$! <&*>*(3! "*%'5EA! *$'>3.0$*0EA! 3$'9*5! 0C'&"3*'(W!

*(H! $&5':'.(! V14HHC'>%A! 7.("40'*('>%A! ;C*%*('>%! &30/WA! 943! *5>.! 8'3C! $&:*$H! 3.!

3&$$'3.$E!*(H!8*E>!."!:.=&$(*(0&!0*((.3!9&!$&"5&03&H!9E!4>'(:!3C&!3&$%!"$>314/#[gY!

F=&(!(*$$*3.$>!."!7C'(&>&!(*3'.(*5'>%!*$&!(.3!"$&&!"$.%!3C&>&!<$&0.(H'3'.(>!3C&!"'&5H!
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@*(! 0C*$*03&$! ."! 5*$:&! <*$3>! ."! 3C&! 7C'(&>&! (*3'.(T'(4()@'+ ()**3(-*=+ 415+ 400%43?)5+

C'>3.$E/[gh!PC&>&!(*$$*3.$>!."3&(!3$&*3!a.(T@*(!&3C('0'3'&>!*(H!3C&'$!(*3'.(*5'>%>!'(!3C&!

>*%&!8*E!5'R&!7C'(&>&!(*3'.(*5'>%!'>!3$&*3&H!9E!F4$.<&*(!>0C.5*$>!."!(*3'.(*5'>%!!!8'3C!

(&:5&03!*(H!H'>$&:*$H/!K&'9.5H!*$:4&>!3C*3!>'(.5.:E!"()15)5+(-+)*4')+)(>130+415+0&%(&*4%+

53,,)*)10)'+ ,*-?+ (>)+ '(-*=+ -,+ $>314@'+ 64'(/#[gj!VPC&! )*(0C4>! *$&! *(! &G0&<3'.(! *(H! *$&!

."3&(! %&(3'.(&H! '(! 0.((&03'.(! 8'3C! 3C&! *8*R&('(:! ."! 7C'(&>&! (*3'.(*5'>%A! 9&0*4>&!

3C&E!*$&!>&&(!*>!*(! '%<.$3*(3! 3$'::&$/[g^!@.8&=&$A!*5>.! 3C&E!*$&!%&(3'.(&H!$*3C&$! '(!*!

(&:*3'.(A! 3C*3! '>A! *>! *(3'T)*(0C4'>%! *%.(:! 7C'(&>&! (*3'.(*5'>3>A! $*3C&$! 3C&(! '(! 3C&'$!

.8(!$&><&03/W!

)*(E!>31-%-:3'('@+466*-40>+(-+$>31)')+14(3-14%3'?+(>&'+3'+*--()5+31+(>)+@*(!7C'(&>&!

6)-6%)@'+ *(3'T"&&5'(:>! V*(3'TM&>3&$(A! *(3'T\%<&$'*5'>3A! *(3'T)*(0C4WA! *(H! %.>35E! $&"&$>!

3.!3C&!a.(T@*(!<&.<5&!*>!:&.<.5'3'0*55E!<&$'<C&$*5/[gk!PC'>!'>!$&"5&03&H!'(!3C&!H&>0$'<3'.(!

."! 3C&! a.(T@*(! ()**3(-*3)'+ 4'+ "9-*5)*+ *):3-1'7#+ ",*-1(3)*+ *):3-1'#+ 415+ "6)*36>)*=S#!

PC&>&! 3&$%>! *$&! 3$4&! "$.%! 3C&! @*(! <&$><&03'=&A! 943! (.3! "$.%! 3C*3! ."! 3C&! a.(T@*(/!

@.8&=&$A! 3C&$&!*$&!*33&%<3>! 3.!9$&*R!.<&(!3C'>!*<<$.*0C!3.!(*3'.(*5'>%! '(!7C'(*A! '/&/!

V4?)'+ E)39-%5@'+ 9--C+ T/&-$1%;F0%$;( <#%$/3/( =)"%-$)5%34( INeeiJ7+ A>)*)+ >)+ 43?'+ "(-+ 6%40)+

3C&!"$.(3'&$!*(H!'3>!'(H':&(.4>!'(C*9'3*(3>!*3!3C&!0&(3$&!."!3C&!>3*3&!*(H!(*3'.(T94'5H'(:!

<$.0&>>!'(!%.H&$(!7C'(*A!>C&HH'(:!(&8!5':C3!.(!3C&!'%<.$3*(3!$.5&!."!3C&!<&$'<C&$E!'(!

'>4631:+(>)+?-5)*1+')1')+-,+o$>31)')1)''S@#[ge!!

\(! 0.(3$*>3! 3.! K&'9.5HA! 8C.! ".04>&>! .(! 3C&! C'>3.$E! ."! (*3'.(*5'>%! '(! c)P! *(H! 77-!

<*$3E! <.5'3'0>! H4$'(:! 3C&! [dYZ>A! 8C&(! (*3'.(T94'5H'(:! 8*>! *! %.>3! <$*03'0*5! '>>4&A! 3C'>!

!
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[gY!a4931)+ B49*31:>4&'+ A*3()'+ (>4(+ (>3'+ 466*-40>+ A4'+ ,&*(>)*+ '&66-*()5+ 9=+ (>)+ "53<3'3-1+ -,+ A-*C+ 9)(A))1+
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[gj!K&'9.5H,!YZZeA!</![g/!
[g^!c*$5,!YZZYA!</![[e"/!
[gk!K&',!YZZ^A!</!jdh/!
[ge!K&'9.5H,!YZZeA!</!Y/!
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[dd!J4$3C,![dekA!</![h[A!>&&!*5>.!K&'9.5H,!YZZeA!</!g/!
YZZ!"m3*+ >)3'>&(! H&(! +"))"3R/;0%11( `-5:! V<.<454>WA! 8)%0>)1+ 53)+ m)'(<w%C)*+ )>)*+ 14(3-1+ 1)11)1S#+ IU%&1('0>%3\+
LMj_7+<-%S+N7+6S+MLSJ+Y1+(>)+.1:%3'>+<)*'3-17+(>3'+64''4:)+3'+1-(+(*41'%4()5+%3()*4%%=7+9&(+*)45'\+"]>)+6-%3(304%+35)4+
A)+*4(>)*+)/6*)''+9=+oP4(3-17@+A>30>+(>)+Z)*?41'+04%%+`-5:S#+IU%&1('0>%3\+Lss_7+6/!gY/W!
YZ[!).>3!'%<.$3*(35E!K'*(:!f'0C*.,![dgh!n[dZho/!
YZY!J4$3C,![dekA!</![h[/!
YZh!J.:&5,![deeA!</!h^[/!!
YZj!X*41C+B3Cw(()*+(*41'%4()'+3(+4'+"9*))5+-,+%31)4:)S#+IB3Cw(()*\+LMMN7+6S+ieSJ!
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-*3:314%%=+?)41'+"(-+'-A#+415+"'))57#+9&(+4%'-+"-,,'6*31:#+415+"(=6)#+-,+(>31:'+415+-,+

<&.<5&/!PC&$&".$&A!,#-$;,F!'>!:&(&$*55E!>&&(!*>!C*='(:!*!%.$&!$*0'*5A!3C*3!'>A!:&(&*5.:'0*5!

%&*('(:!3C*(!3C&!%.$&!04534$&T9*>&H!4%$,F/!@.8&=&$A!*>!J.:&5!>3*3&H!'(![deeA!&=&(!*3!

3C'>!3'%&!3C&!38.!3&$%>!8&$&!>3'55!%40C!%.$&!>'%'5*$!3C*(!'>!*>>4%&H!3.H*EA!*(H!3C'>!'>!

&><&0'*55E!=*5'H!".$!3C&!3&G3>! \!*(*5EQ&!".$!3C'>!$&>&*$0C/YZ^!?>!8&!8'55!>&&!9&5.8A! '(! 5*3&!

\%<&$'*5!*(H!&*$5E!2&<495'0*(!3'%&>A!4%$,F!*(H!,#-$;,F!8&$&!4>&H! '(3&$0C*(:&*95EA!*>!

4%$,F! 3'+ 1)4*%=+ 1)<)*+ &')5+ 31+ 3('+ ?)4131:+-,+ "14(3-17#+ 31+A>30>+ 3(+ 315))5+ 53,,)*'+ ,*-?+

,#-$;,F/! \!H&0'H&HA!C.8&=&$A!3.!3$*(>5*3&!3C&!3&$%!4%$,F,#F'%A!*53C.4:C!05&*$5E!H&$'=&H!

"$.%!4%$,FA!*>!(*3'.(*5'>%!*(H!*>!\!C*=&!&G<5*'(&H!*9.=&!(.3!*>!&3C(.T(*3'.(*5'>%/!!

?(.3C&$! '%<.$3*(3! :$.4<! ."! 3&$%>!*$&! 3C&!8.$H>!4>&H! 3.! $&"&$! 3.! *>>'%'5*3'.(/! PC&!

%.>3! '%<.$3*(3!.(&! '>! "-$;#F)A!8C'0C!H&<&(H'(:!.(!0.(3&G3! '>! 3$*(>5*3&H!*>! *(!*03'=&!

"(-+ 4''3?3%4()#+ -(>)*'7+ 4+ 64''3<)+ (-+ "9)+ 4''3?3%4()5#+ 9=! .3C&$>! *(H! *5>.! *>! 3C&! (.4(!

"4''3?3%4(3-1S#+ 2553(3-14%%=7+ -(>)*+ ()*?'+ 4*)+ &')5+ (-+ 5)'0*39)+ (>)+ 6*-0)''+ -,+

4''3?3%4(3-1\+ "(-+ 49'-*9+ IS%3#-FJ7#+ "(-+ '-4C+ I0-F0)$J7#+ "(-+0>41:)+ 31(-+ I#F)('FJS#+ ]-+ (>)+

>*%&!:$.4<!9&5.(:!*5>.!3&$%>!'%<5E'(:!&3C('0A!$*0'*5!*(H!04%(&*4%+?3/31:+%3C)+"(-+,&')+

V#F$#/J7#+ "(-+ 31()*?31:%)+ I0-$;J7#+ "(-+ &13,=! V#/R%$;J#+ 415+ "(-+ 31()*?31:%)+ 415+ )1()*+

V#F$0FJS#+(

?(H!5*>3!943!(.3!5&*>3!'3!C*>!3.!9&!%&(3'.(&H!3C*3!'(!3C&!3&G3>!*(*5EQ&H!'(!3C'>!>34HE!

<5&(3E! ."! 3&$%>! *$&! 4>&H! 3.! $&"&$! 3.! 3C&! @*(! 7C'(&>&! <&.<5&! *(H! 3.! 7C'(*! *>! *! >3*3&!

0.(>3$403A!*(H!".$!3C&!a.(T@*(!<&.<5&!8C&(!$&"&$$'(:!3.!3C&%!*>!.(&!:$.4<!.<<.>&H!3.!

3C&!@*(!7C'(&>&!*(H!."!0.4$>&!8C&(!$&"&$$'(:!3.!3C&!H'""&$&(3!&3C('0'3'&>!'(H'='H4*55E/!!

\3!C*>!."3&(!9&&(!*>>4%&H!3C*3!*5$&*HE! '(! 5*3&! \%<&$'*5!*(H!&*$5E!2&<495'0*(!3'%&>A!

3C&!3&$%!E#-$;#F)(.$!E#-$;#F)(4%$,F!8.45H!$&"&$!(.3!.(5E!3.!3C&!7C'(&>&!<&.<5&A!943!3.!

"(>)+ ,3<)+ ?4g-*+ '(-0C'+ -,+ (>)+8&4+ 6)-6%)+ -,+ (>)+?355%)+ %4157#+ ?)4131:+ (>)+ ,3<)+ ?4g-*+

&3C('0'3'&>! ."! f'(:! 3'%&>A! )*(0C4>A! ).(:.5>A! P'9&3*(>A! P4$R'>&C! )4>5'%>! *(H! @*(/YZk!

@.8&=&$A! '(! 3C&! 3&G3>! C&$&! 3C'>! ='&8! '>! 0.(3$*H'03&H/! @&$&A! E#-$;#F)! V4%$,FW($&"&$>! 9E!

H&"'('3'.(!3.!3C&!@*(!<&.<5&!.(5E!'(!5*3&!'%<&$'*5!3&G3>!*>!8&55!*>!3C.>&!"$.%!3C&![dYZ>A!

*53C.4:C!*3!3C*3!5*3&$!3'%&!'3!8.45H!(.3!9&!'(!4>&!8'H&5E!*(E%.$&/!O3C&$!3&$%>!".$!3C&!

7C'(&>&!<&.<5&!*$&!P)$A!P)$0/$A!P)$,FA!c%)A!E#-$;S%)A!E#-$;;F-0/$A!E#-$;;F-(4%$,FW(PF)W(

PF)0/$A!)$*(PF)S%)/!PC&>&!3&$%>!*$&!'(!%E!4(H&$>3*(H'(:!*(H!<*$35E!9E!H&"'('3'.(!."!3C&!

8$'3&$>!4>&H!'(3&$0C*(:&*95E!*(H!>E(.(E%.4>5E/!!

P&$%>!".$!3C&!a.(T@*(!*$&!*>!<5&(3E/!PC&!%.>3!."3&(!4>&H!3&$%!".$!3C&!a.(T@*(!*>!*!

0.%9'(&H!:$.4<!'>!N%A!943!*5>.!.3C&$!:&(&$*5!3&$%>!*<<&*$!"$&l4&(35E!5'R&!9)$A!adA(T-$;A!

PFA!'/4)$A!*(H!*5>.!'(!0.%9'(*3'.(>!5'R&!T-$;(a%A!N%(a%!.$!9)$(N%!*$&!4>&H/!K'R&!'(!3C&!0*>&!

."! 3C&! 3&$%>! ".$! 7C'(&>&! <&.<5&! 3C&>&! 3&$%>! *$&! 4>&H! '(3&$0C*(:&*95E/! PC&E! 0*(A!

C.8&=&$A!*5>.!9&!4>&H!3.!$&"&$!3.!0&$3*'(!&3C('0'3'&>A!5'R&!3C&!F*>3&$(!@4!Va-$;(PFW!.$!3C&!

!
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YZ^!X-:)%+*),)*'+(-+(>)+H-*->4'>3+4'+(>)+-1%=+530(3-14*=+4%%-A31:+,-*+(>3'+"6-''393%3(=+-,+-<)*%)46+31+?)4131:7#+
8C&$&*>!.3C&$>!4>&!3.!>3$&>>!3C&'$!H'""&$&(0&!3..!>C*$<5E/!VJ.:&5,![deeA!</!h^[/W!
YZk!M4,![dd[A!</![kY]!K&'9.5H,!YZZeA!</![Z/!
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a!!'(!*(3'l4'3E/!PC&!3&$%>!$&"&$$'(:!3.!<*$3'045*$!a.(T@*(!&3C('0'3'&>!*$&!0.4(35&>>!*(H!

8'55!(.3!9&!5'>3&H!C&$&/!MC&(!3C&E!*$&!%&(3'.(&H!'(!3C&!3&G3!3C&E!*$&!&G<5*'(&H!3C&$&/!
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7C*<3&$![/!K'*(:!f'0C*.,!7C'(&>&!a*3'.(*5'>%!*(H!

\3>!\%<5'0*3'.(>!".$!@'>3.$E!

"U1(-$/(%3()R5/("-(&#)$;/(K/-K5/W(3-("#)"("#/'(R/&-4/("#/(
,01&)0,).2&,&$34)+-)+,)50$$&6)0,,+1+$0-+7&)8.9&':#YZe(

K'*(:!f'0C*.!V[dZYW/!
(

PC&!N.4$(*5'>3T'(3&55&034*5!K'*(:!f'0C*.!'>!0$40'*5!".$!3C&!H&=&5.<%&(3!."!3C&!0.(0&<3!."!

*>>'%'5*3'.(A! 8C'0C! '(! 34$(! 8*>! 9*>'0! ".$! 3C&! '%*:'(*3'.(! ."! *! C.%.:&(.4>! 7C'(&>&!

(*3'.(T>3*3&/!\3!8*>!K'*(:A!8C.!'(3$.H40&H!3C&!'H&*!3C*3!3C&!@*(!7C'(&>&!C*H!*!0&$3*'(!

"4''3?3%4(3<)+6-A)*+I"-$;#F)5%J7#+,3*'(+3?4:3131:+3(+4'+4+64''3<)+6-A)*7+(>)1+'&::)'(31:+3(+

*>!*!%&3C.H!3.!9&!*<<5'&H!*03'=&5E/!?3!3C&!>*%&!3'%&A!C&!'(>'>3&H!3C*3!C'>3.$'*(>!C*H!3.!

(4C)+ (>)+ *)'6-1'393%3(=+ ,-*+ (>)+ 14(3-1@'+ >3'(-*=+ 415+ (>)*)9=+ ,-*+ (>)+ ,-*?4(3-1+ 415+

'(*)1:(>)131:+ -,+ (>)+ 14(3-14%3'(+ ')1(3?)1(+ 415+ 64(*3-(3'?+ -,+ (>)+ 14(3-1@'+ 31>493(41('7+

3C&!(*3'.(T<&.<5&/!PC&$&".$&A!3C&!&%9&HH'(:!."!3C&!0.(0&<3!."!*>>'%'5*3'.(!'(3.!%.H&$(!

@*(!7C'(&>&!(*3'.(*5'>3!C'>3.$'.:$*<CE!8*>!4(*=.'H*95&!H4&!3.!C'>!.8(!%&3C.H.5.:'0*5!

*(H!'H&.5.:'0*5!*<<$.*0C!3.!C'>3.$'.:$*<CE!*(H!3C&!0C*55&(:&>!."!%.H&$(!@*(!7C'(&>&!

C'>3.$'*(>/!!

E341:@'+ %3,)+ *(H! 8.$R! %&53! '(3.! .(&/! @'>! 8.$R>! *(H! &>>*E>! *$&! H'$&03! $&"5&03'.(>! ."!

8C*3! C*<<&(&H! *$.4(H! C'%,! 3C&! <$.".4(H! <.5'3'0*5! *(H! C'>3.$'0*5! '(0'H&(3>A! 8C'0C!

*53.:&3C&$! %*H&! 3C&! 3'%&! 9&38&&(! 3C&! 5*3&! [d3C! 0&(34$E! *(H! 3C&! "'$>3! C*5"! ."! 3C&! YZ3C!

0&(34$E! 3C&! 3C$&>C-%5+ -,+ $>314@'+ ?-5)*1+ >3'(-*=S+ ]>)')+ =)4*'+ 4%'-+ 0-31035)5+ A3(>+

E341:@'+=)4*'+-,+45&%(+%3,)7+415+?-*)-<)*+A)*)+53*)0(%=+31,%&)10)5+415+,-*?)5+9=+>3?+4'+

-1)+-,+(>)+?-'(+31,%&)1(34%+(>31C)*'+-,+>3'+(3?)'S+]>)*),-*)7+E341:@'+93-:*46>=+3'+-1+(>)+

.(&!C*(H!*!(&0&>>*$E!<*$3!."!3C'>!8.$R!*>!C'>!3&G3>!*$&!3C&!>3*$3'(:!<.'(3!".$!3C&!C'>3.$E!

."! 3C&! 'H&*! ."! *>>'%'5*3'.(! *>! *! (*3'.(*5'>3! <.5'3'0*5! *(H! %&3C.H.5.:'0*5! C'>3.$'0*5!
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YZe!K'*(:!f'0C*.,![dgh!n[dZYt^oA!</![[/!
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0-10)6(S+^1+(>)+-(>)*+>4157+E341:@'+93-:*46>=+A3%%+4%'-+*)04%%+ (>)+)<)1('+-,+ (>4(+ (3?)A!

8C'0C!8*>!>.!0$40'*5!".$!%.H&$(!7C'(&>&!3C'(R'(:/!

LSL+E341:+T30>4-@'+U3-:*46>=!

U)'35)'+ V-')6>+ GS+ E)<)1'-1@'+ ILMNe![dkdW! 9'.:$*<CE! ."! K'*(:! f'0C*.A! 8C'0C! 8*>! 3C&!

&*$5'&>3!.(&!'(!*!M&>3&$(!5*(:4*:&!8C&(!'3!*<<&*$&H!'(![d^hA!3C&$&!*$&!>&=&$*5!.3C&$>A!'(!

3C&!"'$>3!<540)+E341:@'+4&(-93-:*46>=+49-&(+>3'+)4*%=+=)4*'SYZg!U&(+E341:@'+%3,)+>4'+1-(+%-'(+

'3>!"*>0'(*3'.(!4(3'5!3.H*E!*(H!*5>.!'(!%.$&!$&0&(3!3'%&>!K'*(:!C*H!C'>!9'.:$*<C&$>!*(H!

>0C.5*$>!'(3&$&>3&H!'(!C'>!5'"&!*(H!3C'(R'(:/YZd!!

E)<)1'-1+ 04%%'+ E341:@'+ =-&(>+ 415+ 9):3113(:>! *>! *! 3C'(R&$! V[geh![gdgW!

"H)(4?-*6>-'3'7#+>3'+(3?)+31+V4641)')+)/3%)+ILsMs!LMLNJ+"U*4<)+P)A+m-*%57#Y[Z!*(H!3C&!

=)4*'+ 4,()*+ E341:@'+ *)(&*1+ (-+ $>314+ ILMLN!LMNMJ+ "G)?)?9*410)+ -,+ ]>31:'+ D4'(S#+ ]>)+

0>4*40()*3[31:+(3(%)'+*),%)0(+E341:@'+5)<)%-6?)1(+ ,*-?+4+<)*=!E.4(:!*(H!C.3!3&%<&$&H!

8&15*)5+ B4='@+ *),-*?)*7+ '(3%%+ 31+ 4+ 6*-0)''+ -,+ 6)*'-14%+ 415+ 6-%3(304%+ 0>41:)+ 415+

$&"'(&%&(3A!.=&$!3C&!%*34$&!%&3C.H'0*5!*(H!C.<&"45!K'*(:!'(!C'>!38&(3'&>!*(H!3C'$3'&>!

*3! 3C&! C&':C3! ."! C'>! <.5'3'0*5! *(H! >.0'&3*5! '("54&(0&! 3.! 3C&! $&"5&03'=&! *(H! >.%&8C*3!

(.>3*5:'0!K'*(:!'(!3C&!5*>3!.(&!*(H!*!C*5"!H&0*H&>!."!C'>!$&5*3'=&5E!>C.$3!5'"&!VC&!H'&H!*3!

3C&! *:&! ."! ^^! E&*$>W/! @.8&=&$A! '(! 3C&! "'$>3! E&*$>! *"3&$! 3C&! ".4(H'(:! ."! 3C&! 2&<495'0! ."!

7C'(*!'(![d[Y!K'*(:!8*>!>3'55!$*3C&$!C.<&"45!*(H!*03'=&5E!3$'&H!3.!".$%!<.5'3'0>/!O(5E!'(!

[d[dA!*"3&$!3C&!-*$'>!-&*0&!7.("&$&(0&!C&!$&>':(&H!"$.%!C'>!.""'0'*5!*(H!4(.""'0'*5!<.>3!

*(H!0.("'(&H!C'%>&5"!3.!8$'3'(:!*(H!3&*0C'(:/!PC&$&".$&A!'3!>&&%>!4>&"45!3.!*HH!*!".4$3C!

64*(+(-+E)<)1'-1@'+53<3'3-1+9&38&&(![d[Y!*(H![d[d/!!

`.43C!*(H!1&:'(('(:>!*>!*!2&".$%'>3!PC'(R&$!V[geh![gdgW!

K'*(:! 8*>! 9.$(! '(3.! *(! &H40*3&H! "*%'5E! (&*$! B4*(:QC.4! V*5>.! 0*55&H! 7*(3.(W! '(!

B4*(:H.(:! <$.='(0&! '(! [geh/! @&! $&0&'=&H! *! 3$*H'3'.(*5! &H40*3'.(! *3! C.%&/! ?5$&*HE! *3!

3C*3!&*$5E!*:&A!K'*(:!05*'%>!3.!>4<)+9))1+)'6)034%%=+,-15+-,+(4%C31:+49-&(+"(>)+'45+4,,43*+

!
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YZg!K&=&(>.(,![d^d!n[d^ho]!K'*(:!f'0C*.,![dgh!n[dZYtjo/!!
YZd!7C*(:,![de[]!+'(:!M&(N'*(:XiC*.!J&(:3'*(,![dgh]!P*(:!q'*.9'(:,![ddk]!J.:&5!V&H/W,!YZZj/!
Y[Z!]>3'+3'+4+03(4(3-1+-,+9-(>+2%5-&'+8&/%)=@'+?-'(+A)%%TC1-A1+9--C+-,+(>)+'4?)+(3(%)+-,+LMQN+415+a>4C)'6)4*)@'+
.#/(./4K/3"A!8C&$&!3C&!3&$%!.$':'(*55E!H&$'=&>!"$.%/!K&=&(>.(@'+0>-30)+-,+4+(3(%)+,-*+E341:@'+,3*'(+5)045)'+-,+%3,)+
3'+ <)*=+ ,3((31:+ 4'+ H3*4154@'+ )/0%4?4(3-1+ "^+ 9*4<)+ 1)A+ A-*%5x#+ 31+ .#/( ./4K/3"! 415+ V->1+ a4<4:)@'+ 35)1(304%+
)/0%4?4(3-1+31+8&/%)=@'+9--C+4*)+*4(>)*+3*-130+4'+(>)=+'4=+3(+143<)%=+31+(>)+'3:>(+-,+6)-6%)+A>-!>&&%!:..H!3.!
3C&%!'(!3C&'$!'(&G<&$'&(0&!943!*$&!(.3/!VB$4>C.8,![dkY/W!PC'>!'>!*!<*$*55&5!3.!K'*(:!8C.!8*>!.=&$8C&5%&H!9E!
3C&!(&8!*(H!&G0'3'(:!R(.85&H:&!9&"*55'(:!C'%!"$.%!U*<*(!*(H!3C&!M&>3!'(!C'>!(*w=&3r!*(H!'(&G<&$'&(0&/!
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A>)1+ (>)+ a-1:+ 415+ (>)+ H31:+ 5=14'(3)'+ %-'(+ (>)+ '(4()7#+ (>4(+ 3'7+ A>)1+ $>314+ A4'+

0.(l4&$&H!9E!).(:.5>!*(H!)*(0C4>/Y[[!\(![gghA!C&!<*>>&H!3C&!S%F&)%!H&:$&&A!3C&!<$'%*$E!

H&:$&&!'(!3C&!0'='5!>&$='0&!&G*%'(*3'.(>/!J$.%![ggj!3.![ggd!C&!*33&(H&H!3C&!$&(.8(&H!

*0*H&%E!cF/#)%(")$;!V+/)(-1(H/)0$%$;(P)55W!'(!B4*(:QC.4/Y[Y!?5$&*HE!'(![ggd!C&!<*>>&H!3C&!

MF0/$! H&:$&&A! 3C&! %'HH5&! H&:$&&! '(! 3C&! 0'='5! >&$='0&! &G*%'(*3'.(>A! *>! 3C&! E.4(:&>3!

>400&>>"45!0*(H'H*3&!*3!3C*3!3'%&/!\%<$&>>&H!9E!C'>!<&$".$%*(0&A!C'>!&G*%'(&$!*$$*(:&H!

*!%*$$'*:&!9&38&&(!C'>!E.4(:&$!>'>3&$!*(H!K'*(:!'(!1&'N'(:!'(![gd[/Y[h!+&><'3&!3C'>!:..H!

>3*$3!K'*(:!(&=&$!%*(*:&H!3.!:*'(!3C&!C':C&>3!0'='5!>&$='0&!H&:$&&A!3C&! M%$3#%!H&:$&&/!\(!

[gdZA!C&!"*'5&H!'3!".$!3C&!"'$>3!3'%&/!!

O(!C'>!8*E!"$.%!1&'N'(:!9*0R!3.!B4*(:QC.4!K'*(:!<*>>&H!3C$.4:C!;C*(:C*'/!PC&$&!C&!

:-(+ 31(-+ (>)+ 6-'')''3-1+ -,+ v&+ V3=&@'+ ILiM_![gehW! N%$;#F)$( ,#%5Z/! V2( +#-0"( 2&&-F$"( -1( "#/(

9)0%"%4/( <%0&F%"W! V[gjZW/Y[j!K*3&$! C&! 05*'%&H! 3C*3! 3C'>! 8.$R! %*H&! C'%! *8*$&! 3C*3! 3C&$&!

&G'>3&H!.3C&$!0.4(3$'&>!*(H!&=&(!0.(3'(&(3>!.43>'H&!f'(:!7C'(*/!1*0R!'(!B4*(:QC.4!C&!

:.3! *0l4*'(3&H! 8'3C! 3C&! <$.%'(&(3! a&8! P&G3! >0C.5*$! c*(:! `.48&'! V[g^g![dYeW/!
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<.5'3'0*5! *'%>A! 943! 3C&(! c*(:! 4(5'R&! K'*(:! >4<<.$3&H! *33&%<3>! 3.! $&>3.$&! 3C&! f'(:!
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C'>!C.%&!3.8(!a*(C*'! '(!B4*(:H.(:!<$.='(0&!*(H!K'*(:!9&0*%&!*! 3&*0C&$!3C&$&/Y[^!\(!

[gdh! *(H! '(! [dg^A! K'*(:! *:*'(! 3$'&H! 3.! :*'(! 3C&! M%$3#%! H&:$&&A! 943! "*'5&H! 9.3C! 3'%&>/!
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Y[[!K'*(:!f'0C*.,![dgh!n[dZYtjoA!</![^![k/!
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9&0*%&!0C'&"!&H'3.$!."! 3C&! I%)$;SF/(R)-! VJ-F0$)5(1-0("#/(+"F*'(-1(?=)"%-$)5D(7-8/0WYY[A! 5*3&$!
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PC&!U*<*(&>&!:.=&$(%&(3A!.$!$*3C&$!3C&!*:&(3>!."!>3*3&>%*(!xR4%*!;C':&(.94!V[ghg!
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V[gh^![dYdJ+ >)%6)5+ E341:+ 415+ W41:+ (-+ )'046)+ (-+ V4641S+ 2(+ (>)+ 9):31131:7+ yC&?4@'+
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8*>! &(H&HA! <$&%'&$! +4*(! 8*>! $&*<<.'(3&H! *(H! 3C&! ".$%&$! ='0&! <$&>'H&(3! J&(:!

B4.QC*(:!V[g^d![d[dWA!*!5&*H'(:!:&(&$*5!."!3C&!1&'E*(:!?$%EA!$&<5*0&H!K'!*>!<$&>'H&(3/!

\(!3C&!&(HA!7C'(*!N.'(&H!M.$5H!M*$!\/!

\(!a.=&%9&$![d[eA!<$&%'&$!+4*(!$&>':(&H!".55.8&H!9E!K'*(:!*(H!.3C&$!%&%9&$>!."!

3C&! N)$M%F( S%/! MC&(! 3C&! N)$M%F( S%( 9&0*%&! .(5E! 3C'$H! 9&C'(H! 3C&! b)$S%( MF$1)! V2$#F%(

<5%LF/WY^YA!*!"*03'.(!><5'3!"$.%!3C&!O/%')$;!MF$A!*(H!3C&!J%)-"-$;(S%!V<-44F$%&)"%-$3(<5%LF/WY^hA!

'(!3C&!&5&03'.(!".$!*!(&8!a*3'.(*5!?>>&%95E!'(![d[gA!K'*(:!$&3$&*3&H!"$.%!<.5'3'0>/!?3!3C&!

-*$'>! -&*0&! 7.("&$&(0&! '(! U*(4*$E! [d[dA! K'*(:! >&$=&H! *>! *(! 4(.""'0'*5! *H='>&$A! 943! H'H!

(.3!>400&&H!'(!C'>!H&%*(H>/!PC&!".$%&$!B&$%*(!0.5.('&>!'(!;C*(H.(:!8&$&!:$*(3&H!3.!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y^[!PC&!O/%')$;(MF$!8*>!*(!*$%E!'(!M&>3&$(!>3E5&A!8C'0C!C*H!9&&(!".4(H&H!*5$&*HE!9E!3C&!f'(:A!943!0.(>'>3&H!."!
%*'(5E! @*(! 7C'(&>&! 3$..<>/! PC&! *$%E! *(H! '3>! :&(&$*5>! 0.(3'(4&H! 3.! <5*E! *(! '%<.$3*(3! $.5&! *5>.! *"3&$! 3C&!
H.8("*55!."!3C&!f'(:!+E(*>3E/!O/%')$;(?)41'+"P-*(>)*1+^0)41#+415+*),)*'+(-+0)*(431+P-*(>)4'(+0-4'(4%+4*)4'+31+
(>)+6*-<310)'+`>3%3+I(-54=@'+8)9)3J7+E34-131:+415+a>415-1:S!
Y^Y!MC&(!+4*(!$&34$(&H!3.!<.5'3'0>!'(![d[dA!C&!8*>!>4<<.$3&H!9E!3C&!b)$S%(MF$1)/!
Y^h!]>)=+>45+9))1+0*&034%+31+f&41@'+4(()?6(+(-+9)0-?)+)?6)*-*S!



( (
(

^h!

3C&! U*<*(&>&A! *(H! K'*(:! H'>'554>'.(&H! $&34$(&H! 3.! 7C'(*! *(H! $&3$&*3&H! "$.%! *03'=&!

<.5'3'0>/!!

2&>':(*3'.(!*(H!2&(&8&H!U.4$(*5'>3!*(H!P&*0C'(:!?03'='3'&>!V[d[d![dYdW!

K'*(:!0.(0&(3$*3&H!.(!3&*0C'(:!*3!3C&!;.43C&*>3!D('=&$>'3E!Va-$;$)$(*)SF/W!'(!a*(N'(:Y^j!

*(H!*3!3C&!P>'(:C4*!D('=&$>'3E!2&>&*$0C!\(>3'343&!VI%$;#F)(*)SF/(:/SF/;F)$W!'(!1&'N'(:/!

?"3&$!C*='(:!9&&(!3..!.004<'&H!9E!C'>!<.5'3'0*5!&(:*:&%&(3>!'(!3C&!E&*$>!9&".$&!3C*(!3.!

8$'3&! %40CA! C&! *:*'(! 9&:*(! 3.! <495'>C! '(! N.4$(*5>! 5'R&! E#/SF/( Q( 7#%5-3-K#%)/Y^^!@&! *5>.!

&H'3&H!*(!.8(!N.4$(*5A!J%/1)$;('F(;)-,)-!V!4)$&%K)"%-$()$*(T/&-$3"0F&"%-$WA!5*3&$!$&(*%&H!

G)%,)-! b! H)( T/:-$3"0F-/Y^k!@'>! *$3'05&>! 8&$&! %*'(5E! *9.43! C'>3.$E! !! 04534$*5! *(H! 5'3&$*$E!

C'>3.$E!*(H!C'>3.$'.:$*<CE!!A!M&>3&$(!*(H!*(0'&(3!7C'(&>&!<C'5.>.<CE!*(H!14HHC'>%/!

?"3&$!C'>!<495'>C'(:!*03'='3'&>! '(! 3C&![dZZ>A! 3C'>! '>!*!>&0.(H!<C*>&!H4$'(:A!8C'0C!K'*(:!

8$.3&! '("54&(3'*5! &>>*E>! *(H! *$3'05&>! '(! 3C&! "'&5H! ."! C'>3.$E! *(H! %&3C.H.5.:E/! @&!

$&='>'3&H!3.<'0>!*(H!<$.95&%>!C&!C*H!8$'33&(!*9.43!'(!3C&![dZZ>!*(H!&G3&(H&H!C'>!3C&(!

9&:4(!3C'(R'(:!.(!%&3C.H.5.:E!*(H!C'>3.$E/!

\(!U*(4*$E![dYdA!K'*(:!H'&H!'(!*!C.><'3*5!'(!1&'N'(:!*3!3C&!*:&!."!^^/!@&!5&"3!38.!8'=&>!

*(H! ('(&! 0C'5H$&(A! ."! 8C.%! %*(E! 9&0*%&! .43>3*(H'(:! '(3&55&034*5>/! ?3! C'>! "4(&$*5A! *!

14HHC'>3! 0&$&%.(E! 8*>! <&$".$%&HA! $&%'(H'(:! .(&! ."! C'>! H&&<! '(3&$&>3! '(! 14HHC'>%A!

"A>30>+ >45+ '(&99-*1%=+ 6)*'3'()5+ (>*-&:>-&(+ >3'+ =-&(>,&%+ $-1,&0341T$&".$%'>3! <C*>&!

*(H!3C&!E&*$>!."!8&>3&$(T-*3)1()5+14(3-14%3'?+A>30>+'&00))5)5+3(S#Y^e!

[/Y!K'*(:!f'0C*.!*>!*!a*3'.(*5'>3!PC'(R&$!

PC&!2&(&8'(:!."!@'>3.$'.:$*<CE!

K'*(:! f'0C*.! 8*>! .(&! ."! 3C&! %.>3! '("54&(3'*5! N.4$(*5'>3>! *(H! '(3&55&034*5>! ."! 5*3&!

\%<&$'*5! *(H! &*$5E! 2&<495'0*(! 7C'(*/Y^g!@'>! &>>*E>! *(H! *$3'05&>! 0.=&$! *! 8'H&! $*(:&! ."!

<.5'3'0*5! *(H! C'>3.$'0*5! 3.<'0>A! *(H! C&! 8*>! *5>.! *! <$.".4(H! 3C&.$'>3! .(! C'>3.$'.:$*<CE!

*(H!<.5'3'0*5!>0'&(0&/!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y^j!K&=&(>.(!>*E>!'3!'>!'(!;C*(:C*'A!943!3C'>!%4>3!9&!*!%'>3*R&/!VK&=&(>.(,![d^d!n[d^hoA!</![dZ/W!
Y^^!-495'>C&H!'(!4(R(.8(!"$&l4&(0E,![dY[![dYk/!
Y^k!-495'>C&H!%.(3C5E,![d[d![dYY/!
Y^e!K&=&(>.(,![d^d!n[d^hoA!</![d[/!
Y^g!;&&!(&*$5E!*55!&>>*E>!'(!).5.4:C(&EXi*$$.8!V&H>/W,!YZ[Y/!



!

^j!

D*-949%=+ E341:@'+ ?-'(+ A)%%TC1-A1+ 415+ 31,%&)1(34%+ )''4=+ 3'+ "v31+ '>3/&)7#Y^d!."3&(!

(*41'%4()5+ 4'+ "P)A+ 83'(-*=r83'(-*3-:*46>=r83'(-*304%+ a(&53)'7# YkZ !<$.9*95E! $*3C&$!

?)4131:+ (>)+ "G)1)A31:+ -,+ >3'(-*3-:*46>=S#Yk[!K'*(:! 8$.3&! '3! 8C'5&! '(! U*<*(&>&! &G'5&!

*"3&$![gdgA!*(H! '3! *<<&*$&H!*>! *! >&$'&>! '(![dZY! '(!C'>! N.4$(*5! c%$4%$(&-$;R)-/YkY!\3!8*>! *!

0.$(&$>3.(&!'(!3C&!<$.0&>>!."!*00&<3'(:!3C&!M&>3&$(!0.(0&<3!."!C'>3.$ET*>T>0'&(0&!*(H!

8*>!$&0&'=&H!=&$E!<.>'3'=&5EA!&><&0'*55E!*%.(:!3C&!@*(!7C'(&>&!>0C.5*$5E!*(H!>34H&(3!

0.%%4('3E!'(!U*<*(/Ykh!!

"$-1,*-1()5+ 9=+ 4+ ')*3)'+ -,+ )'04%4(31:+ 0-1,%30('+ A3(>+ ,-*)3:1+ 6-A)*'7+ (>)+

'(3&(>'"'0*3'.(!."!'%<&$'*5''?7+415+?4''3<)+31()*14%+*)9)%%3-1'#+31+(>)+0-&*')+-,+(>)+LM3C!

0&(34$E! @*(! 7C'(&>&! >0C.5*$>! 9&:*(! 3.! 0.(0&$(! 3C&%>&5=&>! 8'3C! 3C&! <.>>'95&! $&*>.(>!

".$!3C&>&!H&=&5.<%&(3>!9E!*(*5EQ'(:!3C.>&!".$&':(!0.4(3$'&>A!8C'0C!*<<&*$&H!3.!9&!>.!

%40C! %.$&! <.8&$"45! 3C*(! 3C&! f'(:! F%<'$&/!Ykj!M&'! `4*(! V[edj![g^eW! <495'>C&H! C'>!

"*%.4>! P)%;F-( .F,#%! VU55F3"0)"/*( .0/)"%3/( -$( "#/( 9)0%"%4/( Y%$;*-43W! '(! [gjh/Yk^!;C.$35E!

*"3&$8*$H>! q4! U'E4! <495'>C&H! 3C&! *9.=&! %&(3'.(&H! N%$;#F)( ,#%5Z/! V[gjdW/! 1.3C! 8.$R>!

*'%&H!*3!*!C'>3.$'0*5A!<.5'3'0*5!*(H!:&.:$*<C'0*5!4(H&$>3*(H'(:!."!3C&!M&>3/!?5>.!.3C&$>!

5'R&! M*(:! P*.! V[gYg![gdeW! 3$'&H! 3.! 4(H&$>3*(H! 3C&! M&>3! 9E! 34$('(:! 3.! '3>! C'>3.$'0*5!

H&=&5.<%&(3/Ykk!?3! 3C&! >*%&! 3'%&A! @*(! 7C'(&>&! >0C.5*$>! 9&:*(! 3.! 3C'(R! *9.43! 3C&!

=*5'H'3E! ."! 3C&'$! .8(! C'>3.$'0*5! %.H&5>! 9*>&H! .(! 7.("40'*(! <C'5.>.<CEA! 5'R&! C'>3.$'0*5!

*3$.<CE!V5%3#%("F%#F)WA!*!9&5'&"!'(!3C&!:$&*3!*0C'&=&%&(3>!."!3C&!>.T0*55&H!B.5H&(!?:&!*(H!

3C&!:&(&$*5!(.3'.(!3C*3!3C&!<*>3!0.45H!<$.='H&!*!%.H&5!".$!<$&>&(3TH*E!<.5'3'0/Yke!PC&>&!

l4&>3'.(>! 5*'H! 3C&! ".4(H*3'.(! ".$! 3C&! *33$*03'.(! ."! *! 5'(&*$! %.H&5! ."! C'>3.$E! *(H! 3C&!

400)6(410)+(>4(+">3'(-*=+45<410)'+9&(+1)<)*+*):*)'')'S#Ykg!

@.8&=&$A! '3! 8*>! 3C&! 3$*4%*3'0! H&"&*3! ."! 3C&! ;'(.TU*<*(&>&! M*$! V[gdj![gd^W! 3C*3!

"'64*C)5+(>)+*)4%+(*41',-*?4(3-1+31+$>31)')+>3'(-*304%+A*3(31:S#Ykd!@*(!7C'(&>&!3C'(R&$>!

(*3)5+(-+&15)*'(415+(>)+T31:+.?63*)@'+A)4C1)''+9=+(&*131:+(-+,-*)3:1+>3'(-*=7+415+(>&'+

3C&! *%.4(3! ."! 3$*(>5*3'.(>! ."! ".$&':(! C'>3.$'0*5! 3&G3>! '(0$&*>&H! H$*%*3'0*55E! *"3&$! 3C&!

M*$/YeZ!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y^d!K'*(:!f'0C*.,![dgh!n[dZYt[o/!
YkZ!;&&!".$!&G*%<5&!K&=&(>.(,![d^d!n[d^hoA!</!d[([j]!i*$$.8,!YZZeA!</!Y^]!).5.4:C(&EXi*$$.8,!YZ[YA!</!h]!M*(:A!
f/!F/,!YZ[YA!</![Zh]!M*(:A!J/,!YZ[YA!</![hg/!!
Yk[!\!*%!:$*3&"45!3.!-$."&>>.$!&%&$'34>!24H.5"!M*:(&$A!@&'H&59&$:!D('=&$>'3EA!".$!<.'(3'(:!3C'>!.43!3.!%&/!
YkY!c%$4%$(&-$;R)-([A!hA![[A![jA![kA!YZ!V[dZYW/!!
Ykh!M*(:A!f/!F/,!YZ[YA!</![Zj/!
Ykj!).5.4:C(&EXi*$$.8,!YZ[YA!</!j/!
Yk^!PC'>! "'$>3!&H'3'.(!0.(3*'(&H!"'"3E!0C*<3&$>/! \(!38.!5*3&$!&H'3'.(>A!C&!*HH&H!0C*<3&$/!PC&![gjeX[gjg!&H'3'.(!
C*H!>'G3E!0C*<3&$>A!3C&![g^Y!&H'3'.(!.(&!C4(H$&H!0C*<3&$>/!?5>.!C'>!8.$R>!+#/$;8F(M%! V2(4%5%")0'(#%3"-0'(-1("#/(
I%$;(a'$)3"'W!V[gjYW!*(H!a)-;F)$;(N)$;3-F(,#/$;1F(M%!V2(#%3"-0'(-1("#/(&-4R)"()$*(K)&%1%&)"%-$(-1(1-0/%;$(R)""5/3#%K3(
%$("#/(0/%;$(-1("#/(a)-;F)$;(/4K/0-0W!V[gdhW!*$&!H'$&035E!5'(R&H!3.!".$&':(!*::$&>>'.(!'(!3C&!f'(:!F%<'$&/!
Ykk!m41:+]4-7+A>-+A4'+V4?)'+E)::)@'+4''3'(41(+>3'!3$*(>5*3'.(>!."!3C&!7C'(&>&!75*>>'0>A!8$.3&!'/&/!7F(e)(,#)$(M%!V2(
P%3"-0'(-1("#/(e0)$&->70F33%)$(b)0W!V[gejW!*(H!e);F-(,#%(5Z/!VO0%/1(P%3"-0'(-1(e0)$&/W!V[gdZW/!
Yke!).5.4:C(&EXi*$$.8,!YZ[YA!</!j/!
Ykg!M*(:A!J/,!YZ[YA!</![h^/!
Ykd!).5.4:C(&EXi*$$.8,!YZ[YA!</!^/!
YeZ!\9'H/!
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^^!

E341:@'+ "v31+ '>3/&)#+ A4'+ -1)+ -,+ (>)+ ?431+ *)4'-1'+ ,-*! 3C&! 3$*(>".$%*3'.(! ."! @*(!

7C'(&>&!C'>3.$'.:$*<CEA!8C'0C!".55.8&H!3C&!'(3$.H403'.(!."!(*3'.(*5'>3!3C'(R'(:!.(!3C&!

"..3/!K'R&!.3C&$!@*(!7C'(&>&!>0C.5*$>A!K'*(:!8*>!H&&<5E!'("54&(0&H!9E!3C&!<495'0*3'.(>!

."!U*<*(&>&!C'>3.$'*(>A!8C.!3$'&H!3.!&>3*95'>C!*!%.H&$(!C'>3.$'0*5!H'>0'<5'(&/!\(!34$(A!3C&!

U*<*(&>&! C'>3.$'*(>! 8&$&! %*'(5E! '(><'$&H! 9E! B&$%*(! C'>3.$'.:$*<CEA! &><&0'*55E! 9E!

G41C)@'+ '(&5)1(+ E&5A3:+ G3)z+ I4%'-+ G3)''J+ ILsjL![dYgWA! 8C.! C&5H! 3C&! "'$>3! C'>3.$E!

<$."&>>.$>C'<! *3! 3C&! (&8! P.RE.! \%<&$'*5! D('=&$>'3E! "$.%! [gge![dZY! *(H! C*H! 9&&(! *!

>34H&(3!."!K&.<.5H!=.(!2*(R&!V[ed^![ggkW/!!

?%.(:! @*(! 7C'(&>&! C'>3.$'*(>A! 3C&! 9..R! +#%;):F( ;/$0-$( VU$"0-*F&"%-$( "-( P%3"-0%&)5(

+"F*'W!V[gdgWA!*5>.!R(.8!*>!+#%;):F("3i0-$A!9E!.(&!."!3C&!%.>3!"*%.4>!C'>3.$'*(>!."!3C*3!

3'%&A! DR'3*! c*Q43*%'! V[g^d!LMdjJ+ 9)04?)+ "(>)+ ?-'(+ 31,%&)1(34%+ A-*C+ -1+ >3'(-*304%+

?)(>-5-%-:=#+ 4?-1:+ $>31)')+ '0>-%4*'+ 31+ (>)+ )4*%=+ Ne3C! 0&(34$E/Ye[!;.%&! <*>>*:&>! '(!

K'*(:@'+ )''4=+ "v31+ '>3/&)#+ 4*)+ 31+ ,40(+ (*41'%4(3-1'+ ,*-?+ ;C3(4@'+ 9--C7+ 415+ E341:+

>3*3&%&(3>! *9.43! 3C&! (&0&>>*$E! $&".$%*3'.(>! ."! 7C'(&>&! C'>3.$'.:$*<CE! *5>.! %*'(5E!

5)*3<)5+,*-?+;C3(4@'+35)4'SYeY!!

"v31+ '>3/&)#+ 31'63*)5+ 3('+ *)45)*'+ (-+ ")'6-&')+ 415+ )/6-&15+ 14(3-14%3'?+ 415+

6*-:*)''3<)+>3'(-*=+31+()/(9--C+A*3(31:S#Yeh!\(!3C&!&>>*EA!K'*(:!<43>!".$8*$H!C'>!'H&*!3C*3!

C'>3.$'.:$*<CE! >C.45H! 9&! H'$&035E! 5'(R&H! 3.! (*3'.(*5'>%! *(H! <$.<.>&>! %&3C.H>! C.8!

>3'(-*341'+ 0-&%5+ 40>3)<)+ (>3'S+ 8)+ A*3()'+ (>4(+ "(>)+ '0>-%4*'>36+ -,+ >3'(-*3-:*46>=+ 3'+ (>)+

:$&*3&>3! *(H! %.>3! 4$:&(3! .(&/! \3! '>! 3C&! %'$$.$! ."! 3C&! (*3'.(T<&.<5&! V;F-4%$W! *(H! 3C&!

.$':'(! ."! *! <*3$'.3'0! C&*$3! V)%;F-( S%$JS# Yej !\(! 0.(3$*>3! 3.! .3C&$! %.H&$(! *0*H&%'0!

53'036%31)'7+ E341:+ 4*:&)'+ (>4(+ "-,+ 4%%+ (>)+ 53'036%31)'+ (>4(+ >4<)+ *)0)1(%=+ 0-?)+ ,*-?+ (>)+

m)'(7+(>)+-1%=+-1)+4%*)45=+6*)')1(+31+$>314+3'+>3'(-*=S#Ye^!Y1+E341:@'+-6313-17+>3'(-*=+(>&'+

3*R&>! *! ><&0'*5! <.>'3'.(A! 943! '(! .$H&$! 3.! >4$='=&! '3! C*>! 3.! 4(H&$:.! *! "4(H*%&(3*5!

$&".$%*3'.(/! ?53C.4:C! >.%&! <*$3>! ."! 3$*H'3'.(*5! 7C'(&>&! %&3C.H.5.:EA! &><&0'*55E!

&='H&(3'*5!%&3C.H>!V:)-R%)$W!4>&H!'(!&='H&(3'*5!5&*$('(:!V:)-MF(.$!:)-,#/$;W!8.45H!C*=&!

9&&(!l4'3&!$&*>.(*95&A!.(!*!8C.5&!3C&E!8.45H!C*=&!3.!9&!$&%*H&/Yek!

?5$&*HE! '(! [dZ[A! K'*(:! C*H! %&(3'.(&H! 3C'>! 0.((&03'.(! 9&38&&(! C'>3.$'.:$*<CE! *(H!

14(3-14%3'?+ 31+ (>)+ ,3*'(+ 64*4:*46>+ -,+ 41-(>)*+ 31,%&)1(34%+ )''4=7+ "`>-1::&-+ '>3+ /&%&1+

IY1(*-5&0(-*=+)''4=+(-+$>314@'+>3'(-*=J#Yee,!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ye[!f/!FH8*$H!M*(:!0.4(3>!*5.(&!>'G!H'""&$&(3!V<*$3'*5W!3$*(>5*3'.(>!."!3C'>!8.$R!'(3.!7C'(&>&!H4$'(:![dZY!*(H!
[dZh/! VM*(:A! f/! F/,! YZ[YA! </! [[k![[eA! >&&! *5>.! '9'H/! </! [Zj![Z^]! -$'0&,! YZZj]! ).5.4:C(&EXi*$$.8,! YZ[YA! </! e]!
i*$$.8,!YZZeA!</!Yk/W!
YeY!M*(:A!f/!F/,!YZ[YA!</![[e![[g/! \>C'R*8*!`.>C'>C'$.!8$'3&>! 3C*3!K'*(:!*5>.!$&5'&H!.(!*(.3C&$!9..R!."!DR'3*A!
+/%'g(Mg:-(3#%(V2$&%/$"(b/3"/0$(P%3"-0'W!V[gdgW/!V\>C'R*8*,!YZZhA!</![^/W!
Yeh!M*(:A!f/!F/,!YZ[YA!</![Z^/!
Yej!K'*(:!f'0C*.,![dgh!n[dZYt[oA!</![A!5'(&![!Y/!
Ye^!\9'H/A!5'(&![/!P$*(>5*3'.(!9E!).5.4:C(&EXi*$$.8,!YZ[YA!</!h/!
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X3*'(7+ "C(.8'(:! .(5E! *9.43! HE(*>3'0! 0.4$3>! *(H! (.3! *9.43! 3C&! (*3'.(T>3*3&!

V;F-M%)JS#Yed!
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]>3*57+"C(.8'(:!.(5E!*9.43!&(4%&$*3'.(>!*(H!(.3!*9.43!3C&!.95':*3'.(!3.!>&$=&!
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J.4$3C7+"C1-A31:+-1%=+49-&(+,40('+415+1-(+49-&(+35)4%'S#YgY!

K'*(:!0$'3'0'Q&H!7C'(&>&!C'>3.$'.:$*<CE!".$!9&'(:!C'>3.$E!8'3C.43!0*4>*5'3'&>!*(H!5'(R>A!

8$'33&(!9E!C'>3.$'*(>A!8C.!.(5E!5'>3!&=&(3>A!0.((&03'(:!3C&%!(&'3C&$!*%.(:!&*0C!.3C&$A!

(.$! 8'3C! 3C&! <$&>&(3/! 143! 9&>'H&>! 3C&! .95':*3'.(! ".$! %.H&$(! C'>3.$'*(>! 3.! $&.$:*('Q&!

"(>)+ 64'(+ 4'+ 4+ *4(3-14%7+ 0-%%)0(3<)+ )/6)*3)10)+ 4*-&15+ 4+ *)31<)1()5+ 4:)10=7#Ygh!C'>3.$E!

>C.45H! ".$%! *(H! >3$&(:3C&(! *! (*3'.(*5! ><'$'3A! *! V@*(W! 7C'(&>&! (*3'.(*5! 'H&(3'3EA! *5>.!

0*55&H! (*3'.(*5! &>>&(0&! V;F-&F%W/! \3! >C.45H! 0$&*3&! (*3'.(*5! 4('3EA! 8C'0C! 8*>! 8C*3! 3C&!

<&.<5&! '(!3C&!f'(:!F%<'$&!5*0R&HA!943!A>30>+31+E341:@'+415+-(>)*+14(3-14%3'('@+-6313-1+

8*>! .95':*3.$E! '(! .$H&$! 3.! 94'5H! *! (*3'.(T>3*3&! *(H! $&>'>3! M&>3&$(! *(H! U*<*(&>&!

'%<&$'*5'>%!!!3C&!3C$&*3>!."!3C.>&!H*E>/Ygj!!

143!8C*3!8*>!3C'>!@*(!7C'(&>&!(*3'.(*5!'H&(3'3E!*(H!C.8!0.45H!'3!9&!".$%&H!3C$.4:C!

C'>3.$'.:$*<CEm!MC*3!8*>!>4<<.>&H!3.!9&!3C&!7C'(&>&!(*3'.(A!K'*(:!<$&>4%&H!3.!9&!(.3!

E&3! &G'>3&(3m! MC&(! *(*5EQ'(:! H'=&$>&! >.4$0&>! '3! 9&0.%&>! .9='.4>! 3C*3! 3C&$&! 8*>! (.3!

.(&A!943!%*(E!H&"'('3'.(>!."!*!V@*(W!7C'(&>&!(*3'.(!.$!(*3'.(*5!'H&(3'3E!*%.(:!5*3&!f'(:!

14(3-14%3'(+ (>31C)*'+ 415+ 4%'-+ 31+ E341:@'+ -A1+ A*3(31:S+ 200-*531:+ (-+ 53,,)*)1(+ 6-%3(304%+
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8*E>!*(H!.(!H'""&$&(3!5&=&5>/!!

!
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Yeg!\9'H/A!5'(&!h!j/!
Yed!K'*(:!f'0C*.,![dgh!n[dZYt[oA!</!hA!5'(&![/!
YgZ!\9'H/A!5'(&!d/!PC&!3&$%!LF$! '>!'(!"*03!*(!'%<.$3*((+6-%3(304%+0-10)6(7+"?-5)*13[)57+*)5),31)57+415+)15-*')5+
9=+%)4531:+*),-*?3'(+(>31C)*'+'&0>+4'+8&41:+`&1/3417+f41+X&7+415+`>41:+U31:%31S#+IP*(:!q'*.9'(:,![ddkA!</!k^!
kdA!&></!</!kg/!;&&!*5>.!)*Q4$,!YZZeA!</![[^/W!
Yg[!K'*(:!f'0C*.,![dgh!n[dZYt[oA!</!hA!5'(&![^/!
YgY!\9'H/A!</!jA!5'(&!d/!;&&!*5>.!P*(:!q'*.9'(:,![ddkA!</!kY!kh/!
Ygh!P*(:!q'*.9'(:,![ddkA!</!hk/!
Ygj!PC&! 3&$%! ;F-&F%! 8*>! *! 5.*(! 8.$H! "$.%! 3C&! U*<*(&>&! :-:F3F%/! \3! 8*>! *5>.! 5'(R&H! 3.! 3C&! 3&$%! a/F"3&#/(+//5/!
VB&$%*(! >.45W! "$.%! 3C&! B&$%*(! (*3'.(*5'>3! H'>0.4$>&/! a*3'.(*5! >.45! C*H! 9&&(! 3$*(>5*3&H! *>! U*<*(&>&!
:F$%*)4)3#%%!*(H!7C'(&>&!;F-#F$/!VK'(!q'*.l'(:,![dddA!</!g]!K'4A!K/,![dd^A!</!YjY]!;*(:!1'(:,!YZZjA!</![ed/W!
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J'$>3A! 3C&$&! 8&$&! H&"'('3'.(>! ."! 8C*3! (*3'.(TC..H! *>! >40C! 8*>A! H&"'('(:! 8C*3!

0C*$*03&$'>3'0>!*!<&.<5&!%4>3!C*=&!3.!9&0.%&!*!(*3'.(/!PC&>&!H&"'('3'.(>!".04>&H!.(!3C&!

l4&>3'.(!'"!7C'(*!8*>!*5$&*HE!*!(*3'.(!.$!(.3!*(H!C.8!'3!0.45H!9&0.%&!.(&/!!

;&0.(HA!3C&$&!8*>!3C&!3&$$'3.$'*5!H&"'('3'.(!."!3C&!7C'(&>&!(*3'.(/!\3!'>!."3&(!05*'%&H!

3C*3! 3C&! ?(3'T)*(0C4! "$*03'.(! VK)%4)$M%)W! *%.(:! 3C&! 7C'(&>&! '(3&55&034*5>! 5'R&! iC*(:!

P*'E*(! ViC*(:! 1'(:5'(W! *(H! K'4! ;C'<&'A! *5>.! 0*55&H! V(*3'.(*5'>3W! $&=.543'.(*$'&>A! '(!

0.(3$*>3! 3.! 3C&! V(*3'.(*5'>3W! $&".$%&$>! 5'R&! K'*(:A! 8.45H! C*=&! H&"'(&H! 3C&! 3&$$'3.$'*5!
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3C&!<.>>'95&!3&$$'3.$E!."!*!7C'(&>&!(*3'.(T>3*3&!3.!9&!'(!3C&!9.$H&$>!."!3C&!f'(:!&%<'$&!

*(H!3C4>!'(054H'(:!3C&!5*$:&!a.(T@*(!*$&*>!'(!3C&!a.$3CA!M&>3!*(H!;.43C8&>3!!!P'9&3A!

q'(N'*(:A!).(:.5'*!*(H!)*(0C4$'*/!!

?(H! 3C'$HA! 3C&$&! 8*>! 3C&! &3C('0*5! H&"'('3'.(A! 8C'0C! 8*>! 05.>&5E! 5'(R&H! 3.! 3C&!

3&$$'3.$'*5! H&"'('3'.(/! ;.%&! ?(3'T)*(0C4'>3>! *%.(:! 3C&! $&=.543'.(*$'&>A! '/&/! K'4! ;C'<&'!

8&$&! =&$E! 05&*$! *9.43! 3C'>/! MC*3! 3C&E! 8*(3&H! 8*>! *! 3$45E! @*(! 7C'(&>&! (*3'.(T>3*3&A!

8C'0C! 0.$$&><.(H&H! 8'3C! .(&! (*3'.(! !! 3C&! @*(! 7C'(&>&! (*3'.(/! 143! ".$! 3C&! .3C&$>A!

&><&0'*55E!3C&!$&".$%&$>!'3!8*>!*!%.$&!0.%<5'0*3&H!3*>RA!*>!3C&E!'(3&(H&H!*!(*3'.(T>3*3&!
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3&$$'3.$'*55Em!!

E341:+T30>4-@'+.''4=+49-&(+V->411+W4'64*+U%&1('0>%3!
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\(! [dZhA! K'*(:! <$&>&(3&H! C'>! 'H&*>! .(! (*3'.(T<&.<5&! *(H! *! (*3'.(T>3*3&! %.>3!

3C.$.4:C5E!'(!*(!&>>*E!*9.43!U.C*((!7*><*$!154(3>0C5'!V[gZg![gg[WA!"`>)1:[>3/&)+54g34+

1.54(QC'5'! QC'! G4&>C4.! VP&*0C'(:! ."! 3C&! B$&*3! +"))"38%33/$3&#)1"5/0! 154(3>0C5'JS#Ygk!PC'>!
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!
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Yg^!7C'(*! <$.<&$! '>! *! >.%&8C*3! =*:4&! 3&$%! 8C'0C! >49>4%&>! 3C.>&! $&:'.(>! 8C'0C! 8&$&! %*'(5E! '(C*9'3&H! 9E!
@*(! <&.<5&! '(! f'(:! 3'%&>/! O"3&(! 7C'(*! <$.<&$! '>! 0.(3$*>3&H! 8'3C! 3C&! ".4$! 5*$:&! a.(T@*(! *$&*>! ."! 3C&! f'(:!
&%<'$&!V)*(0C4$'*A!).(:.5'*A!P'9&3!*(H!q'(N'*(:W/!VK'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!h]!K'4!;C'<&',![dde!n[dZ^oA!</!
[/W!
Ygk!K'*(:!f'0C*.,![dgh!n[dZho/!)*$'*((&!1*>3'HT1$4:4'u$&!%&(3'.(>!3C*3!*(!&>>*E!9&*$'(:!&G*035E!3C&!>*%&!3'35&!
C*H! 9&&(! <495'>C&H! 9E!K'*(:! '(! 3C&! >*%&! E&*$!*5>.! '(! 3C&! c%$4%$(&-$;R)-! V)*E! Y^A! [dZhA! (./! hYW/! D(5'R&! 3C&!
&>>*E!\!*%!$&"&$$'(:!3.!C&$&A!'3!'>!(.3!'(054H&H!'(!3C&!N%$R%$;3#%(#/M%/!2%(>-&:>+'3:1)5+A3(>+-1)+-,+E341:@'+6)1+
(*%&>A!'3!'>!3C&!3$*(>5*3'.(!."!*!3&G3!9E!154(3>0C5'!%*H&!9E!>.%&9.HE!&5>&/!V1*>3'HT1$4:4'u$&,!YZZjA!</![[e/W!
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<.5'3'0*5!>0'&(0&!'(!3C&!5*3&![d3C!*(H!&*$5E!YZ3C!0&(34$E!'(!U*<*(/!\(![geYA!c*3v!3$*(>5*3&H!

U%&1('0>%3@'+ 255;/4/%$/3( +")j)k"30/&#"! V7FR5%&( H)8W! V[g^[![g^YWYgd!*(H! '3! 8*>! <495'>C&H! '(!

[gej! *>! Y-:F#g( #)$0-$S+ Y1+ LsiQ7+ W4(c+ 4%'-+ (*41'%4()5+ U%&1('0>%3@'+ H/#0/( 6-4( 4-*/0$/$(

+")j)k"!V.#/(.#/-0'(-1("#/(9-*/0$(+")"/W!V[gkdWYdZ/Yd[!!

?5$&*HE! '(! [gddA! K'*(:! <495'>C&H! 3C&! 3$*(>5*3'.(! ."! *! 3&G3! 9E! 154(3>0C5'! *>! *! >&$'&>!

&15)*+(>)+(3(%)+"Z&-g34+%&1+I^1+(>)+'(4()J#+31+>3'+g-&*14%+I%$;'%(R)-!'(!U*<*(/YdY!!

m3(>+ *):4*5+ (-+ E341:@'+ 4*(30%)+ 49-&(+ U%&1('0>%3+ 6&9%3'>)5+ 31+ LMeQ+ 414%=[)5+ >)*)7+

)*$'*((&!1*>3'HT1$4:4'u$&!05*'%>!3C*3!!

"4%?-'(+ (>)+ )1(3*)(=+ -,+ (>3'+ 4*(30%)+ KpO! '>! *! 8.$HT".$T8.$H! <5*:'*$'>%! ."!

U%&1('0>%3@'+a/F"3&#/(+"))"35/#0/(1Z0(G/R%5*/"/(nG/04)$(7-5%"%&)5(+&%/$&/(1-0("#/(!*F&)"/*(

7FR5%&A! [gejo! *>! 3$*(>5*3&H! 9E! ?Q4%*! @&'N'! n*>! Y-::)( 0-$! Va%3&F33%-$( -1( "#/( =)"%-$>

+")"/WoA! 8'3C.43! *! >'(:5&!.$':'(*5! 'H&*! *HH&H!9E! K'*(:A! &G0&<3! 3C&! 9.5H! >3*3&%&(3!

(>4(+ >)+ ,&%%=+ 4:*))5+ A3(>+ U%&1('0>%3@'+ <3)A'+ 415+ >3'+ 45?3''3-1+ -,+ 6)*'-14%+

0.%%'3%&(3!*:*'(>3!$&<495'0*(!$&=.543'.(!*(H!*(3'TH410>&3'?+31+$>314S#Ydh!!

@.8&=&$A! *>! 1*>3'HT1$4:4'u$&! >3*3&>A! 3C'>! H.&>! (.3! %&*(! 3C*3! 3C&! 3&G3! 9&0.%&>!

'(>':('"'0*(3A! 9&0*4>&! '3! 8*>! (.3! 8$'33&(! 9E! C'%>&5"/! 1E! H&05*$'(:! C'%>&5"! >C*$'(:!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Yge!U%&1('0>%3@'+ ?-'(+ ,4?-&'+ A-*C'+ 4*)+ H/#0/( 6-4( 4-*/0$/$( +")j)k"! V.#/( .#/-0'( -1( "#/(9-*/0$( +")"/W! V[gkdW! *(H!
a/F"3&#/3(+"))"3>bl0"/0RF&#!V2(H/S%&-$(-1("#/(G/04)$(+")"/W!V[g^e![geZW/!
Ygg!1*>3'HT1$4:4'u$&,!YZZjA!</![[[![[j/!
Ygd!154(3>0C5',![gkg/!;&&!*5>.!1*>3'HT1$4:4'u$&,!YZZjA!</![Zk/!
YdZ!154(3>0C5',![dk^!n[ggko/!F(:5'>C!3$*(>5*3'.(,!154(3>0C5',![gg^/!\(!"*03A!H/#0/(6-4(4-*/0$/$(+")j)k"!8*>!*!$&='>&H!
*(H! >4<<5&%&(3&H! &H'3'.(! ."! 255;/4/%$/3( +")j)k"30/&#"! 415+ 0-1'3'()5+ 1-A+ -,+ (A-+ 64*('7+ "2%%:)?)31)+
a(4K4O('%)>*)#+415+"2%%:)?)31)'+a(4K4O('*)0>(S#+!
Yd[!@4*(:A! -/! 7/,! [deYA! </! g[/! P*(:! q'*.9'(:! 8$'3&>! 3C*3! K'*(:! R(&8! 154(3>0C5'! 3C$.4:C! 38.! U*<*(&>&!
31(*-5&0(-*=+ )''4='+ 49-&(+ U%&1('0>%37+ A*3(()1+ 9=+ W4(c+ 83*-=&C37+ "W-C&(43+ a>31*-1+ IP)A+ ]>)-*3)'+ -1+ (>)+
a(4()J#+ILsi_J+415+"G3CC)1+')3(43*=4C&+IY1(*-5&0(3-1+(-+$-1'(3(&(3-14%+Z-<)*1?)1(J#+ILsjsJS+ IP*(:!q'*.9'(:,!
[ddkA!</![Yh/W!!
-C'5'<! 7/! @4*(:! 05*'%>! 3C*3! K'*(:! *5>.! R(&8! 3C&! U*<*(&>&! 3$*(>5*3'.(! ."! <*$3>! ."! 255;/4/%$/3( +")j)k"30/&#"! 9E!
c*3v/! ).$&.=&$A! K'*(:! 8*>! '("54&(0&H! 9E! 38.! .3C&$! 9..R>! .(! >.0'*5! +*$8'('>'%! 9E! c*3vA! ./$3-:F( #'):F( 8)!
VPF$*0/*( !33)'3( -$( "#/( H)8( -1( !6-5F"%-$W! V[gddW! *(H! Y'g3#)( $-( :/$0%( $-( :'g3g! V<-4K/"%"%-$( )$*( "#/( T%;#"( -1( "#/(
+"0-$;/3"W!V[gdhW/!V@4*(:A!-/!7/,![deYA!</!^k/W!!
YdY!Y(+ A)*)+ 64*('+ -,+ "2%%:)?)31)+ a(4K4O('%)>*)#+ (*41'%4()5+ 31(-+ 0%4''304%+ $>31)')+ 9=+ 2[&?4+ 8)3g3+ I54()'+ -,+ %3,)+
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'(4()S+]>)=+A-&%5+9)+(>)+":-%57#+A>)*)*>!3C&!a.(T@*(!<&.<5&!8.45H!9&!3C&!(&0&>>*$E!

9&(+ 31,)*3-*+ "0>)46+ ?)(4%'#+ 1))5)5+ (-+ ?4C)+ (>)+ "0-317#+ 3C*3! '>A! 3C&! (*3'.(T>3*3&A!

0.%<5&3&/!

154(3>0C5'! %.$&.=&$! <.'(3>! .43! 3C*3! 3C&$&! &G'>3! *(! &5&03'=&! *""'('3E!

Vb)#56/08)$*"3&#)1"W! 9&38&&(! =)"%-$m<&.<5&X4%$,F( *(H! `-5:X(*3'.(X;F-4%$/! PC&! %.>3!

9*>'0!<$&0.(H'3'.(!".$!3C'>!*""'('3E!8.45H!9&!0C*$*03&$'Q&H!'(!3C&!l4&>3'.(!8C&3C&$!3C&!

3&$$'3.$E!."!3C&!>3*3&!'>!>%*55&$!.$!5*$:&$!3C*(!3C&!&G<*(>'.(!."!3C&!=)"%-$m<&.<5&X4%$,F/!

1*>&H! .(! 3C'>! H'""&$&(3! <$&0.(H'3'.(>A! 154(3>0C5'! H&=&5.<>! C'>! %.H&5>! ."! (*3'.(T>3*3&>!
!
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hZk!\9'H/A!</!eYA!5'(&![h![^/!
hZe!\9'H/A!</!eYA!5'(&![k!</!ehA!5'(&![/!
hZg!154(3>0C5',![gejA!</!j[/!
hZd!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ehA!5'(&!Y!j/!
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*(H! K'*(:! ".55.8>! C'%/h[Z!F'3C&$A! >3*3&! 9.$H&$>! *$&! >%*55&$! 3C*(! 3C&! &G<*(>'.(! ."! .(&!

&3C('0'3Eh[[!.$! >3*3&! 9.$H&$>! 8'H&$! 3C*(! 3C&! &G<*(>'.(! ."! .(&! &3C('0'3E! *(H! >&=&$*5!

&3C('0'3'&>!*$&!0.((&03&H!'(!.(&!>3*3&/h[Y!M'3C!$&:*$H!3.!7C'(*A!K'*(:!$&0.:('Q&>!3C*3!3C&!

>&0.(H!0*>&!'>!&><&0'*55E!'%<.$3*(3!*>!'3!H&>0$'9&>!3C&!>'34*3'.(!3C&$&/!K'*(:!l4.3&>!".4$!

>3$*3&:'&>!"$.%!154(3>0C5'!C.8!>3*3&>!0*(!H&*5!8'3C!3C'>!>'34*3'.(h[h,!!

[/ ]>)+'(4()+(*3)'+(-+0-11)0(+"?41=+53<)*')+)(>1303(3)'+I*F-3#F(,#%(4%$,FJ#+31+(>)+'(4()+

415+ ,-*?+ 4+ 1)A+ )(>1303(=S+ U=+ U%&1('0>%3@'+ )/4?6%)'+ 3(+ 0-?)'+ (-+ (>)+ ,-*)+ (>4(+ -1)+

>4<&$'.$!&3C('0'3E!8.45H!*>>'%'5*3&!.3C&$>A!C'>!0*30C!<C$*>&>!*$&!2.%*('Q*3'.(!*(H!

@&55&('Q*3'.(A!943!C&!*5>.!$&"&$>!3.!3C&!0C*(:&!."!5*(:4*:&!*(H!04>3.%>!'(!3C&!0*>&>!
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Y/ Y,+ "4%%+)(>1303(3)'+ I,#F(,FJ#+ 31+ (>)+'(4()+A41(+ (-+9)+53<35)57+ (>)1+ (>)=+'>-&%5+ ,-&15+

'(H&<&(H&(3!(*3'.(T>3*3&>/h[^!

h/ "E41:&4:)7+ (*453(3-1'+ 41H! .3C&$! 3C'(:>! ."! *55! &3C('0'3'&>! V,#F( 4%$,F( ,#%( ')$'F( 1/$;(

*/$;J#+4*)+4%%+4%%-A)5+415+(>)=+4*)+g&'(+%)(+9)+%3C)+(>)=+4%A4='+A)*)+!!.(5E!<.5'3'0*55E!

3C&E!>3$'=&!".$!*!4('"'&H!8*E/h[k!

j/ ]>)+ %4'(+ 04')+ 3'+ (>)+ "0-15)?149%)+ 415+ 541:)*-&'+ I6/08/015%&#( F$*( ;/1[#05%&#J#+

*33&%<3>!."!*!>3*3&!3.!'(>':C3!3C&!H'""&$&(3!&3C('0'3'&>!*:*'(>3!&*0C!.3C&$!'(!.$H&$!3.!

R&&<!<.8&$/h[e!

MC&(! K'*(:! >&*$0C&H! *%.(:! 3C&>&! >3$*3&:'&>! 3.! "'(H! 3C&! >4'3*95&! ".$! 7C'(*A! C&! 05*'%>!

(>4(+"4%%+64*4:*46>'+U%&1('0>%3+A*-()+49-&(+53,,)*)1(+)(>1303(3)'+K5'='(:o!'(!.(&!>3*3&!*$&!

1-(+'&3(49%)+,-*+(>)+'3(&4(3-1+-,+(-54=@'+$>3147+9)04&')+(>)+A4='+-,+5)<)%-6?)1(+-,+4%%+

0-&1(*3)'+ 4*)+ 53,,)*)1(S#h[g!O(&! 9*>'0! "*03! ."! *! 7C'(&>&! (*3'.(T>3*3&! 8.45H! 9&! 3C*3! '3!
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!
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h[[!J.$!3C'>!0*>&A!154(3>0C5'!*(H!K'*(:!5'>3!38.!<.>>'9'5'3'&>,!&'3C&$!3C&!>3*3&!3$'&>!3.!".$%!'3>!'(C*9'3*(3>!'(3.!*!
(&8! <&.<5&! 5'R&! '3! 8.45H! C*=&! C*<<&(&H! '(! *(3'l4&! ?3C&(>! *(H! ;<*$3*A! '(! )&H'&=*5! 6&('0&A! B&(.*! *(H!
J5.$&(0&A! *(H! 5*3&$! '(! i4$'0CA! 1&$(A! ?4>3$'*A! 1*=*$'*A! 3C&! a&3C&$5*(H>! *(H! ;8'3Q&$5*(H/! VK'*(:! f'0C*.,! [dgh!
n[dZhoA!</!eh]!154(3>0C5',![gejA!</!jY/!;&&!*5>.!154(3>0C5',![dk^!n[ggkoA!=.5/![A!</![Zg]![gg^A!</!d^!dk/W!
h[Y!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ehA! 5'(&![Y]!154(3>0C5',![gejA!</!jY!jh/!154(3>0C5'!:'=&>!(&*$5E!3C&!>*%&!5'>3!'(!
H/#0/(6-4(4-*/0$/$(+"))"/!V154(3>0C5',![dk^!n[ggkoA!=.5/![A!</![Zg""/]![gg^A!</!dk!de/W!
h[h!E341:+ %)4<)'+ -&(+ U%&1('0>%3@'+ ,3,(>+ 04')+ -,+ 6)-6%)+ %'='(:! '(3&$%'(:5&H! *(H! '(>&<*$*95E! '(! .(&! >3*3&/!
V154(3>0C5',![gejA!</!jh/W!
h[j!2'+ )/4?6%)'+ U%&1('0>%3+ :3<)'+ (>)+ 4103)1(+ G-?41+ .?63*)7+ (-54=@'+ P-*(>)*1+ 2?)*304@'+ ;13()5+ '(4()'+ 415+
1&5:'4%/! V154(3>0C5',! [gejA! </! jY]! K'*(:! f'0C*.,! [dgh! n[dZhoA! </! ehA! 5'(&! [h/W! \(! H/#0/( 6-4( 4-*/0$/$( +"))"!
154(3>0C5'! H&>0$'9&>! %.$&! H&3*'5&HA! 3C*3! .(&! H.%'(*(3! :$.4<! ."! <&.<5&A! >4<&$'.$! 3.! 3C&! .3C&$>A! 8.45H!
:$*H4*55E!*>>'%'5*3&!*55!3C&!.3C&$>/!V154(3>0C5',![dk^!n[ggkoA!=.5/![A!</![Zg![Zd]![gg^A!</!dk/W!
h[^!?>! &G*%<5&>! C&! :'=&>! 3C$&&! >&0&>>'.(>! '(! F4$.<&*(! C'>3.$E,! J$*(0&! *(H! B&$%*(E! Vd3C! 0&(34$EWA! 3C&!
a&3C&$5*(H>!*(H!;<*'(!V[k3C!0&(34$EW!*(H!3C&!1&5:'*(>!*(H!3C&!a&3C&$5*(H!V[d3C!0&(34$EW/!V154(3>0C5',![gejA!</!
jY]!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ehA!5'(&![j![^/!;&&!*5>.!154(3>0C5',![dk^!n[ggkoA!=.5/![A!</![Zd]![gg^A!</!dk/W!
h[k!2'+ "(>)+ >4663)'(+ )/4?6%)+ I*)3( ;5Z&:5%&#3"/( O/%3K%/5J#+ >)+ :3<)'+ aA3([)*%415S+ IU%&1('0>%3\+ Lsid7+ 6S+ dNq+ E341:+
f'0C*.,![dgh!n[dZhoA!</!ehA!5'(&![k!</!ejA!5'(&![/!;&&!*5>.!154(3>0C5',![dk^!n[ggkoA!=.5/![A!</![Zd![[Z]![gg^A!</!dk!
de/W!
h[e!PC&!&G*%<5&!'>!?4>3$'*/!V154(3>0C5',![gej!</!jh]!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ejA! 5'(&!Y]!>&&!*5>.!154(3>0C5',!
[dk^!n[ggkoA!=.5/![A!</![[Z]![gg^A!</!de/W!
h[g!K'*(:!f'0C*.,![dgh!n[dZhoA!</!e^A!5'(&![Y![h/!
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%4>3! 9&! %*H&! 3C&! 0&(3$&! V,#-$;( S%$*%)$WA! 8C'0C! 4('"'&>! *(H! 5&*H>! *55! &3C('0'3'&>! V,#F(
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>4<&$'.$!&3C('0'3E!'(!%'(HA!8C'0C!8.45H!*>>'%'5*3&!3C&!.3C&$>!'(!a/F"3&#/(+")j)k"35/#0/(1Z0(
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8$'3&>!%.$&!3C.$.4:C5E,!

"]>)+a(4()7+*)'(31:+-1+(>)+'&6)*3-*+03<3%3[4(3-1+-,+.(&!<&.<5&A! 3&(H>!:$*H4*55E! 3.!

*>>'%'5*3&! 3C&! .3C&$! &5&%&(3>A! *(H! >.! 3.! 3$*(>".$%! 3C&! 8C.5&! (*3'.(! '(3.! .(&!

<&.<5&! V+'&!P&(H&(Q!H&>! +"))"/3A! :&>3#Q3! n:&>3#3Q3o!*4"!H'&!C&$=.$$*:&(H&!c4534$!

&'(&$! a*3'.(*5'3S3A! *55%SC5'0C! H'&! *(H&$&(! (*3'.(*5&(! F5&%&(3&! Q4! *>>'%'5'&$&(!

4(H!H*H4$0C!H*>!:*(Q&!6.5R!Q4!F'(&$!a*3'.(!4%Q48*(H&5(JS#hYZ!!

@.8&=&$A!3C&$&!'>!.(&!'%<.$3*(3!<$&T0.(H'3'.(,!!

"]>3'+-(5E!>400&&H>!8C&$&!3C&!H.%'(*(3!<&.<5&!'>!H&0'H&H5E!>4<&$'.$!3.!3C&!$&>3!

'(! &H40*3'.(A! %'(H! *(H! <.8&$! V+'&>&! a*3'.(*5'>'&$4(:! :&5'(:3! (4$! H*A! 8.! H'&!

C&$$>0C&(H&! a*3'.(! H&(! #9$':&(! *(! 1'5H4(:A! B&'>3! 4(H! )*0C3! &(>0C'&H&(!

h9)*%):)1+3'(JS#hY[!!

Y1+E341:@'+<3)A7+3(!0*>&!."!7C'(&>&!(*3'.(T94'5H'(:!*!7C'(&>&!(*3'.(T>3*3&!>C.45H!'(054H&!

3C&!a.(T@*(!f'(:!3&$$'3.$'&>!.43>'H&!"$.%!7C'(*!<$.<&$A!943!.(!3C&!.3C&$!C*(HA!!

"(>3'+ %4*:)+ 14(3-1+ I*)(4%$,FWhYY!C*>! 3.! 3*R&! 3C&! @*(! <&.<5&! VP)$0/$W! *>! '3>! 0&(3$&!

*(H!'3>!.$:*('Q*3'.(!C*>!3.!9&!".$%&H!9E!3C&!C*(H>!."!3C&!@*(!<&.<5&/!2&:*$H'(:!

(>3'+,40(7+(>)*)+041+9)+1-(>31:+(-+4*:&)+49-&(S#hYh!

?>! l4.3&H! *9.=&! 154(3>0C5'! :'=&>! 0&$3*'(! &G*%<5&>! ".$! 3C'>! '(! a/F"3&#/( +")"35/#0/( 1Z0(

G/R%5*/"//! \(! H/#0/(6-4(4-*/0$/$(+"))"! C&! "4$3C&$! H&=&5.<>! 3C&! &G*%<5&>! *(H! *33$'943&>!

3C&!8'>C!3.!*>>'%'5*3&!3.!3C&%,!3C&!2.%*('Q*3'.(!VH)"/%$%3%/0F$;W!."!3C&!O00'H&(3!*(H!3C&!

8)%%)13[4(3-1+ -,+ (>)+ ^*3)1(7+ A>30>+ ,314%%=+ ,43%)5+ 9)04&')+ -,+ (>)+ "*)'3'(410)+ -,+ (>)+

Z)*?41'+415+-,+(>)+D)*'341'q#+(>)+Z4%%303[4(3-1+Ie0)$,l3%3%/0F$;J+-,+"(>)+>3:>)*+0%4'')'+-,+

!
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h[d!\9'H/A!</!ehA!5'(&!j/!
hYZ!154(3>0C5',! [dk^! n[ggkoA! =.5/! [A! </! [Zg]! [gg^A! </! dk/! PC&! &%<C*>'>! '>! '(! 3C&! B&$%*(! .$':'(*5A! 943! (.3! '(! 3C&!
F(:5'>C!3$*(>5*3'.(/!
hY[!154(3>0C5',![dk^!n[ggkoA!=.5/![A!</![Zd]![gg^A!</!dk/!
hYY!@&$&A!4%$,F!>4'+(-+?)41+14(3-1+%3C)+31+E341:@'+35)4+-,+"%4*:)+P4(3-14%3'?+I*)(4%$,F,#F'%J#+-66-')5+(-+4+'?4%%+
.(&!C&!$&"&$>!3.!5*3&$!'(!3C'>!&>>*E/!VK'*(:!f'0C*.,![dgh!n[dZhoA!</!e^A!5'(&![^![k/!;&&!*5>.!9&5.8!'(!3C'>!0C*<3&$/W!
hYh!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ekA!5'(&!g!d/!



!

kj!

(>)+ X%)?3'>+ 6-6&%4(3-1#+ 31+ U)%:3&?q+ 415+ (>)+ G&''3,304(3-1+ -,+ (>)+ D-%)'+ "9=+ ,-*0)'S#hYj!

1&>'H&>! 3C&! 1&5:'4%! 0*>&A! 3C&! 0*>&>! ."! *(3'l4&! 2.%&! *(H! %.H&$(! 24>>'*! *$&! 9.3C!

'(3&$<$&3&H!(&:*3'=&5E!9E!154(3>0C5'A!.(&!9&0*4>&!'3!"*'5&H!'(!3C&!&(HA!*(H!.(&!9&0*4>&!'3!

'>!*!".$0&H!0C*(:&/!!

154(3>0C5'!0.((&03>!3C&!*9'5'3E!3.!".$%!>3*3&>!8'3C!C'>!'H&*>!."!$*0&>!*(H!$*0'>%/!PC'>!

64*(+-,+U%&1('0>%3@'+(>31C31:+5-)'+1-(+466)4*+31+E341:@'+)''4=7+9)04&')+3(+5-)'+1-(+0-?)+

3.!3C&!".$&!'(!3C&!0C*<3&$!C&!4>&>A!943!%*'(5E!'(!*(.3C&$!9..RA!3C&!H/#0/(6-4(4-*/0$/$(

+"))"S+ ]>)*)7+ U%&1('0>%3+ 0%43?'+ (>4(+ (>)+ "2*=41+ 14(3-1'+ -,+ .&*-6)+ V/F0-K[%3&#>)0%3&#/(

`l5:/0J#! A-&%5+ 9)+ ?-'(+ (4%)1()5+ A3(>+ *):4*5+ (-+ ">3'(-*=+ -,+ '(4()'7+ 5)<)%-6?)1(+ -,+

*3:>('#+415+4%'-+(-+%41:&4:&,!

"^1+(>3'+*)'('+(>)+0%43?+-,+(>)')+2*=41+14(3-1'+-,+.&*-6)+(-+9)0-?)7+9=+(>)3*+35)4'+

*(H!'(>3'343'.(>A!3C&!<.5'3'0*5!5&*H&$>!."!3C&!.3C&$!(*3'.(>!."!3C&!&*$3CA!*(H!>.!3.!

<&$"&03! 3C&! .$:*('Q*3'.(! ."! %*(R'(H! V+*$*4"! '>3! H*>! 2&0C3! H'&>&$! &4$.<S'>0CT

*$'>0C&(!6I5R&$!9&:$#(H&3A!H'&!#9$':&(!6I5R&$!H&$!F$H&!%'3!'C$&(!\H&&(!4(H!'C$&(!

\(>3'343'.(&(! <.5'3'>0C! Q4! 5&'3&(! 4(H! >.! H'&! O$:*('>*3'.(! H&$! )&(>0CC&'3! Q4!

<-%%[3)>)1JS#hY^!!

]>)+"2*=41+14(3-1'+-,+.&*-6)A#+A>-+A-&%5+>4<)+9))1+?-'(+'3:13,3041(A!8&$&!3C&!B$&&R>!

*(H!3C&!2.%*(>!'(!*(3'l4'3EA!3C&!P&43.(>!VG/04)$/$W!'(!)&H'&=*5!3'%&>!*(H!3C&!%.H&$(!

03<3%3[4(3-1+,-*?)5+-,+4+"?3/(&*)+-,+Z*4)0-TG-?41+415+])&(-130+)%)?)1('7#+?431%=+(>)+

F(:5'>CA!I"A>-')+<)*=+0)&/!3'+4+?3/)5+-1)#J7+(>)+X*)10>+I"^%5+$)%(30+415+G-?410)+A3(>+

P&43.130+)%)?)1('#J+415+(>)+D*&''341'+I"')%,T0.("'H&(0&!*(H!>&(>&!."!K*8!VT/&#"33%$$W!."!

(>)+])&(-1'+3'+0-?931)5+A3(>+(>)+6%3410=+415+'&9?3''3<)1)''+-,+(>)+a%4<#hYkW/hYe!?5>.!3C&!

a.$3C!?%&$'0*(>!*$&!0.4(3&H!*%.(:!3C'>!0'='5'Q*3'.(/!!

154(3>0C5'! 0.(3$*>3>! 3C'>! <.>'3'<)+ *)6-*(+ -,+ (>)+ "14(3-1'+ -,+ (>)+ 54=%3:>(+ I.);6l5:/0J#+

I$4*&'J+A3(>+(>-')+-,+(>)+(>*))+-(>)*+*40)'\+(>)+"=)%%-A+*40)#+-,+2'347+(>)+"*)5+*40)'#+-,+

(>)+2?)*3041+Y15341'+415+(>)+54*C+"14(3-1'+-,+(>)+13:>(#+-,+2,*304ShYg!@'>!H&&<5E!$*0'>3!

4(H&$>3*(H'(:!."!C4%*(!R'(H!0.%&>!3.!3C&!".$&A!8C&(!C&!8$'3&>,!

"]>)*)+4*)7+ 315))57+?41=+(>31C)*'A!8C.! '(!3C&.$E!H&(E!3C&!%&(3*5! '(&l4*5'3E!."!
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hd^!K'*(:!f'0C*.,![dgh!n[dZYt[oA!</![YA!5'(&![j/!;&&!*5>.!+'RI33&$,![ddYA!</!kg/!



!

eg!

9.(H>!*%.(:!&*0C!.3C&$A!8C&(!C&! 5'>3>A!8C'0C!:$.4<>!*(H!&3C('0'3'&>!9&5.(:! 3.! 3C&%/!

J.$!3C&!E&55.8!$*0&!C&!:'=&>!3C&!".55.8'(:!5'>3hdk,!

`&55.8!$*0&!V#F)$;,#-$;W!

[/ F*>3!?>'*(!<&.<5&,!

! 7C'(&>&!<&.<5&!VE#-$;;F-0/$W!

! U*<*(&>&!<&.<5&!VT%R/$0/$W!

! c.$&*(!<&.<5&!V<#)-S%)$0/$W!

! PC*'!<&.<5&!Vc%)$5F-0/$W!

! O3C&$!F*>3!?>'*(!<&.<5&!

Y/ a.$3C!?>'*(!<&.<5&,!

! ).(:.5!<&.<5&!V9/$;;F0/$W!

! P*$3*$!<&.<5&!Va)*)0/$W!

! q'*(9&'!<&.<5&!Vc%)$R/%0/$W(I(-54=@'+a39)*341+6)-6%)+Ic%R-5%')0/$WW!

! O3C&$!a.$3C!?>'*(!<&.<5&!!

h/ F4$.<&*(!<&.<5&!."!3C&!E&55.8!$*0&,!

! P4$R'>C!<&.<5&!V=(%&'/+'&2W!

! @4(!<&.<5&!Vc%-$;M%)5%0/$W!

! O3C&$>!F4$.<&*(!<&.<5&!."!3C&!E&55.8!$*0&!

m3(>+ (>3'+ %3'(7+ E341:+ *),)*'+ (-+ (>-')+ 6)-6%)+ 9)%-1:31:+ (-+ (>)+ "=)%%-A+ *40)A#+ A>30>+ 4*)+

%3<31:+31+>3'+6*)')1(+(3?)S+Y(+'))?'+&'),&%+(-+6&(+E341:@'+%3'(+31+0-?64*3'-1+A3(>+(>4(+-,+

(>)+V4641)')+>3'(-*341+W&A494*4+V3('&[c@'+ILsiLT[dh[W!'(!C'>!<#i"g("g'g3#%(VP%3"-0'(-1(!)3"(

23%)(1-0(P%;#3&#--53W!V[gdgW/hde!H41=+53,,)*)10)'+9)(A))1+E341:@'+415+W&A494*4@'+%3'(+0-?)+

3.!3C&!".$&,!

E341:@'+%3'(+-,+6)-6%)+9)%-1:31:+(-+(>)+"=)%%-A+*40)#+,*-?+LMeN\+!

[/ F*>3!?>'*(!<&.<5&,!! 7C'(&>&A!U*<*(&>&A!c.$&*(A!PC*'A!.3C&$>!

Y/ a.$3C!?>'*(!<&.<5&,!! ).(:.5>A!P*$3*$>A!q'*(9&'A!.3C&$>!

h/ F4$.<&*(!?>'*(!<&.<5&,!!P4$R>A!@4(>A!.3C&$>!

W&A494*4@'+"2'341+*40)'#+,*-?+LsMshdg,!

[/ 7C'(&>&!$*0&>,!! @*(A!P'9&3*(A!7.0C'(0C'(&>&!&3C('0'3'&>!

Y/ ;'9&$'*(!$*0&>,!! U*<*(&>&A!P4(:4>'0A!).(:.5!*(H!P4$R'>C!&3C('0'3'&>!

K'*(:+35)1(3,3)'+(>*))+?431+:*-&6'+-,+*)%4()5+"6)-6%)+I0/$J#+31+2'34+!!F*>3&$(A!a.$3C&$(!

415+ .&*-6)41+ 2'341+ 6)-6%)+ A3(>+ 4%(-:)(>)*+ 131)+ '&9:*-&6'+ -,+ "6)-6%)S#+ c48*9*$*!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hdk!K'*(:! f'0C*.,! [dgh! n[dZYt[oA! </! [h/! @&! *5'-+ :3<)'+ 4+ 5)(43%)5+ %3'(+ -,+ (>)+ 6)-6%)+ 9)%-1:31:+ (>)+ "A>3()+ *40)S#+
V\9'H/A!</![h![j/W!
hde!c48*9*$*,![gdgA!</!YY!Yj/!\(!C'>!E#-$;;F-(4%$,F(,#%!ILMe_J+E3&+a>36)3+%3'('+(>)+"2'341+*40)'#+IN)S%')(0/$,#-$;W!
415+0%43?'+(-+9)+03(31:+,*-?+W&A494*4@'+<#i"g("g'g3#%(VP%3"-0'(-1(!)3"(23%)(1-0(P%;#3&#--53W!V[gdgW/!V@&!$&"&$>!3.!'3!
*>!a-$;')$;(3#%!VP%3"-0'(-1(!)3"(23%)W/W!VK'4!;C'<&',![dde!n[dZ^oA!</![A!5'(&!g!</!YA!5'(&![[/W!
hdg!c48*9*$*,![gdgA!</!YY!Yj/!



( (
(

ed!

0-&1('+ -1%=+ (A-+ "*40)'! V0/$,#-$;W#! !! 7C'(&>&! *(H! ;'9&$'*(! !! 8'3C! *53.:&3C&$! >&=&(!

>49:$.4<>!0*55&H!")(>1303(3)'!V,FW/#!MC&$&*>!*%.(:!3C&!&3C('0'3'&>!c48*9*$*!5'>3>!*55!."!

3C&!>.T0*55&H!T31:+"X3<)+.3C('0'3'&>!V8F(,FJ#+IH410>&'7+H-1:-%'7+8417+]&*C3'>+H&'%3?'+

*(H!P'9&3*(>W!4>4*55E!>&&(!*>!3C&!%*'(!&3C('0!:$.4<>!'(!f'(:!7C'(*!0*(!9&!".4(HA!K'*(:!

H.&>!(.3!%&(3'.(!3C&!)*(0C4>!*(H!3C&!P'9&3*(>!*3!*55/!MC&$&!9.3C!."!3C&%!<*$3!."!3C&!

7C'(&>&!<&.<5&m!O$!H'H!C&!%&*(! 3C&!)*(0C4>!9&'(:!<*$3!."! 3C&!q'*(9&'!<&.<5&!*>! 3C&!

q'*(9&'!*$&!'(3&$<$&3&H!*>!9&'(:!3C&'$!".$&"*3C&$>m!143!8CE!3C&(!H'H!C&!05*'%!3C*3!3C&!

q'*(9)3+A-&%5+9)+(-54=@'+a39)*341'R!

P.!%*R&!3C'(:>!&=&(!%.$&!0.%<5'0*3&HA! 5&3!4>! 34$(!3.!*(.3C&$! 5'>3!."!&3C('0'3'&>!9E!

K'*(:A! <495'>C&H! .(5E! .(&! E&*$! 9&".$&! 3C&! 5'>3! *9.=&/! \(! 3C&! "'"3C! <*$3! ."! C'>! &>>*E!

"`>-1::&-+'>3+/&+%&1#+-,+LMeL7+E341:+53<35)'+*40)'+31+2''*A!8C.!*00.$H'(:!3.!C'%!9&5.(:!

(-+"(>)+'0-6)+-,+$>314@'+>3'(-*=S#+]>)+()*?+",#-$;7#+'&,,3/)5+4,()*+(>)+'6)03,30+14?)'7+3'+

&')5+ 31+ (>)+ '4?)+ A4=+ 4'+ E341:+ 3'+ &'31:+ "0/$#+ 31+ "v31+ '>3/&)#+ 415+ ",F#+ 31+ -(>)*+ ()/('+

&><&0'*55E! >'(0&![dZk/!@.8&=&$A! '3! '>!<&045'*$! !!.$! '3!%':C3!9&!*!%'><$'(3! !! 3C*3! '(! 3C'>!

LMeL+ ()/(7+ E341:+ &')'+ (>)+ ()*?+ ",F#+ -1%=+ ,-*+ -1)+ 6)-6%)+ !! 3C&! P4(:4>&>/! @&! 8$'3&>,!

"]>)*)+4*)+1-+ %)''+ (>41+ ()1+ K*40)'+ 31+ (>)+'0-6)+-,+$>314@'+>3'(-*=O7+9&(+ (>)+?-'(+A)%%T

R(.8(!.(&>A!8C'0C!*$&!."!'%<.$3*(0&A!*$&!*53-:)(>)*+'3/#hdd,!

[/ )'*.!$*0&,!!

$>314@'+49-*3:314%+*40)+!

"/00%"-0',!P.H*E!3C&E!5'=&!'(!@4(*(A!B4'QC.4A!`4((*(A!B4*(:G'A!6'&3(*%!V2$$)$W!*(H!

1'$%*!V9%)$*%)$W/!

Y/ @*(!$*0&,!!!

PC&!>400&>>.$>!."!0'='5'Q*3'.(A!3C&!0C'5H$&(!*(H!:$*(H0C'5H$&(!."!3C&!`&55.8!F%<&$.$!

"/00%"-0',!P.H*E!3C&E!5'=&!&=&$E8C&$&!'(!3C&!0.4(3$E/!

h/ P'9&3*(!$*0&!V.FR-"/,#-$;W,!!

"/00%"-0',!P.H*E!3C&E!5'=&!'(!P'9&3!*(H!14$%*/!!

5%$/( -1( 3F&&/33%-$,! +!Xf'*(:! n;C*(:XiC.4! 3'%&o!!! `4&QC'! nf'(X@*(! 3'%&>o!!! P4"*(!

nP*(:!3'%&>o!!!M&>3&$(!q'!Vc%(c%)W(n;.(:!3'%&>o!

j/ PC&!J.4$!).(:.5!$*0&>!V3%(9/$;;F,#-$;W!

]>)+f&41+A4'+(>)3*+(3?)+-,+9%--?7+(>)=+"&13()5+$>314+I#F$'%(E#-$;;F-JS#jZZ!

"/00%"-0',!P.H*E!3C&E!5'=&!\((&$!*(H!O43&$!).(:.5'*!*(H!P'*(>C*(!a.$3C&$(!2.43&/!!

^/ q'.(:(4!$*0&!Vc%-$;$F(,#-$;W,!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hdd!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!^A!5'(&![[![Y/!K'*(:!'>!*8*$&!3C*3!M&>3&$(&$>!H&9*3&!*9.43!3C&!3.3*5!(4%9&$!
-,+"*40)'#+31+(>)+A-*%57+A>)(>)*+(>)*)+4*)+_7+Q+-*+i+I6S+_7+%31)+LeJS+Y1+"v31+'>3/&)#+>)+?)1(3-1'+d7+_7+j7+i7+s7+LL7+
[^A![kA!YYA!kZ!*(H!khA!*5>.!:'='(:!3C&!(*%&>!."!3C&!%&(!05*'%'(:!3C&>&!(4%9&$>/!VK'*(:!f'0C*.,![dgh!n[dZYt[oA!</!
[YA!5'(&!d![j/!J.$!3C&!5'>3!>&&!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!^A!5'(&![h!!</!kA!5'(&![[/W!
jZZ!\9'H/A!</!kA!5'(&!k!e/!



!

gZ!

"/00%"-0',!P.H*E!3C&E!5'=&!'(!P'*(>C*(!;.43C&$(!2.43&!*(H!7&(3$*5!?>'*/!!

5%$/(-1(3F&&/33%-$,! q'*(E4(! niC.4! 3'%&>o!!! q'.(:(4! n@*(! 3'%&>o!!! 2.4$*(! na*(! 1&'!

7C*.!3'%&>o!!!P4N4&!n;4'!3'%&>o!!!8&3>)+K]41:+(3?)'O+415+(-54=@'+]&*C'+I=(%&'/+W!

'(!F4$.<&!

k/ P4(:4>'0!&3C('0'3E!V.-$;;F3%(,FW,!

"/00%"-0',!PC&E!.$':'(*55E!0*%&!"$.%!a.$3C&$(!c.$&*!V<#)-S%)$WA!3C&(!3C&E!&G<*(H&H!

3.!3C&!>C.$&>!."!3C&!@&'5.(:N'*(:/!

5%$/( -1( 3F&&/33%-$,! F*>3&$(! @4! nf'(X@*(! 3'%&>o! !! q'*(9&'! n@*(! 3'%&>o! !! ).C&!

n;4'XP*(:! 3'%&>o!!! cC'3*(! VI%*)$W! nK*3&! P*(:XM4H*'! 3'%&>o!!! U4$0C&(! V=Z,#/W!

n;.(:!3'%&>o!!!(-54=@'+f'(:!+E(*>3E!

Y1+0-1(*4'(+(-+E341:@'+%3'(+-,+LMeN7+>3'+%3'(+-,+LMeL+3'+?&0>+?-*)+'3?3%4*+(-+W&A494*4@'+%3'(+

-,+ (>)+ "2'341+ $*0&>! V2M%)( M%$3#FJ7#+ 31+ ,40(7+ ,-*+ (>)+ ]39)(41'7+ H-1:-%'7+ v3-1:1&+ 415+

]&1:&')'+E341:+'))?'+(-+>4<)+0-63)5+W&A494*4@'+ %31)+-,+'&00)''3-1+,*-?+ <#i"g("g'g3#%(

VP%3"-0'( -1( !)3"( 23%)( 1-0( P%;#3&#--53W! V[gdgW/jZ[!]>)+ ?431+ 53,,)*)10)+ 9)(A))1+ E341:@'+ 415+

W&A494*4@'+%3>3>!'>!3C*3!K'*(:!5'>3>!.(5E!>'G!$*0&>A!8C&$&*>!c48*9*$*!5'>3>!>&=&(!*(H!3C*3!

E341:+5-)'+1-(+4''-*(+(>)+*40)'+31+(A-+:*-&6'S+^,+(>)+')<)1+)(>1303(3)'+31+W&A494*4@'+%3'(7+

K'*(:! 5&*=&>! .43! 3C&! U*<*(&>&! *(H! 3C&! 7.0C'(0C'(&>&A! 9&0*4>&! 3C&E! H.! (.3! 5'=&! '(! 3C&!

$):3-1+-,+(>)+T31:+.?63*)S+8)+31'()45+31(*-5&0)'+(>)+H34-+4'+"$>314@'+49-*3:314%'S#+!

Y(+9)04?)+0%)4*+(>4(+E341:@'+ %3'(+-,+LMeL+53,,)*'+:*)4(%=+ ,*-?+(>4(+-,+LMeNS+^,+0-&*')7+

(>3'+3'+4%'-+5&)+(-+(>)+,40(+(>4(+31+LMeL+E341:+%3'('+(>)+"?-'(+A)%%TR(.8(!V,F%(,#F4%$;J#+

'3/+ *40)'+ 31+ (>)+ "'0-6)+ -,+ $>314@'+ >3'(-*=#+ 415+ 31+ LMeN+ (>)+ ">3'(-*304%+ *40)'+ I5%3#%( */(

0/$,#-$;J#+-,+(>)+"=)%%-A+*40)+I#F)$;,#-$;JS#+8-A)<)*7+31+9-(>+()/('+E341:+0%43?'+(-+%3'(+

$*0&>!V0/$,#-$;W/!\(![dZYA!C&!>49>4%&>!*(!4(R(.8(!:$.4<!."!<&.<5&!4(H&$!3C&!C&*H'(:!

"$>31)')+ 6)-6%)S#+ 2*)+ (>)+ '3/+ "*40)'+ 31+ (>)+ '0-6)+ -,+ $>314@'+ >3'(-*=#+ I8417+ H34-7+

P'9&3*(>A!).(:.5>A!P4$R>!*(H!P4(:4>&>W!."![dZ[!<*$3!."!3C'>!:$.4<m!PC'>!'>!(.3!&(3'$&5E!

3C&!0*>&,!).(:.5>!*(H!P4$R>!*$&!5'>3&H!>&<*$*3&5E!'(!9.3C!3&G3>/!PC&!".4$!.3C&$!$*0&>!H.!

(.3!*<<&*$!>&<*$*3&5E!'(![dZYA!<$.9*95E!9&0*4>&!K'*(:!0.4(3>!3C&%!*%.(:!3C&!:&(&$*5!

()*?+"$>31)')+6)-6%)S#+!

E341:+?&'(+>4<)+9))1+31,%&)10)5+9=+W&A494*4@'+%3'(+31+LMeL+415+&')5+3(+4'+4+94'3'7+9&(+

H&=&5.<&H! C'>! .8(! 'H&*>! '(! [dZYA! 8C&(! C'>! 5'>3! <$.".4(H5E! H'""&$>! (.3! .(5E! "$.%!

c48*9*$*A!943!*5>.!"$.%!C'>!.8(!5'>3!."![dZ[/!!

a&'3C&$!K'*(:!(.$!c48*9*$*!8$'3&>A!.(!8C'0C!0$'3&$'*!C'>!05*>>'"'0*3'.(>!*$&!9*>&HA!'/&/!

5*(:4*:&A! 8*E! ."! 5'='(:A! 3$*H'3'.(>A! $&:'.(A! &30/! \(! C'>! [dZY! 5'>3A! K'*(:! >&&%>! 3.!

H'""&$&(3'*3&!*00.$H'(:!3.!$&:'.(!VF*>3&$(A!a.$3C&$(!*(H!F4$.<&*(!?>'*(>W/!@.8&=&$A!C&!

H'H! (.3! $&%*'(! 3$4&! 3.! 3C'>! 0$'3&$'.(! *>! 3C&$&! *$&! &G0&<3'.(>! '(! &*0C! 0*3&:.$E,! '(! 3C&!

:$.4<!."!F*>3!?>'*(!<&.<5&A!3C&!PC*'!<&.<5&!>&&%!3.!9&!%'><5*0&H]!'(!3C&!:$.4<!."!a.$3C!

?>'*(!<&.<5&A!'3!'>!(.3!05&*$A!A>-+E341:+?)41'+9=+"]4*(4*'7#+4'+(>3'+3'+4+<)*=+,%&35+()*?+

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jZ[!c48*9*$*,![dkg!n[gdgoA!</!Yh!Yj/!



( (
(

g[!

*(H!(.8*H*E>!0.(>'H&$&H!3.!9&!*!:&(&$*5!3&$%!".$!%*(E!H'=&$>!<&.<5&!'(!7&(3$*5!?>'*A!

'(054H'(:!).(:.5>!*(H!P4$R>jZY]!'(!3C&!:$.4<!."!F4$.<&*(!?>'*(!<&.<5&A!'3!'>!5'R&8'>&!(.3!

05&*$A!A>-+E341:+?)41'+9=+(>)+"8&1'S#+E3C)+(>)+v3419)37+3(+&'&4%%=+*),)*'+(-+4+:*-&6+-,+

<&.<5&A! 8C'0C! 0&*>&H! 3.! &G'>3! '(! 3C&! "'$>3! %'55&(('4%! ?+/! 143! 3.! 8C'0C! 5'='(:! <&.<5&!

K'*(:!$&"&$>!C&$&!C*>!3.!$&%*'(!4(>&335&H/!!

O(&!E&*$!*"3&$!3C&!<495'>C'(:!."!3C&!H'>04>>&H!5'>3A! '(![dZhA!K'*(:!>3*3&>! '(!C'>!&>>*E!

*9.43! 154(3>0C5'! 3C*3! 5*(:4*:&A! >0$'<3! *(H! 3$*H'3'.(! 8.45H! 9&! 3C&! %.>3! '%<.$3*(3!

0$'3&$'*! 3.! H&"'(&! &3C('0! 9&5.(:'(:/jZh!@.8&=&$A! *<<5'&H! 3.! C'>! 5'>3! "$.%! [dZYA! 5*(:4*:&!

*(H!>0$'<3!H.!(.3!>&&%!3.!9&!3C&!05*>>'"E'(:!0$'3&$'.(>/!PC&!c.$&*(>!0$&*3&H!3C&'$!.8(!

>0$'<3A! 3C&! @*(:45A! '(! 3C&! [^3C! 0&(34$E! ?+! *(H! 3C&'$! 4>*:&! ."! 7C'(&>&! 0C*$*03&$>! *>! *!

%*'(! >0$'<3! %.$&! *(H! %.$&! H'%'('>C&HA! *53C.4:C! 3C&E! *$&! >3'55! 4>&H! *>! *4G'5'*$E!

0C*$*03&$>/!PC&!PC*'!(&=&$!4>&H!7C'(&>&!0C*$*03&$>/!?(H!&=&(!3C&!U*<*(&>&!C*=&!3C&'$!

.8(!*HH'3'.(*5!>0$'<3>A!0.%<5&%&(3'(:!c*(N'/!?>!3.!3C&!.3C&$!38.!:$.4<>A!5*(:4*:&!*(H!

>0$'<3! 0*(! *5>.! (.3! 9&! *<<5'&H! *>! *! :$.4<! H&"'('(:! 0$'3&$'*/! 7.(>'H&$&H! *>! *! 8C.5&A! '3!

466)4*'+ (>4(+E341:@'+5),3131:+0$'3&$'*! ".$! 3C'>! <&$'.H!."! 3'%&!3C&$&".$&!C*=&! 3.!$&%*'(!

4(05&*$/!

]A-+,&*(>)*+6-31(+4*)+-,+31()*)'(+*):4*531:+E341:@'+%3'('S+Y1+(>)+%3'(+-,+LMeN7+>)+%)4<)'+

.43! 3C&! )*(0C4>A! %*E9&! 3.! >C.8! 3C*3! 3C&E! *5$&*HE! C*=&! *>>'%'5*3&H! *(H! 0*(! 9&!

$&:*$H&H!<*$3!."!3C&!:$.4<>!C&!0*55>!7C'(&>&/!\(!3C&!&*$5'&$![dZ[!5'>3!K'*(:!05*'%>!3C*3!*55!

3C.>&!<&.<5&! "$.%!3C&!a.$3C&*>3!*5$&*HE!0.%<5&3&5E!*>>'%'5*3&H!3.! 3C&!@*(!7C'(&>&/jZj!

]>)+ "T31:+ 5=14'(=#+ 3'+ '(3%%+ %3'()5+ 4'+ 9)31:+ (>)+ 9%--?+ -,+ (>)+ ]&1:&')'7+ (>)*)9=+

0.(3$*H'03'(:!C'>!.8(!05*'%!."!3C&!*>>'%'5*3'.(!."!*55!a.$3C&*>3!<&.<5&/!!

H-*)-<)*7+ 31+ LMeL+ >)+ A*3()'+ (>4(+ (>)+ H-1:-%'+ "&13()5+ $>314+ I#F$'%( E#-$;;F-JS#jZ^!

2:4317+3(+9)0-?)'+-9<3-&'+>)*)+(>4(+(>)+()**3(-*=+E341:+0%43?'+(-+9)+"$>314#+3'+5),313()%=+

(.3! .(5E! 7C'(*! <$.<&$/! \3! >&&%>! 3.! 9&! '$$&5&=*(3! 3.! K'*(:! 3C*3! 3C&! .=&$5.$H>! ."! 3C'>!

&13()5+"$>314#+A)*)+-,+P-1T@*(!&3C('0!9*0R:$.4(HA!*(H!3C*3!3C'>!7C'(*!8*>!'(!"*03!.(5E!
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>3'(-*=#+415+(>)+31(*-5&0(3-1+(-+U&0C%)@'+P%3"-0'(-1(<%6%5%,)"%-$(%$(!$;5)$*/!V\>C'R*8*,!YZZjA!</![kZ![k[/W!!
jhj!\9'H/A!</![^k/!!
jh^!K'*(:!f'0C*.,![dgh!n[dZYtgoA!</![ZkA!5'(&![Z!</![ZeA!5'(&!Y/!
jhk!\9'H/A!</![ZkA!5'(&![Z![[/!\!0.4%5+1-(+%-04()+(>)+-*3:314%+'-&*0)7+3,+(>)*)+3'+-1)7+31+E-0C)@'+A-*C'S!
jhe!PC'>! 8.$R! '>!(*%&H! *"3&$! B4*(! iC.(:!*(H! C&! '>! 3$*H'3'.(*55E! >&&(!*>! .(&!."! 3C&! *43C.$>A! *53C.4:C! '3! '>!*!
%40C!5*3&$!0.%<'5*3'.(/!
jhg!K'*(:! f'0C*.,! [dgh! n[dZYtgoA! </! [ZkA! 5'(&! [Y!</! [ZeA! 5'(&! [/! 7'3*3'.(! "$.%! GF)$,%,! =.5/! [A! </! Y! V)4! %'(! VO(!
>C&<C&$H'(:!3C&!<&.<5&WA!B4.!>.(:!V7.(0&<3>!."!;3*3&W]!3$*(>5*3'.(!9E!?55E(!2'0R&3/!V2'0R&3,!YZZ[A!=.5/![A!</!^Y/W!!
7.("40'4>! >*E>! 3C&! 0.(3$*$E,! "LS+ ]'[)TC&1:+ 4'C)5+ 49-&(+ :-<)*1?)1(S+ ]>)+ H4'()*+ '4357+ o.#/( 0/LF%3%"/3( -1(
;-6/0$4/$"()0/(3C*3!3C&$&!9&!>4""'0'&(0E!."!"..HA!>4""'0'&(0E!."!%'5'3*$E!&l4'<%&(3A!*(H!3C&!0.("'H&(0&!."!3C&!
6)-6%)+ 31+ (>)3*+ *&%)*S@+ Y/! P>Q&TC&1:+ '4357+ oY,+ 3(+ 0411-(+ 9)+ >)%6)57+ 415+ -1)+ -,+ (>)')+ ?&'(+ 9)+ 53'6)1')5+ A3(>7+
8C'0C! ."! 3C&! 3C$&&! '>-&%5+ 9)+ ,-*):-1)+ ,3*'(R@+ o]>)+ ?3%3(4*=+ )b&36?)1(7@+ '435+ (>)+ H4'()*S+ h/! P>Q&TR4(:! );)%$(
4'C)57+oY,+3(+0411-(+9)+>)%6)57+415+-1)+-,+(>)+*)?43131:+(A-+?&'(+9)+53'6)1')5+A3(>7+A>30>+-,+(>)?+'>-&%5+9)+
,-*):-1)R@+]>)+H4'()*+41'A)*)57+oD4*(+A3(>+(>)+,--5S+X*-?!."!.5HA!H&*3C!C*>!9&&(!3C&!5.3!."!*55!%&(]!943!'"!3C&!



!

gg!

"^1)+?&'(+9)+49%)+(-+1-&*3'>+-1)@'+1)0)''3(3)'7+ ,&%,3%+-1)@'+1))5'7+ (>)1+1-9%)+(>-&:>('+

415+5))5+A3%%+4*3')S#jhd!

\(! *55! 0*>&>! 3C&! *$:4%&(3! $4(>! 3C*3! .(5E! '"! 3C&! (&0&>>'3'&>! ."! 5'=&! *$&! <$.='H&H! 9E!

0&$3*'(!05'%*3'0!0'$04%>3*(0&>!*!0'='5'Q*3'.(!0*(!H&=&5.</!P.!34$(!3C&!*$:4%&(3!.(! '3>!

C&*HA!'3!%&*(>!3C*3!<&.<5&!5'='(:!'(!*$&*>!8C&$&!3C&>&!9*$&!(&0&>>'3'&>!0*(!(.3!9&!&*>'5E!

*0C'&=&H!0*((.3!H&=&5.<!0'='5'Q*3'.(/!!

Y1+ (>)+ ,-&*(>+ 0>46()*+ -,+ "`>-1::&-+ '>3+ /&%&1#+ -1+ (-6-:*46>=7+ E341:+ 31(*-5&0)'+

')<)*4%+":)1)*4%+*&%)'#+,-*+>3'+35)4+-,+:)-:*46>304%+5)()*?313'?\!

"83:>+6%4()4&'!*$&!*H&l4*3&!".$!<*>34$'(:A!5.85*(H>!*$&!*H&l4*3&!".$!*:$'04534$&A!

>&*>C.$&>!*(H!$'=&$9&H>!*$&!*H&l4*3&!".$!3$*H&/!-&.<5&!."!3C&!0.5H!Q.(&!*$&!8&55!

=&$>&H! '(! 8*$"*$&! V,#)$,#/$;W/! -&.<5&! ."! 3C&! 8*$%! Q.(&! 0*(!H&=&5.<! 0'='5'Q*3'.(!

V8/$4%$;W/!PC'>!'>!*55!*00.*531:+(-+(>)+:)1)*4%+*&%)'+-,+(-6-%-:=+415+>3'(-*=S#jjZ!

a3?3%4*+ *&%)'+ 4*)+ 4%'-+ 03()5+ 31+ (>)+ LMeN+ )''4=+ "B3%3+ =&+ A)1?31:+ [>3+ :&41/3S#jj[!K'*(:!

8$'3&>,!

"m>=+ 041+ 6)-6%)+ 31+ 0-%5+ 415+ >-(+ [-1)'+ 1-(+ >4<)+ 6*-:*)''R+ ]>)3*+ ?)1(4%+ 415+

<CE>'0*5! *9'5'3'&>! *$&! 95.0R&H! H4&! 3-+ 14(&*4%+ 6-A)*'+ 415+ 0411-(+ 5)<)%-6S+ KpO+ Y1+

<5*0&>!."!&G3$&%&!0.5H!*(H!&G3$&%&!C&*3!3C&!<&.<5&!n"&&5o!3C&!<.8&$!."!%'>&$*95&!

0.(H'3'.(>A! >.! 3C&E! 0.<&! 8'3C! 3C&! $&<&*3&H! $&>3$*'(3! ."! (*34$*5! 9.$H&$>! *(H! >3'55!

3C&$&!'>!(.3!&(.4:C/!J.$!3C*3!$&*>.(!3C&!C'>3.$E!."!0'='5'Q*3'.(!.(5E!95..%&H!'(!3C&!

A4*?+[-1)S#jjY!

K'*(:! H&>0$'9&>! 3C&! 0.(3'(&(3>! ."! 3C&! a.$3C&$(! C&%'><C&$&! !! ?>'*A! F4$.<&! *(H! a.$3C!

?%&$'0*! !! *>! *55! 9&'(:! >'34*3&H! '(! 3C&! 8*$%! Q.(&A! 8C&$&*>! 3C&! ;.43C&$(! 0.(3'(&(3>! !!

?4>3$*5'*A! ?"$'0*! *(H! ;.43C! ?%&$'0*! !! 8.45H! 9&! >'34*3&H! '(! 3C&! C.3! Q.(&/jjh!?(H! C&!

0.(054H&>,!!

"]>)+6)-6%)+-,+(>)+>-(+[-1)+:)(+0%-(>)'+415+,--5+(--+)4'3%=+415+5-1@(+(>31C+49-&(+

<$.:$&>>/! PC&! <&.<5&! ."! 3C&! 0.5H! Q.(&>! :&3! 05.3C&>! *(H! "..H! 3..! H'""'04535E! *(H!

0*((.3!<$.:$&>>/!O(5E!3C.>&A!8C.!5'=&! '(!3C&!8*$%!Q.(&A!C*=&!3C&!0C*(:&!."!3C&!

,-&*+')4'-1'S+KpO+]>)*),-*)A!3C&!0'='5'Q&H!(*3'.(T<&.<5&!$.>&!.(!3C&!=*>3!<5*'(>!."!

(>)+P-*(>)*1+>)?3'6>)*)S#jjj!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<&.<5&!C*=&!(.!"*'3C!%$("#/%0(0F5/03A!3C&$&!'>!(.!>3*(H'(:!3.')-*&)>-0-&%S#+VK&::&,![deYA!=.5/![A!V1..R!q\\/!`&(!`#*(A!
7C*</!6\\WA!</!Y^j/W!
jhd!K'*(:!f'0C*.,![dgh!n[dZYtgoA!</![ZeA!5'(&![/!
jjZ!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!jA!5'(&!g!d/!
jj[!K'*(:!f'0C*.,![dgh!n[dZYtgo/!@&$&!K'*(:!H&*5>!8'3C!3C&!>49N&03!.(!*!:&(&$*5!5&=&5/!@.8&=&$A!3C&!%*'(!3*>R!."!
3C&!&>>*E!'>!3.!>C.8!8CE!?>'*(!0.4(3$'&>!C*=&!>.!"*$!5*::&H!9&C'(H!F4$.<&!$&:*$H'(:!04534$*5!<$.:$&>>/!
jjY!\9'H/A!</![ZkA!5'(&![[!</![ZeA!5'(&!Y/!
jjh!\9'H/A!</![ZeA!5'(&!e/!
jjj!\9'H/A!</![ZeA!5'(&![Y![j/!
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1&>'H&>!05'%&>A!K'*(:!*5>.!%&(3'.(>!3C*3!3C&!*53'34H&!<5*E>!*(!'%<.$3*(3!$.5&/!PC&$&!*$&!

3C$&&!R'(H>!."!3&$$'3.$E,!C':C!<5*3&*4>A!5.85*(H>!*(H!0.*>3*5!*$&*>/!O(5E!<&.<5&!5'='(:!'(!

5.85*(H>!.$!0.*>3*5!*$&*>!*$&!*95&!3.!".4(H!0'='5'Q*3'.(>/!\(!7C'(*A!3C'>!8&$&!3C&!<&.<5&!

5'='(:!'(!3C&!*$&*>!."!3C&!@4*(:C&!*(H!3C&!`*(:Q'N'*(:A!943!K'*(:!*5>.!%&(3'.(>!.3C&$!

>.T0*55&H!C':C!04534$&>A!\(H'*A!1*9E5.(!*(H!F:E<3/jj^!E341:+45?3('7+>-A)<)*7+(>4(+">)*-)'+

5'R&! B&(:C'>! cC*(! *$.>&! *%.(:! 9*$9*$'*(>! V'/4)$JS#jjk!143! *>! 3C&>&! <&.<5&! "$.%! C':C!

<5*3&*4>!A)*)+1)<)*+49%)+(-+")'(49%3'>+5&*49%)+)?63*)'7+-1)+0411-(+'6)4C+-,+03<3%3[4(3-1+

n'(!(>)3*+04')'OS#jje!!

PC&!7C'(&>&!0*>&!

Y1+ "`>-1::&-+ '>3+ /&+ %&1#+ ,*-?+ LMeL7+ E341:+ 53<35)'+ $>314@'+ 6)-6%)+ 94')5+ -1+ (>)3*+

:&.:$*<C'0*5!>4$$.4(H'(:>,!

"]>)+ ()**3(-*=+ -,+ -&*+ $>314+ )?9*40)'+ (>*))+ [-1)'+ T! 8*$%A! 0.5HA! *(H! C.3/! \3! C*>!

&G3$&%&5E! C':C! %.4(3*'(>A! &G3$&%&5E! 5.(:! $'=&$>A! &G3$&%&5E! 8'H&! <5*'(>A!

&G3$&%&5E! 5.(:! 0.*>3>! *(H! &G3$&%&5E! 5*$:&! H&>&$3>/! \3! '>! >4'3*95&! ".$! "*$%'(:A!

<*>34$'(:A!C4(3'(:A!"'>C'(:A!C*(H'0$*"3!*(H!3$*H&/!O"!*55!:&.:$*<C'0*55E!'%<.$3*(3!

0.(H'3'.(>!*(H!><&0'*5!0C*$*03&$'>3'0>A!.4$!7C'(*!C*>!(.(&!1-(S#jjg!

@.8&=&$A! *53C.4:C! 7C'(*! &%9$*0&>! H'=&$>! $&:'.(>A! 0'='5'Q*3'.(! .(5E! H&=&5.<&H! *(H!

95..%&H!'(!.(&!."!3C&%A!'(!3C&!8*$%!Q.(&!'(!3C&!5.85*(H>A!0.*>3*5!*$&*>!*(H!$'=&$9&H>!

-,+(>)+P-*(>)4'(+415+a-&(>)4'(S+Y1+>3'+LMeN+()/(+"`>-1::&-+53%3+54'>3+%&17#+E341:!05*'%>!

(>4(+(>)')+4*)4'+4*)+"'-<)*)3:1+-,+(>)+A-*%5+I,-$;,#FJ#\+"2'34+3'+'-<)*)3:1+-,+(>)+A-*%5S+

$>314+3'+'-<)*)3:1+-,+2'34S+K$>314O+6*-6)*+3'+'-<)*)3:1+-,+$>314S#jjd!

Y1+ 0-1(*4'(+ (-+ E341:@'+ -(>)*+ ()/('7+ (>3'+ ()/(+ 3'+ )/(*)?)%=+ ')%,T0.("'H&(3! $&:*$H'(:!

$>314@>! <.>'3'.(! '(! 3C&! 8.$5H/j^Z!@.8&=&$A! *9.43! 3C&! <.>'3'.(! ."! 7C'(*! <$.<&$! *%.(:!

2'347+ >)+ 4%A4='+ (>31C'+ (>4(+ 3(+ 3'+ '&6)*3-*\+ "84<)+ A)+ `>-1:>&4+ K6)-6%)O+ 1-(+ 9))1+ (>)+

0&(3$&!."!3C&!?>'*(!0.(3'(&(3!*(H!C*=&!8&!(.3!9&&(!3C&!%*>3&$>!V,#F0/$W!>'(0&!>&=&$*5!

3C.4>*(H!E)4*'R#j^[!215+)%')A>)*)\+"]>)+?431+3?6)(&'+6-A)*+I,#F*-$;5%W!."!3C&!J*$!F*>3!

%3)'+(-(4%%=+31+$>314S#j^Y!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jj^!\9'H/A!</![ZgA!5'(&!j!e/!
jjk!\9'H/A! </! [ZgA! 5'(&! Y!h/! 1E! <.'(3'(:! .43! >3*3&! 94'5H'(:! ."! <&.<5&! .43>'H&! 3C&! >4'3*95&! &(='$.(%&(3! 5'R&! 3C&!
).(:.5!%&H'&=*5!&%<'$&!*>!&G0&<3'.(>A!K'*(:!'>!3.40C'(:!3C&!>."3!><.3!."!)*$G'>3!3C&.$E!."!C'>3.$'0*5!<$.:$&>>!
A3(>+ (>3'+ '(4()?)1(S+ "2+ &13%31)4*+ H4*/3'(+ (>)-*=+ -,+ '-034%+ 6*-:*)''+ 4''&?)57+ 6*3?-*534%%=7+ 0>41:)'+ ,*-?+
%-A)'(+)0-1-?304%+,-*?'+(-+(>)+>3:>)'(+-1)'S+8-A)<)*7+(>)+)0-1-?30+o94'3'@!."!<*>3.$*5!>.0'&3'&>!C*>!$&%*'(&H!
&10>41:)5S+KpO+]>&'7+1-?453'?+5*-6'+-&(+-,+4+&13%31)4*+H4*/3'(+534%)0(30+-,+>3'(-*=S#+IW*4531\+NeeN7+6S+QieSJ!
jje!K'*(:!f'0C*.,![dgh!n[dZYtgoA!</![ZgA!5'(&!h/!
jjg!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!jA!5'(&!d![[/!
jjd!K'*(:!f'0C*.,![dgh!n[dZYtkoA!</!egA!5'(&!k!e/!
j^Z!a))+ >3'+ )''4=+ "B3%3+ =&+ A)1?31:+ [>3+ :&41/37#+ A>)*)+ >)+ )/6%431'+ A>=+ 2'341+ 6*-:*)''+ 31+ 0&%(&*)+ 415+
0'='5'Q*3'.(!'>!(.3!*>!"*$!*>!'(!F4$.<&/!VK'*(:!f'0C*.,![dgh!n[dZYtgoA!</![[ZA!5'(&!j!g/W!
j^[!K'*(:!f'0C*.,![dgh!n[dZYteoA!</!ejA!5'(&!h/!
j^Y!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!YA!5'(&![Y/!
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Y1+E341:@'+<3)A7+:)-:*46>304%+5)()*?313'?+3'+'(*-1:%=+0-11)0()5+(-+>3'(-*=7+9)04&')+

3.<.5.:E! *(H! :&.:$*<C'0*5! 0.(H'3'.(>! H&3&$%'(&! 3C&! C'>3.$'0*5! H&=&5.<%&(3! *(H!

<$.:$&>>! ."! <&.<5&/! ?00.$H'(:! 3.! K'*(:A! 3C&$&! *$&! >&=&$*5! '%<.$3*(3! :&.:$*<C'0*5!

0.(H'3'.(>! '(! 3C&! 0*>&! ."! 7C'(*A! 8C'0C! $&>453&H! '(! C'>3.$'0*5! H&=&5.<%&(3>,! %.4(3*'(!

$*(:&>A!%*N.$!$'=&$>A!5*(H>0*<&!*(H!05'%&/!

?9.43!3C&!%.4(3*'(!$*(:&>!C*>!9&&(!><.R&(!9&".$&/!K'*(:!0C..>&>!3C.>&A!8C'0C!043!

7C'(*! .""! "$.%! \(H'*A! 7&(3$*5! ?>'*! *(H! ;'9&$'*X24>>'*! !! 3C&! -*%'$! ).4(3*'(>A! 3C&!

@'%*5*E*>! *(H! 3C&! ?53*'! ).4(3*'(>! !! *>! 3C&! (*34$*5! 9.$H&$>A! *(H! 3C.>&A! 8C'0C! *$&!

>'34*3&H!'(!3C&!%'HH5&!."!7C'(*A!&><&0'*55E!3C&!c4(54(!).4(3*'(>A!C&!'554>3$*3&>!(.3!*>!*!

9-*5)*7+9&(+4'+"(>)+?431+0-%&?1+I,#F;)$J#+-,+$>314Sj^h!

).$&!'%<.$3*(3!".$!K'*(:!*$&!$'=&$>A!*5>.!%&(3'.(&H!9&".$&/!?3!3C&!9&:'(('(:!."!3C&!

YZ3C! 0&(34$E! '3! 8*>! *! 8&55TR(.8(! "*03! 3C*3! 3C&! >.T0*55&H! ">3:>+ 0&%(&*)'#+ A)*)+ *3<)*!

0'='5'Q*3'.(>!!!F:E<3!*3!3C&!a'5&A!1*9E5.('*!*3!P':$'>!*(H!F4<C$*3&>A!7C'(*!*3!3C&!`&55.8!

2'=&$! *(H! \(H'*! *3! 3C&! B*(:&>! *(H! \(H4>/j^j!K'*(:! C'%>&5"! %&(3'.(>! 3C&>&! *(0'&(3!

03<3%3[4(3-1'+ 31+ "B3%3+ =&+ A)1?31:+ [>3+ :&41/3#+ ILMeNJSj^^!@.8&=&$A! K'*(:! &G3&(H>! 3C&!

*$:4?)1(+-,+(>)+4103)1(+"*3<)*+03<3%3[4(3-1'#+(3?)%=+415+&')'+3(+,-*+?-5)*13(=7+(--Sj^k!!

Y1+ "`>-1::&-+ '>3+ /&+ %&1#+ ILMeLJ+ E341:+ 0-&1('+ ()1+ ?4g-*+ *3<)*'+ -,+ $>3147+ 310%&531:+

3C.>&! '(! 3C&! $&:'.(>! *<*$3! "$.%! 7C'(*! <$.<&$/j^e!?>! 3C&! ".4$! %.>3! '%<.$3*(3! .(&>! C&!

$*(R>! 3C&! `*(:Q'N'*(:A! C*='(:! H'><5*0&H! 3C&! @4*(:C&! .=&$! 3'%&A! 8C'0C! (.8! $*(R>!

>&0.(HA!3C&!q'N'*(:!*(H!3C&!@&'5.(:N'*(:/j^g!Y1+>3'+)''4=+"`>-1::&-+53%3+54'>3+%&1#+ILMeNJ+

E341:+4*:&)'+(>4(+(>)+8&41:>)+>45+9))1+"(>)+'=?9-%+-,+(>)+A>-%)+0-&1(*=#+'310)+`>-&+

3'%&>/!\3!C*H!9&&(!>4<<5&%&(3&H!9E!3C&!`*(:Q'N'*(:!>'(0&!@*(!3'%&>/!O(5E!>'(0&![gZZA!*!

(>3*5+*3<)*+>45+9)0-?)+"'=?9-%+-,+ (>)+A>-%)+0-&1(*=#+ !! 3C&!q'N'*(:/j^d!PC&!$.5&!."! 3C&!

@&'5.(:N'*(:!'>!(.3!&G<5*'(&H!"4$3C&$/!

PC&>&!$'=&$>!*5>.!>3*(H!".$!3C&!&G3&(>'.(!."!0'='5'Q*3'.(!>3*$3'(:!"$.%!7C'(*!<$.<&$!'(!

3C&! a.$3C! V@4*(:C&WA! <$.0&&H'(:! ='*! 3C&! )'HH5&! $&:'.(>! V`*(:Q'N'*(:W! 3.! 3C&! ;.43C!

Vq'N'*(:W/jkZ!Y1+E341:@'+<3)A+(>)+P-*(>)*1+*):3-1'+4(+(>)+8&41:>)+>45+9))1+(>)+0*45%)+-,+

@*(! 0'='5'Q*3'.(! >'(0&! 3C&! 3'%&>! 9&".$&! *(H! 4(3'5! iC.4/! +4$'(:! 3C&! @*(! HE(*>3EA! 3C&!

)'HH5&!$&:'.(>!*3!3C&!`*(:Q'N'*(:!9&:*(!3.!>4<<5&%&(3!3C&!a.$3C&$(!$&:'.(>!*>!*(.3C&$!

"'=?9-%#+-,+$>314S+215+-1%=+4(+(>)+9):31131:+-,+(>)+LM3C!0&(34$EA!3C&!q'N'*(:!C*>!9&&(!

*HH&H/jk[!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j^h!\9'H/A!</!hA!5'(&!g![h/!
j^j!K'*(:!f'0C*.,![dgh!n[dZYtgoA!</![ZgA!5'(&!j!e]!154(3>0C5'!:'=&>!(&*$5E!3C&!>*%&!5'>3/!V154(3>0C5',![dk^!n[ggkoA!
=.5/![A!</!Yk[/W!
j^^!K'*(:!f'0C*.,![dgh!n[dZYtgoA!</![ZgA!5'(&!j!k/!
j^k!E341:+40(&4%%=+4%'-+&')'+(>)+"*3<)*+03<3%3[4(3-1+4*:&?)1(#+1-(+-1%=+,-*+?-5)*1+$>3147+9&(+,-*+-(>)*+?-5)*1+
04534$&>!*>!8&55/!V\9'H/A!</![ZdA!5'(&![^![g/W!
j^e!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!jA!5'(&!h!j/!
j^g!\9'H/A!5'(&!^/!
j^d!K'*(:!f'0C*.,![dgh!n[dZYtkoA!</!egA!5'(&![j![^/!
jkZ!\9'H/A!</!egA!5'(&!g!d/!
jk[!\9'H/A!</!egA!5'(&![j![^/!
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PC'>! 9*>'0! *>>4%<3'.(! ."! 8C&$&! *(H! 8C&(! 0'='5'Q*3'.(! H&=&5.<&H! '(! F*>3! ?>'*! '>!

'%<.$3*(3! $&:*$H'(:! a.(T@*(! <&.<5&! *(H! 3C&! <.>'3'.(>! K'*(:! *>0$'9&>! 3.! 3C&%! 8'3C!

*):4*5+(-+0&%(&*)+415+03<3%3[4(3-1S+E341:+4'C'\+"m>=+0-&%5+$>314+9)0-?)+-1)+-,+(>)+,3<)+

,-&15)*'+ -,+ A-*%5@'+ 0&%(&*)'R+ U)04&')+ (>)+ (A-+ :*)4(+ *3<)$>! @4*(:C&! *(H! `*(:Q'N'*(:!

0*-''+(>)+A4*?+[-1)+415+A4()*+(>)+6%431'S#jkY!

PC&! <&.<5&! 5'='(:! '(! 3C'>! *$&*! ."! 3C&! 5.8&$! $&*0C&>! ."! 3C&! @4*(:C&! *(H! 3C&!

`*(:Q'N'*(:! 8&$&! 3C&! iC.(:C4*! .$! =*$'.4>! q'*! <&.<5&A! 3C*3! '>A! <&.<5&A! 8C.! 4>&H! *!

7C'(&>&! H'*5&03! ".$! 0.%%4('0*3'.(! *(H! 0.(>'H&$&H! 3C&%>&5=&>! H'>3'(03! "$.%! .3C&$!

<&.<5&!5'='(:!'(!3C&!a.$3CA!;.43C!*(H!M&>3!"$.%!3C&%!*(H!0.(>'H&$&H!3.!9&!3C&!H'$&03!

*(0&>3.$>! ."! 3C&! @*(! 7C'(&>&! 9E! K'*(:/! PC&! @4*(:C&! *(H! 3C&! `*(:Q'N'*(:! *$&! 3C&!

5'"&5'(&>!."!7C'(*!<$.<&$/!K'*(:!*>0$'9&>!04534$&!4(H.493&H5E!3.!3C&>&!".$&"*3C&$>!."!3C&!

841+ 6)-6%)7+ 9=+ 4'0*3931:+ (>)+ -*3:31+ -,+ $>314@'+ >3:>+ 0&%(&*)+ 31+ (>)+ *):3-1'+ A>)*)+ (>)=+

H8&53/! ?3! 3C&! >*%&! 3'%&A! C&! H&('&>! .3C&$! <&.<5&! '(! ?>'*! 3C&! *9'5'3E! 3.! ".$%! *(! .8(!

0&%(&*)+ 415+ 03<3%3[4(3-1S+ Y1+ E341:@'+ -<'('.(A! 3C&! :&.:$*<C'0*5! 0.(H'3'.(>! ."! 3C&! @*(!

6)-6%)@'+ H/R/$30)F4! )149%)5+ (>)?+ 415+ -1%=+ (>)?+ (-+ 40>3)<)+ 4+ ">3:>+ 0&%(&*)#+ 31+ .4'(+

?>'*/!!

m>)1+E341:+53<35)'+$>314+31+"`>-1::&-+53%3+54'>3+ %&1#+ILMeNLJ+ 31(-+(A-+64*('+ !! 3C&!

"-*3:314%#+64*('+-,+$>314+6*-6)*+415!(>)+"'&9-*5314()5+64*('#+!!C&!(&:5&03>!3C&!>&0.(H!

<*$3>!0.%<5&3&5E!'(!3C&!$&>3!."!3C&!&>>*E!*>!9&'(:!4('%<.$3*(3A!4(H.493&H5E!9&0*4>&!C&!

0.(>'H&$>! 3C&'$! 04534$&>! *>! '("&$'.$! .$! $*3C&$! (.(T&G'>3&(3/! @.8&=&$A! K'*(:! >3*3&>!

$&<&*3&H5E!3C*3!0.(l4&>3!*58*E>!0*%&!"$.%!3C&!a.$3C!V3C&!J'=&!@4A!3C&!U4$0C&(!U'(A!3C&!

).(:.5>!*(H!3C&!)*(0C4WA!943!3C'>!8.45H!(.3!9&!9&0*4>&!."!3C&'$!04534$*5!943!9&0*4>&!."!

3C&'$!%'5'3*$E!>4<&$'.$'3EA!8C'0C!3C&E!8.45H!C*=&!H4&!3.!3C&!C*$H!05'%*3&!3C&E!:$&8!4<!

'(/!!

"8-A+0-&%5+3(+>466)1+(>43!4(3'5!3C&!)'(:!3C.>&!."!3C&!a.$3C&$(!$&:'.(>!'(0$&*>&H!

3C&'$!<.8&$!0.(>3*(35E!*(H!3C.>&!."!3C&!;.43C&$(!$&:'.(>!(*$$.8&H!3C&'$!<.8&$!

0.(>3*(35Em!1&0*4>&!3C&!<&.<5&!."! 3C&!0.5H!Q.(&!*$&!4>4*55E!8'5H!*(H!"'&$0&!V#)$(

5%/WA!*(H!3C.>&!."!3C&!8*$%!Q.(&!*$&!0453'=*3&H!*(H!8&*R!V8/$(0F-JS#jkh!

215+31+41-(>)*+()/(+>)+*)'&?)'+(>4(+"*):4*531:+:-<)*1?)1(7+(>)+P-*(>)*1+64*('+%--C+4(+

(>)+ a-&(>)*1+ 64*('+ 415+ -,()1+ 0-1b&)*)5+ (>)?+ A3(>+ K?3%3(4*=O+ '&6)*3-*3(=S#jkj!K'*(:!

&G<5*'(>!3C'>!8'3C!:&.:$*<C'0*5!H&3&$%'('>%,!

"8-A+0-&%5+4%%!3C&>&!=*$'.4>!@4!V9*$9*$'*(>W!"$.%!3C&!a.$3C&*>3!Va-$;R/%(,#F(PF(

,#-$;W! '(! 34$(>! 4>4$<! 7C'(*! VE#-$;S%)W! '(! 3C&! 5*>3! 38.! 3C.4>*(H! E&*$>m! 1&0*4>&!

3C&E!:$&8!4<! '(!*!$&:'.(!."!C4(3'(:!*(H!<*>34$'(:A!8&$&!4>&H!3.!9&!*3!8*$!8'3C!

8&*3C&$!*(H!8'5H!9&*>3>!.(5E!3.!R&&<!*5'=&/!PC&$&".$&A!3C&'$!0C*$*03&$!'>!:..H!*3!

8*$! *(H! %&$0'5&>>! '(! "':C3/! PC&E! *$&! *5>.! 4>&H! 3.! %.=&! *$.4(H! ".$! <*>34$'(:A!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jkY!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!jA!5'(&![[![Y/!
jkh!\9'H/A!</!jA!5'(&![j![^/!
jkj!K'*(:!f'0C*.,![dgh!n[dZYtkoA!</!edA!5'(&!Y/!
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".55.8'(:!8*3&$! *(H! :$*>>! 3.! 5'=&/!PC&$&".$&! 3C&E! H.! (.3! 5'R&! >&335&H! '(C*9'3*(3>!

*(H! *$&! :..H! *3! '(=*>'.(! *(H! 0.(l4&>3/! 143! 3C&! 0C*$*03&$! ."! 3C&! 7C'(&>&!

&3C('0'3'&>!'>!*H*<3&H!3.!3C&!.<<.>'3&/!@.8!0.45H!3C&>&!&3C('0'3'&>!V,FW!.(0&!3C&E!

C*H!&(3&$&H!7C'(*!VE#-$;;F-W!5..>&!3C&'$!.$':'(*5!0C*$*03&$!*(H!*>>'%'5*3&!3.!3C&!

@*(!<&.<5&m!?:*'(!3C&!:&.:$*<C'0*5!n0*4>&Ho!0C*$*03&$'>3'0>!5&*H!3-+(>3'S#jk^!

Y1+(>3'+64''4:)7+"$>314+IE#-$;;F-J#+415+(>)+"841+6)-6%)+IP)$0/$J#+4*)+-9<3-&'%=+-1)+31+

-66-'3()+ (-+ E341:@'+ &'4:)+ -,+ "$>314#+ 31+ -(>)*+ ()/('+ 4'+ A)+ >4<)+ '))1+ 49-<)7+ A>)*)+ 3(+

&%9$*0&>!*5>.!3C&!a.(T@*(!$&:'.(>!q'(N'*(:A!P'9&3A!)*(0C4$'*!*(H!).(:.5'*/!!

E341:@'+ 41'A)*+ (-+ (>)+ b&)'(3-1+ >-A+ "(>)+ '>-*(7+ (3:>(+ 'C31+ -,+ (>)+ 14(3-1#jkk!0*(! 9&!

>3$&30C&H! .=&$! a.(T@*(! $&:'.(>! '>! *>>'%'5*3'.(/! \(! 3C'>! 3&G3! K'*(:! 9*>&>! C'>!

4(H&$>3*(H'(:! ."! 04534$*5! H&=&5.<%&(3! .(! :&.:$*<C'0*5! H&3&$%'('>%! *(H! 3C'>! C*>! 3.!

*$:4&!3C*3!*>>'?3%4(3-1+A-&%5+>466)1+400-*531:+(-+(>)+?3:*4(3-1+-,+(>)+"P-*(>)4'()*1+

94*94*341'#+ ,*-?+ (>)3*+ >4*'>+ 415+ 0-%5+ '&**-&1531:'+ (-+ (>)+ 6%)4'41(+ 415+ ?3%5+ a-&(>+

9&0*4>&! ."! 3C&'$! 0.(l4&>3>/! 143! 3C'>! 0.(054>'.(! 8.45H! '(! "*03! %&*(! 3C*3! <&.<5&A! 8C.!

0.(3'(4&! 3.! 5'=&! '(! 3C&>&! 0.5H&$! *(H! %.$&! H'""'0453! 3.! 5'=&! '(! $&:'.(>A! 0.45H! (&=&$!

*>>'%'5*3&! .$! 9&0.%&! 0453'=*3&H! *(H! 0'='5'Q&H/! B&.:$*<C'0*5! H&3&$%'('>%! 8.45H! (.3!

>.5=&!3C&!<$.95&%!."!3C&!'(3&:$*3'.(!."!a.(T@*(!<&.<5&!>*3'>"*03.$'5EA!*(H!K'*(:!C*H!3.!

34$(!3.!.3C&$!&G<5*(*3'.(>!."!H&=&5.<%&(3!."!0'='5'Q*3'.(! '(!.$H&$! 3.!%*R&!C'>! 'H&*!."!

"%4*:)+14(3-14%3'?#+A-*CS!

E341:@'+2''3?3%4(3-1+]C&.$E!

]>)+)?)*:)10)+-,+(>)+(>)-*=+31+E341:@'+(>31C31:+ILMeL![dZkW!

]>*-&:>+ (>)+ 53<)*')+ 4'6)0('+ -,+ E341:@'+ >3'(-*304%7+ *4034%+ 415+ :)-:*46>304%+ 3C'(R'(:!

*(*5EQ&H!*9.=&A!'3!C*>!9&0.%&!05&*$!3C*3!K'*(:!.(!3C&!.(&!C*(H!>&&>!3C&!3&$$'3.$E!."!3C&!

f'(:! &%<'$&! *>! 3C&! %.H&5! ".$! *! 7C'(&>&! (*3'.(T>3*3&A! *(H! .(! 3C&! .3C&$! C*(H! 3C*3! '>!

*8*$&!3C*3!3C&!'(3&:$*3'.(!."!3C&!a.(T@*(!$&:'.(>!(&&H&H!&G<5*(*3'.(!*(H!N4>3'"'0*3'.(/!

@&!C*>!38.!%*'(!*$:4%&(3>/!J'$>3A!'(!3C&!f'(:!&%<'$&!@*(!7C'(&>&!04534$&!8.45H!9&!3C&!

%.>3! >4<&$'.$!04534$&A!%*E9&!&=&(! 3C&!.(5E!04534$&A! '(!0.%<*$'>.(!8'3C! 3C&!a.(T@*(!

6)-6%)'@+ I1-1TW! 04534$&>/! ;&0.(HA! 3C&! 3&$$'3.$'*5! $*(:&! ."! *! >3*3&! '(! F*>3! ?>'*! 8.45H! 9&!

H&"'(&H!(*34$*55E!9E!:&.:$*<C'0*5!0.(H'3'.(>/!PC&>&!38.!9*>'0!*>>4%<3'.(>!&(*95&!K'*(:!

3.! *$:4%&(3! 3C*3! 3C&! a.(T@*(! <&.<5&! '(! 3C&! "434$&! 7C'(&>&! (*3'.(T>3*3&! >C.45H! *(H!

8.45H! 9&0.%&! 0'='5'Q&HA! *(H! 3C*3! 3C'>! 0'='5'Q'(:! 8.45H! %&*(! *>>'%'5*3'.(! 3.! 3C&! @*(!

<&.<5&!.$!'(!.3C&$!8.$H>!>'('0'Q*3'.(/!143!C.8!*>>'%'5*3'.(!0.45H!C*<<&(!8*>!(.3!05&*$!

(-+ E341:+ ,*-?+ (>)+ '(4*(S+ Y+ A3%%+ 9):31+ (>3'+ ')0(3-1+ 9=+ '>-*(%=+ *)<3'31:+ E341:@'+ 53,,)*31:+

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jk^!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!jA!5'(&![^!</!^A!5'(&!Y/!
jkk!?(H&$>.(,!YZZkA!</!gk/!
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'H&*>!'(!3C$&&!3&G3>!"$.%![dZ[A![dZh!*(H![dZkA!8C&$&!3C&!H&=&5.<%&(3!3.!*(!'H&*!."!3C&!

"4''3?3%4(3<)+6-A)*+-,+$>314A#+A>30>+E341:+53'6%4='+31+(>)+%4()'(+)''4=+0-?)'+(-+(>)+,-*)S!!

\(H'$&03!".$&$4((&$,!B&.:$*<C'0*5!H&3&$%'('>%!*(H!'3>!'%<5'0*3'.(!".$!04534$*5!

0>41:)\+"`>-1::&-+'>3+/&+%&1#+ILMeLJ!

Y1+ (>)+ )''4=+ "`>-1::&-+ '>3+ /&+ %&1#+ ILMeLJ7+ E341:+ 5-)'+ 1-(+ A*3()+ 49-&(+ 4''3?3%4(3<)+

6*-0)'')'+31+64*(30&%4*S+a(3%%7+4+0)1(*4%+6-31(+0-10)*131:+4''3?3%4(3<)+(>31C31:+3'+E341:@'+

H&%.(>3$*3'.(! ."! 3C&! *$:4%&(3! ."! :&.:$*<C'0*5! H&3&$%'('>%! *5$&*HE! *(*5EQ&H! *9.=&/!

@&! &%<C*>'Q)'+ (>4(+ 6)-6%)'@+ 0>*$*03&$! 8.45H! 9&! H&3&$%'(&H! 9E! 3C&! 05'%*3'0! *(H!

:&.:$*<C'0*5! 0.(H'3'.(>! ."! 3C&'$! (*34$*5! >4$$.4(H'(:! *(H! 3C&$&".$&! H&=&5.<!

*43.%*3'0*55E/! 7.(>&l4&(35EA! 3C&E! 8.45H! 9&! *95&! 3.! 0C*(:&! 8C&(! 3C&E! %.=&H! 3.! *!

H'""&$&(3! >4$$.4(H'(:/! \"! 4(0'='5'Q&H! <&.<5&! "$.%! 0.5H! .$! C.3! >4$$.4(H'(:>! %.=&H! 3.!

3&%<&$*3&!Q.(&>A!3C&E!8.45H!*H*<3!3.!3C&>&!(&8!0.(H'3'.(>!*(H!0'='5'Q&/!K'*(:!H.&>!(.3!

$&:*$H! 0C*(:&! ."! &3C('0! 0C*$*03&$! *>! >.%&3C'(:! 3C*3! C*<<&(&H! '(! 0.(3*03! 3.! .3C&$!

<&.<5&A! 943! *>! *! <$.0&>>! <&.<5&! 8.45H! 4(H&$:.! *43.%*3'0*55E! 8C&(! 3C&'$! H/R/$30)F4!

0C*(:&H/! ?<<5'&H! 3.! 3C&! a.(T@*(! HE(*>3'&>A! 3C'>! 8.45H! %&*(! 3C*3! .(5E! 3C.>&!

0.(l4&$.$>A!8C.!%':$*3&H!3.!7C'(*!<$.<&$A!8.45H!*>>'%'5*3&/jke!!

F(3C4>'*>3'0!\(3$.H403'.(!."!*!@*5"T1*R&H!P>)-*=\+"`>)1:[>3/&)+54g34+U-%&1[>3%3+

[>3+/&)'>&-#+ILdZhW!

Y1+ LMeN7+ E341:+ 31(*-5&0)'+ (>)+ 35)4+ -,+ 4+ "4''3?3%4(3<)+ 6-A)*7#+ 415+ -1)+ =)4*+ %4()*7+ >3'+

C)=A-*5+-,+"$>314@'+4''3?3%4(3<)+6-A)*S#jkg!?00.$H'(:!3.!C'>!='&8!3C'>!'>!3C&!9*>'>!."!*55!

&(0.4(3&$>!9&38&&(!@*(!*(H!a.(T@*(!&3C('0'3'&>! '(!F*>3!?>'*/!2&:*$H'(:!7C'(*A!K'*(:!

*00&(34*3&>!3C&!*>>'%'5*3'.(!."!3C&!P4(:4>'0!<&.<5&/!@&!0.%<*$&>!3C&%!3.!3C&!).(:.5>A!

8C.!'(!0.(3$*>3!H'H!(.3!*>>'%'5*3&!*(H!R&<3!3C&'$!.8(!8*E!."!5'"&/!?:*'(A!K'*(:!&%<5.E>!

*! 3&$$'3.$'*5! *><&03! 3.! C'>! 'H&*! ."! *(! *>>'%'5*3'=&! <.8&$! "'33'(:! '(3.! 3C&! 0.(0&<3! ."!

:)-:*46>304%+ 5)()*?313'?7+ A>)1+ >)+ A*3()'+ (>4(+ -1%=+ (>-')+ H410>&'+ "31'35)+ (>)+

9-*5)*'#+ A-&%5+ 9)+ 0-?6%)()%=+ 4''3?3%4()5Sjkd!?9.43! 3C&! $&*>.(! ".$! 3C'>! :&.:$*<C'0*5!

0.("'(&%&(3!.(&!0*(!.(5E!><&045*3&,!B&.:$*<C'0*5!H&3&$%'('>%!8.45H!>4::&>3!3C*3!'3!'>!

(>)+31,%&)10)+-,+(>)+"A4*?+0%3?4()#+31+$>314+6*-6)*+'%-A%=+0>41:31:+(>)+H410>&'+31(-+

0'='5'Q&H!<&.<5&/!!

8-A)<)*7+3,+(>)+"4''3?3%4(3<)+6-A)*+-,+$>314#+A4'+0-1'(*431)5+(-+(>)+()?6)*4()+[-1)+

.(5EA! 3C*(! 3C.>&! <*$3>! ."! 3C&! f'(:! &%<'$&A! 8C'0C! 8&$&! >'34*3&H! '(! 3C&! 0.5H! Q.(&! *(H!

!
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jke!2%*)45=+ 31+ 41+ )''4=+ -,+ LMeN7+ "`>-1::&-+ [>&41[>3+ [>)1:[>3+ g31>&4+ '>3+ %&1+ I83'(-*304%+ (4%C+ 49-&(+ (>)+
)<-%&(3-1+-,+(>)+49'-%&(3'(+:-<)*1?)1(+31+$>314J7#+E341:+&')'+(>)+()*?'+"#F)#+415+""-$;#+A3(>+*):4*5+(-+(>)+
)*(0C4/!@&!H&>0$'9&>!C.8!3C&!*<<.'(3%&(3!."!.""'0'*5>!8*>!4(0.4<5&H!"$.%!&3C('0!9&5.(:'(:!'(!f'(:!3'%&>,!
"2,()*+(>)+?355%)+6)*3-5+K-,+(>)+T31:+5=14'(=O+)<)*=(>31:+0>41:)5+(-+841+0&'(-?'S+2,()*+4%%+A)*)+)b&4%+I"-$;WA!
(>)+0-10&**)10)+A4'+0>-')1+9=+>)4<)1+415+(>)+14(&*4%+,4()S#+IE'*(:!f'0C*.,![dgh!n[dZYtYoA!</!edA!5'(&!e/W!
jkg!K'*(:!f'0C*.,![dgh!n[dZYt^oA!</![[A!5'(&![Z]!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ekA!5'(&![/!
jkd!\9'H/A!5'(&!h/!
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8C'0C!K'*(:!*(H!.3C&$>!8*(3&H!3.!9&!<*$3!."!*!"434$&!7C'(&>&!(*3'.(T>3*3&!0.45H!(.3!9&!

'(3&:$*3&H! 8'3C! 3C'>! 3C&.$E/! PC&$&".$&A! 3C&! 0.(0&<3! ."! *>>'%'5*3'.(! C*H! 3.! 9&! $&5&*>&H!

"$.%!'3>!:&.:$*<C'0*5!H&3&$%'(&H!0.%<.(&(3/!!

7.(3$*H'033-1'\+"E3'>3+'>41:+`>-1::&-+?31[&+[>3+:&410>4#+415+"X&\+a>3g3+

ov3-1:1&+[>&41@+G-1:+B3+?31:=3+C4-#+ILMejJ!

Y1+ LMej7+ E341:+ A*-()+ 41+ )''4=+ 49-&(+ (>)+ (-630+ -,+ )(>1303(=+ 31+ $>3147+ >3'+ "E3'>3+ '>41:+

iC.(::4.!%'(Q4!QC'!:4*(0C*!V2&"5&033-1+49-&(+$>314@'+)(>1303(3)'+31+>3'(-*=J7#jeZ!8C&$&!

(>)+ 0-1(*4530(3-1'+ A3(>31+ >3'+ (>)-*=+ -,+ 4+ "4''3?3%4(3<)+ 6-A)*+ -,+ $>314#+ 0-?)+

<$.%'(&(35E! 3.! 3C&! ".$&/!K'*(:!05*'%>! 3C*3! 3C'>!&>>*E!8.45H!9&!8$'33&(! '(! 3C&!><'$'3!."!

$&(&8&H!C'>3.$'.:$*<CE/!@'>!%.3'=&!".$!8$'3'(:!'3!C&!H&>0$'9&>!*>!".55.8>,!!
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2'+?)1(3-1)5+49-<)+E341:+0%43?'+31+"E3'>3+'>41:+`>-1::&-+?31[&+[>3+:&410>4#+ILMejJ+

(>4(+(>)+"4''3?3%4(3<)+6-A)*#+A-&%5+1-(+A-*C+41=+?-*)+4,()*+%4()+41(3b&3(=+415+4%'-+31+

>3'+)''4=+"X&\++#%M%! ov3-1:1&+[>&41@+G-1:+B3!?31:=3+C4-#+I4%'-+LMejJ7+>)+?)1(3-1'+(>4(+

3C&! P4(:4>&>! *(H! 3C&! ).(:.5>! 8.45H! (.3! C*=&! *>>'%'5*3&H! E&3/^[h!U&(+ 31+ (>)+ "Y1')*(+

64*4:*46>#+ >)+ *43')'+ >-6)'+ ,-*+ (>)+ ,&(&*)S+ 2%(>-&:>+ E341:+ 5-)'+ 1-(+ 4''&?)+ (>)+

H410>&'@+ 0-?6%)()+ 4''3?3%4(3-1+ 4'+ >)+ >45+ 5-1)+ 31+ LMeQ7! C&! (&=&$3C&5&>>! 3C'(R>! 3C*3!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^[[!K'*(:! f'0C*.,! [dgh! n[dZhoA! </! e^A! 5'(&! [h!L_S+ U%&1('0>%3+ A*3()'\+ "2+ '(*-1:)*+ 31,%&)10)+ -1+ (>)+ ')64*4(3-(! ."!
-&.<5&>!3C*(!3C*3!."!$&5':'.(!'>!3C*3!."!5*(:4*:&/!7.%%.(!5*(:4*:&!'>!3C&!><&0'*5!%*$R!."!*!-&.<5&!V;3S$R&$!*5>!
H'&! 2&5':'.(! 8'$R3! *4"! H'&! ;0C&'H4(:! H&$! a*3'.(&(! H&$! B&:&(>*3Q! H&$! ;<$*0C&/! +'&! a*3'.(! &$>0C&'(3! :*(Q!
9&>.(H&$>!H&435'0C!*5>!;<$*0C:&(.>>&1'0>4,(JS#+IU%&1('0>%3\+LMj_+KLssjO7+<-%S+L7+6S+MQ!dj]![gg^A!</!gj/!;&&!*5>.!
154(3>0C5',![gejA!</!he/W!
^[Y!K'*(:!f'0C*.,![dgh!n[dZkt[oA!</!jA!5'(&![Y!</!^A!5'(&![/!
^[h!K'*(:!f'0C*.,![dgh!n[dZktYoA!</!YhA!5'(&![![Z/!
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[Z[!

3C&E!*$&!.(!3C&'$!'$$&=&$>'95&!8*E!3.!9&0.%&!0.%<5&3&5E!*>>'%'5*3&H/^[j!PC4>!3C&!0*>&!."!

3C&!)*(0C4>!>&$=&>!*>!C'>!&G<5*(*3'.(!C.8!3C&!H'=&$>&!&3C('0'3'&>!8&$&!%&$:&H!'(3.!3C&!

iC.(:C4*! &3C('0'3E! '(! *(3'l4'3E! !! 9E! 3C&'$! *H.<3'.(! ."! 7C'(&>&! >0$'<3! *(H! 5*(:4*:&/!

H-*)-<)*7+ (>)+ H410>&+ 04')+ 5)?-1'(*4()'+ -1)+ 3?6-*(41(+ ?)(>-5+ -,+ (>)+ "6-A)*+ -,+

4''3?3%4(3-1#+(-+9)+&')5+40(3<)%=\+9=+&'31:+$>31)')+'0*36(+415+%41:&4:)+P-1T@*(!<&.<5&!

0.45H!9&!*>>'%'5*3&H/!K'*(:!05*'%>!3C*3!7C'(&>&!>0$'<3!8.45H!9&!>.!<.8&$"45!!!*:*'(!C&!

4>&>!3C&!3&$%!5%!4'+31+"6-A)*+(-+4''3?3%4()#+!!3C*3!'3!8.45H!&*>'5E!>8*55.8!.3C&$!5*(:4*:&!

>E>3&%>/! 1*>&H! .(! C'>! 05*'%! 3C*3! $*0&>! *$&! H'""&$&(3'*3&H! 9E! 5*(:4*:&! $*3C&$! 3C*(!

<CE>'.:(.%E!C&!>C.8>!3C*3!3C&!)*(0C4>!*(H!*55!3C&!.3C&$!<&.<5&A!8C.!><.R&!3C&'$!.8(!

a.(T@*(! 5*(:4*:&>! 9&".$&A! 5.>3! 3C&'$! H'>3'(03! &3C('0! 'H&(3'3E! 3C$.4:C! 3C&! 5.>>! ."! 3C&!

5*(:4*:&/! PC4>A! K'*(:! 9*>&>! C'>! *>>4%<3'.(! ."! 3C&! *>>'%'5*3'.(! ."! 3C&! )*(0C4>! *(H!

.3C&$>!.(!3C&'$!*H.<3'.(!."!7C'(&>&!5*(:4*:&!*(H!>0$'<3/!

PC&! "Y1')*(+ 64*4:*46>#+ 0-1,*-1('+ (>)+ *)45)*+ A3(>+ 41+ 3?6-*(41(+ 6*-9%)?+ 31+

0.((&03'.(! 8'3C! )*(0C4! >0$'<3! *(H! 5*(:4*:&/! 7.(>0'.4>5E! .$! (.3A! K'*(:! "*5>&5E! 05*'%>!

3C*3! (>)+ H410>&+ >45+ 1-+ '0*36(+ -1+ (>)3*+ -A1+ "A>)1+ (>)=+ )1()*)5+ (>)+ $)1(*4%+ D%431'S#+

?"3&$8*$H>! 3C&E! H&=&5.<&H! .(&A! 943! K'*(:! H'>%'>>&>! '3! *>! 3..! *$3'"'0'*5! *(H! H.&>! (.3!

*55.8!'3!3.!C*=&!9&&(!'(!8'H&!4>&/!O"!0.4$>&A!3C'>!05*'%!."!K'*(:!'>!(.3!3$4&/!PC&!)*(0C4!

>0$'<3! 8*>! '(! 8'H&! 4>&! *(H! '3! 8*>! (*34$*55E! 3C&! "'$>3! .(&! *%.(:! 3C&! .""'0'*5! >0$'<3>! '(!

f'(:! 3'%&>A! (>)+ "'(4()+ %41:&4:)'+ I;F-'FJS#^[^!\3! 8*>! %*'(5E! 9*>&H! .(! 3C&! *5<C*9&3'0*5!

).(:.5'*(!>0$'<3A!8C'0C!*:*'(!H&$'=&H!"$.%!3C&!;E$'*(TDE:C4$!>0$'<3!*(H!C*H!.9='.4>5E!

(.3C'(:!3.!H.!8'3C!3C&!7C'(&>&! 5.:.:$*<C'0!>0$'<3/!?5>.!9&".$&!3C&E!0$&*3&H!3C&'$!.8(!

8$'3'(:! >E>3&%! *3! 3C&! =&$E! &(H! ."! 3C&! [k3C! 0&(34$E! 3C&! )*(0C4! H'H! (.3! 4>&! 7C'(&>&!

0C*$*03&$>! 3.! 8$'3&! H.8(! )*(0C4! 3&G3>/! ?3! 5&*>3! >.%&! ."! 3C&>&! "*03>! %4>3! C*=&! 9&&(!

R(.8(!3.!K'*(:A!*53C.4:C!3C&!)*(0C4!5*(:4*:&!*(H!>0$'<3!8*>!(.3!'(!8'H&!4>&!*(E%.$&!

31+ E341:@'+ (3?)S+ a(3%%7+ E341:@'+ 0%43?'+ 4*)+ 4'(-13'>31:%=+ &1(*&)+ 415+ 6*-949%=+ 6-%3(304%%=+

%.3'=*3&H/!\3!'>!'%<.$3*(3!".$!C'%!3.!%*R&!*!0*>&!9E!$&"&$$'(:!&><&0'*55E!3.!3C&!)*(0C4>!

*>!3C&E!*$&!3C&!$45'(:!&3C('0'3E/!PC&!H&05*$*3'.(!."!3C&'$!*>>'%'5*3'.(!>&&%>!3.!C'%!%.>3!

H&>'$*95&/!O(!3C&!.(&!C*(HA!K'*(:!>3$.(:5E! "*=.$&H!0.(>3'343'.(*5!%.(*$0C'>%/!O(!3C&!

.3C&$! C*(HA! C&! 8*>! *8*$&! 3C*3! 3C&! )*(0C4(&>>! ."! 3C&! %.%&(3*$E! &%<&$.$>! 0*4>&H!

H'>*:$&&%&(3! *%.(:! 3C&! (*3'.(*5'>3>/! PC&! 05*'%! 3C*3! 3C&! )*(0C4>! C*H! *5$&*HE!

*>>'%'5*3&H!*(H!3C4>!8&$&!<*$3!."!3C&!iC.(:C4*!.$!@*(!&3C('0'3EA!8.45H!C*=&!%*H&!'3!

&*>'&$! 3.! :*'(! :&(&$*5! *00&<3*(0&! ."! 3C&! <&$<&34*3'.(! ."! 3C&'$! %.(*$0CE/! ?(.3C&$!

'%<.$3*(3! $&*>.(! 8CE! 3C&! *>>'%'5*3'.(! ."! 3C&! )*(0C4! 8*>! H&>'$*95&! 8*>! 3C*3! 3C&'$!

*>>'%'5*3'.(! 8.45H! <$.."! 3C&!&G'>3&(0&! ."! 3C&!0&$3*'(! ><&0'*5! "&*34$&! ."! 3C&! @*(!K'*(:!

04%%)5+"4''3?3%4(3<)+6-A)*S#+E341:+4''&?)5+(>4(+(>3'+6-A)*+A-&%5+9)+'-+'(*-1:+(>4(+)<)1+

'"! 3C&! a.(T@*(! <&.<5&! 8&$&! <.5'3'0*55E! .$! %'5'3*$E! >4<&$'.$! 3C&E! 8.45H! >3'55! 9&!

>8*55.8&H! &*>'5E! 9E! @*(! 04534$&! *(H! <&.<5&! H4&! 3.! 3C&! a.(T841+ 6)-6%)@'+ 0&%(&*4%+

'("&$'.$'3E/!PC&!)*(0C4>!8.45H!."!0.4$>&!<$.='H&!*(!.<3'%*5!&G*%<5&!".$!3C'>!3C&.$E/!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^[j!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ekA!5'(&![/!
^[^!7$.>>5&EX2*8>R',![ddh]!F55'.33,!YZZ[A!</!YdZ!hZj]!2*8>R',![ddgA!</!hk!hd]!2C.*H>,!YZZZA!</!Y^j/!



!

[ZY!

Y(+ >4'+ 9)0-?)+ -9<3-&'+ (>4(+ E341:@'+ 35)4+ -,+ 41+ "4''3?3%4(3<)+ 6-A)*+ -,+ $>314#+ A4'+ 4+

<.5'3'0*55E!%.3'=*3&H!$&>4%<3'.(A!*53C.4:C!'3!8*>!<*$35E!9*>&H!.(!.5H&$!'H&*>!*>!>C*55!9&!

*(*5EQ&H!9&5.8/!\3!8*>A!C.8&=&$A!'%<.>>'95&!".$!K'*(:!3.!<$.."!'3>!&G'>3&(0&/!PC&$&".$&A!

C&!H.&>!(.3!3C.$.4:C5E!*(*5EQ&!<$.0&>>&>!."!04534$*5!&G0C*(:&A!943! 5&3!C'>!CE<.3C&>&>!

*<<&*$!5'R&!4('=&$>*5!*(H!:&(&$*55E!400)6()5+(*&(>'+I"3(+3'+'435+I#)-&#/$;J7#^[k!"(-54=+3(+3'+

>*'H!VM%$(8/%J#^[eW/!PC4>A!'3!'>!<.>>'95&!".$!C'%!3.!>3*3&!.9='.4>!4(3$43C>!4(C&>'3*3'(:5E/!!

PC&>&! 4(3$43C>! 9&0.%&! &><&0'*55E! .9='.4>! 8'3C! $&:*$H! 3.! 3C&! a.(T841+ "0-1b&)'(+

HE(*>3'&>! V,#/$;1F( 8)$;&#)-W/#! U4')5+ -1+ (>)+ 4''&?6(3-1+ -,+ 41+ "4''3?3%4(3<)+ 6-A)*#+

K'*(:!05*'%>!3C*3!3C&!".4(H'(:!<&.<5&!."!3C&>&!HE(*>3'&>!*>>'%'5*3&H!3.!3C&!@*(!.=&$!3C&!

3'%&/^[g!8)+ (>)*),-*)+ 310%&5)'+ (>)?+ 31(-+ $>314@'+ >3'(-*=S^[d!143! .(! 3C&! .3C&$! C*(HA! 3C&E!

*$&!>3'55!>&&(!*>!9&'(:!'("&$'.$A!(.3!&(3'$&5E!5&:'3'%*3&!*(H!a.(T@*(/!PC*3!%&*(>A!&=&(!'"!

3C&!P4.9*A!cC'3*(A!P*(:43A!U4$0C&(A!).(:.5>^YZ!*(H!)*(0C4!*>>'%'5*3&H!.$!*004534$*3&H!

3.! 3C&! @*(A! 3C&E! 0.45H! (&=&$! $&*55E! 9&0.%&! @*(/! 143! '"! 3C&'$! *>>'%'5*3'.(! 8*>! *>!

'(&='3*95&!*(H!0.%<5&3&!*>!K'*(:!05*'%&H!C.8!0.45H!3C&E!>3'55!9&!<&$0&'=&H!*>!".$&':(!'(!

$>314@'+>3'(-*=R+215+>-A+0-&%5+(>)3*+'&00)''-*'+'(3%%+9)+)/3'()1(R+]>)+A)4C1)'')'+-,+(>)+

0.(0&<3! 5'&!.<&(5E/!143!*5>.!3C&!$&*>.(!8CE!K'*(:!C*H!3.!*00&<3!3C&>&!8&*R(&>>&>! 5'&>!

.<&(5E,!C&!4>&H!3C&!0.(0&<3! ".$!<.5'3'0*5!<4$<.>&A! 3.!>C.8!C.8!*!7C'(&>&!(*3'.(T>3*3&!

0.45H!9&!0$&*3&H!'(!3C&!9.$H&$>!."!3C&!f'(:!&%<'$&A!(&=&$3C&5&>>!9&'(:!9*>&H!.(!3C&!@*(!

)(>1303(=S+ m3(>+ (>)+ "4''3?3%4(3<)+ 6-A)*#+ E341:+ A41()5+ (-+ 6)*'&45)+ >3'+ ,)%%-A+

(*3'.(*5'>3>! !! *(H! <$.9*95E! &=&(! C'%>&5"! !! *:*'(>3! 9&33&$! N4H:&%&(3! 3C*3! 3C'>! 0.45H!

9&0.%&!$&*5'3E!.(&!H*E/!!

?>>'%'5*3'.(!'(!E341:+T30>4-@'+])/('\+2103)1(+H.H&5>!

E341:+ 31(*-5&0)5+ (>)+ "6-A)*+ -,+ 4''3?3%4(3-1#+ 4'+ 4+ 1)A+ (>)-*=+ 415+ (>&'+ '(4*()5+ (>)+

H'>0.4$>&!.(!3C&!*>>'%'5*3'.(!3C&.$E!*>!*!=*5'H!%&3C.H!3.!'(3&:$*3&!a.(T@*(!<&.<5&!'(3.!

3C&! V@*(W! 7C'(&>&! (*3'.(T>3*3&/! \3>! (&8(&>>A! C.8>.&=&$A! %*'(5E! 5'&>! '(! 3C&! <.'(3! 3C*3!

K'*(:! 8*(3&H! '3! 3.! 9&! *<<5'&H! *03'=&5E/! PC&$&! C*>! 9&&(! <$&H'>04$>'=&! $..3>! ."! 3C&!

H'>0.4$>&! 3.! 9&! ".4(H! '(! @*(! 7C'(&>&! 3C'(R'(:! 9&".$&! [dZZA! ."3&(! 0*55&H! 3$*H'3'.(*5!

(>-&:>(S+ ]>)+ b&)'(3-1+ >-A+ "(*453(3-14%#+ (>3'+ A4=+ -,+ (>31C31:+ 31(*-5&0)5+ 9)%-A+ *)4%%=+

8*>!0*((.3!9&!*(>8&$&H!C&$&/!\!C&>'3*3&!3C.4:C!3.!05*'%!3C*3!*55!3C$&&!H&0'H'(:!0.(0&<3>!

E341:@'+(>)-*=+-,+41+"4''3?3%4(3<)+6-A)*#+A4'+94')5+&6-1+A)*)+(*453(3-14%+31+(>)+')1')+

3C*3! 3C&E! C*H! 9&&(! 9*>'0! 3.! @*(! 7C'(&>&! 3C'(R'(:! >'(0&! >.! 5.(:! 3C*3! '3! 8.45H! 9&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^[k!K'*(:!f'0C*.,![dgh!n[dZkt[oA!</!eYA!5'(&![Y/!
^[e!K'*(:!f'0C*.,![dgh!n[dZhoA!</!ekA!5'(&![/!
^[g!\9'H/A!5'(&!Y!j/!
^[d!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</!k/!
^YZ!\(!3C&'$!0*>&A!(.3!&=&(!K'*(:!8.45H!*>>4%&!>'('0'Q*3'.(A!.(5E!;4(!`*3T>&(!8.45H!H.!3C*3!5*3&$/!V;4(!`*3T>&(,!
[ddj!n[dYjoA!</![[/!P$*(>5*3&H!9E!J$*(R!M/!-$'0&!'(!;4(!`*3T>&(,![dYdA!</!Yh/!;&&!*5>.!;4(!`*3T>&(,![ddj!n[dYjoA!</!
[jA!k[]![dYdA!</!hZA![Y^/W!



( (
(

[Zh!

'%<.>>'95&!3.!(*%&!3C&'$!9&:'(('(:/!O(!3C&!0.(3$*$EA!\!$*3C&$!3C'(R!3C*3!>.%&!*><&03>!."!

3C&%! %':C3! 9&! $*3C&$! (&8/! 143! 3C'>! H'>04>>'.(! 8.45H! :.! 9&E.(H! 3C&! >0.<&! ."! 3C'>!

H'>>&$3*3'.(/!!

PC&!'H&*!."!>'('0'Q*3'.(A!3C*3!'>A!*>>'%'5*3'.(!3.!3C&!@*(!8*>!9*>&H!.(!3C$&&!<*33&$(>!

."!=*$'.4>!*:&,!3C&!'H&*!3C*3!3C&!0'='5!V8/$W!>3*(H>!*9.=&!3C&!%'5'3*$E!V8FWA!3C&!?55T4(H&$T

@&*=&(! V"%)$S%)W! %.H&5! ."! 3C&! 4('=&$>&! V$&<43&H5E! .<<.>&H! 3.! 3C&! 5*3&$! >3*3&! V;F-W!

%.H&5WA!*(H!3C)+?-((-+"&'31:+v34+(-+0>41:)+f3!V'-$;(c%)(R%)$(N%W/#!!

7'='5!6&$>4>!)'5'3*$E!

2+ (*453(3-14%+ 64(()*1+ 31>)*)1(+ 31+ E341:@'+ 0%4''3,304(3-1+ -,+ 6)-6%)+ 400-*531:+ (-+ (>)3*+

>4$$.4(H'(:! '>! 3>)+ 4''&?6(3-1+ -,+ (>)+ 5&4%3(=+ -,+ "0&%(&*)r03<'5! V8/$W#+ 415+

"A4*,4*)r?3%3(4*=! V8FW/#^Y[!K'*(:! :&(&$*55E! 05*'%>! 3C*3! <&.<5&! ."! 3C&! 8*$%! Q.(&A! 8C.!

H&=&5.<&H!04534$&T0'='5'Q*3'.(!V8/$4%$;WA!*$&!(*34$*55E!.<<.>&H!3.!3C&!<&.<5&!."!3C&!0.5H!

Q.(&A! 8C.! *$&! 8&55! =&$>&H! '(! 8*$"*$&! V,#)$,#/$;W/^YY!\(! 3C&! 0*>&! ."! 7C'(*A! 3C&! 0'='5'Q&H!

<&.<5&! *$&! 3C&! 0453'=*3&H! @*(! <&.<5&A! 8C.! C*=&! $&<&*3&H5E! 9&&(! 3C$&*3&(&H! 9E! 3C&!

%'5'3*$E!a.$3C&*>3&$(!<&.<5&A!&><&0'*55E!9E!3C&!P4(:4>&>A!9E!8C'0C!K'*(:!$&"&$>!3.!3C&!

P4.9*A!cC'3*(A!U4$0C&(!*(H!)*(0C4/!!

PC&!8/$>8F!HE*H!'>!9*>&H!.(!3C&!"'$>3!38.!R'(:>!."!iC.4A!c'(:!M&(!VE#-F(b/$(8)$;W!

V[Zdd![Z^Z!17W!*(H!C'>! >&0.(H!>.(!c'(:!M4! VE#-F(bF(8)$;W! V$&':(! 3'%&!0*/![ZjdXkX^!

[Zjh! 17W/^Yh!\(! 3C&! H%M%! VO--:(-1(T%"/3J+ 3(+ 3'+ '435+ 49-&(+ (>)?\+ "]-+ 5)%3<)*+ (>)+ 6)-65&! "$.%!

*""5'03'.(>A!c'(:!M&(!4>&H!04534$&!3.!$45&!Vb/$(8)$;('%(8/$(,#%W!*(H!c'(:!M4!VbF(8)$;('%(

8F(;-$;J+&')5+?3%3(4*=+6-A)*S#^Yj!PC'>!H'0C.3.%E!."!0'='5!*(H!04534$&!=&$>4>!%'5'3*$E!4(H!

%*$3'*5!<.8&$!'>!%'$$.$&H!'(!3C&!7C'(&>&!.""'0'*5!>E>3&%A!8C'0C!'>!H'='H&H!'(3.!38.!%*'(!

:$.4<>A!3C&!0'='5!V8/$;F)$W!*(H!3C&!%'5'3*$E!.""'0'*5>!V8F;F)$JS+Y1+`>-&+(3?)'+"?)1+A>-+

C*H! 8F! V%*$3'*5! *$3>W! &G<&$3'>&! H.%'(*3&H! 3C&! 3#%! I(>)+ &66)*+ 0%4'')'JS#^Y^!7.("40'4>A!

C.8&=&$A! "*=.$&H! 8/$A! *(H! *"3&$! 7.("40'*('>%! 9&0*%&! '("54&(3'*5A! 3C&! 0'='5! 9&0*%&! 3.!

H.%'(*3&! 3C&! %'5'3*$E/^Yk!7.("40'4>! 8*>! 5*3&$! &=&(! 8.$>C'<<&H! *>! 3C&! 8/$( >*:&! V8/$(

3#/$;W!.<<.>&H!3.!B4*(E4A!3C&!8F(>*:&!V8F(3#/$;W/^Ye!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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^Yh!?<*$3! "$.%! 3C&>&! 38.! R'(:>A! 3C&$&! *$&! 38.! .3C&$! '%<.$3*(3! &%9.H'%&(3>! ."! 8/$! *(H! 8F/! 7.("40'4>!
&%9.H'&>! 8/$A! 8C&$&*>! B4*(! `4! VH/! YYZWA! *! %'5'3*$E! 5&*H&$! "$.%! 3C&! F*>3&$(! @*(! HE(*>3EA! >E%9.5'>&>! 8F/!
VK.4'&,!YZZYA!</![j/W!
^Yj!P$*(>5*3'.(!9*>&H!.(!K.4'&!415+E)::)S+E)::)+(*41'%4()'+(>)+64''4:)\+"KpO+415+C31:+m417+A>-+9=+>3'+6)40),&%+
$45&A!*(H!R'(:!MzA!8C.!9E!C'>!%*$3'*5!*0C'&=&%&(3>!VH&5'=&$&H!3C&!<&.<5&!"$.%!3C&'$!*""5'033-1'JKpOS#+IE)::)\+
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^Yk!K.4'&,! YZZYA! </! [e![g/! \(! 3C&! HF$'FA! 7.("40'4>! *(>8&$>! i'! K4(! 8C&(! C&! *>R>! 8C*3! 8.45H! 0.(>3'343&! *!
0.%<5&3&!%*(!V&#/$;(0/$W!3C*3!C&!%4>3!C*=&!8/$7+A>30>+E)::)+(*41'%4()'+4'+"400-?6%3'>?)1('7#+31+4553(3-1+(-+
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^Ye!K.4'&,!YZZYA!</!jh/!
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?53C.4:C!8/$!*(H!8F!C*H!9&&(!3C.4:C3!3.!0.%<5&%&(3!&*0C!.3C&$!4(3'5!@*(!3'%&>A!

3C&!%'5'3*$E!9&0*%&!3.!9&!>&&(!*>!*!(&0&>>*$E!&='5!.=&$!3'%&/^Yg!B..H!:.=&$(%&(3!8.45H!

(.3! (&&H! %'5'3*$E! <.8&$A! 943! .(5E! 0'='5! <.8&$! 3.! :.=&$(! >4'3*95&! *(H! $':C3&.4>/! PC&!

H&=&5.<%&(3!."!3C'>!='&8!'>!%'$$.$&H!'(!3C&!&G*%'(*3'.(!>E>3&%/!+4$'(:!@*(!3'%&>!3C&!

".$&$4((&$! ."! 3C&! &G*%'(*3'.(! >E>3&%! 8*>! 9*>&H! .(! 3C&! >.T0*55&H! "a3/! ?$3>! V5%F( '%WA#!

8C'0C! '(054H&H! 38.! %'5'3*$E! *9'5'3'&>A! >C..3'(:! *(H! H$'='(:! *! 0C*$'.3/! @.8&=&$A! 3C&>&!

38.! H'>0'<5'(&>! 8&$&! (.3! '(054H&H! '(! 3C&! 38.! ;4'! &G*%'(*3'.(! >E>3&%>A! 3C&! V4%$;M%$;W!

>E>3&%!*(H!3C&!M%$3#%!>E>3&%A!8C'0C!9&0*%&!3C&!9*>'>!".$!*55!>49>&l4&(3!>E>3&%>/!MC&(!

3C&! M%$3#%! >E>3&%! 9&0*%&! 3C&! %.$&! '%<.$3*(3! *(H! 5*3&$! .(5E! &G*%'(*3'.(! >E>3&%! '3!

$&l4&>3&H!3C&!R(.85&H:&!."!3C&!75*>>'0>!*(H!."3&(!*5>.!3C&!0.%<.>'3'.(!."!&>>*E>!*9.43!

3C&%A!0.%<5&%&(3&H!9E!<.&%>/!c(.85&H:&!."!%'5'3*$E!%&3C.H>!*(H!>3$*3&:'&>!8*>!(.3!

&G<&03&H! *(E%.$&/! -C'5.>.<CEA! .$! $*3C&$! &3C'0>A! 5'3&$*34$&! *(H! *$3>! 8&$&! >&&(! *>! 3C&!

9*>'>! ."! :..H! $45'(:/! PC'>! 8*>! *00.$H'(:! 3.! 3C&! >.T0*55&H! "A4=+ -,+ (>)+ C31:+ I8)$;*)-J7#+

A>-+ '>-&%5+ "*&%)+A3(>-&(+ 40(3-1#! -*+ (-+ ":-<)*1+),,303)1(%=+ A3(>-&(+ )/)*(3-1+ I8F8/%(/0(

,#%W/#^Yd!O(5E!3C$.4:C!C'>!.8(!>4<&$'.$!9&C*='.$!!!*(H!3C&!>&5&03'.(!."!3C&!$':C3!.""'0'*5>!

!! A-&%5+ (>)+ C31:+ 9)+ 49%)+ (-+ *&%)+ (>)+ 6)-6%)S+ ]>)+ 493%3(=+ (-+ "*&%)+ A3(>-&(+ 40(3-1#+ A4'+

*0C'&=&H! 3C$.4:C! <C'5.>.<C'0*5! &H40*3'.(! *(H! '(>':C3! *(H! (.3! 3C$.4:C! %'5'3*$E!

3$*'('(:/!

a.(T@*(!<&.<5&!A)*)+0-??-1%=+9)%3)<)5+(-+9)+":*))5=+415+A4*%3C)7#^hZ!<$.9*95E!*5>.!

H4&! 3.! 3C&! "*03! 3C*3! %.>3! @*(! <&.<5&! .(5E! &(0.4(3&$&H! 3C&%! .(! *! 5*$:&$! >0*5&A! 8C&(!

3C.>&!a.(T@*(!'(=*H&H!@*(!7C'(&>&!'(C*9'3&H!$&:'.(>/!\(!3C&!.""'0'*5!C'>3.$E!."!3C&!U'(!

HE(*>3EA!'3!$&*H>,!

"]>)+KV&*0>)1O+V31+&')5+?3%3(4*=+6-A)*+I8FW!3.!0.(l4&$!*!>3*3&A!'(!3C'>!3C&E!H'H!(.3!

H'""&$!"$.%!3C&!ncC'3*(o!K'*./!143!*"3&$!.(&!:&(&$*3'.(A!3C&E!&>3*95'>C&H!*!>E>3&%!

H&$'=&H!"$.%!3C&!P*(:!*(H!3C&!;.(:A!*(H!3C&$&!8*>!(.3C'(:!H&$'=&H!"$.%!3C&!K'*.!

:&(&$*3'.(/! PC&E! 4>&H! 0'='5! <.8&$! V8/$W! *(H! H'H! (.3! 4>&! %'5'3*$E! V8FW!

K41=?-*)OS#^h[!

MC&(!K'*(:!$&5*3&H!3C&!a.$3C&*>3&$(!a.(T@*(!<&.<5&!3.!8F!!!8*$T5.='(:!*(H!9$43*5!!!

*(H!3C&!@*(!<&.<5&!3.!3C&!.<<.>'3&!8/$!!!<&*0&T5.='(:!*(H!>&(>'95&!!!C&!*5>.!'(054H&H!

3C&!3$*H'3'.(*5!&=*54*3'.(!."!3C&>&!0C*$*03&$'>3'0>!3C*3!8F!8*>!'("&$'.$!3.!8/$/^hY!!

7.(>&l4&(35EA! 3C&! a.(T@*(! 0.45H! 9&! *>! <.8&$"45A! *5*$%'(:! *(H! 3C$&*3&('(:! 3.! 3C&!

@*(! <&.<5&! *>! 3C&E! 8'>C&H! !! *>! 5.(:! *>! 3C&'$! >.0'&3'&>! 8&$&! 9*>&H! .(! 8FA! 3C&E! 8.45H!

*58*E>! 9&! '("&$'.$! 3.! 3C&! @*(! >.0'&3E! 9*>&H! .(! 8/$/! ?5$&*HE! 3C&! 8$'3&$>! ."! .""'0'*5!

!
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^Yg!PC&!+#%M%$;!>*E>!*9.43!`'(!U'"4!Vd3CXg3C!0&(34$E!17WA!3C&!%'('>3&$!."!c'(:!q4*(!."!iC.4!VE#-F(cF)$(8)$;W!*(H!
$45&$!."!3C&!>3*3&!`'(!'(!M&>3&$(!iC.4!3'%&>!V[[3C!0&(34$E!iiL+U$J\+"X-*+6)40)+-*+,-*+A4*+I8/$(8FW!"'3!'>!c&'CT
"..!nb!U'"4oA!?!<*33&$(!3.!*55!3C&!;34()'S#+IE)::)\+LMiN7+<-%S+d7!</!Ygh!V-*$3!\\/!)'(.$!OH&>!."!3C&!c'(:H.%A!1..R!\\\/!
PC&!+&0*H)+-,+]@&1:+W&1:S+YYYS+E&>+f&)>JSJ!
^Yd!P&G3!*(H!>&0.(H!3$*(>5*3'.(!>&&!K&::&,![deYA!=.5/![A!</!Yd^!V1..R!q6/!M&'!K'(:!c4(:A!7C*</!6W/!
^hZ!`*(:A!K'&(T>C&(:,![dkgA!</!Ye/!
^h[!J%$3#%A!0C/![Y^A!</!Ye[h/!
^hY!K'*(:!f'0C*.,![dgh!n[dZYoA!</!jA!5'(&![^m/!
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C'>3.$'&>! C*H! 05*'%&H! 3C*3! *"3&$! 3C&! <C*>&! ."! 0.(l4&>3! >.%&! a.$3C&*>3&$(&$>! 8.45H!

*H*<3!3.!*!<C*>&!."!0'='5'Q'(:A!*!<$.0&>>!8C'0C!8*>!'(3&$<$&3&H!9E!K'*(:!*>!*>>'%'5*3'.(!

3.!3C&!@*(/!?(H!'(!3C&!&(HA!*55!a.(T@*(!<&.<5&!8.45H!*43.%*3'0*55E!34$(!3.!8/$!*>!3C&!

>4<&$'.$!0.(0&<3!."!5'"&/!!

PC&!7.(0&<3!."!?55TD(H&$T@&*=&(!*(H!?>>'%'5*3'.(!

?(.3C&$!3$*H'3'.(*5!<*33&$(! '(C&$&(3! '(!(>)+0-10)6(+-,+"$>314@'+4''3?3%4(3<)+6-A)*#+ 3'+

3C&!'H&*!."!"%)$S%)7+&'&4%%=+(*41'%4()5+4'+"2%%T4(H&$T@&*=&(!V"%)$S%)JS#^hh!\(!3C&!0.$&!."!3C&!

"%)$S%)T0.(0&<3! 5'&>! 3C&! *>>4%<3'.(! 3C*3! 3C&! @*(! 7C'(&>&! *>! *! 0'='5'Q*3'.(! *$&! 3C&!

04534$*5! 0&(3$&!."! 3C&!4('=&$>&/! 2*-&15+ 3(+ 31+4+":*45)5+415+0-10)1(*30+ >3)*4*0>=#+ %3<)+

.3C&$! <&.<5&A! 8C.! *$&! '("&$'.$! 3.! 3C&! 04534$&! ."! 3C&! 0&(3$&! 3.! H'""&$&(3! H&:$&&>/^hj!\3! '>!

05*'%&H!3C*3!*3!5&*>3!3C&.$&3'0*55E!3C&!"%)$S%)T0.(0&<3!<$.C'9'3>!3C&!*00&<3*(0&!.$!&=&(!

3C&!&G'>3&(0&!."!.3C&$!5&:'3'%*3&!>3*3&>/^h^!

1&(N*%'(! \/! ;0C8*$3Q! >3*3&>! 3C*3! 3C&! 7C'(&>&! <&$0&<3'.(! ."! 8.$5H! .$H&$! 8'3C! '3>!

"1-(3-1+-,+&13<)*'4%+C31:'>36+%31C)5+(-+4+A35)%=+'>4*)5+')1')+-,+64*(30364(3-1+31+4+>3:>+

0&%(&*)#+A4'+1-(+%3?3()5+(-+$>3147+9&(+A4'+31>)*)1(+31+4%%+4103)1(+C':C&$!0'='5'Q*3'.(>/^hk!

MC*3!8.45H!9&!><&0'"'0*55E!7C'(&>&A!C.8&=&$A!'>!3C&!0.%9'(*3'.(!."!3C&!"%)$S%)T0.(0&<3!

"A3(>+ 0-10*)()%=+ $-1,&0341+ 0*3()*34+ -,+ >3:>)*+ 0&%(&*)S#^he!PC'>! $&=&*5>! '3>&5"! '(! 3C&!

7.("40'*(!<&$0&<3'.(!."!0'='5!04534$&!*9.=&!%'5'3*$E!*9'5'3EA!3C4>!05*>>'"E'(:!<&.<5&A!8C.!

>&&%!3.!9&!&><&0'*55E!:..H!'(!"':C3'(:A!9&(&*3C!3C.>&A!8C.!%':C3!5..>&!*:*'(>3!3C&%!.(!

3C&!9*335&"'&5HA!943!(.3!'(!3C&!.""'0'*5!&G*%'(*3'.(>/!!

a310)+ E)<)1'-1@'+ 5)<)%-6?)1(+ -,+ (>)+ 0&%(&*4%3'?T3.T(*3'.(*5'>%T3C&>'>! '3! C*>! ."3&(!

9))1+ 0%43?)5+ (>4(+ (>)+ "$>31)')+ A-*%5+ -*5)*#+ A3(>+ 3('+ 35)4+ -,+ "%)$S%)! *(H! '3>! H&('*5! ."!

.3C&$! >3*3&>! 8.45H! C*=&! 9&&(! 9$4>C&H! *8*E! 9E! 38.! 3C'(:>/^hg!O(! 3C&! .(&! C*(HA! 3C&!

H.03$'(&! ."! (*3'.(*5'>%! *(H! 8'3C! '3! 3C&! 0.(0&<3! ."! (*3'.(T>3*3&>! &G'>3'(:! &l4*55E! *(H!

'(H&<&(H&(35E!0*%&!3.!9&!R(.8(!'(!7C'(*!*3!3C&!&(H!."!3C&![d3C!0&(34$E/!O(!3C&!.3C&$!

C*(HA! '3! '>! 05*'%&H! 3C*3! 3C&!*::$&>>'.(! ."! 3C&!M&>3&$(! '%<&$'*5'>3! <.8&$>! %*H&! 7C'(*!

*8*$&!3C*3!.3C&$!C':C!04534$&!&G'>3&H/^hd!!

a*3'.(*5'>%! *(H! \%<&$'*5'>%! %':C3! C*=&! 9&&(! >&=&$&! 0C*55&(:&>! ".$! 3C&! 7C'(&>&!

<&$0&<3'.(!."!3C&!8.$5H!*(H!."!3C&!O3C&$!*(H!3C&!;&5"/!@.8&=&$A!'(!%E!.<'('.(!3C&$&!*$&!

(A-+ 3''&)'+ (-+ 0-1'35)*S+ X3*'(+ 415+ 31+ (>3'+ 0-1()/(+ -,+ ?31-*+ 3?6-*(410)7+ (>)+ "$>31)')+

A-*%5+ -*5)*#+ 94')5+ -1+ (>)+ 2%%T4(H&$T@&*=&(! 0.(0&<3! 8*>! (.3! *3! *55! <$&=*5&(3! *3! *55!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^hh!J*'$9*(R,![dkgA!</!Y]!+'RI33&$,![ddYA!</!Y/!!
^hj!U.C(! c'(:! J*'$9*(R! 0.4(3>! 3C$&&! %*'(! Q.(&>,! 3C&! ;'('0A! 3C&! \((&$! ?>'*(! *(H! 3C&! O43&$! i.(&A! 8C'0C!
0.$$&><.(H>! 8'3C! 3C&! ><C&$&>! :'=&(! '(! 0.((&03'.(! 8'3C! 3C&! 0.(0&<3! ."! 3C&! "]>*))+ 2:)'S#! V;&&! 9&5.8! *(H!
J*'$9*(R,![dkgA!</!Y/W!
^h^!\9'H/A!</!d/!
^hk!;0C8*$3Q,![dkgA!</!Yee/!
^he!\9'H//!
^hg!K&=&(>.(,![d^d!n[d^hoA!</![Zg![YZ]!P.8(>&(H,![ddY/!
^hd!K&=&(>.(,![d^d!n[d^ho!n[d^hoA!</![Zj]!;0C8*$3Q,![dkgA!</!Yg^/!
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3'%&>! *(H! *%.(:! *55! @*(! 7C'(&>&! <&.<5&/! PC&$&".$&A! \! 3C'(R! '3! (&0&>>*$E! (.3! 3.! :.! .(!

&'31:+ (>)+ ()*?'+ "0&%(&*4%3'?#+ 415+ "$>31)')+ A-*%5+ -*5)*A#+ A>30>+ >45+ 9))1+ '-+

'("54&(3'*55E!<43! ".$8*$H!9E!K&=&(>.(!*(H!U.C(!c'(:!J*'$9*(R!8'3C.43! 3C&!*00&<3*(0&!

3C*3!3C&$&!C*H!9&&(!.3C&$!*(H!&l4*55E!'%<.$3*(3!*(H!'("54&(3'*5!0.(0&<3>!."!04534$&!*(H!

'H&(3'3E! '(! 7C'(*/! ?(H! >&0.(H! *(H! %.$&! '%<.$3*(3! ".$! 3C&! '>>4&! '(! H'>04>>'.(! C&$&A! \!

H.493! 3C*3! (*3'.(*5'>3! *(H! '%<&$'*5'>3! &(0.4(3&$>! 8&$&! *95&! 3.! H&>3$-=+ (>)+ "$>31)')+

A-*%5+-*5)*7#+A>30>+315))5+A4'+-1)+-,+(>)+?-'(+6-A)*,&%+0-10)6('+4?-1:+(>)+841+)%3()+

*3!5&*>3!'(!5*3&!f'(:!3'%&>A!*53C.4:C!'3!'>!l4&>3'.(*95&!8C&(!'3!H&=&5.<&H!*(H!'"!'3!8*>!*>!

3$*H'3'.(*5! *>! '3! '>! <&$0&'=&H! 3.H*E! *(H! %.$&.=&$! >3'55! ".$%>! *! 9*>'>! ."! -27! <.5'3'0>/! \!

$*3C&$! 3C'(R! 3C*3! 3C'>! 8.$5H! .$H&$! 8*>! $&H40&H! 3&$$'3.$'*55EA! 943! 3C*3! 5*$:&! <*$3>! ."! '3!

$&%*'(&H! *(H! >3'55! $&%*'(! '(! &G'>3&(0&/! PC&! 0.(H403! *(H! *33'34H&! ."! 3C&! @*(! <&.<5&!

3.8*$H>! 3C&'$! (&*$&$! *(H! "*$&$! a.(T@*(! (&':C9.$>! 5'='(:! 3.:&3C&$! 8'3C! 3C&%! '(! .(&!

>3*3&!*(H!*5>.!*9$.*H!C*>!(.3!0C*(:&H!*>!<$.".4(H5E!*>!*!0.%<5&3&!*9*(H.(%&(3!."!3C&!

"%)$S%)T0.(0&<3!8.45H!'%<5E/!

Y+5-+1-(+5)1=7+>-A)<)*7+(>4(+(>)*)+>4'+9))1+4+5),313()+0>41:)+31+(>)+"$>31)')+A-*%5+

-*5)*#+ 4*-&15+ LMeeS+ Y1+ LMeN7+ E341:! C*H! *5$&*HE! 0.%<5&3&5E! *00&<3&H! 3C*3! @*(! 04534$&!

8*>!(.3!04534$&!K/0(3/!*(E%.$&A!943!3C*3!.3C&$!C':C!04534$&>!&G'>3&H!'(!3C&!8.$5H/!PC4>!

@*(!7C'(*!8*>!(.3!*(E%.$&!3C&!>4<&$'.$!0&(3$&!V,#-$;W!."!?55T4(H&$T@&*=&(!!!$&"5&03&H!

'(! 3C&! (*%&! "-*+ $>314+ 4'+ (>)+ "H3HH5&! c'(:H.%! VE#-$;;F-W/#! @.8&=&$A! K'*(:! H'H! (.3!

0.%<5&3&5E! *9H'0*3&! 3C&! 'H&*! ."! 7C'(*! *>! 9&'(:! *3! 3C&! 0&(3$&! ."! 3-4/"#%$;A! *53C.4:C! '3!

0.45H!(.3!9&!*3!3C&!0&(3$&!."(/6/0'"#%$;(*(E%.$&/!?53C.4:C!C&!H.&>!(.!5.(:&$!<$&>4%&!

3C*3!7C'(*!'>!3C&!04534$*5!0&(3$&!."!3C&!8.$5HA!C&!>3'55!<$&>4%&>!3C*3!'3!'>!.(&!."!3C&!"&8!

04534$*5! 0&(3$&>! ."! 3C&! 8.$5HA! 3C&! 04534$*5! 0&(3$&! ."! F*>3! *(H! <*$35E! 7&(3$*5! ?>'*! *(H!

&><&0'*55E!3C&!$&:'.(>!."!3C&!f'(:!&%<'$&!*(H!<*$35E!9&E.(H!'3>!9.$H&$>/!!

U=+%--C31:+4(+E341:@'+<3'3-1+-,+$>31)'&!C'>3.$E!*(H!'3>!.435'(&!'3!9&0.%&>!.9='.4>!3C*3!

E341:+5-)'+1-(+A41(+(-+:3<)+&6+$>314@'+'&6*)?)+6-'3(3-1+31+.4'(+2'34+4%(>-&:>+>)+>4'+(-+

:3<)+&6+$>314@'+'&6*)?)+6-'3(3-1+31+(>)+A-*%5S+U=+'(30C31:+(-+(>)+35)4+-,+"&'31:+v34+(-+

0>41:)+f3#+!!*(!'H&*A!8C'0C!*5'-+>45+<4*3-&'+-66-1)1('+1-(+-1%=+4(+E341:@'+(3?)7+9&(+4%'-+

9&".$&^jZ!!!*(H!&=&(!H&=&5.<'(:!'3!"4$3C&$!'(!5*3&$!3&G3>!*(H!9$.*H&('(:!'3!3.!3C&!R&E8.$H!
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>3'(-*3-:*46>=+A4'+*)%4(3<)%=+%3?3()5S#^kj!!

O(&!>&(3&(0&!&l4*55E!'%<.$3*(3!".$!3C&!PC$&&!?:&>!3C&.$E!*(H!".$!3C&'$!*<<$.*0C!3.!

a.(T@*(!<&.<5&!0*%&!"$.%!3C&!G-$;')$;(,#F)$,!

"]>)+<#F$L%F!3$&*3>^k^!'3>!>3*3&!n'/&/!K4o!*>!'(3&$(*5A!*(H!3C&!=*$'.4>!q'*!*>!&G3&$(*5]!

'3! 3$&*3>! 3C&! =*$'.4>! q'*! *>! '(3&$(*5! *(H! *55! 3C&! `'! *(H! +y! *>! &G3&$(*5/! PC&! 3$4&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^e!K'*(:!f'0C*.,![dgh!n[dZYtdoA![dZ^/!
^^g!K'*(:!f'0C*.,![dgQ+ KLsMiO7+6S+dsS+29-&(+E341:@'+ 31()*6*)(4(3-1+-,+ (>)+]>*))+2:)'+ >&&!9&5.8! *(H!K&=&(>.(,!
[d^d!n[d^hoA!</!he!j[A!jk/!
^^d!\9'H/A!</!he!j[/!M*(:!J*(T>&(!0*55>!3C&!PC$&&!?:&>!(>)+"2:)+-,+53'&13(=7#+(>)+"2:)+-,+G3'31:+D)40)#+415+(>)+
"2:)+-,+Z*)4(+D)40)S#+Im41:7+XS,!YZ[YA!</![h^/W!
^kZ!B&(3Q,!YZZ[A!</!Yjj/!
^k[!K4.,! YZ[YA! </! jg]! 6*(! F>>,! [ddjA! </! [jk]! J4(:! `4T5*(,! [d^hA! =.5/! YA! </! keh"/! \3>! %*'(! $&<$&>&(3*3'=&>! 8&$&!
>0C.5*$>! *(H! 4>4*55E! *5>.! .""'0'*5>! 5'R&! iC4*(:! 74(E4! V[e[d![eggWA! c.(:! B4*(:>&(! V[e^[![egkWA! K'4! J&(:54!
V[eek![gYdWA!B.(:!i'QC&(!V[edY![gj[W!*(H!M&'!`4*(!V[edj![g^eW/!
^kY!PC&!.3C&$!38.!8&$&!3C&!EF-(,#F)$!*(H!3C&!GF5%)$;(,#F)$!VGF5%)$;(<-44/$")0'W/!
^kh!K&=&(>.(,![d^gA!</!gY/!
^kj!M*(:A!J/,!YZ[YA!</![h^/!
^k^!PC'>!>C.$3!.<&('(:!>&(3&(0&!'>!%.>35E!5&"3!.43!'(!3C&!0'3*3'.(>/!
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[[Z!

C31:@'+5)'3*)+3'+(-+&13,=+2%%+&15)*+8)4<)1+I<#F$L%F($/%(L%(;F-(/0(8)%(,#F(c%)($/%(,#F(

c%)(/0(8)%(N%(a%(8)$;(,#/('F('%#F("%)$S%)JS#^kk!

?5$&*HE!@&!q'4!C*H!0.%9'(&H!3C&!PC$&&!?:&>!8'3C!3C&!<*>>*:&!"$.%!3C&!G-$;')$;(,#F)$!

*):4*531:+ (>)+ "31'35)#+ 415+ "-&('35)#+ 03()5+ 49-<)+ (-+ 4''3:1+ 0)*(431+ 6>4')'+ -,+ '(4()T

94'5H'(:! 3.! 0.(0$&3&! C'>3.$'0*5! <C*>&>/! PC4>A! 3C&!?:&!."!B$&*3! -&*0&! V")%K%$;(3#%W! '>! 3C&!

&5H&>3!?:&!*(H!$&"&$>!3.!3C&!&*$5E!3'%&!."!3C&!;<$'(:!*(H!?434%(!-&$'.H!V&#F$L%FW!*(H!."!

3C&! F*>3&$(! iC.4! +E(*>3E! VeYY!kYe! 17W/! PC&! ?:&! ."! ?<<$.*0C'(:! -&*0&! V3#/$;K%$;(3#%W!

*),)*'+ (-+ (>)+ (3?)+ '>-*(%=+ 9),-*)+ $-1,&03&'@'+ 93*(>+ IjNj!^jY! 17W/! PC&! ?:&! ."! +'>.$H&$!

VMF5F)$(3#%J+*),)*'+$-1,&03&'@'+-A1+4:)7+A>30>+>)+A3(1)'')5+>3?')%,+I__L!jed!17W/!a&*$5E!

38.!3C.4>*(H!E&*$>!5*3&$!c*(:!`.48&'!<43!3C&!?:&>! '(!3C&!.<<.>'3&!.$H&$!*(H!0$&*3&H!

*(! &=.543'.(*$E! >0C&%&! ."! 3C&! PC$&&! ?:&>! 9*>&H! .(! 3C'>! <*>>*:&! "$.%! 3C&! G-$;')$'(

,#F)$A!<*$3>!."!3C&!H%M%^ke!*(H!38.!%*N.$!0.%%&(3*$'&>!3.!3C&!G-$;')$;(,#F)$A!3C&!<#F$L%F(

1)$5-F! VHFSF0%)$"( a/8( -1( "#/( +K0%$;( )$*( 2F"F4$( 2$$)53W^kg!415+ 8)+ v3&@'+ <#F$L%F( G-$;')$;(

M%/;F!V!SK5%&)"%-$(-1("#/(G-$;')$;!&-44/$")0'(-$("#/(+K0%$;!)$*(2F"F4$(2$$)53W/^kd!PC&!PC$&&!

2:)'+'=?9-%3[)5+>3'+35)4+-,+"4+%31)4*+415+()%)-%-:304%+<3)A+-,+>3'(-*=S#^eZ!!

U4')5+-1+8)+v3&@'+415!W41:+f-&A)3@'+31()*6*)(4(3-17+E341:+5),31)'+(>)+]>*))+2:)'+4'+

".55.8>,!

"Y1+ (>)+ 4:)+ (>4(+ C1-A'+ ,*-?+ >)4*'4=+ -1%=7+ (>)+ :-<)*1?)1(+ 3'+ '(3%%+ <&%:4*S+

]>)*),-*)7+ -1)+ o(*)4('+ 3('+ '(4()+ 4'+ 31()*14%7+ 415+ 4%%+ (>)+ v34+ 4'+ )/()*14%@+ I+F-(

,#F)$8/$(3#%(,#%(3#)$;(&F&F(,/($/%(L%(;F-(/0(8)%(,#F(c%)W\^e[!

\(! 3C&! *:&! 3C*3! C&*$>A! 3C&! :.=&$(%&(3! C*>! *<<$.*0C&H! -&*0&/! PC&$&".$&A! .(&!

o(*)4('+4%%+(>)+v34+4'+31()*14%+415+4%%+(>)+f3+415+B~+4'+)/()*14%@+I+F-(8/$(3#%(,#%(M%$(

3#/$;K%$;(,/($/%(,#F(c%)(/0(8)%(N%(a%W/!

\(! 3C&! :&(&$*3'.(! 3C*3! >&&>! 3C&! :.=&$(%&(3! C*>! $&*0C&H! 3C&! B$&*3! -&*0&/!

]>)*),-*)7+ o2%%T4(H&$T8)4<)17+ 9)+ (>)=+ ,4*+ -*+ 0%-')7+ :*)4(+ -*+ '?4%%7+ 4*)+ %3C)+ -1)@+

V+F-(M%)$(3#%(,#%(,#%(")%K%$;(,/("%)$S%)('F)$(M%$(*)(S%)-(0F-'%JS#^eY!

@&$&A! 3C&!<*>>*:&>! "$.%!3C&! G-$;')$;(,#F)$!*$&!l4.3&H!H'$&035E! ".$!3C&!"'$>3! 38.!?:&>A!

943! 8C&(! '3! 0.%&>! 3.! 3C&! 3C'$H! *(H! 5*>3! ?:&! '3! '>! $&<C$*>&H/! ?>! 8&! C*=&! >&&(A! 3C&!

G-$;')$;(,#F)$(*)45'\+"]>)+(*&)+C31:@'+5)'3*)+3'+(-+&13,=+2%%+&15)*+8)4<)1S#!^eh!143!K'*(:!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^kk!G-$;')$;!,#F)$!V7C&(:!:.(:A![^3C!E&*$W/!P$*(>5*3'.(!9*>&H!.(!`4$'!-'(&>/!V-'(&>,!YZZ^A!</!gh/W!
^ke!W41:+f-&A)3+0-10)1(*4()5+-1+(>)+"E3+=&1+IPC&!7.(=&E*(0&!."!2'3&>W#+')0(3-1+3?+H%M%/!VK&::&,![gg^A!1..R!6\\/!
PC&!K{!`4(!.$!7&$&%.('*5!4>*:&>]!3C&'$!.$':'(A!H&=&5.<%&(3A!*(H!'(3&(3'.(/W!
^kg!\3!'>!3$*H'3'.(*55E!*>0$'9&H!3.!+.(:!iC.(:>C4!V[ed![Zj!17WA!943!8*>!$*3C&$!0$&*3&H!9E!>&=&$*5!*43C.$>!4(3'5!
3C&!j3C!0&(34$E!?+/!
^kd!a))+B)+U4*=\+Nees7+<-%S+N7+6S+j_NS+8)+(*41'%4()'+4+0*&034%+64''4:)+,*-?+W41:+f-&A)3@'+HF$'F(,#F!3C&$&/!
^eZ!;0C(&'H&$A!?/,!YZ[YA!</!Yek/!
^e[!G&41+f&41+)/6%431)5+(>)+6>*4')+"31'35)+4*)+K(>)+6)-6%)O+-,+(>)+0-&1(*=+I$/%(L%(;F-J#+4'+*),)**31:+(-+(>)+'(4()+
."!K4A!*(H!,#F(c%)!4'+*),)**31:+(-+"4%%+(>)+<4''4%+0-&1(*3)'+-&('35)+3('+()**3(-*=#+31+>3'+'&90-??)1(4*=!3.!3C&!
G-$;')$;(<-44/$")0'/!V24*(!`4*(,![ddeA!=.5/!eA!</!e9XYh[/[!V7C&(:!:.(:A![^3C!E&*$W/W!
^eY!K'*(:!f'0C*.,![dgh!n[gdeoA!</!jgA!5'(&!h!^/!
^eh!G-$;')$;(,#F)$!V7C&(:!:.(:A![^3C!E&*$W/!P$*(>5*3'.(!9*>&H!.(!`4$'!-'(&>/!V-'(&>,!YZZ^A!</!gh/W!
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03()'+8)+v3&@'+0-??)1(4*=+415+A*3()'\+"2%%T4(H&$T@&*=&(A!9&!3C&E!"*$!.$!05.>&A!:$&*3!.$!

'?4%%7+4*)+%3C)+-1)S#^ej!

PC&!H'""&$&(0&!9&38&&(!3C&!G-$;')$;(,#F)$(-1+(>)+-1)+>415+415+8)+v3&@'7+E341:@'+415+

W41:@'+<)*'3-1+-1+(>)+-(>)*+>415+3'+?31-*+9&(+6*-,-&15S+]>)+%4(()*+)%3?314()+"(>)+C31:#+

*(H!'%<5E!*!9$.*H&$!%&*('(:!."!?55T4(H&$T@&*=&(/!J.$!c*(:!*(H!K'*(:A!3C'>!8'H&('(:!'>!

5'(R&H!3.!3C&'$!%.H&$(!<&$0&<3'.(!."!3C&!>3*3&!*>!9&'(:!5&:'3'%*3&H!9E!3C&!<&.<5&!*(H!(.!

5.(:&$!9E!3C&!>.=&$&':(/!O(!3C&!.3C&$!C*(HA!3C&!&G<5*(*3'.(!."!?55T4(H&$T8)4<)1+4'+",4*+

.$!05.>&A! :$&*3!.$! >%4%%7#+ *),)*'+ (-+ '31:%)+:*-&6'+-,+6)-6%)7+A>30>+ 0-&%5+9)+0-&1()5+ (-+

9&5.(:! 3.! ?55T4(H&$T@&*=&(/! MC&$&*>! 3C&! .$':'(*5! <*>>*:&! "$.%! 3C&! G-$;')$;( ,#F)$!

<$&>4%&>!3C*3!3C&!%&*('(:!."!?55T4(H&$T@&*=&(!'>!R(.8(A!@&!q'4!"&53!3C&!(&0&>>'3E!3.!

&G<5*'(!!!*53C.4:C!$*3C&$!'%<$&0'>&!!!8C*3!?55T4(H&$T@&*=&(!*034*55E!%&*(3/!!

PC*3! 3C&! 4('3E! ."! ?55T4(H&$T@&*=&(! C*H! 3.! 9&! *0C'&=&H! 9E! *>>'%'5*3'.(! '>! l4'0R5E!

6-31()5+-&(+9=+E341:S+m3(>-&(+"&'31:+(>)+v34+(-+0>41:)+(>)+f37#+(>)+(>3*5+2:)+-,+Z*)4(+

-&*0&!0.45H!(.3!9&!$&*0C&H/!).$&.=&$A!3C&!l4&>3!."!3C&!*(3'TH410>&3'('+(-+")/6)%+(>)+`'!

V9*$9*$'*(>W#+0411-(+9)+(>)+*3:>(+64(>+(-+-9(431+4+'(49%)+415+6-A)*,&%+0-&1(*=7+)<)1+3,+

3C'>!0.4(3$E!8*>!(.3!3.!$45&!?55T4(H&$T@&*=&(!".$!P&(!PC.4>*(H!B&(&$*3'.(>,!

"m>)1+(4%C31:+49-&(+(>)+5-0(*31)+-,+*&5'(:!?55T4(H&$T@&*=&(!*(H!$45'(:!".$!P&(!

PC.4>*(H!B&(&$*3'.(>A! 3C&(! 3C&! n$45&$>o!H.!(.3!C*=&! 3.!&G<&5! 5'R&! 3C.>&! n<&.<5&!

H&%*(HA! 8C.! $&"&$! 3.! 3C&! <#F$L%FA! 943! H.! (.3! 4(H&$>3*(H! '3o/! ?(H! *5>.! 8C&(!

3*5R'(:!*9.43!3C&!H.03$'(&!."!$45'(:!.(&!0.4(3$E!*(H!$45'(:!.(&!&$*A!3C&(!.(&!>C*55!

(.3!&G<&5! 3C&%!5'R&!3C.>&! n<&.<5&!H&%*(HA!8C.!$&"&$!3.!3C&! <#F$L%FA!943!H.!(.3!

&15)*'(415+3(OS#^e^!

2%*)45=+31+LsMi7+(>)+-%5+64(()*1+-,+"&'31:+(>)+v34+(-+0>41:)+(>)+f3#+3'+41+3153'6)1'49%)+

(--%+,-*+(>)+9&3%531:+-,+4+1)A+'(4()+31+E341:@>!.<'('.(/!PC$&&!E&*$>!5*3&$!'(![dZYA!K'*(:!

(*41',)*'+ (>3'+ 64(()*1+ 31(-+ (>)+ ?-5)*1+ ()*?+ "4''3?3%4(3-1+ I"-$;#F)J#+ 415+ *),)*'+ (-+

*(3'l4'3E!3.!>C.8!3C*3!3C&!7C'(&>&!>'(0&!*(0'&(3!3'%&>!8.45H!C*=&!<.>>&>>&H!*!><&0'*5!

:'"3!3.!*>>'%'5*3&!.3C&$>!!!(>)3*+"4''3?3%4(3<)+6-A)*S#+!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ej!K'*(:!f'0C*.,![dgh!n[gdeoA!</!jgA!5'(&!h!^]!J4(:!`4T5*(,![d^hA!=.5/!YA!</!gh/!
^e^!\9'H/A!</!jdA!5'(&![[![Y/!
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[/j!P8.!FG04$>4>!3.!2&*5'3E!

FG04$>4>!O1)\+E341:@'+V&5:)?)1(+-,+(>)+D-%3(304%+G)4%3(=+-,+(>)+.4*%=+

2&<495'0!

Y1+>3'+)''4='+6&9%3'>)5+31+(>)+)4*%=+LMee'+E341:+'))?'+(-+4''&?)+(>4(+(>)+"4''3?3%4(3<)+

6-A)*#+ -,+ (>)+ 841+ $>31)')+ 6)-6%)+ A-&%5+ *3:>(+ 4%5! 3C&! &3C('0! '(H40&H! <$.95&%>! &*>'5E!

*(H!0.45H! 34$(! 3C&!f'(:!F%<'$&! '(3.! *!(*3'.(T>3*3&! l4'0R5E/! 143! 8C&(! 3C&!2&<495'0! ."!

7C'(*!8*>!&>3*95'>C&H!'(![d[YA!K'*(:!>..(!4(H&$>3..H!3C*3!'3!8*>!(.3!*>!>'%<5&!*>!C&!C*H!

3C.4:C3/!\(![d[YA!.(&!E&*$!*"3&$!3C&!*9H'0*3'.(!."!3C&!5*>3!f'(:!&%<&$.$A!K'*(:!<495'>C&H!

4+'>-*(+)''4=+49-&(+(>3'+,3*'(+=)4*+-,+(>)+$>31)')+G)6&9%30+415+3('+*)'&%('7+"f3+1341+%43+[>3+

QC&(:G'*(:!E4!:4.%'(!0C&(:H4!QC'!E'(:>C&!VPC&!.(&TE&*$T-%5+:-<)*1?)1(@'+'3(&4(3-1+

*(H!3C&!'554%'(*3'.(!."!3C&!:$*H&!."!(*3'.(T>--5J#^ek!8)*)7+E341:@'+53'466-31(?)1(+49-&(+

3C&! *00.$H'(:! 3.! C'%! (&:*3'=&! H&=&5.<%&(3>! $&:*$H'(:! 7C'(*! 9&0.%'(:! *! (*3'.(! *(H!

3C&!>C.$30.%'(:>!."! 3C&!:.=&$(%&(3!9&0.%&!.9='.4>/!K'*(:!3C'(R>! 3C*3! 3C&!(&8!>3*3&!

5*0R>!'(!3C$&&!$&><&03>/!J'$>3A!C&!>&&>!-1%=+"3153<35&4%3(=+415+):-3'?+I;/0/$(3%S%)$;J#+415+

1-+"')1')+-,+0-??&13(=+ I"F)$"%J#+4(+A-*CS+]>)*),-*)+"-1)+5-)'+1-(+'))+(>4(+ (>)*)+ 3'+4+

(*3'.(T>3*3&!V;F-M%)JS#^ee!!

;&0.(HA! K'*(:! 9&8*'5>! 3C*3! 9.3C! a.(T841+ 6)-6%)+ 9&(+ 4%'-+ 841+ $>31)')+ ,*-?+ "-&*+

n7C'(*o!<$.<&$!V8-(R/$RFJ#+A-&%5+'(3%%+>4<)+'(*-1:+A4='+-,+A>4(+>)+04%%'+"(*394%+(>31C31:+

VRF5F-( 3%S%)$;JS#+ B&)+ (-+ (>3'+ A4=+ -,+ (>31C31:+ "6)-6%)+ 4<-A+ (>)?')%<)'+ (-+ 9)+

:-<)*1?)1('7+ ()**3(-*3)'+ 4<-A+ (>)?')%<)'+ (-+ 9)+ '(4()'S#^eg!@&! &><&0'*55E! $&"&$>! 3.! a.(T

@*(!<&.<5&!*(H!3C&'$!>3$'=&!".$!'(H&<&(H&(0&,!!

"H41=+ *)(&*1+ (-+ (>)+ :-<)*1?)1(+ '='()?+ -,+ 0>3),(431'+ I"F3%( ,#/$;,#%W/! 7'3'Q&(>!

V;F-0/$W!.(5E!>&&!3C&!'(H&<&(H&(0&!."!).(:.5'*!*(H!P'9&3/!PC'>!'>!0*55&H!95.0R'(:!

&H40*3'.(! *(H! C'(H&$'(:! H'>0'<5'(&! V;/$;#F)W/! ).$&.=&$A! ).(:.5'*! *(H! P'9&3! *$&!

*(3'T@*('>3! VK)%#)$,FW! *(H! &>3*95'>C! 3C&'$! .8(! :.=&$(%&(3>/! PC'>! '>! .(5E! *(!

)/6*)''3-1+-,+(*394%+(>31C31:S#^ed!

E341:+ (>31C'+ (>4(+ (>)+ H-1:-%'@+ 415+ ]39)(41'@+ (*394%3'?+ A-&%5+ 9)+ -1)+ ,40)(+ -,+ (>)+

'(*9'5'3E! ."! 3C&! <&.<5&! 3.! *H.<3! *! >&(>&! ."! 0.%%4('3E! *(H! '(3&$(*5'Q&! 3C&! 'H&*! 3C*3! *!

%.H&$(!>3*3&!0.45H!.(5E!>4$='=&!*>!*!4('3&H!(*3'.(/!J.$!C'%A!3C&!).(:.5'*(!*(H!P'9&3*(!

>3$'=&! ".$! '(H&<&(H&(0&! 8*>! 4(H.493&H5E! >&<*$*3'>%/^gZ!@&! (&=&$! !! *3! 5&*>3! (.3! '(! C'>!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ek!K'*(:!f'0C*.,![dgh!n[d[Yt[o/!
^ee!\9'H/A!</![eA!5'(&!Y!h/!
^eg!\9'H/A!5'(&!^/!
^ed!\9'H/A!5'(&!g!d/!
^gZ!\(! "*03A! 9.3C! $&:'.(>! >&<*$*3&H! "$.%! 7C'(*! *>! >..(! *>! 3C&! f'(:! *9H'0*3&H! *(H! &>3*95'>C&H! >3*3&>! 4(H&$!
$&5':'.4>!5&*H&$>C'</!PC&!(&85E!".4(H&H!2&<495'0!."!7C'(*!!!*(H!*5>.!(.!.3C&$!'(H&<&(H&(3!>3*3&!!!.""'0'*55E!
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3&G3>!!!0.(>'H&$>!'3!3.!9&!).(:.5!.$!P'9&3*(!(*3'.(T94'5H'(:!.$!>3*3&T94'5H'(:A!8C*3!8*>!

3C&!5&:'3'%*3'.(!"$.%!*!P'9&3*(!*(H!).(:.5!<.'(3!."!='&8/!!

;'%'5*$5EA!K'*(:!3C'(R>!."!3C&!>3$'=&!".$!'(H&<&(H&(0&!."!@*(!'(C*9'3&H!<$.='(0&>!*>!

>&<*$*3'>%A!3../!?(H!C&!8$'3&>!*(:$'5E,!

"U&(+ (>4(+ -&*+ K6)-6%)+ -,+ $>314O+ 6*-6)$! "':C3! n5'R&o! 0C'0R&(! ".$! 8.$%>! *3! &=&$E!

6*-<310)@'7+6*),)0(&*)@'7+5)64*(?)1(@'+415+53'(*30(@'+9-*5)*%31)'+!! '>!3C*3!(.3!*5>.!

41+ )/6*)''3-1+ -,+ (*394%+ (>31C31:R+ KpO+ a-7+ 3'+ 3(+ -1%=+ (>4(+ (>)+ H-1:-%'+ 415+ (>)+
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).(:.5'*!.(5E/!
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\(!3C&!0.4$>&!."!3C&!f'(:!HE(*>3EA!%*(E!)*(0C4!5&"3!3C&'$!<5*0&>!."!.$':'(!'(!)*(0C4$'*A!

9&0*4>&!3C&E!8&$&!>3*3'.(&H!*>!>.5H'&$T"*%'5'&>!'(!*55!3C&!3&$$'3.$'&>!3C&E!C*H!0.(l4&$&H!

.=&$! 3'%&/! PC.>&! )*(0C4! >3*3'.(&H! .43>'H&! )*(0C4$'*! 5'=&H! '(! >.T0*55&H! )*(0C4!

0'3*H&5>!V9)$(&#/$;WA!8C'0C!>&<*$*3&H!3C&%!"$.%!3C&!5.0*5!<&.<5&A!9&!3C&E!@*(!.$!.3C&$/!

PC&E!>3*$3&H!3.!'(3&$%*$$E!8'3C!(.(T)*(0C4!<&.<5&!.(5E!3.8*$H>!3C&!&(H!."!3C&!f'(:!

HE(*>3E!%.$&!"$&l4&(35E!8C&(!3C&!9*(!.(!3C'>!R'(H!."!0.((&03'.(!8*>!5'"3&H/!F><&0'*55E!

3C.>&!)*(0C4>A!8C.!8&$&!>3*3'.(&H!'(!3C&!;.43C&$(!<$.='(0&>A!4(5&*$(&H!3C&!)*(0C4!

5*(:4*:&! *(H! 9&:*(! 3.! ><&*R! %*'(5E! 7C'(&>&/! 143! 3C&E! (&=&$3C&5&>>! R&<3! *! )*(0C4!

'H&(3'3E! "&&5'(:A! 8C'0C! 3C&E! &GC'9'3&H! 3C$.4:C! 3C&'$! 8*E! ."! 5'='(:A! '/&/! H$&>>'(:! *(H!

&*3'(:!C*9'3>A!$&5':'.4>!9&5'&=&>!*(H!3$*H'3'.(>/^dd!?5>.!*"3&$!3C&!&(H!."!3C&!f'(:!HE(*>3EA!

'(!8C'0C!0.4$>&!%*(E!)*(0C4>! C*H!9&&(!R'55&HA! 3C&!)*(0C4>!8&$&!<&$0&'=&H!*>! >40C!

*(H! 3C&$&".$&! H'>0$'%'(*3&H/! PC&E! 9&:*(! 3.! 0.(0&*5! 3C&'$! &3C('0! H&>0&(3! *(H! .(5E!

>3.<<&H!H.'(:!>.!$*3C&$!$&0&(35E/kZZ!a.8*H*E>A!3C&'$!&3C('0!:$.4<!'>!3C&!3C'$H!5*$:&>3!."!

3C&! -27@'+ ,3,(=T>'G! .""'0'*55E! $&0.:('Q&H! &3C('0'3'&>! 0.4(3'(:! %.$&! 3C*(! 3&(! %'55'.(!
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3&(! .$! 5&>>! ><&*R&$>! 5&"3! '(! 3C&! ?-$0,).3) -*&)@.'$6%,)A02B(0B&,) +2)C02B&'! <495'>C&H!9E! 3C&!

DaF;7O!'(!YZ[Z/kZY!M'3C!$&:*$H!3.!5*(:4*:&A!*!"'31303[4(3-1#+-,+(>)+H410>&'+0411-(+9)+

H&('&H/! @.8&=&$A! .(! 3C&! .3C&$! C*(H! '3! >&&%>! .9='.4>! 3C*3! 3C&! 'H&(3'"'0*3'.(! *>!

9&5.(:'(:!3.!3C&!)*(0C4!&3C('0'3E!'>!>3'55!<$&=*5&(3A!*>!>.!%*(E!<&.<5&!*$&!$&:'>3&$&H!*>!

)*(0C4/! @.8&=&$A! 3C&>&! (4%9&$>! C*=&! 3.! 9&! 3*R&(! 8'3C! 0*43'.(/! )'(.$'3E! $':C3>!

!
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kZ[!a4%9&$!"$.%!3C&!YZ[Z!7C'(&>&!7&(>4>/!
kZY!).>&5&E,!YZ[Z/!



( (
(

[[e!

$&:*$H'(:!'/&/!&H40*3'.(!!!%&%9&$>!."!%'(.$'3'&>!C*=&!&*>'&$!*00&>>!3.!4('=&$>'3'&>!H4&!

3.!0&$3*'(!l4.3*>!'(!3C&'$!"*=.$!!!*(H!9'$3C!0.(3$.5!!!3C&E!*$&!*55.8&H!3.!C*=&!%.$&!3C*(!

.(&!0C'5H!!!%':C3!*5>.!'("54&(0&!3C&!H&0'>'.(!3.!&%<C*>'Q)+-1)@'+H410>&+5)'0)1(SkZh!

[/^!7.(054>'.(\+]>)+"2''3?3%4(3<)+D-A)*#+3'+(>)+U4'3'+-,+(>)+

a*3'.(T;3*3&!

K'*(:! '>! *! >C'"3'(:! *(H! 5'=&5E! "':4$&! '(! C'>3.$'.:$*<CE! *(H! <.5'3'0*5! 3C'(R'(:A! *! "*03!

$&"5&03&H! '(!C'>! 3&G3>/!@&!0C*(:&>! C'>!.<'('.(! "$.%! 3'%&! 3.! 3'%&A! *HH>! >.%&3C'(:A! *(H!

05*'%>!&=&(!3C&!.<<.>'3&!"$.%!8C*3!C&!C*H!>*'H!9&".$&/!\(!:&(&$*5!3C*3!%*R&>!'3!H'""'0453!

3.!3$*0&!*!0.(>'>3&(3!8*E!."!E341:@'+3C'(R'(:/!!

M'3C! $&:*$H! 3.! C'>! 35)4+ -,+ 41+ "4''3?3%4(3<)+ 6-A)*+ -,+ $>314A#! C.8&=&$A! C'>! .<'('.(!

>3*E>!%.$&!.$!5&>>!4(0C*(:&H/!\(!C'>!3&G3>!C&!<43>!".$8*$H!3C&!*>>4%<3'.(!3C*3!3C&!@*(!

<&.<5&!C*=&!*!><&0'*5!*9'5'3E!3.!*>>'%'5*3&!a.(T@*(!H4&!3.!3C&'$!>4<&$'.$!04534$&/!@&!'>!

<.>'3'=&!*9.43!3C&!<$.><&03!3C*3!*5>.!8C&(!<.5'3'0*55E!'(!<.8&$A!a.(T@*(!<&.<5&!0*(!9&!
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`.48&'!*(H!H'H!(.3!3C'(R!'3!*!:..H!'H&*!3.!&>3*95'>C!*!(*3'.(T>3*3&!'(!3C&!f'(:!9.$H&$>/kZ^!

PC&E!*$&!>4<<.>&H!3.!C*=&!$*3C&$!"*=.$&H!*!7C'(&>&!(*3'.(T>3*3&!0-1(43131:+-1%=+"-&*+

iC.(:G'*! 05*(! V8F( E#-$;S%)( ,#%( 3#%JS#kZk!PC&$&".$&A! '3>! 3&$$'3.$E! 0.45H! (.3! 9&! '(C&$'3&H!

"$.%! 3C&! f'(:A! 943! '(! 3&$%>! ."! C'>3.$E! C*H! 3.! 9&! 5&:'3'%*3&H! 9E! $&"&$$'(:! 3.! 3C&!

3&$$'3.$'&>! ."! .3C&$! HE(*>3'&>! 0.(>'H&$&H! 3.! 9&! &3C('0! @*(/! ?>! 3C&! %.>3! '%<.$3*(3!

"':4$&>!."!3C&>&!>.T0*55&H!$&=.543'.(*$E!*(H!*(3'T)*(0C4!(*3'.(*5'>3>!*(H!<$.%.3&$>!."!

*! 7C'(&>&! (*3'.(T>3*3&! '(! 3C&! 9.$H&$>! ."! 3C&! @*(! 7C'(&>&! '(C*9'3&H! $&:'.(>! 4>4*55E!

iC*(:!*(H!K'4!*$&!:'=&(/! \(!8C*3!8*E!3C&'$! 'H&*!."!*!7C'(&>&!(*3'.(T>3*3&!*(H!."!a.(T

@*(!<&.<5&!'(!F*>3!?>'*!H'""&$&H!"$.%!3C.>&!."!K'*(:!*(H!'"!3C&E!H'""&$&H!*>!%40C!*>!>*'H!

8'55!9&!$&=&*5&H!'(!3C&!".55.8'(:!38.!0C*<3&$>/!!

?! 0$40'*5! "&*34$&! ."! 3C&! >.T0*55&H! $&=.543'.(*$'&>A! *%.(:! 8C.! iC*(:! *(H! K'4! *$&!

0.4(3&HA! 8*>! 3C&'$! *(3'T)*(0C4'>3! 3C'(R'(:/! ?(3'T)*(0C4'>%! 8*>! '(! "*03! *! :&(&$*5!

3&(H&(0E!*%.(:!@*(!7C'(&>&!(*3'.(*5'>3!3C'(R&$>!'(!5*3&!\%<&$'*5!7C'(*/!143!*53C.4:C!

(&*$5E! &=&$E! (*3'.(*5'>3! 3C'(R&$! C*H! *(3'T)*(0C4'>3! 3&(H&(0'&>A! (.3! *55! 8*(3&H! 3.!

'&66-*(+-*+'(3*+&6+"41(3T)*(0C4!C*3$&H!V&#-F(9)$JS#+2%(>-&:>+E341:+T30>4-+,-*+)/4?6%)+

*5>.! C*H! *(3'TH410>&+ ')1(3?)1('+ >)+ A4'+ '(*-1:%=+ 4:431'(+ 4+ "5-0(*31)+ -,+ *)<)1:)+

!
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kZj!iC*(:!P*'E*(,![dgj!n[dZeoA!</!Y^^/!P$*(>5*3'.(!9*>&H!.(!7*>>&5,![ddeA!</!Y^/!
kZ^!\/&/!K*'3'(&(,![ddZA!</!kk]!K&'9.5H,!YZZeA!</!hj]!i*$$.8,!YZZ^A!</!kk!kg/!!
kZk!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!Q7+6S+LM_+I0>S+Ne+"`&+[>3#JS!
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V1F&#-F,#F'%WA#+A>30>+A-&%5+A-*')1+$>314@'+0>410)'+(-+9)0-?)+4+'(*-1:+14(3-1T>3*3&!'(!

C'>!.<'('.(/kZe!

1.3CA!iC*(:!*(H!K'4!9&5.(:&H!3.!3C&!*(3'T)*(0C4'>3>! VK)%4)$M%)WA! 3C&!%.>3!&G3$&%&!

4?-1:+ (>)+ 0*3(3b&)'+ -,+ H410>&+ *&%)S+ E43(31)1+ (>31C'+ (>4(+ (>)+ C)=A-*5+ "41(3T)*(0C4!

C*3$&H! V&#-F( 9)$J#+ A4'+ "4+ ?)41'+ -,+ ?-5)*1+ 6*-64:41547+ 415+ (>)+ GF-4%$R)-( 8*>! 3C&!

&*$5'&>3!<495'0*3'.(!3.!*H=.0*3&!'(S#kZg!\(!"*03A!.(&!."!3C&!%.>3!'%<.$3*(3!<495'0*3'.(>!'(!

3C'>! $&><&03! 8*>! iC*(:@'+ )''4=+ "`>)1:+ 0>-&+ H41+ %&1+ I^1+ (>)+ $-**)0(+ 84(*)5+ -,+ (>)+

)*(0C4>W7#! 8C'0C! *<<&*$&H! '(! 3C&! GF-4%$R)-! nb! <#%$/3/( =)"%-$)5( 9);),%$/okZd!'(! 3C&!

>4%%&$!."![dZ[/k[Z!PC&$&!iC*(:!8$.3&,!!

"1.3C! 3C&! )*(0C4>! *(H! 3C&! U*<*(&>&! 9&5.(:! 3.! 3C&! E&55.8! $*0&A! 943! *>! 0*(! 9&!

05&*$5E! >&&(! "$.%! C'>3.$E! 3C&! U*<*(&>&! *$&! ."! 3C&! >*%&! &3C('0'3E! V,FWk[[!n5'R&! 4>oA!

A>3%)+ (>)+ H410>&'+ 4*)+ 1-(S+ KpO+ V4641+ ,3*'(+ >45+ $>31)')+ 0>4*40()*'+ 9&(+ ?45)+

U*<*(&>&! >0$'<3! 5*3&$/! ?53C.4:C! 9.3C! *$&! (.8! 4>&H! 3.:&3C&$A! 3C&! 7C'(&>&!

0C*$*03&$>! >3'55! %*R&! %.$&! 3C*(! *! C*5"! ."! 3C&! >0$'<3/! MC&(! '3! 0.%&>! 3.! 3C&!

)*(0C4>A! 3C&E! C*=&! 3C&'$! .8(! 8$'3'(:A! 3C&! ".$%A! ."! 8C'0C! '>! 0.%<5&3&5E!

53,,)*)1(S#k[Y!

K'4!*(H!iC*(:!C*H!9&0.%&!%.$&!*(H!%.$&!*(3'T)*(0C4'>3!*"3&$!3C&!<.5'3'0*5!&=&(3>!'(!

LsMM+415+LMee+415+(>)+T31:+:-<)*1?)1(@'+*)40(3-1+-1+(>)?S+]>)=+'4A+(>)+H410>&'+4'+

(>)+&%(3?4()+*)4'-1+,-*+$>314@'+31493%3(=+(-+5),)15+>)*')%,+4:431'(+(>)+m)'()*1+6-A)*'S+

PC&! 8&*R(&>>! ."! 3C&! f'(:! HE(*>3E! 8*>! &G<5*'(&H! *>! 3C&! $*0'*5! *(H! 3C&$&".$&! 04534$*5!

8&*R(&>>!."!3C&!)*(0C4!&3C('0'3E/!\3!8*>!>4::&>3&H!3C*3!9&0*4>&!."!3C&'$!$.33&((&>>!*(H!

0.$$4<3'.(A! 7C'(*! 8*>! (.3! .(5E! 0.("$.(3&H! 8'3C! '(3&$(*5! <$.95&%>A! 943! *5>.! 8'3C!

F4$.<&*(!\%<&$'*5'>%/!!

PC&! *(3'T)*(0C4'>3>! <&$0&'=&H! 3C&! @*(! 7C'(&>&! $*0&! *(H! 04534$&X0'='5'Q*3'.(! *>!

9&'(:!.(&!."!3C&!"&8!>4<&$'.$!8.$5H!04534$&>!.$!&=&(!3C&!%.>3!>4<&$'.$!.(&!*(H!3C&E!"&53!

(>4(+$>314@'+6-'3(3-1+31+(>)+A-*%5+'>-&%5+9)+4+'&6)*3-*+-1)+400-*531:%=S+^1%=+5&)+(-+(>)+

H410>&@'+5-?31410)7+ $>314+A4'+ ,.$0&H! 3.!4(H4&! '("&$'.$'3E!*(H!8&*R(&>>/!PC&$&".$&A!

3C&! *(3'T)*(0C4'>3>! <$.%.3&H! *! >3$.(:! @*(! 7C'(&>&! &3C('0! "&&5'(:! *(H! "45%'(*3&H!

*:*'(>3! 3C&! $45&! ."! *(! '(! 3C&'$! .<'('.(! '(0.%<&3&(3! %'(.$'3E! .=&$! 3C&! @*(! 7C'(&>&!

%*N.$'3E/!!

PC&! *(3'T)*(0C4'>3>! 8&$&! *5>.! 0$'3'0*5! ."! 3C&! @*(! 7C'(&>&! 3C&%>&5=&>! *>! '3! 8*>!

.9='.4>!3C*3!3C&!@*(!&3C('0'3E!."!3C&'$!3'%&!%4>3!*5>.!9&!8&*R!'(!.$H&$!3.!*00&<3!3.!9&!

$45&H!9E!*!".$&':(!&3C('0'3E/!PC&E!C':C5':C3&H!C'>3.$'0*5!$&>3.$*3'=&!%.=&%&(3>!5'R&!3C*3!

'(!3C&![e3C!0&(34$E!9E!)'(:!5.E*5'>3>!'(!;.43C!7C'(*!<$.5.(:'(:!3C&!)'(:!+E(*>3E!V[hkg!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kZe!K'*(:!f'0C*.,![dgh!n[dZhoA!</!e^A!5'(&!g!</!ekA!5'(&!^/!
kZg!K*'3'(&(,![ddZA!</!gZ/!
kZd!-495'>C&H!%.(3C5E,![dZ[/!
k[Z!iC*(:!P*'E*(,![dee!n[dZ[o/!K*'3'(&(,![ddZA!</!gZ]!)4$3CE,!YZ[[A!</!kY/!
k[[!E43(31)1+(*41'%4()'+"14(3-1S#!
k[Y!iC*(:!P*'E*(,![dee!n[dZ[o/!K*'3'(&(,![ddZA!</!g[/!
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[kjjW!4(3'5![kkY!*(H!*5>.!'(!3C&![d3C!0&(34$E!9E!@.(:!q'4l4*(A!8C.!%*(*:&H!3.!'(>3*55!*!

>&<*$*3'>3! $&:'%&! ".$! ".4$3&&(! E&*$>A! 3C&! @&*=&(5E! c'(:H.%! ."! B$&*3! -&*0&! V.)%K%$;(

"%)$;F-W/k[h!a&=&$3C&5&>>A! 3C&! *(3'T)*(0C4'>3>! 8&$&! >4$&! 3C*3! 3C&! @*(! 7C'(&>&! <&.<5&!

'(H&&H!8&$&!>4<&$'.$/!PC&'$!5*3&(3!&(&$:E!*(H!(*3'.(*5!&>>&(0&!V;F-&F%W!.(5E!C*H!3.!9&!

&(0.4$*:&H/! PC&E! 0.(>'H&$&H! 3C&! 'H&*! ."! (*3'.(*5'>%! 3.! 9&! *(! '%<.$3*(3! %&*(>! 3.!

$&='=&!3C'>!&(&$:E/!K'R&!K'*(:!f'0C*.A!3C&E!8*(3&H!3.!>3$&(:3C&(!*!(*3'.(*5!>&(3'%&(3A!

943!'3!'>!:&(&$*55E!3C.4:C3!3C*3!3C&E!8*(3&H!3.!5'%'3!'3!3.!@*(!7C'(&>&!<&.<5&!*(H!C*H!(.!

'(3&(3'.(!3.!'(054H&!a.(T@*(!<&.<5&/! \3!8'55!9&0.%&!05&*$A!3C.4:CA!3C*3!3C&!9.$H&$>!."!

3C'(R'(:!8'3C!$&:*$H!3.!a.(T@*(!<&.<5&!*(H!3C&'$!'(3&:$*3'.(!'(!*!7C'(&>&!(*3'.(T>3*3&!

H'H! (.3! $4(! 9&38&&(! 3C&! $&".$%&$>! *(H! 3C&! $&=.543'.(*$'&>A! 943! *%.(:! 3C&!

$&=.543'.(*$'&>!3C&%>&5=&>/!

J'$>3!iC*(:!P*'E*(A!3C&!%.>3!<$.%'(&(3!$&=.543'.(*$E!3C'(R&$!."!5*3&!\%<&$'*5!3'%&>!

*(H!C'>! 'H&*!."! 3C&!V@*(W!7C'(&>&!(*3'.(T>3*3&!>C*55!9&!*(*5EQ&H/!MC*3!H'H!C&! 3C'(R!."!

a.(T@*(!'(3&:$*3'.(m!

NSL+`>41:+]43=41@'+U3-:*46>=!

E3C)+ 31+ (>)+ 04')+ -,+ E341:+ T30>4-+ `>41:+ ]43=41@'+ %3,)+ A4'+ 5))6%=+ 31()*(A31)5+ A3(>+

<.5'3'0*5!&=&(3>!*(H!C'>3.$EA!*(H!5'R&!K'*(:!C&!."3&(!H'$&035E!C&5<&H!".$%'(:!3C&!&=&(3>!

*(H! 0$&*3'(:! C'>3.$E/! PC&$&".$&A! *5>.! C'>! 9'.:$*<CE! <$&=&(3>! (.3! .(5E! 3C&! <&$>.(*5!

<'034$&!."!.(&!."!3C&!%.>3!'%<.$3*(3!@*(!7C'(&>&!3C'(R&$>!."!3C&!.43:.'(:![d3C!*(H!."!

3C&! YZ3C! 0&(34$EA! 943! '3! 8'55! *5>.! :'=&! *(! 'H&*! ."! 8C*3! C*<<&(&H! .(! *! 5*$:&$! >0*5&A!

4%(>-&:>+(>3'+(3?)+,*-?+41-(>)*+41:%)+(>41+31+E341:@'+04')+4'+`>41:+9=+415+9=+9)04?)+

<*$3!."!3C&!.<<.>'(:!<.5'3'0*5!0*%<!3C*(!K'*(:/!PC&$&!&G'>3!>&=&$*5!H&3*'5&H!9'.:$*<C'&>!

."!iC*(:A!8C'0C!3.:&3C&$!8'3C!C'>!*43.9'.:$*<CE!*$&!3C&!9*>&!."!3C&!.=&$='&8!:'=&(!."!

C'>!5'"&!.(!3C&!(&G3!<*:&>/k[j!

iC*(:! 8*>! 9.$(! '(! [gkd! '(! 7*(:l'*(! '(! iC&N'*(:! -$.='(0&! '(3.! *! "*%'5E! ."! 8&*53CE!

>0C.5*$>/! @&! $&0&'=&H! *! 3$*H'3'.(*5! &H40*3'.(! *3! C.%&/! ?5$&*HE! &*$5E! 3'%&>! ."! ".$&':(!

0.(l4&>3>! 8&$&! *! 0.(>3*(3! 3.<'0! '(! C'>! 3&*0C'(:/! ?>! *! 0.(>&l4&(0&A! C&! *H%'$&H! )'(:!

5.E*5'>3>! *(H! ;.(:! <*3$'.3>/! @&! $&*H! 3C&! 8.$R>! ."! B4! `*(84A! @4*(:! i.(:G'! *(H! M*(:!

J4QC'A!A>30>+>45+9))1+*)6&9%3'>)5+4*-&15+(>)+54()+-,+`>41:@'+93*(>+415+)<)1+45-6()5+4+

<&(!(*%&!3.!C.(.$!3C&%,!P*'E*(A!")%(5)*3<31:+,*-?+8&41:+`-1:/3@'+6)1+14?)+]430>-1:+

!
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k[h!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hhY]!K'4!;C'<&',![dde!n[dZhoA!</![k]!K'4!;C'<&',![dde!n[dZ^oA!</!k[eA!kYY/!
k[j!;C&(!`*(:4.,![djg]!P*(:!iC'N4(,![ded]!q'.(:!`4&QC',![dgY]!M.(:,![dgd]!K*'3'(&(,![ddZ]! U'*(:!`'C4*,![dd[]!
iC*(:!P*'E*(,![dgk/!!
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*(H! ')$! ,*-?+ Z&+ f41A&@'+ :3<)1+ 14?)+ f41A&S+ 8)+ A4'+ ?-*)-<)*+ 31()*)'()5+ 31+

0.%%&(3*$'&>!."!3C&!*(0'&(3!05*>>'0>/!

1&0*4>&! iC*(:! >4""&$&H! "$.%! &<'5&<>E! C&! H'H! (.3! 3*R&! <*$3! '(! 3C&! MF$0/$( &G*%>/! \(!

[gdZA!C&!&(3&$&H!*!>0C..5!'(!(&*$9E!@*(:QC.4A!3C&!GFM%$;(M%$;3#/!VGFM%$;(2&)*/4'WA!8C&$&!

3C&! @*(5'(! >0C.5*$! `4! `4&! V[gY[![dZeW! 8*>! C&*H%*>3&$/k[^!`4! >3..H! '(! 3C&! 3$*H'3'.(! ."!

3C&!>0C..5!."!F='H&(3'*5!K&*$('(:!V:)-,#/$;W!*(H!'(3$.H40&H!iC*(:!3.!3C&!EF-(,#F)$!VEF-(

<-44/$")0'W! *(H! 3.! 3&G3! 0$'3'0! *(H! <C'5.5.:E/! +4$'(:! C'>! E&*$>! *3! 3C&! GFM%$;( M%$;3#/A!

iC*(:! 8$.3&! *! <$.".4(H! 0.%%&(3*$E! .(! 3C&! EF-( ,#F)$A! 3C&! <#F$L%F( EF-( ,#F)$( *F!

VT/)*%$;("#/(EF-(<-44/$")0'(-$("#/(+K0%$;()$*(2F"F4$(2$$)53W/!@&!9&0*%&!.(&!."!3C&!5*>3!

$&<$&>&(3*3'=&>!."!3C&!O5H!P&G3!;0C..5/!!

PC&! &=&(3>! ."! [gd^A! C.8&=&$A! H'>34$9&H! 3C&! YkTE&*$T.5H! iC*(:! '(! C'>! .(:.'(:! *>! *!

>34H&(3! ."! 05*>>'0*5! 3&G3! 0$'3'0A! *(H! &=&(34*55E! C&! $&>':(&H! "$.%! >0C..5! *(H! N.'(&H! 3C&!

a>41:>43+9*410>+-,+W41:+f-&A)3@'+415+E341:+T30>4-@>!I%)$;SF/#F%/!+4$'(:!3C'>!3'%&!3C&!

*00.$H*(0&!."!iC*(:A!K'*(:!*(H!c*(:!8'3C!$&:*$H!3.!$&".$%!*(H!(*3'.(*5'>%!8*>!8'H&$!

3C&(!3C&'$!<C'5.>.<C'0*5!H'>*:$&&%&(3/!\(![gdkA!iC*(:!N.'(&H!3C&!+#%8FR)-!'(!;C*(:C*'!

*>! *(! &H'3.$! 4(H&$! '3>! 0C'&"! &H'3.$! K'*(:! f'0C*./! \(! 3C&! ".55.8'(:! E&*$! iC*(:! 5&"3! 3C&!

g-&*14%7+9)04&')+-,+>3'+:*-A31:+53'')1(+,*-?+(>)+?='(303'?+-,+W41:@'+P)A+])/(+a0>--%S+

@&!$&34$(&H!3.!@*(:QC.4!8C&$&!C&!.$:*('Q&H!C'>!.8(!$&".$%'>3!>.0'&3EA!3C&!c%$;,#/#F%(

VT/6%6/(E#/M%)$;(+-&%/"'W!*(H!3C&!*33*0C&H!N.4$(*5A! J%$;3#%R)-! VJ-F0$)5(1-0(+/""%$;("#/(2;/(%$(

^0*/0W/k[k!143!'(![gdg!C&!$&34$(&H!3.!;C*(:C*'!8C&$&!C&!9&:*(!3.!8$'3&!*$3'05&>!*:*'(!".$!

3C&! +#%8F(R)-A! (.8! 0*55&H! <#)$;')$(R)-! V.#/(e5-F0%3#%$;(.)5:3W! 4(H&$! 0C'&"! &H'3.$! M*(:!

c*(:('*(!V[dkZ![d[[W/k[e!

+&><'3&!3C&!6>3%-'-6>304%+53''3?3%4*3(3)'+`>41:+%--C)5+4(+(>)+8&15*)5+B4='@+G),-*?+

."!K'*(:!*(H!c*(:!8'3C!C.<&/!MC&(!'3!"*'5&H!'(!*434%(![gdgA!iC*(:!5'R&!c*(:!*(H!K'*(:!

C*H! 3.! "5E! "$.%! 7C'(*A! 9&0*4>&! C&! C*H! <495'>C&H! *$3'05&>! '(! 3C&'$! "*=.$/! @&! 8&(3! 3.!

P*'8*(A!8C&$&!C&!C*H!"$'&(H>!*%.(:!3C&!U*<*(&>&!.004<'&$>/!@&!8*>!'(='3&H!3.!8$'3&!".$!

3C&! .""'0'*55E! "'(*(0&H! =0+902) 2+5*+%2+5*+) ,*+2F(2! V.)%8)$( *)%5'( $/83W/! \(! C'>! *$3'05&>!

<495'>C&H!3C&$&A!C'>!>4<<.$3!".$!3C&!$&".$%&$>!*(H!C'>!:$.8'(:!*(3'T)*(0C4'>%!0.%&!3.!

3C&!".$&/k[g!K*'3'(&(!05*'%>!3C*3!'(!*(!&>>*E!<495'>C&H!'(!=0+902)2+5*+%2+5*+),*+2F(2A!3'35&H!

"`>)1:+g341:+%&1+I^1+D*-6)*+U-*5)*%31)'J7#+"`>41:+0-15)?1'+(>)+H410>&'+4'+9)31:+-,+4+

53,,)*)1(+"53,,)*)1(+*40)+I'%(,#-$;J#+(>41+(>)+841+$>31)')+IE#%$)A!'/&/!E#%$)(,#%(0/$WA!8C'5&!

400)6(31:+(>)+V4641)')+4'+9)31:+-,+(>)+"'4?)+*40)+I"-$;(,#-$;J#+,-*+(>)+,3*'(+(3?)Sk[d!!

!
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k[^!O$':'(*55EA!3C&!GFM%$(M%$;3#/!C*H!9&&(!&>3*95'>C&H!9E!24*(!`4*(!V[ekj![gjdWA!3C&!"*%.4>!a&8!P&G3!>0C.5*$!'(!
[gZZ/!V)4$3CE,!YZ[[A!</!jh/W!
k[k!-495'>C&H!.(!*!3&(TH*E!>0C&H45&,![gde/!VU*(R4,!YZZjA!</!eg]!1$'33.(,![dhhA!</!dk/W!
k[e!?%.(:!8$'3'(:!*$3'05&>A!iC*(:!*5>.!&H'3&H!*!0.55&03'.(!."! 3$*(>5*3&H!&>>*E>!9E!@&$9&$3!;<&(0&$/! VK*'3'(&(,!
[ddZA!</!kj/W!M*(:!c*(:('*(!8*>!*(!'(T5*8!."!iC*(:!P*'E*(!*(H!C*H!.(0&!$&0.%%&(H&H!iC*(:!*>!*!%&%9&$!."!
3C&!I%)$;SF/#F%/!VM.(:,![dgdA!</![^[/W!
k[g!K*'3'(&(,![ddZA!</!k^!jjS+m-1:+0%43?'+(>4(+"31+'-?)+K4*(30%)'O+>)+31)<3(49%=+4%%&5)5+(-+?(3'T)*(0C4'>%!*(H!
&=&(!$&=.543'.(A!943!*554>'.(!*>'H&A!iC*(:!8*>!(.3!E&3!$&*HE!3.!*H=.0*3&!*(!*(3'TH410>&+*)<-%&(3-1S#+Im-1:\+
[dgdA!</![j/W!
k[d!\(,!K*'3'(&(,![ddZA!</!kk/!
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Y1+LsMM+`>41:+A)1(+(-+V4641+-1+E341:@'+31<3(4(3-1S+B&*31:+(A-+415+4+>4%,+?-1(>'+31+

V46417+ >)+ 0-1(31&)5+ (-+ A*3()+ 4*(30%)'+ ,-*+ W41:+ f-&A)3@'+ I%$;'%( R)-A! 3C&! .$:*(! ."! 3C&!

O)-#F)$;(#F%A!9&0*4>&!iC*(:!3C.4:C3!c*(:!3C&!9&>3!0*(H'H*3&!3.!5&*H!$&".$%>!'(!7C'(*!

H4&!3.!C'>!<.<45*$'3E!H&><'3&!C'>!$&"4>*5!."!3C&!a&8!P&G3!>0C..5/!K'*(:!*5>.!'(3$.H40&H!

C'%! 3.! ;4(! `*3T>&(A! *(.3C&$! $&=.543'.(*$E! (*3'.(*5'>3A! 8C.! 8*>! =&$E! '("54&(3'*5!

&><&0'*55E!*%.(:!3C&!.=&$>&*>!0.%%4('3E!."!3C&!@*(!7C'(&>&/!MC&(!3C&!1.G&$!D<$'>'(:!

9$.R&!.43!'(![gddA!iC*(:!$&34$(&H!3.!7C'(*/kYZ!

-*$*55&5! 3.! 3C&!1.G&$!D<$'>'(:A!8C'0C!>3*$3&H! '(!;C*(H.(:A!.3C&$!<.8&$>!8*(3&H! 3.!

N.'(!3C&!$&=.53>/! \(![dZZA!P*(:!7*'0C*(:!V[gke![dZZW!".4(H&H!3C&!E#/$;L%(#F%! VT%;#"/-F3(

+K%0%"(+-&%/"'WA!>C.$35E!5*3&$!$&(*%&H!E%5%(#F%!VU$*/K/$*/$&/(+-&%/"'(.$!+/51>0/5%)$&/(+-&%/"'W!'(!

;C*(:C*'A! "'(*(0'*55E! *(H! 'H&.5.:'0*55E! >4<<.$3&H! 9E! c*(:! *(H! K'*(:/! \3>! %.33.! 8*>! *!

"*%.4>! >&(3&(0&! "$.%! 3C&! EF-( ,#F)$\+ "Y,+ >)+ 9)! (.3! ."! .4$! R'(A! C&! '>! >4$&! 3.! C*=&! *!

H'""&$&(3!%'(H!V1/%(8F(,F5/%(L%(S%$(R%('%JS#kY[!\3!8*>!'(3&$<$&3&H!*>!*(!&G054>'=&!8*E!."!>&5"T

'H&(3'"'0*3'.(! *(H! *! :&(&$*5! *(3'T)*(0C4! *33'34H&! *3! 3C*3! 3'%&/! PC&! 4>*:&! ."! 3C'>!

>&(3&(0&!*>!*!(*3'.(*5'>3! %.33.! '>!%.>35E!*>0$'9&H!3.! 3C&!@*(!7C'(&>&!$&=.543'.(*$'&>A!

8C.! *$&! *5>.! 05.>&5E! 0.((&03&H! 3.! 3C&! O5H! P&G3! >0C..5! *(H! 3C4>! <$&"&$! 3C&! EF-( ,#F)$/!

@&$&A! '3! >C.8>! 3C*3! *3! 3C'>! 3'%&>! 3C&! 9.$H&$>! 9&38&&(! $&=.543'.(*$'&>! *(H! $&".$%&$>!

8&$&!(.3!"'G&HA!<$.9*95E!(.3!&G'>3&(3!E&3/!

MC&(!iC*(:!C*H!<495'>C&H!3C&!"'$>3!=&$>'.(!."!C'>!"*%.4>!I%F3#F(VO--:(-1(h0;/$&'W!'(!

[dZZ!C&!C*H!(.3!E&3!34$(&H!'(3.!*!$&=.543'.(*$E!*(H!>4<<.$3&H!3C&!>3$&(:3C&('(:!."!3C&!

)*(0C4!:.=&$(%&(3!H&><'3&!'3>!(.(T@*(!&3C('0!'H&(3'3E/kYY!PC4>!3C&![dZZ!&H'3'.(!."!3C&!

I%F3#F!"9)04?)+4+%415?4*C\+3(+A4'+(>)+%4'(+(3?)+iC*(:!'(--5+,-*+*),-*?3'?S#kYh!143!8C&(!

iC*(:!>*8!C.8!3C&!)*(0C4!:.=&$(%&(3!H&*53!8'3C!3C&!1.G&$>!*(H!.3C&$!$&=.53>A!C&!5.>3!

C'>! 0.("'H&(0&! 3C*3! 3C&! f'(:! 0.4$3! 8.45H! 9&! *95&! 3.! $&".$%! *(H! $&='3*5'Q&! 3C&! >3*3&/!

7.(>&l4&(35E! 8C&(! P*(:! 7*'0C*(:! .$:*('Q&H! *! %))(31:+ -,+ 4+ "$>31)')+ D4*%34?)1(!

VE#-$;;F-( '%#F%W#+ 4%'-+ 04%%)5+ "P4(3-14%+ 2'')?9%=! V;F-#F%W#! 8'3C! C'>! "$'&(HA! 3C&! "*%.4>!

3$*(>5*3.$!*(H!3C'(R&$!`*(!J4!V[g^j![dY[W!*>!='0&T<$&>'H&(3!'(!3C&!1$'3'>C!0.(0&>>'.(!."!

a>41:>43+31+V&%=+LMee7+`>41:+g-31)5+3(S+]>)+?-((-+-,+(>3'+?))(31:+A4'+"D*-()0(+(>)+'(4()7+

<$.3&03! 3C&! $*0&! VR)-( ;F-( M%F( ,#-$;JS#kYj!PC$&&! <*$35E! 0.(3$*H'03'(:! :.*5>! 8&$&! H&"'(&H,!

"ILJ+(-+6*)')*<)+$>314@'+VE#-$;;F-W!$':C3!".$!>&5"TH&3&$%'(*3'.(A!*(H!3.!&>3*95'>C!*!(&8!

'(H&<&(H&(3! >3*3&A! VYW! 3.!<$.3&>3!*:*'(>3! 3C&!$':C3!."! 3C&!)*(0C4!f'(:!:.=&$(%&(3! 3.!

*&%)+$>3147+415+IQJ+(-+*)b&)'(+(>)+*)'(-*4(3-1+-,+(>)+Z&41:/&+.?6)*-*+(-+(>)+(>*-1)S#kY^!

MC'5&! iC*(:! *00&<3&H! 3C&! "'$>3! 38.! :.*5>A! C&! 8*>! %.>3! H&0'H&H5E! *:*'(>3! 3C&! 3C'$HA!

!
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kYZ!)4$3CE,!YZ[[A!</!k^!kk]!K*'3'(&(,![ddZA!</!kd!eZ]!M.(:,![dgdA!</![^![k/!
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3C&! l4&>3'.(! 8C*3! 3.! H.! 8'3C! 3C&! )*(0C4>! 8C&(! *! 7C'(&>&! (*3'.(T>3*3&! 8.45H! 9&!

".4(H&HA!K'*(:!f'0C*.!*>R&H!'(![dZh,!
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(*3'.(T>3*3&! 8'3C! '3>! >C&&$! (4%9&$! ."! '(C*9'3*(3>/gh[!J.$! K'*(:! '3! '>! 05&*$! 3C*3! '(! 3C'>!
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'(!3C&!2&<495'0!."!7C'(*/!!
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P&*0C'(:>!."!3C&!24A![Y/!PC&!B$*H&!."!)&(W]!+#%M%A!0C/![YdA!</!hYe[!hYeY/W!
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C'>3.$'.:$*<CEA! >3*$3'(:! 8'3C! ;'%*! f'*(! VYZk! 17!d! ?+W! *(H! 0.(3'(4'(:! 8'3C! >&=&$*5!

.3C&$!&%'(&(3!C'>3.$'*(>!!!q4(!`4&ge^!V[jg!YZdWA!`4*(!;C4gek!Vjgem!^YgWA!+4!`.4gee!Veh^!
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gkd!k3*)1+H&*(>=+'>-A'+(>4(+)'6)034%%=+V4641)')+415+$>31)')+'0>-%4*'+31()*6*)()5+"`>41:+]43=41+4'+4+0*3(3b&)+
-,+?-5)*13(=7#+A>)*)4'+m-1:+415+E43(31)1+9-(>+'4A+`>41:+4'+4+?-5)*13'(+4%'-+A3(>+*):*$H!3.!&=.543'.(*$E!
>3'(-*=S+ H&*(>=+ >3?')%,+ '))'+ `>41:@'+ 0*3(3b&)+ 31+ 41+ )<)1+ 9*-45)*+ 03*0%)+ 4'+ 3('+ U&55>3'(+ 0>4*40()*+ ?4C)'+ 3(+
"0>4%%)1:31:+4+%31)4*+?-5)%+-,+>3'(-*=+4''-034()5+A3(>+0463(4%3'(+?-5)*13(=S#+IH&*(>=\+NeLL7+6S+LQ_![hk/W!
geZ!M.(:,![dgdA!</!Yd!hZ]!K*'3'(&(,![ddZA!</!gj!g^/!
ge[!M*(:A!f/!F/,!YZ[YA!</![[e![[g/!
geY!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg!hhY/!
geh!\9'H/A!</!hhY!hhh/!
gej!;&&!*5>.!)*Q4$,!YZZeA!</![YY![Yk/!
ge^!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg/!O"! 3C&!F*>3&$(!@*(!Va-$;(P)$W! VY^!YYZ!?+W/!@'>3.$'*(A!7.("40'*(!
3C'(R&$!*(H!<.5'3'0'*(A!H&>0&(H*(3!."!q4(Q'A!*43C.$!."!3C&!P)$(M%A!*!0.%%&(3*$E!3.!3C&!P)$(3#FA!.(!3C&!9*>'>!."!
3C&!EF-(,#F)$A!.$H&$&H!9E!@*(!q'*(H'!V[g[!YhjA!$/![gd!YYZW!*(H!."!3C&!+#/$M%)$!V.0/)"%3/3W/!V;0C%'H3TB5'(3Q&$,!
[dddA!</![[[/W!
gek!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg/!O"!3C&!K'*(:!+E(*>3E!V^ZY!^^eW/!V;0C%'H3TB5'(3Q&$,![dddA!</![YY/W!
gee!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg/!O"!3C&!P*(:!+E(*>3E!Vk[g!dZeW/!@'>3.$'*(!*(H!<.5'3'0'*(A!0.%<'5&$!
."! 3C&! .-$;*%)$! V<-4K0/#/$3%6/( U$3"%"F"%-$3WA! 3C&! "'$>3! &(0E05.<*&H'*! V,#/$;3#FW! '(! 7C'(*/! V;0C%'H3TB5'(3Q&$,!
[dddA!</!Yd[A!h[Z/W!
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g[YWA! )*! +4*(5'(geg!V[Y^jm![hY^WA! M*(:! J4QC'ged!V[k[d![kdYWA! M*(:! M4>C&(:ggZ!V[eYY!

[edeW!*(H!f'*(!+*G'(gg[!V[eYg![gZjW/!

PC&! "'"3C! C'>3.$'*(A! M*(:! J4QC'! '>! >&3! *<*$3! "$.%! 3C&! .3C&$>! *(H! '>! H&>0$'9&H! '(!

:$&*3&$!5&(:3C/ggY!]>3'+3'+&15-&9()5%=+1-(+-1%=+94')5+-1+m41:+X&[>3@'+0-??)154(3-1+4'+

*(!.43>3*(H'(:!C'>3.$'*(!*(H!<C'5.>.<C&$!*(H!C'%!9&'(:!3C&!.(5E!.(&!*%.(:!3$*H'3'.(*5!

C'>3.$'*(>A! A>-')+ "?)(>-5+ A)*)+ 4%'-+ 1)4*%=+ 5)5&0(3<)S#ggh!O(5E! 3C&! H&H403'=&! %&3C.H!

0.45H! 9$'(:! *9.43! *! %*34$&! C'>3.$'.:$*<CE! >4<<.$3'(:! 0.%%&(3! *(H! &=*54*3'.(/ggj!

?$.4(H! [dZZ! iC*(:! 8*>! &><&0'*55E! "*%.4>! ".$! C'>! 5.E*53E! 3.! 3C&! )'(:! *(H! C'>! *(3'T

)*(0C4'>%A!8C'0C!8*>!3C&!$&*>.(!".$!3C&!>4<<$&>>'.(!."!C'>!8.$R>!9E!3C&!f'(:!>'(0&!C'>!

5'"&3'%&A!943!*5>.!".$!C'>!$&(&8&H!"*%&!'(!3C&![d3C!0&(34$E!*%.(:!7C'(&>&!>0C.5*$>A!8C.!

.9N&03&H!3C&!)*(0C4!%.$&!*(H!%.$&!5'R&!iC*(:!*(H!K'4!;C'<&'/gg^!

iC*(:!8*>!*!3C.4:C3"45!*(H!$&"'(&H!>0C.5*$A!8C.!8.45H!(.3!>&335&!".$!%&$&!"5*33&$E!

.(5E!9&0*4>&!M*(:!J4QC'!8*>!*(!'%<.$3*(3!&G&%<5*$!".$!*(3'T)*(0C4'>%/!@&!>3*$3>!9E!

6*43'31:+ m41:@'+ 414%=(304%+ 493%3(3)'+ 415+ ?)(>-5'7+ 9&(+ (>&$&*"3&$! *5>.! 0$'3'0'Q&>! C'>!

'(>4""'0'&(3!*<<$.*0C!3.!C'>3.$'.:$*<CE,!!

"U=+ *)4531:+ (>)+ KE%,#%o! .-$;M%)$! V<-4K0/#/$3%6/( 9%00-0( "-( 2%*( %$( G-6/0$4/$"Wggk!*(H!

3C&!+-$;3#%!V^11%&%)5(P%3"-0'(-1("#/(+-$;(a'$)3"'WggeA!3C&!>*'(3!."!@&(:E*(:ggg!nb!M*(:!

J4QC'o!<&$"&03&H!C'>!*(*5E>'>!>.!3C*3!'3!9&0*%&!%.>3!&Gl4'>'3&!*(H!0453'=*3&H/!@'>!

%&3C.H>! 8&$&! *5>.! (&*$5E! H&H403'=&/! 143! 9&0*4>&! C'>! 3&G3>! *$&! 0C*(:&*95&! *(H!

$&<&3'3'=&A!*(H!C'>!8.$H>!5*0R!.$:*('Q*3'.(A!C&!$&>&%95&>!!

o(>)+m)4<)*+Z3*%'+ IE#%$ZWggdA!8C.!*$&!(.3!*95&!3.!<$.H40&!*!05.3C!H4$'(:!3C&!
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geg!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg/!O"!3C&!5*3&!;.43C&$(!;.(:!V=)$(+-$;W!V[[Ye![YedW!*(H!&*$5E!`4*(!
+E(*>3E!V[Yed![hkgW/!@'>3.$'*(A!*43C.$!."!3C&!b/$S%)$("-$;:)-A!4>'(:!3C&!.-$;*%)$!."!+4!`.4!*>!*!%.H&5/!PC&!
b/$S%)$( "-$;:)-! *(H! 3C&! E%,#%( "-$;M%)$! 9E! ;'%*! B4*(:! *$&! '%<.$3*(3! %.H&5>! ."! 5*3&$! C'>3.$'*(>/! V;0C%'H3T
B5'(3Q&$,![dddA!</!h[Z/W!
ged!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg!hYd/!
ggZ!\9'H/A!</!hYd/!@'>3.$'*(!*(H!*43C.$!."!3C&!+#%L%(3#%(3#)$;(LF/!Va%3&F33%-$(-1("#/(+/6/$"//$(P%3"-0%/3W!V[egYW/!
gg[!\9'H/! @'>3.$'*(! *(H! 5'(:4'>3A! *43C.$! ."! 3C&! M',*+%&') ,*+) N0.) E+! V2$( 2$)5'3%3( -1( "#/( .8/$"'>"8-( P%3"-0%/3W! V[edeWA!
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ggY!;'%*!f'*(!*(H!`4*(!;C4!&*0C!:&3!&':C3!0C*$*03&$>A!q4(!`4&!>'GA!*55!3C$&&!3.:&3C&$!*(.3C&$!38&5=&]!M*(:!
M4>C&(:!*(H!f'*(!+*G'(!:&3!38&(3E!3.:&3C&$]!+4!`.4!*(H!)*!+4*(5'(!:&3!".$3ET&':C3!3.:&3C&$/!M*(:!J4QC'!
>3*(H>!.43!*>!C&!:&3>!>'G3ET>'G!0C*$*03&$>!*5.(&/!
ggh!iC*(:!P*'E*(,![dgj!o[dZjoA!=.5/!hA!</!hYg!hYd/!
ggj!)*Q4$,!YZZeA!</![Yh/!!
gg^!1&$(*5,![dekA!</!d["]!J4$3C,![dekA!</![Yg"/!
ggk!PC'>!@'>3.$'.:$*<CEA!8C'0C!8*>!0.<'&H!".$!'3>!>3E5&!5*3&$A!0.=&$&H!3C&!<&$'.H!*"3&$!3C&!<#F$L%F!"$.%!3C&!^3C!
0&(34$E!17!4(3'5!3C&![Z3C!0&(34$E!?+/!\3!8*>!8$'33&(!9E!;'%*!B4*(:!V[Z[d![ZgkW!*(H!<$&>&(3&H!3.!3C&!0.4$3!'(!
[Zgj/!V;0C%'H3TB5'(3Q&$,![dddA!</![hj/W!!
gge!PC&!+-$;3#%!A4'+0-?63%)5+&15)*+(>)+$>3),+$-?63%)*+-,+(>)+B=14'(30+83'(-*3)'+-,+(>)+f&41+5=14'(=7+]-b(-@4+
V*5>.!P.:C3.A!7C'(&>&,!P4.34.W!V[h[j![h^kW/!\(![hjkA!'3!8*>!<$&>&(3&H!*3!3C&!0.4$3/!
ggg!@&(:E*(:!'>!*!3.8(!'(!@4(*(!<$.='(0&A!8C&$&!M*(:!J4QC'!8*>!9.$(/!
ggd!P.H*E!E#%$Z!$&"&$>!3.!3C&!6&:*!>3*$!'(!3C&!KE$*!0.(>3&55*3'.(/!!
gdZ!PC&>&!*$&!<*$3>!."!3C&!5*>3!5'(&!."!3C&!"'"3C!*(H!3C&!"'$>3!5'(&!."!3C&!>'G3C!>3*(Q*!."!3C&!+#%M%$;(6-)?+"B4+5-1:!
VB$&*3! F*>3W/#+ ]>)+ ,&%%+ 64''4:)+ *&1'+ 31+ E)::)@'+ (*41'%4(3-1\+ "215+ (>)+ (>*))+ '(4*'+ (-:)(>)*+ 4*)+ (>)+ m)4<31:+
;'>3&$>A!-*>>'(:!'(!*!H*E!3C$.4:C!>&=&(!>3*:&>!n."!3C&!>REo/!?53C.4:C!3C&E!:.!3C$.4:C!3C&'$!>&=&(!>3*:&>A!PC&E!
0.%<5&3&!(.!9$':C3!8.$R!".$!4>!VI%!R%(E#%$ZW(,#-$;(0%(L%(S%)$;\(+F%(,/(L%(S%)$;W(RF(&#/$;(R)-(,#)$;JS#!VK&::&,![deYA!
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MC&(!'3!0.%&>!3.!3C&!4(H&$>3*(H'(:!."!3C&!$'>&!*(H!"*55A!><$*85'(:!*(H!0C*(:'(:!

."!>.0'&3E!*(H!<.5'3'0*5!%&3C.HA!3C&(!3C'>!%*(!H*$R&(>!*(H!H.&>!(.3!'554%'(*3)S#gd[!

2&:*$H'(:! 3C&! .3C&$! >&=&(! C'>3.$'*(>A! iC*(:! %.>35E! *>0$'9&>! 0&$3*'(! '((.=*3'.(>! 3.!

3C&%A!'/&/!;'%*!f'*(!'(3$.H40&H!3C&!H'='>'.(!."!C'>3.$'&>!'(3.!3C&!*"3&$8*$H>!3$*H'3'.(*5!

".4$! %*'(! <*$3>A gdY !q4(! `4&! '(3$.H40&H! 3C&! *((*5'>3'0! >3E5&! VR%)$$%)$WA! `4*(! ;C4!

'(3$.H40&H!3C&!>3E5&!."!>49>4%'(:!&=&$E3C'(:!$&:*$H'(:!*!0&$3*'(!'>>4&!"$.%!.(&!8.$R!

*(H!<43!'(!3.:&3C&$!VM%3#%(R/$4-WA!&30/!

?"3&$! 3C'>! =&$E! 9$'&"! '(3$.H403.$E! C'>3.$E! ."! 3C&! H&=&5.<%&(3! ."! C'>3.$'.:$*<C'0*5!

8$'3'(:! '(! 7C'(*A! iC*(:! :'=&>! C'>! 0.(0$&3&! 'H&*>! C.8! *! :&(&$*5! C'>3.$E! ."! 7C'(*!

VE#-$;;F-("-$;3#%W!>C.45H!9&!0.%<.>&H,!!

"Y,+ -1)+ 0*)4()'+ 4+ :)1)*4%+ >3'(-*=+ -,+ $>314+ (-54=7+ 3(+ '>-&%5+ 9)+ %3?3()5+ (-+ -1)+

C4(H$&H! 0C*<3&$>]! '3! >C.45H! "4>&! '(! <C'5.>.<CE! '(! .$H&$! 3.! &G<&5! <&33E!

>4<&$"'0'*5'3'&>]! '3! >C.45H! &G<5.$&! H&&<5EA! >0..<'(:! 3C&! >4(R&(! '(! .$H&$! 3.! *$'>&!

5-&9('+-1+*3:35+(*453(3-1'S#gdh!

iC*(:! <$&"&$>! *! :&(&$*5! C'>3.$E! 3.! 9&! $*3C&$! >C.$3! !! C4(H$&H! 0C*<3&$>! *$&!

0.%<*$*3'=&5E! "&8! '"! 3C'(R'(:! ."! >'(:5&! HE(*>3'0! C'>3.$'&>! 8'3C! 4<! 3.! >&=&$*5! C4(H$&H!

0C*<3&$>!!!*(H!>3'%%+5))6S+H-*)-<)*7+3(+'>-&%5+1-(+9)+046(&*)5+9=+"*3:35+(*453(3-1'7#+9&(+

&%<5.E! %.H&$(! %&3C.H>A! *53C.4:C! iC*(:! H.&>! (.3! H8&55! .(! 3C'>! >49N&03/! \(! :&(&$*5A!

`>41:+ (>31C'+ (>4(+ >3'(-*=+ ,-%%-A'+ &13<)*'4%+ 64(()*1'+ A3(>+ *):4*5+ (-+ "6'=0>-%-:=7+

>.0'&3EA! *(H! $&5':'.(#+ 415+ (>31C'+ (>4(+ (>)')+ 64(()*1'+ (>)*),-*)+ A-&%5+ 9)+ )'6)034%%=+

'%<.$3*(3!".$!C'>3.$'*(>/gdj!]>)=+6*-<35)+(>)+94'3'+,-*+4+>3'(-*341@'+466*-40>Sgd^!

\(! 3C&! >&0.(H! <*$3! ."! C'>! 3C&.$&3'0*5! *<<$.*0C! 3.! *! :&(&$*5! C'>3.$E! ."! 7C'(*A!

"`>-1::&-+ (-1:'>3+ ?&%&7#+ `>41:+ :3<)'! 3C&! 0.(0$&3&! 3*95&! ."! 0.(3&(3>! C&! >4::&>3>! ".$!

>40C!*!C'>3.$E/!@&!H'='H&>!3C&!0C*<3&$>!'(!"'=&!%*N.$!:$.4<>,!

[/ P*95&>!VR%)-W!!

Y/ 7.%<&(H'*!V*%)$W!!

h/ 2&<.$3>!VM%W!

j/ F='H&(3'*5!?((*5>!V:)-(M%W!

^/ ?53&$(*3'=&!$&0.$H>!VR%/(5FW!

!
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=.5/!jA!</!h^h!h^k!V-*$3!\\/!)'(.$!OH&>!."!3C&!c'(:H.%A!1..R!6/!+&0*H&!."!;&*.4!)'(A!\q/!P*!n3o4(:W/!;&&!*5>.!
iC*(:!P*'E*(,!YZZZA!</!g^d(j/W!
gd[!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg!hYd/!
gdY!\9'H/A!</!hYg/!PC&>&!".4$!<*$3>!*$&!3C&!*((*5>!VVR/$WM%WA!3C&!9'.:$*<C'&>!VV5%/W,#F)$WA!3C&!3*95&>!VR%)-W!*(H!3C&!
%.(.:$*<C'&>! V,#%WA! ".$%&$5E!0*55&H!3$&*3'>&>!V3#FW/!PC'>! '>!*!=&$E!3$*H'3'.(*5!8*E! '(!3$*0'(:!3C&>&! ".4$!<*$3>!
A>30>+-1%=+9)04?)+"(*453(3-14%#+'310)+ (>)+P)$(3#F!9E!1*(!1'*.!*(H!C'>! 38.!0C'5H$&(!1*(!B4!*(H!1*(!iC*./!
;'%*!f'*(!*5>.!'(054H&H!3C&!:&(&*5.:'&>!V3#%M%)WA!8C'0C!8&$&!(.3!'(054H&H!'(!5*3&$!C'>3.$'&>!*(E%.$&!*(H!8C'0C!
*$&!(.3!%&(3'.(&H!9E!iC*(:!P*'E*(/!V;0C%'H3TB5'(3Q&$,![dddA!</![Yk/W!
gdh!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYd/!
gdj!\9'H/A!</!hh[/!
gd^!M*(:A!J/,!YZ[YA!</![j^/!
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2+ ,&*(>)*+ 94'30+ 35)4+ ,-*+ `>41:@'+ ?-5)%+ -,+ 4+ :)1)*4%+ >3'(-*=+ 3'+ (>4(+ )?6)*-*'+ 415+

.""'0'*5>A!8C.!C*=&!(.(>31:+(-+5-+A3(>+(>)+,-&*+04():-*3)'+-,+"6-%3(30'+415+%4A7+'(&5=+415+
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-$.3&03'.(!).=&%&(3!VO)-(5F('F$*-$;W/#dhe!2&=.53'(:!>.5H'&$>!R'55&H!+4*("*(:/!K'4!"5&8!3.!
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*33&%<3>!3.!9&0.%&!&%<&$.$/!?"3&$!3C'>! 5*>3! '55T"*3&H!*33&%<3!3.!$&>3.$&!3C&!%.(*$0CE!
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<.>>'95&A! 943! $*3C&$! *! <'034$&! 3C*3! 8.45H! >&$=&! C'>! <4$<.>&! 9&>3! !! 3.! &G<&5! 3C&!
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7C'(*/!1E!>49>4%'(:!*55!a.(T841+6)-6%)+-,+.4'(+2'34+(-+-1)+:*-&6+-,+"94*94*341'#+(>)3*+

&G054>'.(! 8.45H! >&&%! %40C! &*>'&$! 3C*(! 8C&(! :'='(:! 3C&%! '(H'='H4*5'3E! *(H!

H'""&$&(3'*3'.(/!

\(! E#-$;;F-( 4%$,F( ,#%! K'4! &G<5*'(>! 3C&! H&=&5.<%&(3! ."! H'""&$&(3! &3C('0! :$.4<>! 9E!

*),)**31:+ (-+ )1<3*-1?)1(4%+ 5)()*?313'?\+ "]>)+ 9):31131:'+-,+ >&?41+ :*-&6'+ 0-&%5+1-(+

943!".55.8!3C&!H&=&5.<%&(3!."!(*34$*5!H'><.>'3'.(>!V"%)$S%$;W]!*(H!3C&!>3$'='(:!".$!*!8*E!

(-+ 9415+ (-:)(>)*+ 9):41+ (>)1S#[Zh^!PC'>! &G<5*(*3'.(! '>! =&$E! >'%'5*$! 3.! 3C&! .(&! '(! 3C&!
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9&38&&(!&3C('0'3'&>!$&>453&H!'(!3C&'$!$'=*5$E!*(H!0.%<&3'3'.(,!
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[Z^Z!7'3*3'.(!"$.%!3C&!G-$;')$;(,#F)$/!\3!*<<&*$>!'(!>&=&$*5!0C*<3&$>/!VG-$;')$;(,#F)$!V`'(!:.(:![>3!E&*$]!@4*(!
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'(!3C&!;.43C!3C&!)'*./!1.3C!8&$&!H$'=&(!*8*E!9E!3C&!@*(,!

"X&*(>)*?-*)7+ (>)+ (*394%+ )(>1303(3)'+ -,+ 4103)1(+ (3?)+ *-4?)5+ 4*-&15+ A3(>-&(+
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H&! K*0.4<&$'&! VH/! [gdjW/[Zej!\3! 8*>! '(3$.H40&H! 3.! 3C&! 7C'(&>&! >0C.5*$>! ='*! *! U*<*(&>&!
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C*>!$&>453&H!'(!3C)+841+6)-6%)@'+3?6&*3(=S+P)<)*(>)%)''+>)+'(*)'')'+(>)+31,%&)10)+-,+(>)+
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3C*3! &=&$E! (*3'.(! C*>! '3>! .8(! 0C*$*03&$! H&"'(&>! *! 9$&*R! 8'3C! 3C&! ='>'.(! ."! ?55T4(H&$T
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<&.<5&!C.(.$!14HHC'>%!*(H!*5>.!9&5'&"! '(!.3C&$!><'$'3>/!143!3C&!)*(0C4>!8.45H!".55.8!
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'(3.! 3C&!@*(! &3C('0'3EA! K'4! *'%>! *3! 3C&!H'$&03! .<<.>'3&/! @'>! %.>3! '%<.$3*(3! *'%! '>! 3C&!
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8*E>! ."! >0$'<3A! $&5':'.(! *(H! 3$*H'3'.(>/! ?53C.4:C! C&! %&(3'.(>! ;8'3Q&$5*(H! *>! *!
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0.4$>&!*8*$&!."!3C&!'(>453!3C&!5'(R*:&>!."!3C&>&!&3C('0'3'&>!3.!9&*>3>!$*3C&$!3C&(!C4%*(!

9&'(:>!8.45H!%&*(/[[jh!a.3!>4$<$'>'(:5E!K'4!0.%&>!3.!3C&!".55.8'(:!0.(054>'.(,!

"2%%+(>)')+)(>1303(3)'+I,FW!5'=&!'(!8*>3&!$&:'.(>!*(H!C*=&!4(3*4:C3!3$*H'3'.(>/!PC&E!

C*=&! 4(4>4*5! (*%&>A! >3$*(:&! 0C*$*03&$'>3'0>! *(H! *$&! ."! *! H'""&$&(3! $*0&/! nPC&'$o!

C315+ <4*3)'+ ,*-?+ (>)+ A3')+ C31:'@+ KC315OS+ ]>)=+ 4*)+ K%3C)O+ *46(-*'+ 415+ A3%5+ 9)4'('7+

A>30>+4*)+4+541:)*+(-+(>)+5-?)'(30+413?4%'+KF+(>)+841+6)-6%)OS+KpO+!

PC&!<*>3!$&0.$H>!:'=&!<$.."!."!'3!nb!(>)+94*94*341'@+5)'0)1(+,*-?+9)4'('OS+2%(>-&:>+

8C*3! '>! 8$'33&(! '(! 3C&! C'>3.$'0*5! 9..R>! *$&! 8.$H>! %&*(3! 3.! H&"*%&A! n'3! '>!

(&=&$3C&5&>>!>.o!3C*3!*3!3C&!9&:'(('(:!."!<$&C'>3.$'0!3'%&>!3C&!C4%*(!R'(H!V0/$5/%W!

H&=&5.<&H!.43!."!*('%*5>/!PC&$&".$&A!*5>.!3C&!R'(:>!."!3C&!0&(3$*5!$&:'.(!VE#-$;"FW!

4*)+(>)+?)(4?-*6>-'3'+-,+5*4:-1'@+9-53)'+415+'14C)'@+0-*6-*4S+U&(+K31+0-1(*40(+(-+

3C&%Ao! 3C&! H'""&$&(3! 3$*H'3'.(>! ."! 3C&! `'! *(H! +y! V9*$9*$'*(>W! H&=&5.<&H! 5'R&! >5.8!

:$*>>! '(! 3C&! :5..%E! 3C'0R&3/! F=&(! (.8! 3C*3! 3C&! 8.$5H! ."! <$'%'3'=&! 3'%&>! C*>!

0>41:)5+(>)=+'(3%%+C)6(+(>)+(*453(3-1'+-,+A3%5+6%41('+415+A3%5+413?4%'S#[[jj!

K'4! >&&%>! 3.! &%<5.E! &=.543'.(*$E! 'H&*>! C&$&/! @.8&=&$A! *00.$H'(:! 3.! C'%A! 8C.! &'3C&$!

C*H!.(5E!*!=&$E!>4<&$"'0'*5!R(.85&H:&!."!&=.543'.(*$E!3C&.$E!.$!H'H!(.3!8*(3!3.!H8&55!

.(!'3!3..!&G*035E!C&$&!*>!3C'>!8.45H!(.3!C*=&!>4<<.$3&H!C'>!<.'(3A!H'""&$&(3!&3C('0'3'&>!

>3&%! "$.%! H'""&$&(3! *('%*5>/! ?(H! 8C&$&*>! 3C&! &%<&$.$>! *(H! R'(:>! *(H! 3C&$&".$&! *5>.!

3C&!<&.<5&! ."! 3C&!0&(3$*5! $&:'.(!H&>0&(H&H! "$.%!H$*:.(>!*(H!>(*R&>! !!9.3C!0$&*34$&>!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[j[!K'4!;C'<&',![dde!n[dZhoA!</!j*!9/!
[[jY!K'4!;C'<&',![dde!n[dZhoA!</!j9/!
[[jh!F><&0'*55E!>.!'(!3C&!0*>&!."!3C&!P4$R>!5'='(:!'(!7C'(*!8C.!*$&!5'(R&H!3.!H.:>/!).>3!."!3C&%!9&5.(:!3.!3C&!
9$*(0C!."!;4(('!\>5*%/!\(!;4(('!\>5*%!H.:>!*$&!0.(>'H&$&H!3.!9&!$'34*55E!4(05&*(/!
[[jj!K'4!;C'<&',![dde!n[dZhoA!</!j9!^9/!
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8'3C!&G3$&%&5E!<.>'3'=&!'%<5'0*3'.(>!'(!@*(!%E3C.5.:E!!!3C&!a.(T@*(!<&.<5&!8.45H!'(!

"*03!>3'55!(.3!C*=&!5&"3!3C&!C*9'3*3!."!9&*>3>A!"$.%!8C'0C!3C&E!>3&%/!!

PC&'$!@'>3.$'&>!'(!3C&!7C'(&>&!7*(.(!

@*='(:! >3*3&H! 3C'>! 0$4>C'(:! N4H:%&(3! ."! 3C&! a.(T@*(! <&.<5&! K'4! 0.(>&l4&(35E! *5>.!

A41('+(-+)/0%&5)+(>)+>3'(-*3)'+-,+(>)')+"9)4'('#+,*-?+841+$>31)')+>3'(-*3-:*46>=S+Y1+(>)+

T)$;3#F@'+,3,(>!0>46()*+"8&+'>3+I8&+I94*94*341J+>3'(-*3)'J#+>)+0-15)?1'+(>)+310%&'3-1+-,+

a.(T@*(!C'>3.$'&>!'(3.!3C&!0*(.(!."!@*(!7C'(&>&!HE(*>3'0!C'>3.$'&>A!8C.!0*4>&H!3C&!@*(!

6)-6%)@'+ )/-5&'+ ,*-?+ (>)+ P-*(>S [[j^ !?:*'(A! C&! 9*>&>! C'%>&5"! .(! 3C&! *43C.$'3E! ."!

7.("40'4>A!8C.!8.45H!(.3!C*=&!'(054H&H!3C&!'55&:'3'%*3&!>3*3&>!U'(:A!M4A!q4!*(H!`4&!'(!

3C&!<#F$L%F/!?5>.!3C&!B$*(H!@'>3.$'*(!*(H!*43C.$!."!3C&!"'$>3!.""'0'*5!HE(*>3'0!C'>3.$'0*5!

$&0.$H!+#%M%(VP%3"-0%&)5(T/&-0*3WA!;'%*!f'*(!V0*/![j^!gk!17WA!*(H!3C&!*43C.$!."!3C&!P)$3#F!

VO--:(-1(P)$WA!1*(!B4!VhY!dYWA!8.45H!C*=&!<43!3C&!0C*<3&$>!*9.43!a.(T@*(!<&.<5&!*3!3C&!

<)*=+ )15+ -,+ (>)3*+ A-*C'+ "(-+ 6*)<)1(+ (>)+ 0>3),(431>! ."! 3C&! )*(! *(H! `'! V9*$9*$'*(>W! 3.!

4((40C+(>)+$)1(*4%+W31:5-?+-10)+4:431S#[[jk!K'4!>3*3>!3C*3!3C&!*H='0&!."!3C&>&!:$*(H!%&(!

8.45H! (.3! C*=&! 9&&(! 3*R&(! >&$'.4>5E! 9E! 5*3&$! :&(&$*3'.(>! !! .""'0'*5! C'>3.$'&>! ."! 3C&!

a.$3C&$(!M&'A!K'*.A!U'(A!`4*(!*(H!f'(:!C*H!9&&(!<$.H40&H/!!

Y+A3%%+(&*1+(-+E3&@'+-6313-1+-,+(>-')+P-1T@*(!HE(*>3'&>A!8C'0C!8&$&!:&(&$*55EA!943!(.3!

9E!C'%!<&$0&'=&H!*>!5&:'3'%*3&A!9*>&H!.(!3C&!"*03!3C*3!3C&'$!C'>3.$'&>!8&$&!'(054H&H!'(3.!

3C&!0*(.(!."!.""'0'*5!HE(*>3'0!C'>3.$'&>/!\!8'55!&><&0'*55E!*(*5EQ&!K3&@'+35)4'+-,+(>)+%4*:)+

a.(T@*(! HE(*>3'&>A! .(! 3C&! .(&! C*(H! 3C.>&! C&! 0.(>'H&$&H! 3.! C*=&! 9&&(! ".4(H&H! 9E!

P4(:4>'0!<&.<5&A!3C&!P4.9*!M&'A!3C&!cC'3*(!K'*.A!3C&!U4$0C&(!U'(!*(H!3C&!)*(0C4!f'(:A!

*(H!.(!3C&!.3C&$!C*(H!3C&!).(:.5!`4*(/[[je!!

E3&@'+:)1)*4%+-6313-1+-,+(C&!P4(:4>'0!&3C('0'3E!V.-$;;F3%(,FW!'>,!

"]>)+.4'()*1+8&+Ia-$;(PFW!5'=&!'(!C':C!%.4(3*'(>!*(H!H&&<!".$&>3>/!PC&E!H$&>>!'(!

8..5!*(H!&*3!n$*8o!%&*3/!PC&E!C4(3!8'3C!9.8>!3.!%*R&!*!5'='(:/!PC&E!<5&*H!3C&'$!

C*'$A! H$&>>! '(! @4! V9*$9*$'*(W! n>3E5&o! *(H! ."3&(! C*=&! %':C3E! ".$3$&>>&>/! PC&E! *$&!

04%%)5+]&1:&'30+)(>1303(=S#[[jg!

K&3!4>!R(.8!>&&!8C*3!C&!8$'3&>!*9.43!3C&'$!HE(*>3'&>!'(!H&3*'5/!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[j^!K'4!;C'<&',![dde!n[dZhoA!</!g*!d9/!
[[jk!K'4!;C'<&',![dde!n[dZhoA!</!g*/!PC&!P)$3#F!8*>!'(!"*03!(.3!.(5E!0.%<'5&H!9E!1*(!B4A!943!*5>.!9E!C'>!"*3C&$!
1*(!1'*.!Vh!^jW!*(H!C'>!>'>3&$!1*(!iC*.!Vj^!0*/![[kW/!
[[je!?>!4>4*5! '(!3C&!&*$5E!YZ3C!0&(34$E!K'4!05*>>'"'&>!3C&!cC'3*(!*%.(:!3C&!P4(:4>'0!&3C('0'3'&>/!PC'>!8*>!*5>.!
H4&!3.!c48*9*$*!*9.=&!%&(3'.(&H!5'>3!."!&3C('0'3'&>!'(!F*>3!?>'*!8C'0C!8*>!0.(>'H&$&H!<'=.3*5!*3!3C'>!3'%&/!\(!
3C&![djZ>!M'33".:&5!*(H!J&(:!8$'3&!*9.43!3C&!H'""'0453'&>!."!05*>>'"E'(:!3C&!cC'3*(!*>!9&'(:!&'3C&$!.$!P4(:4>'0!
.$!V-$.3.TW).(:.5!.$!&=&(!P4$R'0TDE:C4$!&3C('0'3E/!VM'33".:&5XJ&(:,![djdA!</!Y[!NQ+I"83'(-*304%+U40C:*-&15+
-,+(>)+$>@3T(41+6)-6%)#JJ!
[[jg!K'4!;C'<&',![dde!n[dZhoA!</!j9/!
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.#/(=-0"#/0$(b/%(

E3&@'+-6313-1+-,+ (>)+]&-947+ (>)+,-&15)*'+-,+ (>)+P-*(>)*1+m)3+B=14'(=+ IQsj!^hjW!>C'"3>!

"$.%! [dZh! 3.! [dZ^/! \(! 3C&! T)$;3#F! V[dZhW! C&! 0.(>'H&$&H! 3C&%! 3.! C*=&! *>>'%'5*3&HA!

9&0*4>&! 3C&E! *H*<3&H! 3C&! @*(! 7C'(&>&! >E>3&%! ."! %.(.>E55*9'0! "*%'5E! (*%&>/[[jd!@&!

A*3()'+49-&(+(>)?+31+>3'+)3:>(>+0>46()*+"U341+/31:+I]>)+$>41:)+-,+X4?3%=+P4?)'J#[[^Z,!!

"KB&)+(-+(>)+?)(>-5+-,O+o&'31:+(>)+v34+(-+0>41:)+(>)+f37@+K(>)+]&-94O+0>41:)5+415+

".55.8&H! @*(! 04>3.%>! VP)$( 3FWA! *(H! n0.(>&l4&(35Eo! 0C*(:&H! *55! n3C&'$! "*%'5E!

14?)'O+31(-+?-1-'=%%4930+14?)'S#[[^[!

143!'(!3C&!E#-$;;F-(4%$,F(,#%A!<495'>C&H!38.!E&*$>!5*3&$A!K'4!0C..>&>!*(.3C&$!3.(&,!

"]>)+ ]&-94+ (*39)+ '()?'+ ,*-?! `'! *(H! +y! V9*$9*$'*(>W/! PC&'$! 04534$&! 8*>! (.3!

H&=&5.<&H/! PC&E! .$':'(*3&H! "$.%! 3C&! $&:'.(>! ."! 3C&! a.$3C&$(! H&>&$3>! *(H!

8*>3&5*(H>/! PC&E! <$*03'0&H! =45:*$A! 0$4H&A! 0$4&5! *(H! C*$>C! 04>3.%>/! MC&(! n3C&!

P4.9*! M&'! F%<&$.$o! q'*.8&(! njke!jddA! $&':(! 3'%&! je[!jddo! *>0&(H&H! 3.! 3C&!

3C$.(&A!3C&!0.4$3!0&$&%.('*5>!*55!'%'3*3&H!3C&!04>3.%>!."!3C&!@*(!&3C('0'3E!VP)$,F(

,#%( 1/$;W/! @4! V9*$9*$'*(W! H$&>>! 8*>! ".$9'HH&(! *(H! 9*('>C&H/! \(! %*$$'*:&>! *(H!

(*%&>!3C&E!9.$$.8&H!"$.%!3C&!$'3&>!."!7C'(*!VE#-$;;F-(,#%(5%W/!PC&E!<$&3&(H&H!3.!

9&!*(!&3C('0'3E!V,FS%$;W!"$.%!3C&!7&(3$*5!<5*'(>!VE#-$;'F)$WA!*<<&*$&H!'%<$&>>'=&!

*(H! '%<&$'*5! *(H! %*H&! C.(&>3! >*0$'"'0'*5! 0&$&%.('&>/! PC&E! C*53&$&H! 3C&! <&.<5&!

8'3C!H'>C.(&>3!04534$&/!PC&E!<$&3&(H&H!3C&%>&5=&>!3.!9&!."!<&*0&"45!*<<&*$*(0&/!

PC&!"$4'3!3C'>!*033-1+=3)%5)5+A4'+(>4(+(>)*)+A)*)+'-?)+841+)(>1303(=@'+31,%&)10)'+

415+'-?)+]&1:&'30+)(>1303(=@'+31,%&)10)'S#[[^Y!

8)*)+ E3&+ 0*3(303[)'+ (>)+ ]&-94@'+ 4546(3-1+ -,+ 841+ 0&'(-?'+ 4'+ 6*)()1'3-1+ 415+ ?4%303-&'+

H'>:4'>&/! A! 1E! 3C'>! *00.4(3! 3C&! P4.9*! .(5E! 3..R! .=&$! @*(! 04>3.%>! 3.! 5&:'3'%*3&!

3C&%>&5=&>/!@.8&=&$A!3C'>!*H*<3'.(!34$(&H!.43!9*H5E!".$!3C&!P4.9*A!*>!!

"-1)+)(>1'03(=@'+9%--?+?&'(+*)%=+-1+-1)+)(>1303(=@'+'6)034%+0>4*40()*3'(30'+I"/(,#%W/!

a.8A!3C&!`4*(!M&'!nb!P4.9*!M&'o!*9*(H.(&H!3C&!04>3.%>!3C&E!C*H!"$.%!.5HA!*(H!

0C.>&!8&*R!*(H!H&5'0*3&!3$*H'3'.(>/!PC&!9'3'(:!&(&$:E!&G<&55&H!3C&!<5*'(!3$*H'3'.(>!

-,+ -%5S+ ]>)+ 0>-6631:+ -,,+ -,+ (>)+ '(4()@'+ 6-A)*+ 415+ -<)*0-?31:+ -,+ (>)+ f3+

I94*94*341'J+A4'+0-1')b&)1(%=+94')5+&6-1+(>3'S#[[^h!

).$&.=&$A! 3C&! P4.9*! 8&$&! (.3! &=&(! *95&! 3.! 3$45E! *H*<3! *>! 3C&E! 8.45H! *58*E>! >3*E!

"94*94*341#+415+9)4'(T%3C)+31+(>)3*+31?-'(\+"21+46)+A)4*31:+4+>4(+3'+*)4%%=+0-?304%7+%3C)+

A>)1+(>)=+KF+(>)+]&-94O+6%4=)57+(>31C31:+(>)=+A-&%5+:-<)*1S#[[^j!!

!
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[[jd!c*(:!`.48&'!*$:4&>!'(!3C&!>*%&!8*E/!Vc*(:!`.48&',![dg[!n[gdgoA!</!hj[!hjY/W!
[[^Z!K'4!;C'<&',![dde!n[dZhoA!</![h*![k9/!
[[^[!K'4!;C'<&',![dde!n[dZhoA!</![h9/!
[[^Y!K'4!;C'<&',![dde!n[dZ^oA!</!Yg*!9/!
[[^h!K'4!;C'<&',![dZjA!</!Yg9/!
[[^j!K'4!;C'<&',![dde!n[dZ^oA!</!Yg9!Yd*/!
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PC&! P4.9*! M&'! +E(*>3E! 8*>! ."3&(! >&&(! *>! *! R'(H! ."! <$.3.3E<&! ."! *! 3$45E! >'('0'Q&H!

HE(*>3E/[[^^!K'4!N4H:&>!3C&!P4.9*!H'""&$&(35EA!*53C.4:C!3C&!$&>453!'>!3C&!>*%&!'(!3C&!&(H/!

\(!C'>!&E&>A!3C&!P4.9*!%&$&5E!4>&H!@*(!04>3.%>!*>!*!3*03'0!3.!H&0&'=&!3C&'$!@*(!>49N&03>/!

\(!3C&!5.(:!$4(A!C.8&=&$A!3C'>!H'>:4'>&!0.45H!(.3!>&04$&!3C&'$!<.8&$/!O(!3C&!0.(3$*$E!K'4!

*)<)4%'+ 4+ *)%&0(41(+ *)'6)0(+ ,-*+ (>)+ ]&-94@'+ "6%431+ (*453(3-1'+ -,+ -%5A#+ A>30>+ -*3:314%%=+

9$.4:C3!3C&%!3.!<.8&$/!?:*'(>3!3C'>!9*0R:$.4(H!3C&!H&05'(&!."!3C&!P4.9*!'>!&G<5*'(&H!

9E! N4>3! 3C'>! >'('0'Q*3'.(! *(H! 3C&'$! 0.(>&l4&(3! H&:$*H*3'.(/! @*H! 3C&E! R&<3! 3C&'$! .8(!

04534$&!*(H!3$*H'3'.(A!3C&'$!&%<'$&!8.45H!(.3!C*=&!0&*>&H!>.!"*>3/!!

\3! '>! *!<*33&$(! '(!7C'(&>&! C'>3.$'.:$*<CE! 3.! 3*R&! >'('0'Q*3'.(! *>! 3C&!%.>3! '%<.$3*(3!

$&*>.(! ".$! 3C&! H&05'(&! ."! a.(T@*(! HE(*>3'&>! *(H! &%<'$&>/! \3! '>! <$&>4%&H! 3C*3! @*(!

3$*H'3'.(>!8.45H! N4>3!(.3!9&! '(! 5'(&!8'3C! 3C&>&!<&.<5&>!0C*$*03&$>!*(H!3C*3! 3C&E!0.45H!

3C&$&".$&! (.3! 4(".5H! 3C&'$! <$'%'3'=&! 943! (&=&$3C&5&>>! %':C3E! &(&$:E! *(E%.$&A! 8C'0C!

.$':'(*55E! C*H! 9$.4:C3! 3C&%! '(3.! <.8&$/[[^k!Y(+ 3'+ 4%'-+ 4+ *),)*)10)+ (-+ m41:+ X&[>3@'+

*<<$.*0C!*(H!3.!:&.:$*<C'0*5!H&3&$%'('>%/[[^e!

.#/(Y#%")$(H%)-(

?9.43! 3C&!cC'3*(!K'4!8$'3&>!$&5*3'=&5E! 5'335&/! \(![dZh!C&!.(5E!%&(3'.(>!3C*3! 3C&!cC'3*(!

4*)+'435+(-+>4<)+"A-*'>366)5+(>)+63:+415+-9)=)5+(>)+'A31)S#[[^g!K'4!05*'%>!3C*3!*53C.4:C!

3C'>!>3*3&%&(3!8*>!.$':'(*55E!'(3&(H&H!%&$&5E!*>!*(!'(>453A!'3!8.45H!(&=&$3C&5&>>!(.3!9&!

0.%<5&3&5E!4(".4(H&HA!9&0*4>&!3C&!0C*$*03&$!*(H!(*34$&!."!3C&>&!<&.<5&!8.45H!>3'55!9&!

4(H&=&5.<&H!*(H!9&*>3T5'R&/!\(![dZ^A!C'>!.<'('.(!."!3C&!cC'3*(!9&0.%&>!*!9'3!05&*$&$/!@&!

0.4(3>! 3C&%! *%.(:! 3C&! P4(:4>'0! <&.<5&! *(H! >&&>! 3C&%! *>! <*$3! ."! 3C&! 3C'$H! 8*=&! ."!

0.(l4&>3>! 9E! ".$&':(! &3C('0'3'&>! ."! @*(! 3&$$'3.$E/[[^d!@&! *5>.! >3*3&>! 3C*3! >'(0&! 3C&'$!

0.(l4&>3!."! 3C&!a.$3C!*(H!3C&'$! '(=*>'.(! '(3.!3C&!;.43C!@*(!<&.<5&! 5'=&H!4(H&$!3C&'$!

$45&!*>!<$'>.(&$>!."!8*$!*(H!*>!.""'0'*5>!*3!3C&!K'*.!0.4$3/!PC&$&".$&A!3C&!cC'3*(!34$(&H!

(-+ "8&4+ 0&'(-?'+ IPF)( 1/$;JS#[[kZ\3! '>! .9='.4>! 3C*3! 3C&! cC'3*(! H.! (.3! '(3&$&>3! K'4! =&$E!

%40C/! PC'>! %':C3! 9&! H4&! 3.! 3C&! "*03! 3C*3! 3C&! cC'3*(! 8&$&! :&(&$*55E! (.3! >&&(! *>! 3C&!
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`'!V9*$9*$'*(>W!4>&H!".$&':(!<&.<5&!V'%(,FW!3.!&(3&$!7C'(*/!PC&E!:*=&!$&'(!3.!3C&'$!

8'5H!*(H!9$43*5!<.8&$!3.!4($&>3$*'(&H!%4$H&$'(:/!PC&E!>3.5&!3C&'$!3&$$'3.$E!8'3C!

3('+ ?-&1(431'+ 415+ *3<)*'7+ )1g-=)5+ (>)3*+ 0>3%5*)1@'+ g45)+ 415+ '3%CS+ H-*)-<)*7+ Y+ 4?+

*"$*'H! 3C&! @*(! &3C('0'3E! H'H! (.3! $&N&03! 3C'>! 0*<3'=*3'.(}! ;.! '(! 3C&! &(HA! 3C&!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[eZ!K'4!;C'<&',![dde!n[dZ^oA!</!hd*X9A!jZ*/!
[[e[!\9'H/!
[[eY!J%$3#%A!0C/!^A!</![ZZ]!0C/!YjA!</!^eY]!0C/!ghA!</![gkY![gkh]!P*.,![dekA!</!jj]!`*.,![dek!n[d^doA!</!je!kj]!K#,![dgd!
n[dhjoA!</![kj/!!
[[eh!K'4!;C'<&',![dde!n[dZ^oA!</!hd*/!
[[ej!K'4! ;C'<&'! $&"&$>! 3.! 3C&! U4$0C&(! >E>3&%! ."! 1*33*5'.(>! V3C.4>*(H! C.4>&C.5H>W! *(H! 7.%<*('&>! VC4(H$&H!
C.4>&C.5H>W!V1&2B%02)1.(N&W!C&$&/!Q&2B%02)1.(N&!*$&!3C&!3$*(>0$'<3'.(>!."!3C&!U4$0C&(!3&$%>A!8C&$&*>!L%)$#F!
*(H!R)%#F!*$&!3C&!7C'(&>&!(*%&>!".$!3C&>&!%'5'3*$E!4('3>A!8C'0C!8&$&!9.3C!*5>.!%'5'3*$E!3'35&>!".$!3C&!K&*H&$>!
."!3C&>&!4('3>/!!
PC&!%.>3!3C.$.4:C!*(*5E>&>!."!3C'>!>E>3&%!>3&%>!"$.%!)'R*%'!P>4:'.!*(H!7C&(:!a'(*/!V)'R*%',![dgjA!</![Yg!
^Yk]!7C&(:!a'(*,![dddA!</!eg!deA![gk!YZZ/W!!
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<*>34$'(:! )*(! V9*$9*$'*(W! <&.<5&! V9)$4%$W! ".55.8&H! 3C&! "&5'0'3.4>! 5*(H! ."! 3C&!

iC.(:C4*!n<&.<5&o/!7.(>&l4&(35EA!7C'(*!8*>!34$(&H!'(3.!<*>34$&!5*(H!V'%(E#-$;;F-(

8/%(4F')$;W/! \! $&*H! 3C*3! 3C&! a.$3C! ."! 3C&! `*(:3Q&! 2'=&$A! 3C&! @4*'! 2'=&$! *(H! 3C&!

@4*(:!@&!8*>!0*55&H!*!"&$3'5&!$&:'.(!*(H!*!0.4(3$E!."!04534$*5!3$&*>4$&>/!143!3.H*E!

&=&$E8C&$&! '(!3C&!a.$3C&$(!<$.='(0&>!3*5&(3&H!%&(!C*=&!=*('>C&H! '(3.!3C'(!*'$!

*(H!3C&$&!'>!(.!04534$&/!1&0*4>&!."!3C&!`'!V9*$9*$'*(>W!'3!C*>!9&0.%&!*!$&:'.(!3C*3!

(&=&$!95..%&H/!PC&$&!5'&>!3C&!$&*>.(!".$!3C&!*>>'%'5*3'.(!3.!3C&!)*(!V9*$9*$'*(W!

&3C('0'3E! V'F( 9)$,F( "-$;#F)JS+ a-7+ o(>)=+ '&0C)5+ -&(+ (>)+ ?4**-A+ -,+ 2%%T4(H&$T

@&*=&(!VL%)-(K%)-("%)$S%)(,#%(;F3F%J7@[[e^!*(H!8'<&H!.""! 3C&!04534$*5! 3$&*>4$&>!."! 3C&!

7&(3$*5!-5*'(>!VE#-$;'F)$W!*:*'(!*(H!*:*'(/!\(!3C&!J%$3#%A!>'G3C!E&*$!."!3C&!P'*(C4'!

$&':(!<&$'.H!n[[jZo[[ek!.(&!$&*H>!3C*3!'3!8*>!".$9'HH&(!".$!<&.<5&!3.!8&*$!@*(!H$&>>!

*(H!'3!8*>!.$H&$&H!3C*3!3C&!<&.<5&!043!3C&'$!C*'$/[[ee!?(H!*5*>}!a.3!.(&!."!3C&!@*(!

)(>1303(=@'+*3()'+415+(*453(3-1'+535+1-(+0>41:)+(-+f3+I94*94*341J+KA4='OS#[[eg!!

\(!3C'>!<*>>*:&!K'4!&G054H&>!3C&!U4$0C&(!"$.%!?55T4(H&$T@&*=&(!V"%)$S%)W!*(H!3C&$&".$&!

,*-?+ >&?413(=+ 3(')%,+ A>)1+ >)+ A*3()'+ (>4(+ (>)=+ "'&0C)5+ -&(+ (>)+ ?4**-A+ -,+ 2%%T4(H&$T

8)4<)1S#+ ]>)+ ')1()10)+ 3'+ 4+ 03(4(3-(! "$.%! 3C&! 9%$;'%(*)%1)$;( 5F( Vb)%"%$;( 1-0( "#/(a)8$WA! *!

8.$R!9E!3C&!)'(:!5.E*5'>3!@4*(:!i.(:G'!V[k[Z![kd^W/!PC'>!8.$R!C*H!9&&(!$&TH'>0.=&$&H!

9E!5*3&!f'(:!$&=.543'.(*$'&>A!8C.!8&$&!>3'%45*3&H!9E!'3A!"9)04&')+6-*(3-1'+-,+3(7+31+(>)3*+

&E&>A! >&&%&H! <$&0.0'.4>5E! (-+ 45<-04()+ 5)?-0*40=S#[[ed!\(! 3C&! .$':'(*5! 0.(3&G3A! 3C&!

4&(-0*4(30+"%-*5+IMF$J#+3'+(>)+'&9g)0(S+]>)+'3?3%4*3(3)'+9)(A))1+(>)+"%-*5#+31+8&41:@'+()/(+

415+(>)+H410>&'+ 31+E3&@'+ ()/(+5-+1-(+)15+A3(>+ (>)3*+?4**-AT>40R'(:!l4*5'3'&>A!943!:.!

"4$3C&$/! @4*(:! &%<5.E>! 3C&! 8&55TC1-A1+ 5&4%3(=+ -,+ ">-'(+ I,#FJ#+ 415+ ":&)'(+ I:/J#+ 415+

8$'3&>,!!

"]>)+6)-6%)+31+4103)1(+(3?)'+(--C+2%%T4(H&$T@&*=&(!*>!C.>3>!V,#FW!*(H!3C&!5.$H>!*>!

:4&>3>! V:/W/! PC.>&A! ".$! 8C.%! 3C&! 5.$H>! <5*((&H! *(H! .$:*('Q&H! '(! 3C&'$! 5'"&3'%&A!

8&$&! ?55T4(H&$T@&*=&(/! P.H*EA! 3C&! 5.$H>! *$&! 3*R&(! *>! 3C&! C.>3! V,#FW! *(H! ?55T

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[e^!PC'>! '>!*!.(5E!=&$E!>5':C35E!*53&$&H!0'3*3'.(!"$.%(9%$;'%(*)%(1)$;(5F! Vb)%"%$;(1-0("#/(a)8$W!9E!@4*(:!i.(:G'!
V[k[Z!LjM_JS+ 8&41:+ `-1:/3+ 0*3(303')'+ (>)+ ):-?41340+ %-*5'+ -,+ >3'+ (3?)\+ "2,()*+ >4<31:+ ?414:)5+ (-+ 9)0-?)+
n5.$H>oA! 3C&E! ='.5&(35E! >40R! .43! 3C&! %*$$.8! ."! ?55T4(H&$T@&*=&(! *(H! 3&*$! *<*$3! 3C&! 0C'5H$&(! ."! ?55T4(H&$T
8)4<)17+(-+'4(3',=+(>)+):-3'(30+415+-9'0)1)+6%)4'&*)'7+415+0-1'35)*31:+4%%+(>3'+4'+14(&*4%S#+I8&41:+`-1:/3\+LMs_+
n[gdTmoA!</!Y!h/!;&&!*5>.!;3$4=&,![dgg/W!PC&!9%$;'%(*)%1)$;(5F!C*>!9&&(!3$*(>5*3&H!9E!M'55'*%!PC&.H.$&!H&!1*$E/!
V@4*(:!i.(:G',![ddh/W!
[[ek!1.3CA!U'(!P*'Q.(:!*(H!U'(!q'Q.(:!4>&H!3C'>!<&$'.H!(*%&/!@.8&=&$A!K'4!;C'<&'!$&"&$>!3.![[jZ!C&$&A!*53C.4:C!
*3!3C'>!3'%&!q'Q.(:!C*H!*5$&*HE!0C*(:&H!3C&!<&$'.H!(*%&!3.!"%)$MF)$/!\(!<$.<&$!0.4(3'(:![[jZ!'>!3C&!3C'$H!E&*$!
."!3C&!"%)$MF)$!<&$'.H/!
[[ee!?034*55EA! 3C'>! <*>>*:&! 0*((.3! 9&! ".4(H! '(! 3C&! J%$3#%A! 943! '(! 3C&! +)$&#)-( R/%4/$;( #F%R%)$! V<-4K/$*%F4( -1(
.0/)"%/3(8%"#("#/(=-0"#/0$(j=/%;#R-F03k(*F0%$;("#/(.#0//(T/%;$3(j-1(!4K/0-03(PF%,-$;W(I%$,-$;W()$*(G)-,-$;kW!9E!3C&!
;.(:!.""'0'*5!q4!)&(:G'(!V[[Yk![YZeW/!Vq4!)&(:G'(,![dehA!0C/![hYA!</!^*/W!!
[[eg!K'4!;C'<&',![dde!n[dZ^oA!</!hd9!jZ*/!!
\(!3C'>!<*>>*:&!K'4!$&"&$>!3.!3C&!HE(*>3'0!C'>3.$E!."! 3C&!U'(A! 3C&! J%$3#%! 38'0&A!!!*53C.4:C!3C&!$&"&$&(0&!3.!3C&!
J%$3#%!'>!'(0.$$&03!'(!3C&!0*>&!."!3C&!H$&>>!*(H!C*'$>3E5&!$&:45*3'.(>/!\(!3C&!T)$;3#FA!C&!0.(H&%(&H!3C&!J%$3#%(*>!
4+",-*)3:1#+415+(>)*),-*)+3%%):3(3?4()+>3'(-*=S+IE3&+a>36)3\+LMMi+KLMeQO7+6S+M4SJ+8-A)<)*7+(>)+J%$3#%!'>!.9='.4>5E!
.(5E! '55&:'3'%*3&!8'3C!$&:*$H>! 3.! '3>!<5*0&%&(3!*%.(:! 3C&!.""'0'*5!C'>3.$'&>A!*(H! '3!H.&>!(.3!H&3*'(!K'4! "$.%!
4>'(:!3C&!J%$3#%!*>!*!>.4$0&/!
[[ed!;3$4=&,![dggA!</!je^/!
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4(H&$T@&*=&(!*>!:4&>3>!V:/W/!PC.>&A!".$!8C.%!?55T4(H&$T@&*=&(!*$&!8'3C.43!5*(H!

*(H!>&&R!".$!<&*0&A!4*)+(>)+%-*5'S#[[gZ!

8&41:@'+A-*C+3'+4+:)1)*4%+0*3(3b&)+-,+4&(-0*40=S+8-A)<)*7+(>)+%-*5'+-,+>3'+%3,)(3?)+A)*)+

H410>&7+4%(>-&:>+>)+535+1-(+*),)*+(-+(>)?+53*)0(%=S+Y1+E3&@'+()/(+(>)+'&9g)0(+4%'-+3'+?-*)+

(>41+ (>)+ "%-*5#+ 31+ :)1)*4%S+ Y(+ *),)*'+ (-+ (>)+ V&*0>)17+ 9&(+ ?-*)-<)*+ (-+ 4%%+ P-1T@*(!

-<)*%-*5'+31+$>314@'+>3'(-*=S+Y1+(>3'+0-1()/(+E3&+(A30)+&')'+(>)+0>4*40()*+9r$(3.!$&"&$!3.!

a.$3C&$(!<&.<5&/[[g[!PC&!)*(!<&.<5&!*$&!*!0&$3*'(!:$.4<!."!;.43C&$(!a.(T@*(!<&.<5&!'(!

*(3'l4'3E!!!K'4!C'%>&5"!%&(3'.(>!3C&%!*>! 3C&!*(0&>3.$>!."! 3C&!>(*R&! '(!3C&! T)$;3#F/[[gY!

K'R&!.3C&$!3&$%>A!8C'0C!.$':'(*55E!$&"&$$&H!3.!><&0'"'0!a.(T@*(!<&.<5&!'(!*(3'l4'3EA!'/&/!

3C&!N%(*(H!adA!9r$(9&0*%&!*!:&(&$*5!3&$%!".$!"9*$9*$'*(>A#!943!'3!'>!(.3!4>&H!".$!<&.<5&!

"$.%!3C&!a.$3C/!!

MC.! '>! %&*(3! 9E! 9r$( C&$&m! O(&! C*>! 3.! 3*R&! 38.! "*03>! '(3.! *00.4(3! 3.! 4(H&$>3*(H!

8C*3!)*(!$&"&$>!3.!C&$&/! 9r$('>!(&*$5E!C.%.(E%.4>!8'3C! 9"$A! 3C&!7C'(&>&!0C*$*03&$!

".$!3C&!)*(0C4/!a.$%*55EA!3C&!38.!0C*$*03&$>!*$&!(.3!'(3&$0C*(:&*95&A!943!K'4!C'%>&5"!

$&"&$>!3.!3C&!>'%'5*$'3E!."!3C&!38.!0C*$*03&$>!5*3&$!'(!3C&!3&G3A!8C&(!C&!$&"&$>!3.!*(.3C&$!

&3C('0'3EA! 8C'0C! '(=*H&H! a.$3C&$(! 7C'(*A! 3C&! a*'%*(/! K'4! *((.3*3&>! 3C*3! 3C&! a$'%$(!

4*)+ (>)+ "P$'%Ç(! ."! 3C&! NF)$3#%S#[[gh!PC4>A! K'4! C'%>&5"! >3$&>>&>! 3C&! H'$&03! 0.((&03'.(!

9&38&&(!3C&!38.!0C*$*03&$>/! \! 3C&$&".$&!3C'(R!3C*3!8C&(!C&!4>&>!3C&!0C*$*03&$! 9r$(3.!

$&"&$! 3.! 3C.>&! <&.<5&! "$.%! 3C&! a.$3CA! 8C.! &(3&$&H! 3C&! 7&(3$*5! -5*'(>! *(H! 0*4>&H! 3C&!

@*(! <&.<5&>! %':$*3'.(! *(H! 0.(>&l4&(3! 9*$9*$'Q*3'.(A! C&! %*R&>! *! $&"&$&(0&! 3.! 3C&!

)*(0C4/!!

^1)+ -,+ E3&@'+ ,-*)?-'(+ 43?'+ 3'+ (-+ 6)*'&45)+ >3'+ *)45)*'+ (>4(+ (>)+ -<)*%-*5'>36+ -,+ (>)+

)*(0C4! '>!4((*34$*5!*(H! '55&:'3'%*3&/! @&! >C.8>! 3C*3! 3C&! U4$0C&(!8&$&! 3C&!<$.%'(&(3!

9&:'(('(:! ."! *! 04534$*5! H&05'(&! ."! 3C&! @*(! <&.<5&! *(H! 3C*3! 3C&'$! H&>0&(H*(3>A! 3C&!

)*(0C4>A!<&$<&34*3&!3C'>!H&=&5.<%&(3!8'3C!3C&'$!<.5'0E/!@&!3C&$&".$&!(.3!.(5E!4>&>!3C&!

%.>3!>&=&$&!3&$%>!3.!H&>0$'9&!3C&!0C*$*03&$!."!3C&!U4$0C&(!!!3S)S+>)+4'0*39)'+4+"A3%5+415+

9*&(4%+6-A)*+(-+&1*)'(*431)5+?&*5)*31:#+(-+(>)?7+'))'+(>)?+4'+6)-6%)+A3(>-&(+0&%(&*)7+

400&')'+(>)?+4'+(>3)<)'7+A>-+0-1b&)*)5+415+(>&'+"*-99)5#+(>)+%415+-,+(>)+841+6)-6%)+!

A!943!%.$&.=&$!C&!5'(R>!(.%*H!C*9'3>!3.!3C&%/!a.%*H'>%!8*>!3$*H'3'.(*55E!<&$0&'=&H!*>!

"#/! %.>3! "9*$9*$'*(#! C*9'3! *(H! '3! *5>.! 0.(>3'343&H! 3C&! %.>3! .9='.4>! 0.(3$*>3! 3.! 3C&!

')5)1(4*=+ 841+ )(>1303(=S+ ]>3'+ 4%'-+ ,3('+ 6)*,)0(%=+ 31(-+ E3&@'+ 530>-(-?=+ -,+ (>)+ 841+ a)%,+

=&$>4>!3C&!a.(T@*(!O3C&$/!!

PC*3!3C&!U4$0C&(!'(!$&*5'3E!8&$&!(.3!(.%*H>!H'H!(.3!"'3!'(3.!3C'>!<'034$&/!PC&'$!8*E!."!

5'='(:! '(! 3C&! "&$3'5&! $'=&$9&H>!."!)*(0C4$'*! 8&$&! >'%'5*$! 3.! 3C&! 3$*H'3'.(>!."! a.$3C&$(!

@*(!<&.<5&!*(H!0.(>'>3&H!."!"*$%'(:!*(H!>&H&(3*$E!C4>9*(H$EA!&><&0'*55E!<'::&$E/!143!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[gZ!@4*(:!i.(:G',![dg^!n[gdTmoA!</!Y/!
[[g[!K'4!;C'<&',![dde!n[dZ^oA!</!hd9/!
[[gY!K'4!;C'<&',![dde!n[dZhoA!</!h9/!
[[gh!K'4!;C'<&',![dde!n[dZ^oA!</!hd9!jZ*!'(!>%*55!H.495&T5'(&H!0C*$*03&$>/!?034*55EA!'(!3C&!NF)$3#%A!9.3C!".$%>!*$&!
4>&HA!*53C.4:C!a$'%$(!'>!4>&H!%40C!%.$&!."3&(!3C*(!a$'%Ç(/!
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".$!K'4!'3! '>!(.3!&>>&(3'*5!3.!:'=&!*!3$4&!*00.4(3!."!U4$0C&(!8*E!."!5'"&A!943!C&!8*(3>!3.!

5*4A+ 4+ 630(&*)+ -,+ (>)?+ 4'+ "&1T841#+ 415+ &10&%(3<4()5+ 4'+ 6-''39%)S+ 8)+ (>)*)9=+ 4%'-+

4'0*39)'+ (>)+ '%-:41+ -,+ "(&*131:+ $>314+ 31(-+ 64'(&*)+ %415#+ (-+ (>)?7+ A>30>+ 3'+ *4(>)*+

4(4>4*5! '(! 0.((&03'.(! 8'3C! 3C&! U4$0C&(! *(H! '>! :&(&$*55E! .(5E! 4>&H! ".$! H&>0$'9'(:! 3C&!

<.5'0E!."!3C&!).(:.5>!H4$'(:!3C&!`4*(!HE(*>3E/!!

PC&!3C'$H!'%<*03!3C&!;.43C&$(!'(=*>'.(!."!3C&!K'*.!*(H!U'(!HE(*>3'&>!C*H!.(!3C&!@*(!

&3C('0'3EA!8*>!3C*3!!

"(>)+ 841+ )(>1303(=+ 5)<)%-6)5+ 41(3T".$&':(! 3C'(R'(:! VK)%8)%( 3%S%)$;W/! PC&! @*(!

&3C('0'3E! >4""&$&H! "$.%! 3C&! 0*3*>3$.<C&! n0*4>&Ho! 9E! 3C&! nU4$0C&(o! U'(! <&.<5&!

VJ%$0/$W/!PC&!<&.<5&!0*$$'&H!*(:&$!'(!3C&'$!C&*$3>A!*(H!3C&!>0C.5*$>A!4('3&H!'(!3C&'$!

>4(*)57+ (>-&:>(+ -,+ (>)+ 6>*4')+ o(-+ )/6)%+ (>)+ B3+ V9*$9*$'*(>W! V0)$;(a%J@[[gj!"$.%! 3C&!

$%4''30'S+ KpO+ ]>)=+ KF+ (>)+ '0>-%4*'O+ ?45)+ 0-1(*39&(3-1'+ 415+ 40>3)<)?)1('7+

>4<<.$3'(:! 3C&! n<$'(0'<5&! ."o! L%)$! *(H! :F$[[g^!3.! 05&*$! 3C&! 7&(3$*5! -5*'(>! "$.%!

H'>:$*0&/[[gk!KpO+!

PC&!;.(:!7.("40'*(!>0C.5*$>!H'H!(.3!R(.8!*9.43!3C&!<&.<5&!V0/$WA!*(H!3C&!<&.<5&!

H'H!(.3!C*=&!(*3'.(*5!>&(3'%&(3!V4%$,F(3%S%)$;W/!PC&$&".$&A!3C&E!0.45H!(.3!H&=&5.<!

(>)+ ')1(3?)1(+ -,+ 4+ 14(3-1+ '(4()@'+ 6)-6%)+ I;F-M%)( 4%$,F( 3%S%)$;W/! a*3'.(! <&.<5&>!

V;F-4%$W! C*=&! '(H'='H4*5! 0C*$*03&$>/! \"! 3C&E! 0*(! %*'(3*'(! 3C&>&! n'(H'='H4*5!

0C*$*03&$>oA!3C&E!8'55!<&$>'>3/!\"!3C&E!5..>&!3C&%A!3C&E!8'55!H&05'(&/!!

Y+*)45+(>4(+(>)+a-1:+$-1,&0341'+6*-?-()5+o31'35)+4$&!3C&!q'*!V7C'(&>&WA!.43>'H&!*$&!

3C&! `'! V9*$9*$'*(>W! V$/%( c%)( 8)%( N%J7@[[ge!*(H! \! >*E! 3C*3! 3C&! @*(! &3C('0'3E! >C.45H!

<$.3&03!8C*3!3C&E!5&"3!9&>315+415+(4&:>(S+KpO+U=+)/4?3131:+(>3'7+K-1)+041+'))+(>4(O+

3C&! %&$'3! ."! $&N&03'(:! ".$&':(! &3C('0'3'&>( VK)%( '%( ,FW! *(H! <$.3&03'(:! 3C&! .8(!

&3C('0'3E!VR)-("-$;(,FJ+4%*)45=+5)<)%-6)5+(>)1+KF+31+a-1:+(3?)'OS#[[gg!

K'4! 3&55>! 3C&! >3.$E! ."! C.8! *(3'T".$&':(! 3C'(R'(:! *(H! %.$&.=&$! (*3'.(*5! >&(3'%&(3!

H&=&5.<&H!H4$'(:!;.(:!3'%&>/!PC'>!5*'H!3C&!".4(H*3'.(!".$!(*3'.(*5!>&(3'%&(3!*53C.4:C!
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!
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[[ge!PC'>! *! >C.$3&(&H! 0'3*3'.(! "$.%! 3C&! G-$;')$;(,#F)$A! 5*3&$! >&&(! *>! 0C*$*03&$'Q'(:! 3C&! ?:&! ."! ?<<$.*0C'(:!
-&*0&!V3#/$;K%$;(3#%WA!3C&!>&0.(H!-,+(>)+]>*))+2:)'\+"]>)+<#F$L%F!KpO+(*)4('+4%%+(>)+v34+4'+31()*14%+415+4%%+(>)+f3+
*(H!+'!*>!&G3&$14%S#+IG-$;')$;(,#F)$!V7C&(:!:.(:A![^3C!E&*$W/!P$*(>5*3'.(!9*>&H!.(!`4$'!-'(&>/!V-'(&>,!YZZ^A!</!
gh/W!
[[gg!K'4!;C'<&',![dde!n[dZ^oA!</!jZ*/!
[[gd!P'55%*(,![ded]!P$*4Q&33&5,![de^]!+4*$*,![ddh9A!</!YA!d/!



( (
(

YY^!

\(! :&(&$*5A! K'4! '>! $&T4>'(:! <C$*>&>! *(H! 0.((&03'.(>! C&! *5$&*HE! 4>&H! '(! 3C&! T)$;3#F(

ILMeQJS+8)+*),)*'+(-+(>)+)/6*)''3-1+"(-+)/6)%+(>)+B~+I94*94*341'J#+!!>)+6>*4')'+3(+4'+"(-+

)/6)%+ (>)+ f3+ I94*94*341'J#+ 31+ (>)+ T)$;3#F! !! C&! H&$'=&>! "$.%! 3C&! 75*>>'0>/! \(! [dZhA! C'>!

8C.5&!9..R!8*>!9*>&H!.(!3C&!8'>C!3.!&G<&5!3C&!"9*$9*$'*(>#!,*-?+$>314@'+>3'(-*=+415+

>&5"T0.(>0'.4>(&>>/! \(! [dZ^! C&! 4>&>! 3C&! 3&$%! *>! 3C&! <.'(3! ."! .$':'(A! "$.%! 8C'0C! 3C&!

7.("40'*(!>0C.5*$>!."!;.43C&$(!;.(:!3'%&>!H&$'=&H!3C&'$! 'H&*!."!*(3'T".$&':(!3C'(R'(:/!

@&! 05*'%>! 3C*3! 3C&E! "4$3C&$! >3$&(:3C&(&H! 3C&! H&=&5.<%&(3! ."! 3C&! '(>'H&A! M&X;&5"A!

q'*X@*(!>3$.(:5E!.<<.>&H!3.!3C&!.43>'H&A!PC&EXO3C&$A!`'X+y/!PC'>!3C'(R'(:!."!3C&!8.$5H!

9&'(:! H'='H&H! '(3.! 38.! <$'(0'<5&>! '>! *5>.! "4$3C&$! <$.%.3&H! 9E! K'4! 9E! $&"&$$'(:! 3.! L%)$!

*(H! :F$A! *! $&"&$&(0&! C&! *5>.! 4>&>! '(! [dZh/[[dZ!K'4! 4>&>! 3C&! 38.! <$'(0'<5&>! 3.! >3*3&! 3C*3!

<&.<5&!H'""&$&(3'*3&!3C&%>&5=&>!9E!3C&'$!H'>3'(03!0C*$*03&$>/!).$&.=&$A!'"!3C&E!5..>&!3C'>!

H'>3'(03'.(! 3C&'$! H&05'(&! 8.45H! 9&! '(&='3*95&A! 9&0*4>&! *! :&(&$*5! <$'(0'<5&! 8.45H! 9&!

='.5*3&H/!!

.#/(9)$&#F(I%$;(

?>!*5$&*HE! H'>04>>&H! *9.=&! 3C&!&G'>3&(0&! ."! 3C&!)*(0C4!&3C('0'3E! *(H! '3>! HE(*>3E! *$&!

E3&@'+0>3),+4*:&?)1('+4:431'(+(>)+35)4+-,+41+"4''3?3%4(3<)+6-A)*#+-,+(>)+841+6)-6%)S+8)+

%4>3! 9&5'&=&! 3C*3! C'>! *$:4%&(3! '>! >3$.(:! &(.4:C! 3.! ><&*R! ".$! '3>&5"! *>! C&! H.&>! (.3!

"4$3C&$! &G<5*'(! C'>! H.493>A! 943! .(5E! 8$'3&>! 3C*3! >&&'(:! 3C&! )*(0C4>! (':C3! *(H! H*E!
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f'(:! HE(*>3E/! @&! %&(3'.(>! :&(&$*5! M4! ;*(:4'! V[k[Y![kegW7+ "A>-+ :&35)5+ (>)+ H410>&+

&3C('0'3E! 3.! '(=*H&! 1&'g31:7#[[dY!*(H! *5>.! iC&(:! 7C&(::.(:! V'(! M&>3&$(! 8$'3'(:! *5>.!

c.G'(:*! V[kYj![kkYW7+ "A>-+ ')3[)5+ ]43A41+ (-+ 6*-()0(+ -1)+ :%31(+ -,+ (>)+ 841+ )(>1303(=@'+

315)6)15)10)S#[[dh!MC&(! 3C&!c*(:G'!F%<&$.$! V[k^j![eYYA! $&':(! 3'%&![kk[![eYYW! '(! 3C&!

)15+ 5),)4()5+ W-/31:47+ "$>314+ A4'+ 1-(+ (>)+ $>314+ -,+ (>)+ 841+ )(>1303(=+ 41=?-*)S#[[dj!\(!

E3&@'+-6313-1+(>3'+A4'+(>)+?-'(+3?6-*(41(+),,)0(+-,+(>)+H410>&+31<4'3-1S+2%(>-&:>+(>)*)+
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a>415-1:+ %)5+9=+ m41:+ E&1+ I5S+ LiidJ7+ (>)+.3:>(+ B34:*4?+ a)0(@'+ IO);F)( M%)-W! 4<$'>'(:! '(!

iC'5'! 5&H! 9E! K'(! f'(:! VH/! [g[hWA! 3C&! )'*.! 2&9&55'.(>! V[eh^![ehkA! [ed^![gZkA! *(H! [g^j!

[gehWA! *(H! 3C&! P*'<'(:! 2&9&55'.(! *(H! 3C&! &>3*95'>C%&(3! ."! 3C&! @&*=&(5E! c'(:H.%! ."!

B$&*3! -&*0&! V.)%K%$;( "%)$;F-W! V[g^[![gkjW! 5&H! 9E! @.(:! q'4l4*(! V[g[j![gkjW! *(H! `*(:!

!
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[[dZ!;&&!*9.=&!3C'>!7C*<3&$!h/j!V>490C*<3&$!"]>)+^*3:31+-,+.(>130+B3,,)*)10)'#JS!!
[[d[!K'4!;C'<&',![dde!n[dZ^oA!</!jk*/!
[[dY!K'4!;C'<&',![dde!n[dZ^oA!</!jk9/!
[[dh!\9'H/!
[[dj!\9'H/!
[[d^!K'4!;C'<&',![dde!n[dZ^oA!</!je*/!
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q'4l'(:!VH/![g^kW/[[dk!@.8&=&$A!*55!3C&>&!$&9&55'.(>!"*'5&H!'(!3C&'$!*'%!3.!$&:*'(!"$&&H.%!

.$!$&>3.$&!*!H4$*95&!@*(!7C'(&>&!HE(*>3E/!K'4!:'=&>!38.!%*'(!$&*>.(>!".$!3C'>,!

"]>)+,3*'(+K*)4'-1O+3'\+]>)+841+)(>1303(=+>)%6'+,-*)3:1+)(>1303(3)'+415+C3%%'+3('+-A1+

R'(H!V"-$;(,#-$;W}!!

a*3'.(! <&.<5&! V;F-4%$W! >C.45H! 3*R&! 3C&! <.8&$! ."! 4('3E! 3.! $&>'>3! *:*'(>3! ".$&':(!

&3C('0'3'&>!V8)%(,FW/!PC&$&".$&A!$&N&03'(:!".$&':(!&3C('0'3'&>!V'%(,FW!*(H!<$.3&03'(:!

3C&! .8(! R'(H! '>! *(! '%%&(>&! %&$'3/! @&5<'(:! ".$&':(! &3C('0'3'&>! V8)%( ,FW! *(H!

H&>3$.E'(:! 3C&! .8(! R'(H! '>! *(! '%%&(>&! :4'53/! MCE! H.! 8&! <&.<5&! ."! 3C&! @*(!

&3C('0'3E!V8F(P)$,F(,#%(4%$W!R(.8!(.3C'(:!."!C*='(:!*!(*3'.(T>3*3&!V;F-M%)WA!R(.8!

(.3C'(:! ."! C*='(:! *! >.0'&3E! V3#/#F%WA! (.3! 3C'(R'(:! ."! 3C&! 8*E! ."! :$.4<'(:! *(H!

9'(H'(:! V"F)$M%/W! *(H! (.3! 4(H&$>3*(H'(:! 3C&! %&3C.H! ."! *H*<3'(:! *(H! .<<.>'(:!

V3#F$$%JR#[[de!

?>! $&<$&>&(3*3'=&>! ."! @*(! <&.<5&A! A>-+ ">)%6)5+ ,-*)3:1+ )(>1303(3)'A#+ E3&+ :3<)'+

iC.(:C*(:!`4&!VH*3&>!."! 5'"&!4(R(.8(WA!8C.!C&5<&H!3C&!q'.(:(4!H4$'(:!M&>3&$(!@*(!

3'%&>!VYZk!17!d!?+WA!M4!@*.QC*(:!VH*3&>!."!5'"&!4(R(.8(WA!8C.!C&5<&H!3C&!M&>3&$(!q'*!

+E(*>3E! V[Zhg![YYeW! H4$'(:! ;.(:! 3'%&>A! @.(:! 7C&(:0C.4! V[^dh![kk^W! *(H! 3C&! *9.=&!

%&(3'.(&H! M4! ;*(:4'A! 8C.! 9.3C! C&5<&H! 3C&! )*(0C4>! *3! 3C&! 9&:'(('(:! ."! f'(:! 3'%&>A!

*(H! i4.! i.(:3*(:! V[g[Y![gg^WA! @4! K'(E'! V[g[Y![gk[W! *(H! K'! @.(:QC*(:! V[gYh![dZ[WA!

8C.!C&5<&H!3C&!f'(:!3.!H&"&*3!3C&!P*'<'(:!2&9&55'.(/!!

PC&! >&0.(H! $&*>.(! 8CE! *3! 5&*>3! 3C&! %.>3! '%<.$3*(3! ."! 3C&! $&>3.$*3'.(! %.=&%&(3>A!

(>)+ ]43631:+ G)9)%%3-17+ A4'+ &1'&00)'',&%7+ A4'+ (>4(+ "(>)+ H410>&+ )(>1303(=+ :&35)5+ (C&!

8C'3&!$*0&!VR)%(,#-$;W!3.!R'55!3C&!E&55.8!$*0&!V#F)$;(,#-$;JS#[[dg!K'4!05*'%>!3C*3!H4&!3.!3C&!

)*(0C4>!3C&!M&>3&$(&$>!:*'(&H!*!>3$.(:!"..3C.5H!'(!7C'(*/!?(H!.(5E!8'3C!3C&'$!C&5<!3C&!

)*(0C4>!8&$&!*95&! 3.!.=&$3C$.8!3C&!P*'<'(:!$&9&55'.(/[[dd!K'4!*5>.!$&%'(H>!C'>!$&*H&$>!

(>4(+"(>)+:*3),+-,+%--'31:+(>)+'(4()+>4'+4%*)45=+9))1+'))1+)4*%3)*+31+$>314+IE#-$;;F-JS#[YZZ!

U&(+03*0&?'(410)'+A-&%5+9)+?-*)+')<)*)+(-54=\+"D4*(30&%4*%=+A3(>+*):4*5+(-+14(3-14%3'?+
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)(>1303(=+(-+?4C)+4+0>-30)+,-*+3(')%,S#[YZ[!

K'4!4>&>!3C&!0C*<3&$!*9.43!3C&!)*(0C4>!3.!*<<&*5!3.!3C&!@*(!<&.<5&!3.!3*R&!H&>3'(E!
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&>3*95'>C!*!<4$&5E!@*(!(*3'.(T>3*3&!(.8/!!
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=*&)Q.2B.$,R)?2.-*&')S&0,.2)3.')K*+20%,)C&,.$0-&)>+-(0-+.2)(
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(3?)+-,+3('+9%--?+(>)+H-1:-%+)(>1303(=+4%'-+(--C+$>314@'+a-&(>)*1+*):3-1'+IE#%$)(
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PC&$&".$&A!"$.%!3C&(!.(!7C'(*!VE#-$;;F-J+A4'+*)4%%=+31+5)0%31)x#[YZh!

+4$'(:! `4*(! 3'%&>! (.! @*(! 7C'(&>&! HE(*>3E! &G'>3&H! <*$*55&5! *>! '3! C*H! 9&&(! 3C&! 0*>&!

H4$'(:! a.$3C&$(! M&'A! K'*.! *(H! U'(! 3'%&>A! 8C&(! 3C&! ;.43C&$(! +E(*>3'&>A! 3C&! J'=&!
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3C&!).(:.5>/!!
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3C&'$! '%<*03! .(! a.(T@*(! C'>3.$'&>/! PC&! "'$>3! <*$3! H&*5>! 8'3C! 3C&! l4&>3'.(! C.8! 3.!

6)*3-53[)+ $>314@'+ >3>3.$E! *(H! C.8! 3.! '(3&:$*3&! a.(T@*(! HE(*>3'&>A! 8C'0C! ".$%! *!

0.(>'H&$*95&! <*$3! ."! '3! '(3.! 3C'>! <&$'.H'Q*3'.(/! U*<*(&>&! %.H&5>! ."! <&$'.H'Q*3'.(! "$.%!

3C&! 5*3&! [d3C! 3.! &*$5E! YZ3C! 0&(34$E! >C*55! 9&! >C.$35E! '(3$.H40&H! *5.(:! 8'3C! 3C&'$! @*(!

7C'(&>&! 0.<E'>3>! H4$'(:! 3C*3! 3'%&/! PC'>! '>! 3C&! 9*0R:$.4(HA! *:*'(>3! 8C'0C! J4! ;'('*(!

8$.3&! C'>! "*%.4>! &>>*E! *9.43! *(H! 0$'3'l4&! ."! 3C&! %.>3! '("54&(3'*5! U*<*(&>&! %.H&5! ."!

6)*3-53[4(3-1+ 31+ LMLsS+ X&@'+ )''4=+ A4'+ "-1)+ -,+ (>)+ )4*%3)'(+ 4(()?6('+ ?45)+ 9=+ 4+ $>31)')+

C'>3.$'*(! 3.! *HH$&>>! 3C&.$&3304%+ 3''&)'+ 31+ $>31)')+ >3'(-*3-:*46>=S#[Yhh!\3! 3C4>! 0.(3'(4&>!

3C&!:&(&$*5!H'>0.4$>&!*9.43!<&$'.H'Q*3'.(!*(H!%&3C.H.5.:EA!8C'0C!C*H!>3*$3&H!*5$&*HE!

'(! 5*3&! f'(:! 3'%&>! *(H! 5))6%=+ 31,%&)10)5+ 841+ $>31)')+ >3'(-*341'@+ 466*-40>&>! '(! 3C&!

2&<495'0*(!&$*/! \(!3C&!".4$3C!0C*<3&$!"4$3C&$%.$&!'-?)+-,+E341:+T30>4-@'+)''4='+,*-?+

3C&![dYZ>!8'55!9&!*(*5EQ&HA!'(!8C'0C!C&!.(0&!*:*'(!34$(&H!3.!3C&!'H&*!."!*!@*(!7C'(&>&!

*>>'%'5*3'=&!<.8&$A! 3C'>! 3'%&!%40C!%.$&!&5*9.$*3&H! *(H!H&3*'5&H!*(H!<$&>&(3&H!*>! *(!

*0*H&%'0! 0.(0&<3! 4>&"45! ".$! (*3'.(*5! C'>3.$'.:$*<CE/! K'*(:! *5>.! >&3! .43! 3.! 3C'(R! *(H!

8$'3&!*9.43!%&3C.H.5.:'0*5!l4&>3'.(>!$&5*3&H!3.!C'>3.$E!.(0&!%.$&/!@'>!&>>*E>!"$.%!3C&!

LMNe'+,-*?+"4+53'(41(+534%-:&)#+A3(>+3C.>&!3C&.$&3'0*5!&>>*E>!<495'>C&H!'(!3C&![dZZ>/[Yhj!

PC'>! *(H! C'>! "4$3C&$! *<<$.*0C! 3.! a.(T@*(! C'>3.$'&>! *(H! 3C&! l4&>3'.(! C.8! 3.! '(054H&!

3C&%!'(!*!7C'(&>&!(*3'.(*5!*(H!:&(&$*5!C'>3.$E!8'55!9&!*(*5EQ&H!C&$&/!PC&$&".$&A!K'*(:!

8'55! 9&! '(054H&H! '(3.! 3C&! >&0.(H! <*$3! ."! %E! H'>>&$3*3'.(A! *53C.4:C! C&! '>! *(! &G0&<3'.(!

9&'(:!3C&!.(5E!(.(TC'>3.$'*(!*%.(:!3C&!*43C.$>!."!3C&!3&G3>!0.(>'H&$&H!C&$&/!!

\(!3C&!"'"3C!0C*<3&$!\!8'55!34$(!3.!3C&!C'>3.$'&>A!8C'0C!8&$&!3C&(!8$'33&(!'(!3C'>!(&85E!

$&l4&>3&H! %.H&$(! 8*E! ."! *0*H&%'0! C'>3.$'.:$*<CEA! 9*>&H! .(! 3C&.$&3'0*5! *(H!

%&3C.H.5.:'0*5!3C'(R'(:!"$.%!3C&![dZZ>!9E!K'*(:A!iC*(:!P*'E*(!*(H!*5>.!K'4!;C'<&'A!8C.!

C*H!%*$R&H!3C&!9&:'(('(:!."!*!(&8!7C'(&>&!C'>3.$'0*5!3C'(R'(:!8'3C!(*3'.(*5'>%!9&'(:!

'3>!H$'='(:!".$0&A!*(H!"$.%!3C&!3&G3>!<495'>C&H!*$.4(H![dYZ!H'>04>>&H!'(!0C*<3&$!".4$/!\!

8'55! *(*5EQ&! :&(&$*5! C'>3.$'&>! 9E! K'4! `'QC&(:! *(H! K#! ;'%'*(A! *(H! &>>*E>! 9E! J&(:!

7C&(:N4(!*(H!7C&(!`4*(A!8'3C!$&:*$H!3.!3C&'$!'%*:&!."!a.(T@*(!C'>3.$'&>!*(H!<&.<5&/!

?55!."!3C&%!3$'&H!3.!8$'3&!C'>3.$'&>!N4>3!*>!K'*(:!*(H!iC*(:!C*H!&(='>'.(&H!3C&%!'(!3C&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Yhh!M*(:A!F/!f/,!YZZ[A!</!ed/!
[Yhj!P*(:!q'*.9'(:,![ddkA!</!YZ^/!



!

YjZ!

[dZZ>/[Yh^!PC&E!8*(3&H!3.!8$'3&!3C&%!'(!*!%.H&A!8C'0C!0.45H!>3$&(:3C&(!3C&!(*3'.(!*(H!

3C&!(*3'.(*5!>&(3'%&(3!."! 3C&!<&.<5&/!PC&E!0$&*3&H!3C&!9*>'>!C.8!7C'(&>&!C'>3.$E!8*>!

8$'33&(!*(H!'(3&$<$&3&H!"$.%!3C&(!.(!*(H!'(!%*(E!0*>&>!4(3'5!3.H*E/!\!8'55!*(*5EQ&!C.8!

3C&E!3$'&H!3.!0$&*3&!*0*H&%'0!C'>3.$EA!>3*(H'(:!4<!3.!%.H&$(!0$'3&$'*A!8C'5&!*3!3C&!>*%&!

3'%&!$&%*'('(:!3$4&!3.!3C&!l4&>3>!."!(*3'.(*5'>3!C'>3.$'.:$*<CE/!\"!3C&E!8*(3&H!3.!:'=&!*!

0-?6*)>)1'3<)+ 35)4+-,+ $>314@'+ >3'(-*=7+ (>)=+>45+ (-+ '(054H&! a.(T@*(!<&.<5&! *(H! 3C&'$!

C'>3.$'&>A! 8C'5&! *3! 3C&! >*%&! 3'%&! 3C&E! 8&$&! :4'H&H! 9E! <.5'3'0*5! 0.(>'H&$*3'.(>! *(H!

(*3'.(*5!'>>4&>/!PC'>!3':C3$.<&!8*5R!A4'+(>)+6-31(+-,+-*3:31+-,+(>)+(>)-*=+-,+"4''3?3%4(3<)+

6-A)*#+ 9)0-?31:+ 4+ ".4(H*3'.(! ."! 3C&! 4(H&$>3*(H'(:! ."! a.(T@*(! C'>3.$E! '(! %.H&$(!

7C'(&>&!C'>3.$'.:$*<CE/!

j/Y!-&$'.H'Q*3'.(>,!U*<*(&>&!).H&5>!!!7C'(&>&!\H&*>!!

?33&%<3>!3.!*H.<3!.3C&$!3C*(!HE(*>3'0!<&$'.H'Q*3'.(>!."!C'>3.$E!C*H!9&&(!%*H&!9E!@*(!

$>31)')+ >3'(-*341'+ 94')5+ -1+ V4641)')+ A-*C'+ -1+ $>314@'+ >3'(-*=+ '310)+ (>)+ 9):31131:+ -,+

3C&! YZ3C! 0&(34$E/[Yhk!1*>&H! .(! 8.$R>! 5'R&! a*R*! )30>3=-@'+ ILs_L![dZgW! +#%$)( "3i3#%( V2(

G/$/0)5(P%3"-0'(-1(<#%$)W! V[ggg![gdZW!415+W&A494*4+V3('&[c@'+<#i"g("g'g3#%(VP%3"-0'(-1(!)3"(

23%)( 1-0( P%;#3&#--53W( V[gdgWA! 7C'(&>&! >0C.5*$>! H&=&5.<&H! 3C&'$! .8(! <&$'.H'Q*3'.(>! .$!

0.<'&H!3C&!U*<*(&>&!%.H&5>/[Yhe!!

a*R*! H'='H&H! 7C'(*@'+ C'>3.$E! '(! 3C$&&! %*'(! &$*>A! 8C'0C! 8&$&! 9*>&H! .(! F4$.<&*(!

%.H&5>,!

[/ ?(3'l4'3E!V3#)$;3#%W,!! 9&".$&!YY[!17!

Y/ )'HH5&!*:&>!V,#-$;3#%W,!! YY[!17![[[^!?+!

h/ ).H&$('3E!VM%$3#%W,!! [[[^!?+!

c48*9*$*! H&=&5.<&H! *! ".4$T&$*! <&$'.H'Q*3'.(A! 8C'0C! H'""&$&H! <$.".4(H5E! "$.%! P4C4@'+

8'3C!$&:*$H!3.!3'%&!5'(&>!*(H!H&>':(*3'.(A!9&0*4>&!c48*9*$*!>R'<<&H!3C&!'H&*!."!%'HH5&!

*:&>!'(!7C'(&>&!C'>3.$E,!

[/ @':C!*(3'l4'3E!V3#)$;;FW,!! 9&".$&!YY[!17!

Y/ )'HH5&!*(3'l4'3E!V,#-$;;FW,!! YY[!17!dZe!?+!

h/ 2&0&(3!*(3'l4'3E!VM%$;FW,!! dZe![kjj!

j/ ).H&$('3E!VM%$3#%W,!! ! >'(0&![kjj!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Yh^!K'*(:!f'0C*.,![dgh!n[dZYt[o]!iC*(:!P*'E*(,![dgj!n[dZjoA!=.5/!hA!</!hYg!hhh/!
[Yhk!@.(,!YZZeA!</!g^!gd/!
[Yhe!a*R*!)'0C'E.,![ggg![gdZA!>&&!3*95&>!."!0.(3&(3>!*3!3C&!9&:'(('(:!."!&*0C!=.54%&]!c48*9*$*!U'3>4Qv,![dkg!
n[gdgoA!</!Y^!Yk/!



( (
(

Yj[!

1*>&H!.(!3C&>&! U*<*(&>&!%.H&5>A!K'*(:!f'0C*.! '(3$.H40&H!*! 3C$&&T&$*!<&$'.H'Q*3'.(! '(!

>3'+,4?-&'+)''4=+"`>-1::&-+'>3+/&%&1#+V[dZ[W[Yhg,!!

[/ ?(3'l4'3E!V3#)$;3#%W,!! 4(3'5!YY[!17!

Y/ )'HH5&!*:&>!V,#-$;3#%W,!! YY[!17![edk!!

h/ ).H&$('3E!VM%$3#%W,!! >'(0&![edk!!

K'4!`'QC&(:!V[ggZ![d^kW!V'(H'$&035EW!<$&>&(3&H!*!".4$T&$*!<&$'.H'Q*3'.(!'(!C'>!H%*)%(3#%5Z/(

VP%3"-0%&)5(^F"5%$/3(-1(`)0%-F3(a'$)3"%/3W!V[dZYW/!H%*)%(3#%5Z/!3'+4+*)<3')5+(*41'%4(3-1+-,+P4C4@'+

+#%$)( "3i3#%/! a&=&$3C&5&>>A! E3&+ 5-)'+ 1-(+ (4C)+ -<)*+ P4C4@'+ (>*))T&$*! <&$'.H'Q*3'.(A! 943!

0-63)'+W&A494*4@'+,-&*T&$*!<&$'.H'Q*3'.(A!*59&'3!4>'(:!H'""&$&(3!3&$%>!".$!3C&!"'$>3!3C$&&!

&$*>[Yhd,!!

[/ ?(3'l4'3E!V3#)$;3#%W,!! YY[!YZe!17!

Y/ )'HH5&!*:&>!V,#-$;3#%W,!! k[g!dZe!

h/ ).H&$('3E!VM%$3#%W,!! dZe![kjj!

j/ h$$)4/*(/0),!! ! >'(0&![kjj[YjZ!!

\(!C'>!EF%S%$(,#-$;SF/(E#-$;;F-(5%3#%(M%)-:/3#F!V=*&);&9&,-)Q+66$&)>5*..$)=&P-F..N).3)K*+20%,)

P%3"-0'W! V[dZjW[Yj[!q'*! i&(:E.4! V[gkh![dYjW! *H.<3>! 3C&! 3C$&&T&$*! <&$'.H'Q*3'.(! *(H! 3C&!

'H&*! 3C*3! 3C&! 4('"'0*3'.(! ."! f'(! ;C'! @4*(:H'! '(! YY[! 17! %*$R>! 3C&! 9&:'(('(:! ."! *! (&8!

<&$'.H! !! C&! 0*55>! '3! %'HH5&! *(3'l4'3E! 5'R&! c48*9*$*/[YjY!PC&! >&0.(H! <*$3! ."! C'>! 9..RA!

"`>-1::&+'>3+I83'(-*=+-,+(>)+H355%)+21(3b&3(=J7#+)15'+A3(>+(>)+&13,304(3-1+&15)*+(>)+a&3+

+E(*>3E! '(! ^gdA! *(H! '3! >&&%>! 3C*3! 3C'>! '>! 8&$&! *5>.! 3C&! >&0.(H! &$*! &(H>! '(! v34@'+

.<'('.(/[Yjh!8-A)<)*7+31+(>)+,-*)A-*5+(-+(>)+')0-15+64*(7+v34+A*3()'+(>4(+(>3'+64*(+"A4'+

.$':'(*55E! <5*((&H! n3.! 0.=&$o! 3C&! 3'%&! "$.%! 3C&! f'(! +E(*>3E! 4(3'5! 3C&! J'=&! +E(*>3'&>!

D)*3-5#+ 415+ (>4(+ (>3'+ 6)*3-5+ ,-*?'+ 4+ 0-1'3'()1(+ )*47+ 9&(+ (>4(+ 3(+ A-&%5+ >4<)+ 9))1+ (--+

%40C!3.!&G<5*'(!*55!&=&(3>!'(!.(&!=.54%&/[Yjj!v34@'+6)*3-53[4(3-1+*&1'+400-*531:%=,!

[/ @':C!*(3'l4'3E!V3#)$;;FW,!! 9&".$&!YY[!17!!

Y/ )'HH5&!*(3'l4'3E!V,#-$;;FW,!! YY[!17!dkZ!?+!

h/ D((*%&H!&$*,!! ! ! >'(0&!dkZ!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Yhg!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</![[![Y/!
[Yhd!@.(,!YZZeA!</!g^!dZ]!i*$$.8,!YZ[YA!</![ek]!M*(:A!f/!F/,!YZ[YA!</![[d/!
[YjZ!K'4!`'QC&(:,![dZ^mA!</!^!k/!;&&!*5>.!3*95&>!."!0.(3&(3!*3!3C&!9&:'(('(:!."!&*0C!=.54%&/!-&3&$!i*$$.8!8$'3&>!
(>4(+ E3&+ f3[>)1:@'+ 21(3b&3(=+ A-&%5+ %4'(+ &1(3%+ (>)+ )15+ -,+ (>)+ T31+ B=14'(=+ 31+ Nej! 17! *(H! 3C*3! C'>! ).H&$('3E!
8.45H! >3*$3! .(5E! 8'3C! 3C&! ;.(:A! 943! 3C&>&! %4>3! 9&! %'>3*R&>/! Vi*$$.8,! YZ[YA! </! [ek/W! PC&! ".4$3C! <&$'.H! '>!
'%<5'&H!*>!K'4!`'QC&(:!>3*3&>!3C*3!%.H&$('3E!8.45H!5*>3!.(5E!4(3'5!3C&!&(H!."!3C&!)'(:!+E(*>3E!V[hkg![kjjW!
*(H!C'>!9..R!*5>.!&(H>!8'3C!3C&!)'(:!+E(*>3E/!
[Yj[!v34@'+9--C+A4'+*)6&9%3'>)5+31+LMQQ+9=+(>)+$-??)*034%+D*)''+&15)*+41-(>)*+(3(%)7+E#-$;;F-(;F*)%(3#%!V2$&%/$"(
P%3"-0'(-1(<#%$)W/!Vq'*!i&(:E.4,!YZZZ!n[dZj![dZko]!@.(,!YZ[YA!</!d^/W!
[YjY!q'*!i&(:E.4,!YZZZ!n[dZj!LMejO7+"B3+=3+6341+,41%37#+6S+dS!
[Yjh!q'*!i&(:E.4,!YZZZ!n[dZj!LMejO7+"H&%&7#+6S+Q!gA!</!k!e/!;&&!*5>.!M*(:A!f/!F/,!YZ[YA!</![Yj![Y^]!i*$$.8,!YZ[YA!
</![ek/!!
[Yjj!q'*!i&(:E.4,!YZZZ!n[dZj!LMejO7+"B3+)*+6341+,41%37#+6S+jS!



!

YjY!

K'*(:A!K'4!*(H!q'*!<&$0&'=&!3C&!3'%&!9&".$&!3C&!4('"'0*3'.(!4(H&$!f'(!;C'!@4*(:H'!'(!YY[!

17! *>! *!H'>3'(03! <&$'.HA! 0*55'(:! '3! *(3'l4'3E! .$! &*$5E! *(3'l4'3E/! @&$&! 3C&E! *55! ".55.8! 3C&!

%.H&5>!9E!a*R*!*(H!c48*9*$*/!143!*55!3C$&&!C*=&!H'""&$&(3!<&$'.H'Q*3'.(>!8'3C!$&:*$H!

3.!3C&!.3C&$!H'='>'.(!5'(&>/!a*R*!'(3&$<$&3>!3C&!0.%'(:!'(3.!<.8&$!."!3C&!).(:.5>!*3!3C&!

9&:'(('(:!."!3C&![h3C!0&(34$EA!>E%9.5'Q&H!'(!3C&!H.8("*55!."!3C&!U'(!+E(*>3E!'(![[[^A!*>!

3C&! >3*$3! ."! %.H&$('3E/! 143! ".$! K'4A! %.H&$('3E! 9&:'(>! *5$&*HE! '(! dZeA! 8C&(! 3C&! P*(:!

+E(*>3E!Vk[g!dZeW!"'(*55E!H&05'(&H!*(H!3C&'$!&%<'$&!8*>!H'='H&H!'(3.!>&=&$*5!R'(:H.%>!

*(H!&%<'$&>!H4$'(:!3C&!J'=&!+E(*>3'&>!*(H!P&(!c'(:H.%>!<&$'.H!VdZe!dkZW/[Yj^!q'*!>&&>!

3C&!9&:'(('(:!."!%.H&$('3E!.(5E!*"3&$!3C&!J'=&!+E(*>3'&>A!8C&(!3C&!;.(:!+E(*>3E!VdkZ!

[YedW!9&:*(/[Yjk!U-(>7+E3&@'+415+v34@'+53<3'3-1+ %31)+9)(A))1+ %&H'&=*5!*(H!%.H&$(!3'%&>!

4*)+*4(>)*+)4*%=+0-?64*)5+(-+E341:@'+'(4*(31:+6-31(+-,+?-5)*13(=+31+LiMj7+4(+(>)+)15+-,+

3C&!f'*(5.(:!&$*!V[ehk![edkW/!PC'>!&$*A!3C&!$&':(!3'%&!."!&%<&$.$!@.(:5'!V[e[[![eddWA!'>!

."3&(! '(3&$<$&3&H! *>! 3C&! C&EH*E! ."! 3C&! f'(:! +E(*>3E! V[kjj![d[YW/! K'*(:! $&*>.(>! 3C*3!

.(5E!3C&(A!*3!3C&!&(H!."!3C&![g3C!0&(34$EA!7C'(*!8*>!(.!5.(:&$!*(!?>'*(!7C'(*!VN),#-F(,#%(

E#-$;;F-WA!943!9&0*%&!*!:5.9*5!7C'(*!V3#%M%/(,#%(E#-$;;F-W/[Yje!\(!0.(3$*>3!3.!K'*(:!*(H!q'*A!

K'4! *HH>! *! ".4$3C! &$*! *"3&$! [kjjA! 3C*3! '>A! *3! 3C&! &(H! ."! 3C&! )'(:! V[hkg![kjjW! *(H!

9&:'(('(:!."!3C&!f'(:!+E(*>3EA!943!C&!H.&>!(.3!(*%&!*!0.(0$&3&!".4$3C!<&$'.H/[Yjg!

D)*3-53[4(3-1'+ A)*)+ ?)41'+ (-+ 5)%31)4()+ 41+ )<-%&(3-14*=+ '0>)?)+ -,+ $>314@'+ >3'(-*=7+

943! *3! 3C&! >*%&! 3'%&! 3C&E! >&$=&H! 3.! 9$'(:! 3C&!<C'5.>.<C'0*5! *(H! <.5'3'0*5! *<<$.*0C!."!

3C&!8$'3&$!3.!3C&!".$&/!\(!0.(3$*>3!3.!%.>3!M&>3&$(!<&$'.H'Q*3'.(>A!&><&0'*55E!3C&!&*$5'&$!

*33&%<3>! 3.! <&$'.H'Q&! $>314@'+ C'>3.$E! 9E! 7C'(&>&! C'>3.$'*(>! 8&$&! (.3! (&0&>>*$'5E!

<$.:$&>>'=&A! 'S)S+9-(>+E3&+415+v34+ (>-&:>(+-,+ (>)+"4103)1(+6)*3-5+4'+ 4+:-%5)1+4:)#+415+

3C&! 5*3&$! *:&>! *>! &$*>! ."! H&05'(&/[Yjd!P.! 3C&! >*%&! &G3&(3! *>! &$*>! ."! @*(! 7C'(&>&! <.8&$!

8&$&! '(3&$<$&3&H! *>! <C*>&>!."! >3*9'5'3E! *(H!H&=&5.<%&(3A! 3C&!(.3'.(! ."! H&05'(&! 8*>! '(!

%*(E! 0*>&>! 5'(R&H! 3.! a.(T@*(! <&.<5&! :*'('(:! >3$&(:3C/! \(! :&(&$*5! '3! 0*(! 3C4>! 9&! >*'H!

3C*3!<&$'.H'Q*3'.(>!8&$&!."3&(!9*>&H!.(!@*(!7C'(&>&!&(0.4(3&$>!8'3C!a.(T@*(!<&.<5&!

*(H!3C&!$&>453>!."!3C&>&!&(0.4(3&$>/!!

O(&! &G*%<5&! '>! K'*(:! f30>4-@'+ 6)*3-53[4(3-1+ ,*-?+ LMeLS! K'*(:! 5'(R>! C'>3.$'0*5!

<$.:$&>>! 3.! $*0'*5! H&=&5.<%&(3/! \(! *(3'l4'3EA! C&! 8$'3&>A! (.! $*0'*5! %'G34$&! 8.45H! C*=&!

C*<<&(&H/! 143! 3C&! %'HH5&! *:&>! 8.45H! C*=&! %*$R&H! 3C&! 9&:'(('(:! ."! 4('"'0*3'.(! ."!

H'=&$>!?>'*(!$*0&>! '(3.!*!7C'(&>&!$*0&/! \(!%.H&$('3E! 3C&!$*0'*5!4('"'0*3'.(!8.45H!C*=&!

9&&(! 0.(054H&H/[Y^Z!PC*3! a.(T@*(! C'>3.$E! <5*E&H! *(! '%<.$3*(3! $.5&! 8C&(! '3! 0*%&! 3.! *!

6)*3-53[4(3-1+ -,+ $>314@'+ >3'(-*=+ C*H! *5$&*HE! 9&0.%&! .9='.4>! '(! >.%&! ."! 3C&! U*<*(&>&!

>31-%-:3'('@+ 6)*3-53[4(3-1'S+ YS)S+ P4C4+ H30>3=-+ '))'+ (>)+ 53<3'3-1+ %31)+ 9)(A))1+ ?)53)<4%+

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Yj^!K'4!`'QC&(:,![dZ^mA!</!^!k/!
[Yjk!q'*!i&(:E.4,!YZZZ!n[dZj!LMejO7+"B3+)*+6341+,41%37#+6S+jS!
[Yje!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</![[!Y[/!;&&!*5>.!9&5.8/!
[Yjg!K'4!`'QC&(:,![dZ^mA!</!k*/!;&&!*5>.!9&5.8/!
[Yjd!i*$$.8,!YZ[YA!</![ek/!;&&!*5>.!M*(:A!f/!F/,!YZ[YA!</![Yj/!
[Y^Z!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</![[![Y/!
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3'%&>! *(H! %.H&$('3E! '(! [YZZ>! 8C&(! 3C&! ).(:.5>! 9&:*(! 3C&'$! 0.(l4&>3! ."! F*>3&$(A!

7&(3$*5!*(H!M&>3&$(!?>'*/[Y^[!

2%'-+ W&A494*4+ V3('&[c@'+ 6)*3-53[4(3-1+ ,*-?+ LsMs+ (4C)'+ ?-?)1('+ 4'+ 53<3531:+ (3?)+

5'(&>A! 8C&(! @*(! 7C'(&>&! <.8&$! 8*(&H! *(H! a.(T@*(! <&.<5&! 9&0*%&! %.$&! *(H! %.$&!

<.8&$"45/[Y^Y!@'>! <&$'.H'Q*3'.(! '>! 0.(>'H&$&H! 3.! C*=&! 9&&(! &G3$&%&5E! '("54&(3'*5! '(! @*(!

7C'(&>&! >0C.5*$5E! 0'$05&>/[Y^h!J4! ;'('*(! 8$'3&>! '(! C'>! *$3'05&! 3C*3! ">3'(-*=+ ()/(+ 9--C'+

6&9%3'>)5+ 31+ (>)+ %4'(+ =)4*'+ :)1)*4%%=+ (4C)+ H*+ W&A494*4+ 4'+ (>)3*+ :&35)%31)S#[Y^j!PC'>!

:&(&$*55E!*00&<3&H!<&$'.H'Q*3'.(!9E!c48*9*$*!$4(>,!

[/ @':C!*(3'l4'3E!V3#)$;;FW,!! 9&".$&!YY[!17!!

".*4+-,+&G<*(>'.(!."!3C&!@*(!&3C('0'3E!VP)$,F(K/$;,#)$;(3#%*)%WS#[Y^^!

Y/ )'HH5&!*(3'l4'3E!V,#-$;;FW,!! YY[!17!dZe!?+!!

".*4+-,+(>)+841+)(>1303(=@'+:*)4()'(+6-A)*+IP)$,F('-F3#%(3#%*)%JS#[Y^k!

h/ 2&0&(3!*(3'l4'3E!VM%$;FW,!!! dZe![kjj!!

".*4+-,+(>)+H-1:-%+)(>1303(=@'+:*)4()'(+>)=54=+I9/$;;F,F(,F%(3#/$;(3#%*)%JS#[Y^e!

j/ ).H&$('3E!VM%$3#%W,!! ! >'(0&![kjj!

".*4+-,+(>)+Y1<4'3-1+31(-+(>)+.4'(+-,+(>)+.&*-6)41'+I^F0/$(*-$;(M%)$(3#%*)%JS#[Y^g!

\(! 0.(3$*>3! 3.! a*R*A! K'*(:! *(H! q'*! .(! 3C&! .(&! C*(HA! c48*9*$*! *(H! K'4! .(! 3C&! .3C&$!

H'='H&!C'>3.$E!'(3.!".4$!&$*>/!143!3C&$&!*$&!>3'55!%*(E!>'%'5*$'3'&>!9&38&&(!3C&!3C$&&T&$*!

*(H!3C&!".4$T&$*!>0C&%&>!."!5*3&!\%<&$'*5!3'%&>/!J'$>3!."!*55A!3C&E!*55!>&&!3C&!H'='>'.(!5'(&!

9&38&&(!3C&!"'$>3!*(H!3C&!>&0.(H!)*4+31+NNL+U$7+4(+(>)+6-31(+-,+T31@'+&13,304(3-1+I7/!I%$(

,#%('%"-$;A! U/!+#%$($-(%""gJS#[Y^d!E3C)+W&A494*4@'7+K'4!`'[>)1:@'+(>3*5+)*4+'(4*('+ 31+Mei/!?(H!

(>)+ 9):31131:+ -,+ W&A494*4@'+ %.H&$('3E! *3! 3C&! 9&:'(('(:! ."! 3C&! f'(:! +E(*>3E! V[kjj!

[d[YW! 0.$$&><.(H>! 5..>&5E! A3(>+ E341:@'+ 9):31131:+ -,+ %.H&$('3E! H4$'(:! f'(:! 3'%&>! '(!

[edk/!!

MC*3! 9&0.%&>! .9='.4>! 3C.4:C! '>! 3C*3! .(5E! $*$&5E! C'>3.$'*(>A! U*<*(&>&! *(H! @*(!

7C'(&>&!*5'R&A!*9*(H.(&H!3C&!HE(*>3'0!>0C&%&!0.%<5&3&5E/!+&><'3&!3C&!"*03!3C*3!3C&E!<43!

>&=&$*5!HE(*>3'&>!3.:&3C&$!'(!.(&!&$*A!3C&E!>&3!3C&!9&:'(('(:!."!3C&>&!&$*>!'(&='3*95E!*3!

<.'(3>! ."! 3'%&A! 8C&(! .(&! HE(*>3E! &(H&H! .$! 9&:*(A! >.%&3'%&>! *5>.! 8C&(! 7C'(*! 8*>!

!
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[Y^[!a*R*!:'=&>!38.!H'""&$&(3!94(+)/40(+54()'7+(>)+=)4*'+-,+a-1:+P31:[-1:@'+ILLjs![YYjA!$&':(!3'%&![[dj![YYjW!
$&':(!<&$'.H!c*'G'!V[YZ^!LNeiJ+415+(>)+)15+-,+V31+`>41:[-1:@'+ILLjs![YZgA!$&':(!3'%&![[gd![YZgW!$&':(!'(![YZg/!
Va*R*!)'0C'E.,![gdd!n[ggg![gdZoA!3*95&!."!0.(3&(3>/W!
[Y^Y!c48*9*$*!U'3>4Qv,![dkg!n[gdgoA!</!Yj!Yk/!
[Y^h!M*(:A!J/,!YZ[YA!</![hk/!
[Y^j!J4!;'('*(,![dgZ!n[d[goA!</![YY^X[ee/!
[Y^^!W&A494*4+V3('&[c\+LMjs+KLsMsO7+6S+N_S+X&+A*3()'+(>4(+W&A494*4+V3('&[c+"04%%'+3(+(>)+)6-0>+-,+(>)+,-&1531:+-,+
3C&!@*(!&3C('0'3E!VP)$,F(*%,)-(3#%*)%W/#+IX&+a31341,![dgZ!n[d[goA!</![YY^X[ee/W!
[Y^k!W&A494*4+ V3('&[c\+ LMjs+ KLsMsO7+ 6S+ N_S+ X&+ a31341+ A*3()'+ (>4(+ W&A494*4+ "04%%'+ 3(+ (>)+ )6-0>+ -,+ (>)+ 49'-%&()+
C&EH*E!."!3C&!@*(!&3C('0'3E!VP)$,F(M%3#/$;(3#%*)%W/#+IX&+a31341\+LMse+KLMLsO7+6S+LNN_rLiiSJ!
[Y^e!c48*9*$*! U'3>4Qv,! [dkg! n[gMsO7+ 6S+ N_S+ X&+ a31341+ A*3()'+ (>4(+ W&A494*4+ "04%%'+ 3(+ (>)+ 5)0%31)+ -,+ (>)+ 841+
&3C('0'3E! VP)$,F( M%)$3#F)%WA! 3C&! &<.0C! ."! 3C&! 95..%! ."! 3C&! ).(:.5! &3C('0'3E! V9/$;;F,FJS#+ IX&+ a31341\+ LMse+
n[d[goA!</![YY^X[ee/W!
[Y^g!c48*9*$*!U'3>4Qv,![dkg!n[gdgoA!</!Y^!Yk]!J4!;'('*(,![dgZ!n[d[goA!</![YY^X[ee/!
[Y^d!K'*(:!f'0C*.,![dgh!n[dZ[t[oA!</![[]!a*R*!)'0C'E.,![dkg!n[gddoA!</!jh/!
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4('"'&H!'(!.(&!8*E!.$!*(.3C&$,!3C&!9&:'(('(:!."!3C&!f'(!+E(*>3E!'(!YY[!17A!8C'0C!8*>!

*5>.! *! 4('"'0*3'.(! Vc48*9*$*A! a*R*A! K'*(:A! K'4! *(H! q'*W]! 3C&! 4('"'0*3'.(! ."! 3C&! ;4'!

+E(*>3E!'(!^gd!Vq'*W]!3C&!&(H!."!3C&!P*(:!+E(*>3E!*(H!9&:'(('(:!."!3C&!J'=&!+E(*>3'&>!

Vc48*9*$*A! K'4W]! 3C&! &(H! ."! 3C&! U'(! +E(*>3E! Va*R*W]! *(H! 3C&! &(H! ."! 3C&! )'(:! *(H!

9&:'(('(:!."!3C&!f'(:!+E(*>3E!'(![kjj!Vc48*9*$*W/!O(5E!K'*(:!9$&*R>!.<&(!3C&!HE(*>3'0!

<$&>&33'(:!8'3C!3C&!9&:'(('(:!."!C'>!%.H&$('3E!'(![edk!*3!3C&!&(H!."!3C&!f'*(5.(:!&$*!'(!

3C&!%'HH5&!."!3C&!f'(:!+E(*>3E!V[kjj![d[YW/!!

a.(THE(*>3'0!<&$'.H'Q*3'.(>!<$&=*'5&H!3.!9&!/$(6-;F/A!8C&(!*0*H&%'0!C'>3.$'.:$*<CE!

&%&$:&H! '(! 7C'(*! '(! 3C&! 5*3&! [d[Z>! *(H! [dYZ>/! P.H*EA! '3! '>! ."3&(! 0.(>'H&$&H! 3.! C*=&!

9*-C)1+ 5-A1+ "(>)+ 5-?31410)+ -,+ 5=14'(30+ 53<3'3-1+ 31+ $>31)')+ >3'(-*3-:*46>=S# [YkZ!

;&9*>3'*(!7-1*45+)<)1+0%43?'+(>4(+"o.&*-6)@+1-(+-1%=+5)'3:14()5+(>)+:)-:*46>304%+-$':'(!

-,+ ?-5)*1+ >3'(-*3-:*46>=+ 9&(+ *)?431)5+ (>)+ 6*3?)+ ?-5)%+ ,-*+ 4%%+ 31()*6*)(4(3-1'#+

&><&0'*55E!$&"&$$'(:!3.!3'%&!*>!*!5'(&*$!<$.:$&>>A!$&"5&03&H!'(!3C&!>400&>>'.(!."!*(3'l4'3EA!

%'HH5&! *:&>! *(H! %.H&$('3E/[Yk[!143! '(! <$*03'0&! (.(THE(*>3'0! <&$'.H'Q*3'.(>! H'H! (.3!

0.%<5&3&5E! $&<5*0&! HE(*>3'0! H'='>'.(>A! 8C'0C! >3'55! *$&! l4'3&! <.<45*$! '(! F*>3! ?>'*(!

C'>3.$E/[YkY!PC'>! '>! *5>.! H4&! 3.! 3C&! "*03! 3C*3! (.! 0.(0$&3&! *:$&&%&(3! &G'>3>! *9.43! 3C&!

9&(0C%*$R! H*3*! ."! 7C'(&>&! C'>3.$'0*5! &$*/! ?53C.4:C! 3&$%>! 5'R&! 7C'(&>&! *(3'l4'3EA!

%&H'&=*5!7C'(*!*(H!*5>.!%.H&$(!7C'(*!*$&!."3&(!4>&HA!3C&$&!>&&%>!3.!9&!(.!"'G&H!*(H!

:&(&$*55E!*00&<3&H!H&"'('3'.(!."!3C&>&!3&$%>!*(H!3C&E!0*(!$&"&$!3.!=&$E!H'""&$&(3!<&$'.H>!

."!3'%&>A!H&<&(H'(:!.(!8C'0C!0.(3&G3!3C&E!*$&!4>&H!'(/!!

MC*3! H'H! C*=&! 5.(:! 5*>3'(:! '%<*03! 3C.4:C! 8*>! 3C&! *00&<3*(0&! 3C*3! C'>3.$'0*5!

<$.:$&>>! 8.45H! C*<<&(! '(! 0&$3*'(! 4('=&$>*5! =*5'H! >3*:&>! *(H! *! 5'(&*$! *(H! <$.:$&>>'=&!

4(H&$>3*(H'(:!."!C'>3.$E/[Ykh!;<*3'*5!H'""&$&(0&>!8&$&!&G<5*'(&H!9E!3&%<.$*5!H'""&$&(0&>/!

PC4>A!%*(E!@*(!7C'(&>&!C'>3.$'*(>!*00&<3&5+(>4(+$>314+>45+o1-(+=)(@!$&*0C&H!3C&!>*%&!

>3*:&! *>! M&>3&$(! 0.4(3$'&>! *(H! 3C*3! 3C'>! 8*>! 3C&! $&*>.(! ".$! '3>! 4(>400&>>"45(&>>/!

PC&$&".$&A!0&$3*'(!3C'(:>!8&$&!'(3&$<$&3&H!*>!(&0&>>*$E!3.!$&*0C!3C&!H&>'$*95&!>3*:&!."!

%.H&$('3EA! %.>3! '%<.$3*(3! 3C&! H&=&5.<%&(3! ."! *! >3$.(:! (*3'.(*5'>%A! 8C'0C! 8.45H!

<$.='H&!3C&!*9'5'3E!3.!0.(>&l4&(35E!94'5H!*!>3$.(:!(*3'.(T>3*3&/!

J4@'+ 466*-40>+ (-+ 4+ 6)*3-53[4(3-1+ -,+ $>314@'+ >3'(-*=+ >3*(H>! "455E! '(! 3C'>! %.H&! *(H!

*00&<3>! 9.3CA! 3C&! <$&0.(H'3'.(! ."! 5'(&*$! C'>3.$E! *>! 8&55! *>! 3C&! l4&>3>! ."! (*3'.(*5'>3!

C'>3.$E/!!

!
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[YkZ!M*(:A!F/!f/,!YZZ[A!</!gZ/!
[Yk[!7.($*H,![dddA!</!kd!eZA!eh/!
[YkY!a&*$5E! &=&$E! >0C.5*$5E! 8.$R! .(! 7C'(*! :&(&$*5! C'>3.$E! '>! H'='H&H! *5.(:! HE(*>3'0! >0C&%&>A! 3C&! %.>3!
'%<.$3*(3!&G*%<5&!9&'(:!3C&!<)4R0%*;/(P%3"-0'(-1(<#%$)/!!
[Ykh!M*(:A!J/,!YZ[Y/!
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X&+a31341@'+D)*3-53[4(3-1+415+$*3(3b&)+-,+W&A494*4+V3('&[c@'+2<<$.*0C!!

\(! )*E! [d[gA! *(! *$3'05&! 9E! 3C&! .(5E! 38&(3ET38.TE&*$T.5H! J4! ;'('*(! V[gdk![d^ZWA! 3C&(!

>34H&(3! ."! 3C&! -&R'(:! D('=&$>'3E! VO/%M%$;( a)SF/A! *5>.! .(5E! O/%*)WA! 8*>! <495'>C&H! '(! 3C&!

O/%M%$;(*)SF/(0%:)$(V7/:%$;(h$%6/03%"'(a)%5'JS+Y(+A4'+(3(%)5+"`>-1::&-+%3'>3+,)1b3+[>3+=41g3&+

I214%='3'+-,+(>)+6)*3-53[4(3-1+-,+$>314@'+>3'(-*=JS#+J4!0$'3'0'Q&>!3C&!'("54&(3'*5!*<<$.*0C!

(-+ 6)*3-53[4(3-1+ -,+ $>314@'+ >3'(-*=+ 9=+ (>)+ V4641)')+ >3'(-*3*(! c48*9*$*! U'3>4Qv! V[geh!

[dh[W/! ?>! H&>0$'9&H! *9.=&A! W&A494*4+ >45+ 6*)')1()5+ 4+ 53<3'3-1+ -,+ $>314@'+ >3'(-*=+ 31(-+

".4$! &$*>! '(! C'>! <#i"g( "g'g3#%A! 8C'0C! C*H! 9&&(! 3*R&(! .=&$! 9E! %*(E! 7C'(&>&! C'>3.$'*(>!

>'(0&! 3C&(/[Ykj!1&>'H&>! C'>! 0$'3'l4&! ."! c48*9*$*A! J4! *5>.! <$&>&(3>! C'>! .8(! 'H&*>! ."! *!

6-''39%)+6)*3-53[4(3-1+-,+$>314@'+>3'(-*=S+2'+'(4()'+49-<)7+X&@'+)''4=+A4'+4+9)10>?4*C+31+

3C&!>&(>&!3C*3!'3!%*$R&H!3C&!9&:'(('(:!."!*!H'>0.4$>&!.(!%&3C.H!*(H!3C&.$E!*%.(:!@*(!

7C'(&>&! *0*H&%'0! C'>3.$'*(>/[Yk^!\3! C*>! 3.! 9&! >3*3&H! 3C.4:C! 3C*3! 3C'>! &>>*E! *(H! '3>!

3?6%304(3-1'+ -,+ X&@'+ :)1)*4%+ 35)4'+ '(415+ 31+ 05&*$! 0-1(*4'(+ (-+ X&@'+ %4()*+ 466*-40>)'+ (-+

C'>3.$E/!?G&5!;0C(&'H&$!0.4(3>!.(5E!38.!&>>*E>!J4!8$.3&!*9.43!C'>3.$'.:$*<CE!9&".$&!C&!

8&(3! 3.! F4$.<&! '(! [dYZA! 8C&$&! C&! ><&(H! >'G! E&*$>! *3! H'=&$>&! 4('=&$>'3'&>A! .(&! 9&'(:!

"`>-1::&-+%3'>3+,)1b3+[>3+=41g3&S#[Ykk!@'>!3'%&!*9$.*H!H&&<5E!%.5H&H!C'%!*>!*!C'>3.$'*(!

*(H! C&! 0*%&! 9*0R! *>! *! H'""&$&(3! >0C.5*$S+ ]>)*),-*)7+ (>)+ LMLs+ )''4=+ 6*-<35)'+ -1%=+ X&@'+

&*$5E!*33'34H&/!;3'55A!'3!C*H!*!H&&<!'%<*03!.(!C'>!"&55.8!@*(!7C'(&>&!C'>3.$'*(>/[Yke!

J4! 8*>! *! @*(! 7C'(&>&! %.H&$(! C'>3.$'*(! ."! 3C&! "'$>3! C.4$/! @&! 8*>! 9.$(! '(3.! *!

'%<.=&$'>C&H! :&(3$E! "*%'5E! '(! K'*.0C&(:! '(! ;C*(H.(:! -$.='(0&/! @&! 8*>! .(&! ."! 3C&!

C'>3.$'*(>! 9&>3! 3$*'(&H! '(! 3C&! 75*>>'0>A! C*='(:! 9&&(! 3*4:C3! <$'=*3&5E! *3! C.%&! 4(3'5! C&!

8*>!".4$3&&(/!O(5E!3C&(!C&!8&(3!3.!*!%.H&$(!%'HH5&!>0C..5!'(!P'*(N'(/!\(![d[kA!J4!9&:*(!

3.! >34HE! *3! 3C&! +&<*$3%&(3! ."! 7C'(&>&! K'3&$*34$&! *3! -&R'(:! D('=&$>'3E/! @'>! >34H'&>! ."!

7C'(&>&! 5'3&$*34$&! *(H! 5*(:4*:&! 8&$&! 5'(R&H! 3.! C'>! 4(H&$>3*(H'(:! ."! C'>3.$E! *(H!

&><&0'*55E!."!3C&!75*>>'0>/!\(!3C'>!$&><&03A!J4!8*>!H&&<5E!'("54&(0&H!9E!C'>!3&*0C&$!@4*(:!

c*(!V[ggk![dh^WA!8C.!C*H!9&&(!*!"*=.$'3&!>34H&(3!."!iC*(:!P*'E*(/!\(![d[gA!J4!%&3!@4!

;C'!V[gd[![dkYW!*(H!8*>!l4'0R5E!*$.4>&H!9E!C'>!'H&*>!."!*!5'3&$*$E!$&".$%/!M>3%)+"?-'(+

>34H&(3>!".55.8&H!C'%!nb!@4!;C'o!9&0*4>&!3C&E!0.45H!(.3!8$'3&!5'3&$*$E!7C'(&>&!8&55#+415+

8&$&!3C&$&".$&!3C$'55&H!9E!3C&!'H&*!."!*!=&$(*045*$!8$'3'(:!>3E5&A!J4!8*>!.(&!."!3C&!"&8A!

8C.! '(! "*03! 8*>! *! %*>3&$! ."! 05*>>'0*5! 7C'(&>&! *(H! 3C&$&".$&! *HH&H! %40C! 3.! 3C&!

$&><&03"45(&>>! ."! 3C&! %.=&%&(3/[Ykg!\(! 3C&! >*%&! E&*$! J4! ".4(H&H! 3C&! N.4$(*5! c%$&#)-(

V=/8(.%*/W!8'3C!@4!;C'!*>!3C&!0C'&"!*H='>&$A!8C'0C!9&0*%&!&G3$&%&5E!<.<45*$/!O(&!E&*$!

5*3&$!J4!9&0*%&!*! 5&*H'(:!"':4$&!."!3C&!)*E!J.4$3C!).=&%&(3!V[d[dW/!J$.%![dYZ!4(3'5!

[dYk! C&! >34H'&H! *9$.*H! '(! F4$.<&A! *3! 3C&! D('=&$>'3E! 7.55&:&! K.(H.(! *(H! @4%9.5H3!

D('=&$>'3E!."!1&$5'(A!8C&$&!C&!&><&0'*55E!9&0*%&!'(3&$&>3&H!'(!&G<&$'%&(3*5!<>E0C.5.:E/!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Ykj!c48*9*$*!U'3>4Qv,![dkg!n[gdgo/!
[Yk^!M*(:A!F/!f/,!YZZ[A!</!ed/!
[Ykk!;0C(&'H&$A!?/,![ddeA!</![jk![je/!
[Yke!29-&(+X&@'+%4()*+466*-40>+'))+a0>1)35)*7+2S\+LMMjq+LMMiS!
[Ykg!M*(:A!F/!f/,!YZZ[A!</!ee/!
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Yjk!

?"3&$!C'>!$&34$(!J4!9&0*%&!.(&!."!3C&!'('3'*3.$>!."!3C&!$&>&*$0C!'(>3'343'.(!?0*H&%'*!

;'('0*! VE#-$;')$( ')$M%F'F)$W/! PC&! ?0*H&%'*! 8*>! ".4(H&H! '(! [dYg! '(! a*(N'(:! 8'3C! 7*'!

`4*(<&'! V[gkg![djZW! *>! '3>! "'$>3! <$&>'H&(3! V<$&>'H&(0E,! [dYg![djZW/! \3! 8*>! %.H&5&H! .(!

J$&(0C! *(H! B&$%*(! '(>3'343'.(>! *(H! 8*>! &G<5'0'35E! <.5'3'0*55E! (.(T<*$3'*5/[Ykd!J4! 8*>!

&><&0'*55E!'(=.5=&H!'(!3C&!".4(H'(:!."!3C&!\(>3'343&!".$!@'>3.$E!*(H!-C'5.5.:E!VH%3#%(')')$(

')$M%F3F-WA!."!8C'0C!C&!9&0*%&!H'$&03.$/!\(![dj^A!C&!%.$&.=&$!9&0*%&!*>>'>3*(3!H'$&03.$!

."!3C&!-&R'(:!D('=&$>'3E/!!

?"3&$!3C&!H&"&*3!."!3C&!c)P!'(!3C&!7C'(&>&!7'='5!M*$!V[dYe![djdWA!J4!"5&8!3.!P*'8*(/!

MC&(!3C&!?0*H&%'*!;'('0*!8*>!$&&>3*95'>C&H!3C&$&! '(![djd!J4!*:*'(!9&0*%&!*0*H&%'0!

%&%9&$! ."! 3C&! '(>3'343'.(/! ).$&.=&$A! C&! 9&0*%&! H'$&03.$! ."! 3C&! a*3'.(*5! P*'8*(!

D('=&$>'3E!VGF-5%(.)%8)$(*)SF/A!*5>.!.(5E!.)%*)W/!@&!H'&H!.(&!E&*$!5*3&$!'(![d^Z/[YeZ!

!

MC&(! J4! A*-()+ >3'+ 0*3(3b&)+ -,+ W&A494*4@'+ 6)*3-53[4(3-17+ "`>-1::&-+ %3'>3+ ,)1b3+ [>3+

=41g3&#+ ILMLsJ7! 3(+ A4'+ 4%*)45=+ (A)1(=+ =)4*'+ 4:-+ (>4(+ W&A494*4@'+ 9--C+ >45+ "'$>3! 9&&(!

<495'>C&H! '(! U*<*(/[Ye[!;3'55A! J4! 0%43?'+ (>4(+ W&A494*4@'+ 6)*3-H'Q*3'.(! 8.45H! 9&! =&$E!

'%<.$3*(3! ".$! @*(! 7C'(&>&! >0C.5*$>/[YeY!J4! 0$'3'0'Q&>! 3C*3! c48*9*$*! 8.45H! 5&*(! C'>!

6)*3-53[4(3-1+-,+$>314@'+>3'(-*=+-1+53,,)*)1(+0*3()*34+415+8.45H!(.3!>3'0R!3.!.(&!'(!.$H&$!

(-+?4C)+3(+?-*)+0-?6*)>)1'39%)S+H-*)-<)*7+W&A494*4@'+6)*3-53[43'.(!8.45H!9&!.(&!."!

F*>3!?>'*(!C'>3.$E!31+:)1)*4%+415+1-(+-,+$>314@'+>3'(-*=S+]>3'+A-&%5+9)+>C.8(!9E!3C&!"*03!

3C*3! c48*9*$*! 8.45H! $&"&$! 3.! H'=&$>! &3C('0'3'&>! 3.! &>3*95'>C! 3'%&! "$*%&>! !! 3C&! @*(!

7C'(&>&A! 3C&! ).(:.5>! *(H! 3C&! F4$.<&*(>/! PC'>! '>! J4@'! "'$>3! %*'(! <.'(3! ."! 0$'3'l4&/[Yeh!

?00.$H'(:!3.!J4!.(&!C*>!3.!3*R&!.(&!0.(>'>3&(3!0$'3&$'.(!3.!H'='H&!C'>3.$EA!*3!5&*>3!.(!3C&!

5&=&5!."!3C&!%*N.$!H'='>'.(/!J.$!>49H'='>'.(>!.3C&$!0$'3&$'*!8.45H!9&!<.>>'95&/!143!'"!.(&!

(4C)'+"*4034%+0>41:)!V,#-$;,F(,#%(R%)$L%)$W#!".$!H&"'('(:!*(3'l4'3E!*(H!%'HH5&!*(3'l4'3EA!

3C&(! .(&! *5>.! 8.45H! C*=&! 3.! 3*R&! '3! ".$! H&"'('(:! %&H'&=*5! 3'%&>! *(H! %.H&$('3EA! *(H!

0.45H!(.3!>4HH&(5E!4>&!.3C&$!0*3()*34+%3C)+"6-%3(304%+*),-*?!V,#/$;,#%(;)%;/W#!-*+"0>*(:&!

."!3$*H'3'.(>!V1/$;3F('%#F)W/#[Yej!PC4>A!9E!"'$'(+&'31:+(>)+"*3')+415+,4%%+-,+(>)+841+)(>1303(=+

VP)$,F( 3#/$;( M%)$;W#! *>! *! H'='H'(:! 0$'3&$'.(! *(H! 3C&(! 3C&! "0-1(40('+ 9)(A))1+ .4'(+ 415+

M&>3!Va-$;(c%(M%)-"-$;WA#!W&A494*4@'+53<3'3-1+8.45H!(.3!9&!0.(>'>3&(3/[Ye^!

PC&! >&0.(H! <$.".4(H! &$$.$! ."! c48*9*$*! '(! J4@'+ -631'.(! '>! 3C&! *>>4%<3'.(! 3C*3! *!

0.(>'>3&(3!@*(!&3C('0'3E!8.45H!*58*E>!C*=&!9&&(!'(!&G'>3&(0&/[Yek!143!*00.$H'(:!3.!J4!"31+

&=&$E! HE(*>3'0! &$*! .(&! 0*(! n"'(Ho! 3C&! 3$*0&>! ."! '(3&$%'(:5'(:! V#F$0FW! n."! 3C&! @*(!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Ykd!).5.4:C(&EXi*$$.8,!YZ[YA!</![d/!
[YeZ!+&3*'5&H!9'.:$*<C'&>!."!J4!;'('*(!0*(!9&!".4(H!'(!;0C(&'H&$A!?/,![ddeA!</!hh!^k]!M*(:A!J/,!YZZZ!n[ddho/!
[Ye[!?!05*>>'"'0*3'.(!."!3C'>!&>>*E!9E!J4!'(3.!C'>!:&(&$*5!C'>3.$'0*5!*(H!<C'5.>.<C'0*5!*<<$.*0C!0*(!9&!".4(H!'(!
;0C(&'H&$A!?/,![ddeA!</![jk![jd/!
[YeY!J4!;'('*(,![dgZ!n[d[goA!</![YY^X[ee![YYkX[eg/!
[Yeh!\9'H/A!</![YYkX[eg/!
[Yej!\9'H/!
[Ye^!\9'H/!
[Yek!;&&! *5>.! M*(:A! J/,! YZZZ! n[ddhoA! dg!LN_+ I0>S+ Q+ "]-A4*5+ 4+ (>)-*=+ -,+ 6%&*4%+ -*3:31'+ -,+ $>31)')+ 03<3%3[4(3-1\+
@E<.3C&>&>!.(!*(0'&(3!7C'(&>&!C''(-*=#JS!
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&3C('0'3Eo!8'3C!".$&':(!&3C('0'3'&>!V8)%(,FJS#[Yee!\"!.(&!8*(('+(-+53<35)+$>314@'+>3'(-*=+ 31+

&$*>!.(&!8.45H!C*=&!3.!0.(>'H&$!".4$!3C'(:>A!8C'0C!J4!*(*5E>&>!'(!".4$!>C.$3!0C*<3&$>,!!

X3*'(7+"-1)+>4'+(-+C1-A+(>)+:*)4(+0>41:)+-,+A>4(+3'+04%%)5+o841+)(>1303(=@+31+$>314+

H4$'(:!3C&!7C&(!+E(*>3E!n^^e!^gdo!*(H!3C&!;4'!+E(*>3E!n^gd!jLsOS#[Yeg!

a)0-157+"-(&!C*>!3.!R(.8!3C*3!3C&!3$*0&>!."!'(0$&*>&!*(H!H&0$&*>&!."!@*(!*(H!@4!

V9*$9*$'*(>W! '(! 3C&! 38.! HE(*>3'&>! P*(:! nk[g!dZeo! *(H! ;.(:! ndkZ![Yedo! *(H! 3C&!

5)0%31)+ -,+ (>)+ a-&(>)*1+ a-1:+ K31+ LNiMO+ 4*)+ 4%'-+ 63<-(4%+ 6-31('+ 31+ $>314@'+

>3'(-*=S#[Yed!

]>3*57+ "-1)+ >4'+ (-+ &')+ (>)+ 0>41:)+ 415+ *3')+ 415+ ,4%%+ -,+ $>314@'+ *40)+ IE#-$;;F-(

,#-$;,FJ+4'+(>)+0*3()*3-1+-,+53<3'3-1S#[YgZ!!

X-&*(>7+"-(&!C*>!3.!H'""&$&(3'*3&!9&38&&(!>49H'='>'.(>!*(H!(.3!%'G!3C&%!4<!8'3C!

(>)+?431+53<3'3-1'S#[Yg[!

m3(>+*):4*5+(-+X&@'+:)1)*4%+415+?)(>-5-%-:304%+35)4'+>-A+(-+6)*3-53[)+$>314@'+>3'(-*=7+

3C&! 3C'$H! <.'(3! '>! 3C&! %.>3! '%<.$3*(3! .(&/! \3! 05*$'"'&>! 8C*3! 0$'3&$'.(! J4! C'%>&5"!

0-1'35)*'+(>)+9)'(+(-+53<35)+$>314@'+>3'(-*=+!!(>)+0*3()*34+-,+"(>)+0>41:)+415+*3')+415+,4%%+

-,+$>314@'+*40)S#[YgY!K*3&$!'(!>3'+()/(+3(+9)0-?)'+0%)4*+(>4(+9=+"$>314@'+*40)#+>)+*),)*'+(-+

3C&!@*(!&3C('0'3E!.(5E/!@&!&G<5*'(>,!

"]-+53<35)+>3'(-*=+(-54=7+-1)+>4'+(-+0>--')+-1)+4'6)0(+4'+4+0*3()*3-1/!\3!>&&%>!3C*3!

'3!'>!%.>3!>4'3*95&!3.!3*R&!3C&!0C*(:&!*(H!$'>&!*(H!"*55!."!3C&!@*(!&3C('0'3E!*>!3C'>!

0$'3&$'.(/! \"!.(&!*(*5EQ&>!3C&!C'>3.$E!."!.(&!>3*3&A!.(&!0*((.3!943! "'$>3!H'='H&! '3>!

$*0&>! VR%)$(L%(,#-$;,FW/!O(&!$&*55E!%4>3! 3*R&!.(&!*><&03!."!C'>3.$EA!(.3!.(5E! 3*R&!

3C&!>4%!."!%434*5!'(=*>'.(>!."!$*0&>!*(H!<5*0&>!n5'R&!c48*9*$*o/!2*0&>!C*=&!3C&'$!

$*0'*5! 0C*$*03&$! V,#-$;,FS%$;WA! *5>.! 0*55&H! T)&%)5( &-5-F0( -*+ o,#-$;,F3/S@! F=&$E.(&!

%*>3&$>!0&$3*'(!*9'5'3'&>/!?>!>..(!*>!*!$*0&!0C*(:&>A!C'>3.$E!%4>3!>4HH&(5E!0C*(:&!

'3>!"*0&A!3../!!

a.8! 8&! 3*R&! 3C&! "*55! *(H! $'>&! ."! 0C*(:&! ."! 3C&! @*(! &3C('0'3E! *>! *! >3*(H*$H! ".$!

H'='H'(:!3C&!&$*>/!KpO+\(+'))?'+(-+9*31:+(>)+b&31()'')10)+-,+(>)+0>41:)+-,+$>314@'+

C'>3.$E! 3.! 3C&! ".$&/! 7.%<*$&H! 3.! 3C'>A! )$! c48*9*$*! >4HH&(5E! ><&*R>! *9.43! $'>&!

*(H! "*55! ."! 3C&! @*(! &3C('0'3E! *(H! >4HH&(5E! *9.43! 3C&! 0.%'(:! F*>3! ."! 3C&!

M&>3&$(&$'S+215+>)+A*-1:%=+(>31C'+(>4(+(>3'+3'+'3?6%=+(>)+'4?)S#[Ygh!

1*>&H!.(!3C'>!*<<$.*0C!X&+4''&?)'+(>4(+$>314@'+>3'(-*=+8.45H!C*=&!9&&(!H'='H&H!9E!3C&!

38.! <$.".4(H! <C*>&>! ."! 0C*(:&! l4.3&H! *9.=&A! 8C'0C! 8&$&! &>>&(3'*55E! 0.(3$'943'(:! 3.!

3C&!0C*(:&!."!3C&!@*(!&3C('0'3E,!3C&!5*3&!k3C!0&(34$E!?+A!8C'0C!8*>!*!<C*>&!."!3$*(>'3'.(!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Yee!J4!;'('*(,![dgZ!n[d[goA!</![YYkX[eg/!
[Yeg!\9'H/A!</![YYeX[ed![Yh[X[g[/!
[Yed!\9'H/A!</![YYdX[g[/!
[YgZ!\9'H/A!</![YhZX[gY/!
[Yg[!\9'H/A!</![YhZX[gY![YhhX[g^/!
[YgY!\9'H/A!</![YhZX[gY/!;&&!*5>.!M*(:A!J/,!YZZZ!n[ddhoA!</![Zk/!
[Ygh!J4!;'('*(,![dgZ!n[d[goA!</![YhZX[gY/!
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"$.%! 3C&! 7C&(! +E(*>3E! V^^e!^gdW! 3.! 3C&! ;4'! +E(*>3E! V^g[!k[gW][Ygj!*(H! 3C&! E&*$! [YedA!

8C&(! 3C&! ;.43C&$(! ;.(:! +E(*>3E! V[[Y^!LNiMJ+ ,314%%=+ 5)0%31)5+ 5&)+ (-+ (>)+ H-1:-%'@+

*::$&>>'.(>/[Yg^!1*>&H! .(! 3C&>&! 38.! <.'(3>! '(! 3'%&A! J4! H&=&5.<>! C'>! <&$'.H'Q*3'.(! ."!

$>314@'+ >3'(-*=S+ 2+ (>3*5+ 3?6-*(41(+ 6-31(+ 31+ (3?)+ '))?'+ (-+ 9)+ LMLN+ 4'+ X&+ '(4()'+ (>4(+ 4+

".4$3C! &$*! 8.45H! C*=&! 9&:4(! 8'3C! 3C&! &(H! ."! 3C&! )*(0C4! f'(:! +E(*>3E/! @&! H.&>! (.3!

:'=&! *$:4%&(3>! ".$! 3C'>! 5*>3! <&$'.HA! 943! '3! >&&%>! >&5"T&G<5*(*3.$E! 8'3C! $&:*$H! 3.! C'>!

0$'3&$'.(! ".$! <&$'.H'Q*3'.(,! *! (&8! &$*! ".$! 3C&! @*(! &3C('0'3E! H&"'('3&5E! 9&:*(! '(! 3C&!

.<'('.(!."!@*(!7C'(&>&!(*3'.(*5'>3>!*(H!(*3'.(*5'>3!C'>3.$'*(>/!J4@'+6)*3-53[4(3-1+:-)'\!

[/ ?(3'l4'3E!V3#)$;;FW,!! ! 4(3'5!^g[!

J4!*%'-+04%%'+3(+",3*'(+$>314+I*%('%(E#-$;;F-J#!

Y/ )'HH5&!?:&>!V,#-$;3#%W,!! ! ^g[![Yed!

J4!*5>.!0*55>!'3!">&0.(H!7C'(*!V*%(/0(E#-$;;F-W#!

h/ ).H&$('3E!VM%$3#%W[Ygk,!! ! [Yed![d[Y!

j/ -$&>&(3!3'%&!VS%)$3#%W[Yge,!! ! >'(0&![d[Y[Ygg!

J4!8$'3&>! 3C*3! '(!*(3'l4'3E!7C'(*!8.45H!C*=&!9&&(!"(>)+$C'(*!."!*!<4$&!@*(!&3C('0'3E!

V&#F$&F%( P)$,F( ,#%( E#-$;;F-( '/JS#[Ygd!D(3'5! 3C&! &(H! ."! *(3'l4'3E! '(! ^g[! ?+A! 3C&! 0.(3*03>!

9&38&&(!3C&!@*(!&3C('0'3E!*(H!.3C&$!&3C('0'3'&>!5'R&!3C&!a.$3C&$(!+y!*(H!3C&!;.43C&$(!

)*(! VO/%*%(=)$4)$W! 8.45H! C*=&! $&>453&H! '(! 3C&! a.(T@*(! <)-6%)@'+ "4''3?3%4(3-1+ (-+ (>)+

@*(!&3C('0'3E!V"-$;#F)('F(P)$,FJ#,!!

"U&(+ 0>41:)+ C*<<&(&H! .(5E! '(! .(&! H'$&03'.(! VS%)$;#F)W! !! 3C&$&! 8*>! (.! "4>'.(!

V#F$#/W/!O(5E!3C&!`'!V9*$9*$'*(>W!8&$&!0C*(:&HA!943!3C&!@*(!8&$&!(.3!V*)$('-F(R%)$(

N%( /0( 8F( R%)$( c%)W/[YdZ!PC.>&A! 8C.! *3! 3C*3! 3'%&! 8&$&! <&$0&'=&H! *>! 9&'(:! ."! @*(!

&3C('0'3E! 9E! 3C&! @*(! &3C('0'3EA! H'H! (.3! 0*4>&! '(0$&*>&! .$! $&H40&! n."! 3C&! @*(!

)(>1303(=OS#[Yd[!

\(! 3C&! %'HH5&! *:&>A! J4! *>>4%&>! 3C*3! "(>)+ 841+ )(>1303(=+ 31()*?31:%)5+ A3(>+ (>)+ @4!

V9*$9*$'*(>W! VP)$,F( 8/%( PF0/$( 3F-( S%/JS#[YdY!@&! 8$'3&>! 3C*3! 3C&! ;4'! *(H! P*(:! HE(*>3'&>!

8.45H! C*=&! 9&&(7+ 31+ ,40(7+ ",-*)3:1)*'@+ '(4()'+ I8)%;F-JS#[Ydh!PC4>A! '(! 3C&! 3'%&! ."! 3C&! ;4'A!

P*(:!*(H!J'=&!+E(*>3'&>A!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Ygj!\9'H/A!</![YYeX[ed![YYdX[g[/!
[Yg^!\9'H/A!</![YYdX[g[/!
[Ygk!X&+5-)'+1-(+?)1(3-1+(>)+14?)+"(>3*5+$>314#+,-*+(>3'+6)*3-5S!
[Yge!X&+5-)'+1-(+?)1(3-1+(>)+14?)+",-&*(>+$>314#+,-*+(>3'+6)*3-5S!
[Ygg!X&+ a31341\+ LMse+ KLMLsO7+ 6S+ LNQLrLsQS+ Y1+ X&@'+ :*46>30+ -,+ $>314@'+ >3'(-*=@'+ 53<'>'.(>! *(H! >49H'='>'.(>A! 3C&!
<$&>&(3!3'%&!'>!05*>>'"'&H!*>!3C&!".4$3C!<C*>&/!
[Ygd!J4!;'('*(,![dgZ!n[d[goA!</![YYdX[g[/!
[YdZ!1E!4>'(:!3C&!0C*$*03&$!N%(".$!3C&!9*$9*$'*(>!*(H!c%)(,-*+(>)+$>31)')7+X&+3153*)0(%=+*),)*'+(-+(>)+?-((-+";')+
3C&!q'*!3.!0C*(:&!3C&!V`'W!9*$9*$'*(>!V'-$;(c%)(R%)$(N%W#+,*-?+(>)+H)1:[3S+Ia))+49-<)+$>46()*+LSQ+I>490C*<3&$!
"2''3?3%4(3-1+31+E341:+T30>4-@'+])/('\+2103)1(+H-5)%'#JSJ!
[Yd[!J4!;'('*(,![dgZ!n[d[goA!</![YYeX[ed/!
[YdY!\9'H/A!</![YYdX[g[/!
[Ydh!\9'H/A!</![YYgX[gZA!5'(&!j/!J&(:!7C&(:N4(!*5>.!05*'%>!3C*3!3C&!P*(:!\%<&$'*5!"*%'5E!8*>!'(!"*03!%'G&H!8'3C!
(>)+v3419)3\+"264*(+,*-?+(>4(+(>)*)+4*)+)<)1+?-*)+3?6-*(41(+)/4?6%)'+415+)<)1+?-*)+1&?9)*'+-,+?4**34:)'+



( (
(

Yjd!

"(>)+ (*453(3-1'+ 415+ 0&'(-?'+ 415+ (>)+ 6-%3(30'+ 415+ *)%3:3-1+ -,+ (>4(+ (3?)+ A4'+ 4+

%'G34$&!."!@*(!*(H!@4! V9*$9*$'*(WA!*53C.4:C!3C&! 5*3&$! 3C&! 3'%&A! 3C&!8&*R&$! 3C&!

94*94*341+)1)*:=7+9&(+(>3'+94*94*341+)1)*:=+0-&%5+1-(+9)+)%3?314()5+(-(4%%=S#[Ydj!!

@.8&=&$A!%434*5!*>>'%'5*3'.(!8.45H!C*=&!C*<<&(&H!.(5E!4(3'5!3C&!d^Z>/!PC&(A!*!<$.0&>>!

."! $&T<4$'"'0*3'.(! ."! 3C&! @*(! &3C('0'3E! 8.45H! C*=&! >3*$3&H/! PC'>! .(5E! 8.45H! C*=&!
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F*>3! ?>'*/! P'9&3! C*H! *5$&*HE! >&<*$*3&H! (&*$5E! *! H&0*H&! *:.! *53C.4:C! 3C&! 2&<495'0*(!

:.=&$(%&(3!H'H!(.3!.""'0'*55E!*00&<3!'3!*(H!)*(0C4$'*!8*>!4(H&$!3C&!l4*>'!'(H&<&(H&(3!

$45&! ."! 8*$5.$H! iC*(:! i4.5'(/! ?5$&*HE! *3! 3C&! 9&:'(('(:! ."! [dY[! 8C&(! K'*(:! 8$.3&! C'>!

&>>*EA!O43&$!).(:.5'*!H&05*$&H!'3>&5"!*>!*(!'(H&<&(H&(3!3C&.0$*3'0!%.(*$0CE!8'3C!3C&!

C&5<!."!24>>'*(!MC'3&!:4*$H!3$..<>/!K*3&$!'(!3C'>!E&*$A!3C&!O43&$!).(:.5'*(!2&=.543'.(!

9$.R&!.43!*(H!).(:.5'*!8*>!$45&H!9E!3C&!3C&.0$*3'0!5&*H&$!1.:H!cC*(!3.:&3C&$!8'3C!3C&!

D)-6%)@'+D4*(=+I415+a-<3)(+G&''34JS+]>)+b&)'(3-1+A>=+E341:+'(4='+'-+0-1,35)1(+041+1-(+9)+

*(>8&$&H!H&"'('3&5E/! \(!%E!.<'('.(A!C&!H'H!(.3!8*(3!3.!%*R&!C'>!$&*H&$>! 5..>'(:!C.<&!

*(H! "4$3C&$! *'%&H! *3! >3$&(:3C&('(:! 3C&! >&5"T0.("'H&(0&! ."! 3C&! (*3'.(/! ?5$&*HE! *3! 3C&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[hjY!\9'H/!
[hjh!\9'H/!
[hjj!\9'H/!
[hj^!\9'H/!
[hjk!\9'H/A! </! Yk/! PC&! >*%&! >E%9.5'>%! "$.%! %&3*554$:E! .$! $*3C&$! ."! *(! *55.E! ."! >4<&$'.$! *(H! '("&$'.$! %&3*5>!
%*R'(:!3C&!9&>3!0.'(>!$&"&$$'(:!3.!3C&!%'G'(:!."!@*(!*(H!9*$9*$'*(>!'(!*!"':4$*3'=&!>&(>&!C*H!9&&(!4>&H!9E!
K'*(:!9&".$&/!VK'*(:!f'0C*.,![dgh!n[dZhoA!</!eh/W!



( (
(

Y^d!

9&:'(('(:! ."! 3C&! YZ3C! 0&(34$EA! K'*(:! C*H! 4(H&$>3..H! 3C*3! (*3'.(*5'>%! 8*>! %*'(5E! *!

>&(3'%&(3! *(H! C*H! "$&l4&(35E! ':(.$&H! $&*5'3'&>! '(! .$H&$! 3.! %*R&! *! 0&$3*'(! <.'(3!

&><&0'*55E!0.(0&$('(:!C'>3.$EA!&3C('0'3E!*(H!3&$$'3.$E/!\"!3C&!@*(!<&.<5&!.(5E!"&53!>3$.(:!

&(.4:C!3C*3!3C&!'(C*9'3*(3>!."!P'9&3A!).(:.5'*A!)*(0C4$'*!*(H!;.43C!7C'(*!8&$&!<*$3!

."!3C&!7C'(&>&!&3C('0'3E!*(H!3C4>!3C&!(*3'.(T>3*3&A!3C'>!0.45H!9&0.%&!3$4&/!MC*3!K'*(:!

*(H! @*(! 7C'(&>&! (*3'.(*5'>3>! '(! :&(&$*5! %'>>&H! 3.! 3*R&! '(3.! *00.4(3! 8&$&! 3C&!

>&(3'%&(3>! ."! 3C&! a.(T@*(! O3C&$>/! ).$&.=&$A! '3! 8*>! (.3! &(.4:C! '"! 3C&! @*(! '%*:'(&H!

3C&>&! <&.<5&! 3.! C*=&! *5$&*HE! *>>'%'5*3&H! '"! 3C&E! C*H! '(! "*03! (.3/! \3! 8.45H! C*=&! 3*R&(!

%.$&! 3C*(! <&$>4*H'(:! 3C&! @*(! 3C*3! 3C&>&! a.(T@*(! 8&$&! <*$3! ."! 3C&! @*(! &3C('0'3E! '"!

K'*(:!8*(3&H!3.!%*R&!3C&!a.(T@*(!0.(>'H&$!9&0.%'(:!<*$3!."!*!7C'(&>&!(*3'.(T>3*3&/!

143!H4&!3.!3C&!H'""'0453!<.5'3'0*5!*(H!*5>.!"'(*(0'*5!>'34*3'.(!3C&!2&<495'0*(!:.=&$(%&(3!

"*0&H!3C&$&!8&$&!(.!.3C&$!%&*(>/!?(H!3C4>A!K'*(:!C*H!(.3C'(:!3.!>493&(H!3C&!<$.0&>>!."!

5*$:&!<*$3>!."!3C&!f'(:!:&.T9.HE!.(&!*"3&$!3C&!.3C&$!9$&*R'(:!*8*E!"$.%!3C&!:&.T9.HE!."!

3C&!2&<495'0!."!7C'(*/!

)&3C.H.5.:'0*5!?<<$.*0C!(-+$>314@'+8'>3.$E!'(![dY[!

K*3&$! '(! [dY[! K'*(:! 8$.3&! C'>! 9..RT%3C)+ )''4=+ "`>-1::&-+ %3'>3+ =41g3&,4+ IG)')4*0>+

)&3C.H!".$!7C'(&>&!@'>3.$EWA#+A>30>+A4'+94')5+-1+%)0(&*)'+-1+>3'(-*=+>)+:4<)+4(+P41C43+

D('=&$>'3E!V=)$:)%(*)SF/W!'(!P'*(N'(!*(H!f'(:C4*!7.55&:&!VI%$;#F)(SF/S%)-W!'(!1&'N'(:/[hje!

E3C)+"E3'>3+'>41:+`>-1:>&4+:&-?31+'>3=)+[>3+0>)1:943#+ 3(+A4'+-*3:314%%=+6&9%3'>)5+ 3(!

C'>!N.4$(*5!G)%,)-S+]41:+v34-931:+04%%'+(>3'+)''4=+"4+53'(41(+534%-:&)#+A3(>+"v31+'>3/&)#+

V[dZYW! <495'>C&H!(&*$5E! 38&(3E! E&*$>!&*$5'&$/[hjg!\(! %E! .<'('.(! '3! '>! %.$&.=&$! *! H'>3*(3!

534%-:&)+ A3(>+ E341:@'+ -(>)*+ 31,%&)1(34%+ ?)(>-5-%-:304%+ A-*C+ -1+ >3'(-*=+ -,+ (>)+ [dZZ>A!

"`>-1::&-+ '>3+ /&+ %&1#+ ILMeLJS+ Y1+ "`>-1::&-+ %3'>3+ =41g3&,4#+ E341:+ 6*)')1('+ >3'+ ,&*(>)*+

*),31)5+466*-40>+(-+$>314@'+>3'(-*=+94')5+-1+(>)+1)A+?)(>-5'+-,+>3'(-*3-:*46>=7+A>30>+

C&!9&:*(!3.!H&=&5.<!*3!3C&!9&:'(('(:!."!3C&!YZ3C!0&(34$E!943!3$*(>0&(H'(:!*(H!"4$3C&$!

H&=&5.<'(:!'3/!PC&!&>>*E!0.(>'>3>!."!*!".$&8.$H!*(H!>'G!<*$3>!."!H'=&$>!5&(:3C/[hjd!

?3! 3C&! 9&:'(('(:! ."! 3C&! YZ3C! 0)1(&*=7+ E341:@'+ 4((3(&5)+ (-A4*5'+ (*453(3-14%+ $>31)')+

C'>3.$'.:$*<CE!'>!*53.:&3C&$!0$'3'0*5/!P8&(3E!E&*$>! 5*3&$A!C.8&=&$A!C&!*00&<3>!3C*3!*5>.!

%.H&$(! C'>3.$'*(>! 0*((.3! *=.'H! 3.! *0l4*'(3! 3C&%>&5=&>! 8'3C! 3$*H'3'.(*5! C'>3.$'0*5!

A-*C'S+8-A)<)*7+4'+(>)*)+4*)+'-+?41=+-,+(>)?7+"3(+3'+3?6-''39%)+1-(+(-+*)45+(>)?7+9&(+3(+

3'+4%'-+3?6-''39%)+(-+*)45+(>)?S#+]>)+-1%=+A4=+(-+:)(+-&(+-,+(>3'+53%)??4+3'+"(C&$&".$&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[hje!E341:+T30>4-\+LMsQ+KLMNL}NO7+"`3+/&7#+6S+Nq+]41:+v34-931:\+LMMj7+6S+Ne_S!
[hjg!\9'H/!
[hjd!-4*(+ L\+ "a>3+ [>3+ =3=3+ g3+ b3+ ,41A)3+ I]>)+ ?)4131:+ -,+ >3'(-*=+ 415+ 3('+ '0-6)J7#+ 6S+ L!iq+ D4*(+ N\+ "Z&-b&+ [>3+
`>-1::&-+ '>3/&)g3)+ I]>)+ %3?3('+ -,+ 64'(+ $>31)')+ >3'(-*3-:*46>=J7#+ 6S+ i!NMq+ D4*(+ Q\+ "a>3+ [>3+ :43[4-! I83'(-*=@'+
*),-*?J7#+ 6S+ Qe!QMq+ D4*(+ d+ "a>&-+ '>3%34-+ I29-&(+ >3'(-*304%+ ?4()*34%J7#+ 6S+ de!jsq+ D4*(+ _+ "a>3%34-+ [>3+ '-&g3+ =&+
g34193)+I$-%%)0(3-1+415+53,,)*)1(34(3-1+-,+>3'(-*304%+54(4r?4()*34%J7#+6S+jM!Leiq+D4*(+j+"a>3g3+[>3+%&103+I^*5)*+-,+
>3'(-*304%+*)%30('J7#+6S+Les![hk/!



!

YkZ!

3C&!-KF3!."!*!$&(&8&H!C'>3.$'.:$*<CE!nA!8C'0Co!0*(!9&!0*55&H!3C&!%.>3!4$:&(3!3*>R!."!.4$!

'0>-%4*%=+A-*%5+(-54=7#+'-+(>4(+>3'(-*341'+A-&%5+1-(+1))5+(-+'(4*(+*)4531:+>3'(-*=+9--C'+

4'+ 0>3%5*)1+ "415+9)0-?31:+ A>3()+ >)45)5+ A3(>-&(+ >4<31:+9))1+ 49%)+ (-+ ,313'>+ (>)?S#[h^Z!

;.A!.(0&!*:*'(A!K'*(:!>&3>!.43!3.!&>3*95'>C!$45&>!*(H!*!"$*%&!".$!3C'>!E&3!3.!8$'3&!8.$R!

*(H!.(0&!*:*'(!C&!H.&>!(.3!%*(*:&!3.!8$'3&! '3!C'%>&5"/[h^[!O(&!9*>'0!$45&! '>! '(054H&H!'(!

E341:@'+5),313(3-1+-,+$>314@'+>3'(-*=A!8C'0C!C&!:'=&>!*3!3C&!9&:'(('(:!."!C'>!"'$>3!0C*<3&$!

"]>)+ ?)4131:+ -,+ >3'(-*=+ 415+ 3('+ '0-6)+ I+#%( ,#%( '%'%( M%( L%( 1)$8/%JS#[h^Y!K'*(:! 3C'(R>! 3C*3!

C'>3.$'*(>! *$&! K/0( 3/! .95':&H! 3.! 8$'3&! C'>3.$E! '(! .$H&$! 3.! C&5<! 3C&! (*3'.(! 9E! C.5H'(:! *!

VC'>3.$'0*5W!%'$$.$!4<!3.!'3,!

"]>4(A! 8C'0C! ><&0'*5'Q&>! '(! (*$$*3'(:! 3C&! *03'='3'&>! ."! *(0'&(3! 7C'(&>&! <&.<5&!

VE#-$;;F-(S%)$4%$W!3.!<$.='H&!3C&!%.H&$(!7C'(&>&!(*3'.(!<&.<5&!8'3C!*(!*4G'5'*$E!

%'$$.$! VS%)$*)%(E#-$;;F-(;F-4%$(,#%(,%( M%)$W[h^hA! '>!0*55&H!7C'(&>&!C'>3.$E! VE#-$;;F-(

3#%JS#[h^j!

J4$3C&$!9&5.8A!C&!8$'3&>!&=&(!%.$&!&G<5'0'35E,!

"]>)*),-*)7+3,+A)+A41(+41+4&/3%34*=+?3**-*+6*-<3531:+(>)+?-5)*1+$>31)')+6)-6%)+

VS%)$*)%( E#-$;;F-0/$W! 8'3C! *(! 'H&*5'>3'0! C'>3.$E! ."! 7C'(*! 3.H*EA! >0C.5*$>! *$&!

(&0&>>*$EA! 8C.! *$&! &G<&$'&(0&H! '(! $&(&8&H! C'>3.$E! *(H! C*=&! *! <.$3'.(!

53%3:)10)S#[h^^!

PC)')+5),313(3-1'+5-+1-(+53,,)*+?&0>+,*-?+E341:@'+5),313(3-1+-,+>3'(-*3-:*46>=+I3#%SF/W!

31+ LMeN+ A>)1+ >)+ A*-()\+ "83'(-*3-:*46>=+ 3'+ (>)+ :*)4()'(+ 415+ ?-'(+ &*:)1(+ K(4'CO+ (-+

>0C.5*$>C'<]!'3!'>!3C&!%'$$.$!."!3C&!(*3'.(!<&.<5&!V;F-4%$!,#%(4%$;M%$;W]!'3!'>!3C&!>.4$0&!."!

<*3$'.3'0! C&*$3>! V)%;F-S%$JS#[h^k!@.8&=&$A! 3C&$&! '>! *! >5':C3! H'""&$&(0&! H&><'3&! 3C&! >'%'5*$!

A-*5+0>-30)S+Y1+(>)+LMee'7+E341:@'+)?6>4'3'+%3)'+-1+(>)+6-'3(3<)+),,)0('+>3'(-*=+041+>4<)+

.(! 3C&! (*3'.(*5'>3! >&(3'%&(3>! ."! <&.<5&A! *>>4%'(:! 3C*3! *! $&(&8&H! 7C'(&>&! (*3'.(*5!

C'>3.$E! >C.45H! %*'(5E! 9&! H&H'0*3&H! 3.! 3C&! *'%! ."! >3$&(:3C&('(:! (*3'.(*5'>%! '(! 3C&!

C&*$3>! ."! 3C&! <&.<5&! 3C4>! 3&55'(:! 3C&! 3*5&! ."! 3C&! @*(! <&.<5&! *>! <.>'3'=&! *>! <.>>'95&/! \(!

[dY[A!C'>3.$E!34$(>!.43!3.!9&!*!3$&*>4$&!3$.=&!."!9.3CA!<.>'3'=&!*(H!(&:*3'=&!&G<&$'&(0&A!

$&*HE! 3.! C&5<! >.5='(:! <$&>&(3TH*E! >'34*3'.(>! *5>.! 9E! <$.='H'(:! 3C&! <.>>'9'5'3E! ."! (.3!

%*R'(:!3C&!>*%&!%'>3*R&>!38'0&/[h^e!\3! '>!H&H'0*3&H!3.!3C&!>3$&(:3C&('(:!."!3C&!H&!"*03.!

<.5'3'0*5!(*3'.(T>3*3&!$*3C&$!3C&(!3C&!>&(3'%&(3!."!3C&!(*3'.(!<&.<5&/!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[h^Z!E341:+T30>4-\+LMsQ+KLMNL}NO7+"`3+/&7#+6/![]!P*(:!q'*.9'(:,![ddkA!</!YZk/!
[h^[!a41:+U31:+A*3()'+(>4(+"(>*-&:>-&(+>3'+)1(3*)+%3,)7+E341:+1)<)*+535+6*-5&0)+4+'31:%)+-&('(41531:+A-*C+,-*+
6-'()*3(=S#+Ia41:+U31:\+Need7+6S+LssSJ!
[h^Y!K'*(:!f'0C*.,![dgh!n[dY[tYoA!</![!e/!
[h^h!PC&!3&$%!,%(M%)$!'>!*!$&"&$&(0&!3.!*!"*%.4>!$&"&$&(0&!C'>3.$'0*5!8.$RA!3C&!E%,#%("-$;M%)$!V<-4K0/#/$3%6/(9%00-0(
"-( 2%*( %$( G-6/0$4/$"W! 9E! 3C&! :$&*3! C'>3.$'*(! ;'%*! B4*(:! V[Z[d![ZgkWA! <495'>C&H! H4$'(:! 3C&! a.$3C&$(! ;.(:!
+E(*>3E!'(![Zgj/!PC'>!8.$R!8*>!C':C5E!*<<$&0'*3&H!*5>.!9E!%.H&$(!C'>3.$'*(>/!!
[h^j!K'*(:!f'0C*.,![dgh!n[dY[tYoA!</![/!P$*(>5*3'.(!9*>&H!.(!P*(:!q'*.9'(:/!VP*(:!q'*.9'(:,![ddkA!</!YZk!YZe/W!
[h^^!K'*(:!f'0C*.,![dgh!n[dY[tYoA!</!j!^/!
[h^k!\9'H/,![dgh!n[dZYt[oA!</![/!
[h^e!\9'H/,![dgh!n[dY[tYoA!</!h/!
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Yk[!

2(+(>)+)15+-,+(>)+,3*'(+0>46()*+-,+"`>-1::&-+%3'>3+=41g3&,47#+E341:+%3'('+"(>)+3?6-*(41(+

38&(3ET(A-+'&94*)4'#+4+>3'(-*=+-,+$>314+'>-&%5+)?9*40)S+^,+(>)')+(A)1(=T38.!>49*$&*>A!

,-&*+4*)+-,+'6)034%+31()*)'(+A3(>+*):4*5+(-+E341:@'+466*-40>+(-+P-1T@*(!&3C('0'3'&>/!PC&E!

*55! $&"&$! 3.! l4&>3'.(>! ."! &3C('0'3E! *(H! (*3'.(*5! 'H&(3'3E! ."! 3C&! @*(! <&.<5&A! >3'55! 0*55&H!

iC.(:C4*!&3C('0'3E!VE#-$;#F)(4%$,FW!9E!K'*(:!*>! '(!C'>![dZZ>!3&G3>A!8'3C!$&"&$&(0&>!3.!

a.(T@*(!<&.<5&/!PC&!".4$!>49*$&*>!$&5*3&H!3.!3C&!3.<'0!*$&,!!

J'$>3A! "3>! 3C&! iC.(:C4*! &3C('0'3E! *(! *9.$':'(*5! <&.<5&! ."! 7C'(*! .$! *! %':$*3'(:!

6)-6%)R#!

a)0-157+ "-,+ (>)+ ?3/(&*)+ -,+ >-A+ ?41=+ )(>1303(3)'@+ 535+ (>)+ `>-1:>&4+ )(>1303(=+

H&=&5.<m!MC*3!3$*0&>!."!%'G'(:!*(H!'%<$.='(:!*$&!3C&$&m#!

]>3*57+ "453.:&3C&$! C.8! %*(E! 9*$9*$'*(! &3C('0'3'&>! V4)$( ,FW! 0.%'(:! "$.%! 3C&!

.43>'H&A! '/&/! 3C&! q'.(:(4A! 3C&! P4N4&! &3! 0&3&$*A! 0.(3$.55&H! 3C'>! 0.4(3$E! 8'3C! 4>m!

MC&$&! 5'&H! 3C&'$! .$':'(>m! MC*3! 8&$&! 3C&! '("54&(0&>! .(! .4$! 04534$&! 3C$.4:C! 3C&!

$&>453>!."!3C&!0.("5'03>m!MC*3!8&$&!3C&!'("54&(0&>!.(!3C&%!3C$.&:>+-&*+0&%(&*)R#!

X-&*(>7+"AC*3!*$&!3C&!3$*0&>!."!>400&>>!*(H!"*'54$&!."!0.(3$.55'(:!.3C&$!&3C('0'3'&>!

415+9)31:+0-1(*-%%)5+9=+-(>)*+)(>1303(3)'R#[h^g!

E341:+ '(4()'+ (>4(+ 9=+ '&9'&?31:+ $>314@'+ >3'(-*=+ 31+ (>)')+ '&94*)4'+ -1)! 8.45H! *5>.!

*43.%*3'0*55E!*(*5EQ&!".4$!0$40'*5!<.'(3>/!PC&>&!".4$!<.'(3>!*$&!&><&0'*55E!$&=&*5'(:!*>!

*55!."!3C&%!H'$&035E!$&"&$!3.!3C&!@*(!&3C('0'3E!'(!$&5*3'.(!3.!3C&!.43>'H&,!

X3*'(7+")/6%431+(>)+(*40)'+-,+(>)+,-&154(3-1+415+5)<)%-6?)1(+-,+$>314@'+)(>1303(=+

VE#-$;;F-( 4%$,FW! '(! .$H&$! 3.! *(*5EQ&! 3C&! $&*>.(>! ".$! '3>! 0.(3'(4'3E! *(H!

%*:('"'0&(0&A! *(H! %.$&.=&$! 3.! &G*%'(&! '"! 3C&$&! *$&! .$! *$&! (.3! &='H&(0&>! ".$!

5)0%3131:S#!

;&0-157+ ")G<5*'(A! 8C'0C! &3C('0'3'&>! V,FW! 8&$&! %.>3! *03'=&! '(! C'>3.$E! 31+ $>314@'+

9-*5)*'S+m>4(+4*)+(>)+(*40)'+-,+-&*+)(>1303(=@'+I8-(,FW!%'G'(:>!*(H!0.("5'03>!8'3C!

.3C&$!&3C('0'3'&>!V")(,FJR+215+A>4(+4*)+(>)+*)'&%('R#!

]>3*57+ ")G<5*'(A! -1+ A>4(+ 94'3'+ $>314@'+ )(>1303(=+ IE#-$;;F-( 4%$,FW! H&=&5.<&H!

0&%(&*)S+m>4(+4*)+(>)+?&(&4%+31,%&)10)'+-,+3(+415+0&%(&*)'+-,+-(>)*+:%-94%+4*)4'R#!

X-&*(>7+ ")G<5*'(! 3C&! <.>'3'.(! *%.(:! C4%*(! 9&'(:>! *(H! 3C&! ><&0'*5! 0C*$*03&$! ."!

$>314@'+ )(>1303(=+ IE#-$;;F-( 4%$,FWA! *(H! 3C&! "434$&! H43'&>! '3! C*>! ".$! *55! C4%*(!

C315'S#[h^d!

X-*+ E341:7+ :)1)*4%%=+ )(>1303(3)'@+ *)%4(3-1'+ 415+ 31()*40(3-1'+ 415+ )'6)034%%=+ P-1T@*(!

<&.<5&!*(H!3C&'$!$&5*3'.(>!3.!3C&!@*(!*$&!.9='.4>5E!.(&!%*N.$A!'"!(.3!&=&(!"#/!%*N.$!"'&5H!
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3C&!&(5*$:&%&(3!."!.4$!<&.<5&/#[^Ze!
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&(3&$'(:!*(H!0C*(:'(:!*(H!8C.!C&!$&"&$>! 3.!0.(0$&3&5E! '(!C'>! ".$&8.$H/[kkY!1E!3*R'(:!*!

%--C+4(+>3'+"U)1+'>&+5)+,)1b3+I]>3'+9--C@'+6)*3-53[4(3-1J#+415+>3'+(49%)+-,+0-1()1('+3(+3'+

<.>>'95&! 3.! :&3! "'$>3! 'H&*>/! 8C.! C&! <5*(>! 3.! '(3&:$*3&! '(! C'>! C'>3.$E! ."! 7C'(*! *(H! 8C.!

(>)*),-*)+,4%%'+&15)*+>3'+04():-*=+-,+>4<31:+"0>41:)5+31(-+41+)(>1303(=+-,+$>314S#[kkh!K#!

;'%'*(! H'='H&>! 7C314@'+ >3'(-*=+ 31(-+ (>)+ ,-%%-A31:+ ,3<)+ )*4'7+ '-?)+ -,+ A>30>+ >4<)+

>49H'='>'.(>,!

[/ ?(3'l4'3E!V3#)$;;FW,!4(3'5!YY[!17!

Y/ )'HH5&!*(3'l4'3E!V,#-$;;FW,!YY[!17!e^^!?+!

*/ YY[!17!Y(H!0&(34$E!?+,!!"$.%! 3C&! f'(! +E(*>3E! 4(3'5! 3C&! &(H! ."! 3C&! 95..%! ."!

3C&!K*3&$!@*(!+E(*>3E!

9/ Y(H!0&(34$E!^gd,!!"$.%! 3C&! H&05'(&! ."! 3C&! K*3&$! @*(! 4(3'5! 3C&! &(H! ."! 3C&!

;.43C&$(!*(H!a.$3C&$(!+E(*>3'&>!

0/ ^gd!e^^,!! ! "$.%!3C&!4('"'0*3'.(!4(H&$!3C&!;4'!+E(*>3E!4(3'5!3C&!&(H!."!

3C&!95..%!."!3C&!P*(:!+E(*>3E!

h/ ).H&$(!*(3'l4'3E!VM%$;FW,!e^^![Yed!

*/ e^^!dkZ,!! ! "$.%! 3C&! H&05'(&! ."! 3C&! P*(:! 4(3'5! 3C&! &(H! ."! 3C&! J'=&!

+E(*>3'&>!

9/ dkZ![[Ye,!! a.$3C&$(!;.(:!+E(*>3E!

0/ [[Ye![Yed,!! ;.43C&$(!;.(:!+E(*>3E!

j/ ).H&$('3E!VM%$3#%W,![Ye[![edkm!

*/ [Ye[![hkg,!! `4*(!+E(*>3E!

9/ [hkg![kjj,!! )'(:!+E(*>3E!

0/ [kjj![edkm,!! f'(:!+E(*>3E!4(3'5!'3>!%'HH5&!<&$'.H!V[edkmW!

^/ ).>3!$&0&(3!%.H&$('3EX<$&>&(3!3'%&!V,F%(M%$3#%XS%)$*)%W[kkj,!!

! "$.%!3C&!3'%&!."!&*>38*$H!*H=*(0'(:!."!M&>3&$(!<.8&$>!4(3'5!3.H*E/!

Y(+>4'+(-+9)+?)1(3-1)5+(>4(+Eh@'+6)*3-53[4(3-1+31+>3'+(49%)+-,+0-1()1('+53,,)*'+,*-?+(>)+

.(&! '(! C'>! 0C*<3&$>! 8'3C! $&><&03! 3.! 3C&! ;.(:T`4*(TH31:+ (*41'3(3-1S+ Y1+ "U)1+ '>&+ 5)+

,)1:b37#+ Eh+ '))'+ (>)+ (*41'3(3-1+ ,*-?+ H-5)*1+ 21(3b&3(=+ (-+ H-5)*13(=+ 31+ (>)+ LNie'7+ (>)+

<C*>&! ."! HE(*>3'0! 0C*(:&! "$.%! 3C&! ;.(:! 3.! 3C&! `4*(! +E(*>3E/! \(! 3C&! 3&G3! 9.HE! ."! C'>!

9..RA! C.8&=&$A! K#! >&&%>! 3.! >&3! '3! 5*3&$! '(! [hkgA! 3C*3! '>A! 3C&! HE(*>3'0! 0C*(:&! "$.%! 3C&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[kkY!K#!4>&>!3C&!38.!8.$H>!0F!*(H!R%)$S+U&(+")1()*31:+415+0>41:31:#+0-&%5+4%'-+9)+*)T3$*(>5*3&H!'(3.!7C'(&>&!9E!
(>)+-%5+()*?+"(-+0-?)+415+9)!3$*(>".$%&H!V5)%#F)WA!<.'(3'(:!3.!3C&!.5H!9&5'&"!'(!3C&!*9'5'3E!."!3C&!7C'(&>&!3.!
0C*(:&!.3C&$>!'(3.!7C'(&>&!*>!5.(:!*>!3C&E!5'"&!*%.(:!7C'(&>&!<&.<5&/!V+'RI33&$,![ddYA!</!Y/W!
[kkh!Eh+a3?341\+LMQQ+KLMNQO7+<-%S+L7+"U43>&4+9)1:&-+'>3+?&037#+6S+L![[]!=.5/![A!</![Z![[/!
[kkj!]>3'+ )*4+ 3'+ 04%%)5+ "?-'(+ *)0)1(+ ?-5)*13(=+ I,F%( M%$3#%J#+ 31+ (>)+ "U)1+ '>&+ 5)+ ,)1:b3#+ 415+ "6*)')1(+ (3?)+
VS%)$*)%J#+31+(>)+(49%)+-,+0-1()1('+415+31+(>)+0>46()*'+5)4%31:+A3(>+(>3'+(3?)S!



( (
(

h[e!

`4*(!3.!3C&!)'(:!+E(*>3E/!@&$&A!C&!*>>':(>!3C&!`4*(!+E(*>3E!3.!).H&$(!?(3'l4'3E!5'R&!

3C&!;.(:/[kk^!

K#!H.&>!(.3!&G<5*'(A!8C'0C!0$'3&$'*!C&!4>&>!".$!C'>!<&$'.H'Q*3'.(A!943!'3!>&&%>!3C*3!C&!

C*>!38.!%*'(!.(&>/!O(!3C&!.(&!C*(HA!4('"'0*3'.(>!!!'(!YY[!17!4(H&$!f'(!;C'!@4*(:H'A!'(!

^gd!?+!4(H&$!3C&!;4'!&%<&$.$!M&(H'A!'(!dkZ!4(H&$!3C&!;.(:!&%<&$.$!P*'Q4A!*(H!'(![Ye[!

4(H&$!3C&!).(:.5!cC*:*(!c49'5*'!cC*(A!*5>.!R(.8(!*>!`4*(!P*'Q4!!!*(H!3C&'$!9$&*R'(:!

*<*$3!!! '(!3C&!Y(H!0&(34$E!?+A!8C&(!3C&!@*(!+E(*>3E!8*>! '(!H&05'(&A! '(!e^^A!8C&(!3C&!

P*(:!+E(*>3E!C*H!3.!"*0&!3C&!?(!K4>C*(!2&9&55'.(A!*(H!'(![[YeA!8C&(!H4&!3.!U4$0C&(!U'(!

*::$&>>'.(>! 3C&! ;.(:! +E(*>3E! C*H! 3.! *9*(H.(! '3>! 0*<'3*5! c*'"&(:! *(H! %':$*3&! ;.43C! !!

*$&! '%<.$3*(3! 3.! C'%! &><&0'*55E! ".$! &*$5E! *(H! %'HH5&! *(3'l4'3E/! O(! 3C&! .3C&$! C*(H! '3!

>&&%>! 3C*3! C&! 0.(>'H&$>! a.(T@*(! 0.(l4&>3! HE(*>3'&>! *(H! &=&(3>! $&5*3&H! 3.! 3C&%! *>!

9)31:+ 3?6-*(41(+ 64*('+ -,+ $>314@'+ >3'(-*=S+ ]>)+ %&(3'.(&H! &G.H4>! ."! 3C&! ;.(:! 3.! 3C&!

;.43C!'(![[Ye!'>!*!>49H'='>'.(!5'(&A!*(H!3C&!`4*(!*(H!f'(:!+E(*>3E!*$&!5'>3&H!*>!H'>3'(03!

>49T<&$'.H>/!V@.8&=&$A!H4$'(:!9.3C!<&$'.H>!(.!@*(!7C'(&>&!HE(*>3E!&G'>3&HA!*00.$H'(:!

3.!8C'0C!3C&>&!>49T<&$'.H>!0.45H!C*=&!9&&(!(*%&H/W!!

?(! '>>4&! ."! :$&*3! '%<.$3*(0&! (.3! .(5E! ".$! &*$5E! @*(! 7C'(&>&! <.5'3'0*5! 3C'(R&$>A! 943!

*5>.! ".$! C'>3.$'*(>! H&*5'(:! 8'3C! *! :&(&$*5! C'>3.$E! ."! 7C'(*! '>! 3C&! &G<5*(*3'.(! *(H!

&=*54*3'.(!."!3C&!H'=&$>&!(*%&>!3C&!@*(!7C'(&>&!<&.<5&!C*H!9&&(!:'=&(!3C&%>&5=&>!*(H!

3.!3C&'$!>3*3&/!P8&(3E!E&*$>!&*$5'&$!'(!3C&![dZZ>!K'*(:!f'0C*.[kkkA!iC*(:!P*'E*([kke!*(H!K'4!

;C'<&'[kkg!C*H!3$'&H!3.!"'(H!(*%&>!".$!3C&!0.4(3$E/!a.8!K#!;'%'*(!>&3>!.43!3.!"'(H!.(&!".$!

3C&!<&.<5&,!!

"a310)+*)0)1(+(3?)'7+'-?)+6)-6%)+'4=\+o]>)+0>4*40()*+P)$!'>!3C&!(*%&!."!*!HE(*>3E!

*(H! (.3! 3C&! .$':'(*5! (*%&! ."! 3C&! $*0'*5! &3C('0'3E! V,#-$;,F( */( R/$4%$;JS@+ ]>)=+

45<-04()+ (-+ 04%%+ &'+ o8&4+ )(>1303(=+ IPF),FJ@+ -*+ o`>-1:>&4+ )(>1303(=+ IE#-$;#F)(

4%$,FJ@+31'()45S+B-+(>)=+1-(+C1-A+(>4(+(>)+0>4*40()*+P)$!C*>!9&&(!4>&H!*>!*!3&$%!

".$!3C&!$*0'*5!&3C('0'3E!V,#-$;,F(*/(4%$;&#/$;W!".$!*5$&*HE!38.!3C.4>*(H!=)4*'R+KpO+

).$&.=&$A!.(&!C*>!3.!H'""&$&(3'*3&!9&38&&(!3C&!4>*:&!."!3C&!38.!0C*$*03&$>!,#-$;!

*(H! ,F/! nPC&$&".$&Ao! @*(! &3C('0'3E! VP)$,FW! 0*((.3! 9&! 0C*(:&H! '(3.! @4*! $*0&!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[kk^!?%.(:!5*3&!\%<&$'*5!C'>3.$'*(>!."3&(!4>&H!*>!%.H&5>!*5>.!".$!2&<495'0*(!<&$'.H'Q*3'.(>!9.3C!*<<$.*0C&>!
*$&!4(4>4*5/!O(5E!a*R*!)'0C'E.!V[ggg![gdZW!'(3&$<$&3>!3C&!$'>&!."!3C&!).(:.5>!*>!*!H'='>'.(!5'(&!9&38&&(!38.!
&$*>/!143!c48*9*$*!U'3>4Qv!V[gdgWA!K'*(:!f'0C*.!V[dZ[W!*(H!K'4!`'QC&(:!V[dZYW!>&&!3C&!:*<!.(5E!5*3&$!'(![kjj!
9&38&&(!)'(:!*(H!f'(:/!\(![d[gA!C.8&=&$A!J4!;'('*(!*5>.!3C.4:C3!3C&!).(:.5>!3.!9&!*3!3C&!9&:'(('(:!."!*!(&8!
&$*A!3.:&3C&$!8'3C!3C&!)'(:!*(H!3C&!f'(:/!\(!%.$&!$&0&(3!>0C.5*$>C'<A!3C&!`4*(!+E(*>3E!'>!."3&(!*>>':(&H!3.!
3C&!.3C&$!>.!0*55&H!".$&':(!0.(l4&>3!HE(*>3'&>!*(H!3C&$&".$&!05*>>'"'&H!*>!9&5.(:'(:!3.!3C&!>*%&!<&$'.H!*>!K'*.A!
U'(!*(H!;.(:/!;&&! ".$!&G*%<5&! 3C&!>'G3C!=.54%&!."! 3C&! .#/(<)4R0%*;/(P%3"-0'(-1(<#%$)\(`-5\(sW(25%/$(0/;%4/3()$*(
R-0*/0(3")"/3W(ABt>@osfA!8C'0C!&%9$*0&>!*55!a.(T@*(!HE(*>3'&>! '(!.(&!=.54%&/! VJ$*(R&XP8'30C&33A! V&H>/W,![ddj]!
'))+4%'-+49-<)+$>46()*+dSN+I"X&+a31341@'+D)*3-53[4(3-1+415+$*3(3b&)+-,+W&A494*4+V3('&[c@'+266*-40>#JSW!
[kkk!K'*(:!f'0C*.,![dgh!n[dZ[tLO7+6S+QS+a))+4%'-+49-<)+$>46()*+LSQ+I"83'(-*=+415+Z)-:*46>=\+]>)+G41:)+-,+$>314@'+
@''(-*304%+])**3(-*=#JS!
[kke!`>41:+]43=41\+LMsd+KLMei}LO7+6S+N_QS+a))+4%'-+$4'')%\+LMMi7+6S+LsS+a))+4%'-+49-<)+$>46()*+NSN+ I"]>)+D*-6)*+
P4?)+,-*+$>314#JS!!
[kkg!K'4!;C'<&',![dde!n[dZhoA!</!Y9!'(!'?4%%+0>4*40()*'S+a))+4%'-+$>46()*+QSQ+I"]>)+D*-6)*+P4?)+,-*+$>314#JS!
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VPF),#-$;W/! 143! 3C&! 3&$%! @4*! &3C('0'3E! VPF),FW! '>! >.%&3'%&>! 4>&H! ".$! (.95&!

"*%'5'&>!V;F%(,FJ+415+-1)+0-&%5+1-(+4<-35+0-1,&'3-1S#[kkd!

K#!*5>.!$&N&03>!3C&!3&$%!E#-$;#F)!4%$,FA!8C'0C!iC*(:!P*'E*(!<$.<.>&>!*5$&*HE!'(![dZe!

*(H! 8C'0C! '>! >3'55! 4>&H! 9E! K'*(:! f'0C*.! '(! 3C&! [dYZ>! 8'3C! '(! 3C&! %&*('(:! ."! @*(!

&3C('0'3E/[keZ!Y(+ A-&%5+ "1-(+ 9)+ 0-1<)13)1(7#+ 9)04&')! E#-$;#F)( 8.45H! 9&! 3C&! (*%&! ."! *!

>3*3&! 3.H*E! *(H! 3C&! >3*3&! 8.45H! (.3! .(5E! 0.(>'>3! ."! 3C&! @*(! <&.<5)7+ 9&(+ -,+ (>)+ "X3<)+

F3C('0'3'&>! V8F( ,FW/#! PC4>A! 3C&! 4>*:&! ."! E#-$;#F)( 4%$,F! 8.45H! *5>.! 0*4>&! 0.("4>'.(/[ke[!

PC&$&".$&A!*00.$H'(:!3.!K#!'3!8.45H!9&!9.3C!4(*=.'H*95&!*(H!5.:'0*5!3.!4>&!@*(!&3C('0'3E!

VP)$,FW(*>! *! (*%&! ".$! 3C&! @*(! 7C'(&>&! <&.<5&/[keY!\(! 3C&! &*$5E! [dYZ>A! 3C&! (*%&! ".$! 3C&!

<&.<5&!.9='.4>5E!>3'55!(&&H&H!H'>04>>'.(/!;.%&!E&*$>!5*3&$A!'(!E#-$;;F-(8/$#F)(3#%!V[dYgW!

K'4! `'QC&(:! H.&>! (.3! 3C'(R! '3! (&0&>>*$E! *(E%.$&! 3.! :'=&! $&*>.(>! ".$! C'>! 0C.'0&A! 943!

>&&%>! 3.! 3*R&! "841+ )(>1303(=#+ ".$! :$*(3&H/! @.8&=&$A! 3C'>! %':C3! .(5E! 9&! *! <$&3&(H&H!

'%<5'0'3(&>>A!'(!"*03!9&'(:!*!8&55!0.(>'H&$&H!H&0'>'.(>/[keh!!

\(! Eh@'! .<'13-1+ 3(+ 3'+ 4+ :)1)*4%+ "6*31036%)! V*)-5%W#! 3C*3! 8C&(! *! >3*3&! '>! ".4(H&H! .(&!

&3C('0'3E! ''+ (>)+ '&9g)0(+ -*+ (>)+ "'-<)*)3:1! V,#F"%WA#+ :*45&4%%=+ "49'-*931:! VS%3#-FW#! *55!

.3C&$!&3C('0'3'&>/[kej!]>)+()*?+"'&9g)0(#+-*+">-'(+I,#FJ#+3'+4%'-+&')5+9=+E341:+T30>4-+415+

iC*(:!P*'E*(! '(!0.((&03'.(! 8'3C! <$.0&>>&>!."! *>>'%'5*3'.(/! 1*>&H! .(! 3C'>!K#! '%*:'(&>!

3C*3!3C&!"'$>3!>3*3&!'(!7C'(*!0*%&!'(3.!&G'>3&(0&!*(H!:*'(&H!>4<&$'.$!<.8&$A!9&0*4>&!3C&!

@*(!&3C('0!>49N&03>!*>>'%'5*3&H!3C&!a.(T@*(!.9N&03>!*(H!'(3&:$*3&H!3C&%/[ke^!K#!3C'(R>!

3C*3!3C&!@*(!&3C('0'3E!%':$*3&H!3.!7C'(*!"$.%!3C&!.43>'H&!*(H!".$%&H!3C&!(405&4>!."!*!

0.$&!>3*3&!*"3&$8*$H>/!@&!*>>4%&>!3C*3! 3C&!*(0&>3.$>!."! 3C&!@*(!0*%&!"$.%! 3C&!-*%'$!

).4(3*'(>/! @&! *$:4&>! *:*'(>3! 38.! .3C&$! .<'('.(>A! .(&! 9&'(:! E40-&6)*3)@'+ "m)'()*1+

.$':'(! 3C&.$E! VS%5)%( 3#F-WA#+ 3C&! .3C&$! 9&'(:! 3C&! 'H&*! 3C*3! 3C&! @*(! &3C('0'(=@'+ -*3:31'+

8.45H!5'&!'(!3C&!c4(54(!).4(3*'(>/[kek!83'+*),&'4%+-,+(>)+"m)'()*1+-*3:31+(>)-*=7#+A>30>+

C*H!9&&(!8'H&5E!*00&<3&H!9E!&*$5'&$!@*(!7C'(&>&!3C'(R&$>!*>!8&!C*=&!>&&(A! '>!*5>.!3C&!

$&"4>*5!."!3C&!'H&*!3C*3!3C&!0'='5'Q*3'.(!'(!7C'(*!8.45H!9&!%40C!E.4(:&$!3C*3!3C&!3C$&&!

.3C&$!*(0'&(3!0'='5'Q*3'.(>A! 3C&!7C*5H�*(A! 3C&!@'33'3&!*(H!3C&!F:E<3'*(!04534$&>/[kee!O(&!

-,+ E40-&6)*3)@'+ ?431+ 4*:&?)1('+ ,-*+ >3'+ (>)-*=+ A4'+ (>4(+ (>)+ 03<3%3[4(3-1+ 31+ $>314+

466)4*)5+ "31+ 4+ 0&*3-&'+ '(4()+ -,+ *)%4(3<)+ 0-?6%)()1)''7+ 4?-1:+ ?-1:-%-35+ $*0&>!

$&(.8(&H! ".$! 3C&'$! 0C*$*03&$! 453$*T0.(>&$=*3'=&! *(H! (.(T6*-:*)''3<)S#[keg!MC&(! K#!

05*'%>!3C*3!3C&!0'='5'Q*3'.(!'(!7C'(*!8.45H!C*=&!.$':'(*3&H!"$.%!3C&!-*%'$!$&:'.(A!3C'>!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[kkd!K#!;'%'*(,![dhh!n[dYhoA!=.5/![A!</![h/!
[keZ!iC*(:!P*'E*(,![dgj!n[dZet[oA!</!Y^^/!P$*(>5*3'.(!9*>&H!.(!7*>>&5,![ddeA!</!Y^/!
[ke[!K#!;'%'*(,![dhh!n[dYhoA!=.5/![A!</![h![j/!
[keY!\9'H/A!=.5/![A!</![j/!
[keh!K'4!`'QC&(:,![dgg!n[dYgo/!
[kej!K#!;'%'*(,![dhh!n[dYhoA!=.5/![A!</![h/!
[ke^!K'*(:!f'0C*.,![dgh!n[dYYt[oA!</!hh]!iC*(:!P*'E*(,![dgj!n[dZet[oA!</!Y^^/!
[kek!K#! ;'%'*(,! [dhh! n[dYhoA! =.5/! [A! </! [j!LjS+ Y1+ ,40(7+ (>)*)+ )/3'()5+ 4+ "%-1:+ %31)#+ -,+ '&0>+ (>)-*3)'7+ 4%'-+ 04%%)5+
",-*)3:1+-*3:31+(>)-*3)'+I8)%5)%(3#F-JS#+IE)39-%5\+NeLN97+6S+NLMSJ!
[kee!K*0.4<&$'&,![gdjA!</!h/!
[keg!\9'H/!
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%&*(>!3C*3!C&!<43>!'3!.(!3C&!>*%&!5&=&5!8'3C!3C&!.3C&$!*(0'&(3!0'='5'Q*3'.(>!*(H!3C'(R>!

3C*3!*55!H&=&5.<&H!*3!3C&!>*%&!3'%&!'(!3C&!7&(3$*5!?>'*(!$&:'.(/!

@.8!3.!)*R&!U4$0C&(!@*(!7C'(&>&\+Eh+a3?341@'+H*(4*5!

?53C.4:C!K#!H.&>!(.3!%&(3'.(!3C&!a.(T@*(!HE(*>3'&>!."!C'>!<&$'.H!%'HH5&!*(3'l4'3E!'(!

(>)+"U)1+'>&+5)+,)1:b37#+9&(+-1%=+(>)+4%%):)5%=+)3C('0!@*(!P*(:!+E(*>3EA!J'=&!+E(*>3'&>!

*(H! ;.(:! +E(*>3EA! C&! H&=.3&>! >&=&$*5! >490C*<3&$>! 3.! 3C&'$! C'>3.$'&>A! *58*E>! 9*>&H! .(!

3C&'$! $&5*3'.(>! 8'3C! 3C&! <*$*55&5! &G'>3'(:! &3C('0! @*(! HE(*>3'&>/! K#! *(*5E>&>! 38.! ."! 3C&!
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[ejY!@.(,![ddkA!</!hYZ/!
[ejh!\9'H/A!</!h[d!hY[/!
[ejj!\9'H/A!</!hYY/!
[ej^!B4!U'&:*(:,![dYkA!</!gd/!).H'"'&H!3$*(>5*3'.(!9*>&H!.(!@4%%&5,![dkk!n[dh[oA!</![kk![ke!*(H!@.(,![ddkA!</!
hYZ/W!
[ejk!E)39-%5\+NeLN7+6S+QddS+a))+4%'-+H4*<31+84**3'@+0>46()*+-1+"B3,,&'3-13'?#+31+84**3'\+NeeL7+QiQ!hdY/W!
[eje!B4!U'&:*(:,![dYkA!</!gd/!



!

hhY!

'(3.! 0.(3*03! *"3&$! *(3'l4'3EA! B4! 5'R&! 3C&! .3C&$>A! K'4A! K#A! 7C&(! *(H! J&(:! *>>4%&>! 3C&'$!
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&3C('0'3E!*5>.!0.(3*'(&H!a.(T@*(!&5&%&(3>!8*>!$*3C&$!*(!&*>E!.(&/!)'G'(:!H'H!(.3!<.>&!

*!<$.95&%!3.!*(E!@*(!7C'(&>&!(*3'.(*5'>3!C'>3.$'*(!!!*>!5.(:!*>!&3C('0*5!'%<4$&(&>>!H'H!

(.3!$&>453!'(!04534$*5!'%<4$&(&>>/!

Y1+ (>)+ LMQe'+ (>)+ "6%&*4%+ -*3:31'+ (>)-*=+ -,+ $>31)')+ 03<3%3[4(3-1#+ %3C)+ Z&+ >45+ 6&(+ 3(+

".$8*$H! 9&0*%&! %.$&! *(H! %.$&! >4<<.$3&H! 9E! @*(! 7C'(&>&! >0C.5*$>/[e^Z!?5>.! J4! ;'('*(!

0>41:)5+>3'+-6313-1+,*-?+>3'+LMLs+35)4+-,+4+"$>314+-,+6&*)+841+)(>1303(=#[e^[!'(!*(3'l4'3E!

(-+ (>)+ 400)6(410)+ (>4(+ 31+ 6*)>3'(-*30+ $>314+ (>)*)+ )/3'()5+ 1-(+ -1%=+ (>)+ v34+ )(>1303(=@'+

04534$&! 943! *5>.! .3C&$>A! 8C'0C! 5*3&$! 9&0*%&! .(&/ [e^Y !PC'>! >3*E&H! 3C&! H.%'(*(3!

4(H&$>3*(H'(:!*%.(:!@*(!7C'(&>&!>0C.5*$>!4(3'5!&*$5E!-27!3'%&>/[e^h!!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[ejg!K'*(:!f'0C*.,![dgh!n[dZho7+6S+iQS+29-&(+E341:@'+4''&?6(3-1+(>4(+(>)+841+)(>1303(=+5)'0)15)5+,$.%!>&=&$*5!
&3C('0'3'&>A!>&&!\9'H/,![dgh!n[dZkoA!</!Y/!a))+4%'-+49-<)+$>46()*+LSN+I"E341:+T30>4-@'+.''4=+49-&(+V->411+W4'64*+
U%&1('0>%3#JS!
[ejd!J4!;'('*(,![dgZ!n[d[goA!</![YYdX[g[]!K'4!`'QC&(:,![dgg!n[dYgoA!=.5/![A!</!h/!!
[e^Z!K&'9.5H,!YZ[YA!</!h^Z/!
[e^[!J4!;'('*(,![dgZ!n[d[goA!</![YYdX[g[/!
[e^Y!\9'H/,![dhj/!
[e^h!K&'9.5H,!YZ[YA!</!h^[/!



!

hhh!

7.(054>'.(!

"Z;0-+.20$+,1%)+,)-*&)80-*.$.BE).3)1.6&'2)6&7&$.81&2-0$)
*+,-.'E4)0,)+2&,5080F$&)0,)Z2&('.,+,%)+2)-*&)+26+7+6(0$4)
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3C$&*3&('(:/!PC&!f'(:!C*H!$&':(&H!*!C4:&!&%<'$&!0.=&$'(:!%.$&!><*0&!3C*(!*(E!HE(*>3E!

'(! F*>3! ?>'*! 9&".$&A! &G0&<3! ".$! 3C&! cC*(>! ."! 3C&! ).(:.5! F%<'$&! '(! 3C&! [h3C! *(H! [j3C!
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).(:.5>! C*H! $&>'>3&H! >'('0'Q*3'.(A! 943! *55! .3C&$>A! 9&! 3C&E! 0.(l4&$.$>! .$! 0.(l4&$&HA!

0.45H!(.3!$&3*'(!3C&'$!.8(!04534$&!*(H!>..(&$!.$!5*3&$!H'>>.5=&H!'(!3C&!@*(/[eke!

K'*(:!8*>!3C&!"'$>3!C'>3.$'*(A!A>-+(*3)5+(-+6&(+(>)+35)4+-,+41+"4''3?3%4(3<)+6-A)*#+."!

3C&!@*(!<&.<5&!!!9*>&H!.(!.5H&$!%.H&5>!."!@*(!>&5"T'H&(3'3E!5'R&!3C&!")&(0341#!'H&*!."!

"&'31:!3C&!q'*!3.!0C*(:&!3C&!`'!V'-$;(c%)(R%)$(N%W7#+(>)+2%%T4(H&$T@&*=&(!0.(0&<3!*(H!>.T

0*55&H!04534$*5'>%!!!.(!*!%.$&!.$!5&>>!3C&.$&3'0*5!9*>'>/[ekg!@'>!&>>*E>!"$.%!3C&![dZZ>!0*(!

9&!>&&(!*>!3C&!9&:'(('(:!."!*(!*0*H&%'0!H'>0.4$>&!*9.43!3C&!>'('0'Q*3'.(!3C&.$E!*(H!'3>!

:$*H4*5! H&=&5.<%&(3! '(3.! *! :&(&$*55E! *00&<3&H! *(H! 8'H&5E! 4>&H! 3C&.$E! '(!

>3'(-*3-:*46>=S+Y1+(>)+LMee'7+E341:+6*-64:4()5+>3'+35)4+-,+41+"4''3?3%4(3<)+6-A)*#+-,+(>)+

@*(! <&.<5&! '(! 3&G3>A! 8C'0C! 8&$&! %*'(5E! <.5'3'0*5! H&><'3&! 3C&'$! $&"&$&(0&>! 3.!

C'>3.$'.:$*<CEA!C'>3.$EA!:&.:$*<CEA!*(3C$.<.5.:E!*(H!&3C(.5.:E/!\3!8*>!*!0$40'*5!<*$3!."!

C'>!0*55!3.!0$&*3&!(*3'.(*5!'H&(3'3E!3C$.4:C!C'>3.$E/[ekd!!

\(! 0.(3$*>3! 3.! K'*(:A! K'4! ;C'<&'! *(H! *5>.! *3! "'$>3! iC*(:! P*'E*(! 3C.4:C3! ."! &3C('0!

'H&(3'3E! *>! 9&'(:! "'G&H! *(H! 4(0C*(:&*95&/! \(! 3C&'$! .<'('.(! a.(T@*(! <&.<5&! 0.45H! (.3!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[ekk!PC&! ).(:.5! `4*(! +E(*>3E! V[Ye[![hkgW! 8*>! %&(3'.(&H! 9E! ;4(! `*3T>&(! *>! *(! &G*%<5&! ".$! *! >'('0'Q&H!
HE(*>3E!*>!8&55/!143!%.>35E!3C&E!8&$&!(.3!>&&(!*>!*(!&G*%<5&!".$!*>>'%'5*3'.(/!V;4(!`*3T>&(,![ddj!n[dYjoA!</![[]!
K'*(:!f'0C*.,![dgh!n[dZhoA!</!ek/W!
[eke!\9'H/,![dgh!n[dZkt[o/!
[ekg!;0C8*$3Q,![dkgA!</!Yg[/!
[ekd!1C*9C*!V&H/W,!YZZg]!+4*$*,![dd^]!?(H&$>.(,!YZZk]!@.9>9*8%X2*(:&$!V&H>/W,!YZZd/!
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9&0.%&!"455E!@*(/!F=&(!'"!3C&E!*H.<3&H!@*(!04534$&!*(H!0'='5'Q*3'.(!3C&E!8.45H!*58*E>!

>3*E! 9&(&*3C! 3C&! @*(/! iC*(:! >5.85E! 0C*(:&H! C'>! .<'('.(/! @&! 9&:*(! 3.! *H%'3! 3C*3!

04534$*5! 0C*(:&! 8*>! <.>>'95&A! 943! *3! "'$>3! C&! 535+ 1-(+ 400)6(+ E341:@'+ 35)4+ (>4(+ (>)+ 841+

0.45H! *>>'%'5*3&!.3C&$>A!&=&(! '"! 3C)=+A)*)+6-%3(304%%=+ 31,)*3-*S+ Y1+`>41:@'+-6313-1+&13'5!

3C&! "'$>3! C*5"! ."! 3C&! [dZZ>! '3! 8*>! %40C! %.$&! 5'R&5E! 3C*3! 3C&! )*(0C4>! 8.45H! C*=&!

*>>'%'5*3&H! (>)+ 841+ (>41+ (>)+ -(>)*+ A4=+ *-&15S+ ^1%=+ 31+ >3'+ ,4?-&'+ )''4=+ "`>-1:>&4+

?31:&-+ g3)#+ ILMeiJ+ `>41:+ 0-?6%)()%=+ 400)<3>! 3C&! =*5'H'3E! ."! 3C&! 3C&.$E! ."! *(!

"4''3?3%4(3<)+ 6-A)*#+ *(H! H&=&5.<>! *! $*3C&$! H&3*'5&H! <5*(! C.8! a.(T@*(! <&.<5&A! C&!

%*'(5E!$&"&$>!3.!).(:.5>A!P'9&3*(>!*(H!P4$R'>C!)4>5'%>A!0.45H!9&!>'('0'Q&H!'(!.$H&$!3.!

>3*9'5'Q&!3C&!"434$&!7C'(&>&!(*3'.(T>3*3&/!

?>! <.5'3'0*5! *(H! C'>3.$'0*5! 3C'(R'(:! 8&$&! >.! 05.>&5E! '(3&$38'(&H! (.3! 5&*>3! '(! 3C&!

6)*'-14%+&13-1+-,+(>)+(>31C)*'+(>)?')%<)'7+E341:@'+415+`>41:@'+35)4'+*9.43!*>>'%'5*3'.(!

*(H!3C4>!C.%.:&('Q*3'.(!8&$&!$*3C&$!l4'0R5E!3$*(>"&$$&H!3.!C'>3.$'.:$*<CE/!O(!3C&!.(&!

C*(H!3C'>! 8*>!H.(&!.(!*! 3C&.$&3'0*5! 5&=&5! 9E!C'>3.$'*(>! 5'R&!J4!;'('*(A!8C.! '(3&:$*3&H!

(>)+(>)-*=+-,+41+"4''3?3%4(3<)+6-A)*#+31+>3'+35)4+-,+4+6)*3-53[4(3-1+-,+$>314@'+>3'(-*=+31+

[d[g! *(H! *5>.! 9E! K'*(:! C'%>&5"/! \(! 3C&! [dYZ>A! K'*(:! <43! 3C&! 3C&.$E! -,+ 41+ "4''3?3%4(3<)+

6-A)*#+-1+4+,&*(>)*+5)<)%-6)5+*(*5E3'0*5!".4(H*3'.(!*(H!3C4>!>400&&H&H!'(!C&5<'(:!3.!

"4$3C&$! &(3$&(0C! '3! '(! C'>3.$'.:$*<CE/! O(! 3C&! .3C&$! C*(HA! C'>3.$'*(>! 3..R! .=&$! 3C&!

3C&.$E!%.$&!*(H!%.$&! *(H!9&:*(!3.!*<<5E! '3! *43.%*3'0*55E!8C&(!8$'3'(:!.(!a.(T@*(!

<&.<5&! '(! :&(&$*5! C'>3.$'&>/! MC&(! C'>3.$E! *>! *! %.H&$(! *0*H&%'0! 4('=&$>'3E! H'>0'<5'(&!

&=.5=&H!'(!7C'(*A!3C&!3C&.$E!-,+41+"4''3?3%4(3<)+6-A)*#+9&0*%&!*!9*>'0!>3*$3'(:!<.'(3!'(!

C'>3.$'.:$*<CE/!\(!3C&![dYZ>A!C'>3.$'*(>!5'R&!K'4!`'QC&(:A!J&(:!7C&(:N4(A!7C&(!`4*(!*(H!

K#!;'%'*(!H'H!(.3!&G<5*'(!8CE!3C&E!*00&<3&H!3C&!*>>4%<3'.(!3C*3!a.(T@*(!<&.<5&!8&$&!

:&(&$*55E!*>>'%'5*3&HA!943!4>&H!3C&!3C&.$E!-,+41+"4''3?3%4(3<)+6-A)*#+*>!*(!*00&<3&H!*(H!

9*>'0!0.(0&<3!."!3C&'$!*<<$.*0C&>/[eeZ!!

PC*3! 3C&! a.(T@*(! <&.<5&! *(H! 3C&'$! HE(*>3'&>! (&=&$3C&5&>>! <.>&H! *(! 4(>.5=&H!

<$.95&%! 3.! 7C'(&>&! C'>3.$'*(>! 9&0.%&>! .9='.4>! '(! :&(&$*5! C'>3.$'&>! >40C! *>! K'4!

f3[>)1:@'+E#-$;;F-(8/$#F)(3#%! V[dY^![dYdA![dYgW/!O(!3C&!.(&!C*(HA! '(!3C&!'(3$.H403'.(!

K'4!05*'%>!3C*3!'3!'>!C'>!9*>'0!*>>4%<3'.(!3C*3!*55!a.(T@*(!HE(*>3'&>A!<&.<5&!*(H!04534$&>!

'(! 7C'(*! 8&$&! *>>'%'5*3&H! *(H! 3$*0&5&>>5E! '(3&:$*3&H! '(3.! 3C&! @*(! &3C('0'3E/! O(! 3C&!

.3C&$! C*(HA! C'>! 0C*<3&$! *9.43! 3C&! K'*.A! M&>3&$(! q'*! *(H! U'(! HE(*>3'&>! '>! %*'(5E! 3C&!

*33&%<3!3.!<$.."!3C&'$!*>>'%'5*3'.(!3.!3C&!@*(!'(!&=&$E!<.>>'95&!*><&03!*(H!(.3!*3!*55!*!

C'>3.$E! ."! 3C&'$! HE(*>3'&>/[ee[!?5>.! K#! ;'%'*(! '(! C'>! O)%#F)( R/$;F-( 3#%! V[dYjW! >&3>! .43! 3.!

<$.."! '(!*! "*(3*>3'0*55E!0.%<5'0*3&H!*(H!(&*$5E!H&><&$*3&!8*EA! '(!C.8!"*$! 3C&! U4$0C&(!

8.45H!'(!"*03!9&!."!@*(!&3C('0!9*0R:$.4(H/[eeY!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[eeZ!J4!;'('*(,![d[gA!</![YYeX[ed![YYdX[g[]!K'4!`'QC&(:,![dgg!n[dYgoA!</!h!dA!^Ye!^jh/!
[ee[!K'4!`'QC&(:,![dgg!n[dYgoA!=.5/![A!</!h!jA!=.5/!YA!</!^Ye!^jh/!!
[eeY!K#!;'%'*(,![dhh!n[dYhoA!=.5/!hA!</!k[!k^/!
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\(!9.3C!9..R>!*!9*>'0!H'5&%%*!."!3C&!3C&.$E!-,+41+"4''3?3%4(3<)+6-A)*#+0.%&>!3.!3C&!

".$&/! O(! 3C&! .(&! C*(HA! 3C&! C'>3.$'*(>! 05*'%! 3C*3! 3C&! a.(T@*(! HE(*>3'&>! *(H! 3C&'$!

C'>3.$'&>! 8.45H! $':C3"455E! 9&! '(3&:$*3&H! '(3.! *! :&(&$*5! C'>3.$E! ."! 7C'(*! .$! ."! 7C'(&>&!

04534$&A!9&0*4>&!9*>&H!.(!3C&!>'('0'Q*3'.(!3C&.$E!9.3C!*43C.$>!3C'(R!3C*3!3C&!a.(T@*(!

&3C('0'3'&>A!8C'0C!".4(H&H!3C&>&!HE(*>3'&>A!8.45H!C*=&!9&&(!>'('0'Q&H!'(!3C&!0.4$>&!."!

3C&'$! .=&$5.$H>C'<! ."! @*(! '(C*9'3&H! $&:'.(>/! O(! 3C&! .3C&$! C*(HA! 3C&E! H.! (.3! 3$45E!

*(*5EQ&!3C&'$!C'>3.$'&>!*>! "455!<*$3>!."!*!:&(&$*5!C'>3.$E/!+&><'3&!3C&'$!05*'%!3C*3!3C&>&!

HE(*>3'&>! *(H! <&.<5&>! 8.45H! 9&5.(:! 3.! $>314@'+ >3'(-*=7+ (>)=+ ,4%%+ '>-*(+ 31+ (*&%=+

'(3&:$*3'(:!3C&%/!PC&!$&*>.(!'>!3C*3!3C&E!.(5E!*(*5EQ&H!3C&%!8'3C!$&:*$H!3.!38.!<.'(3>,!

"'$>3A!'(!$&5*3'.(!3.!8C*3!3C&E!0.(>'H&$&H!@*(!7C'(&>&!C'>3.$E]!*(H!>&0.(HA!8'3C!$&:*$H!

3.!3C&'$!"$.%!3C&!(*3'.(*5'>3!<&$><&03'=&!(&0&>>*$E!>'('0'Q*3'.(/!PC&>&!38.!<.'(3>!'(!"*03!

*$&!94'5H!.(!&*0C!.3C&$/!!

PC&! a.(T@*(! 5=14'(3)'@+ >3'(-*3)'+ 0-&%5+ 1-(+ <.>>'95E! 9&! <*$3! ."! *! @*(! 7C'(&>&!

(*3'.(*5'>3!C'>3.$EA!*>!3C&E!C*H!%.$&!."3&(!3C*(!(.3!9&&(!3C&!='>TÉT='>!."!3C&!@*(!'(!3C'>!

C'>3.$E/!PC&!K'*.!".$!&G*%<5&!C*H!&'3C&$!9&&(!*3!8*$!8'3C!3C&!a.$3C&$(!;.(:!.$!%*H&!

3C&%!<*E!5*$:&!*%.4(3>!."!3$'943&!*(H!*HH$&>>!3C&!cC'3*(!&%<&$.$>!*(H!&%<$&>>&>!8'3C!

$&><&03"45!3'35&>A!*(H!3C&!U'(!R'H(*<<&H!3C&!;.(:!&%<&$.$!*(H!(&*$5E!3C&!8C.5&!'%<&$'*5!

"*%'5EA!0*4>'(:!3C&!3$*4%*3'Q'(:!&G.H4>!."!3C&!;.(:!3.!3C&!;.43C!'(![[YeA!8C'0C!'>!>3'55!

*),)**)5+ (-+ 4'+ (>)+ ">4%'5'*3'.(! ."! 3C&! U'(:R*(:! $&':(! <&$'.H! VJ%$;:)$;( ,#%( &#%W/#[eeh!@.8!

0-&%5+ (>)')+ 6)-6%)+ 9)+ 64*(+ -,+ 4+ 14(3-14%+ >3'(-*=7+ A>30>+ 43?+ 3(+ A4'+ 31+ .*1)'(+ G)141@'+

A-*5'+(-+0*)4()+"*!C&$.'0!<*>3A!:$&*3!%&(A!:5.$E!VF$(K)33u(#u0-vLF/W(*/3(;0)$*3(#-44/3W(*/(

5)(;5-%0/W#!31+-*5)*+(-+6*-5&0)+"(>)+'-034%+0463(4%+4<.(!8C'0C!.(&!9*>&>!3C&!(*3'.(*5!'H&*!

V5/( &)K%")5( 3-&%)5( 3F0( 5/LF/5( -$( )33%/*( F$/( %*u/( $)"%-$)5/W#m[eej!@.8! 0.45H! 3C&>&! ".$! 3C&! @*(!

<*'("45!*(H!C4%'5'*3'(:!&(0.4(3&$>!9&!'(3&$<$&3&H!4'+"0-??-1+:%-*3)'+31+(>)+64'(! V*/3(

;5-%0/3(&-44F$/3(*)$3(5)(K)33uW#m!@.8!0.45H!.(&!05*'%!3C*3!3C&>&!<&.<5&!*(H!3C&!@*(!C*H!

"6)*,-*?)5+:*)4(+5))5'+(-:)(>)*! V)6-%0(1)%"(*/(;0)$*/3(&#-3/3(/$3/4R5/W#m[ee^!PC'>!8*>!(.3!

&*>'5E! <.>>'95&! 415+ 4%'-+ 14(3-14%3'(+ >3'(-*341'+ 0-&%5+ 1-(+ 0>41:)+ (>)+ "0&%(&*4%+ ?)?-*=!

V:F5"F0/55/3( G/*[&#"$%3W#+ -,+ (>)+ 8*(! <&.<5&! >.! %40C! 3.! %*R&! 3C&%! 9&5'&=&! 3C*3! C'>3.$E!

C*H!9&&(!.(&!."!N.'(3!:5.$E!."!cC'3*(A!U4$0C&(!*(H!@*(/[eek!

U&(+ E341:@'+ 35)4+ -,+ 41+ "4''3?3%4(3<)+ 6-A)*#+ -,+ (>)+ 841+ 6*-<35)5+ 4+ '-%&(3-17+ A>30>+

%*E9&!8*>!(.3!=&$E!&5&:*(3A!943!0.(='(0'(:!&(.4:C!3.!%*R&!C'>3.$'*(>!*00&<3!'3!*>!*(!

*<<$.*0C/! 1E! 05*'%'(:! 3C*3! 3C&! %*$3'*55E! ='03.$'.4>! a.(T@*(! <&.<5&! 8&$&! 04534$*55E!

H&"&*3&H!9E!3C&!0'='5'Q&H!@*(A! '3!0.45H!9&!>3*3&H!3C*3! 3C&!@*(!8.(!3C&!H*E! '(!3C&!&(H/!

MC&(! 3C'>! 4>*:&! ."! 3C&! 3C&.$E! -,+ 41+ "4''3?3%4(3<)+ 6-A)*#+ 8*>! %*('"&>3! '(! :&(&$*5!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[eeh!M'33".:&5XJ&(:,![djdA!</!hYk!hYe/!
[eej!2&(*(,![ggYA!</!Yg]!YZZgA!</![d/!
[ee^!2&(*(,![ggYA!</!Yg]!YZZgA!</![d/!
[eek!\(! 3C&! 0*>&! ."! 3C&! ).(:.5! `4*(! *(H! 3C&! )*(0C4! f'(:! &%<&$.$>! 3C'>! '>! >.%&3'%&>! 3$'&H! 9E! '(3&$<$&3'(:!
(>)?+4'+$>31)')+)?6)*-*'+415+310-*6-*4(31:+(>)3*+0-1b&)'(+'&00)'')'+4'+6-'3(3<)+64*('+-,+$>314@'+>3'(-*=S+!
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C'>3.$'&>A! '3! *5>.! $&*0C&H! %.$&! ><&0'*5'Q&H! 8.$R>! 0.(0&(3$*3'(:! .(! 0.(3*03>! 9&38&&(!

@*(!*(H!a.(T@*(!<&.<5&!*(H!".$&':(!0.(l4&>3!HE(*>3'&>!'(!7C'(*/[eee!

E341:@'+(>)-*=+-,+4+841+"4''3?3%4(3<)+6-A)*#+>45+4%A4='+9))1+6-%3(304%5E!%.3'=*3&H/!

143!'3!'>!."3&(!*>>4%&H!3C*3!'(!3C&![dYZ>!'3>!<.5'3'0*5!'%<5'0*3'.(!9&0*%&!%.$&!*(H!%.$&!

'(H'$&03A! *53C.4:C! '3! (&=&$! 0.%<5&3&5E! H'>0.((&03&H! "$.%! 9&'(:! <*$3! ."! <.5'3'0*5!

<$.<*:*(H*/! PC'>! 0.%&>! 3.! 3C&! ".$&A! 8C&(! >0C.5*$>C'<! &%<C*>'Q&>! 3C*3! .(5E! *"3&$! *!

<C*>&! ."! (.(T<.5'3'0*5! C'>3.$'.:$*<CE! '(! 3C&! [dYZ>A! 3C&! <.5'3'0*5! *><&03! *(H! '%<*03! ."!

8$'3'(:!C'>3.$E!C*H!*!='3*5!0.%&9*0R!*%.(:!@*(!7C'(&>&!C'>3.$'*(>!'(!3C&![dhZ>A!8C&(!

3C&!&=&(3>!'(!3C&!a.$3C&*>3!."!7C'(*!$&T>3$&(:3C&(&H!3C&!(*3'.(*5'>3!3&(H&(0'&>!*%.(:!

7C'(&>&!C'>3.$'*(>!&(.$%.4>5E!*(H!%*H&!3C&%!<.5'3'0*5!>3$*3&:'>3>/[eeg!!

;'(0&!3C&!9&:'(('(:!."!3C&!YZ3C!0&(34$EA!943!&><&0'*55E!'(!3C&![dhZ>!*(H![djZ>!U*<*(&>&!

C'>3.$'*(>! C*H! 9&&(! '(3&$&>3&H! '(! 3C&! C'>3.$E! ."! 8C*3! 3C&E! 0*55&H! )*(0C4$'*/[eed!PC&!

U*<*(&>&!C'>3.$'*(>!3$'&H!3.!>4<<.$3!3C&!='&8!."!*!04534$*55E!*(H!<.5'3'0*55E!'(H&<&(H&(3!

)*(0C4$'*A!3C4>!5&:'3'%'Q'(:!U*<*(&>&!>&'Q4$&!."!'3!'(![dh[!*(H!U*<*(&>&!'(>3*55*3'.(!."!

3C&! 5*>3!f'(:!&%<&$.$!*>!*!<4<<&3!&%<&$.$!."! 3C&!)*(0C4!;3*3&! V9)$&#F:F-W/!7C'(&>&!

C'>3.$'*(>! *(>8&$&H! 3C'>! <&$0&<3'.(! ."! *(! '(H&<&(H&(3! )*(0C4$'*! 9E! *5>.! 34$('(:!

3.8*$H>! 3C&! 5.(:! (&:5&03&H! (.$3C&*>3&$(! C'>3.$E! 3.! %*('"&>3! '3>! >3$.(:! 0.((&03'.(! 3.!

*(H! H&<&(H&(0&! .(! 7C'(*/! J'=&! C'>3.$'*(>! <5*((&H! *! 0.55&03'=&! 8.$R! 3'35&H! a-$;R/%(

3#%;)$;( ?2$( ^F"5%$/( P%3"-0'( -1( =-0"#/)3"( <#%$)D/! \(! 3C&! &(HA! .(5E! J4! ;'('*(! <495'>C&H! C'>!

<*$3!GF*)%(,#%(a-$;R/%(?.#/(=-0"#/)3"(%$(2$"%LF%"'D!'(![dhY/[egZ!@'>!8.$R!8*>!3$*(>5*3&H!'(3.!

F(:5'>C!*(H!<$&>&(3&H!9E!3C&!c)P!:.=&$(%&(3!3.!3C&!KE33.(!7.%%'>>'.(!."!3C&!K&*:4&!
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!!!!!!!!\+ LMsL4S+ "V&*0>)1+ 0-'(&?4*=+ %4A+ 415+ (>)+ $>31)')+ %4A+ -,+ (>)+ $>31+ 5=14'(=S#+ Y1\+
F'R&%'&$A!+'&3&$XJ$*(R&A!@&$9&$3!V&H>/W,!+")"/()$*(H)8(%$(!)3"(23%)](e/3"3&#0%1"(Y)05(OZ$;/0/!
M'&>9*H&(,!O33.!@*$$*>>.8'3QA!</!Y[^!hh/!

!!!!!!!!,! [dg[9S+ "2+ a&1:+ )?94''=+ 534*=+ -,+ LNLL![Y[Y,! PC&! ;C'CT$>31+ %&+ -,+ $>@)1:+ $>-S#+ Y1\+
a($$&-+2)6&)$%b5.$&)_'0250+,&)6&)$%bP-'c1&)T'+&2-!kdA!</![e[!YZe/!

J$*(R&A! O33.,! [djg/! G/3&#%&#"/( */3( &#%$/3%3&#/$( T/%&#/3]( /%$/( a)03"/55F$;( 3/%$/0( !$"3"/#F$;W( 3/%$/3(
b/3/$3( F$*( 3/%$/0( !$"8%&:5F$;( R%3( ,F0( $/F/3"/$( E/%"\( U`\( O)$*]( a/0( :-$1F,%)$%3&#/( +"))"( UU](
Y0%3/$(F$*(e0/4*6l5:/0/!1&$5'(,!6&$5*:!=.(!M*53&$!H&!B$4E3&$/!!
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7*%9$'H:&!D('=&$>'3E!-$&>>/!

!!!!!!!!\+ LMMjS+ ".(>1303(=+ 415+ 14(3-14%3'?+ 31+ .&*-6)+ (-54=S#+ Y1\+ 1*5*R$'>C(*(A! B.<*5! V&H/W,!
9)KK%$;("#/(=)"%-$/!K.(H.(Xa&8!`.$R,!6&$>.A!</!Y^^!Ykk/(!

@.9>9*8%A! F$'0X2*(:&$A! P&$&(0&! V&H>/W,! YZZd/! .#/( U$6/$"%-$( -1( .0)*%"%-$/! 7*%9$'H:&! Dc,!
7*%9$'H:&!D('=&$>'3E!-$&>>/!VJ'$>3!<495'>C&H!'(![dgh/W!

@.(A!PQ&TR'!b!@*(!i'l'!˛fiˇ\+LMMjS+".(>130+415+0&%(&*4%+6%&*4%3'?\+Z&+V3):41:@'+<3'3-1+-,+4+1)A+
$>314+31+>3'+'(&53)'+-,+4103)1(+>3'(-*=S#+Y1\+9-*/0$(<#%$)!YY/hA!</!h[^!hhd/!

!!!!!!!!\+NeeQS+"P4(3-14%+)'')10)7+14(3-14%+ %)4*131:7+415+0&%(&*)\+83'(-*304%+A*3(31:'+31+GF-&F%(
SF/R)-A!cF/#/$;A!*(H!GF-SF/(M%:)$S#+Y1\!P%3"-0%-;0)K#'(!)3"(z(b/3"![/YA!</!YjY!Ygk/!

!!!!!!!!\+NeedS+"$&%(&*4%+35)1(3(=+415+%-04%+')%,T:-<)*1?)1(\+2+'(&5=+-,+E3&+f3[>)1:@'+o83'(-*=+
-,+$>31)')+$&%(&*)S@#+Y1\+9-*/0$(<#%$)!hZ/jA!</!^Zk!^jY/!!

!!!!!!!!\+ NeeiS+ ".5&04(31:+ (>)+ 03(3[)1'\+ k3'3-1'+ -,+ $>314+ 31+ %4()+ T31:+ >3'(-*=+ ()/(9--C'S#+ Y1\+
@.(X745<!V&H>/W,!YZZeA!</!ed![Z^/!

!!!!!!!!,!NeLLS+"v3%43+'>&-+=&+9341+8&4+f3\+%&1+oA41+T31:+:&-0&3643@+5)+:&-[&+'3/341:+w!√ù

÷"&"!û!Ï#$ó%&Ó!üóÌõúS#+ Y1\+9%$;(I%$;(5F$&-$;!'$û(b!2(<-55/&"%-$(-1(

!33)'3(-$("#/(9%$;(I%$;(a'$)3"%/3([[A!</!kh!ej/!
!!!!!!!!\+NeLNS+"H4*C31:+(>)+9-&154*3)'\+]>)+*3')+-,+>3'(-*304%+:)-:*46>=+31+G)6&9%3041+$>314S#+

\(,!).5.4:C(&EXi*$$.8!V&H>/W,!YZ[YA!</!hZh!hhj/!
@.(A! PQ&TR'X745<A! 2.9&$3! U/! V&H>/W,! YZZe/! .#/( 7-5%"%&3( -1( P%3"-0%&)5( 70-*F&"%-$( %$( H)"/( I%$;( )$*(

T/KFR5%&)$(<#%$)/!K&'H&(X1.>3.(,!1$'55/!\(,!H/%*/$(+/0%/3(%$(<-4K)0)"%6/(P%3"-0%-;0)K#'!Y/!
@.<R'$RA!-&3&$,![ddd/! .#/(G0/)"(G)4/](^$(+/&0/"(+/06%&/(%$(P%;#(23%)/!K.(H.(,! U.C(!)4$$*E/! VJ'$>3!

<495'>C&H!'(![ddZ/W!
@.85*(HA! +.4:5*>,! [ddk/! a.'6&',) .3) K*+2&,&) K+7+$+J0-+.2R) Y&.B'08*E) 026) O+,-.'E) 0-) M18+'&%,) M26/!

+4$C*%XK.(H.(,!+4R&!D('=&$>'3E!-$&>>/!



!

hke!

@.8.$37+ 8)1*=+ 8-=%)\+ LsijS+ "]>)+ 1-*(>)*1+ ,*-1(4:)'+ -,+ $>314S+ D4*(! \\/! PC&! c'(! .$! B.5H&(!
]4*(4*'S#+ Y1\+]#/(J-F0$)5(-1("#/(T-')5(23%)"%&(+-&%/"'(-1(G0/)"(O0%")%$()$*(U0/5)$*W(=/8(+/0%/3!
d/[A!</!Yjh!YdZ/!

P-F(P)$3#F!)®A/![deh/!7.%<'5&H!9E!J*(!`&!*+/!1&'N'(:,!iC.(:C4*!>C4N4/!
@$.0CA! )'$.>5*=,! YZZZ/! +-&%)5( 70/&-$*%"%-$3( -1( =)"%-$)5( T/6%6)5( %$( !F0-K//! a&8! `.$R,! 7.54%9'*!

D('=&$>'3E!-$&>>/!VJ'$>3!<495'>C&H!'(![dgj/W!
!!!!!!!!\+ NeejS+ "H-5)*13[4(3-1+ 415+ 0-??&1304(3-1+ 4'+ ,40(-*'+ -,+ 14(3-1+ ,-*?4(3-1S#+ Y1\+

+&5*(3EXc4%*$!V&H>/W,!YZZkA!</!Y[!hY/!
@>#A! \%%*(4&5! 7/! `/,! [dkZ/! K*+20%,) M2-'025&( %$"-( "#/( e)4%5'( -1( =)"%-$3/! 7*%9$'H:&! )?,! @*$=*$H!

D('=&$>'3E!-$&>>/!

@>4!-'(:TE4!b!q4!1'(:E4!,-.,!NeeLS+"V31+a>3[-1:+'>3b3+Ph[>)1+?31[&+5)+A)3g3\+ V31+a>3[-1:+

a#QC&(!QC&(:0&!H&!9&'N'(:!Y/0GH˘˙>Ìü12,!6/0˘˙�3ü45S#+Y1\+

P)$SF/(')$M%F(®TÅÇ!b!<#%$/3/(+"F*%/3![d/YA!</!Yjd!Yed/!

@4!J&(:G'*(:!™67XiC*(:!M&(N'*(!íâ8,![dd[/!E#-$;;F-(M%$*)%(3#%SF/(3%&#)-('F(5%FK)%!ñó

Y~L£õú»ù˚&/!;C*(:C*',!@4*H.(:!>C'"*(!H*G4&!0C49*(>C&/!!

@4! @*(!™9,! [dd[/! PF( E#-$;,%( M%]( 8)%( @B( ,#-$;(™flfiΩ:; [Z</! ;C*(:C*',! ;C*(:C*'! :4N'!
0C49*(>C&/!

@4! ;C'!™=,! [dgj/! PF( +#%( ,#%( SF)$3#/$;( $%)$KF( &#)$;R%)$( &#F;)-!™=\>?<=@AÛq/!
P*'9&',!K'*.N'(:!0C49*(!:.(:>'!0C49*(>C&/!

@4*(:!7C4(T0C'&CXi#$0C&$7+.*3C\+LMM_S+"$&%(&*4%+1-(3-1'+-,+(3?)+415+'640)+31+$>314S#+Y1\+Y935S+
V&H>/W,![dd^/!.%4/()$*(3K)&/(%$(<#%$/3/(&F5"F0/\!K&'H&(,!1$'55A!</!h![j/!

@4*(:A! -C'5'<! 7/,! [deY/! A+02B) K*%+>5*%0.) 026) Q.6&'2) K*+$/3/( H%R/0)5%34/! ;&*335&! *(H! K.(H.(,!
D('=&$>'3E!."!M*>C'(:3.(!-$&>>/!\(,!7FR5%&)"%-$3(-$(23%)(-1("#/(U$3"%"F"/(1-0(<-4K)0)"%6/()$*(
e-0/%;$(20/)(+"F*%/3!YY/!

!!!!!!!!\+ LMMsS+ "]>)-*=+ 415+ (>)+ '(&5=+ -,+ ?-5)*1+ $>31)')+ >3'(-*=\+ X-&*+ (*46'+ 415+ 4+
b&)'(3-1S#+Y1\+9-*/0$(<#%$)!Yj/YA!</![gh!YZg/!

@4*(:!i.(:G'!B0C,![dg^/!9%$;'%(*)%1)$;(5F('&DEF/!\(,!\9'H/,!PF)$;(E-$;S%(LF)$M%(B0C

¡Ω/!@*(:QC.4,!iC&N'*(:!:4N'!0C&9*(>C&A!=.5/![A!</![!je/!VJ'$>3!<495'>C&H!'(![gdT!nmo/W!
!!!!!!!!,! [ddh/! b)%"%$;( 1-0( "#/( a)8$]( 2( 75)$( 1-0( "#/( 70%$&//! P$*(>5*3&H! 9E! M'55'*%! PC&.H.$&! H&!

1*$E/!a&8!`.$R,!7.54%9'*!D('=&$>'3E!-$&>>/!VJ'$>3!<495'>C&H!*>!9%$;'%(*)%1)$;(5F('&D

EF!'(![gdT!nmo/W!
@40R&$A! 7C*$5&>! O/,! [dg^/! 2( a%&"%-$)0'( -1( ^11%&%)5( .%"5/3( %$( U4K/0%)5( <#%$)\! ;3*(".$H,! ;3*(".$H!

D('=&$>'3E!-$&>>/!
@4%%&5A!?$3C4$!M/!V3$*(>5/W,![dkk/!.#/(2F"-R%-;0)K#'(-1()(<#%$/3/(P%3"-0%)$](O/%$;("#/(70/1)&/("-(2(

+'4K-3%F4( -1( 2$&%/$"( <#%$/3/( P%3"-0'( ?YF( +#%#( 7%/$DS+ U=+ Z&+ V3):41:S+ ]439)3\+ $>@)1:T8&(!
<495'>C'(:!0.%<*(E/!\(,!+%$%&)(H/%*/$3%)![/!VJ'$>3!<495'>C&H!'(![dh[/W!

@4.!q'*(:E.4!Gú0X2&(!`4*($.(:!HvI! &3!*5/! V&H/W,! [ddj/! eFS%(8/$#F)(JCâz/!1&'N'(:,!
iC.(::4.!>C&C4'!0C49*(>C&/!

!
\::&$>7+ Z)-*:+ ZS\+ "Y'(+ )'+ 31+ 5)*+ ]4(+ 31+ B)&('0>%415+ ,*h>)*+ [&*+ k)*A3'')1'0>4,(%30>&1:+ 5)*+

Z)'0>30>()+ :)C-??)1+ 4%'+ 31+ 415)*)1+ )&*-6|3'0>)1+ E|15)*1R#+ Y1\+ Wh((%)*7!
M.5":*(:X2#>&(A! UI$(X;0C45'(A! F$(>3! V&H>/W,! G/3&#%&#"3*%3:F03/! J$*(R"4$3! *%! )*'(,!
J'>0C&$!P*>0C&(940C!6&$5*:A!=.5/!YA!</!eh!gk/!

\(*9*!c4(Q*(!KLMN,![d[j/!I%$;&#)-(LF)$3#%!$O¡L/!;C*(:C*',!iC.(:C4*!>C4N4/!



!

hkg!

!!!!!!!!,! [dh^/! 9)$3#F(#)"")"3F3#%!PQRSL/! P.RE.,! a'C.(! @E.$.(>C*! n7C'(&>&! 3$*(>5*3'.(!

<495'>C&H!'(![dkg!*>!9)$,#-F(1)*)(3#%(PQRSL/o!
\>C'R*8*! f-'>3'>3*-\+ NeeQS+ "21(3T)*(0C4! $*0'>%! *(H! 3C&! $'>&! ."! *(3C$.<.5.:E! '(! &*$5E! YZ3C!

0)1(&*=+$>314S#+Y1\++%$->J)K)$/3/(+"F*%/3([^A!</!e!Yk/!
!!!!!!!!\+ NeedS+ "E341:+ T30>4-7+ (C&! "'&5H! ."! :&.:$*<CE! '(! )&'N'! U*<*(A! *(H! :&.:$*<C'0*5!

5)()*?313'?S#+]*41'%4()5+9=+E-*3+m4((S+Y1\+X-:)%+I)5SJ+Need7+6S+Lje![kh/!
(
U*0.9A!M/! U*%&>X-*$R!8))g31\+NeLNS+"E41:&4:)+ 3''&)'+ 31+$>31)')+>3:>)*+)5&04(3-1\+]>)+04')+-,+

c.$&*(!*(H!).(:.5!%'(.$'3E!:$.4<>/#+Y1\+U)0C)((rD-'(3:%3-1)+I)5'SJ\+NeLN7+6S+L_j![e[/!
U*(R47+215*)4\+NeedS+"D*)64*31:+ (>)+:*-&15+,-*+*)<-%&(3-14*=+53'0-&*')\+X*-?+(>)+ V31:'>3A)1+

0.%<'5*3'.(>! 3.! N.4$(*5'>3'0! 8$'3'(:>! '(! [d3C! 0)1(&*=+ $>314S#+ Y1\+ =%.(2B>K)-! dZ/[XhA! </!
k^![Y[/!

U&((&$A!M/!U/!J/,![ddj/!2&='&8!."!b)%"%$;(1-0("#/(a)8$!9E!M'55'*%!PC&.H.$&!H&!1*$E/!\(,!.#/(<#%$)(
IF)0"/05'([jZA!</![[^h![[^j/!

U&(>&(A! K'.(&5! )/,! [dde/! 9)$F1)&"F0%$;( <-$1F&%)$%34]( <#%$/3/( .0)*%"%-$3( )$*( h$%6/03)5( <%6%5%,)"%-$/!
+4$C*%,!+4R&!D('=&$>'3E!-$&>>/!

U'*(:! P'(:"4!TUV,! [de[! n[dhYo/! "`&3g31+ '41943+ 1341+ B-1:9)3+ A43>&41'>3+ I0-1:+ `>&1'>3+ 54-+

q'*("&(:WWXYZ<´B;[L!V\]Ä^_`JS#+Y1\+J%)$;(.%$;1F(SF)$M%!TUVaΩ/!
P*'9&',!J4N'!8&(G4&!0C49*(>C&A!</![ee!Yjd/!

!!!!!!!!,![dgj/!J%)$;(.%$;1F(#F%'%(5F!TUVbcF/!P*'9&',!iC4*(N'!8&(G4&!0C49*(>C&/!

U'*(:!`'C4*!dÑ],![dd[/!E#)$;(.)%')$!efg/!P*'9&',!+.(:H*!34>C4!:4"&(!E.4G'*(!:.(:>'/!

U'(!B4*(:<'(:!Y˜ÂXU'(!f'0.(:!Yèh,![dgZ/!=Z,#/$('F')$(8/$,%(')$M%F!˘˙ªºâiÅÇ/!
1&'N'(:,!M&(84!0C49*(>C&/!

U'(!`4"4!YjV,![ddk!n[djko/!+-$;(H%)-(J%$(3#%!fkYL/!\(,!9%$;F-(&-$;3#F!>?@AA!=.5/!^/khA!
;C*(:C*',!;C*(:C*'!>C4H'*(/!(

!!!!!!!!,![djh!n[dj[o/!a-$;R/%("-$;(3#%!´BlL/!7C.(:l'(:,!M4>C'!('*(H*'!0C49*(>C&/!!

J%$3#%!YL,![de^/!7.%<'5&H!9E!P4.34.!mm/!1&'N'(:,!iC.(:C4*!>C4N4/!

U'3>4Qv!P*%4$*!çnop\+LMMeS+"Z&41=&+`>-1::&-+[>)1:,&+A41:0>4.!qrñóstuO
S#+Y1\+m41:+$>)1:%3+I)5SJ\+LMMe7+6S+Mj![Zd/!VJ'$>3!<495'>C&H!*>!<*$3!."!<#i;-:F(3/%1F:F(

g&#g($-(:/$:'i(ñóstuOvÅÇ!'(![dke/W!
!

c*(:!`.48&'!w0x,![dg[!n[gdgOS+"T31:+g&1+?31+>)+[>3+H41+841+9&+,)1[>)+If3+94+g3&+94+1341+94+

E4&W!yM>zÄP®{¿|! Vÿ}~}<}�JS#+ Y1\! \9'H/,!Y)$;(N-F8/%(,#/$;(5F$(M%!w

0x�gΩ/!FH/!9E!P*(:!iC'N4(!ÄÅß/!1&'N'(:,!iC.(:C4*!>C4N4A!=.5/![A!</!hjZ!hjh/!!

!!!!!!!!,![ddj!n[dh^o/!a)("-$;(3#F(É4E/!;C&(E*(:,!K'*.('(:!$&(%'(!0C49*(>C&/!!
c*$57+ G)9)004+ .S\+ LMMsS+ "$*)4(31:+ 2'34\+ $>314+ 31+ (>)+ A-*%5+ 4(+ (>)+ 9&:'(('(:! ."! 3C&! 38&(3'&3C!

0)1(&*=S#+Y1\+.#/(24/0%&)$(P%3"-0%&)5(T/6%/8![Zh/jA!</![Zdk![[[g/!
!!!!!!!!,! YZZY/! +");%$;( "#/( b-05*]( <#%$/3/( =)"%-$)5%34( )"( "#/( .F0$( -1( "#/( .8/$"%/"#( </$"F0'\!

+4$C*%XK.(H.(,!+4R&!D('=&$>'3E!-$&>>/!
c*$5A!2&9&00*!F/Xi*$$.8A!-&3&$!V&H>/W,!YZZY/!T/"#%$:%$;("#/(@fAf(T/1-04(7/0%-*](7-5%"%&)5()$*(<F5"F0)5(

<#)$;/( %$( H)"/( I%$;( <#%$)/! 7*%9$'H:&! )?XK.(H.(,! @*$=*$H! D('=&$>'3E! ?>'*! 7&(3&$A!
@*$=*$H!D('=&$>'3E!-$&>>/!P)06)0*(!)3"(23%)$(9-$-;0)K#3(Y[j\(

c*>R&A!F5'>*9&3C,!YZZg/!.#/(K-5%"%&3(-1(5)$;F);/(%$(<#%$/3/(/*F&)"%-$W(@fAx>@A@A/!K&'H&(X1.>3.(,!1$'55/!



!

hkd!

c*4"%*((A!F$'0Xi'%%&$A!^%3<)*\+NeedS+"+oB-?3141(+)(>1303(=@+415+(>)+o)(>130T03<30@+530>-(-?=+31+
(>)+A-*C+-,+2S+BS+a?3(>S#+Y1\+=)"%-$3()$*(=)"%-$)5%34![Z/[!YA!</!kh!ej/!!

c&H.4$'&A!F5'&,![dk[/!=)"%-$)5%34/!K.(H.(,!@430C'(>.(/!VJ'$>3!<495'>C&H!'(![dkZ/W!
c&H.4$'&A! ;E5='*,! [ddg/! !5%/( Y/*-F0%/W( <O!\W( eO2( @ACs>@AACW( P%3"-0'W( 7#%5-3-K#'W( 7-5%"%&3/!

K.(H.(X-.$35*(H!O2,!J$*(R!7*>>!-495'>C&$>/!
c&%'5S'(&(A! ?'$*! P&55&$=.,! [dkj/! =)"%-$)5%34]( 70-R5/43( <-$&/0$%$;( "#/( b-0*W( "#/( <-$&/K"W( )$*(

<5)33%1%&)"%-$/!UE=S>RE5S,!UE=S>RE5S(!c*>=*34>.<'55'(&(!c.$R&*R.454/!

Y-0'!3)(“ÇL/!na.!H*3&!."!<495'>C'(:/o!7.%<5'&H!9E!c'%!7C.(:T>"!Y0É/!cE4N*(::*R!ÑeÖ!
&H'3'.(/!!

c'%!c&ET@'4R,![dgZ/!.#/(H)3"(7#)3/(-1("#/(!)3"(23%)$(b-05*(^0*/0](Y-0/)W(J)K)$()$*("#/(<#%$/3/(!4K%0/W(
@fsB!@ffC/!1&$R&5&EXK.>!?(:&5&>XK.(H.(,!D('=&$>'3E!."!7*5'".$('*!-$&>>/!!

c'%! ]@4):TE"(:!YÜá,! [dge! n[dYYo/! O02%B(N) E#:")/( 3-3)!˛?K~∑L/! Y! =.5>/! ;"45,! )'(N.R!
)4(C8*>*/!

c.C57+ D>3%36+ ES\+ LMMsS+ "P4(3-14%3'?+ 415+ 4*0>4)-%-:=\+ ^1+ (C&! 0.(>3$403'.(>! ."! (*3'.(>! *(H! 3C&!
*)0-1'(*&0(3-1'+-,+(>)+*)?-()+64'(S#+Y1\+2$$F)5(T/6%/8(-1(2$"#0-K-5-;'(YeA!</!YYhTYjk/!

c.C(A! @*(>,! [dYY/! =)"%-$)5%34F3]( XR/0( *%/( O/*/F"F$;( */3( =)"%-$)5%34F3( %4( JF*/$"F4( F$*( %$( */0(
G/;/$8)0"/!M'&(XK&'<Q':,!2/!KI8'3!6&$5*:/!

!!!!!!!!,! YZZg/! .#/( U*/)( -1( =)"%-$)5%34]( 2( +"F*'( %$( U"3( ^0%;%$3( )$*( O)&:;0-F$*/( M'3C! *! (&8!
'(3$.H403'.(! 9E! 7$*':! 7*5C.4(/! a&8! 1$4(>8'0R! aU,! P$*(>*03'.(! -495'>C&$>/! J'$>3!
<495'>C&H!'(![djj/(

c$*H'(7+ P3C-%4=+ PS\+ NeeNS+ "P-?453'?7+ )<-%&(3-1+ 415+ A-*%5T>E>3&%>,! -*>3.$*5! >.0'&3'&>! '(!
(>)-*3)'+-,+>3'(-*304%+5)<)%-6?)1(S#+Y1\+J-F0$)5(-1(b-05*>+'3"/43(T/3/)0&#!g/hA!</!hkg!hgg/!

c$'>3."A!a'0C.5*>!+/XM4+4((A!;C&$E5,![ddj/!<#%$)(b):/3](.#/(+"0F;;5/(1-0("#/(+-F5(-1()(T%3%$;(7-8/0/!
a&8!`.$R,!P'%&>!1..R>/!

c4%*$A!c$'>C*(,!YeejS+"P4(3-14%3'?+415+(>)+>3'(-*341'S#+Y1\+B)%41(=rW&?4*\+Neej7+6S+i!YZ/!

c48*9*$*!U'3>4Qv!àâäã,![dkg!n[gdgo/!<#i"-(.g'g(3#%!ñå´çL/!\(,!YF8)R)0)(J%"3F,g(,/$3#i(

àâäã¡Ω/!PvREv,!\8*(*%'!;C.3&(A!=.5/!j/!!

!!!!!!!!,! [gdd/! a-$;')$;( 3#%( ')-!´çLé/! P$*(>5*3&H! 9E! J*(! 1'(:l'(:!î¸$A! ".$&8.$H! 9E!

M*(:!B4.8&'!u?è/!;C*(:C*',!+.(:8&(!G4&>C&/!
c8.(:A! K4R&! ;/! c/,! [dgj/! 2( 9-3)%&( -1( "#/( PF$*0/*( a)'3]( 7/03-$)5%"%/3W( 7-5%"%&3W( )$*( U*/)3( -1( @fAf/!

7*%9$'H:&!)?,!@*$=*$H!D('=&$>'3E!-$&>>/!
!!!!!!!!,!NeeeS+"$>31)')+6-%3(30'+4(+(>)+0*-''*-45'\+G),%)0(3-1'+-1+(>)+8&15*)5+B4='+G),-*?+-,+
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Q4.E.(:!Y~˘˙ü®z(WXz≠®ÌYyüKLZ#S#+ Y1\+ $&3+ m)1=31+[â\,!

+-$;(H%)-(J%$(3#%(5F$&-$;(fkYLg@/!1&'N'(:,!iC.(:C4*!>C4N4A!</!h[^!hY^/!

+-$;3#%!fL/![de^/!7.%<'5&H!9E!P4.!P4.!mm/!1&'N'(:,!iC.(:C4*!>C4N4/!!
;<&(0&A!U.(*3C*(!+/,![dgY/!.#/(G)"/(-1(P/)6/$5'(7/)&/](.#/(<#%$/3/()$*(.#/%0(T/6-5F"%-$3W(@fAx!@AfB/!

a&8!`.$R,!-&(:4'(!1..R>/!
;<&(0&$A! @&$9&$3,! [gkj/! .#/( 70%$&%K5/3( -1( O%-5-;'/! Y! =.5>/! K.(H.(XFH'(94$:C,! M'55'*%>! *(H!

a.$:*3&/!
!!!!!!!!,![gej/!.#/(+"F*'(-1(+-&%-5-;'/!K.(H.(,!@&($E!;/!c'(:/!J'$>3!<495'>C&H!'(![geh/!
;3$4=&7+E=11+2S\+LMssS+"8&41:+`-1:/3+ 31+0-1()/(\+2+*)466*43'4%+-,+>3'+?4g-*+A*3(31:'S#+ Y1\+ .#/(

J-F0$)5(-1(23%)$(+"F*%/3!je/hA!</!jej!^ZY/!!

;4(!`*3T>&(!b!;4(!`'G'*(!]≥^A!*5>.!;4(!iC.(:>C*(!]ñN,![ddj!n[dYjo/!+)$4%$,#F'%!Y>;!

Ñ/!P*'9&',!;*(!%'(!>C4!N4/!!
!!!!!!!!,! [dYd/! +)$( 4%$( &#F( %]( .#/( .#0//( 70%$&%K5/3( -1( "#/( 7/-K5//! P$*(>5*3&H! 9E! J$*(R! M/! -$'0&/!

P*'9&',!7C'(*!-495'>C'(:!7./!

;4(! `.(:$4!]ñ_,! [ddh/! H%F( N%,#/$;( K%$;,#F)$!ı˘˙·`/! a*(0C*(:,! 1*'C4*QC.4! 8&(E'!
0C49*(>C&/!!
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P*R&H*!)*>*.!açbc,![dh^/!9)$(Y)$(0/%,-:F!P®êd/!+*'$&(,!c'(C.H.!>C.3&(/!!

P*(!;'3.(:!ef4,![dg[!n[ggjOS+"`>3+=41+ÄºS#+Y1\+Y935S\+.)$(+%"-$;(LF)$M%!ef4¡Ω/!1&'N'(:,!
iC.(:C4*!>C4N4A!=.5/![A!</!Yh[!Yhk/!!

P*(*R*A! ;3&"*(,! [dd^/! L0802%,) T'+&2-R) S&26&'+2B) <0,-,) D2-.) O+,-.'E/! 1&$R&5&EXK.>! ?(:&5&>XK.(H.(,!
D('=&$>'3E!."!7*5'".$('*!-$&>>/!!

P*(:!q'*.9'(:,![ddk/!G5-R)5(+K)&/()$*("#/(=)"%-$)5%3"(a%3&-F03/(-1(9-*/0$%"'](.#/(P%3"-0%&)5(.#%$:%$;(
-1(H%)$;(I%&#)-/!;3*(".$H,!;3*(".$H!D('=&$>'3E!-$&>>/!

P*(:! iC'N4(!ÄÅß,! [ded/! E#)$;( .)%')$( $%)$KF( &#)$;R%)$!efg<ëíì/! Y! =.5>/! 1&'N'(:,!
iC.(:C4*!>C4N4/!

!!!!!!!!,![ddk/!E#)$;(.)%')$(,#F)$(efgM/!P*'9&',!P*'8*(!>C*(:84!E'(>C4:4*(/!

P*.!7C&(:QC*(:!g”e\+LMsj+KLMedOS+"`>-1::&-+?31[&+b&41%3+/34-[>41:+'>3+ñó>rhij

íLS#+Y1\+Y93H/,!.)-(<#/$;,#)$;(M%!g”eΩ/!1&'N'(:,!iC.(:C4*!>C4N4A!</!Y[Y!jjg/!
P*.!U'(:T>C&(,![dek/!.#/(JF0&#/$(%$(.8/51"#></$"F0'(<#%$)](2(+"F*'(-1(+%$%&%,)"%-$/!;&*335&XK.(H.(,!

D('=&$>'3E!."!M*>C'(:3.(!-$&>>/!
P*3>4.!P4C4?3\+LMsdS+"2+6*-()'(+4:431'(+(>)+0-10)6(+-,+(>)+oH355%)+W31:5-?@\+]>)+H-1:-%'+415+

3C&! LMLL+ *)<-%&(3-1S#+ Y1\+ a>31C30>3! F3vX;0C'""$'(A! @*$.5H! i/! V&H>/W,! [dgj/! .#/( @A@@(
T/6-5F"%-$(%$(<#%$)/!P.RE.,!D('=&$>'3E!."!P.RE.!-$&>>A!</![Yd![jd/!

P&>R&A! 2*E%.(H! @/! 7/A! U$/Xa&5>.(7+ U4*531+ 8S\+ LMidS+ "200&%(&*4(3-1+ 415+ 4>>'%'5*3'.(,! ?!
0%4*3,304(3-1S#+Y1\+24/0%&)$(!"#$-5-;%3"![/YA!</!h^[!hke/!

P&3&$>7+U4*94*4\+LMjNS+"]>)+Z)1*c+Y1+415+(>)+14(3-14%+)'')10)+?-<)?)1(S#+ Y1\+7)&%1%&(P%3"-0%&)5(
T/6%/8!h[/jA!</!h^d!heg/!
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P.<.5>R'7+ V)*[=\+ LMsiS+ "B3)+ m3'')1'0>4,(%30>C)3(+ 5)*+ Z)'0>30>(''0>*)39&1:+ &15+ 3>*)+ Z*)1[)1S#+
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M*(:! 7C&(:5'!u¶ï! V&H/W,! [ddZ/! H%)-( J%$( I%*)$( =Z,#/$( 3#%( '%( 8/$M%(tYuv˘˙LwâΩ( Q(
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[d/YA!</![!jk/!
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Mû3#%&#%!Mû:F3/%:%!aˇ�ÄõúL#!¶ÖÜ¶~/á('(!YZ[Z/W!!!
M&9&$A!)*G,![dYY/!G0F$*0%V(*/0(+-,%)5l:-$-4%/\(UUU\(2R"/%5F$;](b%0"3&#)1"(F$*(G/3/553&#)1"\!P#9'(:&(,!

U/!7/!1/!).C$!V-*45!;'&9&0RW/!
!!!!!!!!,! [deg/! !&-$-4'( )$*( +-&%/"']( 2$( ^F"5%$/( -1( U$"/0K0/"%6/( +-&%-5-;'/! Y! =.5>/! 1&$R&5&EA! K.>!

?(:&5&>A!K.(H.(,!D('=&$>'3E!."!7*5'".$('*!-$&>>/!VJ'$>3!<495'>C&H!'(![dkg/W!
M&'A! B&.$:&! 7/! q/,! YZZj/! 2&='&8! ."! <#%$)! 9E! @&($'&33*! @*$$'>.(/! \(,! .#/( J-F0$)5(-1(23%)$(+"F*%/3!

kh/YA!</!jd^!jdk/!
M&'A!B&.$:&!7/!q/XK'4!q'*.E4*(!V&H>/W,!YZZ[/!<#%$/3/(=)"%-$)5%34(%$(7/03K/&"%6/](P%3"-0%&)5()$*(T/&/$"(

<)3/3/!M&>3<.$3!7PXK.(H.(,!B$&&(8..H!-$&>>/!!

M&'!`4*(!ào,![ddg/!P)%;F-("F,#%!u?âÅ/!h!=.5>/!7C*(:>C*,!`4&54!>C4>C&/!
M&':&5'(T;0C8'&H$Q'R7+a&'411)\+LMssS+"+#%#(F$*("HF$#](+"F*%/$(,F0(9/"#-*-5-;%/(*/0(P%3"-0%-;0)K#'(

%$(*/0(`T(<#%$)/!1.0C4%/!@*9'5'3*3'.(>>0C$'"3/!
!!!!!!!!,! LMMjS+ "Y1(*-5&0(3-1S#! \(,! P%3"-0'( )$*( .#/-0'! Q_Sd+ I]>)?)+ Y''&)+ Q_\+ "$>31)')+
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d[h!dhh/!
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Yd^!h[k/!
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[!Yj/!
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