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2-0&.(%-0+"*,/)C.)"38:*=2*_=23+/)*-/%"2,+/&%-0+"*+,*-5)*2.&&)4*XXM*2')3-/.&*,+/*2-%-02-03%(*

'./'+2):* M5)* _* 23+/)* %-* -5)* ,%3)* ,/)C.)"38* )$3))42* \:H* 6'* `* P:PPH9E* 0"403%-0"1* -5%-* -502*

3+"-%3-*25+72*%*201"0,03%"-*,%3)=2)()3-0<)*/)2'+"2):*M5)*2%&)*'/+3)4./)*7%2*.2)4*-+*04)"-0,8*

5+.2)=2)()3-0<)*/)2'+"2)2:*

!

=&-::#F#0-"#/,. /F. :#4,#F#0-,". 0/,"-0":2! @(4%9! -&! /<%! ;(//%.&! -M! 9#41.#$#&(/#-&!

.%4;-&4%4!(1.-44!/<%!5!1-&9#/#-&4!Y#U%U+!4#)&#M#1(&/!-.!&-/Z+!b%!8(>%8%9!%(1<!4#)&#M#1(&/!1-&/(1/!

(4!M-88-b4W!Y#Z!1-&/(1/4!4<-b#&)!(!4#)&#M#1(&/!M(1%!9#41.#$#&(/#-&!.%4;-&4%+!>3/!&-/!(!4#)&#M#1(&/!

<-34%!9#41.#$#&(/#-&!.%4;-&4%+!b%.%!9%M#&%9!(4!dM(1%e!YXM(1%+!=<-34%Zh!Y##Z!1-&/(1/4!4<-b#&)!(!

4#)&#M#1(&/!<-34%! .%4;-&4%+!>3/!&-/!(!4#)&#M#1(&/! M(1%!9#41.#$#&(/#-&! .%4;-&4%+!b%.%!9%M#&%9!

(4!d<-34%e!Y=M(1%+!X<-34%Zh!(&9!Y###Z!1-&/(1/4!4<-b#&)!4#)&#M#1(&/!9#41.#$#&(/#-&!.%4;-&4%4!/-!

>-/<!M(1%4!(&9!<-34%4+!b%.%!9%M#&%9!(4!d-C%.8(;e!YXM(1%+!X<-34%ZU!

G%-,"#F#0-"#/,. /F. +*:)/,:*. -$)&#"%1*2! @(4%8#&%=1-..%1/%9! ($;8#/39%4! b%.%!

1-$;3/%9!(4!/<%!9#MM%.%&1%!>%/b%%&!/<%!($;8#/39%!(/!%(1<!M.%23%&1J!>#&!(&9!/<%!(C%.()%!-M!

?N!1-..%4;-&9#&)!43..-3&9#&)!>#&4!Y3;!/-!5H!>#&4!-&!%(1<!4#9%+!#U%U+!HI!>#&4+!%^1839#&)!/<%!5!

>#&4!9#.%1/8J!(9a(1%&/!/-!/<%!>#&!-M!#&/%.%4/+!#U%U+!?N!>#&4ZU(G(1%=!(&9!<-34%!4%8%1/#C%!.%4;-&4%4!

b%.%! 23(&/#M#%9! 4%;(.(/%8J! (4! /<%! 43$! -M! /<%! >(4%8#&%=43>/.(1/%9! ($;8#/39%4! (/! /<%!

M(1%j<-34%!M.%23%&1J!M.-$!/<%!*4/!3&/#8!/<%!*?/<!Y*U5!'f!3&/#8!*RUN!'fZ+!%^1839#&)!/<%!H/<!(&9!
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*I/<!<(.$-&#14!YR!'f!(&9!*5!'fZ!/<(/!1-#&1#9%9!b#/<!/<%!>(4%!M.%23%&1J!Y0-&(4!%/!(8U!5I*RZU!

@(4%!.%4;-&4%!($;8#/39%4!b%.%!23(&/#M#%9!4%;(.(/%8J!(4!/<%!43$!-M!/<%!>(4%8#&%=43>/.(1/%9!

($;8#/39%4!(/!/<%!>(4%!M.%23%&1J!M.-$!/<%!*4/!3&/#8!/<%!?/<!YR!'f!3&/#8!5?!'fZ+!4%;(.(/%8J!M-.!

M(1%!(&9!<-34%!4%23%&1%4U!!

8+.$#,$(C+,#&%D#$%+.(%.($4-(>.)%6%)5#&(:.#$+1'!

V<%!%^(1/!;-4#/#-&!-M!%(1<!1-&/(1/!#&!/<%!#&9#C#93(8!(&(/-$J!b(4!9%/%.$#&%9!>J!M34#&)!

/<%! ;-4/-;%.(/#C%! ,V! 41(&! b#/<! (! V*=b%#)</%9!7ALU! ,-&/(1/4! #&4#9%! /<%! ).(J!$(//%.! b%.%!

(&(/-$#1(88J!8(>%8%9!#&!/<%!#&9#C#93(8!(&(/-$J!34#&)!/<%!4($%!/-;-).(;<#1!S_V,!;(.1%88(/#-&!

(4!#&!0-&(4!%/!(8U!Y5I*RZ!(&9!6-1<J!%/!(8U!Y5I*NZ!>(4%9!-&!(&(/-$#1(8!8(&9$(.`4!YG#)3.%!"*ZU!

7(a-.! S_V,! 4381#! Y1-88(/%.(8! 438134! (&9! -11#;#/-=/%$;-.(8! 438134Z! 4%.C%9! (4! $%9#-=8(/%.(8!

9#C#4#-&4U!K-4/%.-=(&/%.#-.!9#C#4#-&4!b%.%!/<%!(&/%.#-.!/#;!-M!/<%!;(.#%/-=-11#;#/(8!438134!M-.!/<%!

>-.9%.!>%/b%%&!-11#;#/(8!(&9!/%$;-.(8!8->%4+!(&9!/<%!;-4/%.#-.!/#;!-M!/<%!<#;;-1($;34!M-.!/<%!

>-.9%.!>%/b%%&!/<%!;-4/%.#-.!/%$;-.(8! 8->%!YKV6Z!(&9!/<%!(&/%.#-.!/%$;-.(8! 8->%!YFV6Z!Yi#$!

%/!(8U+!5IIIZU!]%!9#9!&-/! #&1839%!/<%! /%$;-.(8!;-8%! #&!-3.!(&(8J4%4!Y#U%U+!1-&/(1/4!(&/%.#-.!/-!

/<%!8#$%&!#&438(%+!s#&)!%/!(8U!5IIPZU!V<%.%M-.%+!b%!1-&4#9%.%9!1-&/(1/4!#&!/<%!FV6!#M!/<%J!b%.%!

8-1(/%9!(&/%.#-.8J!/-!/<%!;-4/%.#-.!/#;!-M!/<%!<#;;-1($;34!(&9!;-4/%.#-.!/-!/<%!8#$%&!#&438(%U!!

@/+"+/$%+.(#.)(#1"&%$5)-(1#"*(%.(?E>(*"#,-!

L&! (! 4%;(.(/%! (&(8J4#4+! (&(/-$#1(8! 7AL4! b%.%! 4;(/#(88J! &-.$(8#f%9! /-! 9%/%.$#&%!

V(8(#.(1<!1--.9#&(/%4!-M!#&/.(1%.%>.(8!1-&/(1/4!YM-.!/.(&4M-.$(/#-&!;.-1%93.%+!4%%!i-%448%.!%/!

(8U+! 5IIPZU! V(8(#.(1<! 1--.9#&(/%4! -M! /<%! #&/.(1%.%>.(8! 1-&/(1/4! b%.%! 34%9! /-! ;%.M-.$! ).-3;!

(&(8J4%4! (&9! C#43(8#f(/#-&U! V<%! 1-./#1(8! 43.M(1%! 34%9! /-! 9#4;8(J! ).-3;!$(;4!b(4! ->/(#&%9!

M.-$! 4%)$%&/(/#-&! -M! /<%! ,-88#&5O! >.(#&! M.-$! FGEL! Y,-^+! *PPRZ! b<#1<! #4! (8#)&%9! /-! /<%!

V(8(#.(1<! 4;(1%U! B4#&)! V(8(#.(1<! 1--.9#&(/%4+! b%! 1-$;3/%9! /<%! 8-1(8! ;.-;-./#-&! (&9!

($;8#/39%4!-M!/<%!9#41.#$#&(/#-&!#&/.(1%.%>.(8!1-&/(1/4!(1.-44!/<%!S_V,U!6-1(8!;.-;-./#-&!(&9!
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($;8#/39%4!-M!1-&/(1/4!b%.%!1-$;3/%9! #&!C-83$%4!Y#U%U+!dC-^%84eZ!-M!4#f%!*H!z!*H!z!5II!$$!

YM-.! /<%!{+! 8%M/t.#)</h!n+!;-4/%.#-.t(&/%.#-.h!(&9!w+! #&M%.#-.t43;%.#-.!9#$%&4#-&4+! .%4;%1/#C%8JZ!

>J!4/%;4!-M!:!z!:!z!5II!$$!-C%.!/<%!b<-8%!S_V,U!F!8(.)%!C-^%8!4#f%!#&!/<%!w!9#$%&4#-&!b(4!

34%9! /-!1-88(;4%!(1.-44!1-&/(1/4!(8-&)! /<%! #&M%.#-.t43;%.#-.!9#$%&4#-&U!G-.!%(1<!C-^%8+!b%!

%^/.(1/%9! /<%! M-88-b#&)! #&M-.$(/#-&! (1.-44! (88! ;(./#1#;(&/4! #&! -3.! 4($;8%W! Y#Z! /<%! &3$>%.! -M!

.%1-.9%9!1-&/(1/4! 8-1(/%9!b#/<#&! /<%!C-^%8h! Y##Z! /<%!&3$>%.!-M!1-&/(1/4!4<-b#&)!(!4#)&#M#1(&/!

.%4;-&4%! M-.! %(1<! /J;%! -M! 9#41.#$#&(/#-&h! (&9! Y###Z! /<%! $%(&! ($;8#/39%4! #&! /<%! 4#)&#M#1(&/!

1-&/(1/4U! G-.! %(1<! C-^%8! (&9! %(1<! /J;%! -M! 9#41.#$#&(/#-&! Y#U%U! M(1%+! <-34%+! -C%.8(;Z+! b%!

1-$;3/%9! /<%! ;.-;-./#-&! -M! 4#)&#M#1(&/! 1-&/(1/4" -C%.! .%1-.9%9! 1-&/(1/4j! Y;.-;-./#-&4! (.%!

1.31#(8!<%.%!4#&1%!4($;8#&)!9#MM%.4!(1.-44!.%)#-&4Z+!(4!b%88!(4! /<%!$%(&!($;8#/39%4!-C%.j#&!

/<%!4#)&#M#1(&/!1-&/(1/4U!V-!%&43.%!.%8#(>#8#/J!(&9!.%;.-931#>#8#/J+!b%!-&8J!1-&4#9%.%9!C-^%84!#&!

b<#1<! (/! 8%(4/! /b-! ;(./#1#;(&/4! 4<-b%9! 4#)&#M#1(&/! .%4;-&4%4U! V<%&+! M-.! %(1<! C-^%8+! b%!

9%/%.$#&%9!b<%/<%.!/<%!;.-;-./#-&j($;8#/39%4!-M!4#)&#M#1(&/!1-&/(1/4!b(4!4#)&#M#1(&/8J!(>-C%!

f%.-!34#&)!((>--/4/.(;!;.-1%93.%! #&! /<%! M-88-b#&)!b(JW! Y#Z! 4($;8#&)!1-&/(1/4! M.-$! /<%!C-^%8!

Y/<%! 4($%! &3$>%.! (4! /<%! &3$>%.! -M! .%1-.9%9! 1-&/(1/4! #&! /<%! C-^%8Z! b#/<! .%;8(1%$%&/h! Y##Z!

9%/%.$#&#&)! /<%! ;.-;-./#-&! -M! 4#)&#M#1(&/! 1-&/(1/4! M-.! /<#4! >--/4/.(;! 4($;8%! (&9! 4/-.#&)! /<#4!

C(83%h! Y###Z! .%;%(/#&)! 4/%;4! #! (&9! ##! H+III! /#$%4! /-! )%&%.(/%! (! 9#4/.#>3/#-&! -M! >--/4/.(;!

;.-;-./#-&4!(&9!/-!%4/#$(/%!/<%!'=C(83%!(4!/<%!M.(1/#-&!-M!>--/4/.(;!;.-;-./#-&4!%23(8!/-!f%.-U"!

F#'-*%#.(-*$%1#$%+.(

@(J%4#(&! %4/#$(/#-&! b(4! 34%9! (4! (! 4/(/#4/#1(8! /--8! M-.! 9#.%1/! 1-$;(.#4-&4! >%/b%%&!

1-&9#/#-&4! YM-.! #&M-.$(/#-&!-&!@(J%4#(&!%4/#$(/#-&+! 4%%!i.3/1<%+! 5I*:+! 5I*?ZU! V<#4!$%/<-9!

(44#)&4! 1.%9#>#8#/J! /-! 9#MM%.%&/! ;(.($%/%.! C(83%4! Y%U)U+!;(.($%/%.! c!$%(&!9#MM%.%&1%!-M! M(1%!

(&9! <-34%! ($;8#/39%4! #&! 8(/GgZ! (11-.9#&)! /-! /<%#.! 1-&4#4/%&1J! b#/<! /<%! 9(/(U* V<%! $-.%!

1-&4#4/%&/!/<%!9(/(!#4!b#/<!(!;(.($%/%.!C(83%+!/<%!$-.%!1.%9#>8%!/<(/!;(.($%/%.!C(83%!#4!Y(&9!
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C#1%! C%.4(! M-.! ;(.($%/%.! C(83%4! &-/! 1-&4#4/%&/! b#/<! /<%! 9(/(ZU! V<%! ;-4/%.#-.! ;.->(>#8#/J!

9#4/.#>3/#-&! %^;.%44%4! /<%! ;.->(>#8#/J! -M! ;(.($%/%.! C(83%4! )#C%&! /<%! 9(/(+! M.-$! b<#1<! b%!

1-$;3/%9! PHo! <#)<! 9%&4#/J! 1-&M#9%&1%! #&/%.C(8! YPHo! 'sLZ+! .%M8%1/#&)! /<%! PHo!$-4/! 8#`%8J!

;(.($%/%.!C(83%4!)#C%&!/<%!9(/(U!F!4%;(.(/%!9%1#4#-&!1.#/%.#-&!b(4!(;;8#%9!/-!J#%89!(!9#41.%/%!

9%1#4#-&!(4!/-!b<%/<%.!/<%.%!b(4!%C#9%&1%!M-.!(!9#MM%.%&1%!8(.)%.!/<(&!IU!";%1#M#1(88J+!(!PHo!

'sL!%^1839#&)!(!9#MM%.%&1%!-M!I!b(4!#&/%.;.%/%9!(4!43MM#1#%&/!%C#9%&1%!M-.!(!9#MM%.%&1%!Y#U%U+!I!

b(4!&-/!($-&)!/<%!PHo!$-4/!8#`%8J!C(83%4!)#C%&!/<%!9(/(Z+!b<%.%(4!(!PHo!'sL!#&1839#&)!(!

9#MM%.%&1%!-M!I!b(4!#&/%.;.%/%9!(4!#&43MM#1#%&/!%C#9%&1%!M-.!(!9#MM%.%&1%!Y#U%U+!I!b(4!($-&)!/<%!

PHo! $-4/! 8#`%8J! C(83%4! )#C%&! /<%! 9(/(ZU!!

!! ,-&/#&3-34!9(/(! Y%U)U+! ($;8#/39%4+! V(8(#.(1<! 1--.9#&(/%4Z!b(4!9%41.#>%9!>J! (!&-.$(8!

9#4/.#>3/#-&! b#/<! /<%! ;(.($%/%.4! $%(&! (&9! 4/(&9(.9! 9%C#(/#-&U! F! &-&#&M-.$(/#C%! ;.#-.!

9#4/.#>3/#-&! b(4! 4;%1#M#%9! >J! (! 3&#M-.$! 9#4/.#>3/#-&U! F88! 9#1<-/-$-34! 9(/(! Y9%41.#>%9! (4!

;.-;-./#-&4Z! b(4! 9%41.#>%9! >J! (! >#&-$#&(8! 9#4/.#>3/#-&! b#/<! /<%! ;(.($%/%.! /<%/(U! F!

&-&#&M-.$(/#C%!;.#-.!9#4/.#>3/#-&!b(4!4;%1#M#%9!34#&)!(!>%/(!9#4/.#>3/#-&!b#/<!4<(;%!;(.($%/%.4!

(!c!*!(&9!>!c!*U!F!E-=B=V3.&!4($;8%.!YEBV"Z!7(.1-C!,<(#&!7-&/%!,(.8-!Y7,7,Z!(8)-.#/<$+!

#$;8%$%&/%9!34#&)! /<%!KJ4/(&!;(1`()%! Y,(.;%&/%.!%/!(8U!5I*OZ! #&! /<%!KJ/<-&!;.-).($$#&)!

8(&)3()%+!b(4!34%9!/-!%4/#$(/%!/<%!;-4/%.#-.!;.->(>#8#/J!9#4/.#>3/#-&U!G-.!%(1<!%4/#$(/#-&+!M-3.!

1<(#&4!b%.%!#&#/#(8#f%9+!(&9!%(1<!;.-C#9%9!*II+III!4($;8%4U!V<%!>3.&=#&!;%.#-9!1-&4#4/%9!-M!

HI+III!4($;8%4U!V<%!1<(#&4!b%.%!1<%1`%9!M-.!1-&C%.)%&1%!>J!#&4;%1/#&)!/<%!-C%.8(;!-M!/<%!

9#MM%.%&/!1<(#&4!(4!;8-//%9!#&!/.(1%!;8-/4!(&9!9%&4#/J!;8-/4!-M!/<%!;(.($%/%.!C(83%4!4($;8%9!#&!

%(1<!1<(#&U!

G-*5&$*!

! G-88-b#&)!G-3.#%.!V.(&4M-.$!-M!"[[g!9(/(+!<#)<!"EA!4%8%1/#C%! .%4;-&4%4! YM-.! M(1%4!

(&9j-.!<-34%4Z!b%.%!#9%&/#M#%9!#&!/<%!S_V,!%^(1/8J!(/!/<%!M(1%j<-34%!;.%4%&/(/#-&!M.%23%&1J!
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Y*U5! 'fZ! (&9! <(.$-&#14! Y4%%! G#)3.%! 5F! M-.! (&! %^($;8%! #&! /<%! M(1%! 1-&9#/#-&ZU! "#)&#M#1(&/!

4%8%1/#C%!.%4;-&4%4!b%.%!9%/%.$#&%9!>(4%9!-&!(!1-$>#&(/#-&!-M!/<%!M#.4/!M-3.!<(.$-&#14!Y#U%U!

*U5+!5U?+!:UR!(&9!?UN!'f+!G#)3.%!5@Z!(&9!(!f=41-.%!/.(&4M-.$!YB*y!:U*+!'*x!IUII*+!G#)3.%!5,ZU!

! ]%!M-3&9!**H?(1-&/(1/4!b#/<!1(/%)-.J=4%8%1/#C%!.%4;-&4%4!YM-.!M(1%4!(&9j-.!<-34%4Z!#&!

O*!;(./#1#;(&/4!Y($-&)!:HNN!1-&/(1/4!#$;8(&/%9!#&!/<%!S_V,!-M!OH!;(./#1#;(&/4h! #U%U+!:5o!-M!

.%1-.9%9! 1-&/(1/4ZU! F$-&)! /<%4%! 1-&/(1/4+! ?RURo! b%.%! 4%8%1/#C%! /-! M(1%4! +"(8! YdM(1%e!

1-&/(1/4+! H:Oj**H?+! ;(./#1#;(&/4! c! RHZ! (&9! *HUNo! b%.%! 4%8%1/#C%! /-! <-34%4! +"(8! Yd<-34%e!

1-&/(1/4+!*N5j**H?+!;(./#1#;(&/4!c!?OZU!V<%!.%$(#&#&)!:OUOo!1-&/(1/4!b%.%!4%8%1/#C%!/-!>-/<!

M(1%4! (&9! <-34%4! Yd-C%.8(;e! 1-&/(1/4+! ?:Hj**H?+! ;(./#1#;(&/4! c! H?ZU! F&! %^($;8%! -M! /<%!

.%4;-&4%!;.-M#8%!-M!%(1<!1-&/(1/!/J;%!#4!4<-b&!#&!G#)3.%!:U!![(1<!1-&/(1/!b(4!8-1(8#f%9!#&!/<%!

#&9#C#93(8! (&(/-$J!34#&)! (! /-;-).(;<#1! ;(.1%88(/#-&! -M! /<%! S_V,! (&9! #&! /<%!7EL! 4;(1%! /-!

;%.M-.$!).-3;!(&(8J4%4!(&9!C#43(8#f(/#-&!YG#)3.%!:h!4%%!6-1<J!%/!(8U!5I*N!M-.!/<%!;(.1%88(/#-&h!

V(>8%!*!M-.!1-&/(1/!1-3&/!>J!<%$#4;<%.%!(&9!.%)#-&ZU!!

.
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3#4%+*.H2.=&-::#F#0-"#/,.-,1.1#:"+#C%"#/,./F."9+**."?)*:./F.:*&*0"#@*.0/,"-0":2*I*F"2..Y%'2*

+,*%((*\DQQ*KLMN*/)3+/40"1*3+"-%3-2*%3/+22*-5)*aD*0"40<04.%(*>/%0"2*402'(%8)4*0"*-5)*Y!;*

2'%3)*.20"1*%*-/%"2'%/)"-*/)3+"2-/.3-)4*3+/-03%(*2./,%3)*+,*-5)*N+(0"Ia*>/%0":*#%35*30/3()*

/)'/)2)"-2*%*20"1()*3+"-%3-:*N+(+/*,0(()4*30/3()2*3+//)2'+"4*-+*2)()3-0<)*3+"-%3-2*3+(+/)4*

%33+/40"1*-+*-5)0/*3%-)1+/8*6,%3)E*5+.2)E*+<)/(%'9:*b50-)=,0(()4*30/3()2*3+//)2'+"4*-+*3+"-%3-2*

+"*75035*"+*2)()3-0<)*/)2'+"2)2*7)/)*/)3+/4)4:.J#49"2*#$%&'()2*+,*>%2)(0")*3+//)3-)4*XXM*

2')3-/%*,+/*)%35*3+"-%3-*-8')*6\*0"40<04.%(*3+"-%3-2*0"*\*40,,)/)"-*'%/-030'%"-29:*M+'S*,%3)*

3+"-%3-E*2)()3-0<)*-+*,%3)2*+"(8E*&044()S*5+.2)*3+"-%3-*2)()3-0<)*-+*5+.2)2*+"(8U*>+--+&S*
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'+2-)/0+/* -)&'+/%(* (+>)U* LNNS* +330'0-%(* (+>)U* KYLS* <)"-/+&)40%(* +330'0-%(U* ;LWS* 0",)/0+/*
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G-9%+.*! A#,-*! H+5*-*! I6-/&#"! A#,-*! H+5*-*! I6-/&#"!
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J+$#&(I88! KL(MNO( KP(MQO( RS(MLO( QK(MSTO( ST(MQO( RK(MSKO(
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7VgjLVg! 5O!YNZ! R!Y?Z! H!Y?Z! 5O!Y*IZ! H!Y*Z! :!Y*Z!

JIJ:C(@JC! RT(MSLO( UP(MSQO( NV(MKPO( NR(MKSO( SN(MNO( NU(MSNO(
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(&/_V"! ?:!Y5IZ! *I!YRZ! 5:!Y*5Z! H?!Y5*Z! R!Y:Z! *O!YOZ!
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J+$#&(:JC! SKS(MTKO( UP(MKPO( VR(MKKO( SQV(MKLO( VS(MKPO( QQ(MSLO(

!



'!"

"

(

C#$-/+31-)%#&(*"#$%#&()%**+,%#$%+.(0-$W--.(2#,-(#.)(4+5*-(,+.$#,$*!
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*PU:RlZ+!(&9!/<%!FV6!Y'/+'40,,!c!Y5NRj5H?OZ!=!!YP*j5H?OZ!c!OURHo+!cDdAe;*c!kRU5?+!PUINlZU!!
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QR#1"9.S.P.$$T.-&/,4."9*.E-&-#+-09.0//+1#,-"*:2*;2*V)/3)"-%1)*+,*3+"-%3-2*%2*%*,."3-0+"*+,*

M%(%0/%35* 3++/40"%-)2* %"4* 3+"-%3-=-8')* 65)&02'5)/)2* 3+((%'2)49:* M5)* ')/3)"-%1)2* 7)/)*
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,%3)* %"4* 5+.2)* 3+"-%3-2* 62+(04* (0")29* %"4* +<)/(%'* 3+"-%3-2* 64%25)4* (0")29:* =2* X%3)=* %"4*

5+.2)=%&'(0-.4)*>0%2* 0"* ,%3)=*%"4*5+.2)=3+"-%3-2* 62+(04* (0")9*%"4*+<)/(%'*3+"-%3-2* 64%25)4*
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#&1.%(4%Z!#&!/<%!;.-;-./#-&!-M!<-34%!Y-.!M(1%Z!1-&/(1/4!$-C#&)!M.-$!$%9#(8!/-!8(/%.(8!.%)#-&4!
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$%(&!<-34%=4%8%1/#C%!($;8#/39%!#&!<-34%!4%8%1/#C%!1-&/(1/4!Y&)%"40,,*c!5IURI!=!*HUHR!c!HUI?!
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/<%!1-./#1(8!43.M(1%!YG#)3.%!?@ZU!F$;8#/39%4!(84-!4<-b%9!(!$%9#-=8(/%.(8!9#44-1#(/#-&!>%/b%%&!
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.%C%(8%9! /<(/! /<%!<-34%=4%8%1/#C%!($;8#/39%4!1%&/%.%9!$-.%!$%9#(88J! Y&)%"-%($!c!5PURR$$Z!
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.%4;-&4%!#&!/<%!L_g!Y&)%"40,,!c!RUO:|S+!cDdAe;!c!k*UR?+!**UORlZ+!8(/Gg!Y&)%"40,,!c!5RU55|S+!

cDdAe;! c! k*IUH*+! ?*UPHlZ+! (&/_V"! Y&)%"40,,! c! *5U:O|S+! cDdAe;! c! kOUR:+! *OU*lZ+! (&9!
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-C%.8(;!1-&/(1/4!Y&)%"-%($*c!5NUPR$$Z!9#MM%.%9! M.-$!/<(/!-M! M(1%!Y&)%"40,,*G*PUN:$$h!Ae;*c!
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/<(/!9#41.#$#&(/%!>-/<!M(1%!(&9!<-34%!4/#$38#!Y-.!(!.%;%(/#&)!1(/%)-.J!($-&)!8%44!M.%23%&/8J!

.%;%(/%9! 1(/%)-.#%4ZU! F11-.9#&)! /-! /<#4! (11-3&/+! -C%.8(;! 1-&/(1/4! 4<-389! <(C%! 4#$#8(.!
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"

.%4;-&4%! ;.-M#8%4! /-! >-/<! M(1%=! (&9! <-34%=4/#$38#U! F8/%.&(/#C%8J+! /<%! -C%.8(;! 1-&/(1/4! 1-389!

.%M8%1/! 9#44-1#(/%9! M(1%! (&9! <-34%! 4%8%1/#C%! .%4;-&4%4! -.#)#&(/#&)! M.-$! 9#4/#&1/! &%3.(8!

4-3.1%4!18-4%!/-!/<%!4($%!1-&/(1/U!L&!/<#4!8(//%.!41%&(.#-+!-&%!b-389!%^;%1/!M(1%4!(&9!<-34%4!

/-! %C-`%! 9#44-1#(/%9! .%4;-&4%4! Y%U)U+! 4;(/#(88J! 9#44-1#(/%9! $(^#$3$! ($;8#/39%4h! &-&=

1-..%8(/%9!($;8#/39%4ZU!V-!9#4%&/(&)8%!/<%4%!(11-3&/4+!b%!23(&/#M#%9!(&9!1-$;(.%9!#&!%(1<!

-C%.8(;!1-&/(1/! /<%!4%8%1/#C%! .%4;-&4%4!%C-`%9!4%;(.(/%8J!>J! M(1%4!(&9!<-34%4! Y43$!-C%.!

<(.$-&#14+!(4!M-.!M(1%!(&9!<-34%!1-&/(1/4!(&9!1-$;3/%9!8-1(8!($;8#/39%!$(;4ZU!

! ]%!M#.4/!%^($#&%9!/<%#.!($;8#/39%4!(8-&)!/<%!{!V(8(#.(1<!(^#4U!E-/(>8J+!/<%!<-34%!(&9!

M(1%!($;8#/39%!;.-M#8%4!-M!/<%!-C%.8(;!1-&/(1/4!$#..-.%9!/<%!;.-M#8%4!$%(43.%9!M-.!<-34%!(&9!

M(1%! 1-&/(1/4! #&! /b-! b(J4U! G#.4/+! M-88-b#&)! /<%! 4($%! (;;.-(1<! (4! b#/<! <-34%=! (&9! M(1%=

1-&/(1/4! Y)%&%.(/#&)! /<%! ^=1--.9#&(/%4! ;.-;-./#-&(8! /-! #/4! $%(&! ($;8#/39%+! 4%%! (>-C%Z!

.%C%(8%9! /<(/! /<%!<-34%=4%8%1/#C%!($;8#/39%4!1%&/%.%9!$-.%!$%9#(88J! Y&)%"-%($!c!5HUPH$$Z!

/<(&!9#9! /<%! M(1%=4%8%1/#C%!($;8#/39%4! Y&)%"-%($!c!:5U:*$$+!&)%"40,,*c!RU:R$$+!cDdAe;!c!

k:U5P+!PUHIlh!G#)3.%!H@ZU!"%1-&9+!b#/<#&!%(1<!>#&+!b%!43>/.(1/%9!/<%!$%(&!($;8#/39%!>%/b%%&!

<-34%=! (&9! M(1%=.%4;-&4%4! Y9(4<%9! 8#&%Z! b#/<#&! /<%! -C%.8(;! 1-&/(1/4+! (4! b%88! (4! >%/b%%&!

<-34%=!(&9!M(1%=1-&/(1/4!Y4-8#9!8#&%Z!YG#)3.%!H,ZU!V<%.%!b(4!(!4/.-&)!1-..%8(/#-&!>%/b%%&!/<%!

>#(4! .%M8%1/%9! >J! /<%! 4-8#9! (&9! 9(4<%9! 8#&%4! Y/* c! IUNO+! "* c! *5+! cDdAe;! c! kIU?N+! IUPPlh! {!

V(8(#.(1<!>#&4!b#/<!&-!9(/(!Y#U%U+!RI=RR+!RR=O5!M-.!-C%.8(;Z!b(4!4%/!/-!I!/-!#&9#1(/%!&%#/<%.!M(1%!

&-.! <-34%!>#(4ZU!G-.! >-/<! (&(8J4%4+!b%! M-3&9! 4#$#8(.! .%438/4!b#/<! <-34%!>#(4%9!($;8#/39%4!

1%&/%.%9! $-.%! $%9#(88J! (&9! M(1%! >#(4%9! ($;8#/39%4! $-.%! 8(/%.(88JU! "31<! 4#$#8(.#/J! #4!

1-&4#4/%&/!b#/<!/<%!18(#$!/<(/!/<%!<-34%!(&9!M(1%!4-3.1%4!$%(43.%9!>J!/<%!-C%.8(;!1-&/(1/4!

-.#)#&(/%!$%9#(88J!(&9!8(/%.(88J+!.%4;%1/#C%8JU!

!! "%1-&9+! b%! 1-$;3/%9! $(;4! 4%;(.(/%8J! M-.! M(1%! (&9! <-34%! 4%8%1/#C%=! .%4;-&4%!

($;8#/39%4!#&!-C%.8(;!1-&/(1/4!YG#)3.%!?,ZU!F/!8-1(8!8%C%84+!M(1%4!%C-`%9!$(^#$3$!($;8#/39%!
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#&! /<%! 4($%! 8(/%.(8! .%)#-&4! Y%4;%1#(88J! /<%! .#)</! L_g! (&9! .#)</! 8(/GgZ! (4! #&! M(1%! 1-&/(1/4+!

b<%.%(4!<-34%4!%C-`%9!$(^#$3$!($;8#/39%!#&!4-$%!-M!/<%!4($%!$%9#(8!.%)#-&4!(4!#&!<-34%!

1-&/(1/4! YG#)3.%! ?,ZU! s#.%1/! 1-$;(.#4-&4! >%/b%%&! M(1%! (&9! <-34%! .%4;-&4%! ($;8#/39%4!

b#/<#&!%(1<!(&(/-$#1(8!.%)#-&!4<-b%9!/<(/!M(1%4!%C-`%9!8(.)%.!.%4;-&4%4!/<(&!<-34%4!#&!/<%!

L_g! Y&)%"40,,!c!5IUH*|$+!cDdAe;!c! k**UI:+!:IUI:lZ+! 8(/Gg! Y&)%"40,,!c!5IUR5|$+!cDdAe;!c!

k**UO:+!5PUHHlZ+!(&9!/<%!(&/_V"!Y&)%"40,,!c!*5UIO|$+!cDdAe;!c!k?URH+!*PU?Olh!G#)3.%!R,ZU!L&!

1-&/.(4/+! <-34%4! %C-`%9! 8(.)%.! .%4;-&4%! ($;8#/39%4! /<(&! M(1%4! #&! /<%! S7_! Y&)%"40,,! c! =

?U5*|$+!cDdAe;!c! k=OUHP+!=IUN5lZU![23(8!($;8#/39%4!b%.%! M-3&9! #&! /<%!$%9Gg!Y&)%"40,,!c!=

5UO?|$+!cDdAe;!c!k=HUNO+!IU:PlZ+!7VgjLVg!Y&)%"40,,!c!IUIP!|$+!cDdAe;!c!k=**UN?+!*5U*:lZ+!

(&/,_"!Y&)%"40,,!c!IU55|$+!cDdAe;!c!k=:UON+!?U5?lZ+!(&9!(&/Gg!Y&)%"40,,!c!RU5I|$+!cDdAe;!

c!k=OUHR+!*PUPOlZU!G#&(88J+!/<%.%!b%.%!/--!M%b!1-&/(1/4!/-!%4/#$(/%!/<%!$%(&!($;8#/39%4!#&!/<%!

K'g!Y"!c!:Z+!(&/K'g!Y"!c!*Z+!(&9!(&/7VgjLVg! Y"!c!5ZU!,-88%1/#C%8J+! /<%4%!;(//%.&4! 8(.)%8J!

$#..-.%9!/<(/!-M!/<%!M(1%!(&9!<-34%!1-&/(1/4!Y1-$;(.%!G#)3.%!?@!(&9!,h!1-$;(.%!G#)3.%!R@!

(&9!,ZU!

! V<#.9+! b%! 1-$;3/%9! /<%! ;.-;-./#-&! -M! M(1%=>#(4%9! 1-&/(1/4! Y4%8%1/#C%t.%4;-&4%!

($;8#/39%! M(1%!y!<-34%Z!(&9!<-34%=>#(4%9!1-&/(1/4!Y4%8%1/#C%t.%4;-&4%!($;8#/39%!<-34%!y!

M(1%Z! ($-&)! (88! -C%.8(;! 1-&/(1/4! (1.-44! .%)#-&4! YG#)3.%! RsZU! ]%! 1-$;(.%9! /<%! .%8(/#C%!

;.-;-./#-&!-M!M(1%!(&9!<-34%!>#(4%9!1-&/(1/4!b#/<#&!8-1(8!.%)#-&4!Y%U)U+!8(/GgW!M(1%=!-.!<-34%=

>#(4%9! 1-&/(1/4j/-/(8! -M! -C%.8(;! 1-&/(1/4ZU! F! 8(.)%.! ;.-;-./#-&! -M! M(1%! /<(&! <-34%! >#(4%9!

1-&/(1/4!b(4!->4%.C%9! #&! /<%! L_g! Y'/+'40,,! c! YH5jR*Z! =! YPjR*Z! c! OIU?Po+!cDdAe;! c! kH?UR5+!

OPUN:lZ+! 8(/Gg!Y'/+'40,,!c! Y?RjHHZ!t! YPjHHZ!c!ROU5Oo+!cDdAe;!c! kHIUI:+!OOUR:lZ+!(&9!(&/_V"!

Y'/+'40,,!c!Y5Pj?IZ!t!Y**j?IZ!c!?Ho+!cDdAe;!c!k55UP*+!R*UI?lh!G#)3.%!RsZU!L&!1-&/.(4/+!(!8(.)%.!

;.-;-./#-&!-M!<-34%!/<(&!M(1%!1-&/(1/4!b%.%!->4%.C%9!#&!/<%!S7_!Y'/+'40,,!c!Y:?jN5Z!t!Y?NjN5Z!

c!=*OUIOo+!cDdAe;!c!k=:*U:?+!=*UROlZ!(&9!$%9Gg!Y;.-;9#MM!c!Y??j*I:Z!t!YHPj*I:Z!c!=*?UHRo+!



$)"

"

cDdAe;!c!k=5OUH:+!=IUO:lZU!F&!%23(8!;.-;-./#-&!-M!M(1%!(&9!<-34%!1-&/(1/4!b(4!->4%.C%9!#&!

/<%!7VgjLVg! Y'/+'40,,! c! Y?jNZ! t! Y?jNZ! c! Io+!cDdAe;! c! k=?*U:5+! ?*U:HlZ+! (&/,_"! Y'/+'40,,! c!

Y5RjHOZ!t!Y:*jHOZ!c!=NUOOo+!cDdAe;!c!k=5RU*O+!PU?:lZ+!(&9!(&/Gg!Y'/+'40,,!c!Y**j5:Z!t!Y*5j5:Z!

c!=?U:Ho+!Ae;!c!k=:IUP:+!5:U:RlZU!G#&(88J+!/<%.%!b%.%!/--!M%b!1-&/(1/4!/-!%4/#$(/%!/<%!.%8(/#C%!

;.-;-./#-&4!#&!/<%!K'g!Y"!c!:Z+!(&/K'g!Y"!c!*Z+!(&9!(&/7VgjLVg!Y"*c!5ZU!L$;-./(&/8J+!(1.-44!

.%)#-&4+! /<%! ;.-;-./#-&4! -M! M(1%=! (&9! <-34%! >#(4%9! 1-&/(1/4! 1-..%8(/%9! 4/.-&)8J! b#/<! /<%!

.%4;%1/#C%!;.-;-./#-&4!-M!M(1%!(&9!<-34%!1-&/(1/4!Y1-$;(.%!G#)3.%!RF!(&9!sh!/!c!UNO+!"!c!**+!

cDdAe;!c!kIU?N+!IUPPlZU"

! G#&(88J+!b%!1-..%8(/%9!M(1%!(&9!<-34%!4%8%1/#C%=.%4;-&4%!($;8#/39%4!1-$;3/%9!(/!/<%!

#&9#C#93(8!1-&/(1/! 8%C%8U!F1.-44!(88!-C%.8(;!1-&/(1/4+! /<%! M(1%=!(&9!<-34%=4%8%1/#C%!.%4;-&4%!

($;8#/39%4! Y*U5!'f!(&9!<(.$-&#14Z! 1-..%8(/%9!b%(`8J! Y/*c!IU*R+!"*c!?:H+!cDdAe;! c! kIUIO+!

IU5Hlh!G#)3.%!NFZ+!9%4;#/%!/<(/!/<%!%^(1/!4($%!1-&/(1/4!4<-b%9!(&!(8$-4/!;%.M%1/!1-..%8(/#-&!

/-! /<%! >(4%! .%4;-&4%4! Y#U%U+! R! 'f! (&9! <(.$-&#14h! /* c! IUPN+! "* c! ?:H+!cDdAe;! c! kIUPR+! *l+!

G#)3.%!N,ZU!V<#4!43))%4/4! /<(/!b<#8%! /<%!>(4%!.%4;-&4%!b(4! 8(.)%8J!)%&%.(/%9!>J! /<%!4($%!

&%3.(8! ;-;38(/#-&4+! /<%! 4%8%1/#C%! .%4;-&4%! (/! /<%! 4($%! 1-&/(1/4!b(4! )%&%.(/%9! 8(.)%8J! >J!

9#44-1#(/%9! &%3.(8! ;-;38(/#-&4U! [C%&! (M/%.! .%$-C#&)! M(1%=! (&9! <-34%=4%8%1/#C%! ($;8#/39%4!

<#)<%.! /<(&! f! c! :! Yf! 41-.%! 1-$;3/%9! 4%;(.(/%8J+! *N! d-3/8#%.e! 1-&/(1/4! .%$-C%9Z+! /<%!

1-..%8(/#-&!-M!1(/%)-.J=4%8%1/#C%!.%4;-&4%!.%$(#&%9!b%(`!Y#U%U+!/*c!IU5R+!"*c!?*O+!cDdAe;!c!

kIU*O+!IU:Rl+!G#)3.%!N@Z!(&9!43>4/(&/#(88J!8-b%.!/<(&!/<%!1-..%8(/#-&!M-.!>(4%!.%4;-&4%4U!!

!! V(`%&!/-)%/<%.+!/<%4%!.%438/4!4<-b%9!/<(/!-C%.8(;!1-&/(1/4!.%M8%1/%9!/-!(!8(.)%!%^/%&/!

9#44-1#(/%9! M(1%=! (&9! <-34%=4%8%1/#C%! .%4;-&4%4! /<(/! (.%! >-/<! 1(;/3.%9! >J! (! 1-$$-&!

1-&/(1/+!/J;#1(88J!8-1(/%9!>%/b%%&!M(1%=!(&9!<-34%=4%8%1/#C%!.%)#-&4U!

!
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!

3#4%+*.W2.;$)&#"%1*.0/++*&-"#/,:.R#"9./@*+&-).0/,"-0":2.;2*N+//)(%-0+"*>)-7))"*-5)*,%3)=*

68=%$029* %"4* 5+.2)=* 6$=%$029* 2)()3-0<)* /)2'+"2)* %&'(0-.4)2* 70-50"* -5)* +<)/(%'* 3+"-%3-2:*<2*

N+//)(%-0+"* >)-7))"* -5)* ,%3)=* 68=%$029* %"4* 5+.2)=* 6$=%$029* 2)()3-0<)* /)2'+"2)* %&'(0-.4)2*

70-50"*-5)*+<)/(%'*3+"-%3-2E*%,-)/*/)&+<0"1*3+"-%3-2*70-5*%*2)()3-0<)*%&'(0-.4)*5015)/*-5%"*B*G*

\* 6HQ*3+"-%3-2* /)&+<)49:*=2*N+//)(%-0+"*>)-7))"* -5)*>%2)* /)2'+"2)*%&'(0-.4)2* 0"* -5)* ,%3)*

2)C.)"3)2*68=%$029*%"4*-5)*>%2)*/)2'+"2)*%&'(0-.4)2*0"*-5)*5+.2)*2)C.)"3)2*6$=%$029*70-50"*

-5)*+<)/(%'*3+"-%3-2:*!

!

8#$-9+/'3-7,&5*%6-(/-*"+.*-*!

! F! ;.%C#-34! "[[g=GKS"! 4/39J! Y0-&(4! %/! (8U! 5I*RZ! M-3&9! 1-&/(1/4! #&! /<%! FV6! /<(/!

%^<#>#/%9!)$3(.20<)!.%4;-&4%4!/-!M(1%4+!#U%U+!4#)&#M#1(&/!M(1%!.%4;-&4%4!b#/<-3/!(&J!4#)&#M#1(&/!

)%&%.(8! C#43(8! .%4;-&4%! /-! &-&M(1%! ->a%1/4! (/! /<%! >(4%! M.%23%&1JU! '-b%C%.+! 93%! /-! /<%#.!

(&/%.#-.! 8-1(/#-&+! #/! 1-389! >%! 4;%138(/%9! /<(/! /<%4%! .%4;-&4%4! Y.(/<%.! /<(&! >%#&)! M(1%!

%^1834#C%Z!.%M8%1/%9!(!9-$(#&=)%&%.(8!.%4;-&4%!/-!(!;.%9#1/(>8%!%C%&/!Y-99>(88!M(1%4Z!($-&)!

&-&=;.%9#1/(>8%!%C%&/4!Y>(4%!->a%1/4ZU!LM!/<%!8(//%.!(11-3&/!#4!1-..%1/+!/<%&!/<%!M(1%=%^1834#C%!

1-&/(1/4! 4<-389! (84-! >%! 4%8%1/#C%! /-! <-34%4! Y#U%U+! -C%.8(;! 1-&/(1/4! b#/<! 4#$#8(.! 4%8%1/#C%!
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.%4;-&4%4!M-.!>-/<!1(/%)-.#%4ZU!V-!9%/%1/!%^1834#C%!1-&/(1/4!#&!-3.!4($;8%+!b%!(44%44%9!/<%!

4#)&#M#1(&1%! -M! /<%! >(4%! .%4;-&4%! YR'f! (&9! <(.$-&#14Z! -&! %(1<! 4%8%1/#C%! 1-&/(1/4! YM(1%+!

<-34%+! -C%.8(;Z! 34#&)! /<%! 4($%!$%/<-9! (4! M-.! /<%! 9#41.#$#&(/#-&! .%4;-&4%4! Y%;-1<#&)! /<%!

GGV! 4;%1/.3$! #&/-! 4%)$%&/4! 1%&/%.%9!(/! /<%! >(4%! M.%23%&1J! (&9! <(.$-&#14+! M.-$! /<%!*4/!

3&/#8!/<%!?/<+! #U%U+!R!'f!3&/#8!5?!'f+!43$$#&)!/<%!?!GGV!4%)$%&/4+!/.(&4M-.$#&)!/<%!43$$%9!

GGV! 4;%1/.3$! #&/-! (!w=41-.%ZU!F! 4%8%1/#C%! 1-&/(1/!b(4! 1-&4#9%.%9!(4!%^1834#C%! #M! /<%! >(4%!

.%4;-&4%!b(4!&-&=4#)&#M#1(&/!#&!>-/<!/<%!M(1%!(&9!/<%!<-34%!1-&9#/#-&4!Yw=41-.%!x!:U*ZU!

! L&!/-/(8+!b%!M-3&9!55H!%^1834#C%!1-&/(1/4!Y*PUHIo!-M!4#)&#M#1(&/!1-&/(1/4h!RU:?o!-M!/-/(8!

.%1-.9%9h! HP! 3&#23%!;(/#%&/4ZU! ,-&4#4/%&/! b#/<! 0-&(4! %/! (8U! Y5I*RZ+!$-4/! -M! /<%4%! 1-&/(1/4!

b%.%! 8-1(/%9! #&! /<%!FV6! Y*RIj55H!c! O*U**oZU!]%! M-3&9!%^1834#C%! 1-&/(1/4! 4;%1#M#1! /-! -&%!

1(/%)-.J! YM(1%=%^1834#C%! c! *RIh! <-34%=%^1834#C%! c! ?*Z! (4! b%88! (4! %^1834#C%! 1-&/(1/4!

.%4;-&4#C%!/-!>-/<!1(/%)-.#%4!Y-C%.8(;=%^1834#C%!c!5?ZU!F&!%^($;8%!-M!%(1<!1-&/(1/!#4!4<-b&!

#&! G#)3.%! PU! 7-4/! -M! %^1834#C%! 1-&/(1/4! b%.%! 4;%1#M#1! /-! -&%! 1(/%)-.J! Yk*RI! X! ?*lj55H! c!

NPU::oZU!_3/!-M!/<%!/-/(8!&3$>%.!-M!%^1834#C%!1-&/(1/4+!/<%.%!b(4!(!$31<!8(.)%.!;.-;-./#-&!-M!

M(1%=%^1834#C%! /<(&! <-34%=%^1834#C%! 1-&/(1/4! Y'/+'40,,! c! Y*RIj55HZ! t! Y?*j55HZ! c! H5UNPo+!

cDdAe;!c!k??U??+!HPUPNlZ+!(&9!(!8(.)%.!;.-;-./#-&!-M!<-34%=%^1834#C%!/<(&!-C%.8(;=%^1834#C%!

1-&/(1/4!Y'/+'40,,!c!Y?*j55HZ!t!Y5?j55HZ!c!OUHRo+!cDdAe;!c!k*UIH+!*?UI*lZU!_3/!-M!/<%!&3$>%.!

-M! /-/(8! 4%8%1/#C%! 1-&/(1/4!b#/<#&! %(1<! 1-&/(1/! /J;%! Y%U)U+! M(1%+! <-34%!(&9!-C%.8(;! 1-&/(1/Z+!

/<%.%! b(4! &-! 9#MM%.%&1%! #&! /<%! ;.-;-./#-&! -M! M(1%! (&9! <-34%! %^1834#C%! 1-&/(1/4! Y'/+'40,,! c!

Y*RIjH:OZ!t! Y?*j*N5Z!c!OU5Oo+!cDdAe;!c! k=IU:*+!*?UI:lZU!'-b%C%.+! /<%!;.-;-./#-&4!-M! M(1%=!
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%^1834#C%! 1-&/(1/4! b%.%! .%4;-&4#C%! /-! %#/<%.! -&8J! M(1%4! -.! -&8J! <-34%4! YNPU:! o! -M! (88!
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(&9!1-&&%1/#-&4!b#/<!-/<%.!$-9(8#/J=4;%1#M#1!.%)#-&4!#&1.%(4%!YC-#1%+!&($%+!%/1UZU!!
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;(./#138(.8J! #$;-./(&/! M-.! <#)<%.=-.9%.! M(1%=.%8(/%9! ;.-1%44%4! #&9%;%&9%&/! -M! )%&%.(8! C#43(8!

.%4;-&4%4U! F8/-)%/<%.+! /<%4%! ->4%.C(/#-&4! 4<%9! 8#)</! -&! /<%! &%3.(8! >(4#4! -M! <3$(&! M(1%!

1(/%)-.#f(/#-&! (&9! 4/.%&)/<%&! /<%! C(8#9#/J! -M! /<%! M.%23%&1J=/())#&)! (;;.-(1<! 1-3;8%9! b#/<!

#&/.(1%.%>.(8! .%1-.9#&)4! #&!%;#8%;/#1!;(/#%&/4! /-!3&9%.4/(&9!C#43(8!1(/%)-.#f(/#-&!(&9!<3$(&!

>.(#&!M3&1/#-&!#&!)%&%.(8U!!!!!!!!!!!!!
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A%M%.%&1%4!

F88#4-&!V+!71,(./<J!g+!E->.%+!FU+!K31%!F+!@%8)%.!FU!*PP?U!'3$(&!%^/.(4/.#(/%!C#43(8!1-./%^!

(&9!/<%!;%.1%;/#-&!-M!M(1%4+!b-.94+!&3$>%.4+!(&9!1-8-.4U!,%.%>.(8!1-./%^+*?W!H??=HH?U!

F88#4-&!V+!K31%!F+!";%&1%.!ss+!71,(./<J!gU!*PPPU![8%1/.-;<J4#-8-)#1(8!4/39#%4!-M!<3$(&!

M(1%!;%.1%;/#-&U!LW!K-/%&/#(84!)%&%.(/%9!#&!-11#;#/-/%$;-.(8!1-./%^!>J!M(1%!(&9!&-&=M(1%!

4/#$38#U!,%.%>.(8!1-./%^+!PW!?*H=?:IU!

F$>.34+!gg+!s-/f%.+!7+!"1<b%#&>%.)%.+!"A+!i-C~14+!gU!5I*OU!V<%!-11#;#/(8!M(1%!(.%(!#4!

1(34(88J!#&C-8C%9!#&!/<%!M-.$(/#-&!-M!#9%&/#/J=4;%1#M#1!M(1%!.%;.%4%&/(/#-&4U!@.(#&!"/.31/3.%!(&9!

G3&1/#-&U!555W!?5O*=?5N5U!

F^%8.-9!S+!n-C%8!gU!5I*:U!V<%!1<(88%&)%!-M!8-1(8#f#&)!/<%!(&/%.#-.!/%$;-.(8!M(1%!(.%(W!(!

;-44#>8%!4-83/#-&U!E%3.-#$()%+!N*W!:O*=:NIU!

@(4/#&!0+!S#9(8!0A+!@-3C#%.!"+!K%..-&%=@%./-8-//#!7+!@D&#4!s+!i(<(&%!K+!s(C#9!_+!6(1<(3^!0K+!

[;4/%#&!AFU!5I*:U!V%$;-.(8!1-$;-&%&/4!#&!/<%!;(.(<#;;-1($;(8!;8(1%!(.%(!.%C%(8%9!>J!

<3$(&!#&/.(1%.%>.(8!.%1-.9#&)4U!0-3.&(8!-M!E%3.-41#%&1%+!::W*I*5:=*I*:*U!

@D9-4=B8C#&!6@+!0-&(4!0+!@.#44(./!'+!,-8&(/=,-38>-#4!"+!V<#.#(3^!F+!S#)&(8!0K+!7(#88(.9!6U!

5I*OU!L&/.(1%.%>.(8!4/#$38(/#-&!-M!8%M/!(&9!.#)</!C%&/.(8!/%$;-.(8!1-./%^!93.#&)!->a%1/!

&($#&)U!@.(#&!(&9!8(&)3()%+!*OHW!O*=ORU!

@-3C#%.!"[+![&)%8!"FU!5IIRU!@%<(C#-.(8!9%M#1#/4!(&9!1-./#1(8!9($()%!8-1#!#&!1%.%>.(8!

(1<.-$(/-;4#(U!,%.%>.(8!1-./%^+!*RW*N:=*P*U"

@3f4~`#!g+!F&(4/(44#-3!,F+!i-1<!,U!5I*5U!V<%!-.#)#&!-M!%^/.(1%8838(.!M#%894!(&9!13..%&/4�
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s-&1<#&![U!*PN*U!"3.;.#4%��!43.;.#4%rU!K4J1<-;<J4#-8-)J+!*NW!?P:=H*:U"

s-b&#&)!K[+!,<(&!Fn+!K%%8%&!7S+!s-994!,7+!i(&b#4<%.!EU!5IIHU!s-$(#&!4;%1#M#1#/J!#&!

C#43(8!1-./%^U!,%.%>.(8!1-./%^+!*RW!*?H:=*?R*U"

s3>%J!F+!A(J!"U!5I*PU!,-./#1(8![8%1/.-1-./#1-).($!Y[,-gZ!#4!(!8-1(8!4#)&(8U!0-3.&(8!-M!

E%3.-41#%&1%+!:PW!?5PP=?:**U"

s31<(#&%!@+!n-C%8!gU!5I*HU!F!.%C#4%9!&%3.(8!M.($%b-.`!M-.!M(1%!;.-1%44#&)U!F&&3(8!A%C#%b!
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[&)%88!Fs+!71,(./<J!gU!5I*IU!V<%!.%8(/#-&4<#;!-M!)($$(!-41#88(/#-&4!(&9!M(1%=4;%1#M#1![AK4!

.%1-.9%9!43>93.(88J!M.-$!-11#;#/-/%$;-.(8!1-./%^U!,%.%>.(8!1-./%^+!5*W!*5*:=*55*U!

[;4/%#&!AF+!@(.!7+!iC%.()(!iU!5I*?U!E%3.(8!4J4/%$4!M-.!C#43(8!41%&%!.%1-)&#/#-&U!"1%&%!

C#4#-&W!*IH=*:?U"

[;4/%#&!A+!i(&b#4<%.!EU!*PPNU!F!1-./#1(8!.%;.%4%&/(/#-&!-M!/<%!8-1(8!C#43(8!

%&C#.-&$%&/U!E(/3.%+!:P5W!HPNU!

g(#&-//#!gU!5I*:U!L4!/<%!.#)</!(&/%.#-.!/%$;-.(8!C(.#(&/!-M!;.-4-;()&-4#(!(!M-.$!-M!p(44-1#(/#C%!
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A%C#%b+!5:W!PP=**IU"

g(-!{+!g%&/#8%!G+!A-44#-&!@U!5I*NU!G(4/!;%.#-9#1!4/#$38(/#-&!YGK"ZW!(!<#)<8J!%MM%1/#C%!

(;;.-(1<!#&!M7AL!>.(#&!$(;;#&)U!@.(#&!"/.31/3.%!(&9!G3&1/#-&+!55:W!5?::=5?H?U"

g<3$(&!F"+!@.3&%/!E7+!6#!n+!i-&%1`J!A_+!KJ8%4!0F+!](884!"F+!s%4/%M#&-!S+!](&)!]+!

A#1<(.94-&!A7U!5I*?U!sJ&($#1!%&1-9#&)!-M!M(1%!#&M-.$(/#-&!#&!/<%!<3$(&!M34#M-.$!

)J.34U!E(/3.%!1-$$3&#1(/#-&4+!HW!HRO5U"

g-$%f!0+!K%4/#88#!G+!]#//<-M/!E+!g-8(.(#!g+!6#>%.$(&!F+!K-8/-.(/4`#!"+!n--&!0+!g.#88=";%1/-.!iU!

5I*HU!G3&1/#-&(88J!9%M#&%9!b<#/%!$(//%.!.%C%(84!4%).%)(/%9!;(/<b(J4!#&!<3$(&!C%&/.(8!

/%$;-.(8!1-./%^!(44-1#(/%9!b#/<!1(/%)-.J=4;%1#M#1!;.-1%44#&)U!E%3.-&+!NHW!5*R=55OU"

g.#88=";%1/-.!i+!]%#&%.!i"+!i(J!i+!g-$%f!0U!5I*OU!V<%!M3&1/#-&(8!&%3.-(&(/-$J!-M!<3$(&!

M(1%!;%.1%;/#-&U!F&&3(8!.%C#%b!-M!C#4#-&!41#%&1%+!:W!*RO=*PRU"
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g41<b#&9!7+!K-3./-#4!g+!"1<b(./f!"+!S(&!s%!S#88%!s+!S3#88%3$#%.!KU!5I**U!]<#/%=$(//%.!

1-&&%1/#C#/J!>%/b%%&!M(1%=.%4;-&4#C%!.%)#-&4!#&!/<%!<3$(&!>.(#&U!,%.%>.(8!1-./%^+!55W!*HR?=

*HORU"

'(8).%&![+!@(39%&(!K+!'%#/!g+!,8(.`%!7+!7(.#&`-C#1!iU!*PP?U!";(/#-=/%$;-.(8!4/()%4!#&!M(1%!

(&9!b-.9!;.-1%44#&)U!*U!s%;/<!.%1-.9%9!;-/%&/#(84!#&!/<%!<3$(&!-11#;#/(8!(&9!;(.#%/(8!

8->%4U!0-3.&(8!-M!K<J4#-8-)J=K(.#4+!NNW!*=HIU"

'(^>J!0S+!'-MM$(&![F+!g->>#&#!7LU!5IIIU!V<%!9#4/.#>3/%9!<3$(&!&%3.(8!4J4/%$!M-.!M(1%!

;%.1%;/#-&U!V.%&94!#&!1-)&#/#C%!41#%&1%4+!?W!55:=5::U"

'%..%.(4!_U!5I*RU!6-1(8!M#%89!;-/%&/#(84W!$J/<4!(&9!$#43&9%.4/(&9#&)4U!G.-&/#%.4!#&!&%3.(8!

1#.13#/4+!*IW!*I*U"

0(123%4!,+!A%//%.!V6+!A-44#-&!@U!5I*RU!F!4#&)8%!)8(&1%!(/!&(/3.(8!M(1%!#$()%4!)%&%.(/%!

8(.)%.!(&9!23(8#/(/#C%8J!9#MM%.%&/!1(/%)-.J=4%8%1/#C%!4;(/#-=/%$;-.(8!4#)&(/3.%4!/<(&!-/<%.!

%1-8-)#1(88J=.%8%C(&/!1(/%)-.#%4!#&!/<%!<3$(&!>.(#&U!E%3.-L$()%+!*:OW!5*=::U"

0(123%4!,+!]#//<-M/!E+!]%#&%.!i"+!G-4/%.!@6+!A(&)(.(a(&!S+!'%.$%4!s+!7#88%.!i0+!K(.C#f#!0+!

g.#88=";%1/-.!iU!5I*RU!,-..%4;-&9#&)![,-g!(&9!M7AL!1(/%)-.J=4%8%1/#C%!4#)&(84!#&!<3$(&!

C%&/.(8!/%$;-.(8!1-./%^U!E%3.-;4J1<-8-)#(+!N:W!*?=5NU"

0-&(4!0+!@.#44(./!'+!'-443!g+!,-8&(/=,-38>-#4!"+!S#)&(8!0K+!A-44#-&!@+!7(#88(.9!6U!5I*NU!F!

M(1%!#9%&/#/J!<(8831#&(/#-&!Y;(8#&-;4#(Z!)%&%.(/%9!>J!#&/.(1%.%>.(8!4/#$38(/#-&!-M!/<%!M(1%=

4%8%1/#C%!.#)</!8(/%.(8!M34#M-.$!1-./%^U!,-./%^+!PPW!5PR=:*IU!
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0-&(4!0+!s%41-#&4!7+!i-%448%.!6+!,-8&(/=,-38>-#4!"+!"(3CD%!7+!g3J%!7+!UUU!7(#88(.9!6U!5I*5U!

G-1(8!%8%1/.#1(8!#&/.(1%.%>.(8!4/#$38(/#-&!-M!(!M(1%=4%&4#/#C%!(.%(!1(34%4!/.(&4#%&/!

;.-4-;()&-4#(U!E%3.-41#%&1%+!555W!5N*=5NNU"

0-&(4!0+!0(123%4!,+!6#3="<3(&)!0+!@.#44(./!'+!,-8&(/=,-38>-#4!"+!7(#88(.9!6U!A-44#-&!@U!

5I*RU!F!M(1%=4%8%1/#C%!C%&/.(8!-11#;#/-=/%$;-.(8!$(;!-M!/<%!<3$(&!>.(#&!b#/<!#&/.(1%.%>.(8!

;-/%&/#(84U!K.-1%%9#&)4!-M!/<%!E(/#-&(8!F1(9%$J!-M!"1#%&1%4+!**:W![?INN=[?IPOU"

0-&(4!0+!A-44#-&!@+!i.#%)!0+!i-%448%.!6+!,-8&(/=,-38>-#4!"+!S%4;#)&(&#!'+!0(123%4!,+!S#)&(8!

0K+!@.#44(./!'+!7(#88(.9!6U!5I*?U!L&/.(1%.%>.(8!%8%1/.#1(8!4/#$38(/#-&!-M!(!M(1%=4%8%1/#C%!(.%(!#&!

/<%!.#)</!#&M%.#-.!-11#;#/(8!1-./%^!#$;(#.4!#&9#C#93(8!M(1%!9#41.#$#&(/#-&U!E%3.-#$()%+!PPW!?NO=

?POU"

i(9#;(4(-)83!,7+!,-&&%.!,A+!]<(8%J!76+!@(>-J(&!Sg+!V(&9-&!EU!5I*RU!,(/%)-.J=

4%8%1/#C#/J!#&!<3$(&!C#43(8!1-./%^!M-88-b4!1-./#1(8!/-;-8-)JW!(!).-3;%9!#1[[g!4/39JU!K8-"!

-&%+!**W!%I*HO*IPU"

i(&b#4<%.!E+!71s%.$-//!0+!,<3&+!77U!*PPOU!V<%!M34#M-.$!M(1%!(.%(W!(!$-938%!#&!<3$(&!

%^/.(4/.#(/%!1-./%^!4;%1#(8#f%9!M-.!M(1%!;%.1%;/#-&U!0-3.&(8!-M!&%3.-41#%&1%+!*OW!?:I5=?:**U!

i(/f&%.!"+!E(3<(34!L+!@%&311#!F+!@-&#&!S+!A#&)(1<!s6+!,(.(&9#&#!7U!5IIPU!6-1(8!-.#)#&!-M!

M#%89!;-/%&/#(84!#&!C#43(8!1-./%^U!E%3.-&+!R*W!:H=?*U!

i-%448%.!6+!7(#88(.9!6+!@%&<(9#9!F+!S#)&(8!0K+!G%8>8#&)%.!0+!S%4;#)&(&#!'+!@.(3&!7U!5IIPU!

F3/-$(/%9!1-./#1(8!;.-a%1/#-&!-M![[g!4%&4-.4W!(&(/-$#1(8!1-..%8(/#-&!C#(!/<%!#&/%.&(/#-&(8!*It

*I!4J4/%$U!E%3.-#$()%+!?RW!R?=O5U"



%)"
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i.341<`%!0iU!5I*:U!@(J%4#(&!%4/#$(/#-&!43;%.4%9%4!/<%!/!/%4/U!0-3.&(8!-M![^;%.#$%&/(8!

K4J1<-8-)JW!g%&%.(8+!*?5W!HO:U!

i.341<`%!0U!5I*?U!s-#&)!@(J%4#(&!9(/(!(&(8J4#4W!F!/3/-.#(8!b#/<!A+!0Fg"+!(&9!"/(&U!

F1(9%$#1!K.%44U"

i3/(4!7+!71,(./<J!gU!s-&1<#&![U!*POOU!F3)$%&/#&)!$%&/(8!1<.-&-$%/.JW!/<%!K:II!(4!(!

$%(43.%!-M!4/#$3834!%C(83(/#-&!/#$%U!"1#%&1%+!*POW!OP5=OPHU"

6($>-&!A(8;<!7FU!5I*?U!E%3.-1-)&#/#C%!#&4#)</4!-&!1-&1%;/3(8!`&-b8%9)%!(&9!#/4!

>.%(`9-b&U!K<#8-4-;<#1(8!V.(&4(1/#-&4!-M!/<%!A-J(8!"-1#%/J!@W!@#-8-)#1(8!"1#%&1%4+!:RPW!

5I*5I:P5U!

6-1<J!F+!0(123%4!,+!7(#88(.9!6+!,-8&(/=,-38>-#4!"+!A-44#-&!@+!0-&(4!0U!5I*NU!"%8%1/#C%!

C#43(8!.%;.%4%&/(/#-&!-M!8%//%.4!(&9!b-.94!#&!/<%!8%M/!C%&/.(8!-11#;#/-=/%$;-.(8!1-./%^!b#/<!

#&/.(1%.%>.(8!.%1-.9#&)4U!K.-1%%9#&)4!-M!/<%!E(/#-&(8!F1(9%$J!-M!"1#%&1%4+!**HW![OHPH=

[ORI?U!

7%(9-b4!0,U!*PO?U!V<%!(&(/-$#1(8!>(4#4!-M!;.-4-;()&-4#(U!0-3.&(8!-M!E%3.-8-)J+!

E%3.-43.)%.J+!(&9!K4J1<#(/.JU!:OW!?NPtHI*U!

E(4.!"+!6#3!E+!s%C(&%J!i0+!n3%!{+!A(a#$%<.!A+!B&)%.8%#9%.!6g+!V--/%88!A@U!5I**U!"1%&%=

4%8%1/#C%!1-./#1(8!.%)#-&4!#&!<3$(&!(&9!&-&<3$(&!;.#$(/%4U!0-3.&(8!-M!E%3.-41#%&1%+!:*W!

*:OO*=*:ONHU"

K#/1<%.!s+!](84<!S+!n-C%8!g+!s31<(#&%!@U!5IIOU!V7"!%C#9%&1%!M-.!/<%!#&C-8C%$%&/!-M!/<%!

.#)</!-11#;#/(8!M(1%!(.%(!#&!%(.8J!M(1%!;.-1%44#&)U!,3..%&/!@#-8-)J+!*OW!*HRN=*HO:U"



%*"

"

K31%!F+!F88#4-&!V+!g-.%!0,+!71,(./<J!gU!*PPHU!G(1%=4%&4#/#C%!.%)#-&4!#&!<3$(&!%^/.(4/.#(/%!

1-./%^!4/39#%9!>J!M3&1/#-&(8!7ALU!0-3.&(8!-M!&%3.-;<J4#-8-)J+!O?W!**P5=**PPU"

KJ8%4!0F+!S%.4/J&%&!Vs+!"1<&%#9%.!]+!V(..!70U!5I*:U![^;8#1(/#&)!/<%!M(1%!;%.1%;/#-&!

&%/b-.`!b#/<!b<#/%!$(//%.!1-&&%1/#C#/JU!K8-"!-&%+!NW!%R*R**U"

}3%`!g6+!A-44#-&!@U!5I*OU!,(/%)-.J=4%8%1/#C%!<3$(&!>.(#&!;.-1%44%4!%8#1#/%9!#&!M(4/!;%.#-9#1!

C#43(8!4/#$38(/#-&!4/.%($4!(.%!#$$3&%!/-!/%$;-.(8!;.%9#1/(>#8#/JU!E%3.-;4J1<-8-)#(+!*I?W!*N5=

5IIU!

A%)(&!sU!*PNPU!'3$(&!>.(#&!%8%1/.-;<J4#-8-)JW![C-`%9!;-/%&/#(84!(&9!%C-`%9!$()&%/#1!

M#%894!#&!41#%&1%!(&9!$%9#1#&%:*F$4/%.9($+!/<%!E%/<%.8(&94W![84%C#%.U!

A#1%!g[+!,(4b%88!'+!7--.%!K+!'-MM$(&!K+!6($>-&!A(8;<!7FU!5I*NU!V<%!.-8%4!-M!8%M/!C%.434!

.#)</!(&/%.#-.!/%$;-.(8!8->%4!#&!4%$(&/#1!$%$-.JW!(!&%3.-;4J1<-8-)#1(8!1-$;(.#4-&!-M!

;-4/43.)#1(8!/%$;-.(8!8->%!%;#8%;4J!;(/#%&/4U!,%.%>.(8!,-./%^+!5NW!*?NO=*HI*U"

A-44#-&!@U!5I*?U!B&9%.4/(&9#&)!M(1%!;%.1%;/#-&!>J!$%(&4!-M!;.-4-;()&-4#(!(&9!

&%3.-#$()#&)U!G.-&/!@#-41#!Y[8#/%![9Z+!RW!5HN=:IOU"

A-44#-&!@+!,(89(.(!A+!"%)<#%.!7+!"1<388%.!F7+!6(f%J.(4!G+!7(J%.![U!5II:U!F!&%/b-.`!-M!

-11#;#/-!/%$;-.(8!M(1%!4%&4#/#C%!(.%(4!>%4#9%4!/<%!.#)</!$#998%!M34#M-.$!)J.34!#4!&%1%44(.J!M-.!

&-.$(8!M(1%!;.-1%44#&)U!@.(#&+!*5RW!5:N*=5:PHU"

A-44#-&!@+!'(&4%%3b!@+!s.#1-/!6U!5I*5U!s%M#&#&)!M(1%!;%.1%;/#-&!(.%(4!#&!/<%!<3$(&!>.(#&W!(!

8(.)%=41(8%!M(1/-.#(8!M7AL!M(1%!8-1(8#f%.!(&(8J4#4U!@.(#&!(&9!1-)&#/#-&+!OPW!*:N=*HOU"
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A-44#-&!@+!0(123%4!,+!0-&(4!0U!5I*NU!7(;;#&)!M(1%!1(/%)-.#f(/#-&!#&!/<%!<3$(&!C%&/.(8!

-11#;#/-/%$;-.(8!1-./%^!b#/<!9#.%1/!&%3.(8!#&/.(1.(&#(8!.%1-.9#&)4U!F&&(84!-M!/<%!E%b!n-.`!

F1(9%$J!-M!"1#%&1%4+!*?5RW!H=5?U"

"(8(9-!F6+!i-%448%.!6+!s%!7#a-88(!g+!"1<$#//![+!S#)&(8!0K+!,#C#/!V+!VJC(%./!6+!0-&(4!0+!

7(#88(.9!6g+!,-8&(/=,-38>-#4!"U!5I*OU!4[[g!#4!(!4(M%!;.-1%93.%!M-.!(!1-$;.%<%&4#C%!

(&(/-$#1!%^;8-.(/#-&!-M!/<%!#&438(W!F!.%/.-4;%1/#C%!4/39J!-M!*IN!;.-1%93.%4!.%;.%4%&/#&)!5H?!

/.(&4-;%.138(.!#&438(.!%8%1/.-9%4U!_;%.(/#C%!E%3.-43.)%.J+!*?W!*=NU"

";#.#9-&!7+!G#41<8!@+!i(&b#4<%.!EU!5IIRU!6-1(/#-&!(&9!4;(/#(8!;.-M#8%!-M!1(/%)-.J!4;%1#M#1!

.%)#-&4!#&!<3$(&!%^/.(4/.#(/%!1-./%^U!'3$(&!>.(#&!$(;;#&)+!5OW!OO=NPU"

V(&a#!i+!Lb(4(`#!7+!E(`(4(/-!E+!"3f3`#!iU!5I*5U!G(1%!4;%1#M#1!>.-(9>(&9!

%8%1/.-1-./#1-).(;<#1!4;%1/.(8!;-b%.!1<(&)%!#&!/<%!.<#&(8!1-./%^U!E%3.-41#%&1%!8%//%.4+!H*H!W!

RR=OIU!

V4(-!sn+!7-%88%.!"+!G.%#b(89!]FU!5IINU!,-$;(.#&)!M(1%!;(/1<!4J4/%$4!#&!$(1(23%4!(&9!

<3$(&4U!K.-1%%9#&)4!-M!/<%!E(/#-&(8!F1(9%$J!-M!"1#%&1%4+!*IH!W!*PH*?=*PH*PU!

!

V--/%88!A@+!s%C(&%J!i0+!n-3&)!0,+!K-4/%8&#13!g+!A(a#$%<.!A+!B&)%.8%#9%.!6gU!5IINU!M7AL!

$(;;#&)!-M!(!$-.;<%9!1-&/#&33$!-M!:s!4<(;%4!b#/<#&!#&M%.#-.!/%$;-.(8!1-./%^U!K.-1%%9#&)4!

-M!/<%!E(/#-&(8!F1(9%$J!-M!"1#%&1%4+!*IHW!:RIH=:RIPU!

S#9(8!0A+!_44(&9�&!V+!0%.>#!i+!s(8(8!""+!7#&-//#!6+!AJC8#&!K+!i(<(&%!K+!6(1<(3^+!0KU!5I*IU!

,(/%)-.J=4;%1#M#1!C#43(8!.%4;-&4%4W!(&!#&/.(1.(&#(8!4/39J!1-$;(.#&)!)($$(+!>%/(+!(8;<(+!(&9!

[AK!.%4;-&4%!4%8%1/#C#/JU!G.-&/#%.4!#&!<3$(&!&%3.-41#%&1%+!?+!*PHU"
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n-4<-.!s+!@-4`#&)!]'+!g<-4%!g7+!7(3&4%88!0'U!5IIRU!A%1%;/#C%!M#%894!#&!<3$(&!C#43(8!

1-./%^!$(;;%9!b#/<!43.M(1%!%8%1/.-9%4U!,%.%>.(8!1-./%^+!*OW!55P:=5:I5U"

n-4<-.!s+!g<-4%!g7+!@-4`#&)!]'+!"3&!K+!7(3&4%88!0'U!5IIOU!";(/#(8!(//%&/#-&!9-%4!&-/!

4/.-&)8J!$-938(/%!&%3.-&(8!.%4;-&4%4!#&!%(.8J!<3$(&!C#43(8!1-./%^U!0-3.&(8!-M!

E%3.-41#%&1%+!5OW!*:5IH=*:5IPU!

S(&!'-%4%&!g]U!*PPHU!F&(/-$J!-M!/<%!$%9#(8!/%$;-.(8!8->%U!7()&%/#1!.%4-&(&1%!

#$()#&)+!*:W!*I?O=*IHHU!

C(&!'-%4%&!g]+!F3)34/#&(1`!0,+!s#%.`#&)!0+!A%9$(&!"0+!V<(&)(C%8+!AU!5IIIU!V<%!

;(.(<#;;-1($;(8!)J.34!#&!F8f<%#$%.�4!9#4%(4%W!18#&#1(8!(&9!;.%18#&#1(8!&%3.-(&(/-$#1(8!

1-..%8(/%4U!F&&(84!-M!/<%!E%b!n-.`!F1(9%$J!-M!"1#%&1%4+!P**W!5H?=5O?U!

](&9%88!@FU!5I**U!V<%!&%3.->#-8-)#1(8!>(4#4!-M!4%%#&)!b-.94U!F&&(84!-M!/<%!E%b!n-.`!

F1(9%$J!-M!"1#%&1%4+!*55?W!R:=NIU!

]%#&%.!i"+!@(.&%//+!7F+!]#//<-M/!E+!g-8(.(#!g+!"/#)8#(&#!F+!i(J!iE+!UUU!g.#88=";%1/-.!iU!5I*NU!

s%M#&#&)!/<%!$-4/!;.->(>8%!8-1(/#-&!-M!/<%!;(.(<#;;-1($;(8!;8(1%!(.%(!34#&)!1-./%^=>(4%9!

(8#)&$%&/!(&9!1.-44=C(8#9(/#-&U!E%3.-#$()%+!*OIW!:O:=:N?U!

]%#&%.+!i"U+!g.#88=";%1/-.+!iU!5I*IU!";(.4%8J=9#4/.#>3/%9!-.)(&#f(/#-&!-M!M(1%!(&9!8#$>!

(1/#C(/#-&4!#&!<3$(&!C%&/.(8!/%$;-.(8!1-./%^U!E%3.-#$()%+!H5W!*HHP=*HO:U!

]%&&>%.)!AU!5I*IU!_&!%8%1/.#1(8!;-/%&/#(84!->4%.C%9!(/!(!9#4/(&1%!M.-$!#&/.(1.(&#(8!%8%1/.-9%!

1-&/(1/4U!,8#&#1(8!&%3.-;<J4#-8-)JW!-MM#1#(8!a-3.&(8!-M!/<%!L&/%.&(/#-&(8!G%9%.(/#-&!-M!,8#&#1(8!

E%3.-;<J4#-8-)J+!*5*W!5HPU!
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w(C%.#!'K+!s31`.-b!A@+!";%&1%.!""U!5IIPU!,-&1%.&#&)!/<%!->4%.C(/#-&!-M!(&!%8%1/.#1(8!

;-/%&/#(8!(/!(!9#4/(&1%!M.-$!(&!#&/.(1.(&#(8!%8%1/.-9%!1-&/(1/U!,8#&#1(8!&%3.-;<J4#-8-)J+!*IW!

*NO:=*NOHU!

w<%&!w+!n(&)!w+!'3(&)!6+!i-&)!{w+!](&)!{+!s(&)!{+!UUU!6#3!0U!5I*HU!}3(&/#MJ#&)!

#&/%.#&9#C#93(8!C(.#(>#8#/J!(&9!(4J$$%/.J!-M!M(1%=4%8%1/#C%!.%)#-&4W!(!;.->(>#8#4/#1!M3&1/#-&(8!

(/8(4U!E%3.-#$()%+!**:W!*:=5HU!

!

!

!

!

"3;;8%$%&/(.J!G#)3.%4!

"
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3#4%+*. !5:* J35)&%-03* /)'/)2)"-%-0+"* +,* -5)* '%/3)((%-0+"* 235)&)* .2)4* -+* 4)-)/&0")* -5)*
%"%-+&03%(* (%>)(* +,* )%35* 3+"-%3-:* R"%-+&03%(* /)10+"2* 7)/)* 4),0")4* 0"* )%35* 0"40<04.%(*
5)&02'5)/)*%33+/40"1*-+*&%?+/*%"%-+&03%(*(%"4&%/^2:*M5)*<)"-/%(*-)&'+/%(*2.(30*6NLJE*LMJE*
%"4*&04,.20,+/&* 2.(3.2E* 0:):E*YXJ9* 2)/<)*%2*&)40%(F(%-)/%(* >+/4)/2* +,* /)10+"2E*75)/)%2* -7+*
3+/+"%(*/),)/)"3)*'(%")2*3+"-%0"0"1*%"%-+&03%(*(%"4&%/^2*6'+2-)/0+/*-0'*+,*-5)*50''+3%&'.2E*
0:):E* A;V* %"4* %"-)/0+/* -0'* +,* -5)* '%/0)-+=+330'0-%(* 2.(3.2E* 0:):E* VLJ9* 2)/<)* %2* %"*
%"-)/0+/F'+2-)/0+/*>+."4%/8*,+/*)%35*/)10+":*b)*3+"204)/)4*3+"-%3-2*0"*-5)*RMT*0,*-5)8*7)/)*
(+3%-)4*%"-)/0+/(8*-+*-5)*'+2-)/0+/*-0'*+,*-5)*50''+3%&'.2:*!+-)*-5%-*7)*404*"+-*0"3(.4)*0"*+./*
%"%(82)2*3+"-%3-2*0"*-5)*-)&'+/%(*'+()*6MV9E*0:):E*%"-)/0+/*-+*-5)*(0&)"*0"2.(%):*M5)*235)&%-03*
(+3%-0+"2*+,*-5)2)*%"%-+&03%(*2-/.3-./)2*%/)*25+7"*+"*%*/)3+"2-/.3-)4*3+/-03%(*2./,%3)*+,*-5)*
N+(0"Ia*>/%0":*
!
!
!

"

3#4%+*.!A2*;"40<04.%(*'%/-030'%"-*%"%(8202*0"*,+./*%"%-+&03%(*/)10+"2*6%"-LMJE*%"-NLJE*(%-XWE*
&)4XW9:* X+/* )%35* '%/-030'%"-E* 7)* %<)/%1)4* -5)* 2)()3-0<)* %&'(0-.4)* %3/+22* ,%3)* +/* 5+.2)*
3+"-%3-2*>)(+"10"1* -+* -5)*2%&)*%"%-+&03%(* /)10+":*#%35*4+-* -5)/),+/)*/)'/)2)"-2* -5)*&)%"*
2)()3-0<)*%&'(0-.4)*,+/*,%3)*+/*5+.2)*3+"-%3-2*0"*%*20"1()*/)10+"*+,*%*20"1()*'%/-030'%"-:*#//+/*
>%/2* /)'/)2)"-2* J#Y2:* M5)* '%/-030'%"-2* %/)* /%"^)4* ,/+&* (+7)2-* -+* 5015)2-* %<)/%1)*
%&'(0-.4)2*,+/*,%3)2*60:):E*'%/-030'%"-*".&>)/*4+)2*"+-*&%-35*%3/+22*-5)*40,,)/)"-*'%")(29:*R2*
)$')3-)4E* -5)/)* 02* <%/0%>0(0-8* 0"* -)/&2*+,* %&'(0-.4)*%3/+22* '%/-030'%"-2E*75035* 3+.(4* >)*4.)*
2)<)/%(*,%3-+/2S*3+"-%3-2*402-%"3)*-+*-5)*2+./3)E*40'+()*+/0)"-%-0+"E*20B)*+,*-5)*1)")/%-+/*60:):E*
+,*-5)*,."3-0+"%(*%/)%9E*)-3:**


