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4$//*1*4D)*#,,E$4!

%789:7;F! GH+%,! C,/(I2*/! $4! H'! .$/4,'*J$! &%K%&%&,! $'(/$! L*/M4! &,'&$! $+%N$! K%K%/! )!
BH$',4!;%/$4!OH$!4%$1./$!$-#*!$'!P*+(*E!C,'!P/$-H$'-%*Q!$4(*!($'4%R'!N$'$/*!P%NH/*4!
$4.*-%*+$4!-,1,!+*!NH%/'*+&*Q!+*!/*)H$+*!)!+*!-%'(*!&$!S,$0%H4E!90/*4!-,1,!$+!-H$'(,!
56+!,(/,!-%$+,7!)! +*!',K$+*!"#$%&'#!1H$4(/*'!H'!.$/4,'*J$!$4-%'&%&,!$'(/$!$4(,4!&,4!
$4.*-%,4Q!0H4-*'&,!4H!%&$'(%&*&E!6'!56+!,(/,!-%$+,7!$+!.$/4,'*J$!',!4R+,!4$!&$4.+*2*!$'!
$+! ! $4.*-%,Q! *! L*/M4Q! 4%',! $'! $+! (%$1.,Q! *! TUVUE! ;+($/'*! +*! 0,#$1%*! .*/%4%'*Q! -,'! 4H!
1,'R(,'*! $W%4($'-%*! $'! BH$',4! ;%/$4E! C/$*! H',4! .$/4,'*J$4! OH$! 4%10,+%2*'! +*!
*(/*--%R'! .,/! +,! &$4-,',-%&,! )! +,! ./,#%0%&,E! CH*'&,! $4(,4! .$/4,'*J$4! 1H$/$'Q!
($/1%'*!4H!&$4$,E!<*!.,$4M*!&$!B*H&$+*%/$Q!<*H(/X*1,'&Q!8%10*H&!)Q!$4.$-%*+1$'($Q!
+*! &$! C$/'H&*Q! *.*/$-$'! *4,-%*&*4! *! $4($! &$4$,E! GH4(*1$'($Q! $4! H'! .,$1*! &$!
C$/'H&*Q!+,!OH$!.,&/M*!*/(%-H+*/!$+!/$+*(,!-,'!"#$%&'#(!6+!1,1$'(,!&$!-,'-%+%*-%R'!&$+!
.$/4,'*J$! )! &$!Y,/*-%,!9+%K$%/*Q! ./,(*N,'%4(*! &$! +*! ',K$+*Q! $'(/$! $4,4! &,4! $4.*-%,4!
-,'(/*.H$4(,4E!

$<=<>?<8#@=<A7F!$4.*-%,Q!$4-%4%R'Q!.,$4M*Q!C$/'H&*Q!C,/(I2*/E!

)>8B?<@BC#GH+%,!C,/(I2*/!%4!*!.$/4,'!&%K%&$&!0$(Z$$'!L*/%4Q!Z#$/$!#*4!&$-%&$&!(,!+%K$Q!
*'&!BH$',4!;%/$4!*+Z*)4!/$1%'&$&!0)!#%1E!"#$!./,&H-$&!($'4%,'!0)!(#%4!P*-(!%4!,P($'!
(/*'4+*($&! %'(,! 4.*-$! P%NH/$4! *4! (#$! N*/+*'&Q! (#$! #,.4-,(-#Q! (#$!S,$0%H4[4! 4(/%.! %'!
.%$-$4!*4!(#$!(*+$!56+!,(/,!-%$+,7!*'&!(#$!',K$+!"#$%&'#(!B,(#!4#,Z!*!-#*/*-($/!&%K%&$&!
%'(,!(Z,!4.*-$4!+,,\%'N!P,/!(#$%/!%&$'(%()E!"#$!-#*/*-($/!,P!56+!,(/,!-%$+,7Q!N,$4!*4!(,!
4.*-$Q!L*/M4Q!*4!(#/,HN#!(#$!(%1$Q!TUVUE!C,/(I2*/!-/$*($&!-#*/*-($/4!Z#%-#!4)10,+%2$!
(#$!*((/*-(%,'!(,!(#$!H'\',Z'!*'&!(,!(#$!0*''$&E!]#$'!(#$4$!-#*/*-($/4!&%$&Q!*+4,!
#%4! Z%4#! #*4! P%'%4#$&E! "#$! B*H&$+*%/$[4Q! <*H(/$*1,'&[4Q! 8%1*0*H&[! *'&! C$/'H&*[4!
.,$(/)!*..$*/4!-,''$-($&!(,!(#%4!Z%4#E!9'$!C$/'H&*[4!.,$1!-,H+&!*/(%-H+*($!(#$!(Z,!
.*/(4!,P!(#$!56+!,(/,!-%$+,7!*'&!"#$%&'#)!!

D7EFG?H8C!!4.*-$Q!4.+%(Q!.,$(/)Q!C$/'H&*Q!C,/(I2*/E!
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C,1,! 1H-#,4! %'($+$-(H*+$4! +*(%',*1$/%-*',4! &$! 4H! (%$1.,Q! GH+%,! C,/(I2*/! PH$! H'!

.$/4,'*J$!$4-%'&%&,!$'(/$!&,4!1H'&,4Q!6H/,.*!)!;1X/%-*E!6'!-%$/(,!1,1$'(,!$+%N%R!L*/M4!

.*/*!K%K%/!)!$4-/%0%/!$'!$4.*^,+Q!*H'OH$!-,'!+*!1%/*&*!KH$+(*!*!BH$',4!;%/$4E!?H'-*!4H.$/R!

$4(*! -,'(/*&%--%R'! OH$! 4$! PH$! *-$'(H*'&,! *! +,! +*/N,! &$! 4H! K%&*! )! 4$! 1*'%P%$4(*!

&/*1I(%-*1$'($! $'! 4H! .,$4M*E! ;4M! 1%41,Q! 4$! /$P+$J*! $'! (,&*! 4H! ,0/*! $! %+H4(/*!

-,1.,/(*1%$'(,4! -,1,! 4H! K%'-H+*-%R'! *! +*4! 4H-$4%K*4! -*H4*4! /$K,+H-%,'*/%*4!

+*(%',*1$/%-*'*4!&$!CH0*Q!C#%+$Q!?%-*/*NH*Q!6+!:*+K*&,/!)!-,'!4H!+H-#*!$'!&$P$'4*!&$!+,4!

&$/$-#,4!#H1*',4Q!*&$1I4!+*4!&%K$/4*4!.,+X1%-*4!OH$!4,4(HK,E!!

6'! +*! +%($/*(H/*!.,4'*-%,'*+! +,4!K%*J$4! 4,'!&$!#H%&*Q!&$! PHN*Q!1I4!OH$!&$! /$N/$4,!

.$/,!$+!.$/4,'*J$! 4%NH$! 4%$'&,! 4%$1./$!H'!#,10/$!&$4($//*&,Q!&$4H0%-*&,Q!.$/&%&,TE! 6+!

&$4*//*%N,Q!+*!-,'(/*&%--%R'!$'(/$!$4(*/!PH$/*!)!4$'(%/4$!&$'(/,Q!$4!H'*!-*/*-($/M4(%-*!&$!+*!

+%($/*(H/*! #%4.*',*1$/%-*'*! OH$! C,/(I2*/! .+*'($*! )*! $'! T_`_! $'! +*4! 58*2,'$4! &$! +*!

-R+$/*7a!OH$!+$!++$K*/,'!*!&$J*/!BH$',4!;%/$4E!64(,!1%41,!4$!$W./$4*!$'!$+!.$'b+(%1,!($W(,!

&$!*#'+,!&'! -.&/01-%',Q! 4H! ($4(*1$'(,!.,X(%-,Q!&$4.HX4!&$!K*/%,4!.,$1*4!$'! +,4!OH$! 4$!

/$P%$/$!*!$4(*4!/*2,'$4F!

2&!3%4)!-,5,!6%4&7!1&!8&1#79.#E!!!
;4M!($/1%'*!A,'!:$NH'&,!:,10/*Q!*4M!($/1%'*!+*!!
-R+$/*!.,/!&$J*/1$Q!4H-%,!)!+*K*&,!*!+*!K$2Q!
P/$'($!*!,(/,4!-%$+,4E!A$4&$!+H$N,Q!-,1,!9/P$,Q!!!
(*'(*4!K$-$4!#*0/M*!&$!1%/*/!#*-%*!*(/I4!)!.*N*/!!!
$+!!./$-%,E!<,!4%N,!.*N*&,!#,)c!4%N,!)!4$NH%/X!!
1%/I'&,($Q!6H/M&%-$!;/N$'(%'*E!
!dC,/(I2*/Q!T_UeF!f`eg!

!

6'!4H!b+(%1,!.,$1*Q!!56+!6'-H0/%&,/7Q!C,/(I2*/!4$!-,'P%$4*Q!#*0+*!&$!4H!%&$'(%&*&F!

64$!OH$!4*+$!&$!4H!.*M4!.,/OH$!(%$'$!1%$&,Q!
',!!4*0$!&$!OHXQ!1%$&,!&$+!OH$4,!-,'!/*(R'Q!
&$!!+*!-H$/&*!$'(/$!+,4!+,-,4Q!&$!+*!$4.H1*!$'!+*!4,.*E!
6'(,'-$4!OH%$/$!-*10%*/4$!-,1,!H'*!P%NH/%(*Q!
$+!!.$+,!OH$!*'($4!4$!*+*10/*0*!-,'!N,1%'*!)!$4.$J,!
+,!!4H$+(*!$'!J,.,Q!4$!*0/$!+*!-*1%4*Q!1H&*!

                                                
T!!:$Nb'!C*4(*')Q!ahhUQ!.E!af`E!!
a “8*2,'$4!&$!+*!-R+$/*7!$4!H'!N/H.,!&$!.,$1*4!$4-/%(,4!$'!T_`_Q!*+!/$N/$4*/!C,/(I2*/!&$!6H/,.*!*!BH$',4!
;%/$4! )! OH$! &$4.HX4! PH$/,'! $&%(*&,4! $'! L*/M4Q! &$! P,/1*! ./%K*&*! dC,/(I2*/Q! T_UeQ! .E! fT_gE! L*/*! 1I4!
%'P,/1*-%R'Q!!KX*4$!:$//*Q!ahhhE!
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&$!!-,4(H10/$4Q!&$!K%',4!)!&$!%&%,1*E!
:$!&*!-H$'(*!%'P$+%2Q!OH$!K*!(%/*'&,!1$J,/Q!)!&H$/1$!
*!!.*(*!*'-#*E!Y*4(*!&$!$4(%+,!-*10%*Q!)!(%$'$!*1%N,4!
OH$!!',!4*0$'!4H!#%4(,/%*!./,K%'-%*'*Q!/%&M-H+*!)!-*4$/*E!
ijk!

!

L$/,!(*10%X'!(%$'$!OH$!*-$.(*/!OH$!',!.H$&$!&$J*/!&$!4$/!OH%$'!$4!'%!&$!4$'(%/4$!

$W(/*^*&,!#*4(*!4H!1H$/($F!

ijk!
;.*/($!OH$!',!,+K%&*Q!.,/OH$!$4!*/($!&$!.,-,4Q!!
+,!OH$!OH%4,Q!$4*!4,.*!&$!$4(/$++*4!)!+$(/*4!!
OH$!%'P*(%N*0+$!-,1$/I!
$'!'H1$/,4*4!1$4*4!&$!K*/%*&,4!#,($+$4Q!
+*!1%41*!4,.*Q!.,0/$!(%.,Q!
#*4(*!OH$!$+!.$4-*&%(,!%'($/-,4(*+!4$!.+*'($!)!&%N*!
0*4(*E!
dC,/(I2*/Q!T_UeF!f`Vg!

!

64(*!-,'(/*&%--%R'!$4!H'*!PH$'($!-,'4(*'($!&$!($'4%,'$4!)!.,/!(*'(,!&$!-/$*(%K%&*&!

OH$! N$'$/*! $4.*-%,4! 4%10R+%-,4fQ! -,1,! $+! 4$'(%&,! OH$! *+-*'2*'! +,4! &$M-(%-,4! *OHMl*++MQ!

*-Il*++IQ! P%NH/*4! -,1,! +*! ! NH%/'*+&*!)! +*! /*)H$+*Q! -%'(*4!&$!2,&:4%1! .*/*! (/*'4%(*/!&$!H'!

+HN*/!*!,(/,Q!$4.*-%,4!OH$!$4-$'%P%-*'!+*!',4(*+N%*!$'!1H-#*4!&$!4H4!,0/*4Q!-,1,!$+!-H$'(,!

56+!,(/,! -%$+,7!&$!;,8,1! ',1! 3%&9,1!&'! 3%&9,! )! +*!',K$+*!"#$%&'#(!;10,4!./$4$'(*'!*!H'!!

.$/4,'*J$!$4-%'&%&,!$'(/$!L*/M4!)!BH$',4!;%/$4!$'Q!H'!.$/4,'*J$!$'!0H4-*!&$!4H!%&$'(%&*&Q!

$'(/$!&$4&,0+*1%$'(,4!$4.$-H+*/$4E!

6'! 56+! ,(/,! -%$+,7! $+! ./,(*N,'%4(*! 4$! &$4+%2*! $'(/$! $+! .*4*J$! mn$1$4Q! &$! BH$',4!

;%/$4!&$4&$!T_aU!*!T_`e!&,'&$!K%K$!-,'!H'*!1*&/$!./,($-(,/*!)!++$K*!H'*!K%&*!*.*-%0+$!)!

*0H//%&*! &$! PH'-%,'*/%,! -,'! ',K%*! P,/1*+! )Q! .,/! ,(/,Q! 4H! K%&*! $'! +*!m*+$/%$! =%K%$''$! &$!

L*/%4! $'! TUVU`Q! &,'&$! 4$! $'-H$'(/*! -,'! +*! ./,4(%(H(*! G,4%*'$! )! 4$! $'P/$'(*! *! (,&*4! +*4!

(/*'4N/$4%,'$4E!o*-%+%(*'!$4(,4!&$4+%2*1%$'(,4Q!*!K$-$4!%1.$/-$.(%0+$4Q!$4-$'*/%,4!-,1,!$+!

+HN*/! &$! (/*0*J,! &$+! .$/4,'*J$! OH$! $4! -,//$&,/! &$! 0,+4*! $'! +,4! &,4! $4.*-%,4Q! .*4$,4Q!

                                                
f!=X*4$!94(/%*Q!T__aE!
`!:,'!-*/*-($/M4(%-*!&$!+*!+%($/*(H/*!.,4'*-%,'*+!+,4!K%,+$'(,4!-*10%,4!&$+!$'P,OH$!$4.*-%*+!,!($1.,/*+!OH$!
',4!,0+%N*'!*!.$'4*/! +*! /$*+%&*&!&$4&$!.$/4.$-(%K*4!1I4! N$'$/*+$4! $'! +*4!OH$!',! ($'N*! 4$'(%&,!&%4(%'NH%/!
$'(/$!'*-%,'$4!,!$('%*4Q!4$Nb'!C*4(*')Q!ahhUQ!.EaaeE!!
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4,'%&,4Q!&%4(H/0%,4Q!,+,/$4Q!($1.$/*(H/*4Q!*!K$-$4!$'!K%,+$'(,!-,'(/*4($Q!$+!,+,/!PH$/($!&$+!

-*PX!&$!BH$',4!;%/$4Q! P/$'($!*+! P+,J,!)! /$-,-%&,!&$!L*/M4E!6+! -*+,/!#b1$&,!)!.$N*J,4,!&$!

BH$',4!;%/$4!P/$'($!*!+*!'%$K$!)!$+!#%$+,e!&$!L*/M4E!64(,4!&,4!*10%$'($4!+$!.$/1%($'!!,4-%+*/!

$'(/$! 4H! /$*+%&*&! )! 4H! &$4$,Q! -,1,! $+! *'K$/4,! )! $+! /$K$/4,! &$! H'*! -%/-H+*/! -%'(*! &$!

2,&:4%1
VE! <,4! *&K$/0%,4! 5$'! 1$'($7Q! %'4R+%(,4! .,/! 4H! &$41$4H/*&*! 1*4*! PR'%-*F!

5&$4./,.,/-%,'*&*1$'($7Q! ! 5*-,1.*4*&*1$'($7Q! 5&%P%-H+(,4*1$'($7! )! 4H! P/$-H$'-%*! p

H',4! -%'-H$'(*pQ! -%/-H+*'! (*10%X'! .,/! $4(*! -%'(*! )! 1*(%2*'! .*+*0/*4! )! *--%,'$4F!

5&$4&$^,4*1$'($7Q! 5#%4(X/%-*1$'($7Q! 5,4($'(,4*1$'($7Q! *&$1I4! &$! ./,.,/-%,'*/!

+$'(%(H&!)!H'*!*(1R4P$/*!,'M/%-*!*+!-H$'(,E!

!;!(/*KX4!&$!+*!-,//$4.,'&$'-%*!&$!GH+%,!C,/(I2*/!4$!,04$/K*!OH$!+*!N$4(*-%R'!&$!+*4!

&,4! ,0/*4! .H&,! &*/4$! -,'! H'*! -%$/(*! %'($/P$/$'-%*! ($1.,/*+Q! .H$4! $+! *H(,/! *(%$'&$! *+!

1%41,!(%$1.,!*!+*4!-/M(%-*4!&$!"#$%&'#!p.H0+%-*&*!$'!T_Vfp!)!*!+*!-,'P%NH/*-%R'!)!$&%-%R'!

&$!;,8,1!',1!3%&9,1!&'!3%&9,)!OH$!4$!.H0+%-*/I!$'!T_VVE!C,/(I2*/!-,'-$&$!N/*'!%1.,/(*'-%*!

*! 56+! ,(/,! -%$+,7Q! 4H! b+(%1,! -H$'(,! dC,/(I2*/Q! ahhhQ! aF! VUTQ! V_hQ! qVfgQ! ! %'($/K%$'$! $'! $+!

&%4$^,!&$!4H!.,/(*&*!)!-,'(/*.,/(*&*!-,'!P,(,N/*PM*4!&$!+*4!&,4!N*+$/M*4!dC,/(I2*/Q!ahhhQ!

aF!UhfQ!Uh`Q!ThTTQ!ThaUgQ!%'4%4($!$'!OH$!4$!&%P$/$'-%$!-,'!H'!$4.*-%,!4HP%-%$'($!$+!$.MN/*P$!

OH$! $'-*0$2*! -*&*! H'*! &$! +*4! &,4! .*/($4! &$+! ($W(,! OH$! (*10%X'! &$0$'! &%P$/$'-%*/4$!

K%4H*+1$'($! -,'! ,(/,! $4.*-%,! dC,/(I2*/Q! ahhhQ! aF! __fg! )! K*+,/*! +*! ,.%'%R'! &$! *+NH',4!

*1%N,4!-,'!/$4.$-(,!*!X+qE!!

6'! +*! ./%1$/*! .*/($Q! $+! .$/4,'*J$! /$-H$/&*! -,'! ',4(*+N%*! 4H! P*-%+%&*&! .*/*!

&$4.+*2*/4$! -H*'&,!OH$/M*! *! +*! 0,#$1%*!.*/%4%'*! -,'! (,&*4! 4H4! ($'(*-%,'$4F! 4H! /$+*-%R'!

-,'! G,4%*'$! )! 4H4! -,1.*^$/*4! )! *1%N,4Q! +*! *(/*--%R'! 1,/0,4*! .,/! H'! *4$4%',! )! H'!

$'%N1I(%-,!4H&*1$/%-*',!&$!*4.$-(,!*H4$'($!)!$W(/*^,4!NH4(,4!4$WH*+$4E!;+!P%'*+!&$!$4(*!

./%1$/*! .*/($Q! $+! .$/4,'*J$! &$4$*! #*0+*/! $'! $4.*^,+Q! -,'! $+! 4H&*1$/%-*',c! .$/,! ',! 4$!

&$-%&$F!5i1k$! +,! %1.%&%R! +*! P/M*!-R+$/*!-,'! +*!OH$!),!#*0M*! /$-%0%&,!H'*! %'($/.$+*-%R'!&$!

                                                
e! !6+!-,'(/*4($!&$+!-+%1*!)*!.$/1%($! +,4!&$4.+*2*1%$'(,4!&$+!.$/4,'*J$!&$!5<$J*'*7!$'! !<&1=4#.4,Q!C,/(I2*/Q!
T_eTE!
V!L*/*!+*!$W.+%-*-%R'!&$!$4(*!P%NH/*!KX*4$!:$//*Q!T__eE!
q!C,1,!:*b+!rH/\%$K%-#Q!;+$J*'&/*!L%2*/'%\!!dC,/(I2*/Q!ahhhQ!aQ!.E!Thfqg!)!S*'H$+!;'(%'!5)!$+!b+(%1,!OH$!$4!(H!
./$P$/%&,!)!OH%2I!(*10%X'!$+!1M,7!dC,/(I2*/Q!ahhhQ!aQ!.E!ThaagE!
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$4($! NX'$/,! dT``g7E! ?,! $W.+%-*! +*4! /*2,'$4! &$! $4(*! -R+$/*Q! $+! ($1,/! *! H'*! %'K%(*-%R'!

#,1,4$WH*+UQ! $+! ($1,/! *! 4$/! %&$'(%P%-*&,! -,1,! 4H&*1$/%-*',Q! -H*'&,! ./$($'&$! 4$/!

P/*'-X4Q! 5*+N,! -,1,!H'*!K$&*Q! $+! 4$'(%1%$'(,!&$!OH$! 4%! +*! (/*4N/$&M*! %0*!*!$'(/*/!$'!H'!

($//%(,/%,!%'4$NH/,E!r!4%'!$10*/N,!-/$,!OH$!#%-$!1*+Q!OH$!$4(HK$!*+!0,/&$!&$!H'!*-(,!OH$!

#H0%$/*!.,&%&,!4*+K*/1$!dT`VgE7!

6'!+*!4$NH'&*!.*/($Q!$+!.$/4,'*J$!(%$'$!H'*!K$/&*&$/*!&%P%-H+(*&!.*/*!*--$&$/!*!4H!

,(/,!$4.*-%,E!CH*'&,!+,!-,'4%NH$Q!L*/M4!$4(I!$'!.+$'*!NH$//*!-,'(/*!L/H4%*!)!$'!+*4!-*++$4!

4$! K%K$'! -,'! ($//,/! +*4! #*2*^*4! &$+! *4$4%',! <*H/$'(Q! OH$! ++$N*'! *! %1.$&%/! OH$! $+!

./,(*N,'%4(*!*-H&*!*++M!-,'!(*'(*!P/$-H$'-%*!-,1,!4,+M*E!6+!.$/4,'*J$!)!G,4%*'$Q!JH'(,!-,'!

,(/,4!*1%N,4Q!*4%4($'!*! +*! %1./$4%,'*'($!$J$-H-%R'!&$!H'!/$,Q!-,'! +*!K%4%R'!&$!4H!-*1%4*!

-,1,!H'*!1*'-#*!0+*'-*Q!+*!-H+.*E!",&,!$4(,!,-H//$!$'!H'*!$4-$'*!-*(I/(%-*!/$N*&*!.,/!

+*4! +IN/%1*4E! ;++M! K$'! (*10%X'! *+! 4H&*1$/%-*',E! <*! 1H$/($! &$+! /$,! PH'-%,'*! -,1,! H'*!

*'(%-%.*-%R'!&$!+*!1H$/($!&$+!*4$4%',!<*H/$'(Q!&$+!4H&*1$/%-*',!)!&$!+*4!.,4%0%+%&*&$4!&$+!

.$/4,'*J$!.*/*!*--$&$/!*!4H!,(/,!-%$+,Q!)!X4($!+,!%'(H)$E!!

ijk!$+!4$'(%1%$'(,!%'&$P%'%0+$!&$!OH$!$4,!',!#H0%$/*!&$0%&,!,-H//%/!$'!$4*!P,/1*Q!OH$!*+N,!
$4(*0*!*1$'*2*'&,!$'!1M!$+!1H'&,!&$!+*4!N*+$/M*4!)!+,4!.*4*J$4Q!,!(,&*KM*!.$,/Q!OH$!1%!!
P$+%-%&*&!$'!$4($!1H'&,!#*0M*!4%&,!H'!./$+H&%,!$'N*^,4,Q!H'*!(/*1.*!&$!P+,/$4!-,1,!4%!
H'*!&$! +*4!P%NH/*4!&$!)$4,!1$!#H0%$/*!*+-*'2*&,!H'*!NH%/'*+&*!1$'(%&*!d)!$4*!',-#$!),!
#*0M*!.$'4*&,!OH$!+*4!-,4*4!4$!($JM*'!-,1,!+*4!P+,/$4!&$!H'*!NH%/'*+&*g!dTeTpTeagE!!!
!

6+!.$/4,'*J$!4$!&$4+%2*!*!4H!K%&*!P*1%+%*/!&$!!BH$',4!;%/$4!)!-H*'&,!.,/!P%'!-,'4%NH$!

K,+K$/!*!L*/M4Q!&$4-H0/$!OH$!(*'(,!$+!*4$4%',!-,1,!$+!4H&*1$/%-*',!#*'!1H$/(,!)!*H'OH$!

+,!-$+$0/*!-,'!4H4!*1%N,4Q!./,'(,!4$!&*!-H$'(*!&$!OH$!$4(*4!&,4!1H$/($4!#*'!($/1%'*&,!

-,'! 4H4! %+H4%,'$4!&$!&$4.+*2*/4$E!C,'! +*!1H$/($!&$+! *4$4%',!)!&$+! 4H&*1$/%-*',Q!&,0+$4!

$'(/$!4M!)!(*10%X'!&$4&,0+*1%$'(,4!&$!+,4!&$4$,4!,-H+(,4!&$+!./,(*N,'%4(*!dm/*'&%Q!T_qaQ!

8,&/MNH$2!S,'$N*+Q! T_qfQ! ?,NH$/,+Q! T__`gQ! &$4*.*/$-$! +*! *(/*--%R'! .,/! $+! 1%4($/%,Q! +,!

&$4-,',-%&,!)!+,!./,#%0%&,E!:$!&%0HJ*!$4(*!+M'$*!&$!%'($/./$(*-%R'!)!(*10%X'!,(/*4!!-,1,!

+*!-,./,P%+%*!)!$+!4*&%41,!+%N*&,4!*!+*!(/*'4N/$4%R'l$J$-H-%R'!+%($/*/%*!d8,&/MNH$2!S,'$N*+Q!

T_qfgE!A$!#$-#,Q!(,&,!$++,!$4(I!%'4%'H*&,!$'!$+!/$+*(,E!64(*!+$-(H/*!$W.+%-*/M*Q!*&$1I4Q!+*!

                                                
U!64!+*!,.%'%R'!&$!S-!mH%/\Q!T_UepUVQ!)!&$!:$//*Q!ahheQ!OH$!4$!1*(%2*!$'!$4($!*/(M-H+,E!
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/$'H'-%*! P%'*+Q! %'$W.+%-*0+$Q! &$+! ./,(*N,'%4(*! *! 4H! -%$+,! &$! L*/M4Q! H'*! K$2! OH$! #*!

&$4.*/$-%&,!$+!1,(%K,!&$+!1%$&,E!

6+! /$-,//%&,! &$+! .$/4,'*J$! $'! L*/M4! 4$! .+*'($*! -,'! +*! P%NH/*! &$! H'*! NH%/'*+&*! &$!

P+,/$4Q!*4,-%*&*4!*!B*H&$+*%/$Q!<*H(/X*1,'(Q!8%10*H&!dr,H'NQ!T__ag!)!C$/'H&*E!6'!$+!-%$+,!

&$!+*4!N*+$/M*4!0*J,!+*4!-H*+$4!4$!++$K*!*!-*0,!4H!./%1$/!$'-H$'(/,!-,'!G,4%*'$!)!OH$!+H$N,!

4$! K*! -,1.+$(*'&,! -,'! +,4! 4H-$4%K,4! .$/4,'*J$4! OH$! +$! *(/*$'F! $+! *4$4%',Q! $+!

4H&*1$/%-*',E! ;+! P%'*+! +*! NH%/'*+&*! /$4H+(*! 4$/! Pb'$0/$! dT`_gQ! -,1,! +*! 1H$/($! &$! 4H4!

%+H4%,'$4E! 6'! $+! 1,K%1%$'(,! &$! $4(*! NH%/'*+&*Q! $+! /$+*(,! $4(I! .H$4(,! $'! *0%41,! )*! OH$!

/$P+$J*!4H!$4(/H-(H/*!-,'!+,4!.$/4,'*J$4!OH$!+*!K*'!($J%$'&,Q!OH$!K*'!P,/1*'&,!+*!P%NH/*!&$!

+*!'*//*-%R'! )!OH$! 4$! /$P+$J*'Q! *! 4H! K$2Q! $'(/$! 4Mc! *+! %NH*+! OH$! 4H4!$4.*-%,4!$! %'-+H4,! 4H4!

-%/-H'4(*'-%*4!)!4H4!1,1$'(,4!#%4(R/%-,4!dr,H'NQ!T__agE!!

:$! ./$4$'(*'! 4%1$(/M*4! )! -,'(/*4($4! $'(/$! *10*4! .*/($4E! 6'! +*! ./%1$/*Q! $+!

.$/4,'*J$Q!*+!&$4$*/! %'($/.$+*/!*+! 4H&*1$/%-*',Q! 4$!$'-H$'(/*!5*+!0,/&$!&$!H'!*-(,!OH$!

#H0%$/*!.,&%&,!4*+K*/1$7!dT`Vgc!,!!4$*Q!$+!-H1.+%1%$'(,!&$!4H4!&$4$,4E!6'!-*10%,Q!$'!+*!

4$NH'&*!.*/($Q! ! 4$! $'-H$'(/*! 5*+! 0,/&$!&$!&*/+$! +*! /*2R'7! dTe`g! *! 4H! ',K%*! @/1*Q! OH%$'!

.%$'4*!OH$!$+!1*(/%1,'%,!+$!&$K,+K$/I!!5*!+*!',/1*+%&*&!0H/,-/I(%-*7!dTe`gE!

<*!-/%(%-*!#*!%&$'(%P%-*&,!+,4!&,4!$.MN/*P$4!OH$!$'-*0$2*'!+*4!&,4!.*/($4!&$+!-H$'(,!

-,1,! .$/($'$-%$'($4! *! >&1! ?@#7=1! 8&! 2#'8,.,.! &$! <*H(/X*1,'(Q! d8,&/MNH$2! S,'$N*+Q!

T_UVgE!6+!./%1$/!$.MN/*P$Q!/$+*(%K,!*+!.,&$/!&$!+,4!,J,4Q!.$/1%(%/M*!*+!.$/4,'*J$!/$P+$J*/4$!$'!

4H4!&,0+$4F!$+!4H&*1$/%-*',!<*H(/X*1,'(!)!$+!*4$4%',!<*H/$'(Q!-H),!',10/$!$4(I!%'-+H%&,!

$'! $+! &$+! ,(/,E! 6+! &$4-,',-%1%$'(,! &$+! ',10/$! &$+! .$/4,'*J$! P*-%+%(*/M*! $4($! /$P+$J,E! 6+!

4$NH'&,!$.MN/*P$Q!./$NH'(I'&,4$!.,/!+,4!.%-,4!&$!N*4!)!+*4!./,4(%(H(*4!&$!,(/,4!(%$1.,4Q!!

*.H'(*/M*!*!+*!',4(*+N%*!&$+!./,(*N,'%4(*!.,/!$4(,4!$+$1$'(,4!&$!4H!-%$+,!.*/%4%',Q!*+!P%'*+!

&$+!-H$'(,!-H*'&,!4H!*--$4,!+$!$4!'$N*&,E!

Y*)!OH%$'!-/$$!OH$!C,/(I2*/!,1%($!*+NH'*4!-%/-H'4(*'-%*4!./,N/$4%4(*4!&$+!$'(,/',!

.,+M(%-,!)!4,-%*+!&$!BH$',4!;%/$4Q!./$4$'(*&,!-,1,!(,(*+1$'($!/$*--%,'*/%,!$'!+*4!P$-#*4!

P%--%,'*&*4Q!)*!OH$!4R+,!K*+,/*!+*4!&$+!$'(,/',!&$!L*/M4!d8$%-#*/&Q!T_UepUVgc!.$/,!(*10%X'!

4$! -,'4%&$/*! $4($! -,'($W(,! .,/($^,! -,1,!H'*! $4-$'%P%-*-%R'! &$! +,4! (R.%-,4! &$+! (*'N,! $!
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%'-+H4,!&$! 4H4! +$(/*4_!OH$!.+*'$*'! 4,0/$! +*! K%4%R'!&$!L*/M4!OH$! (%$'$!$+!./,(*N,'%4(*Q!',!

4R+,! *! (/*KX4! &$! <*H(/X*1,'&Q! 4%',! (*10%X'! &$! B*H&$+*%/$! dr,H'NQ! T_UqpUUgE! ;OHM! 4$!

.,&/M*! *^*&%/! $+! -,'(/*4($! OH$! *.,/(*! +*! .,$4M*! &$! C$/'H&*! /$4.$-(,! &$! +*! 0,#$1%*!

.*/%4%'*!)!+*!K%&*!P*1%+%*/Q!$'!4H!.,$1*!5B%/&4!%'!(#$!'%N#(7!&$!A&1,'#-4B7!8&!'#!6%45&.#F!!

C,/(*!PH$!+*!*1%4(*&!4%'NH+*/!&$!=$/+*%'$!$+!0,//*-#,!!!
)!&$!8%10*H&!$+!N,+P,Q!OH$/$++I'&,4$!+*/N*1$'($E!
S*4!.,&$1,4!.$'4*/!OH$!*-*4,!H'!0H$'!%'4(*'($!!!
#H0,!.*/*!+,4!&,4Q!*+!1$',4!4%!/$-,/&*0*!-*&*!H',!!
OH$!&$J*/,'!*(/I4!+*!1*&/$!%'*NH*'(*0+$!)!+*!*0H//%&*!!

$4.,4*E!dC$/'H&*Q!C7=,',9D#F!TVag!
!

$'! $+! OH$! (*10%X'! *.*/$-$! $+! 5*J$'J,7! -,1,!$'! $+! -H$'(,!&$!C,/(I2*/c! *&$1I4!&$!,(/*!

K%4%R'!%1.+*-*0+$!&$!+*!P*1%+%*!-*4(/*&,/*!!$'!5<*!N+,/%*!&$+!.,$(*7!&$!E7+,-#-4,7&1F!!

<,4!#,10/$4!(b!+,4!-,',-$4Q!#$/1*',!1M,c!!
1M/*+$4!-R1,!$'&$/$2*'!4H!%'K%4%0+$!-,/,'*!!
1%$'(/*4!4$!0,//*'!$'!+*!4,10/*!-,'!4H4!1HJ$/$4!*+!0/*2,Q!
ijk!!
9)$!4H4!1*/1R/$,4!./$-$.(,4!!
4,0/$!+,!b(%+Q!+,!',/1*+!)!+,!#$/1,4,c!!
R)$+$4!&%-(*/!+*!+$)!&$+!1H'&,Q!*-,(*/!$+!*1,/Q!&*/!-*','!!

! *!+*!0$++$2*!%'$W./$4*0+$E!dC$/'H&*Q!C7=,',9D#F!VepVVg!!
!

! 6+!(*'N,Q!-,1,!4%N',!&$!%&$'(%&*&!*/N$'(%',Q!P,/1*!.*/($!&$!(,&,!+,!OH$!C,/(I2*/!

,&%*!)!*1*!*!+*!K$2Q!&$!(,&,!*OH$++,!OH$!4%$1./$!$-#*/I!$'!P*+(*Q!.$/,!OH$!'H'-*!.,&/I!

($'$/! )! $4(I!1H)!./$4$'($! $'! 4H!,0/*E! @/1*Q! *! +*! OH$! 4$!#*!./$4$'(*&,! -,1,! 50H$'*7F!

5@/1*!$4! +*!1I4!0H$'*!)!N$'$/,4*!&$!+*4!1HJ$/$47!dTfqg!$'!+*!./%1$/*!.*/($Q!*&$1I4!&$!

*(/%0H%/+$! H'*! 4,'/%4*! 5-,'4$-H$'($7Q! *&J$(%K,! $'! ./%'-%.%,! 4,/./$4%K,E! 6'! +*! 4$NH'&*!

.*/($Q! $'! -*10%,! $+! ./,(*N,'%4(*! *P%/1*! OH$! 4$! 5./$NH'(*0*! 4%! 4$/M*! -*.*2! &$! 4$NH%/!

/$4%4(%$'&,!1H-#,!(%$1.,!*!+*!4,'/%4*!-,'4$-H$'($!&$!+*!.,0/$!@/1*7!dTe`g!*!',!4$/!.,/!4H!

+,-*+%2*-%R'!$'!$+!(*'N,!5S*',!*!1*',7F!5"H!./$4$'-%*!&$!0*-*'*!.H4,!-*+,/!$'!1%!'%&,Q!l!

                                                
_ ?,!#*)!OH$!,+K%&*/!+*4!N+,4*4!,!.$OH$^,4!/$+*(,4!./,&H-%&,4!.,/!+*!$W.*'4%R'!&$!H'*!+$(/*!&$!(*'N,!OH$!4$!
-,'4,+%&*/,'!*!.*/(%/!&$!T_aeE!=X*4$!:*/+,Q!ahhfQ!.E!TUa!)!4N($4E!!
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PH%4($!0H$'*!)!-,'4$-H$'($Q!)!),!4X!OH$!1$!#*4!OH$/%&,!l!-,1,!',!OH%4%4($!*!'*&%$Q!-,1,!

',!.,&/I4!OH$/$/Th!7E!

<*4!+$W%-*+%2*-%,'$4!&$!+*!.,$4M*!&$!C$/'H&*!4,'!*0H'&*'($4!$'!+*!,0/*!&$!C,/(I2*/!

-,'! OH%$'! (%$'$! 1H-#*4! *P%'%&*&$4! d:$//*Q! ahhegE! ;10,4! -,1.*/($'! +*! *(/*--%R'! .,/!

<*H(/X*1,'(Q! +*! %'P+H$'-%*! &$+! 4%10,+%41,Q! 8%10*H&Q! B*H&$+*%/$Q! =$/+*%'$! )! &$+!

4H//$*+%41,E! <*4! /$P+$W%,'$4! $'! (,/',! *! "#$%&'#! )! 56+! ,(/,! -%$+,7Q! *.*/$-$'! $'! +*!

-,//$4.,'&$'-%*! &$!C,/(I2*/Q! $'(/$! &,4! -*/(*4! -,'! /$P$/$'-%*4! *! C$/'H&*E!>'*!&$! $4(*4!

-*/(*4! $4(I! &%/%N%&*! *! m/*-%$+*! &$! :,+*Q! $'! -H)*! .,$4M*! C,/(I2*/! K$! %'P+H$'-%*4! &$! $4($!

.,$(*c!)!!+*!,(/*!/$P$/$'-%*!4$!./,&H-$!-H*'&,!$+!*H(,/!-$+$0/*!H'!$4(H&%,!&$!9-(*K%,!L*2!

4,0/$!C$/'H&*!TTE!

6+! /$+*(,! s6+! ,(/,! -%$+,s! $1.%$2*! .+*'($*'&,! +*! *-(%(H&! &$+! ./,(*N,'%4(*! *'($! +*!

/$*+%&*&F!5S$!,-H//M*!*!K$-$4!OH$!(,&,!4$!&$J*0*!*'&*/Q!4$!*0+*'&*0*!)!-$&M*!($//$',j+*4!

-,4*4!1$! 4H-$&M*'! -H*'&,!1$',4! .$'4*0*! $'! $++*4Q! $1.HJ*'&,! *.$'*4! -,'! $+! #,10/,!

-H*+OH%$/!/%'-R'!&$+!*%/$7!dTfeg!/$-,/&*&*!',4(I+N%-*1$'($!$'! +*!4$NH'&*!.*/($!5-H*'&,!

0*4(*0*! $-#*/! *! *'&*/! .,/! -H*+OH%$/! -*++$! .*/*! OH$! $'! *+NH'*! $4OH%'*! (,&,! N%/*/*!

0+*'&*1$'($7! dTe`gE! :%! /$+*-%,'*1,4! $4($! ($W(,! ! -,'! $+! .,$1*! &$! C$/'H&*Q! 564(,)!

-*'4*&,7!&$!F7!.D,)!%7!#5,.F!564(,)!-*'4*&,!&$!+*!-*4*4Ql!./,'(*1$'($!$'!/H%'*4!4%'!H'!

N$4(,cl! $4(,)! -*'4*&,! &$! +*4! -,4*4Ql! -,'! H'! +*(%/! &$! 4$&*! KH$+(*4! +H$N,! &$! $4.*+&*7!

dC$/'H&*Q! T_qeF! f`gE! =$/$1,4! $'! +,4! &,4! *H(,/$4! $+! &$4$,! &$! OH$! +*! 1*($/%*! #,4(%+! 4$!

-,'K%$/(*!$'! P*K,/*0+$Q!0+*'&*Q!.$'$(/*0+$!.*/*!./,.%-%*/! +*!K%4%R'!.,X(%-*E!6'!$+! -H$'(,!

$4(*!.,4%0%+%&*&!4$!1$(*P,/%2*/M*!*!(/*KX4!&$!+*!&%4.,'%0%+%&*&!JHK$'%+!&$+!./,(*N,'%4(*!)!&$!

4H!*.$/(H/*!*!*K$'(H/*4!)!$W.$/%$'-%*4!OH$!&$4.HX4!/$4H+(*'!%1.,4%0+$4E!

:,'!($1*4!-$/'H&%*',4!(*10%X'!+*!%'4%4($'-%*!$'!$+!.,&$/!&$!+,4!,J,4!OH$!-/H2*!+*!

./%1$/*!.*/($!&$+!-H$'(,Q!*!.*/(%/!&$+!$.MN/*P$Q!-,1,!$'!$+!.,$1*!&$!C$/'H&*!5",&,!$4(,!

.,/!*1,/7Q!&,'&$!4$!&%-$F!5Y*-%*!!$+!b+(%1,!-%$+,Ql!&,'&$!$4(/$++*4l!4H4!+*0%,4!&*'!*!,(/*4!
                                                
Th! 6'! 5<HN*/! ++*1*&,! t%'&0$/N7! +*! /$P$/$'-%*! *! $4($! (*'N,Q! OH$! ',! -*.(*! +*! J,K$'-M4%1*! *H(,4(,.%4(*Q!
5j'H'-*!(HK$!(*'(*!4H$/($Q!PH%4($!0H$',E!BH$',!)!-,'4$-H$'($Q!$'(,'*!S*/-$+,!/$K*'-#*!0*'&,'$R'Q!.$/,!
+*!.$+,(*!4*+$!&$!+*!-*'-#*Q!$4!,(/*!N$'$/*-%R'Q!$4!H'*!,4%(*!:#$$.Q!)*!',!(*'N,Q!-#$7!dG-=#&8.,Q!T_q`Q!.E__gQ!
#*-$! K$/! *!S*/-$+,!OH$!X+! #*!.$/&%&,! +*! ,.,/(H'%&*&!&$! -H1.+%/! 4H4!&$4$,4!&$! JHK$'(H&! )! $4!H',!&$! +,4!
1,(%K,4!OH$!+$!++$K*'!*+!4H%-%&%,!*+!P%'*+!&$+!-H$'(,!d:$//*Q!ahhhgE!
TT!GE!C,/(I2*/Q!ahhhQ!aQ!.Eqh`!!)!TheVE!
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$4(/$++*4Ql! &,'&$! 1%4! ,J,4Q! $4(,4! ,J,4Ql! 4$! &$4.%$/(*'! $'! ,(/,47E! dC$/'H&*Q! T_qeF! fVgE!

"*10%X'!+*!0b4OH$&*!&$!+*!K$/&*&Q!,04$4%K*!$'!>#!.&#'48#8!$!&'!8&1&,!&$!C$/'H&*Q!!-,1,!

K$1,4!$'!5:%!$+!#,10/$!.H&%$/*!&$-%/7F!5ijk!),!4$/M*!*OH$+!OH$!%1*N%'*0*Ql!*OH$+!OH$!-,'!

4H! +$'NH*Q! 4H4! ,J,4! )! 4H4! 1*',4l! ./,-+*1*! *'($! +,4! #,10/$4! +*! K$/&*&! %N',/*&*Ql! +*!

K$/&*&!&$!4H!*1,/!K$/&*&$/,7E!dC$/'H&*Q!T_qeF!``gE!;+!./%'-%.%,!&$+!!-H$'(,!$+!.$/4,'*J$!

0H4-*!(*10%X'!4H!K$/&*&!$'!$+!,(/,!-%$+,!,.H$4(,!*!4H!K%&*!P*1%+%*/F!5@/1*!$4!+*!1I4!0H$'*!

)! N$'$/,4*! &$! +*4! 1HJ$/$4Q! J*1I4! 4$! 1$! ,-H//%/M*! #*0+*/+$! &$! +,! OH$! K$/&*&$/*1$'($!

-H$'(*! .*/*!1M7! dCR/(I2*/Q! T_VVF! TfqgQ! *H'OH$! *+! P%'*+! /$'H'-%*! *! $++*! 5$4! .,4%0+$! ! OH$!

($/1%'*/*!.,/!4,1$($/1$!1*'4*1$'($!*+!-#*+$(!&$!+*!%4+*!.*/*!',!$'(/%4($-$/!*!@/1*Q!.*/*!

OH$!',!4,4.$-#*/*!OH$!1%!b'%-,!/$.,4,!K$/&*&$/,!$4(*0*!$'!,(/*!.*/($7!dT`UgE!

6'! 56+! ,(/,! -%$+,7Q! ! +*! 0b4OH$&*! &$! ! +*! -/$*(%K%&*&Q! +*! +%0$/(*&! )! +*! (/*'4N/$4%R'!!

+%N*&*!!*!+*!.,$4M*Q!4,'!$+!*H(X'(%-,!($1*c!)!4H!.X/&%&*!/$./$4$'(*!+*!-*M&*!&$+!./,(*N,'%4(*!

$'!+*!/H(%'*!1I4!%'&%P$/$'($E!6'!+*!',K$+*Q!"#$%&'#Q!+*!!.,4%0+$!/$&$'-%R'!&$+!./,(*N,'%4(*Q!

-$/-*&,!.,/!4H4!-,'(/*&%--%,'$4Q!4$!/$*+%2*!(*10%X'!.,/!1$&%,!&$!$++*E!<*!.,$4M*!&$4$*&*!

.*/*!$+H&%/!+*!/$*+%&*&!$4Q!%'($/($W(H*+1$'($Q!$'!-%$/(,4!1,1$'(,4Q!+*!.,$4M*!&$!C$/'H&*E!

6'! $+! -H$'(,! 4$! $'-H$'(/*! /$+*-%,'*&*! -,'! +*! ',4(*+N%*! ./,K,-*&*!.,/! +*! .X/&%&*!&$! +*4!

$W.$-(*(%K*4!OH$!(HK,!$+!.$/4,'*J$!$'!H',!&$!+,!$4.*-%,4!)!(%$1.,4!)Q!$'!+*!',K$+*Q!-,'!H'!

1,1$'(,! &$! -,'-%+%*-%R'! &$+! .$/4,'*J$! -,'! 4H4! &,4! $4.*-%,4! -,'(/*.H$4(,4! *'($4! &$+!

&$4$'+*-$E!

6'! +*! ./%1$/*! .*/($! &$! "#$%&'#Q! 5A$+! +*&,! &$! *++I7Q! Y,/*-%,! 9+%K$%/*Q! $'! 4H!

0b4OH$&*!&$+!-%$+,!&$!+*!/*)H$+*!*!(/*KX4!&$!L*/M4Q!4R+,!*-H1H+*!P/*-*4,4E!6+!1I4!N/*K$!$4!

$+! &$4$'-H$'(/,! -,'! +*! S*N*Q! OH$! &$4*.*/$-$! &$4.HX4! &$! +*! 1H$/($! &$! 4H! #%J,Q!

8,-*1*&,H/E! 6'! +*! 4$NH'&*Q! 5A$+! +*&,! &$! *-I7Q! $4($! .$/4,'*J$Q! $'! BH$',4! ;%/$4Q!

/$$1./$'&$!4H!*'(%NH*!*1%4(*&!-,'!"/*K$+$/!)!$'!4H!$4.,4*!"*+%(*Q!$'!OH%$'!./,)$-(*!4H!

',4(*+N%*!.,/!+*!S*N*E!!L,-,!*!.,-,!K*!%&$'(%P%-*'&,!+*4!&,4!1HJ$/$4!#*4(*!H'*!-,'PH4%R'!

(,(*+!$'!H'!&$($/1%'*&,!1,1$'(,E!;+!P%'*+!+,N/*!H'*!&%PM-%+!*/1,'M*!-,'!$++*!)!4H!*1%N,!$'!

H'*!$4-$'*!$'!OH$!,4-%+*!$'(/$!+*!/$-,'-%+%*-%R'!)!$+!4H%-%&%,E!
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!<*!*4,-%*-%R'!$'(/$!+*!S*N*!)!"*+%(*!$'!+*!4$NH'&*!.*/($!&$!+*!',K$+*Q!4$!$4(*0+$-$!

*! (/*KX4! &$! ./,-$&%1%$'(,4! K%4H*+$4! -,1,! N$4(,4! &$! .%$4! )! 1*',4Q! &$! *-(%(H&$4! )! &$!

%1IN$'$4!.,X(%-*4!)TaE!

!<+,/*/Q! *-*/%-%*/4$Q! JHN*/! *! +*! /*)H$+*Q! .,'$/4$! +*4!1*',4! $'! +,4! 0,+4%++,4! *-(b*'!

-,1,# 1$(IP,/*4! &%$NX(%-*4Tf! )! $4(*0+$-$'! *4,-%*-%,'$4! $'(/$! &%K$/4,4! -*.M(H+,4E! <,4!

.$/4,'*J$4!&$!"#$%&'#Q!4H1%&,4!$'!4H4!-,'(/*&%--%,'$4Q!++,/*'!-,'!P/$-H$'-%*E!<,!#*-$'!+*!

S*N*Q!"*+%(*!)!Y,/*-%,Q!$'!$+!-*.M(H+,!iafkQ!-,'!B$/(#$!"/u.*(E!

!Y,/*-%,!4$!.,'$!+*4!1*',4!$'!+,4!0,+4%++,4!K*/%*4!K$-$4!$'!+*!',K$+*!$4.$-%*+1$'($!

&$4&$!OH$!4$!&*!-H$'(*!&$!+*!1H$/($!&$!8,-*1*&,H/!#*4(*!OH$!($/1%'*!sA$+!+*&,!&$!*++IsQ!

d-*.M(H+,4! iTfhk! *! ifVkg! )! 4$! (/*4+*&*! &$! L*/M4! *! BH$',4! ;%/$4E! 64($! N$4(,! ./$4$'(*! H'*!

-,'-$'(/*-%R'!!&$!4%N'%P%-*&,4Q!-,1,!$+!4$'(%1%$'(,!&$!-H+.*!.,/!+*!1H$/($!&$+!'%^,Q!H'*!

0b4OH$&*!&$!(%.,!%'($+$-(H*+!1$(*P,/%2*&*!!$'!H'*!++*K$!&$+!.%4,!&$!S,/$++%Q!OH$!+$!.H$&$!

*0/%/!+*4!.H$/(*4!&$+!-,',-%1%$'(,c!)!&$+!.%4,!&$!+*!S*N*Q!OH$!+$!.$/1%($!$'P/$'(*/4$!*!4H4!

/$-H$/&,4Q!*4M!-,1,!H'*!0b4OH$&*!&$!(%.,!4$WH*+Q! +*!1*4(H/0*-%R'T`E!:$!$4(*0+$-$'!H'*4!

/$+*-%,'$4!$'(/$!0b4OH$&*p0,+4%++,4p++*K$p1*4(H/0*-%R'Q!$K,-*&*!.,/!Y,/*-%,!$'!+*!H'%&*&!

iTeekQ!4%'($(%2*&*4!$'!+*!./%1$/*!.*/($Q!$'!$+!-*.M(H+,!ifTkQ!OH$!4$!-,1.+$1$'(*'!-,'!,(/*4!

$'!+*!b+(%1*!H'%&*&!&$!+*!./%1$/*!.*/($!ifVkQ!-H*'&,!Y,/*-%,!4$!/$+*-%,'*!-,'!611*'Hu+$!

)!4$!/$.%($!+*!-*.*-%&*&!&$!+*4!1*',4!.*/*!+*4!-*/%-%*4!/$+*-%,'*&*4!-,'!+*!.%$&*&Q!+*!++HK%*Q!

OH$! )*! ./,K%$'$! &$+! $.%4,&%,! &$! B$/(#$! "/X.*(E! 64(,4! 4%N'%P%-*&,4! 4,'! /$(,1*&,4! .,/!

Y,/*-%,! $'! .+$'*! *+%$'*-%R'! $'! +,4! -*.M(H+,4! P%'*+$4Q! ie`kQ! iTffk! )! ieVk! )! 4$! -,'-$'(/*'!

4%'$4(X4%-*1$'($!$'! +*!(/*'4.,4%-%R'!OH$!/$./$4$'(*!OH$!$+!b'%-,!1,&,!OH$!(%$'$!"*+%(*!

&$!$W.+%-*/!*!"/*K$+$/!$+!0$4,!&$!Y,/*-%,Q!$'!+*!1,/NH$!)!OH$!4$*'!+*4!1*',4!F!si)k!(/*(R!&$!

$W.+%-*/!$+!0$4,!)!-,1,!',!$'-,'(/*0*!+*4!.*+*0/*4!%0*!(,-*'&,!*!"/*K$+$/!$'!+*!,4-H/%&*&Q!

                                                
Ta C,1$'(*&,!-,'!1I4!&$($'%1%$'(,!$'!:$//*Q!ahhUE!
Tf :$Nb'!m$'$(($Q!T_qaE!
T` :,'! P/$-H$'($4! +*4! $W.H+4%,'$4! $'! +*! .,$4M*! &$! C,/(I2*/! )! $'! 4H4! ./%1$/,4! -H$'(,4E! :$! -,'4%&$/*'!
&%4,-%*-%,'$4!$'(/$!X+!)!4H!-H$/.,E!6'!*#'+,!&'!?.&/01-%',!*.*/$-$'!/$.$(%&*1$'($!+*4!1*',4!*4,-%*&*4!*!+,4!
0,+4%++,4!)!*!+*!1*4(H/0*-%R'!d:$//*Q!T__VgE!
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4H4! 1*',4! -*M*'! -,1,! (/*.,4! 4,0/$! 4H! -*/*Q! 4,0/$! 4H4! 0/*2,4Q! +$! /$40*+*0*'! .,/! $+!

.$-#,EEEs!de_hgQ!iTffk!)!+*4!+IN/%1*4E!

9!4$*!OH$!$+!0$4,!)!+*4!1*',4!4$!/$+*-%,'*'!P%'*+1$'($!-,'!$+!*NH*!)!+*4!+IN/%1*4Q!

+*! ++HK%*! )! *! +*! .%$&*&E! <*! K%4H*+%2*-%R'! &$! $4(*4! .,4%0%+%&*&$4! &$! +*4! 1*',4! 4$! &*! $'!

"#$%&'#Q! H'! %'1$'4,! (*'N,! 4$Nb'!*+NH',4! )! (*10%X'!$'!$+! 4%NH%$'($!.,$1*!5vHX! /H%&,!

(*'!(/%4($7!&$!>,1!/'#-&.&1!/.,@4:48,1!&$!C$/'H&*F!

vHX!/H%&,!(*'!(/%4($!$+!OH$!#*-$'!&,4!-H$/.,4!-H*'&,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!4$!*1*'Q!

.*/$-$!-,1,!$+!K%$'(,!OH$!4$!1H$K$!$'!,(,^,!
4,0/$!*&,+$4-$'($4!1H(%+*&,4Q!
1%$'(/*4!+*4!1*',4!++H$K$'Q!
1*',4!+%N$/*4!1*',4!$N,M4(*4!1*',4!,04-$'*4Q!
-*(*/*(*4!&$!1*',4!OH$!PH$/,'!H'!&M*!
P+,/$4!$'!$+!J*/&M'!&$!H'!&%1%'H(,!0,+4%++,E!
<*4!P+,/$4!4,'!*/$'*!)!+,4!'%^,4!4,'!#,J*4Q!
)!4H!+$K$!/H%&,!$4!*1*0+$!*+!,M&,!
-H*'&,!/M$'Q!-H*'&,!*1*'Q!-H*'&,!0$4*'Q!
-H*'&,!0$4*'!$+!P,'&,!
&$!H'!#,10/$!J,K$'!!)!-*'4*&,!
.,/OH$!*'(*^,!4,^R!1H-#,!&M*!)!',-#$E!
!
S*4!+,4!'%^,4!',!4*0$'Q!
'%!(*1.,-,!+*4!1*',4!++H$K$'!-,1,!&%-$'c!
*4M!$+!#,10/$Q!-*'4*&,!&$!$4(*/!4R+,!-,'!4H4!4H$^,4Q!
%'K,-*!+,4!0,+4%++,!OH$!*0*'&,'*'!*/$'*Q!
*/$'*!&$!P+,/$4Q!
.*/*!OH$!H'!&M*!&$-,/$'!4H!4$10+*'($!&$!1H$/(,E!
dC$/'H&*Q!!C7=,',9D#F!`ap`fg!

!

<*!.,$4M*!K$/4*!4,0/$!.,4%0%+%&*&$4!&$!+*4!1*',4!d+%N$/*4Q!$N,M4(*4Q!,04-$'*4gE!<*4!

s1*',4!++H$K$'sQ!*.*/$-$'!s-*(*/*(*4!&$!1*',4sE!6'!"#$%&'#!H'!0$4,!.H$&$!4$/+,!(,&,!)!

4R+,!$4!/$./$4$'(*0+$!.,/!+*4!1*',4!)!+*4!+IN/%1*4!$'!$+!$.%4,&%,!&$!Y,/*-%,!)!"*+%(*!$'!+*!

1,/NH$E!<*4!1*',4!&$!#,)!$K,-*/M*'!+*4!P+,/$4!&$!*)$/E!6+!$'-*0*+N*1%$'(,!5-*(*/*(*4!&$!

1*',4!OH$!PH$/,'!H'!&M*l!P+,/$4!$'!$+! J*/&M'!&$!H'!&%1%'H(,!0,+4%++,7!-,/(*!&,4!.$/M,&,4!

&$! (%$1.,! &$! 1,&,! .*/$-%&,! *+! -,/($! &$! +,4! &,4! $4.*-%,4! dBH$',4! ;%/$4lL*/M4g! OH$!

-,1.,'$'!+,4!&,4!.*/($4!&$!+*!',K$+*EE!<*4!sP+,/$4s!.,&/M*'!/$./$4$'(*/!+*4!/$+*-%,'$4!&$!
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Y,/*-%,!-,'!+*!S*N*Q!)!4H4!&,0+$4F!L,+*Q!B$/(#$!"/X.*(!)!+*!C+,-#*/&$Q!!+*4!&,4!b+(%1*4!4H4!

./,)$--%,'$4!&$P,/1*'($4!dB*//$'$-#$*Q!T_UfgE!

!<,4!.$/4,'*J$4!-,'!$4(,4!N$4(,4! /$-,//$'!$+!-*1%',!#$%&$NN$/%*',!&$! +*! /*)H$+*E!

L*/*! $'-,'(/*/! +,! 0+*'-,Q! +,! 'M(%&,Q! (%$'$'!OH$! +*K*/! +*4!1*'-#*4!OH$! +,! -H0/$'! -,'! +*4!

+IN/%1*4E! 64! $+! /$-,//%&,! %'%-%I(%-,! .*/*! *+-*'2*/! $+! -%$+,E! 6'!"#$%&'#! 4$! .H$&$! ,04$/K*/!

-R1,!H'!N$4(,!4$!-*/N*!&$!4%N'%P%-*&,!*0/%$'&,!$+!$4.*-%,!&$!+*!.,$4M*!$!%'($N/I'&,4$!$'!

+*!P%NH/*!4$Nb'!+*!*-H1H+*-%R'!&$!K%4H*+%2*-%,'$4!OH$!./,.,/-%,'*! +*!',K$+*!&$!C,/(I2*/E

! !

"*10%X'! +,4!&,4! K$/4,4! -%(*&,4!&$+! .,$1*!&$!C$/'H&*! 5-*(*/*(*4!&$!1*',4!OH$!

PH$/,'!H'!&M*l!P+,/$4!$'!$+!J*/&M'!&$!H'!&%1%'H(,!0,+4%++,7Q!.,&/M*'!*/(%-H+*/!+*4!&,4!.*/($4!

&$+!-H$'(,!&$!!C,/(I2*/E!6'!+*!4$NH'&*!.*/($Q!*.*/$-$!+*!$4-$'*!&$!+*!$J$-H-%R'!&$+!/$,!-,'!

4H!-*1%4*!-,1,!H'*!1*'-#*!0+*'-*!dT_VVF!TeTg!OH$!K%4H*+%2*/M*!!4H4!-/M1$'$4Q!4H4!-H+.*4!!

+%1.%*&*4!.,/!+*!.%$&*&Q!+*4!-*/%-%*4Q!+,4!0$4,4!)!+*4!+IN/%1*4!&$!G,4%*'$E!64(*4!-H+.*4!4$/M*'!

+*4! P+,/$4!&$+!1*+!OH$!4%10,+%2*'! (*10%X'! +,4!&$4$,4!,-H+(,4!&$+!.$/4,'*J$!OH$!*.*/$-$!

-,'! +*4! 1*',4! $'! +,4! 0,+4%++,4! dTfVQ! Tfqg! $'! +*! ./%1$/*! .*/($E! r! -,'! +,4! K$/4,4! 5*4M! $+!

#,10/$!-*'4*&,!&$!$4(*/!4R+,!-,'!4H4!4H$^,4l!%'K,-*!+,4!0,+4%++,4!OH$!*0*'&,'*'!*/$'*l!

*/$'*!&$!P+,/$4l!.*/*!OH$!H'!&M*!&$-,/$'!4H!4$10+*'($!&$!1H$/(,7Q!&$+!1%41,!.,$1*E!6+!!

.$/4,'*J$!.,&/M*!$K,-*/!4H4!.+*-$/$4!*'($/%,/$4!*'($4!&$!+*!1H$/($!&$!4H4!%+H4%,'$4E!!

6'!H'!-H$'(,!+*4!%1IN$'$4!.,X(%-*4!4,'!*04,/0%&*4!.,/!+*!($'4%R'!&/*1I(%-*!OH$!4$!

-/$*Q!)!/$4H+(*'!4%$1./$!1$',4!.$/-$.(%0+$4!OH$!$'!H'*!',K$+*!.$/,!+*!./$4$'-%*!&$!$4(*4!

+$W%-*+%2*-%,'$4! $'! 56+! ,(/,! -%$+,7! 4$/M*! (,(*+1$'($! -,#$/$'($! -,'! +*! %'-,/.,/*-%R'! *+!

+$'NH*J$! -,/(*2*/%*',! &$! H'*! *P,/(H'*&*! 1*'$/*! &$! $W./$4*/! $'! $4.*^,+! H'*! /$*+%&*&!

-,1.+$J*Q!!.,/!H'*!.,$4M*!-,1,!+*!&$!C$/'H&*!OH$!#*!*4%1%+*&,Q!*!4H!K$2Q!$+!!1H'&,!&$!+,4!

.,$(*4! P/*'-$4$4! &$+! 4%N+,! w@w! *! 4H! -,1.+$J,! 1H'&,! .$/4,'*+E! 6'! +,4! &,4! ($W(,4! 4$!

/$+*-%,'*/M*'! -,'!H'*!0b4OH$&*!.,X(%-*! -*.*2! &$! -,'4,+*/! *! C,/(I2*/! &$! 4H! .$/4%4($'($!

',4(*+N%*!)!4H4!-,'(/*&%--%,'$4E!

!

!

!
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'+'"+&I%)JK)!

B;886?6CY6;Q! ;'*! S*/M*! dT_UfgQ! s<,4! &,0+$4! $'! $+! ./,-$4,! &$! $4-/%(H/*! &$! "#$%&'#sQ!

"&+41=#!E:&.,#5&.4-#7#Q!TaeQ!9-(pA%-Q!!..E!UTTpUaUE!

C;:";?rQ!B$/'*(!dahhqgQ!>4=&.#=%.#!H,17#-4,7#'Q!6&%(EH1E!>'%K$/4%&*&!&$!SH/-%*E!

C68?>A;Q!<HM4Q!!C7=,',9D#!/,I=4-#E!T_qeE!6&EL#%+%.!:%+K$/E!S*&/%&Q!;+%*'2*Q!T_U_E!

C98"xy;8Q!GH+%,!dT_eTgQ!<&1=4#.4,Q!S*&/%&Q!;+P*NH*/*E!!

zzz!dT_Vfg!"#$%&'#Q!BH$',4!;%/$4Q!:H&*1$/%-*'*E!

zzz!!dT_VVg!;,8,1!',1!3%&9,1!&'!3%&9,Q!BH$',4!;%/$4Q!:H&*1$/%-*'*E!

zzz!dT_V_g!J'=45,!",%78Q!SXW%-,Q!:%N+,!ww@E!!!!

zzz!!dT_q`g!G-=#&8.,Q!S*&/%&Q!;+P*NH*/*E!

zzz!dT_Ueg!*#'+,!&'!-.&/01-%',Q!S*&/%&Q!;+P*NH*/*E!!

zzz! dahhhg!?#.=#1! T_fqpVfQ!V`pVUQ!V_pUfQ! !6&%-%R'!*! -*/N,!&$!;H/,/*!B$/'I/&$2Q!BH$',4!

;%/$4Q!;NH%+*/!;+($*Q!"*H/H4Q!;+P*NH*/*Q!!"F!@Q!@@Q!@@@E!

m6?6""6Q!mX/*/&!dT_qag!K49%.#1!EEE)!B*/-$+,'*Q!<H1$'E!

m8;?A@Q! C*/+*! dT_qag! 5?,(*! 4,0/$! 56+! ,(/,! -%$+,7! &$! GH+%,! C,/(I2*/7! 8$K%4(*! C#%+$'*! &$!

<%($/*(H/*!Q!T_qaQ!epVQ!..E!fU_pf__E!

SC!m>@8t>Q!B$/'*/&!dT_UepUVg!s<*!4$1%d$/gR(%-*!&$!+*!,(/$&*&Q!s6+!,(/,!-%$+,ssE!EL;EQ!aapafQ!

..E!f`epfe`E!

?9m>689<! G@S{?6yQ! o/*'-%4-*! dT__`g! 5GH+%,! C,/(I2*/! $'! 0H4-*! &$+! ,(/,! -%$+,7Q! E8&7=48#8! $!

#'=&.48#8M!#/.,N45#-4B7!#'!=&5#!8&'!O8,:'&PQ!:$K%++*Q!6&E!GH*'!B*/N*++RQ!;+P*/Q!..E!afqpa`_E!

9:"8@;! m9?yx<6yQ! S*H/%-%,! dT__ag! 5x/0,+$4! )! .IJ*/,4F! GH+%,! C,/(I2*/! )! +*! <%($/*(H/*!

+*(%',*1$/%-*'*7Q! "D,! 8&! '#! H'#=#Q! TelTVQ! Q7-%&7=.,1! $! A&1&7-%&7=.,1! Q! ;-(*4! &$+! @=!

C,'N/$4,!@'($/'*-%,'*+!&$+!CE6E<ECE@E8ELQ!!C*'*/%*4Q!..E!!f`fpfeTE!

86@CY;8A"Q!A%$($/!dT_UepUVg!s<*!+$-(H/*!'*-%,'*+!&$!s6+!,(/,!-%$+,s!)!>4:.,!8&!2#7%&'sE!EL;EQ!

aapafQ!..E!ahepaTeE!

89A8|m>6y! S9?6m;<Q! 61%/! dT_UVg! s<$! 5o*'(}1$7! &$! <*H(/X*1,'(s! $'! LE! <*4(/*Q! R%'4,!

?,.=ST#.Q!S*&/%&Q!"*H/H4Q!..E!TfVpT`_E!

:;8<9Q!B$*(/%2!dahhfg!F7#!5,8&.748#8!/&.43I.4-#Q!BH$',4!;%/$4Q!6&Q!?H$K*!=%4%R'E!
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