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)=+&#.)+/.,!9&)+$#&(!)#&!8)#5&7!)(!.:+!1&+!(&+@!'</(!/(!(<:4.!9:#!d).,$),&!E!/.!JINO@!

JI[O! '<&!($#9)%&!9:#8(!:9!d).,$),&!E@!

#Igf;)f! #Lgf;)Df! #[gf;hf! #Ngf;hDf !

*+#&- *+,#&- *+#&- *+,#&- (IgfF5)f!

*&#+- *&#+- *+#&- *+,#&- (LgfF5hf!

*&#+,- *&#+,- *+#&- *+,#&- ([gfF5hDf!

JINO! '<&!/./+/)=!=&C/%:.!9:#!d).,$),&!E!fa!p!(+#&((2!a!p!=:.,f2!o!g!$.(&+!

#I!fo2pf! #L!fo2of! #[!fa2pf! #N!fa2af!

(I!fp2pf! (L!fo2pf! ([!fo2of! !

A.!+<&!/./+/)=!=&C/%:.2!+<&!(18?:=!qor!7&.:+&(!)!9&)+$#&!+<)+!<)(!&*.!<#.!?&&.!(&+!

?1!+<&!=&)#.&#@!'</(!(18?:=!:.=1!<)(!(+)+$(!4/+<!#&(;&%+!+:!+<&!=&)#.&#2!.:+!4/+<!).1!

)7$=+!;<:.:=:,1! /+(&=9@! A.!;)#+/%$=)#2! /+! 7:&(!.:+! /.7/%)+&!$.7&#(;&%/9/%)+/:.2!:#! ).1!

(&;)#)+&!0)=$&!:9!)!9&)+$#&@L!E.!$.(&+!9&)+$#&!4/==!$=+/8)+&=1!?&!(&+!?1!+<&!=&)#.&#!+:!

:.&!:9!+<&!;:((/?=&!0)=$&(!:9!+<&!9&)+$#&@!X:#!(+#&((!).7!=&.,+<!/.!+<&!%$##&.+!(1(+&82!

+<&!;:((/?=&!0)=$&(!)#&!qar!).7!qpr@!

W&++/.,!.:.F)=+&#.)+/.,!9&)+$#&(!/(!$(&9$=2!)(!/+!=/8/+(!+<&!&99&%+/0&!=&C/%)=!(&)#%<!

(;)%&!9:#!($?(&c$&.+!=&)#./.,!+:!:.=1!+<&!9&)+$#&(!+<)+!)=+&#.)+&@!"$+!/+!4/==!.:+!,/0&!

+<&! =&)#.&#! +<&! $.9)/+<9$=! 8);;/.,(! .&&7&7! +:! 7&+&#8/.&! .:.F;<:.:+)%+/%! #).5/.,!

#&=)+/:.(@! ':! )%</&0&! $.9)/+<9$=! 8);;/.,(2! +<&! =&)#.&#! .&&7(! +:! (&+! +<&! $.7&#=1/.,!

0)=$&(! :9! (:8&! )=+&#.)+/.,! 9&)+$#&(@! A9! )! 9&)+$#&! )=+&#.)+&(2! /+! 8$(+! ?&! $.9)/+<9$==1!

8);;&7!/.!(:8&!&.0/#:.8&.+@!

!

P4! 0&/*&8'8.#&/<!E#.#/.'*&!$&-!>*&.%$8.!

!

P43! G*%56#+'/!K7.#%&$.'*&8!K%#!0&$-#Q=$.#!1*%!;#..'&(!R&-#%7<'&(!)*%+8!

U.&! =&)#./.,! +&%<./c$&! +<)+! %).! ?&! );;=/&7! +:! +<&! &0)=$)+/:.! :9! <1;:+<&(/>&7!

$.7&#=1/.,!9:#8(!9:#!8:#;<&8&(! /(! /.%:.(/(+&.%1!7&+&%+/:.!J'&()#!LMMN)O@!E;;=/&7!

+:!+<&!&0)=$)+/:.!:9!$.7&#=1/.,!9:#8(2!/.%:.(/(+&.%1!7&+&%+/:.!/.0:=0&(!%:.(+#$%+/.,!

)!<1;:+<&(/(!:9!$.7&#=1/.,!9:#8(!9:#!)!(&+!:9!8:#;<&8&(2!).7! +<&.!(&)#%</.,!9:#!)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!3:+&! +<)+2! /.!)! =/.,$/(+/%!(1(+&8!/.!4</%<!$.7&#(;&%/9/%)+/:.!:9!(:8&!9&)+$#&!%).!

;=)1!)!#:=&!/.!+<&!)7$=+!;<:.:=:,12!:.&!:9!+<&!;:((/?=&!0)=$&(!:9!+<&!9&)+$#&!/(!)!0)=$&!=)?&=&7!

q$.7&#(;&%/9/&7rB!/.!);;=1/.,!+</(!);;#:)%<!+:!($%<!)!(1(+&82!:.&!8/,<+!/8),/.&!+<&!=&)#.&#!)+!

0)#/:$(!;:/.+(!%<).,/.,!)!9&)+$#&!=/(+&7!)(!$.(&+!qor!?1!(&++/.,!/+!+:!+<&!0)=$&!q$.7&#(;&%/9/&7r@!
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"#$%&!'&()#!

!

!

%:.(+#)/.+! #).5/.,! +<)+!)((/,.(! +<&!%:##&%+! ($#9)%&! 9:#8! +:!&)%<!%:8?/.)+/:.!:9! +<&!

8:#;<&8&(@! '<&! %:.(+#)/.+! #).5/.,! (&)#%<! %).! ?&! &99/%/&.+=1! ;&#9:#8&7! $(/.,!

T$=+/#&%$#(/0&! Y:.(+#)/.+! b&8:+/:.@! A9! .:! )0)/=)?=&! #).5/.,! 4:#5(2! +<&.! +<&!

%:8?/.)+/:.! :9! $.7&#=1/.,! 9:#8(! %:.(+/+$+/.,! +<&! <1;:+<&(/(! 8$(+! ?&! /.%:##&%+!

Js),&#!I\\\2!'&()#!&+!)=@!LMM[O@!'<&!)0)/=)?=&!#).5/.,(!%).!?&!%:.(+#)/.&7!?1!:+<&#2!

)=#&)71!=&)#.&72!#).5/.,!/.9:#8)+/:.@!

-.7&#=1/.,!9:#8(!%).!(:8&+/8&(!?&!(&+!4/+<!/.%:.(/(+&.%1!7&+&%+/:.!$(/.,!:.=1!

;<:.:+)%+/%! #).5/.,! /.9:#8)+/:.! J6)+&#!LMMM2!'&()#!).7!6#/.%&! +:!);;&)#O@!"$+! +<)+!

4:.r+! 4:#5! 4<&.! +<&! #&=&0).+! #).5/.,! /.9:#8)+/:.! /(.r+! ;<:.:+)%+/%)==1! );;)#&.+@!

W$%<! /(! +<&! %)(&! 4/+<! +<&! (+#&((! 9&)+$#&! 9:#! #I@! 6)#)7/,8)+/%! /.9:#8)+/:.!8$(+! ?&!

$+/=/>&7!/.!:#7&#!+:!(&+!+<)+!9&)+$#&@!

"$+!4<)+!5/.7!:9!;)#)7/,8)+/%!/.9:#8)+/:.o!A.!+<&!%)(&!:9!+<&!(+#&((!9&)+$#&!:9!

#I2! ,/0&.! 4<)+! +<&! =&)#.&#! 5.:4(! +<$(! 9)#2! );;=1/.,! /.%:.(/(+&.%1! 7&+&%+/:.! +:!

8:#;<&8/%! )=+&#.)+/:.! /.9:#8)+/:.! 9:#! #I! 4/==! .:+! ?&! ($99/%/&.+@! '<&! 9:#8(!

%:.+)/./.,! #I! )#&! (<:4.! /.! JI^O@! E;;=1/.,! /.%:.(/(+&.%1! 7&+&%+/:.! #&c$/#&(!

%:.(/7&#/.,! 7/99&#&.+! ;:((/?=&! $.7&#=1/.,! 9:#8(! 9:#! ?:+<! #I! ).7! +<&! ($99/C&(@!

K:4&0&#2!4&! %).! (<:4! +<)+! /.%:.(/(+&.%1! 7&+&%+/:.!4/==! 9)/=! +:! (&+! +<&! $.7&#=1/.,!

(+#&((!0)=$&!9:#!#I!?1!(<:4/.,!+<)+!+<&#&!&C/(+!%:.(/(+&.+!%:8?/.)+/:.(!:9!$.7&#=1/.,!

9:#8(!9:#!#I!).7!+<&!($99/C&(!4/+<!#I!?:+<!$.7&#=1/.,=1!a=:.,!).7!p=:.,@!'<&(&!)#&!

(<:4.!/.!JIiO!).7!JI]O@!

JI^O! #I(ID!*+#&!!! #I(LD!*&#+! ! #I([D!*&#+,!

JIiO! #I!g!f;)f!4:#5(!/9!XEA'KW'*_WW!!!TEA3d_X'!!!TEA3*AVK'!

#I(ID!f;)5)f!!!*+#&-
#I(LD!f;)5hf!!!*&#+!
#I([D!f;)5hDf!!!*&#+,!

JI]O! #I!g!f;hf!4:#5(!/9!XEA'KW'*_WW!!!TEA3*AVK'!!!TEA3d_X'!

#I(ID!f;h5)f!!!*+#&-
#I(LD!f;h5hf!!!*&#+!
#I([D!f;h5hDf!!!*&#+,!

A.! JIiO2! #I! /(! $.7&#=1/.,=1! p(+#&((2! ).7! 7&9)$=+! (+#&((! /.! +<&! #).5/.,! /(! /./+/)=@!

W+#&((! /(! +<$(! /./+/)=! ?1! 7&9)$=+! /.! #I(I2! ).7! $.7&#=1/.,! (+#&((! :.! +<&! ($99/C! /(!

9)/+<9$==1!;#&(&#0&7!/.!#I(L!).7!#I([@!A.!JI]O2!#I!/(!$.7&#=1/.,=1!a(+#&((2!).7!7&9)$=+!

(+#&((! /.! +<&! #).5/.,! /(! 9/.)=@!'<&!$.7&#=1/.,! (+#&((!:.! #I! /(! 9)/+<9$==1!;#&(&#0&7! /.!

#I(I2! 4</=&! +<&! 7&9)$=+! 9/.)=! (+#&((! 7&%/7&(! +<&! %:.9=/%+! ?&+4&&.! +<&! $.7&#=1/.,!

(+#&((&(! /.! #I(L! ).7! #I([@! ")(&7! :.=1! :.! +<&! )=+&#.)+/:.! /.9:#8)+/:.! 9:#! #I2! ?:+<!

0)=$&(! 9:#! +<&! (+#&((! 9&)+$#&! :9! #I! <)0&! )! %:.(/(+&.+! (:=$+/:.@! '<&! +4:! (:=$+/:.(!

/.0:=0&!7/99&#&.+!#).5/.,(2!?$+!+<&!7/99&#&.%&(!/.!+<&!#).5/.,(!)#&!;#&%/(&=1!+<&!5/.7!

:9!.:.F;<:.:+)%+/%!#).5/.,!/.9:#8)+/:.!+<&!=&)#.&#!7:&(!.:+!1&+!<)0&@!

!

P4:! G*%56#+'/!>*&.%$8.8!>$&!;#.!R&-#%7<'&(!)*%+8!

'<&!:+<&#!5/.7!:9!;)#)7/,8)+/%! /.9:#8)+/:.2!8:#;<&8/%!%:.+#)(+2!;#:0&(! +:!?&!

8:#&!$(&9$=!9:#!(&++/.,!$.7&#=1/.,!9:#8(@!E!/*&.%$8.!5$'%!/(!)!;)/#!:9!($#9)%&F7/(+/.%+!

4:#7(! 7/99&#/.,! /.! :.=1! :.&! 8:#;<&8&! JE=7&#&+&! &+! )=@! LMM^2! '&()#! LMMN?O@! E!

%:.+#)(+!;)/#!9:#!#I!%).!?&!9:#8&7!?1!%:8?/./.,!+<&!4:#7(!#I(L!).7!#[(L@!'</(!;)/#!

%:$=7!?&!7&(%#/?&7!)(!#I!).7!#[!);;&)#/.,!/.!+<&!8:#;<:=:,/%)=!&.0/#:.8&.+!(L@!'<&!

:$+;$+!9:#8(!)#&!(<:4.!/.!JIZO@!
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.)&/"$"0-1/23-4&/&%$03&5$6-7"82/3&5$2"-
-

!

JIZO! #I(LD!*&#+! ! #[(LD!*+#&!

"1!7&9/./+/:.2!+<&!+4:!4:#7(!:9!)!%:.+#)(+!;)/#!<)0&!.:.F/7&.+/%)=!($#9)%&!9:#8(@!

'<&! 7/99&#&.%&! ?&+4&&.! +<&! ($#9)%&! 9:#8(! %)..:+! ?&! (:=&=1! )! %:.(&c$&.%&! :9! +<&!

$.7&#=1/.,! 9:#8(! :9! +<&! &.0/#:.8&.+!8:#;<&8&(2! ?&%)$(&! +<:(&!8:#;<&8&(!8$(+!

<)0&! +<&! ()8&!$.7&#=1/.,! 9:#8! /.! ?:+<!4:#7(@! A.! JIZO2! &.0/#:.8&.+!8:#;<&8&! (L!

8$(+!<)0&!)!(/.,=&!$.7&#=1/.,!9:#8@!'<&#&9:#&2!+<&!($#9)%&!%:.+#)(+!?&+4&&.!+<&!+4:!

4:#7(!8$(+! ?&! 7$&! +:! )!7/99&#&.%&! /.! +<&! $.7&#=1/.,! 9:#8(!:9! +<&!8:#;<&8&(! +<)+!

7/99&#!?&+4&&.!+<&!+4:!4:#7(!:9!+<&!;)/#B!/.!+<&!;#&(&.+!&C)8;=&2!#I!).7!#[@!

A.%:.(/(+&.%1!7&+&%+/:.!%).!?&!);;=/&7!+:!)!%:.+#)(+!;)/#!?1!(&;)#)+&=1!&0)=$)+/.,!

+<&! ;:((/?=&! =&C/%)=! <1;:+<&(&(! 9:#! +<&! ;)/#! JT&#%<).+! ).7! '&()#! +:! );;&)#O@! _)%<!

=&C/%)=!<1;:+<&(/(!/(!)!7/(+/.%+!(&+!:9!0)=$&(!9:#!+<&!$.(&+!9&)+$#&(!:9!+<&!8:#;<&8&(!

/.!+<&!;)/#@!X:#!+<&!;)/#!#I(L!).7!#[(L2!+<&!%$##&.+!$.7&#=1/.,!9&)+$#&!)((/,.8&.+(!)#&!

#&;&)+&7!/.!JI\O@!'<&#&!)#&!+4:!$.(&+!9&)+$#&(2!+<&!(+#&((!9&)+$#&(!9:#!#I!).7!(L@!'<$(2!

+<&#&!)#&! 9:$#!;:((/?=&! =&C/%)=!<1;:+<&(&(! J9:$#!%:8?/.)+/:.(!:9! +<&! +4:!0)=$&(! 9:#!

&)%<! :9! +<&! +4:! 9&)+$#&(O@! A.%:.(/(+&.%1! 7&+&%+/:.! 4/==! &0)=$)+&! 4</%<! =&C/%)=!

<1;:+<&(&(!)#&!%:.(/(+&.+!4/+<!(:8&!%:.(+#)/.+! #).5/.,@!E.1!9&)+$#&(! +<)+!<)0&! +<&!

()8&! 0)=$&! /.! )==! :9! +<&! =&C/%)=! <1;:+<&(&(! %).! ?&! ()9&=1! (&+! +:! +<)+! 0)=$&2! )(! +<&!

%:##&%+!=&C/%)=!<1;:+<&(/(!8$(+!?&!)8:.,!+<&!%:.(/(+&.+!:.&(@!

JI\O! #I!fo(+#&((2!p=:.,f! ! #[!fa(+#&((2!p=:.,f! (L!fo(+#&((2!p=:.,f!

JLMO! A.%:.(/(+&.%1!7&+&%+/:.!);;=/&7!+:!+<&!9:$#!=&C/%)=!<1;:+<&(&(!:9!#I(L!).7!#[(L@!

%3! 8:! G$55'&(8! >*&8'8.#&.S!

p(+#&((! p(+#&((! #I(LD!f;)a5)f!!!*&#+!
#[(LD!f;ha5)f!!!*+#&!

j&(!

p(+#&((! a(+#&((! #I(LD!f;)a5hf!!!*&#+!
#[(LD!f;ha5hf!!!*+#&!

j&(!

a(+#&((! p(+#&((! #I(LD!f;ha5)f!!!*&#+!
#[(LD!f;ha5)f!!!*+#&!

3:!

a(+#&((! a(+#&((! #I(LD!f;ha5hf!!!*&#+!
#[(LD!f;ha5hf!!!*+#&!

3:!

U9! +<&! 9:$#! =&C/%)=! <1;:+<&(&(2! :.=1! +4:! )#&! %:.(/(+&.+@!'<&!:+<&#! +4:! (&+(! :9!

8);;/.,(!%)..:+!?&!)%</&0&7!?1!).1!)0)/=)?=&!#).5/.,!:9!+<&!%:.(+#)/.+(@!'<&!?&.&9/+!

9:#!+<&!=&)#.&#!%:8&(!9#:8!+<&!:?(&#0)+/:.!+<)+!+<&!(+#&((!9&)+$#&!9:#!#I!<)(!+<&!()8&!

0)=$&! /.! &0&#1! %:.(/(+&.+! =&C/%)=! <1;:+<&(/(D! p(+#&((@! '<$(2! ?)(&7! :.! +</(! %:.+#)(+!

;)/#2! #I! 8)1! ?&! (&+! +:! p(+#&((@! 3:+&! +<)+! );;=1/.,! /.%:.(/(+&.%1! 7&+&%+/:.! +:! +<&!

%:.+#)(+!;)/#! #I(L!4/+<! #[(L!)%%:8;=/(<&(!4<)+!%:$=7.r+!?&!)%%:8;=/(<&7!4/+<!).1!

(/.,=&! 9:#8! /.! /(:=)+/:.2! ).7! 4<)+! %:$=7.r+! ?&! )%%:8;=/(<&7! 4/+<! +<&! 8:#;<&8/%!

)=+&#.)+/:.!/.9:#8)+/:.!9:#!#I@!

'<&!(+#&((! 9&)+$#&! 9:#!(L!%)..:+!?&!(&+!:.! +<&!?)(/(!:9! +</(!%:.+#)(+!;)/#D! /+!<)(!

%:.9=/%+/.,!0)=$&(!)8:.,!+<&!%:.(/(+&.+!=&C/%)=!<1;:+<&(&(@!U+<&#!/.9:#8)+/:.!4/==!?&!

.&&7&7! +:!(&+! +<)+! 9&)+$#&@!'</(! /(!.:+!($#;#/(/.,D!(L! /(! +<&!&.0/#:.8&.+!8:#;<&8&2!

).7!+<$(!/+(!$.7&#=1/.,!9:#8!%)..:+!)=:.&!)%%:$.+!9:#!+<&!($#9)%&!%:.+#)(+!/.!+<&!;)/#@!

'<&! 5&1! /.9:#8)+/:.! ;#:0/7&7! ?1! )! %:.+#)(+! ;)/#! %:.%&#.(! +<&! 8:#;<&8&(! ?&/.,!

%:.+#)(+&7@!

!
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"#$%&!'&()#!

!

!

T4! ?6#!M*7#8!*1!G*%56#+'/!>*&.%$8.!$&-!G*%56#+'/!K7.#%&$.'*&!

!

T43! "#$%&'&(!H*&N,6*&*.$/.'/!M$&J'&(!0&1*%+$.'*&!

'<&!%:.+#)(+!;)/#!:9!#I(L!4/+<!#[(L!($%%&&7&7!/.!(&++/.,!+<&!$.7&#=1/.,!0)=$&!9:#!

+<&!(+#&((!9&)+$#&!:9!#I@!'</(!/(!+<&!$.7&#=1/.,!0)=$&!:9!).!)=+&#.)+/.,!9&)+$#&@!A+!4)(!

9)/+<9$==1!;#&(&#0&7!/.!+<&!9:#8!#I(L!+<)+!4)(!&8;=:1&7!/.!+<&!%:.+#)(+!;)/#@!"$+!.:4!

+<&! =&)#.&#! %).! =::5! 9:#! &.0/#:.8&.+(! /.! 4</%<! +<&! 9&)+$#&! /(! 7:&(! .:+! ($#9)%&!

9)/+<9$==12! &.0/#:.8&.+(! 4<&#&! #I! ($#9)%&(! )(! (+#&((&7@! W$%<! &.0/#:.8&.+(! %).!

;#:0/7&!&0/7&.%&!%:.%&#./.,!$.9)/+<9$=!8);;/.,(!:9!+<&!9&)+$#&@!W$%<!&.0/#:.8&.+(!

%).! ?&! /7&.+/9/&7! ?1! &C)8/./.,! +<&! 7/99&#&.+! ($#9)%&! #&)=/>)+/:.(! :9! )! 8:#;<&8&!

J<&#&2!#IO!+:!(&&!4<&#&!+<&!.&4=1!(&+!)=+&#.)+/.,!9&)+$#&!/(!.:+!9)/+<9$==1!;#&(&#0&7@!A.!

:+<&#! 4:#7(2! +<&! =&)#.&#! /7&.+/9/&(! ($%<! $.9)/+<9$=! 8);;/.,! &.0/#:.8&.+(! ?1!

%:.($=+/.,!8:#;<&8/%!)=+&#.)+/:.!/.9:#8)+/:.@!

'<&!9:#8!#I(I!($#9)%&(!4/+<!#I!(+#&((&72!).7!+<$(!/(!.:+!9)/+<9$=!+:!+<&!$.7&#=1/.,!

p(+#&((! 9&)+$#&!0)=$&!:9! #I@!'<&! =&)#.&#!.:4!<)(!%:8;=&+&!$.7&#=1/.,!9:#8(!(&+! 9:#!

?:+<!#I!).7!(ID!#I!/(!fp(+#&((2!p=&.,+<f2!).7!(I!/(!fp(+#&((2!p=&.,+<f@!'<&!=&)#.&#!.:4!

5.:4(!?:+<! +<&! =/.,$/(+/%! /.;$+! ).7! +<&! :$+;$+! 9:#! #I(ID! f;)5)f!!!*+#&@! '<$(2! +<&!
=&)#.&#! %).! .:4! :?+)/.! 9$#+<&#! #).5/.,! /.9:#8)+/:.! 9#:8! +</(! $.9)/+<9$=! 8);;/.,2!

$(/.,!T$=+/#&%$#(/0&!Y:.(+#)/.+!b&8:+/:.@!'<&!#&($=+!:9! +</(! /(!(<:4.!/.!JLIO@!'<&!

4/..&#2! 4/+<! /./+/)=! (+#&((2! 7/99&#(! 9#:8! +<&! =:(&#2! 4/+<! 9/.)=! (+#&((@! ":+<! 0/:=)+&!

XEA'KW'*_WW! +:! +<&! ()8&! &C+&.+2! ?$+! %:.9=/%+! :.! +<&! (+#&((! )=/,.8&.+! %:.(+#)/.+(@!

_C;#&((&7! )(! ).! &=&8&.+)#1! #).5/.,! %:.7/+/:.! J6#/.%&! LMM[O2! +</(! ;)/#! (<:4(! +<)+!

TEA3d_X'2!4</%<!;#&9&#(!+<&!4/..&#2!8$(+!7:8/.)+&!TEA3*AVK'2!4</%<!;#&9&#(!+<&!

=:(&#@!

JLIO! E!4/..&#F=:(&#!;)/#!9:#!#I(I2!(<:4/.,!+<)+!TEA3d_X'!!!TEA3*AVK'@!

! #I!f;)f!

(I!fF5)f!

eW6! TEA3d_X'! TEA3*AVK'! P`D! XEA'KW'*_WW! XEA'Kd_3V'K!

"! *+#&! ! ! P! ! P! !

! *&#+! ! P! ! ! P! !

! _*Y! ! e! d! ! ! !

'<&! =&)#.&#! <)(! .:4! :?+)/.&7! %#$%/)=! .:.F;<:.:+)%+/%! #).5/.,! /.9:#8)+/:.D!

TEA3d_X'!!!TEA3*AVK'@!'<&!=&)#.&#!4)(!)?=&!+:!:?+)/.!+</(!/.9:#8)+/:.!?1!9/#(+!

(&++/.,!+<&!$.7&#=1/.,!0)=$&!:9!).!)=+&#.)+/.,!9&)+$#&2!$(/.,!8:#;<&8/%!%:.+#)(+2!).7!

+<&.! &C)8/./.,! ).!$.9)/+<9$=!8);;/.,!:9! +<&! 9&)+$#&2! $(/.,!8:#;<&8/%! )=+&#.)+/:.!

/.9:#8)+/:.@!

!

T4:! ;#..'&(!)#$.=%#8!$&-!"#$%&'&(!M$&J'&(8!

'<&! =&)#.&#2! .:4! )#8&7! 4/+<! )77/+/:.)=! #).5/.,! /.9:#8)+/:.2! %).! $(&! +<)+!

)77/+/:.)=! /.9:#8)+/:.! +:! (&+! 9$#+<&#! $.7&#=1/.,! 9&)+$#&! 0)=$&(@! '<&! )77/+/:.)=!

#).5/.,! /.9:#8)+/:.! 9$#+<&#! #&(+#/%+(! +<&! (&+! :9! )0)/=)?=&! #).5/.,(@! '</(! 8)5&(! /+!

&)(/&#!+:!7&+&%+!/.%:.(/(+&.%1!4<&.!&0)=$)+/.,!=&C/%)=!<1;:+<&(&(2!?&%)$(&!+<&#&!)#&!

9&4&#!;:((/?=&!#).5/.,(!)0)/=)?=&!+:!;:((/?=1!($;;:#+!)!,/0&.!=&C/%)=!<1;:+<&(/(@!

A.! +<&! #$../.,! &C)8;=&2! ($;;:(&! +<&! =&)#.&#! .&C+! %:.(/7&#(! +<&! ($#9)%&! 9:#8!

#L([2!4</%<!($#9)%&(!)(!*&#+,@!'<&!=&)#.&#r(!%$##&.+!=&C/%)=!#&;#&(&.+)+/:.(!9:#!#L!).7!
([!)#&!,/0&.! /.! JLLO@!':,&+<&#2! +<&(&!8:#;<&8&(!<)0&! +4:!$.(&+! 9&)+$#&(2!1/&=7/.,!
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9:$#!=&C/%)=!<1;:+<&(&(@!'<&(&!9:$#!<1;:+<&(&(!%).!?&!&0)=$)+&7!$(/.,!/.%:.(/(+&.%1!

7&+&%+/:.2!4/+<!+<&!#&($=+(!)(!(<:4.!/.!JL[O@!

JLLO! #L!fo(+#&((2!a=:.,f! ! ([!fo(+#&((2!a=:.,f!

JL[O! A.%:.(/(+&.%1!7&+&%+/:.!);;=/&7!+:!#L([@!

%:! 8C! G$55'&(8! >*&8'8.#&.S!

p(+#&((! p(+#&((! #L([D!f;)Da5)Df!!!*&#+,! 3:!
p(+#&((! a(+#&((! #L([D!f;)Da5hDf!!!*&#+,! j&(!
a(+#&((! p(+#&((! #L([D!f;hDa5)Df!!!*&#+,! 3:!
a(+#&((! a(+#&((! #L([D!f;hDa5hDf!!!*&#+,! 3:!

'<&!=&)#.&#!/(!)?=&!+:!(&+!+<&!(+#&((!9&)+$#&(!:9!?:+<!#L!).7!([2!?)(&7!:.!+</(!:.&!

9:#8@! '<&! =&)#.&#! /(! )?=&! +:! 7:! (:! ?&%)$(&! :9! +<&! .:.F;<:.:+)%+/%! #).5/.,!

/.9:#8)+/:.! ;#&0/:$(=1! :?+)/.&7B! &)%<! :9! +<&! +<#&&! /.%:.(/(+&.+! =&C/%)=! <1;:+<&(&(!

#$.(!)9:$=!:9!+<&!#).5/.,!#&=)+/:.!TEA3d_X'!!!TEA3*AVK'@!'4:!/8;:#+).+!;:/.+(!

(<:$=7!?&!.:+&7!<&#&@!X/#(+2!/.%:.(/(+&.%1!7&+&%+/:.!);;=/&7!+:!#L([!%:$=7!.:+!<)0&!(&+!

+<&! 9&)+$#&(! 4/+<:$+! +<&! .:.F;<:.:+)%+/%! #).5/.,! /.9:#8)+/:.@! W&%:.72! .:! %:.+#)(+!

;)/#!%:.+#)(+/.,!([!4/+<!).:+<&#!($99/C!%:$=7!(&+!+<&!(+#&((!9&)+$#&!:9!([!4/+<:$+!+<&!

.:.F;<:.:+)%+/%!#).5/.,!/.9:#8)+/:.@!'<&#&!/(!).!:#7&#&7!7&;&.7&.%&!?&+4&&.!+<&(&!

7/99&#&.+!.:.F;<:.:+)%+/%!)(;&%+(!:9!+<&!,#)88)#@!

'<&!=&)#.&#!4)(!)?=&!+:!(&+!+<&!(+#&((!9&)+$#&!9:#!([!$(/.,!#L([!?&%)$(&!+<&!(+#&((!

9&)+$#&!/(!%#$%/)==1!9)/+<9$==1!#&)=/>&7!/.!+<&!9:#8!#L([D!+<&!($99/C!($#9)%&(!)(!(+#&((&7@!

'<&!=&)#.&#!%).!.:4!$(&!8:#;<&8/%!)=+&#.)+/:.!/.9:#8)+/:.!+:!9/.7!)!9:#8!/.!4</%<!

(+#&((! 9:#! ([! /(! .:+! 9)/+<9$==1!8);;&7@!'<&!4:#7! #[([! /(! ($%<! )! 9:#82! ($#9)%/.,! )(!

*+#&!4/+<!([!$.(+#&((&7@!"&%)$(&!+<&!=&)#.&#!.:4!<)(!9$==1!(&+!$.7&#=1/.,!9:#8(!9:#!
?:+<!#[!).7!([2!/+!%).!=&)#.!9#:8!+<&!$.9)/+<9$=!8);;/.,!f*+#+,f!!!*+#&@!'</(!9:#8!
;/+(! 9)/+<9$=.&((! +:! +<&! =&.,+<! :9! +<&! ($99/C! JXEA'Kd_3V'KO2! 4</%<! %).! :.=1! ?&!

()+/(9/&7!/9!+<&!($99/C!($#9)%&(!)(!(+#&((&7!J7$&!+:!+<&!</,<F#).5/.,!eW6O2!),)/.(+!+<&!

7&9)$=+! (+#&((! )=/,.8&.+! +:! +<&! =&9+! JTEA3d_X'O@! '<&! ($#9)%&! 9:#8! /.7/%)+&(! +<)+!

7&9)$=+! (+#&((!;=)%&8&.+!,&+(!;#/:#/+12! #&0&)=/.,! )77/+/:.)=! .:.F;<:.:+)%+/%! #).5/.,!

/.9:#8)+/:.D! TEA3d_X'!!! XEA'Kd_3V'K@! ! '<&! 4/..&#F=:(&#! ;)/#! (<:4.! /.! JLNO!

#&c$/#&(!+<)+!&/+<&#!TEA3d_X'!:#!P`D!7:8/.)+&!XEA'Kd_3V'K@!6<:.:+)%+/%!#).5/.,!

/.9:#8)+/:.!)=#&)71!#&c$/#&(!+<)+!XEA'Kd_3V'K!7:8/.)+&!P`D2!+<&#&9:#&!TEA3d_X'!

8$(+!7:8/.)+&!XEA'Kd_3V'K@!e/+<!+</(!)77/+/:.)=!#).5/.,!/.9:#8)+/:.2!+<&!=&)#.&#!

.:4!<)(!)==!+<&!#).5/.,!/.9:#8)+/:.!.&%&(()#1!+:!7&+&#8/.&!+<&!=).,$),&B!/+!<)(!+<&!

%:8;=&+&!#).5/.,@!

JLNO! E!4/..&#F=:(&#!;)/#!9:#!#[([@!

! #[!f;hf!

([!fF5hDf!

eW6! TEA3d_X'! TEA3*AVK'! P`D! XEA'KW'*_WW! XEA'Kd_3V'K!

"! *+#&! ! ! P! ! P! P!

! *&#+,! ! P! ! P! P! !

! _*Y! ! e! d! e! ! d!

E.!:0&#0/&4!:9!+<&!5&1!(+&;(!/.!+<&!=&)#./.,!:9!.:.F;<:.:+)%+/%!/.9:#8)+/:.!/.!

+<&!&C)8;=&!/(!(<:4.!/.!JL^O@!
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!

JL^O! U0&#0/&4!:9!=&)#./.,!(+&;(!/.!+<&!&C)8;=&@!

)*%+8! G$55'&(! 0&1*!"#$%&#-! 0&1*!?<5#!

#I(L!4/+<!#[(L! 9)/+<9$=! #I!/(!F(+#&((! $.7&#=1/.,!9&)+$#&!

#I(I! $.9)/+<9$=! TEA3d_X'!!!TEA3*AVK'! #).5/.,!

#L([! 9)/+<9$=! ([!/(!a(+#&((! $.7&#=1/.,!9&)+$#&!

#[([! $.9)/+<9$=! TEA3d_X'!!!XEA'Kd_3V'K! #).5/.,!

A.! JL^O2! +<&! (&%:.7!%:=$8.! /.7/%)+&(!4<&+<&#! +<&! /.9:#8)+/:.!?&/.,! =&)#.&7! /(!

?)(&7! :.! )! 9)/+<9$=! :#! ).! $.9)/+<9$=!8);;/.,! :9! )! %#$%/)=! 9&)+$#&@! A.! +<&! 9/#(+! #:42!

=&)#./.,!/(!?)(&7!:.!+<&!;)/#!:9!9:#8(!#I(L!).7!#[(L@!'<&!%#$%/)=!9&)+$#&!/(!+<&!(+#&((!

9&)+$#&!:9!#I2!4</%<!/(!9)/+<9$==1!#&)=/>&7!/.!+<&!($#9)%&!9:#8!#I(L@!3:+&!+<)+!/+!/(!+<&!

$.7&#=1/.,! 0)=$&! :9! +<&! (+#&((! 9&)+$#&! 9:#! #I! +<)+! /(! =&)#.&7@! A.! +<&! (&%:.7! #:42!

=&)#./.,!/(!?)(&7!:.!+<&!9:#8!#I(I@!'<&!%#$%/)=!9&)+$#&!/(!),)/.!+<&!(+#&((!9&)+$#&!:9!

#I2!4</%<!/(!.:+!9)/+<9$==1!#&)=/>&7!/.!+<&!($#9)%&!9:#8!#I(I@!3:+&!+<)+!/+!/(!)!#).5/.,!

#&=)+/:.!?&+4&&.!8)#5&7.&((! %:.(+#)/.+(! :.! +<&! ($#9)%&! #&)=/>)+/:.! :9! (+#&((! +<)+! /(!

=&)#.&7@!U?(&#0&!8:#&!,&.&#)==1!/.!JL^O!+<)+!$.7&#=1/.,!9&)+$#&!0)=$&(!)#&!(&+!?)(&7!

:.! 9)/+<9$=! 8);;/.,(! :9! +<:(&! 9&)+$#&(2! 4</=&! #).5/.,! /.9:#8)+/:.! /(! (&+! ?)(&7! :.!

$.9)/+<9$=!8);;/.,(@!'</(!/(!.:+!).!)%%/7&.+2!?$+!9:==:4(!9#:8!+<&!.)+$#&!:9!9)/+<9$=!

).7!$.9)/+<9$=!8);;/.,(@!

!

T4C! R&1$'.61=7!G$55'&(8!$&-!G*%56#+'/!K7.#%&$.'*&!

A9! )! 9&)+$#&! /(! $.9)/+<9$==1! 8);;&7! /.! )! ,/0&.! &.0/#:.8&.+2! +<&.! +<&! ($#9)%&!

9&)+$#&!0)=$&!/(!.:+!)!%:.(&c$&.%&!:9!9)/+<9$=.&((!+:!+<&!$.7&#=1/.,!9&)+$#&!0)=$&!J+<&!

($#9)%&!9&)+$#&!0)=$&!4:$=7!?&!+<&!()8&!/9!+<&!$.7&#=1/.,!9&)+$#&!0)=$&!4&#&!%<).,&7!

+:! 8)+%<! +<&! ($#9)%&! 9&)+$#&! 0)=$&O@! W$%<! )! ($#9)%&! 9:#8! 7:&(! .:+! ;#:0/7&! $(&9$=!

/.9:#8)+/:.!)?:$+!+<&!#&=&0).+!$.7&#=1/.,!9&)+$#&!0)=$&2!?&%)$(&!8$=+/;=&!$.7&#=1/.,!

0)=$&(! )#&! %:.(/(+&.+! 4/+<! +<&! ($#9)%&! 9:#8@! K:4&0&#2! )! ($#9)%&! 9:#8! 4</%<!

$.9)/+<9$==1!8);(!)!9&)+$#&!4<:(&!$.7&#=1/.,!0)=$&! /(!)=#&)71!5.:4.!/(!)!;:+&.+/)=!

(:$#%&! :9! #).5/.,! /.9:#8)+/:.@! '</(! /(! ?&%)$(&! +<&! ($#9)%&! 9:#8! 8)1! )++&(+! +:!

7:8/.)+/:.!:9!+<&!#&=&0).+!9)/+<9$=.&((!%:.(+#)/.+!?1!:+<&#!%:.(+#)/.+(@!

'</(! :?(&#0)+/:.! <)(! /8;=/%)+/:.(! 9:#! +<&! #:=&! :9! 8:#;<&8/%! )=+&#.)+/:.!

/.9:#8)+/:.@! '<&! ;:+&.+/)=! /.)?/=/+1! :9! 8:#;<&8/%! )=+&#.)+/:.(! +:! 7&+&#8/.&! +<&!

$.7&#=1/.,!0)=$&!:9!).!)=+&#.)+/.,!9&)+$#&!4)(!/==$(+#)+&7!/.!(&%+/:.!^@I!)?:0&@!T:#&!

,&.&#)==12!)!8:#;<&8&!9&)+$#&!)=+&#.)+/:.!%:$=7!?&!7$&!+:D!

p!9)/+<9$=.&((!+:!+<&!a!0)=$&!:9!+<&!9&)+$#&!/.!:.&!&.0/#:.8&.+B!

p!9)/+<9$=.&((!+:!+<&!p!0)=$&!:9!+<&!9&)+$#&!/.!).:+<&#!&.0/#:.8&.+B!

p!9)/+<9$=.&((!/.!.:!&.0/#:.8&.+(!J9$==1!;#&7/%+)?=&!&0&#14<&#&O@!

"&%)$(&! :9! +</(2! 8:#;<&8/%! )=+&#.)+/:.! /.9:#8)+/:.! /(.r+! +<)+! $(&9$=! 9:#! (&++/.,!

$.7&#=1/.,!9&)+$#&!0)=$&(@!

U.! +<&!:+<&#!<).72! /9! +<&!$.7&#=1/.,!0)=$&!:9!)! 9&)+$#&! /(!)=#&)71!5.:4.2! +<&.!

8:#;<&8/%! )=+&#.)+/:.! /.9:#8)+/:.! /(! ,#&)+! 9:#! /7&.+/91/.,! $.9)/+<9$=! 8);;/.,!

&.0/#:.8&.+(@!_C)8/./.,!)==!:9!+<&!($#9)%&!#&)=/>)+/:.(!:9!+<&!#&=&0).+!8:#;<&8&!/(!

+<&! =:,/%)=! 4)1! +:! 9/.7! +<:(&! &.0/#:.8&.+(! /.! 4</%<! +<&! 9&)+$#&! /(! $.9)/+<9$==1!

#&)=/>&7@!'<$(2!8:#;<&8/%!)=+&#.)+/:.!/.9:#8)+/:.!/(!$(&9$=!/.!+<&!;#:%&((!:9!=&)#./.,!

.:.F;<:.:+)%+/%! #).5/.,! /.9:#8)+/:.2! )(! /+! %).! /7&.+/91! +<&! $.9)/+<9$=! 8);;/.,!

&.0/#:.8&.+(!+<)+!)#&!%#$%/)=!9:#!7&+&#8/./.,!+<)+!#).5/.,!/.9:#8)+/:.@!

!
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T4L! )$'.61=7!G$55'&(8!$&-!G*%56#+'/!>*&.%$8.!

A+!4)(!Q$(+!)#,$&7!+<)+!)!($#9)%&!9:#8!$.9)/+<9$==1!#&)=/>/.,!).!)=+&#.)+/.,!9&)+$#&!

/(! +<&! 4#:.,! ;=)%&! +:! =::5! 9:#! /.9:#8)+/:.! /.7/%)+/.,! +<&! $.7&#=1/.,! 0)=$&! :9! +<&!

9&)+$#&@!A+! 9:==:4(!+<)+! +<&!#/,<+!;=)%&!4/==!?&!)!($#9)%&!9:#8!+<)+!9)/+<9$==1!#&)=/>&(!

+<&! )=+&#.)+/.,! 9&)+$#&@! 3:+&! +<)+! /+! 7:&(! .:+! 9:==:4! +<)+! Q$(+! $&<! ($#9)%&! 9:#8!

9)/+<9$==1! #&)=/>/.,! +<&! 9&)+$#&! 4/==! %:.%=$(/0&=1! /.7/%)+&! +<&! $.7&#=1/.,! 0)=$&B! )!

9&)+$#&!%).!?&!9)/+<9$==1!#&)=/>&7!:.!+<&!($#9)%&2!?$+!9:#!#&)(:.(!<)0/.,!.:+</.,!+:!7:!

4/+<!+<&!$.7&#=1/.,!0)=$&!:9!+<&!9&)+$#&@!'<&!$(&9$=!($#9)%&!9:#8(!4/==!?&!+<:(&!+<)+!

9)/+<9$==1! #&)=/>&! +<&! 9&)+$#&! )(! )! %:.(&c$&.%&! J/.! ;)#+O! :9! 9)/+<9$=.&((! +:! +<&!

$.7&#=1/.,! 0)=$&! :9! +<&! 9&)+$#&@! ':! ;$+! /+! ).:+<&#! 4)12! +<&! &0/7&.%&! +<)+! ).!

$.7&#=1/.,!9&)+$#&!8$(+!<)0&!)!;)#+/%$=)#!0)=$&!4/==!/.0:=0&!($#9)%&!9:#8(!+<)+!4:$=7!

($#9)%&!7/99&#&.+=1!/9!+<)+!9&)+$#&!<)7!)!7/99&#&.+!0)=$&!$.7&#=1/.,=1@!

e<&.!+4:!4:#7(!($#9)%&!7/99&#&.+=12!+<&!4:#7(!8$(+!7/99&#!/.!)+!=&)(+!:.&!9&)+$#&!

$.7&#=1/.,=1! J:+<&#4/(&2! +<&/#! =/.,$/(+/%! /.;$+(!4:$=7! ?&! /7&.+/%)=2! ).7! +<&1!4:$=7!

.&%&(()#/=1!($#9)%&!/7&.+/%)==1O@!X$#+<&#2!9)/+<9$=.&((! +:!J)+! =&)(+O!:.&!7/99&#&.+/)+/.,!

9&)+$#&!8$(+!;=)1!)!#:=&!/.!7&+&#8/./.,!+<&!($#9)%&!9:#8!9:#!)+!=&)(+!:.&!:9!+<&!+4:!

4:#7(@!A+!/(!.:+!($99/%/&.+!9:#!+<&!+4:!4:#7(!+:!<)0&!.:.F/7&.+/%)=!/.;$+(B!)+!=&)(+!:.&!

:9!+<&!7/99&#&.%&(!?&+4&&.!+<&!/.;$+(!8$(+!;=)1!)!%)$()=!#:=&!/.!+<&!7&+&#8/.)+/:.!:9!

+<&!($#9)%&!9:#8(2!).7!$.7&#=1/.,!9&)+$#&(!;=)1!)!%)$()=!#:=&!:.=1!?1!?&/.,!9)/+<9$==1!

8);;&7!?1!9)/+<9$=.&((!%:.(+#)/.+(@!

T:#;<&8/%! %:.+#)(+! /(! +<&! 7/99&#/.,! :9! +<&! ($#9)%&! #&)=/>)+/:.(! :9! +4:!

8:#;<&8&(! /.! +<&! ()8&! 8:#;<:=:,/%)=! &.0/#:.8&.+@! '<$(2! 8:#;<&8/%! %:.+#)(+!

/.9:#8)+/:.! )(($#&(! +<&! 9)/+<9$=! #&)=/>)+/:.! :9! )! 9&)+$#&! 7/(+/.,$/(</.,! +<&! +4:!

$.7&#=1/.,! 9:#8(@! Y<::(/.,! +4:! 4:#7(! +<)+! 7/99&#! /.! :.=1! )! (/.,=&! 8:#;<&8&!

#&(+#/%+(2!4/+</.!+<&!4:#7(2!+<&!;:((/?=&!=:%)+/:.!:9!+<&!$.7&#=1/.,=1!7/99&#/.,!9&)+$#&(!

+:! +<&!%:.+#)(+/.,!8:#;<&8&(2!)(! +<&!&.0/#:.8&.+!8:#;<&8&(!8$(+!<)0&! +<&! ()8&!

$.7&#=1/.,!9:#8(!/.!?:+<!4:#7(@!'<&!%:.+#)(+!?&+4&&.!+<&!($#9)%&!#&)=/>)+/:.(!:9!+<&!

+4:!4:#7(!8$(+!?&!)!%:.(&c$&.%&!:9!+<&!;#&(&#0)+/:.!?1!9)/+<9$=.&((!%:.(+#)/.+(!:9!)+!

=&)(+! :.&! 9&)+$#&! +<)+! 7/99&#(! $.7&#=1/.,=1! ?&+4&&.! +<&! +4:! 8:#;<&8&(@! '<$(2!

8:#;<&8/%!%:.+#)(+!/(!$(&9$=!9:#!(&++/.,!$.7&#=1/.,!9&)+$#&!0)=$&(2!?&%)$(&!/+!&.($#&(!

+<&! ;#&(&.%&! :9! 9&)+$#&(! +<)+! )#&! 9)/+<9$==1! ;#&(&#0&72! 4</=&! %:.(+#)/./.,! +<&/#!

=:%)+/:.@!

!

U4! E'8/=88'*&!

!

U43! 0&.#%-#5#&-#&/#!'&!"#$%&'&(!

'<&!+4:!7/99&#&.+!5/.7(!:9!;)#)7/,8)+/%!/.9:#8)+/:.!<)0&!7/(+/.%+!#:=&(!+:!;=)1!

/.!=&)#./.,@!T:#;<&8/%!%:.+#)(+(!/8;=/%)+&!5&1!9)/+<9$=!8);;/.,(2!4</%<!)#&!$(&9$=!

9:#! (&++/.,! $.7&#=1/.,! 9&)+$#&! 0)=$&(@! T:#;<&8/%! )=+&#.)+/:.(! )#&! ,#&)+! 9:#!

/7&.+/91/.,! $.9)/+<9$=!8);;/.,(2!4</%<! )#&! $(&9$=! 9:#! 7&+&#8/./.,! .:.F;<:.:+)%+/%!

#).5/.,!/.9:#8)+/:.@!

E=,:#/+<8/%)==12!+<&!$(&!:9!9)/+<9$=!).7!$.9)/+<9$=!8);;/.,(!9&&7!&)%<!:+<&#2!)(!

(<:4.!/.!+<&!&C)8;=&!#$../.,!+<#:$,<:$+!+</(!;);&#@!U.%&!+<&!)=+&#.)+/.,!9&)+$#&(!:9!

)!8:#;<&8&!<)0&!?&&.!(&+!J$(/.,!&.0/#:.8&.+(!4<&#&!+<:(&!9&)+$#&(!)#&!.&%&(()#/=1!

9)/+<9$==1! ;#&(&#0&7O2! +<&! $.7&#=1/.,! 9:#8! 9:#! +<)+!8:#;<&8&! %).! ?&! $(&7! +:! =&)#.!

.:.F;<:.:+)%+/%! #).5/.,! /.9:#8)+/:.! 0/)! )! 8:#;<:=:,/%)=! &.0/#:.8&.+! /.! 4</%<!

(:8&! :9! +<&! )=+&#.)+/.,! 9&)+$#&(! )#&! $.9)/+<9$==1! 8);;&7@! A.! +<&! &C)8;=&2! +</(!
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!

!

<);;&.&7!4<&.!+<&!%:.+#)(+!;)/#!:9!#I(L!4/+<!#[(L!4)(!$(&7!+:!(&+!+<&!(+#&((!9&)+$#&!

9:#! #I! J(<:4.! /.! JLMOO2! ).7! +<&.! +<&! $.7&#=1/.,! 9:#8! 9:#! #I2! %:8?/.&7! 4/+<! +<&!

$.7&#=1/.,!9:#8!9:#!(I2!4)(!$(&7!+:!=&)#.!+<)+!TEA3d_X'!!!TEA3*AVK'!J(<:4.!/.!

JLIOO@!'<&!.:.F;<:.:+)%+/%!#).5/.,!/.9:#8)+/:.!+<$(!:?+)/.&7!%).!?&!%#$%/)=!9:#!+<&!

(&++/.,! :9! 9$#+<&#! 9&)+$#&(@! A.! +<&! &C)8;=&2! +</(! <);;&.&7! 4<&.! +<&! #).5/.,!

/.9:#8)+/:.!TEA3d_X'!!!TEA3*AVK'!8)7&!/+!;:((/?=&!9:#!/.%:.(/(+&.%1!7&+&%+/:.!

+:!?&!$(&7!+:!(&+!+<&!$.7&#=1/.,!0)=$&!:9!+<&!(+#&((!9&)+$#&!9:#!([!J(<:4.!/.!JL[OO@!

'<&! )=,:#/+<8/%! /.+&#=&)0/.,! :9! +<&! (&++/.,! :9! $.7&#=1/.,! 9&)+$#&! 0)=$&(! ).7!

7&+&#8/.)+/:.! :9! #).5/.,! /.9:#8)+/:.! 9$#+<&#! </,<=/,<+(! +<&! /.+&#7&;&.7&.%&! :9! +<&!

#).5/.,!).7!+<&!=&C/%:.!/.!=&)#./.,@!'<&!+4:!8$(+!?&!=&)#.&7!+:,&+<&#@!'<&!%:.(+#)/.+!

#).5/.,!#&=)+&(!+<&!?&<)0/:#(!:9!+<&!8:#;<&8&(!+:!&)%<!:+<&#@!'<&!7&+&#8/.)+/:.!:9!

+<&!#).5/.,!/.9:#8)+/:.!TEA3d_X'!!!TEA3*AVK'!7/7!.:+!/.0:=0&!+<&!8:#;<&8&!([!

J/+! /.0:=0&7! #I2! #[2! (L2! ).7! (IO2! 1&+! +<&! #).5/.,! /.9:#8)+/:.! 4)(! %#$%/)=! 9:#!

7&+&#8/./.,!+<&!$.7&#=1/.,!9:#8!9:#!([!J0/)!+<&!9:#8!#L([O@!T:#;<&8&!?&<)0/:#(!%).!

/.+&#)%+! /.7&;&.7&.+=1! :9! +<&/#! Q:/.+! );;&)#).%&! /.! /.7/0/7$)=! 4:#7(B! +<&! %:88:.!

+<#&)7!%:..&%+/.,!+<&!?&<)0/:#(!:9!)==!:9!+<&!8:#;<&8&(!/(!+<&!%:.(+#)/.+!#).5/.,@!

!

U4:! >*&.%$8.!,$'%8V!W'%.=#8!$&-!,*88'X7#!"'+'.$.'*&8!

'</(! ;);&#! ?$/=7(! ).! )#,$8&.+! +<)+! 8:#;<&8/%! %:.+#)(+! /.9:#8)+/:.! /(! ?&(+!

($/+&7! 9:#! #&0&)=/.,! +<&! $.7&#=1/.,! 0)=$&(! :9! 9&)+$#&(! +<)+! )=+&#.)+&@!'<&! ;)#+/%$=)#!

8&+<:7!$(&7!+:!/==$(+#)+&!+<&!$(&!:9!($%<!/.9:#8)+/:.!/.0:=0&(!);;=1/.,!/.%:.(/(+&.%1!

7&+&%+/:.!+:!%:.+#)(+!;)/#(@!A.!+</(!8&+<:72!+<&!%:.+#)(+!;)/#!7)+)!(+#$%+$#&!/(!+<&!5&1!

7)+)!($?(&+!+<)+!/(!$(&7!+:!,)/.!)%%&((!+:!.:.F;<:.:+)%+/%!/.9:#8)+/:.@!A!<&#&!,:!:.!+:!

($,,&(+! +<)+!%:.+#)(+!;)/#(!(+#/5&!+<&!#/,<+!?)=).%&!?&+4&&.!/.9:#8)+/:.!%:.+&.+!).7!

%:8;$+)+/:.)=! &99/%/&.%1D! /+! /(! +<&! #/,<+! 5/.7!:9!$./+! 9:#! )! =&)#.&#! +:! ?&!;#:%&((/.,!

:0&#@!

E!%:.+#)(+!;)/#!/(!.:+!Q$(+!).!)#?/+#)#1!(&+!:9!8:#&!+<).!:.&!4:#7!/.!+<&!=).,$),&@!

A+!/(!)!;)/#!:9!4:#7(!#&=)+&7!/.!)!;)#+/%$=)#!4)1@!"1!7&(/,.2!)!%:.+#)(+!;)/#!/8;=/%)+&(!

)!7/99&#&.%&! /.! +<&!$.7&#=1/.,!9:#8(!:9! +<&! +4:!8:#;<&8&(! +<)+!7/99&#!?&+4&&.! +<&!

4:#7(!:9!+<&!;)/#@!W/8$=+).&:$(=12!+<&!)%+/0/+1!:9!)!9)/+<9$=.&((!%:.(+#)/.+!(&.(/+/0&!+:!

)!7/99&#&.%&!?&+4&&.!+<&!$.7&#=1/.,!9:#8(!:9!+<&!+4:!8:#;<&8&(!/(!)=(:!/8;=/%)+&7@!

'<&!+4:!4:#7(!:9!)!%:.+#)(+!;)/#!)#&!#&=)+&7!(:!)(!+:!#&0&)=!7&(/#&7!.:.F;<:.:+)%+/%!

/.9:#8)+/:.!)?:$+!$.7&#=1/.,!9&)+$#&!0)=$&(@!

'<&! (+#$%+$#&! :9! )! %:.+#)(+! ;)/#! )=(:! 8)5&(! /+! %:8;$+)+/:.)==1! );;&)=/.,@!

"&%)$(&! +<&! /.%:.(/(+&.%1! 7&+&%+/:.! );;#:)%<! /==$(+#)+&7! /.! +</(! ;);&#! /.0:=0&(!

(&)#%</.,! 8).1! =:%)=! =&C/%)! J%:8?/.)+/:.(! :9! 0)=$&(! 9:#! $.(&+! 9&)+$#&(O2!

%:8;$+)+/:.)=! ?&.&9/+(! #&($=+! 9#:8!8/./8/>/.,! +<&! .$8?&#! :9! $.(&+! 9&)+$#&(! ?&/.,!

(/8$=+).&:$(=1!%:.(/7&#&7@!A.!)!%:.+#)(+!;)/#2!)==!:9!+<&!&.0/#:.8&.+!8:#;<&8&(!)#&!

(<)#&7!?&+4&&.!+<&!+4:!4:#7(!:9!+<&!;)/#@!'<&!.$8?&#!:9!8:#;<&8&(!%:.+)/.&7!/.!)!

%:.+#)(+!;)/#!/(!:.=1!:.&!8:#&!+<).!+<&!.$8?&#!:9!8:#;<&8&(!/.!&/+<&#!:9!+<&!4:#7(!

:9! +<&! ;)/#! ?1! /+(&=9@! V/0&.! +<)+! ;#:%&((/.,! 4:#7(! /.! /(:=)+/:.! /(! /.($99/%/&.+2! :.&!

)77/+/:.)=! 8:#;<&8&! /(! +<&! 8/./8)=! /.%#&)(&! /.! +<&! .$8?&#! :9! 8:#;<&8&(! ?&/.,!

(/8$=+).&:$(=1! ;#:%&((&7@! U+<&#! +</.,(! ?&/.,! &c$)=2! 8/./8/>/.,! +<&! .$8?&#! :9!

8:#;<&8&(! %).! ?&! &C;&%+&7! +:! 8/./8/>&! +<&! .$8?&#! :9! $.(&+! 9&)+$#&(! ?&/.,!

%:.(/7&#&7!/.!%:8?/.)+/:.@!

'<&! %:.+#)(+! ;)/#! (+#/5&(! )! ?)=).%&! ?&+4&&.! /.9:#8)+/:.! %:.+&.+! ).7!

%:8;$+)+/:.)=! &99/%/&.%1! ?&%)$(&! +<&! 5&1! &=&8&.+(! :9! +<&! (+#$%+$#&! (&#0&! ?:+<!
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!

%:.%&#.(!(/8$=+).&:$(=1@!*&(+#/%+/.,!+<&!.$8?&#!:9!8:#;<&8&(!/.0:=0&7!8/./8/>&(!

+<&! .$8?&#! :9! $.7&#=1/.,! 9&)+$#&(! +<)+! %).! ;:((/?=1! ?&! #&(;:.(/?=&! 9:#! +<&! ($#9)%&!

%:.+#)(+!4</=&! (/8$=+).&:$(=1!8/./8/>/.,! +<&! .$8?&#! :9! $.(&+! $.7&#=1/.,! 9&)+$#&(!

7&9/./.,!+<&!(&)#%<!(;)%&!:9!;:((/?=&!=:%)=!=&C/%)@!

A+! /(! .:+! %$##&.+=1! 5.:4.!4<&+<&#! %:.+#)(+! ;)/#(! )#&! ($99/%/&.+2! /.! +<&! ,&.&#)=!

%)(&2! +:! ;#:0/7&! )%%&((! +:! 5&1! .:.F;<:.:+)%+/%! $.7&#=1/.,! 9&)+$#&! 0)=$&(@! A+! /(! )!

7/(+/.%+! ;:((/?/=/+1! +<)+! +<&#&! )#&! U'! ,#)88)#(! 8&&+/.,! +<&! ?)(/%! %:.7/+/:.(!

7&(%#/?&7! )?:0&! 9:#! 4</%<! %:.+#)(+! ;)/#(! )#&! /.($99/%/&.+@! U.&! 4)1! +</(! 8/,<+!

/8),/.)?=1!)#/(&!/(!/92!/.!)!%:.+#)(+!;)/#2!+<&!4#:.,!0)=$&!:9!).!$.(&+!9&)+$#&!);;&)#(!

;:((/?=&! ?&%)$(&! +<&! =&)#.&#! /(! (+/==! %:.(/7&#/.,! )(! ;:((/?=&! )! %&#+)/.! )=+&#.)+/0&!

#).5/.,2!)!#).5/.,!+<)+!%).!?&!#$=&7!:$+!/9!).!)77/+/:.)=!4:#7!/(!)77&7!+:!+<&!;)/#!9:#!

(/8$=+).&:$(!%:.(/7&#)+/:.@!A+!4:$=7!<)0&!+:!?&!+<&!%)(&!+<)+!+<&!)77/+/:.)=!#).5/.,!

/.9:#8)+/:.! /(! /8;=/&7! .:+! ?1! +<&! +</#7! 4:#7! /.! /(:=)+/:.! J:+<&#4/(&2! +<&! %$##&.+!

8&+<:7!%:$=7!<).7=&!/+O2!?$+!?1!+<&!/.+&#)%+/:.!?&+4&&.!+<&!4:#7(!:9!+<&!;)/#!).7!+<&!

+</#7!4:#7@!

A+! /(!.:+! +<&!%)(&! +<)+!.:! /.9:#8)+/:.! /(! &0&#! (<)#&7!?&+4&&.!7/99&#&.+! %:.+#)(+!

;)/#(@!A+!/(!+<&!%)(&!+<)+!+<&!:.=1!/.9:#8)+/:.!(<)#&7!?&+4&&.!%:.+#)(+!;)/#(!/(!k.:.F

%:.+/.,&.+l!5.:4=&7,&!)?:$+!$.7&#=1/.,!9&)+$#&!0)=$&(@!E!%:.+#)(+!;)/#!%<).,&(!+<&!

5.:4=&7,&!(+)+&!:9!+<&!=&)#.&#!4<&.!/+!)==:4(!+<&!=&)#.&#!+:!(&+!+<&!$.7&#=1/.,!0)=$&!

:9! )! 9&)+$#&@! '<)+! .&4=1! (&+! 9&)+$#&! %).! +<&.! /.9=$&.%&! +<&! ;#:%&((/.,! :9! :+<&#!

%:.+#)(+! ;)/#(2! 4<&.! +<&! 8:#;<&8&! %:.+)/./.,! +<&! (&+! 9&)+$#&! /(! %:.+)/.&7! /.! +<&!

=)++&#! %:.+#)(+! ;)/#2! :#! 4<&.! +<&! .&4=1! (&+! 9&)+$#&! ;&#8/+(! +<&! 7&+&#8/.)+/:.! :9!

)77/+/:.)=!#).5/.,!/.9:#8)+/:.@!'<&!5/.7!:9!%:.+#)(+!;)/#!;#:%&((/.,!7&(%#/?&7!/.!+</(!

;);&#! 7:&(! .:+! (<)#&! %:.+/.,&.+! /.9:#8)+/:.@! U.&! &C)8;=&! :9! ($%<! %:.+/.,&.+!

/.9:#8)+/:.!4:$=7!?&!+<&!/.9:#8)+/:.!+<)+!(&0&#)=!$.7&#=1/.,!9&)+$#&!0)=$&(!8$(+!?&!

#&=)+&7!+:!&)%<!:+<&#!/.!#&(+#/%+&7!4)1(!?$+!7:&(!.:+!;/.!7:4.!+<&!&C)%+!0)=$&!:9!).1!

:9! +<&! 9&)+$#&(@! E.:+<&#! &C)8;=&! :9! ($%<! %:.+/.,&.+! /.9:#8)+/:.! /(! +<&! #).5/.,!

#&=)+/:.(! #&c$/#&7! 9:#! &)%<! %:.(/(+&.+! %:8?/.)+/:.! :9! $.7&#=1/.,! 9&)+$#&(! /.! )!

%:.+#)(+!;)/#@!X:#!+<&!5/.7!:9!%:.+#)(+!;)/#!;#:%&((/.,!7&(%#/?&7!<&#&!+:!?&!)7&c$)+&2!

/+!8$(+!?&!;:((/?=&! 9:#! +<&! =&)#.&#! +:! ($%%&&7!4/+<:$+!&C;=/%/+=1!%);/+)=/>/.,!:.! +<&!

5/.7(!:9!%:.+/.,&.+!/.9:#8)+/:.!Q$(+!7&(%#/?&7@!

!

U4C! 088=#8!1*%!.6#!K557'/$.'*&!*1!0&/*&8'8.#&/<!E#.#/.'*&!.*!>*&.%$8.!,$'%8!

'<&!$(&!:9!$.9)/+<9$=!8);;/.,(!+:!=&)#.!.:.F;<:.:+)%+/%!#).5/.,!/.9:#8)+/:.2!)(!

7&(%#/?&7!/.!+</(!;);&#2!%#$%/)==1!7&;&.7(!$;:.!+<&!=&)#.&#!(&++/.,!)==!:9!+<&!9&)+$#&(!

/.! 5&1!8:#;<&8&(2! (:! +<)+! +<&! $.7&#=1/.,! 9:#8! 9:#! +<&!8:#;<&8&(! /(! %:8;=&+&=1!

5.:4.@!A+!/(!)+!+</(!;:/.+2!4<&.!+<&!$.7&#=1/.,!9:#8(!9:#!)==!:9!+<&!8:#;<&8&(!:9!)!

4:#7!)#&!9$==1!7&+&#8/.&72!+<)+!+<&!=&)#.&#!%).!=&)#.!8:#&!)?:$+!+<&!#).5/.,2!?&%)$(&!

+<&!/.;$+!).7!:$+;$+!)#&!9$==1!5.:4.@!"$+2!/.!%:8;=&C!%)(&(2!/+!8)1!?&!=&((!=/5&=1!+<)+!

8).1!:9!+<&!$.7&#=1/.,!9:#8(!9:#!8:#;<&8&(!4/==!?&!9$==1!(&+!)+!+<&!#/,<+!;:/.+@!'<&!

5&1! 7).,&#! <&#&! /(! +<&! ;:((/?/=/+1! :9! 9$==1! ;#&7/%+)?=&! 9&)+$#&(! 9:#! 8:#;<&8&(2!

9&)+$#&(!4<:(&! $.7&#=1/.,! 0)=$&! .&0&#! ;=)1(! ).! /8;:#+).+! #:=&! /.! 7&+&#8/./.,! +<&!

($#9)%&! #&)=/>)+/:.!:9! +<&!8:#;<&8&! /.!).1!&.0/#:.8&.+@!W$%<! 9&)+$#&(2!4<&.! +<&1!

)=+&#.)+&2! 4/==! .&0&#! ?&! (&+! ?1! /.%:.(/(+&.%1! 7&+&%+/:.2! ?&%)$(&! )==! 0)=$&(! :9! +<&!

9&)+$#&! )#&! %:.(/(+&.+!4/+<! (:8&! #).5/.,! J/.7&&72! )==! 0)=$&(! )#&! &c$)==1! %:.(/(+&.+!

4/+<!+<&!%:##&%+!#).5/.,O@!
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"#$%&!'&()#!

!

!

'<&!&C)8;=&!$(&7!/.!+</(!;);&#!<)7!9$==!#&)=/>)+/:.!:9!+<&!;:((/?=&!9:#8(!:9!+<&!

=).,$),&D! &0&#1! ;<:.:=:,/%)==1! ;:((/?=&! 4:#7! 4)(! )%+$)==1! )++&(+&7! /.! +<&! 7)+)@!

E%+$)=!<$8).!=).,$),&(!7:!.:+! 9$==1!$+/=/>&! +<&!(&+!:9!;:((/?=&!9:#8(!;&#8/++&7!?1!

+<&/#! ;<:.:=:,/&(@! '</(! #)/(&(! +<&! ;:((/?/=/+1! +<)+! 5&1! &=&8&.+(! :9! +<&! $.7&#=1/.,!

9:#8! 9:#! )! 8:#;<&8&! 4/==! ?&! $.(&++)?=&! ?1! %:.+#)(+! ;)/#! ;#:%&((/.,2! .:+! 7$&! +:!

=/8/+)+/:.(!:9!+<&!8&+<:7!/.!;#/.%/;=&2!?$+!?&%)$(&!+<&!%#$%/)==1!%:.+#)(+/.,!;:((/?=&!

9:#8!/(.r+!$(&7!?1!+<&!=).,$),&@!E!8:#&!($?+=&!=/8/+)+/:.!%:$=7!%:8&!/9!+<&!#&=&0).+!

8:#;<&8&(!&C/(+! /.! +<&! =).,$),&2!?$+! )!;)#+/%$=)#!5&1!%:8?/.)+/:.!:9!8:#;<&8&(2!

4</=&! )! 0)=/7! 9:#8! :9! +<&! =).,$),&2! /(! /.9#&c$&.+! &.:$,<! +<)+! +<&! =&)#.&#! 4:.r+!

#&=/)?=1! <)0&! ).! )++&(+&7! ($#9)%&! 9:#8! +:! #&9&#! +:@! '<&! =)%5! :9! %&#+)/.! %:.+#)(+/.,!

9:#8(! 4/==! .:+! .&%&(()#/=1! 7&.1! ($%%&((! +:! /.%:.(/(+&.%1! 7&+&%+/:.! 4/+<! %:.+#)(+!

;)/#(@!A9!&.:$,<!5&1!%:.+#)(+(!&C/(+!/.!+<&!7)+)!+:!7&+&#8/.&!+<&!%:.(+#)/.+!#).5/.,!9:#!

+<&! =).,$),&2! ).7! +<)+! %:.(+#)/.+! #).5/.,! /(! ($99/%/&.+! +:! 7&+&#8/.&! )==! /8;:#+).+!

$.7&#=1/.,!9&)+$#&!0)=$&(2!+<&.!%:.+#)(+!;)/#!;#:%&((/.,!4/==!(+/==!($%%&&7@!

'</(! ;);&#! 7:&(! .:+! 7/(%$((! /.! ).1! 7&;+<! +<&! (&=&%+/:.! :9! %:.+#)(+! ;)/#(! 9:#!

;#:%&((/.,@!A.!)! =).,$),&!4/+<!)! =)#,&!.$8?&#!:9!8:#;<&8&(2! +<&#&!4/==!?&!)! =)#,&!

#).,&!:9!%:.+#)(+!;)/#(!+<)+!%:$=7!;:((/?=1!?&!9:#8&72!).7!(:8&!4/==!?&!8$%<!8:#&!

/.9:#8)+/0&! +<).! :+<&#(@! E.! /.+$/+/0&! <&$#/(+/%! /(! +:! =::5! 9:#! ;)/#(! /.! 4</%<! +<&!

%:.+#)(+/.,! 8:#;<&8&(! )#&! c$/+&! (/8/=)#! /.! +<&/#! ($#9)%&! #&)=/>)+/:.(2! &C%&;+! 9:#!

%&#+)/.!5&1!9&)+$#&(!4</%<!<)0&!.:+!?&&.!(&+!9:#!)+!=&)(+!:.&!:9!+<&!8:#;<&8&(@!W$%<!

)!<&$#/(+/%2!=/5&!8:(+!:9!+<&!7/(%$((/:.!/.!+</(!;);&#2!;#&($;;:(&(!)!($#9)%&F+:F($#9)%&!

%:##&(;:.7&.%&! ?&+4&&.! +<&!8:#;<&8&(! ?&/.,! %:.+#)(+&7@! A.! +<&! &C)8;=&! $(&7! /.!
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