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!"#$%&'()*+,& -.")%/01#-

"##$%$&'!(!%)*+$,'-.$/&!0'!12+/-&"%!

!"#"$%&'"()*%+*,(-#,#%*.,/)%$%01*2,).*345(),)5),#"*'50("),6*7"/%(5(6"*,'50,(0*)%*7"/%$#"*

+,("*("47%8"0"("75),#"*+"5)47"/*

9:;<=>?*@:A9>:B*

3+./$/4/!0'!5&+$'!6$27&0$8"%!

9:;.'!<-&.'+/&'!'+!,4'!0'!%)26/'+/$2+!04!0$<%=7'!0'!!"#$%&%'"#()*%+,%-!

>&+$'!6$27&0$8"%!

�$�Y�U�L�O!@A@B!

C!>"6-$'%!1"+5'"/D!@A@BE!



!"#$%&'()*+,&- .")%/01#-

"##$%$&'!(!%)*+$,'-.$/&!0'!12+/-&"%!

F'//'!/:;.'!$+/$/4%&'!G!

!"#"$%&'"()*%+*,(-#,#%*.,/)%$%01*2,).*345(),)5),#"*'50("),6*7"/%(5(6"*,'50,(0*)%*7"/%$#"*

+,("*("47%8"0"("75),#"*+"5)47"/*

<-&.'+/&'!<"-!95C7,"$*@:A9>:B!!

'+!,4'!0'!%)26/'+/$2+!04!0$<%=7'!0'!H:$%2.2<:$�à!I28/2- !

"!&/&!0J7'+/!"88'</&'!<"-!%'!K4-L!0)'M"7'+!82+./$/4&!0'!G!

A,D%$5*EB=FGH��!<-&.$0'+/!

I4$,"(*JGK>A-:!:!D!7'76-'! '/!0$-'8/'4-!0'! -'8:'-8:'!

B%C,5/*9<:A;><9D!7'76-'!'/! 820$-'8/'4-!0'!-'8:'-8:'!

!"$&.,("* L><=>-JM<A=>< D!7'76-'!

J.7,/),("*B:<!=ND!7'76-'! 'M/'-+'!!
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1'3)"4#&25&.&)%6 -

9:$.! <-2K'8/! N".! 7"0'! <2..$6%'! /:"+O.! /2! /:'! :'%<! "+0! 82%%"62-"/$2+! 2#! .','-"%! 82%%'"54'.D!

-'.'"-8:'-.! "+0! #-$'+0.E! 3! N24%0! %$O'! /2! /:"+O! 7L! -'.'"-8:! 0$-'8/2-! P4%$'+! F2:'+QR0"0! "+0!

820$-'8/2-!926$".!>-"+6'-5E!P4%$'+!"%N"L.!5",'!7'!/:'!<'-#'8/!6"%"+8'!2#!"0,$8'.!"+0!"4/2+27L!

/2!-'"%$.'!"%%!2#!7L!<-2K'8/.!"+0!926$".!5",'!7'!/:'!$+8-'0$6%'!2<<2-/4+$/L!/2!6'!$+,2%,'0!$+!"!-'"%!

8%$+$8"%!'+,$-2+7'+/E!9:'L!62/:!:",'!"!82+.$0'-"6%'!'M<'-$'+8'!$+!/:'$-!-'.<'8/$,'!#$'%0!2#!-'.'"-8:!

"+0!/22O!/:'!/$7'!/2!/'"8:!7'!,"%4" 6%'!82+8'</.!"624/!/:'!7'8:"+$.7.!2#!1S3D!"8"0'7LD!7'0$8$+'!

"+0!.8$'+8'E!!

3!N24%0!%$O'!/2!/:"+O!/:'!7'76'-.!2#!/:'!+'4-2$7"5$+5!%"62-"/2-L!"/!H2%L/'8:+$T4'!UV'4-2H2%LWE!

H"-/$84%"-%LD!7L!82%%'"54'!R/'#!X"0K$D!1ID!H:E!IE!./40'+/D!N$/:!N:2!3!.2%,'!7"+L!8:"%%'+5'.!2#!

+'4-2$7"5$+5D!Y"--$.!V"7$D!1E!RE!Z8E!./40'+/D!N:2!/"45:/!7'!:$.!O+2N%'05'!$+!:$./2%25L!"+0!N$/:!

N:2!3!.<'+/!7"+L!:24-.!#$+'!/4+$+5!/:'!7$8-2.82<L!.'/4<E![48".!S24:$'-!"+0!R+/:$7'!X48T4'/D!

N:2! +','-! 7$..'0! "+! 2<<2-/4+$/L! /2! 0$.84..! "+0! '%"62-"/'! "+L! -'%',"+/! /2<$8.D! "+0! 2#! 824-.'!

9277L! X2.:O2,.O$D! R5":! \"-"O4]4D! SL"+! 92<#'-D! F:"-%'L! >-2.D! I27$+$T4'! ^0'+D! 1"M$7'!

_"6"-/:"D! R++'! \'-6-"/D! R%'M"! 124.%'LD! V$82%".! H$+2+D! F:-$./$"+! H'-2+'D! V$6"-02! S$2.! "+0!

R%'M"+0-4! ?2$".! N:2! N'-'! "%N"L.! /:'-'! /2! :'%<! "+0! 0$.84..E! 3! N24%0! %$O'! /2! /:"+O! F:"-%'.!

9-'76%"L!"+0!3-'+'![2+02+2!#2-!/:'$-!,"%4"6%'!/'8:+$8"%!"..$./"+8'E!

3+!"00$/$2+D!3!N24%0!%$O'!/2!"8O+2N%'05'!.','-"%!<-2#'..2-.!2#!H2%L/'8:+$T4'G!!H-2#E!V$O2%"!Z/$O2,D!

H-2#E! ZL%,"$+! 1"-/'%D! H-2#E! 1"-O! [",'-/4D! H-2#E! ?-&0&-$8! ['."5'D! H-2#E! F"-2%$+'! X24024MD! #2-!

5$,$+5!7'!,"%4"6%'!"0,$8'.!"+0`2-!/'8:+$8"%!.4<<2-/!5-'"/%L!82+/-$64/$+5!/2!7L!<-2K'8/E!3!N24%0!

%$O'!/2!0''<%L!/:"+O!H-2#E!X'+K"7$+!I'![''+'-!#2-!'+824-"5$+5!7'!"+0!.4<<2-/$+5!7'!/2!7"+L!

.8$'+/$#$8!<-2K'8/.!"+0!8:"%%'+5'.E!!

1L!0''<'./!"8O+2N%'05'7'+/!/2!7L!%"6!7"/'.!2#!/:'!\"-2%$+.O"!3+./$/4/'/D!Z/28O:2%7D!ZN'0'+D!

S4..'%%!a4'%%'//'!"+0!1$8:"'%!H%"//&+D!#2-!N'%827$+5!7'!$+!/:'$-!N2-O!'+,$-2+7'+/!"+0!$77'-.$+5!

7'!$+!/:'$-!84%/4-'!04-$+5!7L!"6-2"0!$+/'-+.:$<E!

?$+"%%LD!3!N24%0!%$O'!/2!/:"+O!7L!#"7$%L!"+0!#-$'+0.!#2-!"%%!/:'!72-"%!.4<<2-/!04-$+5!/:'!0$##$84%/!

/$7'.!2#!/:$.!H:E!IE!"+0!7L!5$-%#-$'+0!X%"+8:'!#2-!7"O$+5!','-L/:$+5!<2..$6%'!/2!.2#/'+!/:'!N2-O!

<-'..4-'!2#!/:$.!8:"%%'+5$+5!<-2K'8/E!
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["!.8%&-2.'!'+!<%"T4'.!UZ^HW!'./!4+'!7"%"0$'!0&,"./"/-$8'!T4$!/248:'!@!(!b!7$%%$2+.!0'!<'-.2++'.!

0"+.! %'! 72+0'E!["! Z^H! .'! 8"-"8/&-$.'! <"-! %"! #2-7"/$2+! 0c$+#%"77"/$2+.! 24! 0'! <%"T4'.D! T4$!

'+0277"5'+/! %"! 5"$+'! 0'! 7L&%$+'D! 4+! 827<2."+/! 8%&! 0'.! 8'%%4%'.! +'4-2+"%'.E! F'.! 0277"5'.!

<'-/ 4-6'+/!%"!8"<"8$/&!0'.!-&5$2+.!04!8'-,'"4!'/!0'!%"!72'%%'!&<$+$;-'!(!82774+$T4'-!'+/-'!'%%'.D!

8'!T4$!'+/-"d+'!0'.!0&#$8$/.!#2+8/$2++'%.!/'%.!T4'!%"!<"-"%L.$'!'/!%"!024%'4-!8:-2+$T4'D!"##'8/"+/!%'.!

"8/$,$/&.! .28$"%'.! '/! <-2#'..$2++'%%'.! 0'.! <"/$'+/.! "//'$+/.! 0'! Z^HE! R%2-.! T4'! %c$7"5'-$'! <"-!

-&.2+"+8'!7"5+&/$T4'!U3S1W!"!&/&!%'!<-$+8$<"%!24/$%!0'!0$"5+2./$8!'/!0c&/40'!0'!%"!<-25-'..$2+!0'!

%"!Z^HD!%c3S1! "8/4'%%'7'+/! 4/$%$.&! '+!8%$+$T4'.! +'! <'4/!<".! 7'.4-'-!%'! 82+/'+4! '+!7L&%$+'!24!

%)$+/&5-$/&!0'.!+'4-2+'.E!I'.!7&/:20'.!","+8&'.!0c3S1!T4"+/$/"/$,'!U3S1TW!+24.!<'-7'//'+/!0'!

8"-"8/&-$.'-!<%4.!<-&8$.&7'+/!%'.!/$..4.!7$8-2./-48/4-"4ME!H"-!'M'7<%'D!=$>?@A)14)1#BB3&#%7=)<'-7'/!

0c&/40$'-! %"! <'-/'! 24! %'.! 0277"5'.! .46$.! <"-! %'.! "M2+'.D! /"+0$.! T4'!=$>?@A) 14) ,-97&B4-,) 14)

89C70,#&9,#%7=! U19W! <'-7'/! 0c&/40$'-! %"! <'-/'! 0'! 7L&%$+'E! 924/'#2$.D! %2-.T4'! 8:"84+'! 0'! 8'.!

/'8:+$T4'.!'./!4/$%$.&'!.&<"-&7'+/D!'%%'.!.2+/!.24,'+/!'+/-",&'.!<"-!4+'!#"$6%'!.<&8$#$8$/&E![c3S1T!

72+/-'! /24/'! ."!<4$.."+8'!%2-.T4'!<%4.$'4-.!0'!8'.! /'8:+$T4'.!.2+/!8276$+&'.!<24-! 'M"7$+'-! '/!

8"-"8/&-$.'-!%'!7e7'!/$..4E!!

R4!824-.!0'!7"!7"d/-$.'D!Kc"$!<-2<2.&!4+'!7&/:20'!<'-7'//"+/!0'!8276$+'-!<%4.$'4-.!7&/:20'.!

0c3S1!"#$+!0'!5"5+'-!'+!.<&8$#$8$/&!0"+.!%c'./$7"/$2+!0'!%"!7L&%$+'!'/!Kc"$!0&72+/-&!%'!<2/'+/$'%!0'!

8'//'! "<<-28:'!8:']!%'.!<"/$'+/.!"//'$+/.!0'!Z^HE !!

X$'+! T4'! 8'.! /-","4M! <"..&.! #4..'+/ ! <-27'//'4-.D! $%.! ","$'+/! <%4.$'4-.! %$7$/'.! G! BW! 3%.! +'!

827<-'+"$'+/!T4'!0'.!7'.4-'.!T4"+/$/"/$,'.!0"+.!%"!7"/$;-'!5-$.'!82-/$8"%'!02+/!%'.!8"-"8/&-$./$T4'.!

+'4-20&5&+&-"/$,'.!.2+/! 0$##&-'+/'.! 0'! 8'%%'.! 0'! %"! 7"/$;-'! 6%"+8:'E! @W! ["! 7&/:20'! +c&/"$/! <".!

"<<%$8"6%'! '+! 8%$+$T4'! 8"-! '%%'! +&8'..$/"$/! 0'.! .8"++'-.! 3S1! 0'! <2$+/'! Uf! /'.%".WD! 0'! %2+54'.!

"8T4$.$/$2+.!Ug@!:W!'/!4+!<2./Q/-"$/'7'+/!827<%'M'E!bW!^+#$+D!%c&/40'!"!&/&!'+/-",&'!<"-!%c"6.'+8'!

0c4+!&/"%2+!G!+24.!+c",2+.!<4!26/'+$-!T4'!0'.!7'.4-'.!-'%"/$,'.D!'/!+2+!"6.2%4'.D!0'!%"!/'+'4-!'+!

7L&%$+'E!!

[c26K'8/$#!0'!8'!<-2K'/!0'!028/2-"/!&/"$/!0'!.c"//"T4'-!(!8'.!%$7$/'.!'/D!<%4.!5&+&-"%'7'+/D!0c&/40$'-!

%'!<2/'+/$'%!0'!%c3S1T!<24-!8"-"8/&-$.'-!%'.!7&8"+$.7'.!+'4-20&5&+&-"/$#.!04! .L./;7'!+'-,'4M!

8'+/-"%E!H24-!8'!#"$-'D!Kc"$!7$.!"4!<2$+/!0'.!7&/:20'.!<'-7'//"+/!0'!8276$+'-!'/!<%4.$'4-.!.&T4'+8'.!

0c3S1T!0"+.!4+!82+/'M/'!"8"0&7$T4'!'/!0"+.!4+!82+/'M/'!8%$+$T4'!"M&.!.4-!%"!Z^HE!^+.4$/'D!K)"$!



,$!

!

!

,"%$0&!%"!<-&8$.$2+!0'.!6$27"-T4'4-.!T4"+/$/"/$#.!0"+.!0'.!82+0$/$2+.!8%$+$T4'.!-&'%%'.E!?$+"%'7'+/D!

K)"$! 0&,'%2<<&! 4+! <-2/282%'! 6".&! .4-! %"! 7$8-2.82<$'! 2</$T4'! <24-! ,"%$0'-! %"! <-&8$.$2+! 0'.!

6$27"-T4'4-.!3S1T!<-2<2.&.E!H%4.!<-&8$.&7'+/D!%"!T4'./$2+!5&+&-"%'!0'! -'8:'-8:'!0'!8'!<-2K'/!

&/"$/!=D34$) 4&,) $4) '%,47,#4$) 14) $E?@A) 2397,#,9,#F4) 83$,#8%19$4) '%3-) 0,31#4-) $4&) 80+97#&84&)

743-%10C070-9,#B&)&3G,#$&)14)$9)HI!5)197&)37)+%7,4J,4)14)-4+"4-+"4)4,)+$#7#234<)I,)234$&)&%7,)$4&)

10B#&)'%3-)'9&&4-)14)$E?@A)2397,#,9,#F4)83$,#8%19$4)K)$E"#&,%$%C#4)#7LF#F%)MN!

["!<-'7$;-'!82+/-$64/$2+!0'!8'!<-2K'/!'./!%'!0&,'%2<<'7'+/!0c4+!8"0-'!"%52-$/:7$T4'!<'-7'//"+/!0'!

8276$+'-!<%4.$'4-.!/'8:+$T4'.!0c3S1T!0'!<2$+/'!"#$+!0'!0&/'8/'-!0'.!8"-"8/&-$./$T4'.!<"/:2%25$T4'.!

.46/$%'.! 8:']! 0'.! < "/$'+/.! -&8'77'+/! "//'$+/.! 0'! Z^HE! Pc"$! 8276$+&! %'.! 8"-/25-"<:$'.! :"4/'!

-&.2%4/$2+!Uf!/'.%".W!9B!'/!9@h!"#$+!0)'./$7'-!4+!7"-T4'4-!0'!7L&%$+$."/$2+!82-/$8"%'!UF1^WE!^+!

<%4.!0'!8'.!7'.4-'.!0'!-'%"M27&/-$'!0"+.!%'!82-/'MD!Kc"$!/-"$/&D!.4-!%"!7e7'!82:2-/'!0'!.4K'/.D!%'.!

02++&'.!0c3S1!0'!0$##4.$2+!(!:"4/'!-&.2%4/$2+!"+54%"$-'!0c4+!.8"++'-!F2++'8/27'!UbAA!79`7W!'/!

720&%$.&!%"! /-"8/25-"<:$'! 0'!%"!7"/$;-'! 6%"+8:'! "#$+!0'! 8"%84%'-! 0'.! 7&/-$T4'.! 0'! 82++'8/$,$/&!

+'4-2+"%'! $..4'.! 0'! %"! /:&2-$'! 0'.! 5-"<:.E! F'//'! &/40'! "! <'-7$.! 0'! 0&824,-$-! 4+'! +24,'%%'!

"..28$"/$2+!'+/-'!%"!<"/:2%25$'!82-/$8"%'!'/!%"!-&2-5"+$."/$2+!04!-&.'"4!8&-&6-"%!(!4+!./"0'!<-&828'!

0'!%"!Z^HE!H%4.!<-&8$.&7'+/D!0'.!82Q,"-$"/$2+.!.$5+$#$8"/$,'.!'+/-'!%c'./$7"/$2+!0'!%"!7L&%$+'!'/!%'.!

7'.4-'. !0'!82++'8/$,$/&!0"+.!7"/$;-'!6%"+8:'!2+/!&/&!26.'-,&'.!G!['.!82'##$8$'+/.!0'!82--&%"/$2+!

S:2!0'!Z<'"-7"+!&/"$'+/!0'!ADi@!U<jADAAAbWD!ADii!U<jADAAABW!'/!ADib!U<jADAAABW!<24-!$>#7,47&#,0)

14)+%774J#%7D!$E4BB#+9+#,0) $%+9$4! '/! %'!-4C-%3'4847,) 743-%79$D! -'.<'8/$,'7'+/E! F'! /-","$%! "! &/&!

<46%$&!0"+.!%"!-',4'!Y47"+!X-"$+!1"<<$+5!U>"6-$'%!1"+5'"/!'/!"%ED!@ABkW!'/!Kc"$!'+.4$/'!&/&!$+,$/&!

(! %"! 82+#&-'+8'! RSZ^H! @ABl! (! H"-$.! U?2+0"/$2+! <24-! %c"$0'! (! %"! -'8:'-8:'! .4-! %"! .8%&-2.'! '+!

<%"T4'.W!<24-!<-&.'+/'-!8'.!-&.4%/"/.E!

["! 0'4M$;7'! 82+/-$64/$2+! 0'! 8'! <-2K'/! './! %'! 0&,'%2<<'7'+/! 0c4+'! "<<-28:'! 0c"<<-'+/$.."5'!

7"8:$+'!8"<"6%'!0'!0$./$+54'-!0'4M!7"%"0$'.!+'4-20&5&+&-"/$,'.!-"0$2%25$T4'7'+/!.$7$%"$-'.!G!%"!

Z^H!'/!%"!%'482'+8&<:"%2<"/:$'!:&-&0$/"$-'E!["!%'482'+8&<:"%2<"/:$'!:&-&0$/"$-'!'./!4+'!7"%"0$'!

-"-'!<"-!-"<<2-/!(!%"!Z^H!'/!'./!.24,'+/!0$"5+2./$T4&'!(!/2-/!8277'!4+'!Z^HE!F'//'!.$/4"/$2+!'./!

/-;.!<-26%&7"/$T4'!8"-!%'!<-2+2./$8!'/!%'!/-"$/'7'+/!0'!%"!Z^H!'/!0'!%"!YI[Z!0$##;-'+/!%"-5'7'+/E!

12+!720;%'!'./!6".&!.4-!4+'!+24,'%%'!/'8:+$T4'!0c3S1TD!"<<'%&'!3S1!.L+/:&/$T4'!UZL1S3W!T4$!"!

-&8'77'+/! &/&! 8'-/$#$&'! U7"-T4"5'! F^W! <24-! 4+! 4."5'! 8%$+$T4'! '+! Z4;0'E! Pc"$! 0&72+/-&! T4'!

8276$+"$.2+!0'.!24/$%.!8%$+$T4'.!0c3S1T!'/!0'!%c"<<-'+/$.."5'!7"8:$+'!'./!<'-/$+'+/'!<24-!#"8$%$/'-!



,$$!

!

!

%'!0$##$8$%'!0$"5+2./$8!0$##&-'+/$'%!0'!%"!YI[Z!<"-!-"<<2-/!(!%"!Z^HE!['!720;%'!0&,'%2<<&!"//'$+/!

4+'! 8%"..$#$8"/$2+! BAAm! 82--'8/'! 0'.! 02++&'.! 6-4/'.D! '+! ,"%$0"/$2+! 8-2$.&'E! [2-.T4'! %'! 6-4$/!

0c$+8'-/$/40'! 7"M$747!"! &/&! $+.&-&! 0"+.! %'! 720;%'D! %'! /"4M! 0'! ,-"$.! <2.$/$#.! 0'!

%'482'+8&<:"%2<"/:$'!:&-&0$/"$-'!&/"$/!0'!lfD@mD!/"+0$.!T4'!%'!/"4M!0'!,-"$.!<2.$/$#!0'!Z^H!&/"$/!0'!
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kE@! 37<2-/"+8'!2#!/:'!-'<-2048$6$%$/L!$+!T1S3!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Boo!

kEb! F27<"-$+5!T1S3!7'/:20. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Boo!

kEo! F: 2$8'!2#!/:'!:$./2%25L!/'8:+$T4'.!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Boi!

kEi! ?$'%0!2#!,$'N!,'-.4.!-'.2%4/$2+!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Bon!

kEn! q"%$0"/$+5!/:'!"884-"8L!2#!T1S3!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Bof!

! FaVF[*Z3aVZ!RVI!S^Fa11^VIR93aVZ !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Bok!

X3X[3a>SRHYt !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BiA!

RHH^VI3F ^Z!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BnB!

!



M,$$!

!

!

#*6%-"8-%17#&6 -

!

9"6%'!@EB!1"$+!T1S3!720"%$/$'.!4.'0!/2!7'".4-'!/:'!0$##'-'+/!<"/:2<:L.$2%25$8"%!#'"/4-'.!2#!
1ZD!"+0!/:'$-!"..28$"/'0!8:"%%'+5'.E!_'!+2/'!/:"/!72./!2#!/:'!T1S3!720"%$/$'.!"-'!+2/!
.<'8$#$8!/2!2+'!1Z!#'"/4-'D!"+0!-'8$<-28"%%LD!"!:$5:!+476'-!2#!1Z!#'"/4-'.!8"+!6'!0'/'8/'0!
N$/:!.','-"%!T1S3!720"%$/$'.E!9:$.!:$5:%$5:/.!/:'!4.'#4%+'..!2#!74%/$720"%!T1S3!
"8T4$.$/$2+.!/2!4+7$M!/:'!82+/-$64/$2+.!2#!.<'8$#$8!1Z!7'8:"+$.7.E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Bn!

9"6%'!@E@!S'.4%/.!2#!<-',$24.!:$./2%25L!./40$'.!"$7$+5!/2!,"%$0"/'!T1S3!7'".4-'7'+/.E!EEEEEEEEEEEE!@k!

9"6%'!oEB!F%$+$8"%!.82-'.!"+0!%'.$2+!,2%47'.!",'-"5'0!#2-!'"8:!0$.'".'!04-"/$2+!5-24<E!>1!
%'.$2+.!N'-'!.460$,$0'0!$+/2!$+/-"82-/$8"%!U3FW!"+0!%'4O282-/$8"%!U[FW!%'.$2+.E!V2/'!/:"/!3F!
%'.$2+!,2%47'!w![F!%'.$2+!,2%47'!j!>1!%'.$2+!,2%47'E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!ii !

9"6%'!iEB!!I'725-"<:$8.!2#!"%%!<"/$'+/.E!YI[ZG!Y'-'0$/"-L!I$##4.'!['4O2'+8'<:"%2<"/:L!N$/:!
Z<:'-2$0.D!1ZG!14%/$<%'!Z8%'-2.$.D!_1G!_:$/'!1"//'-D!I19G!I$.'".'!120$#L$+5!9:'-"<LD!
^IZZG!^M<"+0'0!I$."6$%$/L!Z/"/4.!Z8"%'E!3IG!30'+/$#$8"/$2+D!ZHG!Z'82+0"-L!H-25-'..$,'D!SSG!
S'%"<.$+5QS'7$//$+5D!1G!1"%'D!?G!?'7"%'E!VaVQ/$..4'!,2%47'.D!,2%47'.!+2/!8%"..$#$'0!".!
_1D!>1!+2-!FZ?!6L!/:'!ZL+/:'/$8!1S3!.2#/N"-'D!N'-'!"00'0!#2-!827<"-$.2+!N$/:!/:'!_1!
%'.$2+!,2%47'.E!V2/'!/:"/!'M8'</!#2-!/:'!VaVQ/$..4'!,2%47'.D!+2!0'725-"<:$8!0"/"!
<-'.'+/'0!$+!/:$.!/"6%'!N'-'!$+8%40'0!$+!/:'!<-'0$8/$,'!720'%E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!ff !

9"6%'!iE@!>-24<!7'0$"+D!7'"+!"+0!./"+0"-0!0',$"/$2+!<'-!8%"..D!#2-!'"8:!#'"/4-'E!>-24<!7'0$"+D!
7'"+!"+0!./"+0"-0!0',$"/$2+!<'-!8%"..D!#2-!'"8:!#'"/4-'E!R!Z/40'+/!/Q/'./!N".!<'-#2-7'0!/2!
0'/'-7$+'!N:'/:'-!$/!824%0!0$.8-$7$+"/'!6'/N''+!/:'!/N2!5-24<.E!9:'!%"./!%$+'!UF276$+'0W!
-'#'-.!/2!/ :'!8276$+"/$2+!2#!+$+'!#'"/4-'.!0$.<%"L'0!".!"+!'M"7<%'!$+!?$54-'!iEoRE!V2!
#'"/4-'D!/"O'+!"%2+'D!N".!"6%'!/2!0$.8-$7$+"/'!6'/N''+!/:'!/N2!5-24<.D!:$5:%$5:/$+5!/:'!
-'%',"+8'!2#!8276$+$+5!.','-"%!#'"/4-'.!/2!8%"..$#L!62/:!82+0$/$2+.E!h9:'!8276$+'0!7'/-$8!$.!
.$5+$#$8"+/%L!0$##'-'+/!6'/N''+!/:'!/N2!5-24<.E!_1G!_:$/'!1"//'-D!>1G!>-'L!1"//'-D!,E#EG!
q2%47'!?-"8/$2+D!1LG!S^1LI3!7"<D!7.G!7$%%$.'82+0.D!ZIG!Z/"+0"-0!I',$"/$2+E!EEEEEEEEEEEEEE!ki !

9"6%'!nEB!R8T4$.$/$2+!<"-"7'/'-.!2#!/:'!ZL1S3!.'T4'+8'!#2-!/:'!+$+'!.8"++'-.!4.'0!$+!/:$.!./40LE!
?aqG!?$'%0!a#!q$'Np!9SG!-'"024/!/$7'p!9^G!'8:2!/$7'p!93G!$+,'-.$2+!/$7'p!VG!+476'-!2#!
:'"%/:L!82+/-2%.!.8"++'0E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BAb!

9"6%'!nE@!R,'-"5'!$+/-"Q!"+0!$+/'-Q.8"++'-!F2q.!#2-!/:'!#24-!T4"+/$/"/$,'!7'/-$8.!9BD!9@D!HI!"+0!
S^1LI3!$+!_1!"+0!>1E!HIG!<-2/2+!0'+.$/Lp!S^1L I3G!S"<$0!^./$7"/$2+!2#!1L'%$+p!_1G!
N:$/'!7"//'-p!>1G!5-'L!7"//'-p!F2qG!82'##$8$'+/!2#!,"-$"/$2+E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BAl!

9"6%'!nEb!1'"+!,"%4'D!-'<'"/"6$%$/L!"+0!-'<-2048$6$%$/L!82'##$8$'+/.!#2-!/:'!'$5:/!7'/-$8.!2#!
$+/'-'./!U9BD!9@D!HI!"+0!S^1LI3!$+!_1!"+0!>1WE!?2-!9B!"+0!9@D!/:'!7'"+!,"%4'.!"+0!
-'<-2048$6$%$/L!82'##$8$'+/.!N'-'!#$-./!827<4/'0!<'-!#$'%0!./-'+5/:D!/:'+!",'-"5'0E!_'!
26.'-,'!5220!-' <'"/"6$%$/LD!#2-!'M"7<%'D!N:'+!N'!7'".4-'!9B!$+!/:'!5-"L!7"//'-!N$/:!/:'!
Z$'7'+.!H-$.7"D!N'!7'".4-'!BokA!7.!N$/:!"!-'<'"/"6$%$/L!2#!fEfo!7.D!7'"+$+5!/:"/!$#!N'!
/"O'!"!+'N!7'".4-'D!$/!.:24%0!6'!827<-$.'0!6'/N''+!Bofb!7.!"+0!Bokk!7.E!a,'-"%%!6'//'-!
-'<'"/"6$ %$/L!/:"+!-'<-2048$6$%$/L!$.!26.'-,'0E!HIG!<-2/2+!0'+.$/Lp!S^1LI3G!S"<$0!
^./$7"/$2+!2#!1L'%$+p!_1G!N:$/'!7"//'-p!>1G!5-'L!7"//'-p!S'<'"/EG!-'<'"/"6$%$/Lp!S'<-2EG!
-'<-2048$6$%$/LE!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BBA!



M,$$$!

!

!

#*6%-"8 -8*5,/&6 -

!

?$54-'!@EB!S'<-'.'+/"/$2+!2#!/:'!Y47"+!6-"$+!/:-245:!.','-"%!720"%$/L!2#!1S3!$7"5$+5E!9:'!
.4-#"8$8!$7"5$+5!U6%4'Q-'0 QL'%%2NW!$.!4.'0!/2!$7"5'!/:'!82-/$8"%!-$662+p!/:'!:$5:!#$'%0!1S3!
$7"5$+5!U6%"8O!"+0!N:$/'W!'+"6%'.!/2!$7"5'!/:'!5-"L!"+0!N:$/'!7"//'-!N$/:!:$5:!-'.2%4/$2+p!
"+0!0$##4.$2+!1S3!<'-7$/.!/2!$7"5'!/:'!"M2+"%!/-"8/.!2#!/:'!N:$/'!7"//'-!U-'0Q5-''+ Q6%4'!
#$6'-.WE!14%/$720"%!1S3!"%%2N.!/2!./40L!/:'!6-"$+!./-48/4-'!"+0!7'8:"+$.7.!#-27!.','-"%!
<2$+/.!2#!,$'N.!"+0!$.!/:'!/22%!2#!8:2$8'!/2!.2%,'!/:'!<4]]%'!2#!+'4-20'5'+'-"/$2+E!37"5'!
8-'"/'0!6L!>E!1"+5'"/D!@ABk!#2-!/:'!QV47#4)47)?89C4N!<-$]'!2#!H2%L/'8:+$T4'<)W%,4X),%)
#8'-%F4),"4)94&,"4,#+),"4)'#+,3-45),"4)G-9#7)T9&)B$#''41)3'&#14)1%T7)+%8'9-41),%),"4)
-91#%$%C#+9$)+%7F47,#%7<!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!i !

?$54-'!@E@!R0K4./'0!#-27!U_$07"$'-!'/!"%E!@ABbD!?$5E!nQB!x!nQ@WE!RW!S'<-'.'+/"/$2+!2#!"!+'4-2+!
"+0!$/.!'..'+/$"%!827<2+'+/.!".!N'%%!".!/:'!.:"<'!2#!"!+'4-2+!N"/8:'0!/:-245:!"!7$8-2.82<'E!
XW!S'<-'.'+/"/$2+.!2#!"M2+.!'+,'%2<'0!6L!7"8-272%'84%'.!2#!7L'%$+E!1L'%$+!$.!0'%$,'-'0!
6L!2%$520'+0-28L/'.!8'%%.!N$/:$+!/:'!FVZ!"+0!6L!Z8:N"++!8'%%!N$/:$+!/:'!H'-$<:'-"%!
V'-,24.!ZL./'7!UHVZWE!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!f !

?$54-'!@Eb!R0"</'0!#-27!U_$07"$'-!'/!"%ED!@ABbW!S'<-'.'+/"/$2+!2#!/:'!."%/"/2-L!82+048/$2+E!
F2+8'+/-"/$2+!2#!,2%/"5'Q5"/'0!.20$47!8:"++'%.!$.!%2N!$+!/:'!7L'%$+"/'0!-'5$2+.E!R8/$2+!
<2/'+/$"%.!2884-!2+%L!"/!/:'!+20'.!2#!S"+,$'-D!N:'-'!"M2+!$.!6"-'!"+0!/:'!82+8'+/-"/$2+!2#!
,2%/"5'Q5"/'0!.20$47!8:"++'%.!$.!:$5:E!R8/$2+!<2/'+/$"%.!/:4.!yK47<z!#-27!2+'!+20'!/2!/:'!
+'M/!".!/:'L!<-2<"5"/'!"%2+5!"!7L'%$+"/'0!#$6'-E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!k!

?$54-'!@Eo!Z"5$//"%!,$'N!2#!"!Y47"+!6-"$+D!$7"5'0!N$/:!7"5+'/$8!-'.2+"+8'!$7"5$+5!U1S3W!
:$5:%$5:/$+5!"!8%'"-!0$./$+8/$2+!6'/N''+!/:'!_1!"+0!>1!/$..4'.E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!l !

?$54-'!@Ei!R0"</'0!#-27!U_$07"$'-!'/!"%ED!@ABbWE!S'<-'.'+/"/$2+!2#!/:'!7"$+!5%$"%!8'%%.!2#!/:'!
8'+/-"%!+'-,24.!.L./'7E !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BA!

?$54-'!@En!_:$/'!7"//'-!/-"8/.!827<4/'0!#-27!0$##4.$2+!1S3!0"/"!"+0!/-"8/25-"<:L!/'8:+$T4'.E!
^,'-L!%$+'!-'<-'.'+/.!"!64+0%'!2#!7L'%$+"/'0!#$6'-D!82++'8/$+5!,"-$24.!>1!"-'".!2#!/:'!6-"$+!
/2!'"8:!2/:'-E!9:'!0$##'-'+/!82%24-.!.:2N!/:'!",'-"5'!0$-'8/$2+!2#!/:'!#$6'-.!U5-''+!j!"+/'-2 Q
<2./'-$2-D!-'0!j!%"/'-"%D!6%4'!j!02-.2,'+/-"%WE!Y'-'D!2+%L!"!#-"8/$2+!2#!/:'!#$6'-!/-"8/.!"-'!
0$.<%"L'0!#2-!8%"-$/LE!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!BB!

?$54-'!@Ef!R0"</'0!#-27!U9:27<.2+D!X"-"+]$+$D!'/!"%ED!@ABkWE!I$.'".'!720$#L$+5!/-'"/7'+/.!"+0!
/:'$-!L'"-!2#!0$.82,'-LE!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Bb!

?$54-'!@Ek!R0"</'0!#-27!U1"..$72!?$%$<<$!'/!"%ED!@AB@WE!URW!?[R3S!.'T4'+8'!.:2N.!74%/$<%'!
-24+0Q/2Q2,2$0!%'.$2+.!$+!/:'!<'-$,'+/-$84%"-!"+0!0''<!N:$/'!7"//'-E!UXW!>"02%$+$47Q
'+:"+8'0!9B QN'$5:/'0!.8"+!.:2N.!'+:"+8'7'+/!2#!72./!2#!/:'.'!%'.$2+.!N$/:!'$/:'-!"!
+204%"-!2-!"!-$+5Q%$O'!<"//'-+p!2+'!%'.$2+!U"--2NW!$.!+2/!'+:"+8$+5!"+0!"<<'"-.!0"-OE!EEEEEEEEEE!Bo!

?$54-'!@El!R0"</'0!#-27!U9:27<.2+D!X"-"+]$+$D!'/!"%ED!@ABkWE!H"/:25'+$8!7'8:"+$.7.!2#!
74%/$<%'!.8%'-2.$.!"+0!/:'$-!$7"5$+5!720"%$/$'.E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!Bn!

?$54-'!@EBA!3%%4./-"/$2+!2#!.27'!0$##4.$2+Q0'-$,'0!720"%$/$'.E!92<!%'#/!$.!"!-'<-'.'+/"/$2+!2#!"!
I$##4.$2+!_'$5:/'0!37"5$+5!UI_3W!,2%47'E!9:'!82%2-!-'<-'.'+/.!/:'!0$-'8/$2+!2#!
<-'#'-'+/$"%!0$##4.$2+!2#!N"/'-E!?-27!/:$.!I_3!,2%47'D!$/!$.!<2..$6%'!/2!827<4/'!"!



M$M!

!

!

/-"8/25-"<:L!,2%47'!U/2<!-$5:/WD!N:$8:!-'<-'.'+/.!/:'!7"$+!#$6'-!/-"8/.!2#!/:'!6-"$+E!_:'+!
/:'!/-"8/25-"<:L!$.!8276$+'0!N$/:!"!N'%%!-'5$./'-'0!6-"$+!"/%".!U62//27!%'#/WD!$/!$.!<2..$6%'!/2!
827<4/'!/:'!82++'8/$,$/L!7"/-$M!2#!/:'!6-"$+!./40$'0D!".!N'%%!".!"+L!5-"<:!/:'2-L!7'/-$8!
0'-$,'0!#-27!/:$.!82++'8/$,$/L!7"/-$ME!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!@A!

?$54-'!@EBB!S'<-'.'+/"/$2+!2#!/:'!"6.2-</$2+!<-2#$%'.!2#!N"/'-!<-2/2+.!U2-!#-''!<-2/2+.D!6%4'!%$+'W!
"+0!<-2/'$+.!624+0!/2!7"8-272%'84%'.!U.'7$Q.2%$0!<-2/'$+.D!-'0!%$+'WE!9:'!624+0!<-2/2+.!
:",'!"!7 48:!N$0'-!'M8$/"/$2+!-"+5'!"+0!8"+!/:4.!6'!'M8$/'0!6L!"+!2##Q-'.2+"+8'!<4%.'!6'#2-'!
$7"5$+5E!9:'L!N$%%!/:'+!/-"+.#'-!/:'$-!7"5+'/$]"/$2+!/2!/:'!8%2.'Q6L!#-''!<-2/2+.E!9:'!72./!
<2<4%"-!720"%$/$'.!0'-$,'0!#-27!/:'!19!'##'8/!"-'!1"5+'/$."/$2+!9-"+.#'-!S"/$2!U19SW!"+0!
T4"+/$/"/$,'!1"5+'/$."/$2+!9-"+.#'-!UT19WE!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!@B!

?$54-'!@EB@!['#/G!S"N!1S3!$7"5'.!N$/:!"+0!N$/:24/!19!."/4-"/$2+!<4%.'!4.'0!/2!8"%84%"/'!19SE!
S$5:/G!3%%4./-"/$2+!2#!/:'!@Q<22%!720'%D!"0"</'0!#-27!UY'+O'%7"+!'/!"%ED!BllbWE!Y'-'D!.','-"%!
2##Q-'.2+"+8'!$7"5'.!N$/:!0$##'-'+/!."/4-"/$2+!<4%.'.!$+!2-0'-!/2!#$/!'M<'-$7'+/"%!84-,'.!"+0!
-'82,'-!/:'!19!<"-"7'/'-.E !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!@@!

?$54-'!@EBb!u4"+/$/"/$,'!-'%"M27'/-LE!RG!R0"</'0!#-27!U1"8\"L!x!["4%'D!@ABnW!3%%4./-"/$2+!2#!
/:'!82+8'</!2+!1L'%$+!_"/'-!37"5$+5!U1_3WE!R!74%/$'M<2+'+/$"%!720'%$."/$2+!2#!9@!$.!
4.'0!/2!8-'"/'!"!7"-O'-!2#!7L'%$+E!XG!R0"</'0!#-27!UZ/$O2,!'/!"%ED!@ABoWE!Y$./25-"7.!2#!
0$##'-'+/!9B!7"<<$+5!/'8:+$T4'.D!:$5:%$5:/$+5!/:"/!T4"+/$/"/$,'!9B!7"<.!0$##'-!0'<'+0$+5!2+!
/:'!$7"5$+5!.'T4'+8'!4.'0E!FG!"0"</'0!#-27!UF2:'+QR0"0D!@ABoWD!$%%4./-"/$+5!/:'!#$//$+5!
<-28'04-'!/2!26/"$+!/:'!T4"+/$/"/$,'!9@h!<"-"7'/'-!#-27!"!.'-$'.!2#!9@hQN!$7"5'.!N$/:!
0$##'-'+/!'8:2!/$7'.E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!@i!

?$54-'!@EBo!R0"</'0!#-27!U1E!_"-+/K'.!'/!"%ED!@ABnWE!ZL1S3!<-2,$0'.!/:-''!T4"+/$/"/$,'!7"<.!$+!
"!.$+5%'!"8T4$.$/$2+G!9BD!9@!"+0!HI!7"<.E!RG!"!#24-Q<22%!720'%!U/2<W!N".!0','%2<'0!/2!
<-2,$0'!"!S"<$0!^./$7"/$2+!2#!1L'%$+!US^1LI3W!7"<E!S^1LI3!$.!8"%84%"/'0!#-27!"!+2+Q
%$+'"-!8276$+"/$2+!2#!9BD!9@!"+0!HI!U62//27WE!q7L!j!7L'%$+!<"-/$"%!,2%47'p!q8%!j!8'%%4%"-!
<"-/$"%!,2%47'p!q#N!j!#-''!N"/'-!<"-/$"%!,2%47'!"+0!q'<N!j!'M8'..!<"-'+8:L7"%!N"/'-!
<"-/$"%!,2%47'E!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!@f!

?$54-'!@EBi)RG!"0"</'0!#-27!UF:'+5!x!s$'D!@ABiWE!FRSZ!$7"5$+5!2#!8:'7$8"%%L!$+048'0!7L'%$+!
. :'"/:!.N'%%$+5!$+!"!-"/!.<$+"%!82-0!/$..4'E!Z8"%'!6"-.D!BA!7$8-27'/'-.E!XG!"0"</'0!#-27!
UF:-$./'+.'+!'/!"%ED!@ABoWE!H-$+8$<%'!2#!/:'!:L<'-.<'8/-"%!"4/2#%42-'.8'+8'!4+7$M$+5E!R.!
0$##'-'+/!/$..4'.!'7$/!0$##'-'+/!"4/2#%42-'.8'+8'!.<'8/-"D!$/!$.!<2..$6%'!/2!4+7$M!/:'!0$##'-'+/!
/$..4'.!#-27!"!./"$+Q#-''!:L<'-.<'8/-"%!"4/2#%42-'.8'+8'!$7"5'E!Z8"%'!6"-.D!BA!7$8-27'/'-.E
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?$54-'!f Ei !.:2N.!/:'!0$##'-'+/!7"8:$+'!%'"-+$+5!7'/:20.G!.4<'-,$.'0!"+0!4+.4<'-,$.'0D!/2!'M/-"8/!

/:'!$+0$,$04"%!/$..4'!7"<.!#-27!/:'!.'/!2+!:L<'-.<'8/-"%!$7"5'.E!

?$54-'!f En!.:2N.!/:'!82--'%"/$2+!7"/-$M!6'/N''+!"%%!/:'!$7"5$+5!720"%$/$'.!<'-#2-7'0!$+!/:$.!./40LE!

!
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!
?$54-'!f Eb!u4"+/$/"/$,'!1S3!7"<.!2#!/:'!.<$+"%!82-0!.'8/$2+!FnD!$+!,$,2!U/2<!%$+'W!"+0!'M!,$,2!

U62//27!%$+'WE!R!82772+!<"//'-+!$.!+2/$8'"6%'!"72+5./!/:'!7L'%$+Q.'+.$/$,'!7"<.!U19SD!19."/D!

9BWE!9:'!$+!,$,2!T1S3!7"<.!N'-'!-'5$./'-'0!/2!/:'!ZF9 Q/'7<%"/'!UI'![''+'-!'/!"%ED!@ABfW!$+!

2-0'-!/2!'M/-"8/!T4"+/$/"/$,'!7'".4-'.!"8-2..!Sa3.! U[&,L!'/!"%ED!@ABiWG!:'-'!7'"+!.<$+"%!82-0D!

>-'L!1"//'-!U>1W!"+0!_:$/'!1"//'-!U_1WE!_'!26.'-,'!"!T1S3!.:$#/!6'/N''+!$+!,$,2!"+0!'M!

,$,2!#2-!/:'!9BD!9@D!HI!"+0!19A!7"<.D!N:$%'!.$7$%"-!-"+5'.!2#!T1S3!,"%4'.!"-'!26.'-,'0!$+!

19SD!19."/!"+0!?R!7"<.E !

!
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!
?$54-'!f Eo!H-$+8$<%'!2#!/:'!74%/$.<'8/-"%!4+7$M$+5!7'/:20E!9:'!."7<%'!$.!'M8$/'0!N$/:!"!oAi+7!

%".'-!/:"/!<-2048'.!"4/2#%42-'.8'+8'!2#!/:'!<:2.<:2%$<$0.E!9:'!.$5+"%!'7$//'0!6L!/:'!/$..4'!$.!

.<'8/-"%%L!-'82-0'0!2+!Bn!8:"++'%.!U#-27!oBA!/2!niA!+7WE!_:'+!/N2!/$..4'.!:",'!"!0$##'-'+/!

.<'8/-"%!.$5+"/4-'D!$/!$.!<2..$6%'!/2!.'<"-"/'!/:'$-!-'.<'8/$,'!82+/-$64/$2+!/2!/:'!74%/$.<'8/-"%!

$7"5'E!Y'-'!N'!8:22.'!/N2!/$..4'!827<"-/7'+/.G!7L'%$+!"+0!+2+Q7L'%$+D!"+0!N'!26/"$+'0!/:'$-!

.<'8/-"%!.$5+"/4-'!#-27!Sa3!,$.4"%%L!<%"8'0!2+!7L'%$+!U5-''+W!"+0!+2+Q7L'%$+!U-'0W!/$..4'.!

-'.<'8/$,'%LE!9:'!4+7$M'0!$7"5'.!2#!7L'%$+!"+0!5%$"!"-'!.:2N+!$+!/:'!4<<'-!-$5:/!82-+'-E!!

!
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!
?$54-'!f Ei !9:'!b!#$-./!827<2+'+/.!2#!/:'!HFR!'M<%"$+'0!llEfm!2#!/:'!,"-$"+8'!2#!/:'!:L<'- Q

.<'8/-"%!0"/"E!I$./$+8/!#'"/4-'.!"-'!,$.$6%'!2+!'"8:!2#!/:'!HF!7"<.!U.''!/'".'-!.%$0'WD!.4<<2-/$+5!

/:'!$0'"!/:"/!/:'!'+025'+24.!#%42-'.8'+8'!2#!/:'!/$..4'.!<-2,$0'.!74%/$<%'!6$27"-O'-.!2#!/:'!

7$8-2./-48/4-'E!F2+8'-+$+5!/:'!.4<'-,$.'0!7'/:20D!/:'!720'%!U%$+'"-!X"L'.$"+W!N".!/-"$+'0!2+!BA!

#'"/4-'.D!g!BEb!7$%%$2+!2#!0"/"<2$+/!U_1!w!>1!7".OWE!9:'!./"$+!7"<!"+0!/:'!<-'0$8/'0!7L'%$+!

7"<!82--'%"/'0!"/!-jAEf@D!<|B'QBnE!!

!
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!
?$54-'!f En!_'!+2/'!/:"/!/:'!4+.4<'-,$.'0!/$..4'!'./$7"/$2+!82--'%"/'.!#"$-%L!N'%%!N$/:!/:'!T1S3!

U'E5E!HF@!82--'%"/'.!N$/:!19SD!19."/!"+0!9B!N$/:!-!j!AEnoD!AEn@!"+0!AEiB!-'.<'8/$,'%LWE!9:'!

7L'%$+!./"$+!yX%"8O!>2%0z!.:2N.!"!#"$-%L!%2N!82--'%"/$2+!N$/:!62/:!/:'!1S3!"+0!:L<'- Q.<'8/-"%!

:$./2%25LE!9:$.!$.!<"-/%L!04'!/2!./"$+$+5!6$".'.D!.48:!".!/:'!"55%27'-"/$2+!2#!/:'!./"$+!/2!/:'!

/$..4'D!8"4.$+5!:2%'.!"+0!6-$5:/!.<2/.E!R+2/:'-!./"$+$+5!N$%%!:",'!/2!6'!$+,'./$5"/'0E!3+/'-'./$+5%LD!

N'!+2/'!/:"/!/:'!7L'%$+!720'%!$.!"!6'//'-! './$7"/$2+!2#!"%%!/:'!T1S3!7"<.!/:"+!/:'!7L'%$+!

./"$+$+5!:$7.'%#D!.4<<2-/$+5!/:'!-'%',"+8'!2#!"!./"$+Q#-''!7'/:20E !

!

^;U;<! 2HJRIJJH@=->=M-R@=RNIJH@=-

_'!<-2<2.'0!"!T1S3!,"%$0"/$2+!<-2/282%!$+,2%,$+5!"!#"./!"+0!./"$+$+5Q#-''!:$./2%25L!7'/:20!#2-!

T4"+/$#L$+5!7L'%$+!82+/'+/E!_:$%'!/:'!#$-./!-'.4%/.!"-'!<-27$.$+5D!#4/4-'!N2-O!$.!-'T4$-'0!/2!#4-/:'-!

2</$7$]'!/:'!<-2/282%D!$+8%40$+5!BW!R00$/$2+!2#!"!#-'.:!<2./Q72-/'7!1S3!.8"+!$77'0$"/'%L!"#/'-!

/$..4' Q'M/-"8/$2+! "+0!6'#2-'! /:'! #$M"/$2+!<-28'..p!@W! I','%2<7'+/!2#! "+! "5"-Q5"02%$+$47Q6".'0!

."7<%'!:2%0'-!/2!%2N'-!>$66.!"-/$#"8/.!"+0!#"./'+!/:'!:$./2%25L!.%$8$+5!./'<p!bW!I','%2<7'+/!2#!"!

<-2/282%!/2!7"O'!8-L25'+$8!.'8/$2+.!2#!/:'!#-'.:!/$..4'.D!$+!2-0'-!/2!",2$0!/:'!<2/'+/$"%!6$".'.!04'.!



BbA!

!

/2!#$M"/$2+!"+0!.",'! /$7'E!oW!37<-2,'7'+/!2#!/:'! :L<'-.<'8/-"%!<-2/282%!U72-'!8:"++'%.D!74%/$Q

%".'-! 'M8$/"/$2+.D! '/8W! $+! 2-0'-! /2! 2</$7$]'! /:'! /$..4'! 7"<! <-'0$8/$2+.E! iW! R00$+5! 72-'! 7$8-2Q

./-48/4-"%!."/$+.!/2!/:'!,"%$0"/$2+!<-28'..D!.48:!".![4M2%!?"./!X%4'!2-!V$%'QS^I!./"$+.!/2!<-'0$8/!

/:'!7L'%$+D!#2-!'M"7<%'E!

!!

^;U;:! 1R]=@YNEMOEAE=?J-

_'! /:"+O! <-2#'..2-! ZE! 1"-/'%D! <-2#'..2-! 1E! [",'-/4D! 1-! FE! 9-'76%"L! "+0! I-! RE! F:',-$'-D!

H2%L/'8:+$T4'! 12+/-'"%! #2-! /:'$-! /'8:+$8"%! :'%<! "+0! :'%<#4%! 0$.84..$2+.E! 9:$.! -'.'"-8:! N".!

.4<<2-/'0!6L!/:'!Z/28O:2%7!F$/L!F24+8$%!"+0!\"-2%$+.O"!3+./$/4/'/!UR[?!@ABiABnnWD!/:'!F"+"0$"+!

3+./$/4/'! 2#! Y'"%/:! S'.'"-8:! UF3YS! ?IVQBob@nbWD! F"+"0"! S'.'"-8:! F:"$-! $+! u4"+/$/"/$,'!

1"5+'/$8!S'.2+"+8'!37"5$+5D! /:'! ?2+0.!0'!S'8:'-8:'! 04!u4&6'8! Q!Z"+/&!U?SuZ!@kk@nWD! /:'!

?2+0.!0'!S'8:'-8:'!04!u4&6'8! Q!V"/4-'!'/!9'8:+2%25$'.!U?SuV9!@ABiQHSQBk@fioWD!u4'6'8!X$2Q

37"5$+5! V'/N2-O! UuX3VWD! /:'! V"/4-"%! Z8$'+8'.! "+0! ^+5$+''-$+5! -'.'"-8:! F24+8$%! 2#! F"+"0"!

UVZ^SFWE!I-E!>-"+6'-5!N".!.4<<2-/'0!6L!/:'!ZN'0$.:!Z28$'/L!#2-!1'0$8"%!S'.'"-8:E!!!

!

^;V! 9>NHM>?H@=-@C-/>QHM-.>O=E?HR-/EJ@=>=RE-.BENH=-*A>OH=O-H=-.IN?HQNE-
6RNEG@JHJ-

9:$.!.'8/$2+!N$%%!<-'.'+/!7L!82+/-$64/$2+!/2!"!<-2K'8/!7"0'!$+!82%%"62-"/$2+!N$/:!"!82%%'"54'!SE!

a4'%%'//'!UH:E!IE!./40'+/!2#!7L!82Q.4<'-,$.2-!I-E!9E!>-"+6'-5W!2+!"!./40L!"$7$+5!/2!,"%$0"/'!/:'!

7L'%$+!'./$7"/$2+!2#!ZL1S3!6L!4.$+5!'MQ,$,2!:$./2%25L!/'8:+$T4'.!2+!Y47"+!."7<%'.!N$/:!1ZE!!

SE! a4'%%'//'D!!9Q* @5(0"5)T!3E! H2%L"OD! 1E! _"-+/K'.D! tE! ?2-.%$+D! ˆE! X'-5'+0"%D! 1E! H%"//&+D! 1E!

*<<7"+D!FERE!9-'"6"D!PE!F2:'+‰R0"0D!?E!H$':%D!1E\E!_$6'-5D!ZE!?-'0-$O.2+D!FE!1"$+'-2D!!9E!

>-"+6'-5E!q"%$0"/$2+!2#!S"<$0!1"5+'/$8!S'.2+"+8'!1L'%$+!37"5$+5!$+!14%/$<%'!Z8%'-2.$.E!R++"%.!

2#!V'4-2%25LE!@A@AD!kfUiWGfBAQf@oE!02$G!://<.G``02$E2-5`BAEBAA@`"+"E@ifAi!

!

^;V;<! 1FJ?G>R?-@C-?DE-@GHOH=>N-J?IMB-

GCW"6),#"X!1"5+'/$8!-'.2+"+8'!$7"5$+5!U1S3W!$.!'..'+/$"%!#2-!74%/$<%'!.8%'-2.$.!0$"5+2./$8.!64/!

$.! 82+,'+/$2+"%%L! +2/! .<'8$#$8! /2! 0'7L'%$+"/$2+E! 1L'%$+! $7"5$+5! $.! 2#/'+! :"7<'-'0! 6L! %2+5!
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.8"++$+5!/$7'.D!827<%'M!<2./<-28'..$+5D!2-!%"8O!2#!8%$+$8"%!"<<-2,"%E!9:$.!./40L!"$7'0!/2!"..'..!

/:'! .<'8$#$8$/LD! -264./+'..D! "+0! 8%$+$8"%! ,"%4'! 2#! S"<$0! ^./$7"/$2+! 2#! 1L'%$+! #2-! I$"5+2./$8!

37"5$+5D!"!+'N!7L'%$+!$7"5$+5!/'8:+$T4'!6".'0!2+!/$7'Q'##$8$'+/!.$74%/"+'24.!9B`9@!-'%"M27'/-L!

"+0!<-2/2+!0'+.$/L!7"<<$+5!$+!74%/$<%'!.8%'-2.$.E!

@").%8/X!S"<$0!7L'%$+!$7"5$+5!N".!"<<%$'0!4.$+5!b9!1S3!'M!,$,2!$+!b!74%/$<%'!.8%'-2.$.!6-"$+!

."7<%'.! "+0! $+! ,$,2! $+! "! <-2.<'8/$,'! 82:2-/! 2#! fB! 74%/$<%'! .8%'-2.$.! <"/$'+/.! "+0! @B! "5'`.'MQ

7"/8:'0!:'"%/:L!82+/-2%.D!N$/:!.8"+} -'.8"+!-'< '"/"6$%$/L!$+!"!.4682:2-/E!I$."6$%$/L!$+!<"/$'+/.!N".!

"..'..'0!6L!/:'!^M<"+0'0!I$."6$%$/L!Z/"/4.!Z8"%'!"+0!/:'!ZL762%!I$5$/!120"%$/$'.!9'./!"/!6".'%$+'!

"+0!@QL'"-!#2%%2NQ4<E!

<"/4$)/X! S"<$0! 7L'%$+! $7"5$+5! 82--'%"/'0! N$/:! 7L'%$+Q-'%"/'0! ./"$+.! U<-2/'2%$<$0! <-2/'$+!

$774+2./"$+$+5!"+0![4M2%!#"./!6%4'W!"+0!0'72+./-"/'0!5220!<-'8$.$2+E!14%/$<%'!.8%'-2.$.!<"/$'+/.!

:"0D!-'%"/$,'!/2!82+/-2%.D!%2N'-!+2-7"%$]'0!N:2%'Q6-"$+!"+0!+2-7"%Q"<<'"-$+5!N:$/'!7"//'-!7L'%$+!

#-"8/$2+.D!N:$8:!82--'%"/'0!N$/:!6".'%$+'!825+$/$,'!"+0!<:L.$8"%!0$."6$%$/LE![2+5$/40$+"%%LD!/:'.'!

7L'%$+!#-"8/$2+.!82--'%"/'0!N$/:!#2%%2NQ4<!<:L.$8"%!0$."6$%$/LD!','+!N$/:!82--'8/$2+!#2-!6".'%$+'!

0$."6$%$/LE!

=()"7&7")5),%(X! S"<$0! ^./$7"/$2+! 2#! 1L'%$+! #2-! I$"5+2./$8! 37"5$+5! <-2,$0'.! -264./! 7L'%$+!

T4"+/$#$8"/$2+!/:"/!0'/'8/.!0$##4.'!0'7L'%$+"/$2+!$+!+2-7"%Q"<<'"-$+5!/$..4'!$+!74%/$<%'!.8%'-2.$.D!

N:$8:!$.!"..28$"/'0!N$/:!62/:!825+$/$,'!"+0!8%$+$8"%!0$."6$%$/LE!X'8"4.'!/:'!/'8:+$T4'!$.!#"./D!N$/:!

"4/27"/$8!<2./<-28'..$+5!"+0!*Z!?220!"+0!I-45!R07$+$./-"/$2+`F^!8%$+$8"%!"<<-2,"%D!$/!8"+!6'!"!

8%$+$8"%%L! #'".$6%'! 6$27"-O'-! /:"/! 7"L! 6'! .4$/"6%'! /2! 72+$/2-! 7L'%$+! 0L+"7$8.! "+0! ',"%4"/'!

/-'"/7'+/.!"$7$+5!"/!-'7L'%$+"/$2+E!

!

^;V;:! '@=?GHFI?H@=-

?2-!/:$.!./40LD!3!N".!$+!8:"-5'!2#!/:'!<-28'..$+5!"+0!"+"%L.$.!2#!/:'!%"-5'Q.8"%'!:$./2%25L!$7"5'.!

"+0!/:'!'M Q,$,2!T1S3!$7"5'.E!12-'!.<'8$#$8"%%LD!3!8-'"/'0!"+0!2</$7$]'0!/:'!<$<'%$+'!/2!-'5$./'-!

/:'!'M Q,$,2!T1S3!$7"5'.!2+!/:'!82--'.<2+0$+5!:$./2%25LE!9:$.!N".!<"-/$84%"-%L!8:"%%'+5$+5!04'!/2!

/:'!+2+ Q%$+'"-!0'#2-7"/$2+.!$+048'0!6L!/:'!.%$8$+5!"+0!./"$+$+5!./'<.E!?$54-'!f Ef !.:2N.!/:'!0$##'-'+/!

<-28'..$+5!./'<.!/2!"8:$','!/:'!-'5$./-"/$2+E! ?$54-'!f Ek!.:2N.!/:'!-'5$./'-'0!'M Q,$,2!$7"5'.!"+0!

/:'$-!82--'%"/$2+.!/2!/:'!T1S3!720"%$/L!2#!$+/'-'./E!



Bb@!

!

!

?$54-'!f Ef !'M/-"8/'0!"+0!"0"</'0!#-27!Ua4'%%'//'!'/!"%ED!@A@AWE!a,'-,$'N!2#!/:'!'M Q,$,2!$7"5'!

<-28'..$+5G!9:'!82-2+"%!#-2+/2/'7<2-"%!74%/$<%'!.8%'-2.$.!/$..4'!."7<%'!N".!.$7$%"-%L!.8"++'0!/2!

26/"$+!<-2/2+!0'+.$/L!UHIW} N'$5:/'0!$7"5'.!#2-!/$..4'!.'57'+/"/$2+!"+0!S^1LI3!#2-!7L'%$+!

T4"+/$#$8"/$2+E!9:'!."7<%'!N".!/:'+!:$./2<"/:2%25$8"%%L!<-28'..'0!"+0!./"$+'0!4.$+5!<-2/'2%$<$0!

<-2/'$+!$774+2./"$+$+5D![4M2%!#"./!6%4'D!"+0!X$'%.8:2N.OL!.$%,'-!./"$+$+5E!1"5+'/$8!-'.2+"+8'!

$7"5$+5!U1S3W!"+0!:$./2%25$8"%%L!./"$+'0!.'8/$2+.!N'-'!-'5$./'-'0!6L!RV9.S'5$./-"/$2+E!Z8"%'!

6"-!$.!.:2N+!$+!8'+/$7'/-'.E!RV9.!j!R0,"+8'0!V2-7"%$]"/$2+!922%.p!N!j!N'$5:/'0!$7"5'.E!

!



Bbb!

!

!
?$54-'!f Ek!^M/-"8/'0!"+0!"0"</'0!#-27!Ua4'%%'//'!'/!"%ED!@A@AWE!['#/!<"+'%G!_:2%'Q.'8/$2+!82-2+"%!

BAƒ7Q/:$8O!/$..4'!.'8/$2+.E!92<!-2N!UR} ^WG!H"-$'/"%!82-2+"%!:'7$.<:'-$8!6-"$+!/$..4'!."7<%'!

#-27!"!fBQL'"- Q2%0!02+2-!N$/:!.'82+0"-L!<-25-'..$,'!74%/$<%'!.8%'-2.$.!UZH1ZWE!1$00%'!-2N!U?}

PWG!?-2+/"%!82-2+"%!:'7$.<:'-$8!6-"$+!/$..4'!."7<%'!#-27!"!onQL'"- Q2%0!02+2-!N$/:!ZH1ZE!X2//27!

-2N!U\} aWG!?-2+/2/'7<2-"%!82-2+"%!:'7$.<:'-$8!6-"$+!/$..4'!."7<%'!#-27!"!inQL'"- Q2%0!02+2-!

N$/:!ZH1ZE!?$-./!82%47+!URD!?D!\WG!S^1LI3!7L'%$+!7"<.E!Z'82+0!82%47+!UXD!>D![WG!9$..4'!

."7<%'.!6'#2-'!:$./2%25$8"%!<-28'..$+5E!Z8"%'!6"-.!$+!8'+/$7'/'-.E!9:$-0!82%47+!UFD!YD!1WG!

H-2/'2%$<$0!<-2/'$+!$774+2./"$+$+5E!?24-/:!82%47+!UID!3D!VWG![4M2%!#"./!6%4'!./"$+$+5E!?$#/:!

82%47+!U^D!PD!aWG!X$'%.8:2N.OL!.$%,'-!./"$+$+5!U.27'!84//$+5!"-/$#"8/.!8"+!6'!"<<-'8$"/'0!$+!^!"+0!

PWE!S$5:/!<"+'%G!F27<"-"/$,'!82--'%"/$2+.!2#!$+0$,$04"%!S"<$0!^./$7"/$2+!2#!1L'%$+!#2-!

I$"5+2./$8!37"5$+5!US^1LI3W!7L'%$+!T4"+/$#$8"/$2+!N$/:!7L'%$+Q.<'8$#$8!:$./2<"/:2%25$8"%!

./"$+$+5.E!9:-''!74%/$<%'!.8%'-2.$.!6-"$+!/$..4'!."7<%'.)!,2M'%N$.'!H'"-.2+!82--'%"/$2+.!2#!/:'!

S^1LI3!7L'%$+!7"<.!N$/:!/:'!:$./2%25$8"%!./"$+!4</"O'!2</$8"%!0'+.$/$'.!#2-!<-2/'2%$<$0!<-2/'$+!

$774+2./"$+$+5D![4M2%!#"./!6%4'D!"+0!X$'%.8:2N.OL!.$%,'-!./"$+$+5E!9$..4'!.'57'+/"/$2+!$.!

$0'+/$#$'0!".!5-"L!7"//'-!U>1W!$+!5-''+D!N:$/'!7"//'-!U_1W!$+!6%4'D!"+0!%'.$2+.!U['.W!$+!-'0D!

"%2+5.$0'!/:'!-'.<'8/$,'!/$..4'!,2M'%!824+/!UVWE!

!
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^;V;S! 2HJRIJJH@=->=M-R@=RNIJH@=J-
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