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1$.%.*!-/%! )*-!(#'#/4!,*!5%.@/*'(*!(1'-&,.%.-;!"#!5&:/%*!f!'1/-!$*%6*+!,2.=#)/*%! )*!'167%*!,*!

$#+&*'+-! #8#'+! (1%%*(+*6*'+! ,&-(%&6&'.! )*-! $#&%*-! ,*! $31'A6*-! $%1$1-.*-! #$%A-! (*++*!

61,&5&(#+&1'!,*!%.:)#:*!*'!6&)&*/!7%/8#'+;!

!

!"#$%&'S')'J&6%73&0/-/",0'+$'6,$%=&0/-#&'+&'6-/"&0/3'-2-0/'=,%%&=/&.&0/'+"3=%"."07'1&3'="0F'+">>7%&0/&3'6-"%&3'+&'

6C,0M.&3'-<&='-"+&'-$+"/"<&'+-03'1&':%$"/'-6%M3'-<,"%',67%7'?'$0&'.,+">"=-/",0'6%7-1-:1&'+$'%7#1-#&8'

H1/-! '2#71%,*%1'-! $#-! )*! (#-! ,*-! $31'A6*-! #" L" M" *+! N" L" M! $/&-@/*! '1'! (1'(*%'.-! $#%! /'*!

61,&5&(#+&1'! ,*! %.:)#:*9! &)-! -1'+! +1/01/%-! (1%%*(+*6*'+! ,&-(%&6&'.-! $#%! QOOk! ,*-! $#+&*'+-;! "#!

$#&%*!O"L" P! ! 17+&*'+! >! $%.-*'+! /'! -(1%*! #$%A-! %.:)#:*!,*! QOOk!,*!$#+&*'+-! #8#'+! (1%%*(+*6*'+!

%*$.%.!)*-!+%#'-&+&1'-!+#',&-!@/*!)#!$#&%*!Q"L"O!*-+!,&-(%&6&'.*!$#%!(*++*!51&-!(&!aOk!,*-!$#%+&(&$#'+-;!

B'*! '1/=*))*! 51&-9! )*! $)/-! 5#&7)*! +#/4! ,*! ,&-(%&6&'#+&1'! *-+! 17+*'/! $1/%! )#! ,*%'&A%*! $#&%*! ,*!

$31'A6*-!,*!)#!-.%&*!#=*(!/'!-(1%*!,*!^Nk;!

H1/-!#))1'-!>!$%.-*'+!(16$#%*%!)*-!-&+/#+&1'-!*'+%*!*))*-!#5&'!,*!6*++%*!*'!#=#'+!/'*!,.:%#,#+&1'!

1/!/'*!#6.)&1%#+&1'!,*-!-(1%*-!,*!,&-(%&6&'#+&1'!-*)1'!)#!-&+/#+&1'!%*'(1'+%.*!$#%!)*-!$#+&*'+-;!
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!
!

"%!

B'*! .+/,*! -+#+&-+&@/*! *-+! *'-/&+*! %.#)&-.*! #5&'! ,*! (16$#%*%! )*-! %.-/)+#+-! )1%-! ,*-! ,&55.%*'+*-!

-&+/#+&1'-!$%1$1-.*-!#/!$#+&*'+;!

"#! =#)*/%!618*''*!,/!$1/%(*'+#:*!,*!$31'A6*-! (1%%*(+*6*'+!,&-(%&6&'.-!$#%! )*-!^O!$#+&*'+-!

*-+!(#)(/).*!*+!)*-!&'+*%=#))*-!,*!(1'5&#'(*!>!qNk!(*'+%.*!-/%!)#!=#)*/%!618*''*!'1/-!$*%6*++%1'-!

,*!(16$#%*%!-+#+&-+&@/*6*'+!)*-!-&+/#+&1'-!*'+%*!*))*-;!

NZ!FDS<VGV\JDH!IPJ!JFDGPJ!IP!I\JFG\S\HV[\DH!PH[GP!"PJ!J\[BV[\DHJ!\!P[!\\!

"#! 5&:/%*! a! '1/-! $*%6*+! ,*! (16$#%*%! )#! $%*6&A%*! *+! )#! -*(1',*! -&+/#+&1'! $%1$1-.*! >! '1-! ^O!

$#+&*'+-!-1&+!-#'-!#&,*!#/,&+&=*!,#'-!)*!(#)6*!*+!-#'-!#&,*!#/,&+&=*!,#'-!)*!7%/&+;!

!

!"#$%&'@')'J&6%73&0/-/",0'+&'1-'<-1&$%'.,2&00&'+$'6,$%=&0/-#&'+&'6C,0M.&3'-2-0/'=,%%&=/&.&0/'7/7'+"3=%"."073'

6-%'1&3'6-/"&0/3'3-03'-"+&'-$+"/"<&'+-03'1&'=-1.&'&/'3-03'-"+&'-$+"/"<&'+-03'1&':%$"/8'9-':-%%&'+;&%%&$%'%&6%73&0/&'

1;"0/&%<-11&' +&' =,0>"-0=&' ?' @AB' =&0/%7&' 3$%' 1-' <-1&$%'.,2&00&' T45' 3$U&/3V' A' 6-"%&3' +&' 6C,0M.&3' 6-%' 3$U&/V' 3,"/'

0W(55X8'

V&'-&9!-#'-!#&,*!#/,&+&=*!*+!,#'-!)*!(#)6*9!)*!$1/%(*'+#:*!,*!$31'A6*-!(1%%*(+*6*'+!,&-(%&6&'.-!

-2.)A=*!>!pfk;!H1/-!17-*%=1'-!$#%!)#!-/&+*!/'*!7#&--*!-&:'&5&(#+&=*!,*!(*!$1/%(*'+#:*!i&'+*%=#))*-!

,*! (1'5&#'(*! ,&-01&'+-Z! ,A-! )1%-! @/*! '1/-! #01/+*%1'-! #/! -&:'#)! /+&)*! /'! 7%/&+! (16$.+&+&5! ,*! +8$*!

DhR;!J#'-!#$$#%*&))#:*!$1/%!)*!$#+&*'+!*+!*'!$%.-*'(*!,*!(*!7%/&+9!)*!$1/%(*'+#:*!,*!$31'A6*-!

(1%%*(+*6*'+!,&-(%&6&'.-!-2.)A=*!>!epk!-1&+!/'*!7#&--*!-&:'&5&(#+&=*!,/!-(1%*!,*!,&-(%&6&'#+&1';! !
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QAES5" 1AD:"A<95"
A;9<=<V5"9AD:"E5"
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!
!

"4!

pZ!FDS<VGV\JDH!IPJ!JFDGPJ!IP!I\JFG\S\HV[\DH!PH[GP!"PJ!J\[BV[\DHJ!\\!P[!\\\!

F*++*!5&:/%*!q!'1/-!$*%6*+!,*!=&-/#)&-*%!:)17#)*6*'+!)2#$$1%+!,*!)2#&,*!#/,&+&=*!-/%!)*-!(#$#(&+.-!

,*! ,&-(%&6&'#+&1'! 5%.@/*'+&*))*! ,/! $#+&*'+! *'! 6&)&*/! 7%/8#'+;! H1/-! %*$%*',%1'-! #&'-&! )#! =#)*/%!

618*''*!,/!$1/%(*'+#:*!,*!$31'A6*-!(1%%*(+*6*'+!,&-(%&6&'.-!-#'-!#&,*!#/,&+&=*!,#'-!)*!7%/&+!

$1/%!)*!(16$#%*%!>!/'*!-&+/#+&1'!.@/&=#)*'+*!*'!+*%6*!,2*'=&%1''*6*'+!-1'1%*!6#&-!(*++*!51&-K(&!

#=*(!$1%+!,*!)2.@/&$*6*'+!#/,&+&5!$#%!)*!$#+&*'+;!

!

!"#$%&'(5')'J&6%73&0/-/",0'+&'1-'<-1&$%'.,2&00&'+$'6,$%=&0/-#&'+&'6C,0M.&3'-2-0/'=,%%&=/&.&0/'7/7'+"3=%"."073'

6-%' 1&3'6-/"&0/3'3-03'-"+&'-$+"/"<&'+-03' 1&':%$"/'&/'-<&='-"+&'-$+"/"<&'+-03' 1&':%$"/8'9-':-%%&'+;&%%&$%' %&6%73&0/&'

1;"0/&%<-11&' +&' =,0>"-0=&' ?' @AB' =&0/%7&' 3$%' 1-' <-1&$%'.,2&00&' T45' 3$U&/3V' A' 6-"%&3' +&' 6C,0M.&3' 6%73&0/73V' 3,"/'

0W(55X8''

F166*! '1/-! )2#=1'-! ,.(%&-! $%.(.,*66*'+9! )#! =#)*/%! 618*''*! ,/! $1/%(*'+#:*! ,*! $31'A6*-!

,&-(%&6&'.-!,#'-!)*!7%/&+!-#'-!$1%+!,*!)2#$$#%*&))#:*!*-+!,*!epk;!

"1%-@/*! )*! $#+&*'+! $1%+*! -*-! #&,*-! #/,&+&=*-! #=*(! )*! %.:)#:*! ,*! 7#-*9! %.-/)+#+! ,*-! ,&55.%*'+-!

%*',*MK=1/-!,2#,#$+#+&1'!$%.(.,*'+-!*+!*'!$%.-*'(*!,2/'!7%/&+!(16$.+&+&59!)#!=#)*/%!618*''*!,/!

$1/%(*'+#:*!,*!$31'A6*-!(1%%*(+*6*'+!,&-(%&6&'.-!-2.)A=*!(*++*!51&-!>!Nak;!"2#6.)&1%#+&1'!*-+!

,1'(!$*/!-&:'&5&(#+&=*9!)*-!&'+*%=#))*-!,*!(1'5&#'(*!(#)(/).-!'2.+#'+!$#-!,&-01&'+-;!! !

1AD:"A<95"
A;9<=<V5"9AD:"E5"

G7;<="

,V5Q"A<95"
A;9<=<V5"9AD:"E5"

G7;<="
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!
!

"5!

fZ!FDS<VGV\JDH!IPJ!JFDGPJ!IP!I\JFG\S\HV[\DH!PH[GP!"PJ!J\[BV[\DHJ!\\\!P[!\h!

F*++*!,*%'&A%*!5&:/%*!(1'()/*!)#!-.%&*!,*!+*-+-!6&-!*'!$)#(*;!V!)#!-/&+*!,*!)#!-.%&*!$%.(.,*'+*!'1/-!

#=1'-!1$.%.!>!/'!%.:)#:*!,*-!$%1+3A-*-!*'!(1''#&--#'(*!,*-!M1'*-!5%.@/*'+&*))*-!5#&-#'+!,.5#/+!>!

/'*! 71''*! ,&-(%&6&'#+&1'! 5%.@/*'+&*))*! ,/! $#+&*'+;! H1/-! (16$#%1'-! ,1'(! >! $%.-*'+! )#! =#)*/%!

618*''*!,/!$1/%(*'+#:*!,*!$31'A6*-!(1%%*(+*6*'+!,&-(%&6&'.-!#=*(!#&,*!#/,&+&=*!,#'-!)*!7%/&+!

*+!#$%A-!#=1&%!61,&5&.!)*!%.:)#:*!,#'-!/'*!-&+/#+&1'!.@/&=#)*'+*;!

!

!

!"#$%&'((')'J&6%73&0/-/",0'+&'1-'<-1&$%'.,2&00&'+$'6,$%=&0/-#&'+&'6C,0M.&3'-2-0/'=,%%&=/&.&0/'7/7'+"3=%"."073'

6-%' 1&3' 6-/"&0/3' -<&=' -"+&' -$+"/"<&' +-03' 1&' :%$"/' &/' -<&=' -"+&' -$+"/"<&' +-03' 1&' :%$"/' -6%M3' -<,"%' ,67%7' ?' $0&'

.,+">"=-/",0'+$' %7#1-#&'6%,/C7/"F$&8'9-':-%%&'+;&%%&$%' %&6%73&0/&' 1;"0/&%<-11&'+&' =,0>"-0=&'?'@AB'=&0/%7&' 3$%' 1-'

<-1&$%'.,2&00&'T45'3$U&/3V'A'6-"%&3'+&'6C,0M.&3'6%73&0/73V'3,"/'0W(55X'

!

"1%-@/*! )*!$#+&*'+!*-+!#$$#%*&)).!#=*(!-1'! %.:)#:*! &'&+&#)9! )#!=#)*/%!618*''*!,/!$1/%(*'+#:*!,*!

$31'A6*-!,&-(%&6&'.-!-2.)A=*!#!Nak!!+#',&-!@/*!(*++*!6E6*!=#)*/%!618*''*!-2.)A=*!>!aQk!>!)#!

-/&+*!,*-!61,&5&(#+&1'-!$%1+3.+&@/*-!1$.%.*-!-1&+!/'*!$%1:%*--&1'!-&:'&5&(#+&=*!,/!-(1%*!17+*'/;! !

,V5Q"A<95"
A;9<=<V5"9AD:"E5"

G7;<="

,V5Q"A<95"
A;9<=<V5"9AD:"E5"

G7;<="AB7U:"
786EA65"

Ok!
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!
!

"6!

!4"#"(!1*)11!'$"

"2#'#)8-*!,*!)#!$%*6&A%*!-.%&*!,*!+*-+-!*55*(+/.-!i5&:/%*!eZ9!-#'-!#$$#%*&)!#/,&+&5!$1/%!)*!$#+&*'+!*+!

,#'-!/'!*'=&%1''*6*'+!(#)6*9!$*%6*+!,*!,.+*%6&'*%!,*/4!+*',#'(*-!&6$1%+#'+*-;!

H1/-!,&55.%*'(&*%1'-!()#&%*6*'+!)#!$*%(*$+&1'!,*-!=18*))*-!*+!,*-!(1'-1''*-!*+!(*!+1/+!#/!)1':!,*!

)2.+/,*;!P'!*55*+9!#)1%-!@/*!QOOk!,*!'1-!^O!$#+&*'+-!,&-(%&6&'*'+!(1%%*(+*6*'+!)*-!=18*))*-!B!m!V!

*+!\!m!V9!)2*--*'+&*)!,*-!,&55&(/)+.-!-*!-&+/*%#!,#'-!)#!,&-(%&6&'#+&1'!,*-!(1'-1''*-;!

F*)#!$*/+!-2*4$)&@/*%!$#%! )#!(16$1-&+&1'!-$*(+%#)*!,*!(*-!,*/4!+8$*-!,*!$31'A6*-;!"*-!=18*))*-!

-1'+!(#%#(+.%&-.*-!$#%!)*/%-!51%6#'+-!+#',&-!@/*!)*-!(1'-1''*-!-1'+!(#%#(+.%&-.*-!$#%!)*!-$*(+%*!*+!

)*-!+%#'-&+&1'-!,*!51%6#'+-;!"2*--*'+&*)!,*!)2.'*%:&*!$1/%!(*-!,*/4!+8$*-!,*!$31'A6*-!'2*-+!,1'(!

$#-!-&+/.*!,#'-!)*-!6E6*-!5%.@/*'(*-;!

P'!*55*+9! )2*--*'+&*)!,*! )2.'*%:&*!,*-!=18*))*-!*-+! -&+/.!,#'-! )*-! 5%.@/*'(*-!:%#=*-;!P'! %*=#'(3*9!

)2.'*%:&*! ,*-! (1'-1''*-9! @/*))*-! -1&*'+! (1'-+%&(+&=*-! 1/! 1(()/-&=*-! *-+! (1'(*'+%.*! ,#'-! )*-!

5%.@/*'(*-!#&:/r-!iF5;!V''*4*!QZ;!

"*-!$*%+*-!#/,&+&=*-!,*!'1-!$#+&*'+-!.+#'+!$%&'(&$#)*6*'+!6#%@/.*-!,#'-! )*-! 5%.@/*'(*-!#&:/r-!

i=1&%!#/,&1:%#66*!+1'#)!618*'9!5&:/%*!Q!*+!^Z9!1'!%*+%1/=*!,1'(!)1:&@/*6*'+!/'*!(1'(*'+%#+&1'!

,2*%%*/%-! -/%! )*-! (1'-1''*-! (1'5&%6#'+! #&'-&! )2.+/,*! 6*'.*! $#%! `%#'(g! "P`PhGP! *'! ^OOf! -/%!

)#@/*))*!'1/-!'1/-!-166*-!7#-.-;!

!

"#! -*(1',*! .+/,*! '1/-! #! $*%6&-! ,*! 6*++%*! *'! .=&,*'(*! /'*! &6$1%+#'+*! ,.:%#,#+&1'! ,*! )#!

,&-(%&6&'#+&1'!5%.@/*'+&*))*!,*-!$31'A6*-!$%1$1-.-!*'!$%.-*'(*!,2/'!7%/&+!(16$.+&+&5;!

F166*!,.(%&+!,#'-!)*-!%.-/)+#+-9! )#!,&-(%&6&'#+&1'!5%.@/*'+&*))*!,*-!=18*))*-!*-+!+1/01/%-!&'+#(+*!

+#',&-!@/*!(*))*!,*-!(1'-1''*-!(3/+*!7%/+#)*6*'+;!

F*++*!(3/+*!7%/+#)*!,*! )#!,&-(%&6&'#+&1'!5%.@/*'+&*))*!$1/%%#!-2*4$)&@/*%!/'*!'1/=*))*! 51&-!$#%! )*!

5#&+! @/*! )#! $*%+*! #/,&+&=*! +1'#)*! 618*''*! ,*! '1-! $#+&*'+-! *-+! -&+/.*! $%&'(&$#)*6*'+! ,#'-! )*-!

5%.@/*'(*-!#&:/r-;!!

!

!



!
!

"7!

I*!$)/-9!-*)1'!/'*!.+/,*!,*!SDDGP!*'!Qqap9!)*-!5&)+%*-!#/,&+&5-!1'+!+*',#'(*!>!-2.)#%:&%!$1/%!,*-!

-*/&)-! -/$.%&*/%-! >! bO! ,?! c";! B'*! $*%+*! #/,&+&=*! 61,.%.*! -*%#! :.'.%#)*6*'+! #--1(&.*! >! /'!

.)#%:&--*6*'+!,*-!5&)+%*-!(1(3).#&%*-!$#%!/'!5#(+*/%!^!*+!/'*!$*%+*!-.=A%*!$#%!/'!.)#%:&--*6*'+!$#%!

/'!5#(+*/%!e!iF5;!V''*4*!^Z;!

B'!.)#%:&--*6*'+!,*! (*-! 5&)+%*-! #/,&+&5-! -*%#! -/-(*$+&7)*!,2#((*'+/*%! )*-! *55*+-!,*!6#-@/*!,*! )#!

$#%1)*!$%1,/&+-!$#%!)*-!7%/&+-!1/!$#%!+1/+!-&:'#)!,*!$#%1)*!(1'(/%%*'+;!

F*!$3.'16A'*!,*!6#-@/#:*9!&',/&+!$#%!)#!$%.-*'(*!,/!7%/&+!(16$.+&+&59!-*%#!$)/-!$%1'1'(.!=*%-!

)*-! 3#/+*-! 5%.@/*'(*-;! "*-! 7#--*-! 5%.@/*'(*-! 6#-@/*%1'+! ,1'(! $)/-! 5#(&)*6*'+! )*-! 3#/+*-!

5%.@/*'(*-!iF5;!V''*4*!bZ;!

"2*--*'+&*)!,*-!&',&(*-!#(1/-+&@/*-!,*-!=18*))*-!.+/,&.*-!#/!(1/%-!,*!$%1+1(1)*!.+#'+!-&+/.!,#'-!)#!

7#',*! ,*! 5%.@/*'(*-! (1'-+&+/#'+! )*! -&:'#)!6#-@/#'+9! 1'! $*/+! ,1'(! .6*++%*! )238$1+3A-*! -*)1'!

)#@/*))*! (*-! =18*))*-! '*! -*%1'+! @/*! $*/! &6$#(+.*-! $#%! (*! -&:'#)! (16$.+&+&5! (2*-+! $1/%@/1&! )#!

,&-(%&6&'#+&1'!5%.@/*'+&*))*!,*!(*-!$31'A6*-!*-+!&'+#(+*;!

"*-! (1'-1''*-! .+/,&.*-! $1--A,*'+! ,*-! (#%#(+.%&-+&@/*-! 5%.@/*'+&*))*-! ,#=#'+#:*! .+*',/*-! =*%-!

)*-!3#/+*-!5%.@/*'(*-;!J*!-*%#!'1+#66*'+!)*!(#-!$#%!*4*6$)*!,/! S"."S"*+!,/" S"<" S"(#%#(+.%&-.-!$#%!

,*-! (1'(*'+%#+&1'-! ,&55/-*-! *'+%*! eOOO! *+! aOOO! cM;! F*-! $31'A6*-! -*%1'+! ,1'(! 51%+*6*'+!

&6$#(+.-!$#%!)*!-&:'#)!6#-@/#'+!$/&-@/*!-&+/.-!5%.@/*'+&*))*6*'+!$1-+.%&*/%*6*'+!>!(*!,*%'&*%;!

"2&6$#(+! ,/! -&:'#)! 6#-@/#'+! -*%#! ,1'(! ,&55.%*'+! -*)1'! )*-! $31'A6*-! -1/6&-! #/4! $#+&*'+-9!

$%&'(&$#)*6*'+! -*)1'! )*/%! (16$1-&+&1'! -$*(+%#)*;! "2#)+.%#+&1'! ,*-! 51'(+&1'-! ,*! ,&-(%&6&'#+&1'!

5%.@/*'+&*))*!*'!$%.-*'(*!,2/'!7%/&+!(16$.+&+&5!-*%#!,#=#'+#:*!6#%@/.*!$1/%!,*-!$31'A6*-!,1'+!

)#!(16$1-&+&1'!-$*(+%#)*!*-+!(1'(*'+%.*!,#'-!,*-! 5%.@/*'(*-!-/$.%&*/%*-!>!(*))*-!(1'-+&+/#'+! )*!

-1'!6#-@/#'+;!

!

"#! -&+/#+&1'! -/&=#'+*! #! $*%6&-! ,2.=#)/*%! )*! 7.'.5&(*! #$$1%+.! $#%! )*-! #&,*-! #/,&+&=*-! -/%! (*-!

(#$#(&+.-!,*!,&-(%&6&'#+&1'!*'!6&)&*/!7%/8#'+!#=#'+!,2*'=&-#:*%!/'*!61,&5&(#+&1'!,*-!%.:)#:*-;!

!

H1/-!#=1'-!17-*%=.!/'*!#6.)&1%#+&1'!,*! )#!,&-(%&6&'#+&1'! 5%.@/*'+&*))*!'1+#66*'+!-/%! )#!$#&%*!

,*! $31'A6*!O" L" P" ! +#',&-! @/*! )*-! ,*/4! $#&%*-! ,*! $31'A6*-! -/&=#'+*-! -1'+! $*/! &6$#(+.*-! $#%!

)2#6$)&5&(#+&1'!#$$1%+.*;!!
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!"2#6$)&5&(#+&1'! 7#-.*! /'&@/*6*'+! -/%! )*-! 5%.@/*'(*-! $%.-*'+#'+! /'*! .).=#+&1'! ,/! -*/&)! ,*!

$*%(*$+&1'! '*! $*%6*+! ,1'(! $#-! ,*! $#)&*%! >! )#! $*%+*! ,/! 6.(#'&-6*! #(+&5! *':*',%.*! $#%! )#!

,*-+%/(+&1'! ,*-! (*))/)*-! (&)&.*-! iF5;! V''*4*! eZ! *+! ,*! %*-+#/%*%! )*-! (#$#(&+.-! ,*! ,&-(%&6&'#+&1'!

5%.@/*'+&*))*;!!

!

V/(/'*!6.+31,*!,*!%.:)#:*!>!)23*/%*!#(+/*))*!'*!$%*',!*'!(16$+*!)#!,.5#&))#'(*!,/!6.(#'&-6*!

,*! ,&-(%&6&'#+&1'! 5%.@/*'+&*))*! ,*-! $#+&*'+-;! V$%A-! #=1&%! (1'-+#+.! @/*! )*! %.:)#:*! ,*! 7#-*!

'2#6.)&1%#&+!$#-!1/!$*/!)*-!(#$#(&+.-!,*!,&-(%&6&'#+&1'!5%.@/*'+&*))*!,/!$#+&*'+!*'!6&)&*/!7%/8#'+9!

'1/-!#=1'-!.6&-!)238$1+3A-*!-*)1'!)#@/*))*!/'*!61,&5&(#+&1'!,/!%.:)#:*!$%1+3.+&@/*!(&7).*!-/%!)*-!

M1'*-!5%.@/*'+&*))*-!$%.-*'+#'+!,*-!5#&))*-!,*!,&-(%&6&'#+&1'!$1/%%#&+!%*6.,&*%!>!(*!$3.'16A'*!*+!

#&'-&!#6.)&1%*%!)2&'+*))&:&7&)&+.!,/!$#+&*'+!*'!$%.-*'(*!,2/'!7%/&+!(16$.+&+&5;!!

D'!17-*%=*!/'*!$%1:%*--&1'!-&:'&5&(#+&=*!,/!-(1%*!17+*'/!*'!6&)&*/!7%/8#'+!#=#'+!*+!#$%A-!#=1&%!

61,&5&.!)*!%.:)#:*!$%1+3.+&@/*;!"*-!@/#+%*!$%*6&A%*-!$#&%*-!,*!$31'A6*-!-1'+!#&'-&!:)17#)*6*'+!

(1%%*(+*6*'+!,&-(%&6&'.*-! )1%-!,*!(*++*!,*%'&A%*!-*--&1'!,*!+*-+!+#',&-!@/*!)#!,*%'&A%*!$%.-*'+*!

+1/01/%-!,2&6$1%+#'+*-!)#(/'*-!,*!,&-(%&6&'#+&1';!

"2#6$)&5&(#+&1'!(&7).*!*+! )2.).=#+&1'!,/!'&=*#/!,*!-1%+&*!6#4&6/6!1'+!,1'(!.+.!5#=1%#7)*-!>!/'*!

#6.)&1%#+&1'! ,*! )#! ,&-(%&6&'#+&1'! 5%.@/*'+&*))*! ,/! $#+&*'+;! H1/-! #=1'-! $/! )*! (1'-+#+*%! )1%-! ,/!

,.%1/)*6*'+!,*-!+*-+-9! )2&,*'+&5&(#+&1'!,*! )#!+%#'-&+&1'!*'+%*! )*!$31'A6*!,*!51',!*+! )*!$31'A6*!

/+&)*!-*!%.=.)#!$)/-!#&-.*!-/&+*!>!)#!61,&5&(#+&1'!,/!%.:)#:*;!

!

V! )2&--/*!,*!(*!,*%'&*%!+*-+!'1/-!$1/=1'-!.6*++%*!$)/-&*/%-! )&6&+*-!>!(*++*!.+/,*;!P'!*55*+9!'1/-!

#=1'-! '1+#66*'+! (1'-+#+.! @/*! ,*-! (#%#(+A%*-! $%1$%*-! #/! $#+&*'+! $1/=#&*'+! &'5)/*%! -/%! )*-!

%.-/)+#+-!#/4!+*-+-;!

V&'-&9! )2]:*! ,/! $#+&*'+! -*67)*! E+%*! /'! ,*! (*-! 5#(+*/%-! $%.$1',.%#'+-9! )2#--&6&)#+&1'! ,/!

,.%1/)*6*'+! ,/! $%1+1(1)*! *+! ,*-! (1'-&:'*-! ,*! %.$1'-*! .+#&*'+! $)/-! %#$&,*-! *+! #&-.*-! (3*M! )*-!

$#+&*'+-! )*-!61&'-!]:.-!*+!$#%#))A)*6*'+! )*-!%.-/)+#+-!,#'-! )*!7%/&+!#$%A-!#=1&%!1$.%.!#/!%.:)#:*!

,*-!#&,*-!#/,&+&=*-!.+#&*'+!6*&))*/%-;!

I2#$%A-! )*-! %.-/)+#+-9! )#! ,&-(%&6&'#+&1'! 5%.@/*'+&*))*! ,*-! $31'A6*-! *-+! #6.)&1%.*! 6#&-! '1/-!

'2#=1'-! (*$*',#'+!$#-!,*! %.-/)+#+! (1'(*%'#'+! /'*! %.*))*! #6.)&1%#+&1'!1/!'1'!,*! )2&'+*))&:&7&)&+.!

,2/'*! (1'=*%-#+&1'! *'!6&)&*/!7%/8#'+;!I#'-! /'*!$*%-$*(+&=*!,2#$$%151',&--*6*'+!,*! )2.+/,*9! &)!
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-*%#&+!1$$1%+/'!,*!-1/6*++%*!.:#)*6*'+!#/!$#+&*'+!,*-!)&-+*-!,*!61+-!*'!$%.-*'(*!,/!6E6*!7%/&+!

(16$.+&+&5! #=#'+! *+! #$%A-! %.:)#:*! #5&'! ,2.=#)/*%! $)/-! (1'(%A+*6*'+! )2&'+*))&:&7&)&+.;! H1/-! '*!

$1/=1'-!,1'(!>!$%.-*'+!@/*!-+#+/*%!-/%!/'*!#6.)&1%#+&1'!,*!)#!,&-(%&6&'#+&1'!5%.@/*'+&*))*;!

!

P'! 1/+%*9! '1/-! #=1'-! $%1(.,.! >! /'*! .).=#+&1'! (&7).*! ,/! :#&'! (3*M! ,*-! $#+&*'+-! 3#7&+/.-! >! )*/%!

%.:)#:*! &'&+&#)! ,*$/&-! $)/-&*/%-! 61&-9! '1/-! '2#=1'-! ,1'(! $#-! #--*M! ,*! %*(/)! -/%! )2.+/,*! $1/%!

(1'()/%*!-/%!/'*!#((*$+#+&1'!>!)1':!+*%6*!,/!'1/=*#/!%.:)#:*;!P'!*55*+9!&)!*-+!(1/%#'+!@/2#/!(1/%-!

,*! )2#,#$+#+&1'! $%1+3.+&@/*9! /'*! #/:6*'+#+&1'! ,/! :#&'! ,*! b! ,?! '*! -1&+! $#-! -/$$1%+.*! $#%! )*!

$#+&*'+;!"*!'&=*#/!,*!-1%+&*!6#4&6#)9!%..=#)/.!.:#)*6*'+9!$1/%%#!*'+%#&'*%!/'!$1--&7)*!&'(1'51%+!

(3*M!)*!$#+&*'+!6#):%.!)#!$%.(#/+&1'!$%&-*!*'!#61'+!,*!'*!0#6#&-!$)#(*%!(*!'&=*#/!#/!,*--/-!,*-!

-*/&)-! ,2&'(1'51%+-! .=#)/.-! )1%-! ,*! )2#/,&16.+%&*! +1'#)*;! F*-! ,*/4! ,1''.*-! >! $)/-! )1':! +*%6*!

-*67)*'+!&6$1%+#'+*-!>!$%*',%*!*'!(16$+*!,#'-!)2.=#)/#+&1'!:)17#)*!,/!$%1+1(1)*;!

B'*!#/+%*!)&6&+*!>! )2.+/,*!(1'(*%'*%#!/'!$1--&7)*!*55*+!$)#(*71!*':*',%.!$#%! )#!61,&5&(#+&1'!,/!

%.:)#:*! -/%! )*! $#+&*'+;! P'! *55*+9! &)! *-+! ,2#(+/#)&+.! ,2.=1@/*%! (*! $3.'16A'*! >! )#! -/&+*! ,2/'*!

$/7)&(#+&1'! ,*! I#T*-! -/%! )2*55*+! $)#(*71! )1%-! ,*-! +*-+-! ,2#&,*-! #/,&+&=*-;! B'*! 61,&5&(#+&1'! ,/!

%.:)#:*!,*-!#$$#%*&)-!>! )#!-/&+*!,*-!$%*6&*%-! +*-+-!*':*',%*!/'*!#++*'+*!(3*M! )*!$#+&*'+;!D'!'*!

$1/%%#!$#-!-2#55%#'(3&%!,*!(*!$3.'16A'*!>!$#%+!*'!%.$.+#'+!)*!6E6*!+*-+!>!$)/-&*/%-!%*$%&-*-!(*!

@/&!#/%#&+!$1/%!(1'-.@/*'(*!/'*!5#+&:#7&)&+.!,/!$#+&*'+!#8#'+!)2*55*+!&'=*%-*;!

"23#7&+/#+&1'!$1/%%#!.:#)*6*'+!E+%*!.=1@/.*;!P'!*55*+9!-&!)21'!'.:)&:*!)#!5#+&:#7&)&+.!,/!$#+&*'+9!)*!

$%1+1(1)*! *'+&*%! -*! ,.%1/)#'+! *'! eO! 6&'/+*-! *'=&%1'9! )*-! $*%51%6#'(*-! -*%1'+! :)17#)*6*'+!

6*&))*/%*-! )1%-! ,*! )#! ,*%'&A%*! -.%&*! ,*! $#%+! /'*!6*&))*/%*! #$$%.3*'-&1'! ,*! )#! (1'-&:'*! *+! /'*!

3#7&+/#+&1'!#/!,.%1/)*6*'+!,/!$%1+1(1)*;!

! !
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"2170*(+&5!&'&+&#)!,*!(*++*!.+/,*!.+#&+!,*!%.$1',%*!>!)238$1+3A-*!,*!,.$#%+!.6&-*!-*)1'!)#@/*))*!/'*!

1$+&6&-#+&1'! ,/! %.:)#:*! -/%! )*-! M1'*-! 5%.@/*'+&*))*-! (1'(*%'.*-! $1/%%#&+! $*%6*++%*! /'*!

#6.)&1%#+&1'! ,*! )#! ,&-(%&6&'#+&1'! 5%.@/*'+&*))*! ,#'-! )*! 7%/&+! (3*M! ,*-! $#+&*'+-! #$$#%*&)).-;!

"2*'-*67)*!,*!(*-!+*-+-!$*%6*+!.:#)*6*'+!,*!(1'5&%6*%!,*-!.+/,*-!$%.#)#7)*-!-/%!)*-@/*))*-!'1/-!

'1/-!-166*-!7#-.-!$1/%!(1'-+%/&%*!)*!$%1+1(1)*;!

"*-!%.-/)+#+-!17+*'/-! )1%-!,*!(*++*!.+/,*!-1'+!$1-&+&5-;!P'!*55*+9!'1/-!#=1'-!$/!6*++%*!*'!#=#'+!

,#'-!/'!$%*6&*%!+*6$-!)#!$*%+*!,*!,&-(%&6&'#+&1'!5%.@/*'+&*))*!(3*M!)*!$#+&*'+!6#)*'+*',#'+;!H1-!

$#+&*'+-!$%.-*'+#'+! *--*'+&*))*6*'+!/'*!$*%+*! #/,&+&=*! -&+/.*!,#'-! )*-! 5%.@/*'(*-! #&:/r-9! '1/-!

#=1'-! %*+%1/=.! /'*! (1%%*-$1',#'(*! ,#'-! )*-! %.-/)+#+-! $#%! /'*! 71''*! ,&-(%&6&'#+&1'! ,*-!

$31'A6*-!:%#=*-!+#',&-!@/*!)*-!$)/-!#&:/-!$%.-*'+*'+!)*!$)/-!,2*%%*/%-;!

"*-!$#+&*'+-!#$$#%*&)).-!+.61&:'#'+!,#'-!)#!:%#',*!6#01%&+.!,*-!(#-!,*!,&55&(/)+.-!%.(/%%*'+*-!*'!

6&)&*/! 7%/8#'+9! '1/-! #=1'-! .=#)/.! )#! ,&6&'/+&1'! ,*! )#! ,&-(%&6&'#+&1'! *'! $%.-*'(*! ,2/'! 7%/&+!

(16$.+&+&5;!"*-!%.-/)+#+-!-1'+!-&:'&5&(#+&5-!$/&-@/*!'1/-!#=1'-!17-*%=.!/'*!(3/+*!+%A-!&6$1%+#'+*!

,/! +#/4!,*! %./--&+*!>! )2.$%*/=*;!F*++*!7#&--*!*-+! +%A-! )1(#)&-.*9! -/%! )*-!$31'A6*-! )*-!$)/-!#&:/-9!

$3.'16A'*! @/*! '1/-! #=1'-! #--1(&.! >! )2.)#%:&--*6*'+! ,*-! 5&)+%*-! #/,&+&5-! $%1=1@/#'+! /'*!

6#01%#+&1'!,*-!*55*+-!,*!6#-@/*!*'!$%.-*'(*!,*!7%/&+;!!

B'*!+*))*!(3/+*!,*-!(#$#(&+.-!,*!$*%(*$+&1'!*+!,*!,&-(%&6&'#+&1'!*'+%*!/'*!-&+/#+&1'!(#)6*!*+!/'*!

-&+/#+&1'!7%/8#'+*!$*%6*+!,2*4$)&@/*%!)2*--*'+&*)!,*-!,&55&(/)+.-!%*'(1'+%.*-!$#%!)*-!$#+&*'+-!#=#'+!

,*! -*! ,&%&:*%! =*%-! )2#$$#%*&))#:*! #/,&+&5! >! -#=1&%! ,*! :%1--*-! )#(/'*-! ,*! (16$%.3*'-&1'! ,A-! @/*!

$)/-&*/%-!&'+*%)1(/+*/%-!-1'+!$%.-*'+-;!

"*! %*-+*! ,/! $%1+1(1)*! -*! ,.%1/)#! #=*(! )*-! #&,*-! #/,&+&=*-9! '1/-! #=1'-! #&'-&! $/! (1'-+#+.! @/2/'!

%.:)#:*! %.#)&-.! *'! 6*-/%*! &'! =&=1! '*! %*-+#/%#&+! $#-! 1/! +%A-! $*/! )*-! 5#(/)+.-! ,*! ,&-(%&6&'#+&1'!

5%.@/*'+&*))*! ,/!$#+&*'+;!F*)#! $1/%%#! #&'-&! *4$)&@/*%! )*-! ,&55&(/)+.-! %.(/%%*'+*-! ,1'+! )*-! $#+&*'+-!

+.61&:'*'+!*'!6&)&*/!7%/8#'+!6#):%.! )*!$1%+!,*! )*/%!.@/&$*6*'+!#/,&+&5!>!-#=1&%!*'+*',%*!6#&-!!

'*!$#-!(16$%*',%*!(*!@/*!)2&'+*%)1(/+*/%!,&+;!

!

!
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V!)#!-/&+*!,*!(*-!(1'-+#+#+&1'-9!/'*!61,&5&(#+&1'!,/!:#&'!*+!,/!'&=*#/!,*!-1%+&*!6#4&6#)!(&7).*!-/%!

)*-! 5%.@/*'(*-! (1'(*%'.*-! $#%! (*-! ,.5#&))#'(*-! #! $*%6&-! /'*! -&:'&5&(#+&=*! %*-+#/%#+&1'! ,*-!

(#$#(&+.-!,*!,&-(%&6&'#+&1'!,/!$#+&*'+!@/&!$%.-*'+*%#!@/#',!6E6*!+1/01/%-!,*-!,&55&(/)+.-!-/%!)*-!

$31'A6*-!)*-!$)/-!#&:/-;!!

F*!$%1+1(1)*!#!,1'(!$*%6&-!,*!%*-+#/%*%!$#%+&*))*6*'+!)#!,&-(%&6&'#+&1'!5%.@/*'+&*))*!,*-!$#+&*'+-!

,1'+!)*!%s)*!,#'-!)2&'+*))&:&7&)&+.!,*!)#!$#%1)*!*-+!,.+*%6&'#'+;!

! !
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4!"0"&-2-&-$*-1"?!?.!'X&,H/!Y)-1"

I#T*-9!<;9!c1$g&'-9!G;9!t!S/'%19!j;!V=%&)!^OQb;!<)#(*71!*55*(+-! &'!3*#%&':K#&,!+%&#)-!#%*!%*)&#7)*;!

\'+*%'#+&1'#)!u1/%'#)!15!V/,&1)1:8;!$!QKp;!

R)#-7*%:9!?;!G;9!#',!S11%*9!?;!F;!u;!Qqap;!V/,&+1%8!5&)+*%!-3#$*-!&'!-/70*(+-!T&+3!/'&)#+*%#)!#',!

7&)#+*%#)!(1(3)*#%!&6$#&%6*'+-;!u1/%'#)!15!+3*!V(1/-+&(#)!J1(&*+8;!V6;!fq9!QO^OKQObb;!

!

R'#'-&#9! I;! ^OOq;! "*-! (#3&*%-! ,*! )2#/,&+&1'!C! \'+*))&:&7&)&+.! *+! ,.6#-@/#:*! ,*! )#! $#%1)*! (3*M! )*-!

-/0*+-!'1%61K*'+*',#'+-9!6#)*'+*',#'+-!*+!&6$)#'+.-!(1(3).#&%*-;!h1);^^; 
!

@)A&0=-1!(BC!:&0>0=1!DC!E*0=>&/!FC!:0!G0+H0,&0=!IC!:0!J&0KL0=!@C!:0!I0+,&0=!@M!N+O.-)=P!

1*00QL! 1)+/O1! 0A&,+&-.)/! RNSTU'V! &! /0W! -01-! -)! &11011! O0-0Q-.)/C! O.1Q=.>./&-.)/! &/O!

.O0/-.;.Q&-.)/!./!L0&=./K!.>*&.=>0/-M!I)QL,0&=!X>*,&/-1!X/-0=/&-.)/&,!#335Y!6R#'V!86Z"35M!

!

j&))&1'9! S;! Qqqf;! F&%(/&+-! 3#=*'2+! -1)=*,! +3*! 3*#%&':K&'K'1&-*! $%17)*6;! [3*! c*#%&':! u1/%'#);!

h1);NO;HvQO;!

!

"*5*=%*9!`;!^OOa;!<%.(&-!,2#/,&1$%1+3A-*9!<%1,/(+&1'9!$31'.+&@/*!#(1/-+&@/*!*+!$*%(*$+&=*!,*! )#!

$#%1)*;!$bqb;!

!

H`!PH!fNO!a^NbKb;!^OQ^;!V(1/-+&@/*!m!S.+31,*-!,2*--#&-!#/,&16.+%&@/*-!m!<#%+&*!b!#/,&16.+%&*!

=1(#)*;!

!


