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(#@A2!'(A.B2!+'G.-F$!.!'(+@,F8!

!

58~838! Y7#$*.G$-$*)! *$! +#$F(.F$($! V.#>.()! A$! '&?-?-$(! +'O*.,F.! '&'#'(.2!

,H'(-)(*'! +'O*.,F.! +)G$1&.2! F$('! ,+),(?-$(! .%A$-$*)('! *$! V.*$*,'-.!

A'F@>)*(.! %$! G$,(! '(! ,A)1F.()! .! +#.&?7-$(! FH>! #$%+1$D$*.?! -! &#'K! ,! /)1!

@F#.-$*)!*$!'&'#'(.8!

58~8<8! J#)A+#.)>$*)! *$!>)#F.! %$! +#)A'(-#$(?-$*)! ! @F#.-$*)('! *$!>.($2! $F/.%.! .!

A$*H/.2!.%('G-$*)!*$!UU:!.!A#@7.8!!

58~8X8! J#)A'(-#$(?-$*)! *$! F'#@+/.'**.! +#$F(.F.2! .%#$%?-$D.! ,)! -! A$-$*)! .!

+'1@G$-$*)! *$! +'AF@+.! .! +)G)1)*)! *$! '&D),(-)*.! +'#HGF.! &)%! G),(*'!

+#'-)A)*.!(H#7'-)!.!F'*F@#,.8!

!

58�8 9::!+#)+'#HG-$!A$!&HA$(!+#)A+#.)(.!*)'&B'A.>.()!%$F'*'A$()1*.!!.!A#@7.!>)#F.!

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

%$D.($! *$! +#$-$($! .! .*()#),.()! *$! +#)A+#.?(.?($! '(! *)7$(.-*.()! +#'?-.! *$!

*)V'#>$1*$($! .F'*'>.F$2! ,! F')('! A$! ,)! @1),*.! +#)B'AH(! FH>! 'V./.$1*$($!

.F'*'>.F$8!!!

!

58548 9::!.%#$%?-$!(#)-'7$!+'!+'-'A!7H-F$-',(($!.!C.%*),+','&*',(($!*$!*)V'#>$1*$($!

.F'*'>.F$2! +'AB#$*-$*$! '(! -%$.>*.?! .*()#),! *$! @G$,(*./.()! -! *)?2! ! .!

-H%>'C*',(($! (?! A$! ,)! +#)-H#*)! -! +'F'1)*G),F.! +#'&1)>2! ,1)A-$KF.! ()*A)*/.?!

FH>! ! -H%+#'.%-)CA$*)! *$! *)V'#>$1*',(($2! @,($*'-)*$! -! .%,1)A-$*.?($! *$!

:-)('-*$($! &$*F$
�
2! G#)%! >'A)1.2! +#)A$-$*.! -! ,)>)K,(-'('! "1M,G,+N-" +,"

+.JKC/,L+KQ--,S2! -! F'K('! ,)! %$AH#C$(!.! ,1)A-$D.()!+'F'1)*.?08"Y(! )A*$! ,(#$*$Z"
#$&'()D.()!+#.!()%.!@,1'-.?!#$&'(*./.!.!+#)A+#.?(.?!�'/)1?-$(�2!*'2!'(!A#@7$2!!,)!

]%$F#)+',(?-$(�! -! ('%.! ,)F('#! ,! -,.GF.! *)7$(.-*.! +',1)A,(-.?! +'! '(*'E)*.)! *$!

&HA)D)('! .>! 1.G*',(*'! .1.! &.%*),! #$%-.(.)8! ! 9::! ,G.($2! G)! ! %$! A$! ,)! +'-.E.!

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

*)V'#>$1*$($! .F'*'>.F$2! ,$! *)'&B'A.>.! ,+)/.$1*.! .*V'#>$/.'**.! .!

>'(.-$/.'**.!+'1.(.F.2!$!*)!+#',('!$A>.*.,(#$(.-*.!.!,$*F/.'*.#$D.!+'1.(.F.8!!

!

58558 9::! ,G.($2! G)! (#?&-$!A$! ,)! .%+'1%-$(! +H1*'! +'()*/.$1H(2! %$1'C)*! -!Y&D),(-)*.?!

,H-)(! %$! '7#$*.G$-$*)! .! +#)-)*/.?! *$! *)V'#>$1*$($! .F'*'>.F$2! .%7#$A)*! -!

#$>F.()! *$! +#')F($! *$! R9=S! .! =W:Sb! ,H%A$A)*$($! A.*$>.F$! *$! .%7#$A)*'('! -!
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*)7'! '#7$*.%$/..! .! .*,(.(@/..8! N$('-$! +#)A1$7$! +#$-.()1,(-'('! .! ,'/.$1*.()!

+$#(*c'#.! A$! +'AF#)+?(! +#)-#HD$*)('! >@! -! +',('?**'! A)K,(-$D! '#7$*! .!

,-')'&#$%*$!'&D),(-)*$!+1$(V'#>$!%$!+#)-)*/.?!.!'7#$*.G$-$*)!*$!*)V'#>$1*$($!

.F'*'>.F$!",1)A!,H'(-)(*'('!$F(@$1.%.#$*)!*$!,($(@($!>@08!!
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58538 :+'#)A!9::!)!*)'&B'A.>'!+#)'A'1?-$*)!!A)V./.($!*$!+@&1.G*'!'+'-),(?-$*$($!!'(!

W:92! WY9! .! WRJ! ,($(.,(.F$! "%$,?7$D$! #$%1.G*.! $,+)F(.! *$! *)V'#>$1*$($!

.F'*'>.F$02! F'K('! ,H%A$-$! (#@A*',(.! +#.! *)K*'('! .%>)#-$*)! .! >'*.('#.*72!

V'#>@1.#$*)('! *$! /)1.()! .! *$! ,H'(-)(*.()! +'1.(.F.! .! +#')F(.#$*)('! *$!

*)'&B'A.>.()!>)#F.!%$!#)$1.%.#$*)('!.!'/)*F$($!.>8!

"

585<8 (!!" +,Q-KIF," O," FNOGCD./,+." D" +,L,B,+." F" +,HDK+,L+K-K" O,MK+KW,-.LQ-FK" +,""
W.JD+DHDI"+,"+.JKC/,L+DI"-CRWT!P!($%.!-#H%F$!',-)*!*$KO'&D'('!'+#)A)1)*.)!*$!

()#>.*.()! ]*)V'#>$1*$! .F'*'>.F$L! .! ]*)V'#>$1)*! (#@AL! ,1)A-$! ! A$! &HA$(!

+','G)*.! *$KO#$%+#',(#$*)*.()! V'#>.! *$! +#'?-1)*.)('! K! F$('! *$+#.>)#a! #$&'($!

&)%!(#@A'-!A'7'-'#!.1.!#$&'($!+#.!*$1.G.)!*$!(#@A'-!A'7'-'#2!*'!,!-+.,$*!-!*)7'!

#$%>)#!*$!(#@A'-'('!-H%*$7#$CA)*.)!.;.1.!+#'AH1C.()1*',(!*$!#$&'(*'('!-#)>)2!

F'.('! *)! '(7'-$#?(! *$! A)K,(-.()1*.()2! .! A#@7.8! W$! ($%.! ',*'-$! +#)A+#.)>$*.()!

+'1.(.F.!.!%$F'*'A$()1*.!>)#F.!(#?&-$!A$!'(G.($(!#$%*''&#$%.)('!*$!,.(@$/..!.!

+#'V.1."-!*)V'#>$1*$($!.F'*'>.F$8!
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585X8 9::!+#)+'#HG-$!.%>)*)*.?($!.!A'+H1*)*.?($!-!*'#>$(.-*.!$F('-)!.! ,+)/.$1*'!-!

(#@A'-'('! .! ',.7@#.()1*'('! %$F'*'A$()1,(-'! A$! ,)! ',HD),(-?-$(! ,1)A! '/)*F$! *$!
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V.*$*,'-$($! +'1.(.F$2! +'1.(.F$($! *$! +$%$#$! *$! (#@A$! .! +'1.(.F.()2! ,-H#%$*.! ,!

+'A'&#?-$*)! *$! &.%*),! ,#)A$($2! -! F'.('! 9::! )! +#)A1$7$1! F'*F#)(*.! >)#F.! %$!
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.F'*'>.F$2! *)'&?-)*$! .F'*'>.F$;*)'&?-)*! (#@A! .! (8*802! ($F$! .! 1.+,$($! *$!

'&D'+#.)(.! A)V.*./..! .! >)('A.! %$! .%>)#-$*)! .! *$! *$/.'*$1*'2! .! *$!

>)CA@*$#'A*'! *.-'! "J#.1'C)*.)! 502! @+'(#)&?-$! -! *$,('?D'('! :($*'-.D)!

*$.>)*'-$*.)('!]*)V'#>$1*$!.F'*'>.F$�!O!()#>.*2!.%+'1%-$*!.!-!A-$($!+#')F($!*$!

,'/.$1*.()!+$#(*c'#.!+'!YJ!M_M
~
2!F$F('!.!'(!9::8!

!

38<8 9::! ,G.($2! G)! G),('! .%+'1%-$*.?(! ()#>.*! �&'#&$! ,! *)V'#>$1*$($! .F'*'>.F$�! *)!

'(#$%?-$! ('G*'! B$#$F()#$! *$! +'1.(.F.()! .! >)#F.()2! F'.('! +#$-.()1,(-'('2!

,'/.$1*.()! +$#(*c'#.! .! '#7$*.%.#$*'('! 7#$CA$*,F'! '&D),(-'! (#?&-$! A$!

+#)A+#.)>$(! %$! *$>$1?-$*)! A)1$! *$! *)V'#>$1*$($! .F'*'>.F$8! J#)A-.A!

@,('KG.-.?! B$#$F()#! *$! *)V'#>$1*$($! .F'*'>.F$! .! #$%&.#$*)('2! G)! (?! *)! >'C)!

1),*'! .! *$+H1*'! A$! .%G)%*)2! (HK! F$('! )! -+1)()*$! -! /?1',(*$($! '&D),(-)*'O

.F'*'>.G),F$! .! +#'.%-'A,(-)*$! ,(#@F(@#$! *$! '&D),(-'('2! 9::! .%+'1%-$! -! ('-$!

:($*'-.D)! ()#>.*.()! �'7#$*.G$-$*)�! .! �+#)-)*/.?�8! Y7#$*.G$-$*)('! '%*$G$-$!

*$>$1?-$*)! *$! '&)>$;'&B-$($! *$! W9! G#)%! (#$*,V'#>.#$*)('! K! -! 'V./.$1*$!

.F'*'>.F$2! A'F$('! +#)-)*/.?($! G#)%! #$%1.G*.! +'1.(.F.! .!>)#F.! )! *$,'G)*$! FH>!

*)A'+@,F$*)!#$%E.#?-$*)('!K!.!*$-1.%$*)('!*$!*'-.!1./$!.!+#)A+#.?(.?!-!*)?8!

!

38X8!! :! *$,('?D'('! :($*'-.D)! 9::! /)1.! A$! *$,H#G.! '&D),(-)*.?! A)&$(! %$! (#)-'C*.()!

>$D$&.!*$!*)V'#>$1*$($!.F'*'>.F$2!A$!*$,'G.!+#)A+#.)>$*.()!+'1.(.F.!.!>)#F.!

+'! ('%.! ('1F'-$! -$C)*! %$! '&D),(-'('2! .F'*'>.F$($2! &.%*),$! .! #$&'(*./.()!

+#'&1)>2!F$F('!.!A$!'(7'-'#.!*$!%$7#.C)*',(($!*$!)-#'+)K,F.()!.!>)CA@*$#'A*.()!

.*,(.(@/..2!.%#$%)*$!-!#)A./$!*'-'+#.)(.!.!+#)A,('?D.!%$!+#.)>$*)!A'F@>)*(.8!

Z)! .%.,F-$(! ,)#.'%)*! $*7$C.>)*(! .! ,+'A)1)*$! '(7'-'#*',(! *$! +#$-.()1,(-'('2!

,'/.$1*.()! +$#(*c'#.! .! 7#$CA$*,F'('! '&D),(-'! %$! #$%#$&'(-$*)! *$! ,H71$,@-$*.!

+'1.(.F.! .! A)K,(-.?! %$! 1)7$1.%.#$*)! *$! *)V'#>$1*$($! .F'*'>.F$2! ','&)*'! -!

@,1'-.?($!*$!F#.%$8!
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"
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+#$F(.F.!-!'&1$,(($!*$!(#@A'-.()!+#$-''(*'E)*.?!&)1)C$(!#H,(8!P!($%.!-#H%F$!9::!

+#.%'-$-$!A$! ,)!'&H#*)! ,+)/.$1*'!-*.>$*.)!*$!>)#F.()2! ,-H#%$*.! ,!*)'&?-)*$($!

%$)(',(8! :+'#)A! #)%@1($(.()! '(! +@&1.F@-$*'! +#)%! 345X! 78! +#'@G-$*)! *$!

]\-#'&$#'>)(H#L!+'! ()>$($2! F$('!',*'-*$!+#.G.*$! %$!*$1.G.)('!*$!*)'&?-)*! (#@A!
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&H17$#,F.()! #),+'*A)*(.! +','G-$(a! +#)F$1)*'! *.,F.()! %$+1$(.! -! 'V./.$1*.?!

&.%*),! "<3! `02! 1.+,$($! *$! #)7@1?#*.! #$&'(*.! >),($! *$! +$%$#$! *$! (#@A$! "<~! `02!

+#)F$1)*'!-.,'F.()!A$*H/.!.;.1.!',.7@#.()1*.!-*',F.!"5X!`0!.!1.+,$($!*$!F'*(#'1!

'(!,(#$*$!*$!-1$,(.()!"3�!`08!N$)A*'!,!('-$!+#'/)*(H(!*$!B'#$($!-!SH17$#.?2!F'.('!*)!

,$! .*V'#>.#$*.! F$F-.! >'7$(! A$! &HA$(! +',1)A,(-.?($;*$F$%$*.?($! %$! +'1$7$*)! *$!

*)'&?-)*!(#@A2!)!*$KO-.,'F!-!\:!"36!`0!
�
8!!

!

<838! =$('! ,'/.$1)*! .! .F'*'>.G),F.! V)*'>)*! *)V'#>$1*$($! .F'*'>.F$! +#)%! +',1)A*.()!

7'A.*.!.>$!,-'?($!%$&)1)C.>$!A.*$>.F$8!

!

<83858! J'F$%$()1*'! )! +#),(#@F(@#.#$*)('! *$! *$#@E)*.?($! *$! (#@A'-'('!

%$F'*'A$()1,(-'8! W$&1IA$-$! ,)! @,('KG.-$! ()*A)*/.?! FH>! '7#$*.G$-$*)! *$!

,1@G$.()! *$! +'1$7$*)! *$! (#@A! &)%! A'7'-'#2! ,H+H(,(-$*$! '(! RF.LDE,F,+." +,"
QLRE,D-." +," C,XK-," GK" WKBKFKCD" Q" JDM-DF+D" ML,ROD" "%$+1$(.! .!

+#'AH1C.()1*',(! *$! #$&'(*'('! -#)>)08! N$! +)#.'A$! 3454! T! 345X! 78! ,)!

@,($*'-?-$!,HD),(-)*'!+#),(#@F(@#.#$*)!*$!,HD),(-@-$D.()!,.-.!+#$F(.F.!-!

'&1$,(($!*$! (#@A'-'('!%$F'*'A$()1,(-'8!RF'!+#)%!3454! 78!&)%! (#@A'-!A'7'-'#!

,$!#$&'(.1.!5�2�!`!'(!*$)(.()!1./$2!+#)%!345X!78!()B*.?(!A?1!)!#)A@/.#$*!A'!

�2X! `8! Z'-$! +'F$%-$2! G)! +#$F(.F$($! %$! #$&'($! .%'&D'! &)%! (#@A'-! A'7'-'#! )!

'-1$A?*$8! P! ,HD'('! -#)>)2! '&$G)2! %$! +)#.'A$! 3454! T! 345X! 78! ,)! *$&1IA$-$!

*)7$(.-*$!()*A)*/.?!FH>!!+',(H+$()1*'!*$#$,(-$*)!!A)1$!*$!1./$($2!#$&'()D.!

*$! A'7'-'#.! ,! V.F(.-*.! F1$@%.8! J#)%! 3454! 78! A)1H(! *$! #$&'()D.()! +'! ('%.!

*$G.*!*$)(.!1./$!)!!542~!`2!*$#$,*$1!)!A'!5�2�!`!+#)%!3453!782!A'!3�2�!`!+#)%!

345<!78!.!)!A',(.7*$1!*.-'!'(!XX23!`!+#)%!345X!78!
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<83838! P! +)#.'A$! 3454! T! 345X! 78! ,)! *$&1IA$-$! *'-$! ()*A)*/.?! -! *$#@E)*.?($! *$!

V.*$*,'-$($! A.,/.+1.*$8! P! ,#$-*)*.)! ,! 3454! 782! +#)%! 345X! 78! A)1H(! *$!

#$&'('A$()1.()2! ,.,()>$(.G*'! *$#@E$-D.! V.*$*,'-$($! A.,/.+1.*$! ,)! )!

%$+$%.1!+'G(.!*)+#'>)*)*!"'F'1'!)A*$!G)(-H#(02!*'!%$('-$!+HF!,)!)!@-)1.G.1!
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,+'A)1?(!.*V'#>$/.?!.!*$KOA'&#.()!+#$F(.F.8!

!

X8<8X8!9::!'/)*?-$!,(#)>)C$!*$!\=!A$!,H%A$A)!@,1'-.?!%$!'&D')-#'+)K,F.!'(+'#!*$!

*)V'#>$1*$($! .F'*'>.F$2! /)1?D! A$! %$D.(.! #$&'(*./.()2! A$! ',.7@#.!

#$-*'+',($-)*.! @,1'-.?! *$! F'*F@#)*/.?! >)CA@! F'>+$*..()! .! A$! 7$#$*(.#$!

+#.B'A.()! '(! A$*H/.! .! ',.7@#.()1*.! -*',F.2! ! .! +'AF#)+?! ,H%A$-$*)('! *$!

J1$(V'#>$($! F$('! G$,(! '(! .*()7#.#$*.()! +'AB'A.2! +'1.(.F.! .! @,.1.?! *$!

)-#'+)K,F.()! .*,(.(@/..! -! (H#,)*)('! .! .%7#$CA$*)('! *$! &1$7'+#.?(*$!

)-#'+)K,F$!,#)A$!%$!1)7$1.%.#$*)!*$!*)V'#>$1*$($!.F'*'>.F$8!N$)A*'!,!('-$!

9::!+#.%'-$-$!+#$-.()1,(-'('!.!,H'(-)(*.()!.*,(.(@/..!$F(.-*'!A$!@G$,(-$(!

-!#$&'($($!*$!J1$(V'#>$($!,!/)1!'7#$*.G$-$*)!.!+#)-)*/.?!*$!*)V'#>$1*$($!

.F'*'>.F$!*$!*$/.'*$1*'!.!'&D*',(*'!*.-'8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

5<
!duvhfjmk!yheeqttqhk!"345X0!�vhfhtmg!�hv!m!rjpqtqhk!h�!lzj!duvhfjmk!�mvgqmejkl!mkn!h�!lzj!yhukpqg!hk!

jtlmxgqtzqk�!m!duvhfjmk!�gml�hve!lh!jkzmkpj!phhfjvmlqhk!qk!lzj!fvjsjklqhk!mkn!njljvvjkpj!h�!uknjpgmvjn!

{hv|8!y��"345X0!335!�qkmg8!�vuttjgt8!

!
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!

X8<868!9::!+#.-)(,(-$!+'AB'A$!*$!)-#'+)K,F.()!.*,(.(@/..2!+',($-?D!-!/)*(H#$!*$!

#$%#$&'(-$*)('! .! #)$1.%.#$*)('! *$! +'1.(.F.()! %$! '7#$*.G$-$*)! *$!

*)V'#>$1*$($! .F'*'>.F$! @G$,(.)('! *$! ,'/.$1*.()! +$#(*c'#.! .! ,'/.$1*.?!

A.$1'7!.!,G.($2!G)!('%.!+'AB'A!(#?&-$!A$!&HA)!,1)A-$*!.!-!SH17$#.?8!

!

eT!5&:(#(;$#$"%$"9&#">$"#3$%!8&39(3$%*"%$"%*8&39$:%$#$"
""""'"&8(6($:%$"(;&%&9(;$!

!

6858! 9::! ! +'AF#)+?! %$,.1)*'('! -*.>$*.)! FH>! *)V'#>$1*$($! .F'*'>.F$! '(! ,(#$*$! *$!

>)CA@*$#'A*$($! '&D*',(! "Y9M:2! :-)('-*$! &$*F$2! ^YZ0! F$('! FH>! 71'&$1*'!

+#)A.%-.F$()1,(-'!%$!-,.GF.!,(#$*.2!*)%$-.,.>'!'(!,()+)*($!*$!(?B*'('!.F'*'>.G),F'!

#$%-.(.)! .! +#)A1$7$*.()! >)#F.! .! +'1.(.F.2! ',*'-$-$D.! ,)! *$! +#.%*$*.)('2! G)!

+#)B'AH(! '(! *)V'#>$1*$! FH>! 'V./.$1*$! .F'*'>.F$! )! '(! ,HD),(-)*'! %*$G)*.)! %$!

+',(.7$*)!*$!@,('KG.-!.!+#.'&D$-$D!#$,()C2!+#)>$B-$*)!*$!&)A*',(($2!%$!#$,()C!*$!

V.#>.()! .! %$! #)$1.%$/.?! *$! ',*'-*.()! +#.*/.+.! .! +#$-$! *$! #$&'(*'('! >?,('
5X
8!

N$)A*'! ,! ('-$! 9::! ,)! +#.,H)A.*?-$! FH>! ,HD),(-@-$D.?! -! >)CA@*$#'A)*! +1$*!

F'*,)*,@,2! G)! F$F('! +#'?-1)*.)('! .! '&B-$(H(! *$! *)V'#>$1*$($! .F'*'>.F$2! ($F$! .!

*)'&B'A.>.()! >)#F.! %$! @1),*?-$*)! *$! +#)B'A$! '(! *)V'#>$1*$! FH>! 'V./.$1*$!

.F'*'>.F$!,$!,+)/.V.G*.!.!%$-.,?(!'(!*$/.'*$1*.()!','&)*',(.!!*$!-,?F$!,(#$*$8!!

6838! 9::! '/)*?-$! @,.1.?($! *$! ^YZ! F$F('! %$! #$%#$&'(-$*)! *$! F'*/)+(@$1*$! #$>F$! %$!

*)V'#>$1*$($!.F'*'>.F$2!($F$!.!+',(.7*$(.?!+#)%!3443!78!F'*,)*,@,!"'(!A)1)7$(.()!*$!

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

AH#C$-.()! O! G1)*F.! *$! ^YZ0! %$! *)'&B'A.>',(($! +#)B'AH(! '(! *)V'#>$1*$! FH>!

'V./.$1*$!.F'*'>.F$!A$!,)!+',($-.!F$('!/)1!.!A$!,)!*$,H#G$-$(!+'1.(.F.!%$!.%1.%$*)!

'(!*)V'#>$1*$($!.F'*'>.F$2
56
!!F$F('!.!+',1)A-$D'('!#$%-.(.)!*$!($%.!#$>F$8!!!

!

68<8! 9::! +'AF#)+?! +#)A,('?D'('! +#.)>$*)! +#)%! I*.! 3456! 78! *$! J#)+'#HF$! *$!

^)CA@*$#'A*$($! F'*V)#)*/.?! *$! (#@A$! %$! +#)B'A! '(! *)V'#>$1*$! FH>! 'V./.$1*$!

.F'*'>.F$2!'&,HA)*$!*$!54<O($!,),.?!*$!+#)%!345X!!78!'(!A)1)7$(.()!*$!+#$-.()1,(-$($2!

'#7$*.%$/..()!*$!#$&'('A$()1.()!.!*$!#$&'(*./.()!'(!5~6!AH#C$-.!O!G1)*F.!*$!^YZ
5�
8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

5X
!�hvgn! �mk|! vjfhvl!"345308! L�k! �vhe! lzj! ozmnh{a! �klj�vmlqk�! duvhfj�t! �k�hvemg! �mxhv�b! �dyr!

defghiejkl!�ulghh|2!344~8!yzmfljv!3a!rjpgmvqk�!�hv|!hv!olmiqk�!wknjv�vhukna! �k�hvemg!defghiejkl! qk!

ojsjk!�dyr!yhuklvqjtb!�dyr!defghiejkl!�ulghh|2!344X8!yzmfljv!6a!�k�hvemg!defghiejkl!mkn!�vhehlqk�!

lzj!�vmktqlqhk!lh!m!omgmvqjn!dphkheib!���!"345<0!�jfhvl!�!"50!�vmktqlqhk!�vhe!�k�hvemg!lh!�hvemg!jphkhei8!

56
!M)%'1I/.?!*$!^YZ!'(*',*'!A',('K*.?!(#@A!.!*)V'#>$1*$($!.F'*'>.F$2!34438!

5�
!�kljvkmlqhkmg!�mxhuv!�v�mkq�mlqhk!"34560!�vmktqlqhkqk�!�vhe!lzj!qk�hvemg!lh!lzj!�hvemg!jphkhei2!�jfhvl!

�!"3-08!�kljvkmlqhkmg!�mxhuv!yhk�jvjkpj2!54X!ojttqhk8!�jkjsma!���8!
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P! +#)+'#HF$($! *$!^YZ! ,)! +#)A1$7$! #$>F$! %$! @1),*?-$*)! *$! +#)B'A$! '(! *)V'#>$1*$!

FH>! 'V./.$1*$! .F'*'>.F$2! *$,H#G$-$(! ,)! ,H%A$-$*)('2! %$+$%-$*)('! .! @,('KG.-',(($!

*$! A',('K*.! #$&'(*.! >),($! -! 'V./.$1*$($! .F'*'>.F$! .! ,H71$,@-$*',(($! *$!

>$F#'.F'*'>.G),F.()!+'1.(.F.2!+'1.(.F.()!%$!%$)(',(2 (H#7'-,F.()2!.*A@,(#.$1*.()2!

A$*HG*.()2!,)F('#*.()!.!.*V#$,(#@F(@#*.()!+'1.(.F.2 +'1.(.F.()!%$!+#)A+#.?(.?($2!

*$,H#G$-$D.! .*-),(./..()2! .! ! ,H%A$-$*)('! *$! @,('KG.-.! +#)A+#.?(.?2!

'&#$%'-$()1*.()! +'1.(.F.! .! +'1.(.F.()! %$! #$%-.(.)! *$! @>)*.?($2! +'1.(.F.()! %$!

,'/.$1*$!%$F#.1$!.!A#@7.!,'/.$1*.!+'1.(.F.8!

P!+#)+'#HF$($!,)!'(+#$-?(!*?F'1F'!F1IG'-.!+',1$*.?a!!

- W)'&B'A.>'!)!#$%#$&'(-$*)!*$!+',1)A'-$()1*$2! ,H71$,@-$*$!.!.*()7#.#$*$!#$>F$!

*$!+'1.(.F.2!'(G.($D$!>*'7''&#$%.)('!*$!*$/.'*$1*.()!,+)/.V.F.!.!+#.'#.()(.!.!

*$! ,@&)F(.()! -! *)V'#>$1*$($! .F'*'>.F$8! J#)A+#.)>$*.()! >)#F.! (#?&-$! A$! ,)!

'(*$,?(!A'!-,.GF.!#$&'(*./.!.!.F'*'>.G),F.!)A.*./.!-!*)V'#>$1*$($!.F'*'>.F$8!

- J#)B'AH(!'(!*)V'#>$1*$!FH>!'V./.$1*$!.F'*'>.F$!%$-.,.!-!*$KO7'1?>$!,()+)*!'(!

@+#$-1)*.)('8! P$C*'! )! ',.7@#?-$*)('! *$! $*7$C.#$*',(! *$! +#$-.()1,(-$($! .!

#$%#$&'(-$*)('! *$! .*()7#.#$*$! #$>F$! *$! +'1.(.F.()! %$! +'A'&#?-$*)! *$!

%$F'*'A$()1,(-'('2! #)7@1$/..()! .! .%7#$CA$*)('! *$! F$+$/.()(! *$! .*,(.(@/..()2!

,-H#%$*.!,!F'*(#'1$!.!+#$-'+#.1$7$*)('2!.!+'-.E$-$*)!*$!A'-)#.)('!-!(?B8!

- J#$-.()1,(-$($! (#?&-$! A$! +#)A+#.)>$(! >)#F.! %$! *$>$1?-$*)! *$! &$#.)#.()! %$!

+#)B'A! FH>! 'V./.$1*$($! .F'*'>.F$2! -F1IG.()1*'! .! ($F.-$2! ,-H#%$*.! ,!

#)7.,(#$/.?($2! A$*HG*'('! '&1$7$*)! .! ,+$%-$*)('! *$! %$F'*.()! .! +'A%$F'*'-.()!

$F('-)2! A$! +#)A',($-?(! ,(.>@1.! .! A$! +'+@1?#.%.#$(! +#).>@D),(-$($! *$! +#)B'A$!

FH>! 'V./.$1*$($! .F'*'>.F$2! -F1IG.()1*'! +'A'&#)*! A',(H+! A'! &.%*),! @,1@7.2!

V.*$*,.2! .*V#$,(#@F(@#$2! +$%$#.2! ()B*'1'7..2! '&#$%'-$*.)! .! +#'7#$>.! %$!

+#.A'&.-$*)!*$!@>)*.?!.!+#$-$!*$!,'&,(-)*',(8!

- Y#7$*.%$/..()! *$! #$&'('A$()1.()! .! #$&'(*./.()! .7#$?(! -$C*$! .! $F(.-*$! #'1?! -!

@1),*?-$*)('! *$! +#)B'A$! '(! *)V'#>$1*$! FH>! 'V./.$1*$! .F'*'>.F$8! N$('-$! )!

*)'&B'A.>'! %$,.1-$*)! #'1?($! *$! (#.,(#$**.?! A.$1'7! .! $F(.-*'('! @G$,(.)! *$!

,'/.$1*.()!+$#(*c'#.!-!#$%#$&'(-$*)('!*$!+'1.(.F.()!%$!@1),*?-$*)!*$!+#)B'A$!'(!

*)V'#>$1*$!FH>!'V./.$1*$!.F'*'>.F$8!!

- M$%E.#?-$*)('!*$!(#@A'-.()!.!,'/.$1*.()!+#$-$!.!%$D.($($!*$!-,.GF.!#$&'()D.!-!

*)V'#>$1*$($! .F'*'>.F$2! +#)'A'1?-$*)('! *$! A)V./.(.()! *$! A',(')*! (#@A! -!

*)V'#>$1*$($! .F'*'>.F$! ,)! ,G.($! %$! F1IG'-! )1)>)*(! *$! (#$*,V'#>.#$*)('! *$!

*)V'#>$1*$($! .F'*'>.F$! -! 'V./.$1*$8! :+'#)A! ^YZ! >)CA@*$#'A*.()! (#@A'-.!

,($*A$#(.!,)!'(*$,?(!A'!-,.GF.!#$&'(*./.2!*)%$-.,.>'!FHA)!#$&'(?(2!-F1IG.()1*'!

.!%$!#$&'()D.()!-!*)V'#>$1*$($!.F'*'>.F$!T!V@*A$>)*($1*.()!+#$-$!*$!#$&'(*'('!

>?,('2! ,'/.$1*.()! +#$-$! T! >$KG.*,(-'2! 7#.C.! %$! A)/$($2! %$+1$($! %$! .%A#HCF$2!

#)7@1.#$*)! *$! (#@A'-.()! '(*'E)*.?2! @,1'-.?! *$! (#@A! (#?&-$! A$! ,)! ',.7@#?(! .! %$!

#$&'()D.()!-!*)V'#>$1*$($!.F'*'>.F$2!F')('!D)!@1),*.!+#)B'A$!FH>!'V./.$1*$($!

.F'*'>.F$8!M$%E.#?-$*)('!*$!+#$-$($!)!-$C*'!.!%$!.F'*'>.G),F.()!)A.*./.2! (HK!

F$('!+'-)G)('!.F'*'>.G),F.!)A.*./.!-!*)V'#>$1*$($!.F'*'>.F$!*)!,)!+'1%-$(!,H,!
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5�!

,.7@#*.! +#$-$! *$! ,'&,(-)*',(2! F')('! 7.! 1.E$-$! '(! A',(H+! A'! F$+.($12! F$F('! .! A'!

F#)A.(2!A'!+#$-*$($!.!,HA)&*$($!,.,()>$2!A'!'&D),(-)*$($!.*V#$,(#@F(@#$8!

- M$%#$&'(-$*)('! .! +#'-)CA$*)('! *$! +'1.(.F.()2! @1),*?-$D.! +#)B'A$! FH>!

'V./.$1*$! .F'*'>.F$2! A'! 7'1?>$! ,()+)*! %$-.,?(! '(! @G$,(.)('! *$! #$&'(*./.()! .!

#$&'('A$()1.()! -! *)V'#>$1*$($! .F'*'>.F$8! P! ($%.! -#H%F$! %$G.($*)('! +#$-'('! *$!

,A#@C$-$*)!*$! #$&'(*./.()!.! #$&'('A$()1.()2! *$! +#)A+#.)>$G.()2! ,$>'*$)(.()! -!

*)V'#>$1*$($! .F'*'>.F$! .! -H%>'C*',(.()! %$! +#)A,($-.()1,(-'('! .>! T! G#)%! *$KO

+#)A,($-.()1*.()!'#7$*.%$/..!*$!#$&'(*./.()!.!#$&'('A$()1.()2!F$F('!.!%$!@G$,(.)!

-!,'/.$1*.?!A.$1'7!,$!-$C)*!V$F('#!%$!@,+)B$!*$!+#)A+#.)>$*.()!+'1.(.F.8!!

- :+)/.$1*'!-*.>$*.)! (#?&-$!A$! ,)!'&H#*)!*$!*)V'#>$1*.?! (#@A!-!+#)A+#.?(.?!'(!

'V./.$1*$($! .F'*'>.F$2! F$F('! .! *$! +#'?-.()! *$! *)V'#>$1)*! (#@A! -! 71'&$1*.()!

-)#.7.!*$!A',($-F.8!!

- W)'&B'A.>'! ! )! A$! ,)! +#.)>$(! ,+)/.$1*.! >)#F.! .! A$! ,)! ,H%A$-$(! ,(.>@1.! ! %$!

@1),*?-$*)! *$! ,$>'*$)(.()! .! *$A'>*.()! #$&'(*./.! %$! +#)B'A! FH>! 'V./.$1*$($!

.F'*'>.F$8!"

"

fT"9*3;("'";3$#;&!3&4*%"5:$%"g"V&";3$7"%$"\^Ue"BT"

fTUT">,MK+KW,-.L+D"D",W/D+DQ-C,-DF+D"GCK/.+D""

�85858! 9::! +#)+'#HG-$! +#.1$7$*)('! *$! .*()7#.#$*! +'AB'A2! F$('! +#)A1$7$*.()!

%$F'*'A$()1*.! .! $A>.*.,(#$(.-*.! +#'>)*.! A$! ,HG)($-$(! .! WKXC." W,"
X,L,+QDC,-" M,M-K" Q,+MHDK+DC,aD" /.CMDZ" -,M," D" /.CMDZ" +,QKE.+D" MN/"
QNOW,F,+.-K" +," QDQ-./," K-" Q-D/RLD" O," DOCIW+DI" XDO+.Q" D" BC,PW,+D-.2!
-F1IG.()1*'! *$>$1?-$*)! *$! $A>.*.,(#$(.-*$($! ()C),(! .! ',.7@#?-$*)! *$!

)A*$F-'!+#.1$7$*)!*$!%$F'*.()!,+#?>'!-,.GF.!,('+$*,F.!,@&)F(.!.!7#$CA$*.8!

Z)%.!+$F)(.!,1)A-$!A$!,HAH#C$(!+#)A1'C)*.?!-!'&1$,(.()a!$A>.*.,(#$(.-*'!

.!V.*$*,'-'!+#$-'2!(#@A'-'!.!',.7@#.()1*'!+#$-'2!(H#7'-,F'!.!'&1.7$/.'**'!

+#$-'2! F$('! +#)A1'C)*.?($! %$AH1C.()1*'! ,)! ',*'-$-$(! *$! ,H71$,.)('! *$!

,'/.$1*.()!+$#(*c'#.!.!%$.*()#),'-$*.()!,(#$*.!.!,)!+#.A#@C$-$(!,!'/)*F$!

*$!-H%A)K,(-.)('8!

!

�85838! 9::! +'AG)#($-$2! G)! A.$1'7H(! >)CA@! ,'/.$1*.()! +$#(*c'#.2! 7#$CA$*,F'('!

'&D),(-'! .! .*,(.(@/..()! )! F1IG'-! %$! +#.)>$*)('! *$! #$&'()D.! .! @,+)E*.!

>)#F.2! G#)%! F'.('! A$! ,)! +',(.7*$(! #)$1*'! '7#$*.G$-$*)! .! +#)-)*/.?! *$!

*)V'#>$1*$($!.F'*'>.F$8!

!

�858<8! 9::! )! @&)A)*2! G)! >,MK+N-" O," KXa.Q-F.+D-." GKCNEMD" Q." +RPW,." K-"
WKC,OFDF,+." D" RQNFNC[.+Q-F,+.8! YF'1'! )A*$! (#)($! '(! #$&'('A$()1.()!

+#'AH1C$-$(! A$! ,>?($(2! G)! *$+#$-)*.()! +#'>)*.! -! NYJ! .>$(! -,)! 'D)!

*)A',($(HG)*! )V)F(! .! *)! A'+#.*$,?(! %$! '7#$*.G$-$*)! .! +#)-)*/.?! *$!
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5~!

*)V'#>$1*$($! .F'*'>.F$8! 9::! +#)+'#HG-$! %$F'*'A$()1*.()! +#'>)*.! -!

@#)CA$*)('! *$! >$()#.?($! 'F'1'! '&D),(-)*.()! +'#HGF.! A$! ',.7@#?(!

+#)FH,-$*)!*$!+#?F$($! -#H%F$!>)CA@!$A>.*.,(#$('#!*$! (H#7$!.! -H%1'C.()12!

F$F('!.!+#'%#$G*',(!.!#$-)*!A',(H+!A'!'&D),(-)*.!+'#HGF.8">,"GKQ-DB,+."+,"
C.,L+D"C.ORL-,-D"F" -.OD"+,QKMD"(!!"GC.WL,B,"W,"Q."GC.WGCD./,-"F" QG.[.+"
GKCIWNM"O,MK+KW,-.L+D"D",W/D+DQ-C,-DF+D"/.CMDZ"MKD-K"W,"WKF.W,-"WK0!

¥ !M)71$>)*(.#$*)! .! ()B*.G),F'! ',.7@#?-$*)! .%&'#$! *$! .%+H1*.()1! +'!

'&D),(-)*.()!+'#HGF.!'(!,(#$*$!*$!R7)*/.?($!%$!'&D),(-)*.!+'#HGF.!G#)%!
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*$! *'#>$(.-*$! ,#)A$2! F'?('! A$! '(G.($! #)1)-$*(*'! *'-.()! +#'/),.! .! ?-1)*.?! -!

.F'*'>.F$($! *$! ,(#$*$($! F$('! 71'&$1*$! F'*F@#)*/.?2! *)'&B'A.>',(! '(! *'-.!

()B*'1'7..! .! .*C)*)#*.! F$A#.2! '&)%1IA?-$*)! *$! '+#)A)1)*.! #)7.'*.2!

A)>'7#$V,F.! +#'&1)>.2! %$(#@A*)*'! F#)A.(.#$*)2! F$F('! .! *$1$7$*)! *$!

+',1)A'-$()1*',(!-!>)#F.()!.!+'1.(.F.()!*$!+#$-.()1,(-$($8!

!

�85858! :H%A$-$*)! *$! V@*F/.'*.#$D'! A.L.M-CK++K" GC,FD-.LQ-FKS! .! /?1',(*$!

.*V'#>$/.'**$! ,.,()>$! ,! >$F,.>$1)*! '&B-$(2! -F18! *$! (8*$#8! )1)F(#'**$!

(#@A'-$!F*.CF$2!*$!)1)F(#'**'!(#@A'-'!A',.)2!*$!)1)F(#'*)*!'&#$%'-$()1)*!

.!F-$1.V.F$/.'*)*!+#'V.1!*$!&H17$#,F.()!7#$CA$*.!-H-!V'#>$(2!,H71$,@-$*!

,H,!,'/.$1*.()!+$#(*c'#.8!Z)!,1)A-$!A$!+'A+'>'7*$(!,H&.#$*)('!*$!A$*H/.2!

$F/.%.2! ,'/.$1*.! .! %A#$-*.! ',.7@#'-F.2! >.(*.! ,&'#'-)! .! A#82! F$('! &HA)!

+#)F#$()*$! +#$F(.F$($! AH#C$-$($! A$! .%.,F-$! '(! &.%*),$! .! 7#$CA$*.()!

+'A$-$*)! *$! .*V'#>$/.?2! ,! F'?('! -)G)! #$%+'1$7$! .! @A',('-)#?-$*)! *$!

'&,('?()1,(-$2!F'.('!-)G)!,$!K!.%-),(*.8!

!!

�85838! 9%7#$CA$*)('! *$! A'&#.! .! *$A)CA*.! -%$.>''(*'E)*.?! >)CA@! A$*HG*.()!

,1@C.()1.!.!A$*HF'+1$(/.()!.!+'-.E$-$*)!*$!A$*HG*.?!>'#$18!PH%+#.)>$*)!

'(! ,(#$*$! *$! WRJ! *$! GKWbKW" MN/" W,+NE+K" O,WNLP.+D-." LDH," M,-K" MN/"
MLD.+-D8!

!

�858<8! :.,()>)*! ,(#)>)C! FH>! *$>$1?-$*)! *$! $A>.*.,(#$(.-*'('! &#)>)!

"-F1IG.()1*'! +,/,LIF,+." XCKI" +," C.BRL,-KC+D-." C.PD/D0! +',#)A,(-'>!

+)#.'A.G*$!'/)*F$!.! +#)#$%71)CA$*)!*$! *)7'-.?! '&B-$(8! :-)CA$*)('!>@!A'!

>.*.>$1*'!.%.,F@)>.()!'(!+#$-'('!*$!\:8!

!

�858X8! Y,.7@#?-$*)! *$!GCKOC,E+KQ-" GCD" KH.+MD-." D" FNOL,B,+.-K" +," KXa.Q-F.+D-."
GKCNEMD! .! ,(.>@1.#$*)! *$! +'O-.,'F$! F'*F@#)*(*',(! +#.! A'7'-'#.()! -!



!

!
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'(*'E)*.?!!

!

3�!

+@&1.G*.?!,)F('#8!

!

�85868! 5CKOC,E+KQ-" +," GRXLDE+D-." JD+,+QD2! *$! A$*HG*$($! ,.,()>$! .! #$%B'A*$($!

+'1.(.F$! *$! AH#C$-$($2! '&-H#%-$*)! *$! A$*HG*'O',.7@#.()1*.()! +1$D$*.?! ,!

F'1.G),(-'('!.!F$G),(-'('!*$!+@&1.G*.()!@,1@7.8!

!

�858�8! N$,.1-$*)! *$! +#'%#$G*',(($! *$! +@&1.G*.()! V.*$*,.! .! *$! V.*$*,'-$($!

A)/)*(#$1.%$/.?! O! +#'%#$G*'! .! +'AF'*(#'1*'! +#)A',($-?*)! .! V.*$*,.#$*)!

*$! +@&1.G*.()! @,1@7.2! GCKBC,/+K" KCD.+-DC,+." +," GRXLDE+D-." C,ObKWD" D"
W.H.+-C,LDO,HDI" *$! #)E)*.?($! +'! '(*'E)*.)! *$! A$*HG*'('! '&1$7$*)! .!

#$%B'A-$*)('!*$!,#)A,(-$($8!

!

�858�8!J#)A1$7$*)!*$!+$F)(.!'(!>)#F.!%$a!

¥ Q*.V./.#$*)! +#$F(.F$($! +'! +#.1$7$*)('! *$! *'#>$(.-*$($! &$%$2! &)%!

-H%>'C*',(! %$! A.,F#)/.'**.! #)E)*.?! *$! #$%1.G*.! #$-*.D$! -!

$A>.*.,(#$(.-*$($!K)#$#B.?b!

¥ J'A'&#?-$*)!#)C.>$!%$!-*',!.!.%*',!*$!,('F.()!,!A-'K*$!@+'(#)&$2!F'K('!)!

>*'7'!$#B$.G)*!.!,.1*'!%$(#@A*?-$!#$&'($($!.!*$!V.#>.()2!.!*$!>.(*./$($b!!

¥ ^$F,.>$1*'! ,HF#$D$-$*)! *$! -#)>)('! .! @1),*?-$*)! .! @*.V./.#$*)! *$!

+#'/)A@#.()! %$! +'1@G$-$*)! *$! #$%#)E.()1*.! .! 1./)*%.! -! #$%1.G*.!

&#$*E'-)!.!#$%B'A*'!'#.)*(.#$*)!*$!($F,.()b!

¥ M$%E.#?-$*)!+#.1$7$*)('!*$!+#.*/.+$!*$!>H1G$1.-'('!,H71$,.)8!

!

iT\T" (+JKC/,HDK++D" M,/G,+DD" D" GC.WKQ-,FI+." +," MK+QRL-,HDDT" 9::! ,>?($2! G)! *$!

*$,('?D.?! )($+! '&D),(-'('! -,)! 'D)! +#'?-?-$! -.,'F$! (H#+.>',(! ,+#?>'!

*)V'#>$1*$($! .F'*'>.F$2! F')('! ,1)A-$! +',()+)**'! A$! ,)! +#'>)*?8! Z'-$! *$1$7$!

+#'-)CA$*)! *$! +',1)A'-$()1*$! .*V'#>$/.'**$! +'1.(.F$2! #),+)F(.-*'! T! *$!

,H'(-)(*.()!.*V'#>$/.'**.!F$>+$*..!.!F'*,@1($/..a!

¥ J',()+)**'! ,H%A$-$*)! *$! +#$7! *$! *)+#.>.#.>',(! FH>! F'#@+/.?($! .! FH>!

*)V'#>$1*.?! ,)F('#! -! .F'*'>.G),F.()! '(*'E)*.?8!5CK.M-DC,+." +," /+.+D.-KZ"
E."."/KW.C+K"W,"QD"GKCIWNE.+"D"QF.-NLb!

¥ :(.>@1.#$*)! ! C,OFD-D.-K" +," C,OQL.WF,a,-," PRC+,LDQ-DM,! -! '&1$,(($! *$!

*)V'#>$1*$($!.F'*'>.F$b!

¥ 5KQ-DB,+." +," KXa.Q-F.+" MK+Q.+QRQ! +'! ()>$($! *)V'#>$1*$! .F'*'>.F$! O! G#)%!

'(F#.(!+@&1.G)*!A)&$(2! -! F'K('! G#)%! ('G*.!A$**.!.! @&)A.()1*.!+',1$*.?!A$! ,)!

V'#>@1.#$!+'1%$($!%$!-,.GF.!'(!.%,-)(1?-$*)!*$!.F'*'>.F$($b!

¥ :H%A$-$*)! *$! QDQ-./," O," GKQ-KI++K" GC.WKQ-,FI+." +," GK/Ka! .! ,H-)(.! *$!

#$&'('A$()1.! .! *$! #$&'(*./.! .! ,1@C.()1.! %$! .A)*(.V./.#$*)! .! .%&?7-$*)! *$!

+#$F(.F.!'(!*)V'#>$1*$($!.F'*'>.F$8!
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!

3~!

¥ @F.LDE,F,+."+,"D+JKC/DC,+KQ--,"+,"QRX.M-D-."+,"-CRWKFD-."GC,FKK-+K[.+DI"c"
#$&'('A$()1.!.!#$&'(*./.2!-F1IG.()1*'!.!G#)%!#$%E.#?-$*)!!+#)A',($-?*)('!*$!

F'*,@1($/..! +'! '(*'E)*.)! *$! ! +'1%.()! .! %$7@&.()! '(! @G$,(.)('! .>! -H-!

V'#>$1*.?!.!*)V'#>$1*.?!(#@A2!F$F('!.!*$!+'1%$($!A$!&HA$(!'#7$*.%.#$*.!.!A$!

.>$(! F'1)F(.-*'! +#)A,($-.()1,(-'! .! -H%>'C*',(! %$! .%#$%?-$*)! .! %$D.($! *$!

,-'.()!.*()#),.8!J'AB'A?D'!)!A$!,)!,H%A$A)!-H%>'C*',(!('-$!A$!,)!.%-H#E-$!*)!

,$>'! -! +',('?**.()! .! -#)>)**.()! +#.)>*.2! F'.('! +'*$,('?D)>! .%-H#E-$(!

($F$-$!A)K*',(2!*'!.!+'!)1)F(#'*)*!+H(8!

!

�8<8!:+'#)A!9::!!-$C*$!/)1!*$!'#7$*.%$/..()!*$!#$&'('A$()1.()!.!*$!#$&'(*./.()!(#?&-$!

A$! &HA)! #$%+#',(.#$*)('! *$! (?B*'('! +#)A,($-.()1,(-'! .! FH>! '7#$*.G$-$*)! .!

+#)-)*/.?!*$! *)V'#>$1*$($! .F'*'>.F$! G#)%! +'AB'A?D.!'#7$*.%$/.'**.!V'#>.2!

*$,H#G$-$D.! #$&'(*./.()! .! #$&'('A$()1.()! A$! ,)! +#.,H)A.*?(! FH>!

,HD),(-@-$D.()! ,.*A.F$1*.! .1.! #$&'('A$()1,F.! '#7$*.%$/..2! .1.! A$! 7.!

+'A+'>$7$(!A$!,H%A$-$(!,-'.!,'&,(-)*.!'#7$*.%$/..2!$!+#$-.()1,(-'('!A$!,H%A$A)!

*)'&B'A.>.()!7$#$*/..!%$!(?B*'('!-F1IG-$*)!-!,'/.$1*.?!.!7#$CA$*,F.?!A.$1'78!

!

iTYT"&XRE.+DIT"9::!+#)A1$7$!-!,#)A*',#'G)*!+1$*!A$!,)!+#)A+#.)>$(!A)K,(-.?!-!'&1$,(($!

*$! '&@G)*.)('! .! '&#$%'-$*.)('2! F'.('! A$! ,H%A$A$(! +'O,)#.'%*$! +'A7'(-)*',(! -!

'&D),(-'('! %$! '/)*?-$*)! ! >$D$&$! *$! -#)A.()! '(! )F,+$*%.?($! *$! *)V'#>$1*$($!

.F'*'>.F$! .! *$! ],.-.()L! +#$F(.F.2! -! F'.('! (?! ,)! +#'?-?-$8! J#)+'#HG-$!

#$%#$&'(-$*)('!*$!+#)A1'C)*.?!FH>!^.*.,()#,(-'('!*$!'&#$%'-$*.)('!.!*$@F$($!

.! FH>! -.,E.()! @G)&*.! %$-)A)*.?! %$! FML_EF,+." F" KXC,OKF,-.L+D-." GCKBC,/D" F"
REDLDa,-," +," E,QKF." GK" -CRWKFD" D" QKHD,L+D" GC,F,Z" GK-C.XD-.LQM," MRL-RC," D"
XDO+.Q".-DM,"Q"H.L"FQ.MD"W,"XNW."D+JKC/DC,+a!!!

¥ =$F-.!+#$-$!.>$2!F'7$('!F$*A.A$(,(-$!%$!#$&'($!.!F$F!A$!7.!'(,('?-$b!!

¥ N$! -#)A.()2! F'.('! +'*$,?! 1'?1*.?(! &.%*),! '(! *)1'?1*$($! F'*F@#)*/.?! *$!

*)V'#>$1*.()!!&.%*),!+#$F(.F.!.!F$F!A$!,)!.%&)7*$(!F1'+F.()!*$!*)V'#>$1*$($!

.F'*'>.F$2!$F'!'#7$*.%.#$>)!,'&,(-)*!&.%*),!.1.!,>)!,$>'*$)(.b!

¥ U$!*)!%$&#$-?!A$!,.!+'.,F$!F$,'-$($!&)1)CF$!.!,H'(-)(*.()!A'F@>)*(.2!F'7$('!

-1)%)!-!>$7$%.*$b!

¥ N$! -#)A.()2! +#'.%(.G$D.! '(! *),+$%-$*)('! *$! .%.,F-$*.?($! %$! F$G),(-'! *$!

+#'A@F(.()!.!'+$%-$*)!*$!'F'1*$($!,#)A$b!

¥ N$! -#)A.()! -H#B@! +'(#)&.()1.()! '(! @+'(#)&$($! .! -*',$! *$! *)F$G),(-)*.!

,@#'-.*.2!>$()#.$1.!.!,('F.b!'(!*),+$%-$*)!*$!%$F'*'A$()1*.()!.%.,F-$*.?!%$!

&)%'+$,*.!@,1'-.?!*$!(#@A8!

!

�868!9::2!F$('!.>$!+#)A-.A!F'>+1)F,*.?!B$#$F()#!.!>*'7''&#$%*.?!'&1.F!*$!*)V'#>$1*$($!

.F'*'>.F$2!F$F('!.!#$%1.G*.()!>'(.-.!%$!@G$,(.)!-!*)?2!+'AG)#($-$2!G)!)!*)'&B'A.>!

>.F,! '(! +'1.(.F.2! >)#F.! .! .*,(#@>)*(.2! ',.7@#?-$D! 7H-F$-',(! .! &$1$*,! *$! A-$($!

+'AB'A$! %$! '7#$*.G$-$*)! *$! *)V'#>$1*$($! .F'*'>.F$! O! -H%+.#$D! +'AB'A2! F'K('! ,)!
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!
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!

3�!

,(#)>.!A$! '(F#.)! .! ,$*F/.'*.#$! *),+$%-$*)('! *$! +#$-.1$($2! .! +#)-$*(.-)*! +'AB'A2!

*$,'G)*! FH>! *$,H#G$-$*)! +'-)A)*.)! *$! ,+$%-$*)! *$! +#$-.1$($! .! ! @1),*?-$*)!!

1)7$1.%.#$*)('!*$!*)V'#>$1*$($!.F'*'>.F$8!!

!

�8�8! 9::! +'AG)#($-$2! G)! *)V'#>$1*$($! .F'*'>.F$! )! AH17',#'G*'! +#)A.%-.F$()1,(-'! .!

+#'&1)>!*$!'&D),(-'('!F$('!/?1'2!$!*)!,$>'!*$!AH#C$-$($2!&.%*),$!.1.!,.*A.F$(.()8!

9::! )! @&)A)*2! G)! ,+'A)1)*.?(! $*7$C.>)*(! .! ,H(#@A*.G),(-'('! >)CA@! AH#C$-$($2!

,'/.$1*.()! +$#(*c'#.! .! '#7$*.%$/..()! *$! 7#$CA$*,F'('! '&D),(-'! %$! +#)-)*/.?! .!

'7#$*.G$-$*)! *$! *)V'#>$1*$($! .F'*'>.F$! ! D)! A$A)! -H%>'C*',(! *)! ,$>'! A$! ,)!

+#.1'C$(!*$KO)V)F(.-*.()!>)#F.!%$!*$>$1?-$*)!*$!*)V'#>$1*$($!.F'*'>.F$2!*'!.!%$!

+#)B'A$!K!FH>!'V./.$1*$!!.F'*'>.F$2!%$!%$)(',(!.!&.%*),!,+'#)A!+#$-.1$($2!F$('!+'!

('%.!*$G.*!,)!*$>$1.!,)7>)*($/.?($!*$!+$%$#$!*$!(#@A$!.!,)!*$,H#G.!,H%A$-$*)('!*$!

F$G),(-)*.!#$&'(*.!>),($!-!'V./.$1*$($!.F'*'>.F$2!+'OA'&#.!@,1'-.?!%$!&.%*),$!.!

.F'*'>.G),F.!#$,()C8!

!

�8�8!9::!+#.)>$!*$,('?D'('!:($*'-.D)!F$('!-$C*$!,(H+F$!FH>!+'O*$($(HE*'!F''#A.*.#$*)!!

@,.1.?($! *$! -,.GF.! %$.*()#),'-$*.! ,(#$*.! %$! '7#$*.G$-$*)! .! +#)-)*/.?! *$!

*)V'#>$1*$($! .F'*'>.F$! .! +#.%'-$-$! F'>+)()*(*.()! .*,(.(@/..! %$! F'*,(#@F(.-)*!

A.$1'7!.!$F(.-*.!A)K,(-.?!%$!+#.1$7$*)('!>@!*$!+#$F(.F$8!

N$&)1)CF$a!5K"Q/DQNL,"+,"-KF,"!-,+KFDa.0"
!]$W/D+DQ-C,-DF+," -.P.Q-L,$! '(*'E)*.?($! >)CA@! (H#7'-,F.()! ,@&)F(.! .! AH#C$-$($! +'!

+'-'A!',HD),(-?-$*)('!*$!(H#7'-,F$!A)K*',(2!#)7@1.#$*.!,!*'#>$(.-*.!$F('-)!'(!#$%1.G)*!

#$*78!

!]3.BRL,-KC+," -.P.Q-A! ! ,$! '(*'E)*.?($! >)CA@! (H#7'-,F.()! ,@&)F(.2! >)CA@! (H#7'-,F.()!

,@&)F(.!.!AH#C$-$($2!>)CA@!(H#7'-,F.!,@&)F(.!.!V.%.G),F.!1./$!+'!+'-'A!',HD),(-?-$*$($!

(H#7'-,F$!A)K*',(2!#)7@1.#$*.!,!*'#>$(.-*.!$F('-)!'(!#$%1.G)*!#$*78!

!

"

"

"

"

jGk"

5CKJT"WgC"":,LMK"VRL.FQMD""

53*V!*V$#*:"%$"(;&%&9(4*!;(""("!&6($:*%"!='*#"""

"

"
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!

<4!

53(:&?*%(*"U"

&53*V*:*%(7Z"!'=3>$%("!"%*8&39$:%$#$"(;&%&9(;$"

%,D/.+KF,+D." &GC.W.L.+D."

%.JKC/,L+,"
DMK+K/DM,l"
+.JKC/,L+,"O,.-KQ-"

9&#" O! %.JKC/,L+,-," DMK+K/DM,! ,)! '(*$,?! A'! -,.GF.! .F'*'>.G),F.! A)K*',(.2!

',HD),(-?-$*.!'(!#$&'(*./.!.!.F'*'>.G),F.!)A.*./.2!F'.('!+'!%$F'*!.1.!*$!+#$F(.F$!

*)! +'+$A$(! -! '&B-$($! .1.! ,$! *)A',($(HG*'! '&B-$*$(.! '(! 'V./.$1*.! A'7'-'#)*',(.8!

Z)B*.()! A)K*',(.! *)! ,$! -F1IG)*.! -! %$F'*$2! F')('! '%*$G$-$2! G)! ()! #$&'(?(! .%-H*!

'V./.$1*.?!'&,)7!*$!%$F'*'A$()1,(-'!.1.! !*)!,$!'&B-$*$(.!*$!+#$F(.F$!'(!*)7'2! F')('!

+'F$%-$2!G)!-H+#)F.!G)!!#$&'(?(!-!#$>F.()!*$!'V./.$1*.?!'&,)7!*$!%$F'*$2!%$F'*H(!*)!,)!

+#.1$7$!.1.!*)!,)!,+$%-$b!.1.!%$F'*H(!'&)%F@#$C$-$!,+$%-$*)('2!%$D'('!)!*)+'AB'A?D2!

'&#)>)*?-$D!.1.!*$1$7$!+#)F'>)#*.!#$%B'A.8!W)!'&B-$D$!*)%$F'**.()!A)K*',(.8!

;<=>#?@ABCDEFGEHE#IJBGBDIJE#I#KBLHBMGINH#HCOK>#PQQP/#

!

A(MK+K/DE.QMD".WD+DHDS"F"+.JKC/,L+,-,"DMK+K/DM,"-F1IG-$a!

"m0!)A.*./.2!.%+'1%-$D.!*$)>)*!(#@Ab!

"&0! )A.*./.2! F'.('! ,$! ,'&,(-)*',(! *$! V.%.G),F.! 1./$2! #$&'()D.! %$! ,'&,(-)*$! ,>)(F$!

,$>',('?()1*'!.1.!,!+'>'D($!*$!*)+1$()*!.1.!*)A',($(HG*'!+1$()*!(#@A!*$!G1)*'-)!'(!

,)>)K,(-'('b!.!

"-0!F''+)#$/..!.!)A.*./.!*$!,'/.$1*$($!.!,'1.A$#*$($!.F'*'>.F$8!

S%.JKC/,L+,-,"O,.-KQ-�!-F1IG-$a!

"m0! 1./$($! -! *)V'#>$1*$($! .F'*'>.F$2! F'.('! +#.()C$-$(! .! @+#$-1?-$(! .F'*'>.G),F.!

)A.*./.2!-F1IG.()1*'a!!

O!,$>'*$)(.!#$&'(*./.b!!

O!#$&'('A$()1.b!.!!

O!G1)*'-)!*$!F''+)#$/..!.!*$!)A.*./.!*$!,'/.$1*$($!.!,'1.A$#*$($!.F'*'>.F$b!!

"&0! ,)>)K*.! #$&'(*./.2! *)%$-.,.>'! A$1.! #$&'(?(! -! .F'*'>.G),F.! )A.*./.! *$!

V'#>$1*$($!.1.!*)V'#>$1*$($!.F'*'>.F$b!!

"-0!#$&'(*./.2!%$)>$D.!*)V'#>$1*.!A1HC*',(.!-H-!!.1.!%$!V'#>$1*.!+#)A+#.?(.?2!.1.!

-H-! .1.! %$! .F'*'>.G),F.! )A.*./.! -! *)V'#>$1*$($! .F'*'>.F$2! -F1IG.()1*'! -!

+'A.%+H1*.()1,F.! -)#.7.! .1.! -)#.7.! *$! A',($-F.2! .1.! F$('! +1$()*.! A'>$E*.!

#$&'(*./.2!*$)(.!'(!A'>$F.*,(-$b!.!

"70!#$&'(*./.!-!*)+#.%*$(.!.1.!*)#)71$>)*(.#$*.!(#@A'-.!'(*'E)*.?8!!

W)V'#>$1)*! (#@A! >'C)! A$! ,)! .%-H#E-$! -H-! -,.GF.! ,)F('#.! *$! .F'*'>.F$($! O! F$F('! -!

+@&1.G*.2!($F$!.!-!G$,(*.!'&)F(.8!

W)V'#>$1*$($! %$)(',(! +#)A,($-1?-$! ! -,?F$! ! *)V'#>$1*$! #$&'($2! *)%$-.,.>'! A$1.! ,)!

',HD),(-?-$! -! +#)A+#.?(.?! '(! 'V./.$1*.?! ,)F('#2! .1.! -! *)V'#>$1*.?! ,)F('#! .!

A'>$F.*,(-$($8!

;<=>#RCB@JH#GE#RC@SBCTJE>#PQUV/#

#

!.W./+,W.Q.-," /.PWR+,CKW+," MK+J.C.+HDI" +," Q-,-DQ-DHD-." GK" -CRW," j\^^]" BTk!
+#.%*$-$2! G)! %*$G)*.)('! *$! *)V'#>$1*$($! %$)(',(! -$#.#$! >)CA@! '(A)1*.()! ,(#$*.2!

F$F('! .! G)! #)E)*.)('! %$! #$%#$&'(-$*)! *$! ,($(.,(.G),F.! A$**.! '(*',*'! *)V'#>$1*$($!

.F'*'>.F$! ,1)A'-$()1*'! ,)! '+#)A)1?! '(! *$/.'*$1*.()! '&,('?()1,(-$! .! +#.'#.()(.8!

W)V'#>$1*$($! %$)(',(! '&B-$D$! '&D.?! &#'K! *$! *)V'#>$1*.()! #$&'(*.! >),($2! F$F('! )!

'+#)A)1)*'! +'OA'1@2! *)%$-.,.>'! A$1.! ,)! .%-H#E-$! -! +#)A+#.?(.?! ! '(! V'#>$1*.?!

,)F('#2! +#)A+#.?(.?($! -! *)V'#>$1*$($! .F'*'>.F$! .1.! A'>$F.*,(-$2! +#)%! '+#)A)1)*!

#)V)#)*()*!+)#.'A8!%.JKC/,L+,-," O,.-KQ-" FML_EF," QL.W+D-." FDWKF." C,XK-+D"/.Q-,a!
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<5!

"50! #$&'(*./.2! #$&'()D.! %$! ,'&,(-)*$! ,>)(F$2! %$)(.! -! ()B*.! ,'&,(-)*.! +#)A+#.?(.?! -!

*)V'#>$1*.?! ,)F('#b! "30! #$&'('A$()1.2! %$)(.! -! ()B*.! ,'&,(-)*.! +#)A+#.?(.?! -!

*)V'#>$1*.?!,)F('#b! "<0!+'A+'>$7$D.!,)>)K*.!#$&'(*./.2!*)%$-.,.>'!A$1.!#$&'(?(!-!

+#)A+#.?(.?! -! 'V./.$1*.?! .1.! *)V'#>$1*.?! ,)F('#b! "X0! G1)*'-)! *$! *)V'#>$1*.!

+#'.%-'A,(-)*.! F''+)#$/..b! "60! #$&'(*./.2! %$)>$D.! *)V'#>$1*.! #$&'(*.! >),($! -!

'V./.$1*.! +#)A+#.?(.?2! +#)A+#.?(.?! -! *)V'#>$1*.?! ,)F('#! .1.! #$&'()D.! F$('!

+1$()*.! A'>$E*.()! #$&'(*./.2! *$)(.! '(! A'>$F.*,(-$($b! "�0! #$&'(*./.2! #$&'()D.! %$!

,'&,(-)*$!,>)(F$!*$!#$&'(*./.()2!%$)(.!-!+#'.%-'A,(-'('!71$-*'!*$!,('F.!%$!,'&,(-)*'!

F#$K*'!+'(#)&1)*.)!'(!(?B*'('!A'>$F.*,(-'2!$F'!,)!,G.($(!%$!*$)(.8!

+*W*"(**"()#!"(*%",(1&",8#X&"7*%*"Y*#&7#9,:&3%#+(,(16(1Y1,"6#Z[*"*W,>#P\#]&W*':*%#^#_#

`*Y*':*%#PQQ_a>#b*4&%(#&7#()*#X&"7*%*"Y*c#`&Y/#!X9+dUedPQQ_dbc#!"(*%",(1&",8#9,:&3%#f771Y*>#

[*"*W,>#PQQ_8!!
!

&(!3! O! N$)(',(2! .1.! A#@7$! .F'*'>.G),F$! A)K*',(2! *$,'G)*$! FH>! +#'.%-'A,(-'! *$!

+'%-'1)*.!'(!%$F'*$!,('F.!.!@,1@7.2!+#.!F'.('!)A*'!.1.!+'-)G)!*'#>$(.-*.!.%.,F-$*.?2!

,-H#%$*.!,H,!%$)(',(($!.!+#'/),$!*$!+#'.%-'A,(-'2!*)!,$!,+$%)*.8!

W)V'#>$1*$($! %$)(',(2! +'*?F'7$!*$#.G$*$!*)'&?-)*$2! ,F#.($!.1.! ,.-$! %$)(',(2!>'C)!-!

+'OE.#'F! +1$*! A$! &HA)! '+.,$*$! F$('! %$)(',(2! $*7$C.#$*$! ,! +#'.%-'A,(-'('! *$!

+'%-'1)*.! '(! %$F'*$! ,('F.! .! @,1@7.2! +#.! F')('! )A*'! .1.! +'-)G)! '(! %$F'*'-.()!

.%.,F-$*.?2! ,-H#%$*.! ,H,! %$)(',(($2! *)! ,$! ,+$%)*.8! W)V'#>$1*$($2! *)'&?-)*$($! .1.!

,F#.($($! %$)(',(! )! %$)(',(! 2! F'?('! )! .%-H*! '&B-$($! *$! A$*HG*'('! '&1$7$*)2! ,'/.$1*'('!

',.7@#?-$*)!.!A#@7.!#$%+'#)A&.8!!

^'C)! A$! &HA)! #$%1.G)*! (.+! O! ! #$&'(*./.2! F'.('! *)! ,$! #)7.,(#.#$*.! %$! ,'/.$1*'!

',.7@#?-$*)2! #$&'(*./.2! F'.('! A)F1$#.#$(! ,$>'! G$,(! '(! ,-'?! A'B'A! %$! /)1.()! *$!

A$*HG*'('! '&1$7$*)8! U#@7.! 7#@+.! >'7$(! %$! &HA$(! ,$>'*$)(.()! .1.! B'#$($2! F'.('! .>$(!

+'-)G)!'(!)A*$!#$&'($8!W)V'#>$1*',(($!*$!V.#>)*'!#$-*.D)!,HD'!)!-$C)*!.%('G*.F!*$!

*)V'#>$1*$!%$)(',(8!

f2X`>#2'48&g'*"(#f3(8&&h>#PQQ\c#PQQi/#

!

%.JKC/,L+,-," DMK+K/DM,! )! #'A'-'('! +'*?(.)2! ,! F')('! ,)! '&'%*$G$-$(! -,.GF.!

*$#@E)*.?! *$! V'#>$1*'! ,HD),(-@-$D.()! #)7@1$/..2! .%-H#E-$*.! '(! .F'*'>.G),F.()!

,@&)F(.! .! .*A.-.A.()! +#.! #)$1.%.#$*)('! *$! ,('+$*,F'! +'-)A)*.)8! W)V'#>$1*$($!

.F'*'>.F$!'&B-$D$!.%F1IG.()1*'!E.#'F!A.$+$%'*!'(!*)1)7.(.>*.!+#$F(.F.2! F'.('!,$!

B)()#'7)**.! +'! ,-'?! B$#$F()#! .! ,+'#)A! .%+H1*?-$*.()! '(! (?B! V@*F/..8! W)V'#>$1*$($!

.F'*'>.F$! ,)! +'A#$%A)1?! *$! (#.! ',*'-*.! -.A$a! 50! ].F'*'>.F$! -! ,?*F$Lb! 30!

F#.>.*$1.%.#$*$!.F'*'>.F$!.!<0!A'>$E*'!,('+$*,(-'8!!

]9F'*'>.F$($! -! ,?*F$L! -F1IG-$! ,$>'! ()%.! ,+)/.V.G*.! +#$F(.F.! .! A)K,(-.?2! F'.('!

,H+H(,(-$(! .%-H#E-$*)('! *$! #$%#)E)*.! '(! %$F'*$! .F'*'>.G),F.! A)K*',(.2! *'! *)!

'&B-$D$!F#.>.*$1.%.#$*.!A)K*',(.8!!

X)*"0*8&W,>#2/#ZPQUPa#jIkEHE#IJBGBDIJE#k#SC@KLHEkEHE#GE#CElBHBKEH@FIH@#m#SBKnBKI#

I#BLGBkGI#CEoOFHEHI/#pJBGBDIq@LJI#I#LBrIEFGI#EFH@CGEHIkI>#U>#is^UQ\/##

!

PH+#)F.!G)!-!$F$A)>.G*.()!.!)F,+)#(*.()!,#)A.!,.-$($!.!*)V'#>$1*$($!.F'*'>.F$!,)!

#$%7#$*.G$-$(! F$('! A-)! #$%1.G*.! ,H,($-F.! *$! ,F#.($($2! *)*$&1IA$-$*$! .F'*'>.F$2! -!

E.#'F$($! +#$F(.F$! ()! ,)! '(HCA),(-?-$(8! W)V'#>$1*$($! .F'*'>.F$! ,)! #$%71)CA$! -! +'O

E.#'F!,>.,H1!F$('!,F#.($2!-F1IG.()1*'!,.-$2!,)*G),($!.F'*'>.F$8!:F#.($($!.F'*'>.F$!

)!'*$%.!G$,(!'(!.F'*'>.F$($2!F'?('!',($-$!*)#)7.,(#.#$*$!'(!,($(.,(.G),F$($!'(G)(*',(!.!

-F1IG-$!,H%A$-$*)('!.!+#)#$%+#)A)1)*.)('!*$!A'B'A.!-H*!'(!'&D),(-)*.?!F'*(#'18!Z?!
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!

<3!

'&B-$D$! .! *)#)71$>)*(.#$*.! .1.! @F#.(.! V'#>.! *$! *$)>$*)! .! ,$>'*$)>$*)! *$!

#$&'(*$($! ,.1$8! J'#$A.! ('-$! +#)A,($-1?-$! ,)#.'%*$! %$+1$B$! %$! (#@A$! .! ,'/.$1*$($!

F'B)%.?!-H-!-,?F$!,(#$*$8!!

:F#.($($! ! .F'*'>.F$! '&B-$D$! ,('+$*,F.! A)K*',(.! .! #)%@1($(.()! '(! (?B2! F'.('! *)! ,)!

#)7.,(#.#$(!.!'(G.($(!'(!@+H1*'>'D)*.()!%$!('-$!.*,(.(@/..!",($(.,(.G),F.!-)A'>,(-$2!

A$*HG*$! .! >.(*.G),F$! $A>.*.,(#$/.?2! '#7$*.! *$! >),(*$(($! -1$,(! .! (8*808! Z)! -F1IG-$(!

*$+#.>)#!*)#)7.,(#.#$*$($!%$)(',(!.!*)%$+1$()*.?!(#@A2!@F#.(.()!+'!#$%1.G*.!+#.G.*.!

'&'#'(.!.!A'B'A.!*$!1)7.(.>*'!A)K,(-$D.!,('+$*,F.!,@&)F(.2!*)A)F1$#.#$*.()!A$*H/.2!

,'/.$1*.()! .! %A#$-*.()! ',.7@#'-F.2! #$&'($($! -! A'>$E*'('! ,('+$*,(-'2! A'&#'-'1*.?!

(#@A!.!A#8!

RCB@JH#GE# t=RR# I# u=# vRBKJC@SEw# vRBkIxEkEG@# GE# Bly@LHk@GEHE#G@HTCSIDBLH# JTD#

G@ABCDEFGEHE# IJBGBDIJE# SCI# HCOKBkBSCEkGIH@# I# BLIzOCIH@FGIH@# BHGBx@GIN# I#

SC@kEGHIkGI#K@MLHkIN#oE#BzCEGIqEkEG@HB#M{/#

"
%.JKC/,L+,"DMK+K/DM,! O!#$%&.#$*$!F$('!-,.GF.!A'&#'-'1*.!'&>)*.!*$!(#@A2!,('F.!.!

@,1@7.2! F'.('! ,)! +#$-?(2! &)%! A$! &HA$(! #$%F#.(.! '(! +#$-.()1,(-'('8# J'*?(.?! F$('!

*)V'#>$1*$!.F'*'>.F$2!.F'*'>.F$!-!,?*F$2!,.-$2!*)#)7.,(#.#$*$2!*)*$&1IA$-$*$!F$('!

/?1'!'%*$G$-$(!)A*'!.!,HD'!*)D'8!

+(,"Y)*W>#|%/###Z*-/a#*(#,8/#+(3-g##&7#1"Y*"(1W*6>#Y),%,Y(*%16(1Y6#,"-#6(%,(*01*6#&7#71%'6#&4*%,(1"0#

}1"#()*#6),-&.65#ZSCB@JH#!~2 >#AIGEGLICEG#BH#�kCBS@MLJEHE#JBDILIN#a>#PQQ\/#

!

%.JKC/,L+,-," "DMK+K/DM,!,)!'+#)A)1?!*$KO'&D'!F$('!].F'*'>.G),F.!A)K*',(.2!F'.('!

*)! ,$! '(G)()*.! *$+H1*'! '(! *$/.'*$1*$($! ,($(.,(.F$2! *)! ,$! '&1'C)*.! ,! A$*H/.! '(!

+#$-.()1,(-'('2!*)!,$!,$*F/.'*.#$*.2!#)7@1.#$*.!.1.!%$D.()*.!'(!AH#C$-$($8�!!

P!1.()#$(@#$($!.!-!+@&1.G*.?!A.,F@#,!>'7$(!A$!,)!,#)D*$(!!#$%1.G*.!()#>.*.!%$!+'G(.!

)A*'! .! ,HD'! ?-1)*.)! O! *$+#.>)#! ,.-$! .1.! *)1)7$1*$! ! .F'*'>.F$2! *'! #$%&.#$*)('! %$!

*)V'#>$1*'! .%71)CA$! )! +'O'&D'! .! '&B-$D$D'! +'*?(.)! %$! ,HAH#C$*.)('2! F')('! )!

,+)/.V.G*'!%$!#$%1.G*.()!()#>.*.2!.%+'1%-$*.!-!)A.*!.1.!A#@7!F'*()F,(8!

~*8*W># ~/># @-/# # �)*# !"7&%',8# 2Y&"&'g# 1"# ()*# 2 #�YY*661&"#X&3"(%1*6�# +1�*># +Y&4*># �%*"-6#,"-#

X),88*"0*6#1"#()*#�%&Y*66#&7#2 #2"8,%0*'*"(>#X+`>#PQQ/_#

!

!DF,"DMK+K/DM," J'*?(.)('! ,)! .%+'1%-$! +'OG),('! '(! *?F'.! AH#C$-*.! .*,(.(@/..! "^.*.,()#,(-'! *$!

V.*$*,.()0! .! ,'/.$1*.()! +$#(*c'#.! F$('! +'OE.#'F! ()#>.*2! '+.,-$D! -,.GF.! (.+'-)!

.F'*'>.G),F$!$F(.-*',(2!F'?('!)!,F#.($!'(!-1$,(.()8!

!DF,"DMK+K/DM,!O!%$F'**$2!!#)7.,(#.#$*$2!*'!G$,(.G*'!*)'(G)()*$!
�?jj# # vjJCIHEHE# IJBGBDIJE# k# tTFzECIN�# �JHOEFGI# Br@GJI# k# S@CIBKE# GE# @kCBS@MLJE#

IGH@zCErIN{>#PQQs#m#PQQi/#

#

!DF,-," DMK+K/DM,! >'C)! E.#'F'! A$! &HA)! A)V.*.#$*$! F$('! ,H-F@+*',(($! '(! +$%$#*.!

,('+$*,F.!A)K*',(.2! *$,'G)*.!FH>!+#'.%-'A,(-'!.!#$%>?*$!*$! %$F'**.! ,('F.!.! @,1@7.2!

+#.!F'.('!'&$G)!,)!%$'&.F$1?(!.1.!.%&?7-$(!AH#C$-*$!#)7@1$/.?2!A$*HG*'!'&1$7$*)!.1.!

F'*(#'18! 9F'*'>.G),F$($! $F(.-*',(! ]*$! ,.-'�! >'C)! A$! &HA)! ,HD'! #$%71)CA$*$! F$('!

]+H1*$�!.!]G$,(.G*$�8!W$+H1*'!],.-.�!,$!*$+#.>)#!.%-H#E-$*)('!*$!#)A./$!@,1@7.!&)%!

+#)A1$7$D.?(! A'#.! A$! )! #)7.,(#.#$*! F$('! ,('+$*,F.! ,@&)F(! +'! ,>.,H1$! *$! '&D'('!

(H#7'-,F'!.!A$*HG*'!%$F'*'A$()1,(-'8!P!('%.!,1@G$K!/?1'('!+#)A+#.?(.)!)!],F#.('�!.1.!

]*)V'#>$1*'�8!P!A#@7.!,1@G$.!*$+#.>)#!>'C)!'(A)1*$!,('+$*,F$!'+)#$/.?!A$!*)!&HA)!

'(G)()*$! .1.! A$! &HA$(! *$)(.! #$&'(*./.! &)%! A'7'-'#.8! Z'7$-$! '(*'-'! .>$! /?1',(*$!

]*)V'#>$1*',(�2!*'!+'!'(*'E)*.)!*$!F'*F#)(*$($!,A)1F$8!^*'7'!G),('!'&$G)!+#'?-.()!

*$!],.-$!.F'*'>.F$�!-F1IG-$(!G$,(.G*'!*)'(G.($*)!*$!A)K*',(($2!>$F$#!F$('!/?1'!(?!A$!
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<<!

)!A)F1$#.#$*$!T!($F.-$!,$!*$+#.>)#!'(G.($*)('!*$!+'O*.,F.!'(!#)$1*.()!,('K*',(.!+#.!

+#'A$C&.!.1.!+1$D$*)('!*$!G$,(!'(!-H%*$7#$CA)*.?($!&)%!'(G)(*.!A'F@>)*(.8!!

J'*?(.?($! ],.-$�2! ]*)V'#>$1*$�2! ]*)'(G)()*$�2! ]*)A)F1$#.#$*$�! .F'*'>.F$! ,)!

.%+'1%-$(!-%$.>'%$>)*?)>'8!

RCB@JH#GE# t=RR# I# u=# vRBKJC@SEw# vRBkIxEkEG@# GE# Bly@LHk@GEHE#G@HTCSIDBLH# JTD#

G@ABCDEFGEHE# IJBGBDIJE# SCI# HCOKBkBSCEkGIH@# I# BLIzOCIH@FGIH@# BHGBx@GIN# I#

SC@kEGHIkGI#K@MLHkIN#oE#BzCEGIqEkEG@HB#M{#

!

(MK+K/DM," F"
QI+M,lQ.+E.Q-,"
DMK+K/DM,"

!F.-KF+,-," X,+M," W.JD+DC," DMK+K/DM,-," F" QI+M,! F$('a! ]+$%$#*'! ',*'-$*'!

+#'.%-'A,(-'!*$!,('F.!.!@,1@7.2!F'.('!,$!F$('!/?1'!%$F'**.!,+'#)A!+#$-*$($!#$>F$2!*'!

,)! @F#.-$(! ,! /)1! .%&?7-$*)! ! +1$D$*)('! *$! A$*H/.! .! ',.7@#'-F.! .1.! ,+$%-$*)! *$!

+#'A@F('-$!.1.!V$F('#*$!+$%$#*$!#)7@1$/.?�!!

%.JKC/,L+," O,.-KQ-" F" DMK+K/DM,-," F" QI+M," " c" M$&'(*./.()! ,)! F1$,.V./.#$(! F$('!

]*)V'#>$1*.�2!$F'!#$&'(?(!-!>$1F.?!&.%*),2!*?>$(!+.,>)*!A'7'-'#!.1.!*)!,$!-F1IG)*.!

-! ,'/.$1*'',.7@#.()1*$($! ,.,()>$2! .1.! #$&'(?(! -H-! V.#>$2! F'?('! *)! ,H&1IA$-$!

,HD),(-@-$D.()! #)7@1$/..8! PF1IG-$(! ,)! ,HD'! .! *)V'#>$1*'! ,$>'*$)(.()! .!

#$&'('A$()1.()!*$!+#)A+#.?(.?!,!A'!6!.1.!A'!54!#$&'(*./.8!

�/#�,Yh,%->#�/#|&*((8>#X/#�&"(*"*0%&#ZPQUPa#!"#$%&'#()*#+),-&.�#!"(*0%,(1"0#23%&4*56#!"7&%',8#

9,:&%>#�&%8-#~,"h/#

!

5CKJT" 8CDWCDb" m+,hW.C! A)V.*.#$! .F'*'>.F$($! -! ,?*F$! F$('! ]-,?F'! %$F'**'!

+#'.%-'A,(-'! *$! ,('F.! .! @,1@7.2! F'.('! @>.E1)*'! ,)! @F#.-$(! '(! 'V./.$1*.()! -1$,(.! .!!

/)1?(! A$! %$'&.F'1?(! +1$D$*)('! *$! A$*H/.2! ,'/.$1*.! ',.7@#'-F.2! F$F('! .! A$! .%&)7*$(!

.%+H1*)*.)('! *$! (#@A'-.()! ,($*A$#(.! .! $A>.*.,(#$(.-*.()! %$AH1C)*.?! ! .! A#@7.!
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