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! 22!

!"#$%&'$(
N/,)!)*%'5!)##9)!*2!12&*(,F%*#!*2!*/#!%&6,&,)/#'!4(2O#1*!26!'#1232&,)+*,2&!PI+&2&Q!JKKLR!F5!

G%#)*,2&,&-! */#! ?%(21#&*(,1! 9&283#'-#)! 8#! /+E#! ,&/#(,*#'! */(2%-/! S#)*#(&! +1+'#7,1!

,&)*,*%*,2&)Q! +&'! */+*! )*+&'! +)! */#! 2&35! 4+*/8+5! 62(! F(,&-,&-! +F2%*! )21,2$#&E,(2&7#&*+3!

O%)*,1#T!U&!*/,)!',))#(*+*,2&!U!+(-%#!*/+*!*/#!1%((#&*!)21,2$#&E,(2&7#&*+3!1(,),)!,)Q!,&!(#+3,*5Q!+!

1(,),)!26!9&283#'-#T!N/#!%&,E#()+3!8+5!26!*/,&9,&-!+&'!%&'#()*+&',&-!*/#!82(3'!,)!+!3#-+15!26!

+!-32F+3!1232&,+3!/,)*2(5!*/+*!)*+(*#'!8,*/!*/#!1232&,)+*,2&!26!*/#!<7#(,1+)!+&'!*/+*!3#'!*2!

*/#! ,742),*,2&! 26! S#)*#(&! 9&283#'-#! +)! */#! 2&35! 3#&)! 6(27! 8/,1/! *2! 3229! +*! (#+3,*5!

PC(2)62-%#3Q!JKLVRT!N/,)!3#&)!/+)!&+*%(+3,)#'!*/#!#W432,*+*,2&!26!X+*%(#!+&'!4#243#!6(27!*/#!

4#(,4/#(5Q! 7+9,&-! ,*! ,742)),F3#! *2! *(+&)62(7! )21,#*5Y)! */,&9,&-! 6(27! */#! /#-#72&5! 26!

S#)*#(&! 9&283#'-#Q! +)! ,*! 4#(4#*%+*#)! */#! %&#G%+3! 1232&,+3! (#3+*,2&)/,4)! */+*! 3#'! *2!*/#!

1(,),)!,&!*/#!6,()*!43+1#T!

U*!,)!,&!*/,) !12&*#W*!*/+*!*/# !2(,-,&+3!12&*(,F%*,2&!26!75 !(#)#+(1/!),*)Q!+)!,*!+''(#))#) !

*/# !(#)#+(1/!4(2F3#7!26!'#1232&,),&-!*/# !9&283#'-#!)4/#(# !F5!F(,&-,&-!3,-/*!*2!*/# !/,''#& !

U&',-#&2%)! 9&283#'-#)! 4(#)#&*! ,&! B+*,&! <7#(,1+T%U&! +''(#)),&- ! */,) ! (#)#+(1/! 4(2F3#7Q! U!

'#),-&#' !+!'#1232&,+3!4#'+-2-5 !PS+3)/Q!JKLZR!*/+*!#&+F3#)!)1,#&*,)*)!+&'!)21,+3!)1,#&*,)*)!*2!

(#12-&,)#!*/# !1232&,+3,*5!26!9&283#'-#)!6(+7,&-!*/#,( !*/,&9,&-Q!+&'!',)12E#(!*/# !42)),F,3,*,#)!

26! 1(#+*,&-! 1/+&-#! F5! */, &9,&-! !"#$ ! */# ! 7+(-,&) ! 26! S#)*#(&! 9&283#'-#T! U*! ,)! 6(27! */# !

7+(-,&) !26!9&283#'-#)Q!*/# !43+1#!,&!8/,1/ !S#)*#(&!+&'!&2&$?%(21#&*(,1!9&283#'-#)!7##*Q!

8/#(# ! 2*/#( ! 8+5)! 26! %&'#()*+&',&-Q! */,&9,&-Q! F#,&-! +&'! +1*,&-! 1+&! F#! ,7+-,&#' ! *2!

*(+&)62(7!)21,#*5!P?)12F+(Q!JKL[RT!!

<)!+!)*%'5!*/+*!),*)!2&!*/# !7+(-,&) !26!S#)*#(&!9&283#'-#Q!*/,) !*/#),) !'2#) !&2*!623328!

*(+',*,2&+3!+1+'#7,1!6(+7#82(9)Q!F%*!,*!,)!+&!#W#(1,)#!26!#4,)*#7,1!',)2F#',#&1#!P:,-&232Q!

JKLLR!*/+*!)/,6*)!*/# !43+1#!26!#&%&1,+*,2&!26!9&283#'-#!6(27!S#)*#(&!+1+'#7,1 !,&)*,*%*,2&)!

*2! */+*! 26! #4,)*#7232-,1+3! 6,-/*)! 3#'! F5! U&',-#&2%)! 4#243#)T! N2! #7428#( ! )1,#&*,)*)! +&'!

)21,+3! )1,#&*,)*)! *2! */,&9! !"#$ ! */# ! 7+(-,&)Q! U! #7F+(9#' ! 2&! +! O2%(&#5! *2! %&$3#+(&! */# !

?%(21#&*(,1!&+((+*,E#)!*/+*!/+E#!)/+4#' !2%(!%&'#()*+&',&-!26!(#+3,*5Q!*2!*/#&!(#$3#+(&!6(27!

+&2*/#(!43+1#T!N2!(#$3#+(&Q!U!'#E#324#'!+!4+(*&#()/,4!8,*/ !*/# !X+/%+!U&',-#&2%)!4#243#)!26!

.%#*\+3+&! P:#W,12RQ! +! 1277%&,*5! */+*! ,)! +1*,E#35! '#6#&',&- ! */#,( ! 3+&')! 6(27! #W*(+1*,E,)*!

4(2O#1*)Q!*/(2%-/ !+!)#(,#)!26!5+(&)T!N/,)!#W4#(,#&1#!*+%-/*!7# !+!',66#(#&*!8+5!,&!8/,1/ !*2!

%&'#()*+&'!2%(!(#3+*,2&)/,4!8,*/ !X+*%(#!+&'!2*/#( !4#243#T!!
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! 222!

I23328,&-!*/# !+1*,E,*5$1#&*(#'!+&+35),)!+&'! '#),-& !6(+7#82(9!P<.<HR!PC22'5#+(!A!

.+(E+3/2Q!JKL[RQ!U! '#),-&#' ! +! '#1232&,+3!4#'+-2-5 ! */+*! 12%3'! -%,'#!4+(*,1,4+&*)! ,&! */#,( !

'#1232&,+3! O2%(&#5! *2! (#12-&,)#! */# ! #W,)*#&1#! 26! 1232&,+3! )*(%1*%(#)! F#/,&' ! */# ! )21,2$

#&E,(2&7#&*+3!1(,),)Q!+&'!12%3'!(#12-&,)#!*/# !E,+F3#!4+*/8+5!62(!1(#+*,&-!1/+&-#!*/+*!),*)!,&!

*/# !7+(-,&)T!N/#!<.<H !6(+7#82(9!(#12-&,)#)!3#+(&,&-!1+&&2*!F#!'#),-&#'] !,*!,)!#7#(-#&*T!

<)!)%1/Q!*/# !'#),-& !4(21#))!8+) !621%)#'!2&!*/# !'#),-& !26!*/# !*+)9!-,E#&!*2!*/# !4+(*,1,4+&*)!

P#4,)*#7,1RQ!*/# ! '# ),-&!26!*/# !43+1#! ,&!8/,1/ !3#+(&,&-!211%()!P)#*R!+&'!*/# ! '#),-& !26!*/# !

)%442(*!62(!4+(*,1,4+&*)Y!+&'!6+1,3,*+*2()Y!#&-+-#7#&*!P)21,+3RT!N/#! '#),-& ! '#1,),2&)!8#(#!

,&62(7#'!4(,7+(,35!F5!I(#,(#Y)!1(,*,1+3!4#'+-2-5Q!I+&2&Y)!4#(1#4*,2&)!26! '#1232&,+3,*5!+&'!

U&',-#&2%)!4#'+-2-,#)T!!

<!4,32*!4(2-(+7 !26!*/# !'#1232&,+3!4#'+-2-5 !4(#)#&*#'!,&!*/,) !*/#),) !8+) !12&'%1*#'!

,&!^%&#!JKL_!,&!*/# !.,*5!26!.%#*\+3+&!8,*/ !62%(!4+(*,1,4+&*)0!*/(##!)1,#&*,)*)!+&'!2&#!)21,+3!

)1,#&*,)*T! N/#! 6,&',&-)! 6(27! */# ! 4,32*! 4(2-(+7 ! ,33%)*(+*#! / 28 ! */# ! 4+(*,1,4+&*)Q! ,&,*,+335!

%&+8+(#! 26! */# ! 1232&,+3! )*(%1*%(#)! F#/,&' ! */# ! )21,2$#&E,(2&7#&*+3! 1(,),)Q! 8#(#! 6##3,&-!

&#-+*,E#! #72*,2&)! (#3+*#'! *2! */# ! 3+19! 26! 4+*/8+5)! +E+,3+F3#! 62(! 1(#+*,&-! 1/+&-#T! <6*#(!

4+(*,1,4+*,&-!,&!*/# !*+)9)!'#),-&#' !+&'!12$6+1,3,*+*#' !F5!75)#36!+&'!7#7F#() !26!*/# !X+/%+!

1277%&,*5Q!*/# !4+(*,1,4+&*)!(#42(*#' !72E,&-!6(27!+&!,&+'E#(*#&*35!244(#))#' !42),*,2&!*2!

+&!#7428#(#' !2&#!6(27!8/,1/ !*/#5!12%3'!)##!+!13#+(!4+*/8+5!*2!F(,&-!1/+&-#T!!

<&!%&#W4#1*#'!6,&',&-!26!*/# !4,32*!4(2-(+7 !8+) !*/+*!*/# !62%(!4+(*,1,4+&*)!#W4(#))#'!

*/#,( !'#),(# !*2!F#127#!*2!F#127#!6+1,3,*+*2()!26!*/# !4#'+-2-5T!<)!)%1/Q!*/,) !*/#),) !/+) !F##&!

8(,**#&!+)!+!4#'+-2-,1+3!*223!*2!/#34!4(#4+(#!*/# !4+(*,1,4+&*)!*2!F#127#!6+1,3,*+*2()!+&'!

8,*/ !,*Q!8,'#& !*/# !1(+19!*/,) !)*%'5!/+) !1(#+*#'!,&!*/# !1232&,+3,*5!26!9&283#'-#)T!N/,)!*/#),) !` !

+! 4(2'%1*! 26! (#)#+(1/Q! '#),-&Q! 3#+(&,&-! +&'! *#+1/,&-! $! (#4(#)#&*)! +! */#2(#*,1+3$4(+1*,1+3!

12&*(,F%*,2&! */+*! F(,&-)! 3,-/*! *2! */# ! U&',-#&2%)! +3*#(&+*,E#)! *2! */# ! 72'#(&,*5 ! 4+(+',-7 !

#7#(-,&- !6(27!:#W,12Q!+&' !)/28) !*/# !428#(!26!*/,) !+3*#(&+*,E#)!62(!#7428#(,&- !)1,#&*,)*)!

+&'!)21,+3!)1,#&*,)*)!*2!1(#+*#!1/+&-#T!<)!)%1/Q!*/# !'#1232&,+3!4#'+-2-5 !'#),-&#' !62(!*/,) !

)*%'5! /+) ! ,743,1+*,2&)! 62(! '#1232&,+3! #'%1+*2()! +)! 8#33! +)! 62(! 4(26#)),2&+3)! )##9,&-! *2!

*(+&)62(7!)21,#*5Q!+)!,*!)/28) !+!13#+(!4+*/8+5!*2!'2 !*/,) !,742(*+&*!82(9!6(27!*/# !7+(-,&)T!!

!

!

!
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! 2@!

)$&$*+*,$(-.(-%/0/,&1/$2((
N/,)!82(9!/+)!&2*!4(#E,2%)35!F##&!)%F7,**#'!62(!+!'#-(##!2(!',4327+!,&!+&5!%&,E#(),*5T!N2!

*/#!F#)*!26!75!9&283#'-#!+&'!F#3,#6Q!*/#!*/#),)!12&*+,&)!&2!7+*#(,+3!4(#E,2%)35!4%F3,)/#'!2(!

8(,**#&!F5!+&2*/#(!4#()2&!#W1#4*!8/#(#!'%#!(#6#(#&1#!,)!7+'#!,&!*/#!*/#),)!,*)#36T!U!1#(*,65!

*/+*!*/#! ,&*#33#1*%+3!12&*#&*!26!*/,)!*/#),)! ,)!*/#!4(2'%1*!26!75!28&!82(9!+&'!*/+*!+33!*/#!

)2%(1#)!12&)%3*#'!62(!4(#4+(,&-!*/,)!*/#),)!/+E#!F##&!+19&283#'-#'T!!
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!
!
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A23,)-!
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! @!

!

a?3!4#&)+7,#&*2!&2!),(E#!4+(+!3%1/+(Q!),&2!G%#!b3!7,)72!#)!3%1/+c!

Bd4#\!@#*,*Q!PJKKMRT!

(
!

N2!H+&,#3Q!>26e+Q!:+(1#!+&'!^%3,2!62(!F#3,#E,&-!,&!*/,)!'#1232&,+3!4#'+-2-5!

!+&'!62(!8+&*,&-!*2!*+9#!,*!6%(*/#(T!

!

!
!
!
!
!
!
!
!
!
!
!
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! @2!

!'3,-41*50+*,$# ((
N/#!',))#(*+*,2&!,)!*/#!1%37,&+*,2&!26!+!32&-!+&'!#E#&*6%3!O2%(&#5T!U!6##3!'##435!-(+*#6%3!62(!

/+E,&-!/+'! */#!2442(*%&,*5!*2!12&'%1*!72)*!26!75!(#)#+(1/! ,&!*/# !3+&'!26!*/#!;%-+(+F%3Q!

;%--#(+Q!^+-#(+!+&'!N%((F+3!4#243#)Q!*/#!*(+',*,2&+3!28&#()!26!*/#!3+&'!,&!8/,1/!U!)4#&*!75!

1+&','+15T!.2&'%1*,&-!75!(#)#+(1/!/#(#!62(!+372)*!62%(!5#+()!+3328#'!7#!*2!#W4#(,#&1#!75!

72)*! ),-&,6,1+&*! 4#()2&+3! +&'! ,&*#33#1*%+3! -(28*/! 5#*Q! ,&! 2&#! 26! */#! 72)*! F#+%*,6%3!

3+&')1+4#)! U! /+E#! #E#(! )##&T! H%(,&-! */#)#! 5#+()! U! 7#*! )#E#(+3!+7+\,&-! 4#243#! 8,*/2%*!

8/27!*/,)!',))#(*+*,2&!82%3'!&2*!/+E#!F#127#!+!(#+3,*5T!!

I,()*!+&'!62(#72)*Q!U!82%3'!3,9#!*2!#W4(#))!*/#!'##4#)*!+44(#1,+*,2&!+&'!-(+*,*%'#!*2!

75!4(,&1,4+3!)%4#(E,)2(!H(T!f+*#!N/274)2&!62(!/#(!-%,'+&1#Q!+E+,3+F,3,*5Q!)%442(*!+&'!9,&'!

+'E,1#! */(2%-/2%*!75!@/H! (#)#+(1/T! I,&',&-!+! )%4#(E,)2(!8,33,&-! *2!+11274+&5!7#! ,&!75!

*(+&),*,2&!*2!+!'#1232&,+3!)4+1#!3,**3#!9&28&!,&!<%)*(+3,+!8+)!&2*!#+)5T!U!+7!#*#(&+335!-(+*#6%3!

62(!/#(!#&12%(+-#7#&*!*2!4%()%#!75!,'#+)!#E#&!8/#&!*/#5!8#(#!)*,33!F3%((5Q!+&'!62(!-,E,&-!

7#! */#! 2442(*%&,*5! *2! 6,&'! 75! 28&! E2,1#! +)! +! (#)#+(1/#(T!:5! -(+*,*%'#! #W*#&')! *2! H(T!

./#(53!H#)/+Q!75!+)),)*+&*!)%4#(E,)2(Q!8/2)#!6##'F+19!/#34#'!7#!,77#&)#35!*2!)*(%1*%(#!

75!*/#),)!*2!F#**#(!1277%&,1+*#!75!,'#+)T!!

U! '##435! +44(#1,+*#'! */#! 12&*,&%2%)! )%442(*! 26! H(T! >+(+/! g+9#(! +&'! H(T! C#((5!

H21/#(*5T!N/#!)%F7,)),2&!26!*/,)!*/#),)!,)!,&!F,-!4+(*!*/+&9)!*2!52%T!U!82%3'!+3)2!3,9#!*2!*/+&9!

f+*/(5&!?'-#82(*/ !62(! /#(! #',*2(,+3! +'E,1#! 2&! */#! 12743#*#'! '(+6*! 26! */,)! 82(9Q! +&'! *2!

;+(,*\+!<&'(+'# !62(!1(#+*,&-!*/# !F#+%*,6%3!,3%)*(+*,2&)!,&62(7,&-!*/,)!*/#),)T!

U!+7!'##435!-(+*#6%3!*2!*/#!X+/%+!4#243#!26!.%#*\+3+&T!U!'2!&2*!/+E#!82(')!*2!*/+&9!

52%! #&2%-/! 62(! 52%(! -#&#(2),*5Q! /2)4,*+3,*5Q!*,7#Q! *+39)! +&'! 62(! )/+(,&-!8,*/! 7#! 52%(!

4#()4#1*,E#!26!8/+*! ,*!7#+&)!*2!3,E#!+!-22'!3,6#T!>4#1,+3!7#&*,2&!*2!"2G%#!+&'! /,)!6+7,35Q!

8/,*/!8/27!U! )4#&'! )27#!26!*/#!6%&&,#)*!+6*#(&22&)Q!+&'!*2!h1*+E,2Q!8/2!+38+5)!)/+(#)!

E#(5! ,&*#(#)*,&-!4#()4#1*,E#T!"2G%#!+&'! h1*+E,2Q!,6!72(#!4#243#! /+'!/+36!26!1277,*7#&* !

52%!/+E#!62(!*+9,&-!1+(#!26!52%(!3+&'!*/#!82(3'!82%3'!F#!+!F#**#(!43+1#T!

:5!'##4#)*!+44(#1,+*,2&!-2#)!*2!H+&,#3Q!>26e+Q!:+(1#!+&'!^%3,2!62(!)*244,&-!*/#,(!3,6#!

62(!+!8##9!*2!4+(*,1,4+*#!,&!*/#!4,32*!4(2-(+7!26!*/#!'#1232&,+3!4#'+-2-5T!N/+&9!52%!62(!*/#!

'#',1+*,2&Q!4+)),2&!+&'!1277,*7#&*!52%!)/28#'!2E#(!*/2)#!'+5)Q!+&'!62(!52%(!12&*,&%2%)!

)%442(*T!N/+&9!52%!62(!F#3,#E,&-!,&!*/,)!4(2O#1*!+&'!62(!8+&*,&-!*2!*+9#!,*!6%(*/#(!+&'!*/+*!
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! @22!

8+5Q!+3328!,*!*2!-(28T!;2%(!1277,*7#&*!+&'! /+('!82(9!*2!7+9#!*/#!82(3'!+!F#**#(!43+1#!

,&)4,(#)!7#!#E#(5!'+5T!!

U! +7! '##435! -(+*#6%3! *2! */#!+1+'#7,1)! */+*! /#34#'! 7#! 8,'#&! +&'! '##4#&! 75!

%&'#()*+&',&-! 26! U&',-#&2%)! 9&283#'-#)0! H(T! :2&,1+! >#,&,Q! H(T!N+)/+! ",3#5!+&'! H(T!>%#!

:2&9T!N/+&9!52%!62(! )/+(,&-!52%(!9&283#'-#!8,*/! 7#T!U!82%3'!+3)2!3,9#! *2! */+&9!H(T!>23!

"2O+)$B,\+&+!62(! )%--#)*,&-!9#5! '#1232&,+3! */,&9,&-! 3,*#(+*%(#! */+*! ,77#&)#35! /#34#'! 7#!

8,*/!75!4(2O#1*T!!

N2! :+(,&%)Q! 62(! F#,&-! */#! 72)*! +7+\,&-! 4+(*&#(! 2&#! 12%3'! #E#(! +)9! 62(T! N/#!

12743#*,2&!26!*/,)!',))#(*+*,2&!82%3'!/+E#!&#E#(!F##&!42)),F3#!8,*/2%*!52%T!S2(')!+(#!&2*!

#&2%-/! *2!*/+&9!52%T!U!+7! '##435! -(+*#6%3!62(!52%(!4+*,#&1#!+&'! )%442(*! */(2%-/2%*!*/,)!

O2%(&#5T!N/+&9!52%!62(!%&'#()*+&',&-!/28!,742(*+&*!*/,)!4(2O#1*!8+)!62(!7#!+&'!62(!+38+5)!

1/+33#&-,&-!75!+(-%7#&*)!)2!*/+*!U!12%3'!)*(#&-*/#&!*/#7!+&'!72E#!62(8+('T!U!32E#!52%!)2!

7%1/T!

N2!*/#!:,&&,#!S+*#()!6(,#&')!8/2!F#1+7#!75!<%)*(+3,+&!6+7,35T!N/+&9!52%!"2W+&+!

62(!4(2E,',&-!7#!8,*/!9#5!3,*#(+*%(#Q!62(!3,)*#&,&-!*2!75!(+7F3,&-!)/+4#3#))!,'#+)!+&'!266#(!

,&),-/*6%3! 6##'F+19! +&'! 62(! F(,&-,&-! 7#! 622'! 8/,3#! U! 8+)!8(,*,&-! */,)! */#),)T! N/+&9! 52%!

B#*,1,+!62(!+38+5)!F#,&-!*/#(#!62(!-,E,&-!7#!+'E,1#!,&!F2*/!#W1,*,&-!+&'!',66,1%3*!*,7#)T!N/+&9!

52%!B#*,1,+!+&'!C(#*+!62(!F#,&-!75!8(,*,&-!4+(*&#()!+&'!7+9,&-!*/#!4(21#))!26!8(,*,&-!*/,)!

*/# ),)!&,1#(T!N/+&9!52%!^+&!62(!12&)*+&*35! /#34,&-!7#! *2! */,&9!26!8+5)! ,&!8/,1/! *2!F#**#(!

*(+&)3+*#!*#(7)!*/+*!32)*!,*)!7#+&,&-!,&!?&-3,)/T!N/+&9!52%!^+&!+&'!f+*/+(,&#!62(!3,)*#&,&-!*2!

75!4(2O#1*!+&'! /#34!7#!1+4*%(#!*/#!)#&*,7#&*)!F#/,&'! ,*T!N/+&9!52%! :#3!62(!3#&',&-!7#!

52%(!266,1#!*2!a,74(2E#c!75!4(2'%1*,E,*5Q!+&'!*/+&9!52%!H,#-2!62(!/#34,&-!7#!%&'#()*+&'!

#12&27,1!12&1#4*)!&#1#))+(5! *2!75!+(-%7#&*)T!U!8,33!+38+5)!F#! -(+*#6%3!62(! */#!+7+\,&-!

*,7#)!8#!)4#&'!*2-#*/#(T!;2%!8,33!+38+5)!/+E#!+!)4#1,+3!43+1#!,&!75!/#+(*T!!

U&!*/#!2*/#(!),'#!26!*/#!@+1,6,1Q!U!+7!'##435!-(+*#6%3!62(!75!727Q!62(!/#(!24*,7,)*,1!

)4#1%3+*,2&!*/+*!U!82%3'!12743#*#!*/,)!*/#),)!&2!7+**#(!8/+*!+&'!62(!/#(!1#(*+,&*5!*/+*!U!8,33!

2&#! '+5!+1/,#E#!*/#!)21,+3!*(+&)62(7+*,2&!U!+7!3229,&-!62(T!N/+&9!52%!62(!*#+1/,&-!7#!*2!

F#3,#E#!,&!75)#36T!@2(G%#!7+'(#!)d32!/+5!%&+T!U!32E#!52%!N24,332T!

U!+7!4(262%&'35!-(+*#6%3!*2!*/#!(#)*!26!75!6+7,35Q!8/2!/+E#!+38+5)!F#3,#E#'! ,&!7#!

+&'! )%442(*#'!7#! *2!623328!75! '(#+7)T!i#+(*6#3*! */+&9)!*2!75!+%&*)!+&'!%&13#)!@,1/%)Q!

U(#&#Q!@+*5Q!>+&'(+Q! :+&\%(Q!B,\Q!<3#O+&'(2Q! ;25+Q!^%'5]!+&'! *2!75!12%),&)!?)4#Q! :+(,+&+Q!

:+(,+!<&+Q!>26,+Q!@+*(,1,2Q!j,7#&+Q!<3,*2Q!"2F#(*2Q!./#1/2Q!<&'(#+Q!"%Fb&Q!H+&,Q!.+(2!+&'!
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! @222!

:+(,F#3T!U!12%3'!&2*!/+E#!+)9#'!62(!+!72(#!+7+\,&-!6+7,35T!N/+&9!52%!62(!52%(!12&*,&%2%)!

)%442(*!U!'2!&2*!9&28!8/+*!U!82%3'!'2!8,*/2%*!52%T!U&!7#72(,+7!26!75!<F%#3e&!+&'!#3!*e2!

:+7#( !8/2!)+8!*/#!F#-,&&,&-!26!*/,)!+'E#&*%(#!F%*!%&62(*%&+*#35!12%3'!&2*!)##!*/#!#&'T!U!

/24 #!52%!+(#!4(2%'!26!7#!8/#(#E#(!52%!+(#T!

N/#!F#)*!+*!*/#!#&'0!U!+7!'##435!-(+*#6%3!62(!75 !6(,#&')!,&!:#W,12!8/2!)4#&*!/2%()!

*+39,&-! 8,*/! 7#! +F2%*! 75! 4(2O#1*! +&'! F#1+7#! #W1,*#'! 3,)*#&,&-! *2! 75! ,'#+)0!?7,3,+&2Q!

:+(,#&!5!B%,)T!:5!3,6#!8,*/2%*!52%!82%3'!F#!#74*5T!N2!?7,3,+&2Q!:+(,#&Q!B%,)Q!h)1+(Q!N3+9+Q!

^2&!+&'!^%+&,*2!*/+&9!52%!62(!,&)4,(,&-!7#!*/(2%-/!52%(!1277,**#'!*2!*(+&)62(7!)21,#*5T!N2!

.+7,3+Q!<&+!C+F5Q! I+F,23+Q! I#(!5! I+1/+)Q!*/+&9!52%!62(!+38+5)!F#3,#E,&-! ,&!7#T!U!32E#!52%!

*2&)!+&'!7,))!52%!#E#(5'+5T!N2!g32&',#Q!>+(+/Q!^%3,2!+&'!f+*/5Q!82(')!1+&&2*!#W43+,&!75!

,&6,&,*#!-(+*,*%'#!62(!+33!*/#!82(9!52%!4%*!,&*2!2%(!'(#+7!26!1/+&,&-!*/#!82(3'!P2(!+*!3#+)*!+!

4+(*!,&!.%+O,)RQ!32)!+72Q!U!1+&&2*!8+,*!*2!82(9!),'#!F5!),'#!+-+,&T!B+)*!F%*!&2*!3#+)*Q!U!8+&*#'!

*2!7+9#!,*!13#+(!*/+*!+33!26!*/#!4#243#!7#&*,2&#'!,&!*/,)!4+(+-(+4/!*23'!7#!*/#5!82%3'!E,),*!

7#! ,&!<%)*(+3,+!+&'!U!+7!)*,33!8+,*,&-T!C(+1,+)!+7,-2)T!

U!+7!43#+)#!*2!+19&283#'-#!*/#!6,&+&1,+3!)%442(*!26!*/#!C(,66,*/!C(+'%+*#!"#)#+(1/!

>1/223!PCD! U&*#(&+*,2&+3! @2)*-(+'%+*#! "#)#+(1/! >1/23+()/,4Q! CD! @2)*-(+'%+*#! "#)#+(1/!

>1/23+()/,4!+&'!.<@">RT!
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!

!

!

!

!

!

!
!
!
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! 2D!

6&"1*(-.(7-,$*,$#(
!"#$%&'$((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()**!

+$&$,-,.$)/0)/%*1*.&2*$3)(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()*4!

562)7,.#&-*,.$/)./)#*%4,)7&%&)28'9&%:)#*./);8,)<2)-*#-/),#)28'9&=)(((((((((((((((((((((((((((((((((((()4!

!'>./?2,@1-,.$# )(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()4*!

A*#$)/0)B*18%,#)(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()C*4!

A*#$)/0)$&"2,#)((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()C4**!

A*#$)/0)&77,.@*',#)(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()C4***!

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

E9&7$,%)/.,F)G.$%/@8'$*/.)(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()H!

8-#/$/-,/,0(+2#*1.(/,($9*(#$:52(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<!

69*(%*#*&%'9(=%-"1*+(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(>!

?*#*&%'9(&/+(&,5(&==%-&'9(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(@A!
>*#4!U0!@2),*,2&,&-!75)#36!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LJ!
>*#4!UU0!B#+(&,&-!*2!%&$3#+(&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LJ!
>*#4!UUU0!B#+(&,&-!*2!(#$3#+(&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LZ!
>*#4!Uk0!?7428#(7#&*!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!L[ !

)/0,/./'&,'* (;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(@B!

)$%:'$:%*(-.($9*($9*#/#(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(@>!

E9&7$,%)$?/F)I9*2/#/79*'&2)7/#*$*/.)&.@)$9,/%,$*'&2)0%&-,?/%>)(((((((((((((((((((((((((((((((((((((()DJ!

C,$%-5:'$/-,(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(@D!

89/1-#-=9/'&1(=-#/$/-,E(F*'-1-,/&1($9/,3/,0(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(@D!
?4,)*#7,1!',)2F#',#&1#0!*/#!,743,1+*,2&)!26!12&'%1*,&-!+!'#1232&,+3!*/,&9,&-!)*%'5!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LM!
H,)43+1,&-!*/#!2(,-,&!26!72'#(&,*5!6(27!?%(24#!*2!*/#!1232&,)+*,2&!26!*/#!<7#(,1+)!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJ!
<19&283#'-,&-!*/#!/#-#72&5!26!S#)*#(&!9&283#'-#!+)!+!)5)*#7!26!'27,&+*,2&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJ!
<19&283#'-,&-!*/#!*+)9!26!'#1232&,)+*,2&!(#7+,&)!+&!%(-#&*!+&'!%&6,&,)/#'!4(2O#1*!TTTTTTTTTTTTTTTTTTTTTTTTTTTTT!J[ !
N/#!'#1232&,+3!*%(&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JV!
H#1232&,+3!*/,&9,&-!+)!+!423,*,1+3!4(2O#1*!,&!12&*#742(+(5!*,7#)!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!Jl !

69*-%*$/'&1(.%&+*4-%3E(5*'-1-,/&1(=*5&0-0/*#(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<G!
H#1232&,+3!4#'+-2-,#)0!*/#!2(,-,&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!J_!
U&63%#&*,+3!82(9)!*/+*!12&*(,F%*#'!*2!*/#!'#E#3247#&*!26!*/#!12&1#4*!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JM!
H#1232&,+3!4#'+-2-,#)!+&'!*/#!1(+19)!,&!*/#!72'#(&,*5!4+(+',-7!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!ZL!
@2),*,2&,&-!*/,)!)*%'5!8,*/,&!*/#!'#1232&,+3!*/,&9,&-!+&'!'#1232&,+3!4#'+-2-,#)!3,*#(+*%(#!TTTTTTTTTTTTTTTTTTTTT!ZJ!

?*#*&%'9(5*#/0,(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(HB!
>*#4!U0!B#+(&,&-!*2!%&$3#+(&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!Zl !
>*#4!UU0!B#+(&,&-!*2!(#$3#+(&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!Zm!
>*#4!UUU0!?7428#(7#&*!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT![J !

7-,'1:#/-, (;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(B>!

!"#$%&&'%/."#*&*+%$(%1*2/."#* )(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((()KL!

E9&7$,%)$9%,,F)+/'*/M,.4*%/.-,.$&2)'%*#*#)M)67*#$,-*')%//$#)((((((((((((((((((((((((((((((((((((((((((((()KJ!

C,$%-5:'$/-,(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(BD!
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! D!

)*'$/-,(CE(IF/#'-J*%2K(&,5('-1-,/#&$/-,(-.($9*(!+*%/'&#E($9*("*0/,,/,0(-.(+-5*%,/$2;(;;;;;;;;;;;;;;;(>A!
./(,)*,+&!,'#&*,*50!*/#!F#-,&&,&-!26!#4,)*#7,1!E,23#&1#!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!VK!
N/#!&#8!82(3'!1+4,*+3,)*!#12&2750!+!)5)*#7!%&'#(4,&&#'!F5!+&*/(2421#&*(,)7Q!(+1,)7!+&'!*/#!&2*,2&!26!
4(2-(#))T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!VZ!

)*'$/-,(CCE(69*(#'/*,$/./'(%*J-1:$/-, (;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(>>!
g+12&!+&'!*/#!,'#+!26!4(2-(#))!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!VV!
H#)1+(*#)!+&'!n2FO#1*,E#Y!9&283#'-#T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!Vl !

)*'$/-,(CCCE(L:%-'*,$%/#+E(L:%-=*(&#($9*('*,$%*(&,5(+-$-%(-.('/J/1/M&$/-,;(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(>N!
f+&*!+&'!*/#!3,&9!F#*8##&!*(%#!9&283#'-#!+&'!(+1#!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!lK!
.27*#!+&'!*/#!#E23%*,2&!26!*/#!/%7+&!7,&'!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!lL !
i#-#3!+&'!*/#!12&)*(%1*,2&!26!?%(24#+&!/,)*2(5!+)!%&,E#()+3!/,)*2(5T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!lL !
:+(W!+&'!*/#!#E23%*,2&!26!*/#!)21,2$#12&27,1!)5)*#7 !TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!lZ !
g(,&-,&-!72'#(&,*5!*2!*/#!82(3'T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!lZ !

)*'$/-,(COE(P-5*%,/$2(&,5($9*(,*4(/+=*%/&1/#+(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(QB!
N/#!8/, *#!7+&Y)!F%('#&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!ll !

)*'$/-,(OE(F*J*1-=+*,$ (;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(GA!

)*'$/-,(OCE(R1-"&1/#&$/-,(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(G<!
>%)*+,&+F3#!H#E#3247#&*!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!ml!
N/#!g(%&'*3+&'!"#42(*0!'#E#3247#&*!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!m_!
<-#&'+!JL!+&'!<-#&'+!JKZK0!-32F+3,)+*,2&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!mM!
N/#!h&#$S2(3'!S2(3' !TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!_K!

7-,'1:#/-, (;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(D<!

E9&7$,%)0/8%F)+/'*/M,.4*%/.-,.$&2)'/#$#)/0)-/@,%.*$3)((((((((((((((((((((((((((((((((((((((((((((((((((((()JN!
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69*(.-:%(#$*=#(-.(%*S:,5*%#$&,5/,0('9&,0* (;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<GD!

69*(=/1-$(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<DA!
N/#!%&#W4#1*#'!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!J_J!

69*($9*#/#(&#(&(=*5&0-0/'&1($--1(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<D<!

)/0,/./'&,$('-,$%/":$ /-,#(-.($9/#(#$:52(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<DB!

T/+/$&$/-,#(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<DQ!
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! D222!

Z:$:%*(#$*=#(;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;(<DD!
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() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! D2@!

T/#$(-.(Z/0:%*#((
I,-%(#! L!<&! ,33%)*(+*,2&! 26! */#!+1*,E,*5$1#&*(#'! +&+35),)! +&'! '#),-&! P<.<HR! 6(+7#82(9T!

>2%(1#0!62(!*/,)!*/#),)Q!F+)#'!2&!*/#!'#),-&!F5!C22'5#+(!A!.+(E+3/2!PJKL[RT!TTTTTTTTTTTTTTTTTTTTTT![[ !

I,-%(#! J! H,+-(+7! 26! */#! ),W! *,7#! 4#(,2')! */+*! ,&62(7! */,)! 3,*#(+*%(#! (#E,#8T! N/#)#! *,7#!

4#(,2')!12((#)42&'!*2!*/#!),-&,6,1+&*!#E#&*)!*/+*!3#'!*2!*/#!1232&,+3,*5!26!9&283#'-#)T!TTTTTT![M!

I,-%(#!Z!S2(3'!CH@!),&1#!*/#!5#+(!L!*2!JKLVT!g+)#'!2&!"2)#(Q!PJKL_RT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!mZ!

I,-%(#![!C32F+3!N2*+3!&+*%(+3!(#)2%(1#)!(#&*)T!g+)#'!2&!!S2(3'!g+&9!h4#&!'+*+!PS2(3'!g+&9Q!

JKL_R!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!mV!

I,-%(#!V!?W42(*!*(#&')!,&!B+*,&!<7#(,1+!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!_V!

I,-%(#! l! @#(1#&*+-#! 26! CH@! */+*! 12((#)42&')! *2! #W42(*)! 26! (+8! 7+*#(,+3)! ,&! ',66#(#&*!

12%&*(,#)!26!B+*,&!<7#(,1+T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!_l !

I,-%(#!m!U&#G%+3,*5!,&!',66#(#&*!(#-,2&)!26!*/#!82(3'!F+)#'!2&!*/#!C,&,!,&'#W!TTTTTTTTTTTTTTTTTTTTTTT!_M!

I,-%(#! _! k%3&#(+F,3,*5! 26! */#! <7#(,1+)! *2! 13,7+*#! 1/+&-#T! I,-%(#! 4(2'%1#'! 62(! */,)! */#),)!

F+)#'!2&!*/#!XH$C+,&!U&'#W!PJKL_RT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!MV!

I,-%(#! M! H,)*(,F%*,2&! 26! #&'+&-#(#'! 3+&-%+-#)! ,&! B+*,&! <7#(,1+T! I,-%(#! 4(2'%1#'! 62(! */,)!

*/#),)!F+)#'!2&!*/#!?&'+&-#(#'!3+&-%-#)!,&,*,+*,E#T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LKK!

I,-%(#! LK! H,)*(,F%*,2&! 26! :#)2+7#(,1+Q! <(,'2+7#(,1+! +&'! h+),)+7#(,1+! ,&! 8/+*! ,)! &28!

1+33#'!:#W,12T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LJK!

I,-%(#!LL!.%((#&*!',)*(,F%*,2&!26!U@!,&!:#W,12T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LJJ!

I,-%(#!LJ!H,)*(,F%*,2&!26!*/#!#12)5)*#7)!4(#)#&*!,&!*/#!12%&*(5!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LJZ!

I,-%(#!LZ!@/2*2-(+4/!26!+!7%(+3!2&!*/#!8+33!26!+&!<%*2&272%)!o+4+*,)*+)!"#F#3!>1/223!T!LJ_!

I,-%(#!L[!:+4!26!*/#!321+3,)+*,2&!26!.%#*\+3+&!,&!*/#!>,#((+!X2(*#TI,-%(#!#3+F2(+*#'!62(!*/,)!

*/,),)!F+)#'!2&!g#+%1+-#!A!N+33#(!'#!N(+',1,d&!2(+3!PJKLJRT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LZ_!

I,-%(#!LV!:+4!26!*/#!321+3,*,#)!26!.%#*\+3+&!E,),*#'!62(!12&'%1*,&-!5+(&,&-)!8,*/!*/#!X+/%+)T

!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!L[J !

I,-%(#!Ll!<-(,1%3*%(+3!1513#!26!*/#!9%2O*+9,325+&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LV_!

I,-%(#! Lm! U&*#($(#3+*,2&)/,4)! F#*8##&! */#! ',66#(#&*! #3#7#&*)! */+*! 12742)#! */#!

9%2O*+9,325+&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LlK!

I,-%(#!L_!N24!3#6*0!(#4(#)#&*+*,2&)!26!&+*,E#!)*,&-3#))!F##)Q!1#(+7,1!42*)!62(!F##9##4,&-!+&'!

F##9##4#()!,&!<\*#1!12'#)T!N24!(,-/*0!X%()#(5!)#1*,2&!26!*/#!1232&5T!N/#!G%##&!F##!1+&!F#!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! D@!

)##&!,&!*/#!)#12&'!3#E#3!26!*/#!&%()#(5!6(27!*24! '28&T!g2**270!7#3,42&+(5! ,&! .%#*\+3+&T

!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!Ll_ !

I,-%(#!LM!g2W#)!62(!/+(E#)*,&-!*/#!/2&#5!26!*/#!<%)*(+3,+&!&+*,E#!)*,&-3#))!F##T!TTTTTTTTTTTTTTT!LmK!

I,-%(#!JK!U&*#((#3+*,2&)/,4)!F#*8##&!*/#!8#33F#,&-!26!*/#!X+/%+!4#243#!+&'!*/#!8#33F#,&-!

26!*/#!#3#7#&*)!26!*/#!9%2O*+9,325+&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!Lmm!

I,-%(#!JL!)5)*#7!26!,&*#((#3+*,2&)!*/+*!%&'#(4,&)!*/#!5#9&#7,3,)!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LmM!

I,-%(#! JJ! @23,*,1+3! 4(24+-+&'+! 26! */#! ,&'#4#&'#&*! 1+&','+*#! 62(! */#! 7%&,1,4+3,*5! 26!

.%#*\+3+&!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LMK!

I,-%(#!JZ!)%)*+,&+F3#!'#E#3247#&*!+&'!5#9&#7,3,)!72'#3)!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LMJ!

I ,-%(#! J[! <&! ,33%)*(+*,2&! 26! */#!+1*,E,*5$1#&*(#'! +&+35),)! +&'! '#),-&! P<.<HR! 6(+7#82(9T!

>2%(1#0!@(2'%1#'!F5!*/#!+%*/2(!26!*/,)!*/#),)Q!F+)#'!2&!*/#!'#),-&!F5!C22'5#+(!A!.+(E+3/2!

PJKL[RT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JKK!

I,-%(#! JV! >*#4)! */+*! ,&62(7! */#! '#1232&,+3! 4#'+-2-5! n(#$%&'#()*+&',&-! 1/+&-#Y!>2%(1#0!

@(2'%1#'!F5!*/#!+%*/2(!26!*/,)!*/#),)T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JK[!

I,-%(#!Jl! >/28)!*/#! '#),-&!4(21#))!62(!*/#!p52%(!)*2(5p!+1*,E,*5T!>2%(1#0!@(2'%1#'!F5!*/#!

+%*/2(!26!*/,)!*/#),)Q!F+)#'!2&!*/#!4(21#))!'#),-&#'!F5!N/274)2&!#*!+3T!PJKLlR!+&'!<3/+'+'!

A!N/274)2&!PJKLmRQ!8/,1/!127F,&#)!*/#!<.<H!6(+7#82(9!8,*/!*/#!12&O#1*%(#!7+44,&-!26!

>+&'2E+3Q!PJKL[RT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JL_!

I,-%(#!Jm! .+3#&'+(!26!3#+(&,&-! ),*%+*,2&)! '#),-&#'!62(! */#!4(242)#'! '#1232&,+3!4#'+-2-5T

!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJK!

I,-%(#!J_T!N/#!4+(*,1,4+&*)!,&!*/#!4,32*!4(2-(+7T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJ[ !

I,-%(#!JMT!>%77+(5!26!*/#!*+)9)!4(#)#&*#'!*2!*/#!4+(*,1,4+&*)!62(!*/#!)*#4!26!6,&',&-!52%(!

E2,1#T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJV!

I,-%(#!ZK!@+(*,1,4+&*)!(#63#1*,&-!2&!*/#,(!4#()2&+3!O2%(&#5!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJl !

I,-%(#!ZL!@+(*,1,4+&*)!'(+8,&-!*/#,(!,'#+3!82(3'T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJ_!

I,- %(#!ZJ!U'#+3!82(3'!'(+8,&-!7+'#!F5!4+(*,1,4+&*)!+&'!*/#!)+7#!,7+-#!',)43+5#'!2&!+!8+33T

!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JJM!

I,-%(#!ZZ!B,)*!26!*/#!#3#7#&*)!*/+*!12742)#!*/#!4+(*,1,4+&*Y)!,'#+3!82(3'!+&'!*(+&)3+*#'!*#W*!

*2!?&-3,)/T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JZK!

I,-%(#!Z[!>%77+(5!26!*/#!*+)9)!4(#)#&*#'!*2!*/#!4+(*,1,4+&*)!62(!*/#!)*#4!26!3#+(&,&-!*2!%&$

3#+(&T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JZZ!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! D@2!

I,-%(#!ZV!@+(*,1,4+&*)!4(#4+(,&-!*2!4(#)#&*!*/#!*24,1!*/#5!)#3#1*#'!*2!*/#!(#)*!26!*/#!-(2%4T

!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JZV!

I,-%(#! Zl! @2)*#(! 7+'#! F5! 4+(*,1,4+&*)! '#*+,3,&-! */#! ,&),-/*)! -+,&#'! */(2%-/! */#! )*#4! 26!

3#+(&,&-!*2!%&$3#+(&T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JZ_!

I,-%(#!Zm!.3+)),6,1+*,2&!26!1+(')!-,E#&!*2!4+(*,1,4+&*)!+112(',&-!*2!*/#,(!+F,3,*5!*2!(#12-&,)#!

*/#!&+7#)!+&'!#E#&*)!)/28&!2&!*/#!1+(')T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!J[K!

I,-%(#!Z_!>%77+(5!26!*/#! *+)9)!4(#)#&*#'! *2! */#!4+(*,1,4+&*)!62(! */#! )*#4!3#+(&,&-! *2! (#$

3#+(&T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!J[V!

I,-%(#!ZM!h&#!26!*/#!4+(*,1,4+&*)!/23',&-!<(+1#35q)!&#4/#8T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!J[m!

I,-%(#![K!N/#!4+(*,1,4+&*)!3#+(&,&-!*2!(#$3#+(&!6(27!"2G%#!+&'!/,)!6+7,35T!TTTTTTTTTTTTTTTTTTTTTTTT!J[M!

I,-%(#![L!.277%*#!,&!*/#!1+(!F#*8##&!*/#!3#+(&,&-!),*%+*,2&)!'#),-&#'!62(!3#+(&,&-!*2!(#$

3#+(&T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JVL!

I,-%(#![J!<!)3,'#!26!4(#)#&*+*,2&!-,E#&!F5!h1*+E,2!+F2%*!*/#!N2)#4+&T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JVJ!

I,-%(#![Z!<!)3,'#!,&!*/#!4(#)#&*+*,2&!-,E#&!F5!h1*+E,2!+F2%*!*/#!N2)#4+&T!TTTTTTTTTTTTTTTTTTTTTTTT!JVZ!

I,-%(#! [[! >%77+(5! 26! */#! *+)9)! 4(#)#&*#'! *2! */#! 4+(*,1,4+&*)! 62(! */#! )*#4! 26! 1(#+*,&-!

1/+&-#T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JVM!

I,-%(#![V!<W#)!*/+*!,&62(7!*/#!4+(*,1,4+&*)!,'#+3!82(3'T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!JlK !

I,-%(#! [l!@+(*,1,4+&*)!#&O25,&-!2&#!3+)*!12(&$F+)#'!F(#+96+)*!8/,3#! ',)1%)),&-!*/#! ,&),-/*)!

-+,&#'!*/(2%-/!*/#!3#+(&,&-!),*%+*,2&)!*/+*!,&62(7!*/#!)*#4!26!1(#+*,&-!1/+&-#T!TTTTTTTTTTTTTTT!JlZ !
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() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! D@22!

T/#$(-.($&"1*#(

N+F3#!L!>*#4)!*/+*!,&62(7!*/#!12&)*(%1*,2&!26!*/#!4(242)#'!'#1232&,+3!4#'+-2-5!TTTTTTTTTTTTTTT!ZV!

N+F3#! J! ?W+743#)! 26! )%(E,E,&-! U&',-#&2%)! %&'#()*+&',&-)! 26! */#! (#3+*,2&)/,4! F#*8##&!

X+*%(#!+&'!4#243#T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!l_ !

N+F3#!Z!DX!+&*/(2421#&*(,1!+&'!,&)*(%7#&*+3!(+*,2&+3#!,&62(7,&-!)%)*+,&+F3#!'#E#3247#&*!

-2+3)!LZQ!L[!+&'!LVT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LKZ!

N+F3#![!N/#!62%(!3#E#3)!26!*/#!DXY)!B+\5!@#()2&!C%,'#!*2!>+E,&-!*/#!S2(3'!8,*/!#W+743#)!26!

*/#!'21%7#&*T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!LKl!

N+F3#!V!B21+3,*,#)!E,),*#'!62(!*/#!5+(&,&-!)#)),2&)Q!+&'!*/#!,&,*,+*,E#)!*/#5!4+(*,1,4+*#'!,&!+&'!

*/#!4+(*,1,4+&*)T!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!L[Z!

N+F3#! l! H#)1(,4*,2&! 26! */#! .224#(+*,E#)! 26! */#! D&,2&! 26! .224#(+*,E#)! N2)#4+&! F+)#'! 2&!

,&62(7+*,2&! -+*/#(#'! 6(27! 5+(&,&-! )#)),2&)! 8,*/! h1*+E,2Q! +&'! 6(27! H#! ^#)r)$<7+52! A!

>s&1/#\$"+7e(#\!PJKLmR!+&'!D&,d&!'#!.224#(+*,E+)!N2)#4+&!PJKLlRT!TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!L_m!

N+F3#!m!.274+(,)2&!26!<-#&'+!JKZK0!*(+&)62(7,&-!*/#!82(3'!+&'!*/#!5#9&#7,3,)!4(242)+3!26!
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T/#$(-.(&==*,5/'*# !
<44#&',W!<!.2&*+1*!)/##*!,&!+112('+&1#!8,*/!4(2*2123!&%7F#(!iD:tJKLlt_lmti"?.T !TTT!ZZ[!

<44#&',W!g!U&62(7+*,2&!>/##*!,&!+112('+&1#!8,*/!4(2*2123!&%7F#(! iD:tJKLlt_lmti"?.T
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#664""(,6(-2%04+%3.+' %-$*55%$#7($(,+- %+'*+%-(($ %.""(5(7*,+%!#"%+'( %1#5.+.6.*,-%*,/ %

+'( %*,*58-+-%!"#$ %+'( %6(,+"(9%:.-+#"8%.-%+"*,-!#"$(/;!"#$ %+'( %#")*,.-(/ %
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6(27!.#&*(+3!<7#(,1+!8/2 !/+' !&2!72&#5!*2!12&*,&%#!1/+),&-!*/#,( !<7#(,1+&!'(#+7 !+&'!
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8/#& !1/22),&-!+!1+(##(!4+*/T!k#(5!4(2F3#7+*,1T!U!8+) !#W*(#7#35!,&*#(#)*#'!,&!)21,+3!O%)*,1#!

+&'!,&!8,3'3,6#!12&)#(E+*,2&T!N/#5!8#(#!75 !4+)),2&T!g%*!,*!6#3*!3,9#!)#3#1*,&-!2&#!4+*/!7#+&*!

)+5,&-!-22'F5# !*2!+&2*/#(T!U!/+' !3#+(&*!` !,&*#(&+3,)#'!*/# !,'#+ !` !*/+*!/%7+&)!+&'!X+*%(#!

F#32&-#'! *2! %&12&&#1*#'! +&'! ,((#12&1,3+F3#! 9&283#'-#! )4/#(#)T! U*! )##7#' ! 52%! /+' ! *2!

1/22)#!#,*/#(! )21,+3! )1,#&1#)!2(!F,232-,1+3! )1,#&1#)T!g%*! /28 Q!U!82&'#(#'Q!12%3'! */#5!F#!

)#4+(+*#!,6!*/#5!12#W,)*#'!,&!*/# !)+7# !-#2-(+4/,1+3!321+*,2&x!!
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'#)*(25#' !8/,3#!&2*!9&28,&-!/28 !*2!7+9#!*/,&-) !F#**#(Q!8+) !',)/#+(*#&,&-T! !U&!2('#( !*2!

,&63%#&1#!'#1,),2&!7+9#()!,&!*/# !4(2*#1*,2&!26!/+F,*+*)Q!U!#&(233#'!,&!+!7 +)*#(Y)!'#-(## !+&'!

)*+(*#' ! *2! -#&#(+*#! )1,#&*,6,1! #E,'#&1#! +F2%*! */# ! &#-+*,E#! #66#1*)! 26! #&E,(2&7#&*+3!

4233%*+&*)T! <3*/2%-/! 75 ! (#)#+(1/! (#E#+3#'! /28 ! #&*,(#! 8,3'3,6#! 424%3+*,2&)! 8#(#! 6+1,&-!

#W*(#7#35!',66,1%3*!12&',*,2&)Q!U!G%,1935!(#+3,)#'!,*!8+) !&2*!-2,&-!*2!7+9#!+&5!',66#(#&1#T!N/#!

4(2F3#7! 8+) ! )5)*#7,1Q! +&'! +)! +&! #&E,(2&7#&*+3! *2W,1232-,)*! ,&E#)*,-+*,&-! */# ! '+7+-,&- !

#66#1*)! 26! +! 3%1(+*,E#! ,&'%)*(5Q! U! /+' ! 3,**3#! *2! &2! 1/+&1#! *2! 1(#+*#! 3+)*,&-! +&'! ,74+1*6%3!

1/+&-#Q!U!6#3*T!

<6*#(!12743#*,&-!75 !7 +)*#(Y)!'#-(##Q!U!*%(&#'!*2!#&E,(2&7#&*+3!#'%1+*,2&!*2!F(,&-!

+8+(#&#))! *2! */# ! )5)*#7,1! 4(2F3#7)! 1+%),&-! 8,3'3,6#! 424%3+*,2&)! *2! '#13,&#T! H#),-&,&-!

#'%1+*,2&+3!4(2-(+7) !266#(#'!7# !+&!2442(*%&,*5!*2!,&62(7!+&'!7+9#!4#243#!1+(#!+F2%*!

*/#)# ! 4(2F3#7)T! U*! +3)2! -+E#! 7# ! +! 43+*62(7! *2! F(,&-! *2-#*/#( ! #&E,(2&7#&*+3! +&'! )21,+3!

O%)*,1#! ,))%#)T! S/+* ! 8+) ! 7,)),&- ! 8 #(#! */# ! n2*/#( ! 9&283#'-#)Y! +F2%*! */# ! 3+&'! */+*! U!

#&12%&*#(#'! '%(,&-! 75 ! E#*! )1/223! 5#+()! ,&! */# ! (%(+3! +(#+)! 26! :#W,12T! >##9,&-! *2! F(,&-!

*2-#*/#( ! S#)*#(&! +&'! U&',-#&2%)! 9&283#'-#! )5)*#7)Q! U! 72E#' ! *2! <%)*(+3,+! *2! F#-,&! +!

'21*2(+3!1+&','+*%(#T!

U!)4#&*!*/# !6,()*!5#+()!26!75 !1+&','+*%(#!3#+(&,&-!6(27!*/# !3,*#(+*%(#!4(2'%1#'! ,&!

'#E#324#'!12%&*(,#)T!N/#!72(# !U!(#+' Q!*/# !72(# !U!(#+3,)#'!*/#)# !,'#+) !8#(#!&2*!+'#G%+*#!*2!

+''(#)) !*/# !)4#1,6,1!&##') !26!*/# !:#W,1+&!12&*#W*T!B229,&-!*2!%&'#()*+&'!*/# !4#()4#1*,E#!26!

4#243#!,&!B+*,&!<7#(,1+Q!U!62%&'!+!(,1/!F2'5 !26!82(9!,&!'#1232&,+3!*/,&9,&-T!S/+* !U!*/2%-/* !

8+) !+&2*/#(!4#(,2' !26!3#+(&,&-!F#1+7#!+!4(21#))!26!4, $3#+(&,&-!+&'!"($3#+(&,&-T!U&!2('#( !*2!

%&'#()*+&'!*/# !(22*!1+%)#)!26!)21,2$#&E,(2&7#&*+3!1(,),)Q!U!/+' !*2!%&$3#+(&!8/+* !U!*/2%-/* !U!

9&#8!+&'!(#$3#+(&!6(27!+!&#8!4#()4#1*,E#T!N/,)!#W#(1,)#!+3328#'!7# !*2!(#12-&,)#!*/# !3,&9)!

F#*8##&!+!1232&,+3!/#(,*+-#!+&'!1%((#&*!4+**#(&)!26!)21,+3!+&'!#&E,(2&7#&*+3!#W432,*+*,2&T!

D&$3#+(&,&-! ?%(21#&*(,1! &+((+*,E#)! +&'! (#$3#+(&,&-! 6(27! */# ! X+/%+! #4,)*#7232-,#)! 26!

.%#*\+3+&!#7428#(#' !7# !*2!6,&'!75 !E2,1#!8/,1/Q!,&!*%(&Q!&28!#&+F3#)!7# !*2!-%,'#!2*/#( !

4#243#!*2!(#12-&,)#!+&'!6,-/*!2&-2,&-!#4,)*#7,1!1232&,+3!244(#)),2&!+&'!1(#+*#!1/+&-#T!!!
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! I !

69*(%*#*&%'9(=%-"1*+((

S/#& ! 4#243#! %&'#()*+&'! #&E,(2&7#&*+3! 1(,),)! +)! +! 4(2'%1*! 26! +11#3#(+*#'!

,&'%)*(,+3,)+*,2&Q! 2(! 62)),3! 6%#3! '#4#&'#&15Q! 2(! */# ! 1%((#&*! )21,2$#12&27,1! )5)*#7 ! 2(!

12&)%7#(,)7Q!*/#5!6+,3!*2!-(+)4!*/# !nF,-!4,1*%(#Y!6+1,&-!*/# !43+&#*T!U&)*#+'Q!6(27!+!'#1232&,+3!

4#()4#1*,E#Q!,&!*/,) !',))#(*+*,2&!U!+(-%#!*/+*!*/# !1%((#&*!#&E,(2&7#&*+3!1(,),)!,)Q!,&!(#+3,*5Q!+!

1(,),)! 26! 9&283#'-#T! I%(*/#(72(#Q! 6(27! +! '#1232&,+3! 4#()4#1*,E#Q! ,*! 1+&! F#! )##&! +)! +!

12&)#G%#&1#!26!*/# !,742),*,2&!26!?%(21#&*(,1!9&283#'-#!2&!*/,&9,&-!)5)*#7) !` !+)!*/# !2&35!

8+5!*2!%&'#()*+&'! */# !82(3' !+&'! ,*)!4(2F3#7)! ` !8/#(#F5!*/# ! /#-#72&5 !26!*/,) !8+5!26!

*/,&9,&-Q!'2,&- !+&'!F#,&-!4(#E+,3)!+)!+!3#&)!6(27!8/,1/ !*2!P(#R)23E#!,))%#)T!D&,E#()+3!*/,&9,&-!

,&!72'#(& !)21,#*,#)!+(2%&'!*/# !-32F#!*2'+5!+F2%*!n(#+3,*5Y!,)!+!3#-+15!26!+!-32F+3!1232&,+3!

/,)*2(5!̀ !+!/,)*2(5!*/+*!6,()*!)*+(*#' !8,*/ !*/# !1232&,)+*,2&!26!*/# !<7#(,1+)T!

@(,2(!*2!*/# !+((,E+3!26!?%(24#+&!1232&,)#()Q!*/# !<7#(,1+)!8+) !+!12&*,&#&*!,&/+F,*#'!

F5!+!8,'# !',E#(),*5!26!1%3*%(#)T!?+1/!1%3*%(#!/+' !,*)!28&!9&283#'-#!)5)*#7)Q!62%&'#'!2&!

'#*+,3#'!2F)#(E+*,2&)!26!321+3!&+*%(+3!1513#)!2E#(!32&-!4#(,2') !26!*,7#T!N/#)#!9&283#'-#!

)5)*#7) !8#(#!,&*#(82E#&!8,*/ !)4,(,*%+3!#W43+&+*,2&)Q!8/#(# !/%7+&)!8#(#!%&'#()*22'!+)!

4+(*!26!X+*%(#T!<)!+!(#)%3*Q!72)* !26!*/# !)21,2$#12&27,1!)5)*#7) !*/+*!#7#(-#' !6(27!*/#)# !

9&283#'-#)!8 #(#!F+)#' !2&!+!(#)4#1*!62(!X+*%(#!P.+O#*#Q!LMM[RT!g5!8+5!26!12&*(+)*Q!2&!*/# !

2*/#( !),'# !26!*/# !<*3+&*,1Q!+!?%(24#+&!,'#&*,*5!8+) !)*+(*,&-!*2!#7#(-# !+)!+!/272-#&#2%)Q!

./(,)*,+& !,'#&*,*5T!?%(24#!6#3*!+!72(+3!2F3,-+*,2&!*2!#W4+&'!*/#,( !(#3,-,2&!*2!*/# !(#)*!26!*/# !

-32F#T!N/#5!42),*,2&#'!*/#7)#3E#)!+*!*/# !n1#&*(#YQ!6(27!8/#(# !./(,)*,+&,*5!82%3'!)*+(*!*2!

(+',+*#!*2!*/# !4#(,4/#(5Q!+)!*/#5!'#)1(,F#' !,*!*2!*/# !(#)*!26!*/# !82(3' !PH%))#3Q!LMMm]!"+7d& !

C(2)62-%#3Q!JKLZ]!u%,O+&2Q!JKLZRT!!

S/#& ! */# ! >4+&,)/Q! @2(*%-%#)#Q! H%*1/Q! I(#&1/ ! +&'! g(,*,)/ ! #74,(#) ! 1232&,)#'! */# !

<7#(,1+)Q!*/#5!F(2%-/*! ./(,)*,+& !7,)),2&+(,#)!*2!#E+&-#3,)#!*/# !&+*,E#!424%3+*,2&T!U&!)2$

'2,&-Q!*/,) !1232&,)+*,2&!4(21#))!&2*!2&35!(#)%3*#'!,&!*/# !-#&21,'#!26!72)* !26!*/# !1%3*%(#)!26!

*/# !<7#(,1+)Q!F%*!+3)2!,&!*/# !'#)*(%1*,2&!` !2(!#4,)*#7,1,'#!` !26!*/#,( !9&283#'-#!)5)*#7) Q!

8/,1/ !8#(#!4#(1#,E#'!+)!n&2*!./(,)*,+&Y!P"+7d&!C(2)62-%#3Q!JKLZ]!ST!HT!:,-&232Q!JKLLF]!

>2%)+!>+&*2)Q!JKKmRT!N/#!8(,**#&!12'#W!26!*/# !nX#8!S2(3'Y!1,E,3,\+*,2&)!8#(#!F%(&#'Q!+&'!

*/# ! )%(E,E,&-!U&',-#&2%)!4#243#)!PU@)R!8#(#!62(1#'! *2! (#43+1#! */#,( !32(#)!+&'!12&E#(*! *2!

.+*/23,1,)7T!D&'#(!*/# )#!&#8!8+5)Q!X+*%(#!8+) !#74*,#' !26!,*)!)4,(,*%+3!E+3%#!+&'!F#1+7#!+!

12772',*5 !62(!?%(24#+&!#74,(#) !P@23+&5,Q!JKKLRT!B21+3!U@)!+&'!g3+19!)3+E#)!F(2%-/*!6(27!

<6(,1+! 8#(#! '#/%7+&,)#' ! +&'! %)#'! +)! 62(1#'! 3+F2%(]! 12&),'#(#' ! 62(! 72)* ! 26! */# !
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! J!

1232&,)+*,2&! 4(21#))! *2! 3+19! +! )2%3! PI+&2&Q! JKKL]! "+7d& ! C(2)62-%#3Q! JKLV]! :+3'2&+'2 $

N2((#)Q!JKKmRT!!

N/#!(#3,-,2%)!+(-%7#&*!*/+*!,&E+3,'+*#'!*/# !9&283#'-#!)5)*#7) !26!*/# !<7#(,1+)!+&'!

O%)*,6,#'!*/# !#W432,*+*,2&!26!X+*%(#!+&'!&2&$?%(24#+&)!8+) !)22&!*2!1/+&-#!*2!+!)1,#&*,6,1!

2&#T! .(%1,+3! *2! */,) ! *(+&),*,2&! 8#(#! */# ! ,'#+) ! 26! "#&#! H#)1+(*#)! P.+)*(2$Cd7#\Q! JKLKRT!

H#)1+(*#)! 8+) ! ,&*#(#)*#'! ,&! 6,&',&-! 8/+* ! 12%3'! F#! 9&28&! n62(! 1#(*+,&YT! N/#! I(#&1/ !

4/,32)24/#(! F#3,#E#'! ,&! +! n',E2(1#Y! F#*8##&! */# ! 7,&' ! +&'! F2'5Q! )%--#)*,&-! */# ! )#&)#)!

4#(1#,E#'!F5! */# !F2'5 !1+&!F#!7,)3#+',&-Q!8/#(#+) !9&283#'-#!4(2'%1#'!F5! */# !7,&' ! ,)!

n+38+5)Y! 2FO#1*,E#Q! /# ! +(-%#'T! N/,)! 4/#&27#&2&! 26! ',))21,+*,&-! */# ! )%FO#1*! 6(27! ,*)!

#&E,(2&7#&*! #&+F3#'! ?%(21#&*(,1! n72'#(&Y! 9&283#'-#! *2! 42),*,2&! ,*)#36! +)! n*/#! 2&35Y!

2FO#1*,E#! 9&283#'-#! +&'Q! */#(#62(#Q! */# ! 2&35! n*(%#Y! 9&283#'-#! P.+)*(2$Cd7#\Q! JKKm+]!

.+)*( 2$Cd7#\ ! A! C(2)62-%#3Q! JKKm]! H%))#3Q! LMM[]! "+7d& ! C(2)62-%#3Q! JKLZ]! .T! S+3)/ ! A!

.+)*(2 $Cd7#\Q!JKKJRT!!

N/#! +'E+&1#)! F(2%-/*! +F2%*! F5! S#)*#(&! )1,#&1#! 4(2E,'#' ! */# ! *#1/&232-,1+3!

43+*62(7!&##'#' !62(!,&'%)*(,+3,)+*,2&Q!3#+',&-!*2!?%(24#!F#127,&-!n72'#(&Y!+&'!#&*#(,&-!

72'#(&,*5T!N/#!82(3' !8+) ! */#&! ',E,'#' ! ,&*2!n72'#(& Y!+&'!n*(+',*,2&+3Y! )21,#*,#)!PH%))#3Q!

JKLZRT!:2'#(& !)21,#*,#)!8#(#!2(-+&,)#' !F+)#' !2&!S#)*#(&!9&283#'-#!+&'!8#(#!12&),'#(#' !

*/# !72)* !+'E+&1#'T!>21,#*,#)!*/+*!12&*,&%#' !*2!3,E#!*/#,( !'+,35!+1*,E,*,#)!F+)#' !2&!*(+',*,2&+3!

9&283#'-#)!8#(#!12&),'#(#' !,&6#(,2(T!<)!./(,)*,+& ,*5!2&1#!(+',+*#' !6(27!*/# !n1#&*(#Y!*2!*/# !

4#(,4/#(5Q!&28!72'#(&,*5 !)*+(*#' !*2!(+',+*#!,&!*/# !)+7# !',(#1*,2&!PH%))#3Q!JKLZ]!C(2)62-%#3!

JKKlRT! D&'#(! */# ! 4(#*#&1#! 26! F(,&-,&-! 72'#(&,*5 ! *2! */# ! n&2&$+'E+&1#'Y! +&'! n)*+-&+&*Y!

)21,#*,#)!2&!*/# !4#(,4/#(5Q!?%(24#Q!*/# !D&,*#'!>*+*#)!+&'!^+4+&!#7F+(9#' !2&!+&!,74#(,+3!

(+1#!*2!1232&,)#!*/# !7+O2(,*5!26!2E#()#+)!*#((,*2(,#)T!g5!*/# !7,' $JK*/ ! .#&*%(5Q!*/# !#&*,(#!

-32F#!8+) !1232&,)#'!2(!13+,7#'Q!,&13%',&-!<&*+(1*,1+!P:,1/+32423%)!#*!+3TQ!JKLLRT!!!

N/#!#12$1#&*(,1!+&'!1277%&+3!9&283#'-#! )5)*#7) !26!U&',-#&2%)!1277%&,*,#)! ,&!

<6(,1+Q! <),+! +&'! h1#+&,+! 8#(#! +372)*! #&*,(#35! #W*#(7,&+*#'! +&'! (#43+1#'! 8,*/ ! S#)*#(&!

9&283#'-#!PB+&'#(Q!JKKKRT!S,*/ !,*Q!*/# !+&*/(2421#&*(,1!+&'!(+1,)*!32-,1!26!72'#(&,*5 !8+) !

,&*(2'%1#'!*2!*/# !(#)*!26!*/# !-32F#T!U&!2('#( !*2!(#+1/!72'#(&,*5Q!*/# !#W432,*+*,2&!26!X+*%(#!

+&'! */# ! 4#243#)! 26! */# ! &#8! 1232&,#)! &##'#' ! *2! '#E#324! +&'! 3#+E#! *(+',*,2&+3! )21,#*,#)!

F#/,&'T!<)!)%1/Q!72'#(&,*5 !,)Q!,&!(#+3,*5Q!+!n72'#(&,*5t1232&,+3!4(2O#1*YQ!+)!72'#(&,*5 !1+&&2*!

F#! )%)*+,&#'! 8,*/2%*! */# ! #W432,*+*,2&! 26! */# ! 4#243#! +&'! &+*%(+3! #&E,(2&7#&*)! 26! */# !

1232&,#)!P:+3'2&+'2 $N2((#)Q!JKLL]!C(2)62-%#3Q!JKKl]!u%,O+&2Q!LMMJQ!JKKLQ!JKLZRT!
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! K!

N/#!423,*,1+3!+&'!O%(' ,1+3!,&'#4#&'#&1#!26!*/# !1232&,#)!',' !&2*!#3,7,&+*#!*/# !&2*,2&!

26! )%4#(,2(,*5! +**+1/#'! *2! S #)*#(&! 9&283#'-#T! N/#! ,&'#4#&'#&*! 1232&,#)! 2(-+&,)#' !

*/#7)#3E#)!+)!,&'#4#&'#&*!)*+*#)Q!7,7,19,&-!?%(21#&*(,1!423,*,1+3!8+5)!26!2(-+&,),&-T!N/,)!

72E#' ! */#7 ! +8+5! 6(27! /28 ! )21,#*,#)! 8#(#! *(+',*,2&+335! 2(-+&,)#' ! F#62(#! 1232&,)+*,2&T!

<6*#(! 72)* ! 1232&,#)! -+,&#' ! ,&'#4#&'#&1#!+6*#(!S2(3' !S+( ! JQ!?%(21#&*(,1!+&'!<7#(,1+&!

8+5)!26!3,E,&-!8 #(#!)*,33!+)4,(#' !*2Q!+&'!*/,) !*/,&9,&-!3+(-#35!8#&*!%&G%#)*,2&#'T!N/,)!32-,1!

12&*,&%#'! *2! -%,'#! */# ! */,&9,&-! +&'! F#,&-! 26! */2)# ! ,&! */# ! n4#(,4/#(5YP.+)*(2$Cd7#\ ! A!

C(2)62-%#3Q!JKKmRT!S#)*#(&!#'%1+*,2&!8+) !'#13+(#'!+!/%7+&!(,-/* !+&'!*/# !1/,3'(#&!26!*/# !

82(3' !)*244#' !3#+(&,&-!*/#,( !321+3!9&283#'-#)!,&!2('#( !*2!3#+(&!S#)*#(&!9&283#'-#!` !*/# !

n%&,E#()+3Y!9&283#'-#!Pg+**,)*#!A!i#&'#()2&Q!JKL_RT!!

D&'#(!&#23,F#(+3!-32F+3,)+*,2&Q!*/# !1232&,+3!4(2O#1*Q!)*+(*#' !F5!?%(24#!VKK!5#+()!+-2Q!

F#1+7#! %&,E#()+3,)#'T! U&6,&,*#! #12&27,1! -(28*/ ! 8+) ! ,743#7#&*#'! +)! */# ! &#8! 82(3' !

4+(+',-7 Q! 8,*/ ! */# ! 4%(42)#! 26! (#4(2'%1,&-! */# ! 12&',*,2&)! */+*! 1/+(+1*#(,)#' ! */# !

)%442)#'35!72(# !+'E+&1#'! )21,#*,#)!+*! */# ! 1#&*(#!P?)12F+(Q!LMM_Q!JKLLRT!N2! -(28 ! */#,( !

#12&27,#)Q! */# ! 2&1#! 1%3*%(+335! ',E#()#! 4#(,4/#(5! +'24*#' ! */# ! /272-#&#2%)! E+3%#)! +&'!

4(,&1,43#)!26!7 2'#(&,*5T!S,*/ !*/,) !1/+&-#Q!S#)*#(&!%&'#()*+&',&-)!26!*/# !82(3' !F#1+7#!*/# !

n2&35!8+5Y!26!%&'#()*+&',&-!*/# !82(3'T!N/#!82(3' !F#1+7#!+!nh&#$S2(3' !S2(3'Y!P?)12F+(Q!

JKLVRT!

N/#!h&#$S2(3' !S2(3' !4#(4#*%+*#)!*/# !#W432,*+*,2&!26!X+*%(#!+&'!4#243#!6(27!*/# !

4#(,4/#(5!,&!2('#( !*2!)+*,)65!*/# !'#7+&') !26!*/# !1#&*(#T!S/,3#!*/# !1#&*(#!/+ ' !*/# !&#1#))+(5!

,&6(+)*(%1*%(#!*2!-(28 !*/#,( !#12&275!*/(2%-/ !*/# !*(+&)62(7+*,2&!26!(+8!7+*#(,+3)!+&'!*/# !

4(2E,),2&! 26! )#(E,1#)Q! */# ! 4#(,4/#(5! +'24*#' ! #12&27,1! '#E#3247#&*! F+)#' ! 2&!

n#W*(+1*,E,)7YT!?W*(+1*,E,)7! ,)! '#6,&#' ! +)! */# ! 4(21#))! 26!#W*(+1*,&-! #&2(72%)!E23%7#)!26!

&+*%(+3! (#)2%(1#)! 6(27! */# ! ?+(*/! *2! )#33! 2&! */# ! 82(3' ! 7+(9#*! P<12)*+Q! JKLL]! C%'5&+)Q!

JKLL1RT!N/#!#W432,*+*,2&!26!X+*%(#!,&!*/# !4#(,4/#(5!&2*!2&35!+66#1*)!*/# !8#33F#,&-!26!X+*%(#Q!

F%*!+3)2!/+) !+!12&)#G%#&1#!62(!*/# !4#243#!8/2 !4(2E,'#!*/# !,&E,),F3#!82(962(1#!&#1#))+(5!*2!

7+,&*+,&! #W*(+1*,E,)*! 72'#3)T! ?W*(+1*,E,)7! (#3,#)! 2&! */# ! #W4(24(,+*,2&! 26! 3+&')! 6(27!

U&',-#&2%)!+&'!(%(+3!1277%&,*,#)!8/2 !1+&Q!*/#&Q!&2!32&-#(!4(+1*,1#!)%F),)*#&1#!+-(,1%3*%(#!

2(!+11#))!F+),1!/%7+&!(,-/*) Q!)%1/!+)!8+*#(!P>E+74+Q!JKLVRT!!

<3*/2%-/! */# ! *(+&),*,2&! 6(27! 1232&,)+*,2&! *2! '#E#3247#&*! 1/+&-#' ! */# ! 62(7)! 26!

'27,&+*,2&!%)#'!F5!*/# !,74#(,+3!428#()Q!*/# !)*(%1*%(#!26!(#3+*,2&)!F#*8##&!*/# !1#&*(#!+&'!

*/# ! 4#(,4/#(5! (#7+,&! ,&*+1*T! S#)*#(&! 9&283#'-#! )5)*#7) ! 12&*,&%#! *2! F#! 12&),'#(#' !



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! L!

%&,E#()+3Q!&+*%(+3,),&-! */# !#W432,*+*,2&!26!X+*%(#!+&'!4#243#! ,&! */# !4%()%,*!26!F#127,&-!

72'#(&T! N/#! (#)%3*! ,)! +! n1232&,+3,*5! 26! 9&283#'-#YT! N/+*! ,)Q! +! )*(%1*%(+3! +&'! 4#(),)*,&-!

+)577#*(5 !26!428#(!(#3+*,2&)/,4)!F#*8##&!9&283#'-#)Q!,742)#' ! '%(,&-!*/# !1232&,)+*,2&!

4(21#))Q! #&'%(#)! *2'+5T! U&! */,) ! 1232&,+3,*5Q! */# ! &2&$?%(21#&*(,1! 9&283#'-#! )5)*#7) ! */+*!

%&'#()*+&'! (#+3,*5! 6(27! +! ',66#(#&*! 4#()4#1*,E#! +(#! ,&E,),F3#T! N/#5! +44#+(! &2&$#W,)*#&*!

P>2%)+!>+&*2)Q!JKLK]!C(2)62-%#3Q!JKKm]!B+&'#(Q!JKKKRT!!

N/#! 1232&,+3,*5! 26! 9&283#'-# ! 1+%)#)! ?%(21#&*(,1! 32-,1! *2! F#! */# ! 2&35! 8+5! *2!

%&'#()*+&'! */# ! 82(3'T! U*)! +&*/(2421#&*(,1! +&'! (+1,)*! 32-,1! %&'#(4,&)! */# ! -32F+3! )21,2$

#12&27,1!)5)*#7 )!*/+*!,)!1+%),&-!*/# !?+(*/!*2!1233+4)#!+&'!*/# !4#243#!2&!*/# !4#(,4/#(5!*2!

)%66#(!-(#+*35T!:2(# !,742(*+&*35Q!*/# !1232&,+3,*5!26!9&283#'-#!,)!9##4,&-!(#)#+(1/#()!6(27!

6,&',&-! )23%*,2&)! *2! */# ! )21,2$#&E,(2&7#&*+3! 1(,),)! */+*! '2 ! &2*! 6%(*/#(! 4#(4#*%+*#! */# !

#W432,*+*,2&!26!X+*%(#!+&'!4#243#!6(27!*/# !4#(,4/#(5T!<&!#W+743#!26!*/,) ! ,)! )%)*+,&+F3#!

'#E#3247#&*!Pg+&#(O##Q!JKKZRT!

>%)*+,&+F3#! '#E#3247#&*! ,)! +&! +3*#(&+*,E#! S#)*#(&! 72'#3 ! 26! */,&9,&-! */+*! /+) !

-+,&#' !424%3+(,*5!-32F+335!+)!,*!/+) !F##&!+F3#!*2!4#(7#+*#!+33!)4/#(#) !26!)21,#*5T!?&-(+,&#'!

,&! */# ! #12&27,1! '#E#3247#&*! 4+(+',-7 ! +&'! %&'#(4,&&#'! F5! */# ! 32-,1! 26! 72'#(&,*5Q!

)%)*+,&+F3#!'#E#3247#&*!'2#) !&2*!)/5 !+8+5!6(27!,&6,&,*#!#12&27,1!-(28*/ T!S/+* !,*!266#()!,)!

+!)23%*,2&!*2!*/# !)21,2$#&E,(2&7#&*+3!1(,),)!*/+*!)%442(*)!#12&27,1!-(28*/ !+&'!*#1/&232-5!

*2!(#7#',+*# !+&'!4(#E#&*!6%(*/#(!'+7+-#T!N/#!1%((#&*!'#E#3247#&*!+-#&'+!4(272*#' !F5!

*/# !D&,*#'!X+*,2&)!+'E+&1#)!)%)*+,&#'!-32F+3!#12&27,1!-(28*/ Q!+&'!,*!'2#) !&2*!',)12%(+-#!

*/# !#W*(+1*,E,)*!4(+1*,1#)!*/+*!+(#!'##435!/+(7,&- !*/# !4#(,4/#(5T!N/#!)23%*,2&)!266#(#'!F5!

S #)*#(&!9&283#'-#!)5)*#7) !(#4(2'%1#!+&!+&*/(2421#&*(,1!+&'!(+1,)*!?%(21#&*(,1!32-,1!*/+*!

,)!*/# !(22*!1+%)#!26!*/# !1%((#&*!1(,),)T!N/,)!(#)#+(1/!+(-%#)!*/+*!623328,&-!*/,) !4+*/8+5!8,33!

2&35!#W+1#(F+*#!4(2F3#7)!+*!F2*/!*/# !1#&*(#!+&'!4#(,4/#(5!PI3#*1/#(!+&'!"+77# 3*Q!JKLm]!

g+&#(O##Q!JKKZ]!?)12F+(!LMM_Q!LMM[RT!!

<3*#(&+*,E#! 4+*/8+5)! +(#! F#,&-! 12&)*(%1*#'! 6(27! U&',-#&2%)! 9&283#'-#! )5)*#7) !

8/,1/ !12&1#,E#!26!X+*%(#!+&'!4#243#!,&!+!',66#(#&*!8+5T!N/#)#!+3*#(&+*,E#)!'2 !&2*!)#4+(+*#!

7,&'Q!)2%3!+&'!F2'5 !+&'!+(#!F+)#' !2&!1224#(+*,E#!(#3+*,2&)/,4)!F#*8##&!4#243#T!I2( !U@)Q!

X+*%(#!,)!+!)4,(,*%+3!)4+1#!,&!8/,1/ !#E#(5!F#,&-!,)!+3,E#T!X2*/,&-!,)!(#-+('#' !+)!7#(# !+&,7+3Q!

43+&*!2(!622'T!?E#(5*/,&-!/+) !+!)4,(,*!+&'!,)!4+(*!26!+!3+(-#(!6+7,35Q!26!8/,1/ !/%7+&)!+(#!+!

4+(*T!U&!2('#( !*2! )+*,)65!&##')Q!U@)!+(#!2(-+&,)#' !+)!+! )#(,#)!26!1224#(+*,E#!(#3+*,2&)/,4)!

8/#(# !#E#(5!7#7F#( ! ,)! (#)42&),F3#!62(!*/# !8#33F#,&-!26!*/# !#&*,(#!1277%&,*5!P?)12F+(Q!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! M!

JKL[Q!JKLL]!<12)*+Q!JKLZ]!S+3)/Q!JKLK]!g266!JKKMRT%

U*!,)!6(27!*/#)# !&2&$'%+3,)*,1!9&283#'-#)!*/+*!(+',1+3!+3*#(&+*,E#)Q!&##'#' !*2!'#E,+*#!

6(27!?%(21#&*(,1!4+(+',-7 )!26!*/2%-/*Q!+(#!#7#(-,&-T!<&!#W+743#!26!2&#!26!*/#)# !428#(6%3!

+3*#(&+*,E#)!,)!*/# !>%7+9!f+8)+5 !26!*/# !u%#1/%+!4#243#!26!?1%+'2(T!>%7+9!f+8)+5 !1+&!F#!

*(+&)3+*#'!+)!n-22' !3,E,&-YT!I2( !*/# !u%#1/%+!4#243#Q!/+E,&-!+!-22' !3,6#!7#+&)!+!3,6#!,&!8/,1/ !

F2*/!/%7+&)!+&'!X+*%(#!#&O25!6%36,337#&*T!U*!,&E23E#)!1+(,&-!62(!+33!,&!*/# !1277%&,*5!+&'!

&2*!*+9,&-!72(# !*/+&!52%!&##'T!N/#!>%7+9!f+8)+5 !,)!&2*!+!%*24,+Q!F%*!+!1%((#&*!4(+1*,1#!

*/# !u%#1/%+!1277%&,*,#)!3,E#!F5T!N,(#'!26!*/# !',)42))#)),2& !+&'!'#)*(%1*,2&!26!*/#,( !3+&')!

*2! #W*(+1*,E,)*! 4(2O#1*)Q! */# ! >%7+9! f+8)+5 ! ,7+-,&#' ! +! ',66#(#&*! (#+3,*5! 62(! */#,( ! #&*,(#!

12%&*(5! P<12)*+Q! JKLZQ! C%'5&+)Q! JKLLRT! <! 1233+F2(+*,E#! 4(21#))! F#*8##&! */# ! u%#1/%+!

4#243#!+&'!&2&$U&',-#&2%)!+1+'#7,1)!3#'!*2!*/# !,&12(42(+*,2&!26!*/# !>%7+9!f+8)+5 !,&*2!

*/# ! ?1%+'2(,+&! 12&)*,*%*,2&! ,&! JKK_T! ! N/#! ?1%+'2(,+&! .2&)*,*%*,2&! P<)+7F3#+! X+1,2&+3!

.2&)*,*%5#&*#Q! JKK_R! )*+*#)Q! a8 #! /+E#! '#1,'#' ! *2! 12&)*(%1*Q! +! &#8! 62(7! 26! 12#W,)*#&*!

1,*,\#&)/,4Q!,&!',E#(),*5!+&'!,&!/+(72&5!8,*/ !X+*%(#Q!*2!+1/,#E#!*/# !-22' !3,6#Q!*/# !)%7+9!

9+8)+5c!P4T!LVRT!

N2! #&12%(+-#! */# ! *(+&),*,2&! *2! +! )21,#*5! 3#+'! F5! >%7+9! f+8)+5 ! 4(,&1,43#)Q! */# !

?1%+'2(,+&! .2&)*,*%*,2&! 8#&*! 6%(*/#(! +&'! (#12-&,)#'! */# ! ,&*(,&),1! E+3%#! 26! X+*%(#Q! +&'!

-(+&*#' !,*!(,-/*)Q!X+*%(#!2(!n@+1/+7+7+YQ!8/#(# !3,6#!,)!(#4(2'%1#'!+&'!1+((,#'!2%*Q!/+) !*/# !

(,-/* !*2!/+E#!,*)!#W,)*#&1#!6%335!(#)4#1*#'Q!,&13%',&-!*/# !7+,&*#&+&1#!+&'!(#-#&#(+*,2&!26!,*)!

3,6#!1513#)Q!)*(%1*%(#Q!6%&1*,2&)!+&'!#E23%*,2&+(5!4(21#))#)T!

N/#!,&12(42(+*,2&!26!>%7+9!f+8)+ 5!,&!*/# !?1%+'2(,+&!12&)*,*%*,2&!-+E#!*/# !4#243#)!

26! */# ! 82(3' ! */# ! 2442(*%&,*5! *2! ,7+-,&#! +! ',66#(#&*! (#3+*,2&)/,4! F#*8##&! /%7+&)! +&'!

X+*%(#T! g#62(#! JKK_Q! ,*! 8+) ! ,742)),F3#! *2! ,7+-,&#! X+*%(#! 12%3'! /+E#! (,-/*)Q! +)! 3#-+3!

4(2*#1*,2&)! 8#(#! 4#(1#,E#'! +)! )27#*/, &-! 4#(*+,&,&-! 2&35! *2! /%7+&! F#,&-)T! N/,)! &#8!

12&1#4*,2&! 26! */# ! 3+8! 8+) ! 42)),F3#! F#1+%)#! */#5! 8#(#! 12&),'#(#' ! +)! n2%*),'#Y! */# !

F2%&'+(,#)!26!?%(21#&*(,)7Q!8/#(# !X+*%(#!,)!&2*!4#(1#,E#'!+)!+!12772',*5T!<6*#(!JKK_Q!

12%&*(,#)!,&!F2*/!*/# !4#(,4/#(5!+&'!*/# !1#&*(#!)*+(*#' !3229,&-!62(!3#-+3!4(2*#1*,2&!26!*/#,( !

&+*%(+3!)4+1#)Q!24#&,&-!42)),F,3,*,#)!62(!)4+1#)!3,9#!72%&*+,&)Q!(,E#()!+&'!62(#)*)!+1(2))!*/# !

82(3' !*2!)%#!12(42(+*,2&)!P:+(e&#\!#*!+3TQ!JKLm]!<12)*+!+&'!:+(*e&#\Q!JKKMRT!!

N23#'2!PJKLLR!+&'!?)12F+(!PJKL_R!13+,7!*/+*!,&!B+*,&!<7#(,1+Q!*/#(#!+(#!*/2%)+&')!26!

E,+F3#! +3*#(&+*,E#)! *2! */# ! 72'#(&,*5t1232&,+3,*5! 4+(+',-7 ! */+*! /+E#! #7#(-#' ! 6(27!

U&',-#&2%)! 9&283#'-#! )5)*#7)T! :2)* ! 26! */# )#! (#7+,&! ,&E,),F3#! %&'#(! */# ! /#-#72&5 ! 26!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EN!

S#)* #(&!9&283#'-#T!N/#!)%11#))!26!*/#)# !+3*#(&+*,E#)!'#4#&') !2&!*/#,( !1+4+1,*5!*2!F#127#!

E,),F3#!2%*),'#!26!*/# !321+3!12&*#W*)!8/#(# !*/#5!2(,-,&+*#T!X#8!8+5)!26!,7+-,&,&-!*/# !6%*%(#!

&##'!*2!F#!)/+(#' !8,*/ !+!8,'#( !+%',#&1#T!U&!*/,) !)#&)#Q!*/# !)21,2$#&E,(2&7#&*+3!1(,),)!,)Q!+*!

,*)!12(#Q!+&!#4,)*#7,1!1(,),)Q!+&'!*/# !2&35!8+5!2%*!26!,*!,)!*/# !'#1232&,)+*,2&!26!9&283#'-#T!<)!

>2%\+!>+&*2)!PJKKVR!#W43+,&)Q!a*/#(#!,)!&2!-32F+3!)21,+3!y+&'!#&E,(2&7#&*+3z!O%)*,1#!8,*/2%*!

-32F+3!12-&,*,E#!O%)*,1#cP7 5!*(+&)3+*,2&Q!4TJLRT!<112(',&-35Q!?)12F+(!PJKL_R!+&'!S+3)/ !PJKLZQ!

JKLmR!+(-%#!*/+*!,&!2('#( !*2!F(,&-!+F2%*!1/+&-#!+&'!,74+1*!*/# !)21,2$#&E,(2&7#&*+3!1(,),)Q!

,*!,)!&#1#))+(5!*2!'#1232&,)#!*/# !)4/#(# !26!9&283#'-#)!,&!8/,1/ !S #)*#(&!9&283#'-#!(#7+,&)!

+)!*/# !2&35!nE+3,'Y!9&283#'-#T!

U*!,)!,&!*/,) !12&*#W*!*/+*!*/# !2(,-,&+3!12&*(,F%*,2&!26!75 !(#)#+(1/!),*)Q!+''(#)),&- !*/# !

(#)#+(1/!4(2F3#7!26!@,'/2/. *#*.1)$9,)>./?2,@1, )#79,%,)$/)2*",%&$,)2/'&2)>./?2,@1, :)$/)

*-&1*., )&.@) "8*2@)@*00,%,.$)?/%2@#)$9&$) -/4, )&?&3)0%/-)$9,) '8%%,.$) ,C72/*$&$*/.) /0)

S&$8%,)&.@)/0)7,/72, )/0)$9,)7,%*79,%3()!

?*#*&%'9(&/+(&,5(&==%-&'9(

U&!+''(#)),&- !*/,) !(#)#+(1/!4(2F3#7Q!U!)2%-/*!*2!'#E#324!+!'#1232&,+3!4#'+-2-5 !*2!

#&+F3#! 4#243#! *2! (#12-&,)#! */# ! 1232&,+3,*5! 26! 9&283#'-#)! 6(+7,&-! */#,( ! */,&9,&-Q! +&'!

' ,)12E#(! */# ! 42)),F,3,*,#)! 26! 1(#+*,&-! 1/+&-#! F5! */,&9,&-! !"#$ ! */# ! 7+(-,&) ! 26! S#)*#(&!

9&283#'-#!P,T#T!6(27!*/# !43+1#)!,&!8/,1/ !*/#,( !,&*#(&+3,)#'!8+5)!26!9&28,&-!,&*#(+1*!8,*/ !

2*/#( !9&283#'-#!)5)*#7) R0!

R/ )@,#*1.)&)@,'/2/.*&2)7,@&1/13)@*%,'$,@)&$)7,/72, )?9/ )&%,)&'$*4,23)?/%>*.1)$/)

0*.@) #/28$*/.#) $/) $9,) '8%%,.$) #/'*/ M,.4*%/.-,.$&2 ) '%*#*#) &.@) ,-7/?,% ) $9,- ) $/) 0*.@)

#/28$*/.#)/8$#*@,)/0)$9,),7*#$,-*' )"/%@,%#)*-7/#,@)"3)̂ ,#$,%. )>./?2,@1, ()

S,*/,& ! */,) ! 2E#(+(1/,&-! +,7Q! */# ! 32&-! +&'! 12743#W! 4(21#))! 26! #&G%,(5! ,&E23E#' !

7%3*,43#!2FO#1*,E#)0!!

¥! N2! '#),-& ! +! '#1232&,+3! 4#'+-2-5 ! 62(! 4#243#! 8/2 ! +(#! +1*,E#35! 82(9,&-! *2! 6,&'!

)23%*,2&)!*2!*/# !)21,2$#&E,(2&7#&*+3!1(,),)!F5!,&*(2'%1,&-!*/#7 !*2!*/# !1232&,+3,*5!26!

9&283#'-#)!+&'!#4,)*#7232-,#)!6(27!*/# !4#(,4/#(5]!

¥! N2!#7428#( !*/# )#!)+7# !4#243#!*2!6,&'!)23%*,2&)!2%*),'#!26!*/# !#4,)*#7,1!F2('#() !

,742)#' !F5!S#)*#(&!9&283#'-#]!

¥! N2!-#&#(+*#!&#8!8+5)!26!*/,&9,&-!+F2%*!X+*%(#Q!4#243#!+&'!1/+&-#!*/+*!),*!2%*),'#!

*/# !#4,)*#7,1!F2('#() !,742)#' !F5!S#)*#(&!9&283#'-#]!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EE!

¥! N2!#66#1*!1/+&-#!,&!321+3Q!)%)*+,&+F3#!#&E,(2&7#&*+3!4(+1*,1#)!)2!*/+*!&#8!8+5)!26!

*/,&9,&-Q! '2,&- ! +&'! F#,&-! 4(272*#' ! +&'! #7F2',#' ! */(2%-/ ! */# ! 4(2O#1*! 8,33! F#!

+'24*#' Q!62(!#W+743#Q!F5!12&)#(E+*,2&,)*)Q!#&E,(2&7#&*+3,)*)Q!4#243#!,&!#'%1+*,2&Q!

4%F3,1!423,15!+&'!'#),-& !*2!F(,&-!+F2%*!(#+3Q!3+)*,&-!+&'!32&-$*#(7 !1/+&-#!,&!F(2+'#(Q!

-32F+3!12&*#W*)T!

N2!(#)42&' !*2!*/ #)#!+,7) Q!*/,) !4(2O#1*!F%,3')!2&!'#1232&,+3!*/,&9,&-!+&'!'#1232&,+3!

4#'+-2-,#) T! H#1232&,+3! */,&9,&-Q! +! 6,#3'! */+*! #7#(-#' ! ,&! B+*,&! <7#(,1+Q! +(-%#)! */+*!

72'#(&,*5 !/+) !+!/,''#& !1232&,+3!),'# !*/+*!12&*,&%#)!*2!)/+4#!*/# !82(3' !+6*#(!*/# !O%(,',1+3$

423,*,1+3! ,&'#4#&'#&1#!26!*/# !1232&,#)T!U&/#(,*#' !1232&,+3!)*(%1*%(#)!+(#!)%)*+,&#'!F5!*/# !

n)%4#(,2(,*5Y!26!S#)*#(&!9&283#'-#!)5)*#7)Q!8/,1/ !(#7+,&)!+!n%&,E#()+3Y!9&283#'-#!)5)*#7 !

'%#!*2!,*)!n/,''#&Y!&#%*(+3!+&'!2FO#1*,E#!42,&*!26!E,#8T!H#1232&,+3!*/,&9#()!+(-%#!9&283#'-#!

1+&!&#E#(!F#!&#%*(+3!+)!,*!+38+5)!)4#+9)!6(27!+!321+*,2&!,&63%#&1#'!F5!428#(T!g5!13+,7,&-!

2FO#1*,E,*5Q! S#)*#(&! 9&283#'-#! )5)*#7) ! /,'# ! */# ! 1232&,+3! 12&*#W*! ,&! 8/,1/ ! */#5! /+E#!

#7#(-#' !+&'!&+*%(+3,)#!+)577#*(,1+3!(#3+*,2&)!F#*8##&!4#243#!+&'!X+*%(#!+*!*/# !1#&*(#!

+&'!*/# !4#(,4/#(5T!S#)*#(&!#4,)*#7,1!/#-#72&5 Q!*/#&Q!1+%)#)!?%(21#&*(,1!1232&,+3!32-,1!*2!

'27,&+*# ! 423,*,1)Q! )21,#*5! +&'! 1%3*%(#T! H#1232&,+3! */,&9,&-! +(-%#)! ,*! ,)! &#1#))+(5! *2!

'#1232&,)#!*/,) !#4,)*#7,1!7+*(,W!26!428#(!,&!2('#( !*2!*(+&),*,2&!*2!+&!#&E,(2&7#&*+335!+&'!

)21,+335!O%)*!)21,#*5T!

H#1232&,+3! 4#'+-2-,#) ! 8#(#! 4(242)#' ! F5! S+3)/! PJKLZR! +)! 423,*,1+3$4#'+-2-,1+3!

4(+1*,1#)! */+*! #7#(-# ! 6(27! (#),)*+&1#! )*(%--3#)Q! +&'! +)! *223)! */+*! 1+&! +,' ! */# ! 1232&,+3!

4(2O#1*T! ! H#1232&,+3! 4#'+-2-,#) ! '# $3,&9! 6(27! S #)*#(&! %&'#()*+&',&-)! 26! 4#'+-2-5 ! +&'!

(#12-&,)#! */# ! 1+4+1,*5! 26! )21,+3! 72E#7#&*)! 62(! -#&#(+*,&-! 9&283#'-#! */+*! 1+&! ,&62(7!

'#1232&,)+*,2&! 4(21#))#)T! :2)* ! 26! */# ! )21,+3! 72E#7#&*)! (#),)*,&-! 1232&,+3,*5! +(#! 3#'! F5!

U&',-#&2%)!4#243#)!8/2 !+(#!4(242),&-!+3*#(&+*,E#)!62%&'#'! ,&! */#,( ! 9&283#'-#! )5)*#7) !

PN23#'2Q! JKLL]! h%E,=+Q! JKLmRT! H#1232&,+3! 4#'+-2-,#) ! )##9! *2! *(+&)-(#))! 1232&,+3,*5! *2!

*(+&)62(7! )21,#*5T! N/#! (23#! 26! */# ! #'%1+*2(! ,)! &#E#(! *2! *(+&)7,*! 12&*#&*Q! F%*! *2! -%,'#!

4+(*,1,4+&*)!*2!',)12E#(!,&E,),F3#!1232&,+3!)*(%1*%(#)!*/+*!#W#(*!244(#)),2&!+&'!*2!1/+33#&-#!

*/# !-32F+3!+%*/2(,*5!26!S#)*#(&!9&283#'-#!+)!*/# !2&35!8+5!*2!%&'#()*+&'!*/# !82(3'T!h&1#!

1232&,+3,*5! ,)! (#12-&,)#'Q! */# ! #'%1+*2(! -%,'#)! */# ! 4+(*,1,4+&*)! *2! '#*+1/ ! 6(27! */# !

72'#(&,*5t1232&,+3,*5! 32-,1! +&'! 6(##! */#7)#3E#)! 6(27! */# ! F2('#() ! ,742)#' ! F5! S#)*#(&!

9&283#'-#!)5)*#7)T!H#1232&,+3!4#'+-2-,#) !+(#!1/+(+1*#(,)#'!F5!+!)*(2&-!)#&)#!26!/24# !+&'!

42)),F,3,*5Q!8/,1/ !/+) !+38+5)!+11274+&,#'!B+*,&!<7#(,1+&!)21,+3!72E#7#&*)!PS+3)/Q!JKLZRT!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EF!

N/#(#!,)!&2!)*+&'+(' !62(7%3+!62(!*/# !'#),-& !26!'#1232&,+3!4#'+-2-,#)Q!+)!*/#5!7%)*!

F#!63#W,F3#!#&2%-/!*2!+112772'+*# !*/# !)4#1,6,1!)21,+3!*(+&)62(7+*,2&!*/+*!,)!F#,&-!)2%-/*T!

:2)* ! '#1232&,+3! 4#'+-2-,#) ! +(#! ',(#1*#' ! *2! (#$/%7+&,)#! */# ! 72)* ! 244(#))#' ! )#1*2()! 26!

)21,#*50! U&',-#&2%)! 4#243#Q! g3+19! 4#243#! +&'! 827#&T! N/#(#! ,)! E,(*%+335! &2! 3,*#(+*%(#!

'21%7#&*,&-! '# 1232&,+3! 4#'+-2-,#) ! '#),-&#' ! *2! #7428# (! &2&$U&',-#&2%)! 4#243#! *2!

'#1232&,)#!*/# !)4/#(# !26!9&283#'-#)!+&'!+''(#)) !*/# !1%((#&*!)21,2$#&E,(2&7#&*+3!1(,),)T!

U! 2(-+&,)#' ! */# ! '#),-& ! 26! */# ! 4#'+-2-5 ! ,&! 62%(! )*#4)T! N/#)#! )*#4)! ,&62(7! */# !

)*(%1*%(#!26!*/,) !*/#),)Q!8/,1/ !,)!',E,'#' !,&*2!62%(!4+(*)0!42),*,2&,&-!75)#36Q!3#+(&,&-!*2!%&$

3#+(&Q!3#+(&,&-!*2!(#$3#+(&!+&'!#7428#(7#&* T!<!F(,#6!#W43+&+*,2&!26!#+1/!)*#4Q!+32&-!8,*/ !

*/# !(#)#+(1/!)%F$G%#)*,2&)!*/+*!-%,'#!#+1/!4+(*!26!*/# !*/#),) Q!,)!4(#)#&*#'!F#328T!

)$*=(CE(8-#/$/-,/,0(+2#*1. (

N/,)!(#)#+(1/Q!),*%+*#'!8,*/,&!*/# !6,#3'!26!'#1232&,+3!*/,&9,&-Q!(#12-&,)#)!*/#(#!,)!&2!

)%1/!*/,&- !+)!2FO#1*,E#!9&283#'-#!+)!9&283#'-#!,)!+38+5)!,&63%#&1#'!F5!*/# !-#2$423,*,1+3!

321+*,2&!6(27!8/,1/ ! */# ! )%FO#1*! )4#+9)T!<)! )%1/Q!U!+19&283#'-#! */+*!75 ! (#)#+(1/! ,)!&2*!

&#%*(+3Q!F%*! ,&63%#&1#'!F5!75 !#W4#(,#&1#!+)!+!B+*,&!<7#(,1+&T!U!)*+(*#' ! */,) ! (#)#+(1/!F5!

42),*,2&,&-!75)#36!8,*/,&! */# ! )*%'5Q!+19&283#'-,&-!75 ! )%FO#1*,E,*5!+)!+! (#)#+(1/#(T!N/,)!

)*#4!)#*)!*/# !*2&#!62(!8/+* !,)!+!*/#),) !8(,**#&!,&!+!72(# !4#()2&+3!8+5!*/+&!8/+* !*(+',*,2&+3!

+1+'#7,1!4(2*2123)!+3328Q!+)!,*!)/+(#) !8,*/ !*/# !(#+'#( !*/# !-#2$423,*,1+3!)4+1#!6(27!8/,1/ !U!

*/,&9!+&'!+1*T!U*!,)!&2*!n2FO#1*,E#YQ!+)!2FO#1*,E,*5!4#(4#*%+*#)!*/# !,'#+ !26!S#)*#(&!9&283#'-#!

F#,&-!%&,E#()+3!+&'Q!8,*/ ! ,*Q!,*)!1232&,+3!32-,1T!N2!-%,'#!*/# !42),*,2&,&-!26!75)#36!+&'!75 !

)*%'5Q!U!62(7%3+*#'!*82!(#)#+(1/!G%#)*,2&)T!

!

LT! i 28 ! '2#) ! 75 ! n321%)! 26! #&%&1,+*,2&Y! ,&63%#&1#! */# ! 4(2'%1*,2&! 26! 9&283#'-#! ,&! */,) !
(#)#+(1/x!

JT! i28 !1+&!75 !)*%'5!12&*(,F%*#!*2!*/# !'#1232&,+3!*%(&x!

!!

)$*=(CCE(T*&%,/,0($-(:,S1*&%,(

N/#! )*#4! 26! 3#+(&,&-! *2! %&$3#+(&! ,&E23E#'! %&$3#+(&,&-! */# ! #4,)*#7,1! /,#(+(1/5!

,742)#' !F5!*/# !72'#(&,*5t1232&,+3,*5!4(2O#1*!+&'!%&'#()*+&',&-!*/+*!*/#(#!+(#!7+&5!8+5)!

*2! %&'#()*+&'! (#+3,*5T! N/#! ,&),-/*) ! -+,&#' ! +(#! 4(#)#&*#'! ,&! */# ! 62(7! 26! */(##! 12%&*#($



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EG!

&+((+*,E#)!*/+*!,&E#)*,-+*#!*/# !/,)*2(,1+3!#E#&*)!*/+*!3#'!*2!*/# !1232&,+3,*5!26!9&283#'-#)Q!*/# !

,74+1*! */#5! +(#! /+E,&-! ,&! B+*,&! <7#(,1+Q! +&'! */# ! 42)),F,3,*,#)! */+*! +(,)#! 6(27! */# !

#4,)*#7232-,#)! */+*! /+E#! F##&! '#&,#' ! ,&! B+*,&! <7#(,1+T! N/#)#! 12%&*#(&+((+*,E#)! 8#(#!

-%,'#' !F5!*/(##!(#)#+(1/!G%#)*,2&)T!

!
LT! i28! ','! ?%(21#&*(,1! 9&283#'-#! /#-#72& 5! )/+4#! */#! 8+5! /%7+&)! %&'#()*+&'!

*/#,(! (#3+*,2&)/,4!8,*/!X+*%(#!+&'! /28! ','! */,) !3#+'! *2!*/#!1%((#&*! -32F+3!)21,2$!

#&E,(2&7#&*+3!1(,),)x!

JT! S/+*!,)!*/#!1%((#&*!,74+1*!*/+*!?%(21#&*(,1!#4,)*#7,1!32-,1!/#-#72&5!,)!/+E,&-!2&!

X+*%(#!+&'!*/#!4#243#!26!B+*,&!<7#(,1+x!

ZT! <(#! */#! 7+(-,&+3,)#'! 9&283#'-#! )5)*#7)! 4(#)#&*! ,&! B+*,&! <7#(,1+! 1+4+F3#! 26!

266#(,&-!E,+F3#!)23%*,2&)!*2!*/#!)21,2$#&E,(2&7#&*+3!1(,),)x!!

!

)$*=(CCCE(T*&%,/,0($-(%*S1*&%,(

N/#! )*#4! 26! 3#+(&,&-! *2! (#$3#+(&! ,&E23E#)! (#3#+(&,&-! 6(27! 2%*),'#! */# ! ?%(21#&*(,1!

/#-#72&5T! I2( ! (#$3#+(&,&-Q! U! +44(2+1/#' ! */# ! X+/%+! 4#243#! ,&! .%#*\+3+&Q! @%#F3+Q! +&!

U&',-#&2%)!1277%&,*5!*/+*!/+) !F##&!)%11#))6%3!,&!6,&',&-!3#-+3!8+5)!*2!)/,#3' !*/#7)#3E#)!

6(27 !'#E#3247#&*!+&'!#W*(+1*,E,)7T!!N/(2%-/!5+(&,&-Q!U!8+) !+F3#!*2!,77#()# !75)#36!,&!*/# !

8+5! */# ! X+/%+)! %&'#()*+&'! */#,( ! (#3+*,2&)/,4! 8,*/ ! X+*%(#! +&'! 8,*/ ! */# ! (#)*! 26! */# !

1277%&,*5T! h%(! 5+(&,&-! #W1/+&-#! 3#'! %)! *2! #)*+F3,)/! +! 4+(*&#()/,4! 62(! )/+(,&- ! */#,( !

9&283#'-#!*2!#7428#( !&2&$U&',-#&2%)!4#243#!*2!/+E#!+&!,74+1*!,&!+''(#)),&- !*/# !)21,2$

#&E,(2&7#&*+3!1(,),)T!N/(2%-/!5+(&,&-Q!U!8+) !+F3#!*2!62(7%3+*#!+&'!+&)8#(!*2!*82!(#)#+(1/!

G%#)*,2&)T!

!
LT! i28! '2#)!*/#!X+/%+)!9&283#'-#! )5)*#7! '#)1(,F#! ,*)!(#3+*,2&)/,4!8,*/!X+*%(#!+&'!

8,*/!*/#!(#)*!26!*/#!1277%&,*5x!

JT! i28! '2!X+/%+!#4,)*#7232-,#)! ,&62(7! */#!+3*#(&+*,E#)! */+*!+(#!F#,&-!4(242)#'!F5!

*/#!X+/%+!62(!#)1+4,&-!+!72'#(&,*5!32-,1x!!

!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EH!

!

)$*=(COE(L+=-4*%+*,$ (

?7428#(,&- !,)!*/# !/2(,\2& !26!'#1232&,+3!*/,&9,&-!P:,-&232Q!JKLLR!+)!,*!*(+&)62(7)!

,&',E,'%+3)! F5! 6(##,&-! */#7 ! 6(27! 244(#)),2&T! U*! +3328) ! 4#243#! *2! ,7+-,&#! +&'! 12&)*(%1*!

#7+&1,4+*2(5!8+5)!26!9&28,&-Q!F#,&-!+&'!6##3,&-!*2!*/2)# !244(#))#' !F5!1232&,+3!428#(T!

N2! #7428#(! 4#243#Q!U! '#),-&#'! +! '#1232&,+3! 4#'+-2-5! %),&-!+&! +1*,E,*5$1#&*(#'!

+&+35),)! +&'! '#),-&! P<.<HR! 6(+7#82(9T! N/#! <.<H! 6(+7#82(9! 8+)! 12&1#,E#'! *2! )%442(*!

12743#W! 3#+(&,&-! ),*%+*,2&)T!N/,)! )*#4! F(,&-)! *2-#*/#(! */#! 4(#E,2%)! */(##! )*#4)T! N/#!

4(242)#'!4#'+-2-5!,&E23E#)!+19&283#'-,&-!*/#!321%)!26!#&%&1,+*,2&!26!*/#!4+(*,1,4+&*)Q!%&$

3#+(&,&-! */#! ?%(21#&*(,1! &+((+*,E#)! */+*! 4#(4#*%+*#! 1232&,+3,*5! +&'! (#$3#+(&,&-! 6(27! */#!

X+/%+!#4,)*#7232-,#)!26!.%#*\+3+&T!N2!-%,'#!*/#!'#),-&!26!*/#!4#'+-2-5 Q!U!62(7%3+*#'!*/#!

623328,&-!(#)#+(1/!G%#)*,2&T!

!
!

LT! S/+* !#3#7#&*)!26!*/#!3#+(&,&-!'#),-&!&##'!*2!F#!12&),'#(#'!,&!2('#(!*2!F%,3'!+!

'#1232&,+3!4#'+-2-5!8,*/!*/#!623328,&-!+,7)0!

+R! N/+*!*/#!4+(*,1,4+&*)!1+&!F#127#!12&)1,2%)!26!*/#!#W,)*#&1#!26!*/#!1232&,+3,*5!26!

9&283#'-#)]!+&' !

FR! N/+*!*/#!4+(*,1,4+&*)!%&'#()*+&',&-!*/+*!*/,&9,&-!6(27!*/#!7+(-,&)!24#&)!+!

E,+F3#!4+*/8+5!62(!1(#+*,&-!1/+&-#T!

!

!

)/0,/./'&,'* ((

N/,)! */#),) ! ,)! ,&62(7#'!F5!4#&)+($/+1#(!P*2! */,&9!+&'! *2! '2RQ! */# ! */#2(#*,1+3!+&'!

4(+1*,1+3!(+*,2&+3#!F#/,&' !*/# !82(9)!26!I(#,(#!PLMmmQ!LM_lQ!LMMZR!+&'!I+&2&!PJKKLQ!JKK_RQ!

8/,1/ !+(#!*/# !62%&'+*,2&!26!'#1232&,+3!4#'+-2-,#) T!<)!+!)*%'5!,&62(7#'!F5!+!*/#2(#*,1+3$

4(+1*,1+3!(+*,2&+3#Q!*/,) !)*%'5!266#()!F2*/!4(+1*,1+3!+&'!*/#2(#*,1+3!2(,-,&+3!12&*(,F%*,2&)T!N/#!

&2E#3!12&*(,F%*,2&)!12&*+,&#'!,&!*/,) !*/#),) !,&13%'#0!

+R! */# !)5&*/#),)!+&'!*(+&)62(7+*,2&!26!12743#W!'#1232&,+3!*/,&9,&-!+(-%7#&*)!,&*2!

),743#(!12&1,)#'!+(-%7#&*)!*/+*!1+&!-%,'#!*/# !'#1232&,),&-!O2%(&#5!26!4#243#!

8,*/ !&2!4(#E,2%)!#W42)%(#!*2!*/# !6,#3'T!!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EI!

FR! U&),-/*)! +F2%*! */# ! 4(21#))! %&'#(*+9#&! 62(! #)*+F3,)/,&-! +! 4+(*&#()/,4! 8,*/ !

U&',-#&2%)!1277%&,*,#)!,&E23E#'!,&!#4,)*#7232-,1+3!6,-/*)!*/+*!)##9!*2!'#6#&' !

*/#,( !3+&'!+&'!*/#,( !8+5)!26!F#,&-T!

1R! N/#!72',6,1+*,2&!26!*/# !+1*,E,*5$1#&*#(#'!+&+35),)!+&'!'#),-& !6(+7#82(9!P<.<HR!

*2!+112772'+*# !62(!3#+(&,&-!),*%+*,2&)!,77#()#' !,&!U&',-#&2%)!72E#7#&*)!*2!

(#),)*!#W*(+1*,E,)*!#&*#(4(,)#)T!!!

'R! N/#!'#),-& !26!+!'#1232&,+3!4#'+-2-5 !',(#1*#' !+*!*/# !244(#))2()Q!)2!*/+*!*/#5!1+&!

(#12-&,)#!*/# !1232&,+3,*5!26!9&283#'-#)!+)!*/# !(22*)!26!*/# !)21,2$#&E,(2&7#&*+3!

1(,),)Q!+&'!)*+(*!*2!82(9!*28+(') !+&!#4,)*#7,1!24#&#))T!

#R! N/#2(#*,1+3! ,&),-/*) ! */+*! )*#7 ! 6(27! */# ! +&+35),)! 26! */# ! 4(+1*,1+3! +)4#1*! 26!

'#1232&,+3! 4#'+-2-,#)Q! +&'! */+*! )%--#)*! 6%*%(#! ',(#1*,2&)! 62(! +'E+&1,&-! */# !

'#1232&,+3!*%(&T!!!

)$%:'$:%*(-.($9*($9*#/#(

N/,)! */#),)! '2#)!&2*!623328!+!*(+',*,2&+3!*/#),)! )*(%1*%(#!+)! ,*)!2(-+&,)+*,2&!623328)!

*/#!4(21#))!&##'#'!*2!F%,3'!+!'#1232&,+3!4#'+-2-5T!<)!)%1/Q!*/#!*/#),)!,)!+112772'+*#'!F5!

62%(!4+(*)Q!+112(',&-!*2!*/#!62%(!)*#4)!,&*(2'%1#'!,&!*/#!4(#E,2%)!)#1*,2&0!8&%$(CT!@2),*,2&,&-!

75)#36]!8&%$( CCT! B#+(&,&-!*2! %&$3#+(&]!8&%$( CCCT! B#+(&,&-!*2! (#$3#+(&]! +&'!8&%$( COT!

?7428#(7#&*T!!

U&!*/,) !*/#),)Q(I8&%$(CT!8-#/$/-,/,0 (+2#*1.YQ!,&*(2'%1#)!*/# !(#+'#( !*2!*/# !42),*,2&!6(27!

8/#(# !U!)4#+9Q!8/,1/ !',(#1*35!,&63%#&1#)!*/# !)/+4#!26!*/# !'#1232&,+3!4#'+-2-5 !4(#)#&*#'!,&!

*/ #!(#)#+(1/T!@+(*!U!12&*+,&)!*82!1/+4*#()T!79&=$*%(-,* !P*/# !1%((#&*!1/+4*#(RQ!+''(#))#) !75 !

321%)!26!#&%&1,+*,2&Q!)/28,&- !75 !42),*,2&!8,*/,&!*/ #!)*%'5Q!4(2E,',&-!+&!2E#(E,#8!26!*/ #!

(#)#+(1/!4(2O#1*T!79&=$*%($4- !,&*(2'%1#)!*/# !(#+'#( !*2!*/# !)*%'5Y)!4/,32)24/,1+3!42),*,2&Q!

*/# ! */#2(#*,1+3! 6(+7#82(9! +&'! */# ! (#)#+(1/! '#),-& ! */+*! ,&62(7! */ #! )*%'5T! N/,)! 1/+4*#(!

6%(*/#(!+&+35)#)!*/ #!(+*,2&+3#!F#/,&' !*/# !62%(!)*#4)!,&!8/,1/ !*/# !*/#),) !,)!-(2%&'#' T!!

I8&%$(CC;!T*&%,/,0($-(:, S1*&%,YQ!621%)#)!2&!%&$3#+(&,&-!*/# !?%(21#&*(,1!&+((+*,E#)!*/+*!

4(#)#&*!S#)*#(&!9&283#'-#!+)!+&!2FO#1*,E#!9&283#'-#Q!+&'!2&!%&$3#+(&,&-!72'#(&,*5 !,)!*/# !

2&35!4+*/8+5!+E+,3+F3#!62(!/%7+&,*5T!@+(*!UU!,)!',E,'#' !,&*2!*/(##!1/+4*#()T!79&=$*%($9%**(

266#()!+!1/(2&232-,1+3!&+((+*,E#!26!*/# !1(%1,+3!#E#&*)!*/+*!3#'!*2!*/# !1%((#&*!1232&,)+*,2&!26!

9&283#'-#)Q!621%),&-!2&!/28 !*/#)# !#E#&*)!)/+4#' !*/# !8+5!X+*%(#!+&'!4#243#!6(27!*/# !

4#(,4/#(5! +(#! 12&1#,E#'! *2'+5T! 79&=$*%( .-:%! 266#()! +&! +&+35),)! 26! */# ! )21,+3! +&'!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! EJ!

#&E,(2&7#&*+3! ,74+1*)! +! ?%(21#&*(,1! -32F+3! )21,2$#12&27,1! 72'#3 ! ,)! /+E,&-! ,&! B+*,&!

<7#(,1+T!U*!+3)2!+&+35)#)!/28 !)%)*+,&+F3#!'#E#3247#&*Q!*/# !S#)*#(&!)23%*,2&!*2!*/# !)21,2$

#&E,(2&7#&*+3!1(,),)Q!(#4(2'%1#)!*/# !1232&,+3!32-,1!*/+*!,)!1+%),&-!*/# !1(,),)!,&!*/# !6,()*!43+1#T!

79&=$*%(./J*!266#()!+! (#E,#8!26!*/# ! ,&E,),F,3,)#'!+3*#(&+*,E#)!127,&-!6(27!*/# !U&',-#&2%)!

#4,)*#7232-,#)! 26! B+*,&! <7#(,1+T! N/#! 12%&*#($&+((+*,E#)! */+*! ,&62(7! @+(*! UU! 4(2E,'#! */# !

3,*#(+*%(#!(#E,#8!&##'#' !62(!'#),-&,&- !*/# !3#+(&,&-!+1*,E,*,#)!2%*3,&#'!,&!*/,) !*/#),) T!!

n8&%$(CCC;!T*&%,/,0($-(%*S1*&%,YQ!12&*+,&)!*/# !,&),-/*) !U!-+,&#' !6(27!(#$3#+(&,&-!6(27!

2%*),'#!*/# !1232&,+3,*5!26!9&283#'-#)T!N/,)!)#1*,2&!,)!,&62(7#'!F5!*/# !5+(&,&-)!U!12&'%1*#'!

8,*/ !X+/%+!7#7F#() !26!.%#*\+3+&!'%(,&-!75 !*/(##!E,),*)!*2!*/# !1277%&,*5T!:5 !3#+(&,&-)!

6(27! */,) ! /,''#& !#4,)*#7232-5! ,&62(7! *82 !1/+4*#()0!79&=$*%(#/U!4(#)#&*)! */# !32-,1! */+*!

,&62(7)! */# ! X+/%+! 8+5)! 26! 9&28,&-! +&'! F#,&-Q! 621%),&-! 2&! */# ! 8+5! */ ,)! 424%3+*,2&!

%&'#()*+&'! */#,( ! (#3+*,2&)/,4! 8,*/ ! X+*%(#! +&'! 8,*/ ! 2*/#( ! 7#7F#() ! 26! */# ! 1277%&,*5T!

79&=$*%( #*J*, ! #W432(#)! /28 ! */# ! 32-,1! */+*! %&'#(4,&)! */# ! X+/%+! #4,)*#7232-,#)! 26!

.%#*\+3+&!-%,'#)!+3*#(&+*,E#)!*2!72'#(&,*5 !*/+*!+(#!F#,&-!4(242)#' !F5!*/# !1277%&,*5!,&!

2('#( !*2!3,E#!+!n-22' !3,6#YT!N/,)!1/+4*#(!+3)2!+&+35)#)!*/# !X+/%+!&2*,2&!26!3,E,&-!+!-22' !3,6#!

+&'!1274+(#)!,*!8,*/ !' ,)12%()#)!26!)%)*+,&+F3#!'#E#3247#&*T!

n8&%$( CO;( L+=-4*%+*,$ YQ! F(,&-)! *2-#*/#( ! )*#4)! *82! +&'! */(##! +&'! F%,3')! +!

'#1232&,+3!4#'+-2-5 !*/+*!)##9)!*2!#7428#( !4#243#!*2!*/,&9!6(27!*/# !7+(-,&) !26!9&283#'-#!

*2! 1(#+*#! 1/+&-#T! @+(*! Uk! %&'#()*+&')! #7428#(7#&* ! +)! +! 4(21#))! F5! 8/,1/ ! ,&',E,'%+3)!

F#127#! +8+(#! 26! */# ! #W,)*#&1#! 26! 1232&,+3! )*(%1*%(#)! )%)*+,&#'! F5! */# ! /#-#72&5 ! 26!

S#)*#(&! 9&283#'-#T! U*! +(-%#)! */+*! */# ! 8+5! *2! F(,&-! )21,2$#&E,(2&7#&*+3! O%)*,1#! ,)! F5!

4%()%,&-!*/# !'#1232&,\+*,2&!26!*/ ,)!)4/#(# !26!9&283#'-#T!N/,)!)#1*,2&!,)!,&62(7#'!F5!*/(## !

1/+4*#()0!79&=$*%(*/09$!'#)1(,F#)!*/# !4(21#))!12&'%1*#'!*2! '#),-& !*/# !3#+(&,&-!+1*,E,*,#)!

*/+*! ,&62(7! */# !4(242)#' ! '#1232&,+3!4#'+-2-5Q!+!4(21#))! -%,'#' !F5! */# !+1*,E,*5$1#&*(#'!

+&+35),)!+&'!'#),-& !6(+7#82(9!P<.<HRT(79&=$*%(,/,* !'#)1(,F#)!*/# !4(21#))!26!12$'#),-& !+&'!

12$12&6,-%(+*,2&! 26! */# ! 3#+(&,&-! +1*,E,*,#)! '#),-&#'Q! 8/,1/ ! 8+) ! %&'#(-2&#! F5! */# !

4+(*,1,4+&*)! '%(,&-! */# ! 4,32*! E#(),2&! 26! */# ! 4(242)#' ! '#1232&,+3! 4#'+-2-5 T! N/(2%-/! */# !

4+(*,1,4+*,2&!,&!*/# !4,32*!4(2-(+7Q!*/# !4+(*,1,4+&*)!F#1+7# !12&)1,2%)!26!*/# !1232&,+3,*5!26!

9&283#'-#)!*/#5!/ 23'Q!+&'!F#1+7# !#7428#(#' !*2!1(#+*#!1/+&-#!*/(2%-/ !(#$3#+(&,&-!6(27!

*/# ! X+/%+! #4,)*#7232-,#)! +&'! %&'#()*+&',&-)! 26! */# ! 428#(! 26! &2&$?%(21#&*(,1!

#4,)*#7232-,#)!26!1/+&-#T!!

79&=$*%($*, (,)!*/# !3+)*!1/+4*#(!26!*/ #!*/#),) Q!8/,1/ !1274(,)#)!*/# !12&13%),2&!*2!*/,) !
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! EK!

)*%'5T!U*!#74/+),) #)!2&!/28 !*/# !4(242)#' ! '#1232&,+3!4#'+-2-5 ! /+) !+3(#+'5!-#&#(+*#'!+!

1(+19!,&!*/# !/+(' !E#&##(!*/+*!)%)*+,&)!*/# !/#-#72&5 !26!?%(21#&*(,1!9&283#'-#]!+)!8#33!+)!

2&! /28 ! */# ! 4(242)#' ! '#1232&,+3! 4#'+-2-5 ! 1+&! 12&*,&%#! *2! #W4+&'! +&'! -#&#(+*#! &#8!

1(+19)T!B,7,*+*,2&)!+&'!6%*%(#!42)),F,3,*,#)!62(!(#)#+(1/!+(#!+3)2!',)1%))#' T!
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! EL!

79&=$*%($4-E(89/1-#-=9/'&1(=-#/$/-,(&,5(

$9*-%*$/'&1(.%&+*4-%3(
!

!aU*!,)!&#1#))+(5!*2!'#12&)*(%1*!8/+*!/+)!F##&!+3(#+'5!*/2%-/*!!

,&!2('#(!*2!*/,&9!8/+*!*/#(#!,)!5#*!*2!*/,&9c!

?&(,G%#!B#66!1,*#'!,&!S+3)/!PJKK[RT!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! !

C,$%-5:'$/-,((

. %((#&*! /#-#72&,1! &+((+*,E#)! +(2%&'! #&E,(2&7#&*+3! +&'! )21,+3! 4(2F3#7)! +(#!

62%&'#'!2&!+&!%&'#()*+&',&-!26!*/#!S#)*#(&!82(3'!+)!*/#!2&35!42)),F3#!82(3'Q!+)!*/#!h&#$

S2(3'!S2(3'! P?)12F+(Q!JKLl]!B+8Q!JKLLRT!U&!*/#!h&#$S2(3'!S2(3'Q!#&E,(2&7#&*+3!+&'!)21,+3!

1(,)#)! +(#! %&'#()*22'! */(2%-/! +&! #12&27,1! 3#&)T! N/,)! 3,7,*)! 2442(*%&,*,#)! 62(! F(,&-,&-!

1/+&-#T!U&!2('#(!*2!+''(#))!*/#!2E#(+(1/,&-!(#)#+(1/!+,7!26!*/,)!(#)#+(1/!P)##!./+4*#(!2&#!

n"#)#+(1/!<,7!+&'!+44(2+1/YRQ(*/#!(#)#+(1/!*/+*!,&62(7)!*/,)!)*%'5!,)!42),*,2&#'!8,*/,&!*/#!

6,#3'!26!'#1232&,+3!*/,&9,&-T!N/,)!6,#3'!,)!,&*(2'%1#'!,&!*/#!623328,&-!4+(+-(+4/Q!*/#&!6%(*/#(!

#W4+&'#'! ,&! */#! 623328,&-! )%F$)#1*,2&T! N/#! */#2(#*,1+3! 6(+7#82(9! ,)! */#&! ',)1%))#'Q!

623328#'!F5!+!)%77+(5!26!*/#!+44(2+1/!*2!*/#!(#)#+(1/!'#),-&T!!

!

89/1-#-=9/'&1(=-#/$/-,E(F*'-1-,/&1($9/,3/,0(

H#1232&,+3! */,&9,&-! 8+)! 1/2)#&! +)! */#! %&'#(4,&&,&-! 4/,32)24/5! 26! */,)! (#)#+(1/!

F#1+%)#!,*!+3328)!(#)#+(1/#()!*2!%&'#()*+&'!*/#!)21,2$#&E,(2&7#&*+3!1(,),)!6(27!+!',66#(#&*!

42),*,2&]!*/#!42),*,2&!26!*/#!4#(,4/#(5T!H#1232&,+3!*/,&9,&-!,)!+!(#1#&*!6,#3'T!<3*/2%-/!)27#!

26! ,*)!42)*%3+*#)! /+E#!+3(#+'5!F##&!)*+*#'!F5!B+*,&!<7#(,1+&!+%*/2()! ,&!4(#E,2%)! '#1+'#)!

P)##!I+&2&Q!JKKLQ!6,()*!4%F3,)/#'!LMlLRQ!,*! ','!&2*!F#127#!+&!2(-+&,)#'!6,#3'!%&*,3!*/#!6,()*!

'#1+'#!26!*/#!JK*/!1#&*%(5T!.(%1,+3!*2!*/#!2(-+&,)+*,2&!26!*/#!6,#3'!8+)!u%,O+&2Y)!Pu%,O+&2Q!

LMMJR! -(2%&'$F(#+9,&-! +(*,13#!n.232&,+3,'+'! 5! 72'#(&,'+'t(+1,2&+3,'+' Y! P.232&,+3,*5! +&'!

72'#(&,*5t(+*,2&+3,*5RQ!,&!8/,1/!/#!13+,7#'0!
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! EM!

S,*/!*/#!12&G%#)*!26!*/#!)21,#*,#)!+&'!*/#!1%3*%(#)!*/+*!,&/+F,*#'!8/+*!,)!&28!1+33#'!

B+*,&! <7#(,1+Q! F#-+&! */#! 62(7+*,2&! 26! +! 82(3'! 2('#(! */+*Q! VKK! 5#+()! 3+*#(Q!

1%37,&+*#'!,&!+!-32F+3!428#(!*/+*!+(*,1%3+*#)!*/#!#&*,(#!43+&#*!P75!*(+&)3+*,2&Q!4TLLRT!

H#1232&,+3! */,&9,&-! 13+,7)! */+*! 1232&,)+*,2&! ,&! */#! <7#(,1+)! #)*+F3,)/#'! */#!

F#-,&&,&-!26!+&!2&-2,&-!(#3+*,2&)/,4!26!'27,&+*,2&!F#*8##&!?%(24#Q!12&),'#(#'!*/#!1#&*(#Q!

+&'!*/#!(#)*!26!*/#!82(3'Q!3+F#33#'!*/#!4#(,4/#(5T!N/,)!'27,&+*,2&!)/+4#)!82(3' !#12&27,1Q!

)21,+3Q! 423,*,1+3! +&'! 1%3*%(+3! 2(-+&,)+*,2&Q!+)! ,*! ,)! %&'#(4,&&#'! F5!+!4+(+',-7! 26! %&,E#()+3!

9&283#'-#! P"+7d&! C(2)62-%#3Q! JKLL]! u%,O+&2Q! LMMJRT! D&'#(! */,)! 4+(+',-7Q! S#)*#(&!

9&283#'-#! F#1+7#!*/#! 2&35! 8+5!*2!%&'#()*+&'! */#! 82(3'! +)!+3*#(&+*,E#!%&'#()*+&',&-)!

6(27! 4#243#!+*!*/#! 4#(,4/#(5! /+E#! F##&! '#)* (25#'T! N/#! 9&283#'-#! )5)*#7)! */+*! )%(E,E#!

/+E#! F##&! ',)42))#))#'! 6(27! */#,(! F+)#! +&'! '#&,-(+*#'! *2! 7#(#! F#3,#6)!P>2%)+! >+&*2)Q!

LMMVQ!JKLVRT!H#1232&,+3!*/,&9,&-!1+33)!62(!1/+33#&-,&-!*/#!)%4#(,2(,*5!+**(,F%*#'!*2!S#)*#(&!

9&283#'-#!,&!2('#(!*2!*(+&)62(7!(#+3,*5!6(27!*/#!h&#$S2(3'!S2(3'!,&*2!+!82(3'!12&)*(%1*#'!

26!+! 7%3*,43,1,*5! 26! 8+5)! 26! 9&28,&-! +&'! F#,&-!PST! :,-&232Q! JKLlRT!N2!12&*(,F%*#!*2! */,)!

'#1232&,+3! *+)9Q! '#1232&,+3! */,&9#()! #&-+-#! ,&! 4(21#))#)! 26! #4,)*#7,1! ',)2F#',#&1#! */+*!

1/+33#&-#!*/#!/#-#72&5!26!S#)*#(&!9&283#'-#!P:,-&232Q!JKKmRT!N/#!,743,1+*,2&)!26!*/,)!,&!

(#3+*,2&!*2!*/#!42),*,2&,&-!26!75!(#)#+(1/!+)!+&!#W#(1,)#!,&!#4,)*#7,1! ',)2F#',#&1#Q!+32&-!

8,*/!*/#!7+,&!4(#7,)#)!26!'#1232&,+3!*/,&9,&-Q!+(#!#W43+,&#'!,&!*/#!623328,&-!)#1*,2&T!

!

L=/#$*+/'(5/#-"*5/*,'*E($9*(/+=1/'&$/-,#(-.('-,5:'$/,0(&(5*'-1-,/&1($9/,3/,0(#$:52 (

H#1232&,+3! */,&9,&-! 13+,7)!*/+*! */# ! #'%1+*,2&+3! )*(%1*%(#)! +&'! ,&)*,*%*,2&)!

,743#7#&*#'! '%(,&-! ?%(24#+&! 1232&,)+*,2&! 12&*,&%#! *2! 43+5! +&! ,742(*+&*! (23#! ,&! */#!

4(#)#&*! PH%))#3Q! LMMZ]! H%))#3! A! UF+((+$.23+'2Q! JKKl]! "+7d&! C(2)62-%#3Q! JKKmFRT!

.2&*#742(+(5!%&,E#(),*,#)!12&*,&%#!*2!3#-,*,7,)#!*/#!)%4#(,2(,*5!26!?%(21#&*(,1!9&283#'-#)!

2E#(! 2*/#(! 9&283#'-#! )5)*#7)! P"+72&! C(2)62-%#3Q! JKLZRT!N/#,(! '27,&+&*! +1+'#7,1!

4(2*2123)!/+E#!12&*(,F%*#'!*2!8/+*!>/,E+!P>/,E+Q!LMMZR!1+33)!n72&21%3*%(#)!26!*/#!7,&'Y!*/+*!

'#)*(25!9&283#'-#!43%(+3,*5!+&'Q!8,*/!,*Q!+3*#(&+*,E#)!*2!+!n%&,E#()+3!9&283#'-#Y!4+(+',-7T!

S,*/,&!*/,)!72'#3Q!',+32-%#)!+(#Q!,&!(#+3,*5Q!+!72&232-%#!26!72'#(&$S#)*#(&!(#+)2&,&-!+&'!

*/#!+'E+&1#7#&*!26!9&283#'-#!*/(2%-/!+1+'#7,1!(#)#+(1/!,)!+!(#63#1*,2&!26!+!?%(21#&*(,1!

4#()4#1*,E#!*/+*!,&62(7)!*/#!h&#$S2(3'!S2(3'T!!!

.2((#)42&',&-35Q! .+)*(2$Cd7#\! PJKKmR!13+,7)! */+*! S#)*#(&! #'%1+*,2&! ,&)*,*%*,2&)!

4(2'%1#! +!n12&)*,*%*,E#! F3,&'&#))Y!*2! +3*#(&+*,E#)! ,&62(7#'! F5! 2*/#(! 9&283#'-#)T!.+)*(2 $
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! FN!

Cd7#\! +(-%#)!*/+*!+!(#)%3*,&-!#4,)*#7,1!F3,&'&#))!26!S#)*#(&Q!+&'!S#)*#(&,)#'! )21,#*,#)Q!

4(#E#&*)!7+&5! 6(27! )##,&-! 42)),F,3,*,#)! */+*! '2! &2*! )%F)1(,F#! *2!+! .+(*#),+&! '%+3,)7Q!

4(2-(#))! +&'! %&,E#()+3,*5T! N/#)#! )*(,1*! +1+'#7,1! 4(2*2123)! 4(#E#&*! (#)#+(1/#()! 6(27!

%&'#()*+&',&-!*/#!82(3'!6(27!2*/#(!9&283#'-#!*(+',*,2&)Q!),&1#!&2&$?%(21#&*(,1!9&283#'-#!

)5)*#7)!+(#!&2*!)*%',#'!+)!)%FO#1*)!26!)*%'5Q!F%*!+)!7#(#!2FO#1*)!*2!)*%'5!%&'#(!?%(21#&*(,1!

6(+7#82(9)T!N/,)!-#&#(+*#)!*/#!,33%),2&!26!,&6#(,2(,*5!26!*/#!9&283#'-#)!*/+*!#7#(-#'!6(27!

',66#(#&*! -#2423,*,1+3! 321+*,2&)!P.T! S+3)/! A! .+)*(2$Cd7#\Q! JKKJRT!N/#!13+,7!,)! 7+'#! */+*!

+1+'#7,1! )4+1#)! 1+&! F#! %)#'! +)! +! '27,&+*,2&! '#E,1#!*/+*! 2(-+&,)#! */#! #4,)*#7232-,1+3Q!

+1+'#7,1!+&'!',)1,43,&+(5!6(+7#82(9)!26!3#+(&,&-Q!*#+1/,&-!+&'!(#)#+(1/T!

N/#!*+)9!26! '#1232&,+3!*/,&9,&-!,&E23E#)!)%(4+)),&-!*/#!3,7,*)! ,742)#'!F5!+1+'#7,1!

4(+1*,1#T!N/#!6,#3'!/+)!1+33#' !62(!+!n'#1232&,+3!*%(&YT!N/+*!,)Q!+&!#4,)*#7,1!)/,6*!*/+*!G%#)*,2&)!

*/#!#4,)*#7,1!F2('#()!,742)#'!F5!72'#(&,*5T!N/,)!,&E23E#)!+&!#4,)*#7,1!',)2F#',#&1#!*/+*!

+3328)! (#)#+(1/#()! *2!3#+E#!F#/,&'!S#)*#(&! /#-#72&,1!%&'#()*+&',&-)!26! (#+3,*5!P"+7d&!

C(2)62-%#3Q!JKKmFRT!N/#! '#1232&,+3!*%(&!)/,6*)!*/#!-#2423,*,1)!26!9&283#'-#!*2!(#13+,7!*/#!

'#&,#'!9&283#'-#)!26!*/#!4#(,4/#(5T!U*!24#&)!42)),F,3,*,#)! *2!7+&5!2*/#(! 62(7)!26! /,''#&!

9&283#'-#! 2(,-,&+*,&-! 2%*),'#! */#! ,742)#'! F2('#()! 26! 9&283#'-#! P?)12F+(Q! JKKm]!

:+3'2&+'2 $N2((#)Q! &T'T]! ST! HT! :,-&232! A! N32)*+&2E+Q! JKKlRT!?W432(,&-! */#)#! +3*#(&+*,E#!

82(3')! ,743,#)! +! *(+&),*,2&! 6(27! */#! 7,&'Y)! 72&21%3*%(#Q! 2(! h&#$S2(3'! S2(3'! E,),2&Q!

*28+(')! +&! #1232-5! 26! 9&283#'-#)! 2(!154".7("-(! ,&! 8/,1/! 7+&5! 9&283#'-#)! 1+&! 12#W,)*!

P?)12F+(Q!JKLLFQ!JKLJ]!>2%)+!>+&*2)Q!JKLVRT!U&!*/,)!154".7("-(2%?%(21#&*(,1!9&283#'-#!,)!&2!

32&-#(!*/#!2&35!E+3,'!9&283#'-#Q!F%*!F#127#)!2&#!9&283#'-#!,&!+&!#&2(72%)!43%(+3,*5!26!

12#W,)*#&*!9&283#'-#)T!N/#!',E#(),*5!26!*/#!154".7("-(!,)!,&6,&,*#!+&'Q!8,*/!,*Q!*/#!',E#(),*5!26!

+3*#(&+*,E#)!,)!,&6,&,*#!*22!P?)12F+(Q!JKLJRT!

@2),*,2&,&-!75!)*%'5!8,*/,&!*/#!6,#3'!26!'#1232&,+3!*/,&9,&-!'2#)!&2*!7#+&!',)1+(',&-!

+33! */#! ,&),-/*)! -+,&#'! +)! +!E#*#(,&+(,+&!12&'%1*,&-!F,232-,1+3! (#)#+(1/! *2!%&'#()*+&'! */#!

#&E,(2&7#&*+3!1(,),)Q!F%*!*2!*/,&9!26!4(2F3#7)!6(27!+! ',66#(#&*!42),*,2&Q!8/,1/!,)! 6(27!*/#!

4#(,4/#(5T!D&'#()*+&',&-!*/#!1232&,+3,*5!F#/,&'!S#)*#(&!9&283#'-#Q!+&'! '#3,&9,&-!75)#36!

6(27! */#!8+5!U!%&'#()*22'! */#!82(3'Q!8+)!&2*!+&!#+)5!4(21#))T!H#1232&,+3! */,&9,&-!a1%*)!

'##4! ,&*2! */#! /#+(*! 26! ./(,)*,+&,*5! +&'! S#)*#(&! /#(7#&#%*,1)! (#-+(',&-! ,*)! 13+,7)! *2!

%&,E#()+3,*5cQ! +&'! F5! '2,&-! )2Q! ,*! ',)321+*#)! */#! (#)#+(1/#(! 6(27! */#! )+6#*5! 26! ?%(24#+&$

1#&*#(#'&#))!P>&57+&Q! JKLVQ! 4T! JlMRT! <112(',&-35Q! B%-2&b)! PLMMJR! (#12-&,)#)!*/#! n'##4!

)#&)#!26!E%3&#(+F,3,*5Y!*/+*!)*#7)!6(27!(%4*%(,&-!8,*/!'27,&+&*!',)12%()#)!+&'!24#&,&-!%4!
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! FE!

*2!h*/#( !8+5)!26!*/,&9,&-T! :,-&232!P,&*#(E,#8#'!F5!C%3,+&2!+&'!g#(,))2Q!JKL[R!(#12-&,)#)!

*/#! ',66,1%3*! *+)9! 26! F(#+9,&-! 8,*/! */#! 1#&*%(,+3! *(+',*,2&! 26!12&)*(%1*,&-! &#8! 9&283#'-#!

F+)#'!2&!+3(#+'5!12&)*(%1*#'!S#)*#(&!9&283#'-#Q!F%*!+(-%#)!*/+*!,&!2('#(!*2!'#$3,&9!6(27!

*/#! 72'#(&,*5! 4+(+',-7Q! ,*! ,)! &#1#))+(5! *2! a32)#! */#! 6#+(! 26! 2%(! 28&! */,&9,&-c! P:5!

*(+&)3+*,2&Q!4T!lMRT!!

<)!75!(#)#+(1/!+'E+&1#'Q!+!)#&)#!26!E%3&#(+F,3,*5!)*+(*#'!*2!*(+&)62(7!,&*2!2&#!26!

#7428#(7#&*T! H#3,&9,&-! 75)#36! 6(27! S#)*#(&! #4,)*#7,1! F2%&'+(,#)! 6(##'! 7#! 6(27! */#!

,&*#(&+3,)#'!12&1#4*,2&!26!*/#!n)%4#(,2(,*5!26!*/#!.#&*(#YT!U!%&'#()*22'!*/+*!U!','!&2*!/+E#!*2!

12&*,&%#! 3#+(&,&-! 6(27! */#!1#&*(#Q! +&'! */,)! -+E#! 7#! +! E2,1#! *2! #W43+,&! */#! )21,2$

#&E,(2&7#&*+3!1(,),)!6(27!*/#!n1232&,+3!82%&'Y!` !+!E2,1#!*/+*!12%3'!&2!32&-#(!F#!',)7,))#'!

2(!,&6#(,2(,)#'T!H#1232&,+3!*/,&9,&-!-+E#!7#!4#(7,)),2&!*2!F(#+9!8,*/!*/#!4+)),E#!*(+&)6#(!26!

9&283#'-#!6(27!*/#!1#&*(#Q!*2!%&'#()*+&'!*/#!#4,)*#7,1!42*#&*,+3!26!B+*,&!<7#(,1+Q!8/,1/!

)*#7)!4(#1,)#35!6(27!,*)!1232&,+3!/,)*2(5T!"#*+7+( !#*!+3T!PJKKlR!+(-%#!*/+*!*/#!'##4#)*!(22*)!

26!B+*,&!<7#(,1+!+(#!62%&'!,&!*/#!E,23#&*!,&*#()#1*,2&!26!?%(24#+&Q!U&',-#&2%)!+&'!<6(,1+&!

F322'T! N/#! 4(21#))! 26! 7#)*,\+O#! */+*! /+)! *+9#&! 43+1#! ,&! */#! (#-,2&! /+)! -#&#(+*#'! +! (,1/!

#4,)*#7232-,1+3!12742&#&*!*/+*!,)!#7+&1,4+*2(5!,&!&+*%(#T!o+4+*+!h3,E#33+!PLMMKR!)%7)!%4!

*/,)!6##3,&-!,&!/,)!F,2-(+4/,1+3!82(9Q!{B#Es&*+*#!7%3+*2w!P@,19!52%()#36!%4!7%3+*2wRQ!,&!8/,1/!

/#!13+,7)0!

U!/+'!F##&!F2(&!6(27!*/#!7,W!26!7+&5!F322')!+&'!U!6#3*!*/#!1(#+*,E#!42*#&*,+3!26!+!

52%&-!7+&!*/+*!(#13+,7#'!+!43+1#!,&!75!3+&'!8,*/2%*!(#E#(#&1#)!2(!13+%',1+*,2&!*2!

+&5!62(#,-&!7+)*#(!P:5!*(+&)3+*,2&!LMMKQ!4T!L_RT!

U*!,)!6(27!*/,)!#7+&1,4+*2(5! ',)2F#',#&*!#4,)*#7232-5!*/+*!75!)*%'5!#7#(-#)T!U*!,)!

+&!#4,)*#7232-5!*/+*!%&'#()*+&')!#&E,(2&7#&*+3!+&'!)21,+3!1(,)#)!+)!+!1(,),)!-#&#(+*#'!F5!+!

%&,E#()+3,)#'! ?%(21#&*(,1! %&'#()*+&',&-! 26! */#! 82(3'T!U*! ,)! +&! #4,)*#7232-5! */+*! '#3,&9)!

6(27!*/#!&2*,2&!26!4(2-(#))!+&'!4%()%#)!2*/#(!8+5)!26!3,E,&-!,&!*/#!82(3'Q!,&62(7#'!F5!321+3!

#4,)*#7232-,#)! */+*! 12&),'#(! /%7+&)! +&'!X+*%(#! +)! 4+(*! 26! +&! ,&*#-(+*#'! 8/23#T! N/#!

'#1232&,+3! */,&9,&-! -%,',&-! 75! )*%'5! ,)! #W43+,&#'! ,&!*/#! )#1*,2&)! */+*! 623328T! N/#5! +(#!

#W43+,&#'! ,&! '#*+,3!*/(2%-/2%*!*/#!',)1%)),2&!+&'!+&+35),)!1/+4*#()!26!*/#!*/#),)Q!+&'!+3)2!

,&62(7!*/#!3,*#(+*%(#!(#E,#8!,&!*/#!623328,&-!1/+4*#()T!

!
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! FF!

F/#=1&'/,0($9*(-%/0/,(-.(+-5*%,/$2(.%-+(L:%-=*($-($9*('-1-,/#&$/-,(-.($9*(!+*%/'&#(

H%))#3!PLMM[R!(#6#()!*2!*/#!?%(21#&*(,1!,&*#(4(#*+*,2&!26!72'#(&,*5!+)!a*/#!75*/!26!

72'#(&,*5Tc! <112(',&-! *2!H%))#3Q! 72'#(&,*5! ,)! &2*!+! (#)%3*! 26!*/# ! 3,&#+(! 4(2-(#)),2&! 26!

/,)*2(,1+3!#E#&*)!+)!7+&5!/+E#!F##&!*+%-/*Q!8/#(#! */#!82(3'Y)!72)*!,742(*+&*!,&*#33#1*%+3!

72E#7#&*)!2(,-,&+*#'! ,&!C(##1#!+&'! #E23E#'! */(2%-/! */#! "27+&)Q! */#! :,''3#!<-#)Q! */#!

"#&+,))+&1#! +&'! */#! U33%)*(+*,2&! %&*,3! (#+1/,&-! 72'#(&,*5! ,&! S#)*#(&! ?%(24#T! N/,)! ,)! &2!

72(#! */+&! +! )#36$1(#+*#'! ?%(21#&*(,1! E,),2&! 62%&'#'! ,&! */#! ?%(24#+&! (27+&*,1,)7! 26! */#!

L_*/ !+&'!LM*/ !1#&*%(,#)!PH%))#3Q!LMMZQ!LMM[RT!!

H#1232&,+3!*/,&9,&-!+))#(*)!*/+*!*/#!2(,-,&!26!72'#(&,*5!8+)!&2*!,&!*/#!Lm*/ !1#&*%(5!

F%*! ,&! */#! L[*/ !1#&*%(5Q! 8/#&! */#! 1232&,+3! 4(2O#1*! 26! ?%(24#!F#-+&T! N/#!'#1232&,+3!6,#3'!

1/+33#&-#)! ?%(21#&*(,1! &+((+*,E#)! */+*! 42),*,2&! 72'#(&,*5! +)! +&! /,)*2(,1+3! 4(21#))! */+*!

#7#(-#'! ,&! S#)*#(&! ?%(24#! +&'! #W4+&'#'! *2! */#! (#)*! 26! */#! -32F#T! H%))#3!PLMM[RQ!

C(2)62-%#3!PJKLLR!+&'!u%,O+&2!PLMMJR!+(-%#!72'#(&,*5!8+)!&2*!+&!,&*(+$?%(24#+&!4(21#))!

F%*! +! -32F+3! #W4#(,#&1#! */+*! 12%3'! &2*! /+E#! /+44#&#'! 8,*/2%*! &+*%(+3! (#)2%(1#)! 6(27!

1232&,+3!#W4#(,#&1#)!+&'!*/#!#W432,*+*,2&!26!,*)!4#243#T!!

!

!'3,-41*50/,0($9 *(9*0*+-,2(-.([*#$*%,(3,-41*50*(&#(&(#2#$*+(-.(5-+/,&$/-, (

H#1232&,+3!*/,&9,&-!12&*#&')! */+*!*/#!2FO#1*,E#Q!&#%*(+3!+&'!%&,E#()+3!1/+(+1*#(!26!

S#)*#(&!9&283#'-#!)#(E#'!+)!+!62%&'+*,2&!62(!&+((+*,E#)!*/+*!13+,7#'!?%(24#+&)!8#(#!*/#!

72)*!+'E+&1#'!1,E,3,\+*,2&!2&!*/#!-32F#T!:+3'2&+'2$N2((#)!PJKKmR!+&'!u%,O+&2!PJKKKR!13+,7!

*/#!a)%4#(,2(,*5c!26!S#)*#(&!9&283#'-#!+3328#'!?%(24#!*2!O%)*,65!(#3+*,2&)!26!'27,&+*,2&!+)!

&#1#))+(5!,&!2('#(!*2!F(,&-!72'#(&,*5!*2!*/#!4#(,4/#(5Q!+)!*/#!4#243#!2&!*/#!4#(,4/#(5!8#(#!

12&),'#(#'! *2!F#! ,77+*%(#T!<)577#*(,1+3! (#3+*,2&)/,4)!26!428#(!8#(#! ,742)#'!F#*8##&!

?%(24#Q! 12&),'#(#'! */#! 1#&*(#! 26! 4(2-(#))Q!8/,3#! */#! (#)*! 26! */#! 82(3'!8+) !3+F#33#'! */#!

4#(,4/#(5T! N/#! 4#(,4/#(5! 8+)! 3+F#33#'! +)! ,&6#(,2(! +&'! F+198+(')! +&'Q! ,&! */#! &+7#! 26!

72'#(&,* 5Q!,*)!+)),7,3+*,2&!8+)!4%()%#'T!D&'#(!*/#! /#-#72&5!26!S#)*#(&!9&283#'-#Q!*/#!

#&*,(#!82(3'!8+)!13+)),6,#'!%&'#(!F,&+(5!',E,'#)!26!)%4#(,2(t,&6#(,2(!+&'!/%7+&t)%F$/%7+&!

P.T!S+3)/!A!.+)*(2$Cd7#\Q!JKKJRT!

.+)*(2! Cd7#\! +&'! C(2)62-%#3!PJKKmR! +(-%#! */,)! .+(*#),+&! 32-,1! 8+)! */#! 7+,&!

#3#7#&*!62(!3#-,*,7,),&-!*/#!4#(4#*%+*,2&!26!*/#!#W432,*+*,2&!26!X+*%(#!+&'!4#243#!6(27!*/#!

4#(,4/#(5T! g5! 3+F#33,&-! ?%(21#&*(,1! 9&283#'-#! +)! */#!#,58! 2FO#1*,E#! +&'! %&,E#()+3! *(%*/Q!

.+(*#),+&! 32-,1! 43+5#'! +! 1(%1,+3! (23#! ,&! */#!7+9,&-! 26! */#! 75*/! 26! 72'#(&,*5T! :2'#(&,*5!
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! FG!

&+((+*,E#)!13+,7!9&283#'-#!)5)*#7)!%&'#(-2!+!3,&#+(!4(21#))!26!#E23%*,2&Q!8,*/!?%(21#&*(,1!

9&283#'-#!F#,&-!+*!*/#!*24!26!*/#!*(##T!

H#1232&,+3!*/,&9,&-!+(-%#)!9&283#'-#!1+&!&#E#(!F#!2FO#1*,E#!2(!&#%*(+3T!?%(21#&*(,1!

9&283#'-#Q!3,9#!#E#(5!2*/#(!9&283#'-#!)5)*#7Q!,)!*/#!(#)%3*!26!#7F2',#'!1%3*%(+3!4(+1*,1#)!

#&+F3#'! F5! )4#1,6,1! /,)*2(,1+3! 12&',*,2&)T! <)! )%1/Q! 9&283#'-#! ,)! +38+5)! ,&63%#&1#'! F5! */#!

4+(*,1%3+(!12&*#W*!6(27!8/,1/ !9&283#'-#!#7#(-#) !P.+)*(2$Cd7#\Q!JKLK]!"+7d&!C(2)62-%#3Q!

JKLZRT!N2!+19&283#'-#!*/+*!9&283#'-#! ,)! '#*#(7,&#'!F5!*/#!43+1#!,&!8/,1/!*/#!*/,&9#(! ,)!

321+*#'Q!:,-&232!PLMMlR!12,&#'!*/#!*#(7!n321%)!26!#&%&1,+*,2&YQ!*2!(#6#(!*2!*/#!-#2423,*,1+3!

43+1#!6(27!8/,1/ !*/#!)%FO#1*!)4#+9)T!U&!82(')!26!C(2)62-%#3!PJKKlRQ!*/#!321%)!26!#&%&1,+*,2&!

,)0!

*/#! -#2423,*,1+3! +&'! F2'5$423,*,1+3! 321+*,2&! 26! */#! )%FO#1*! */+*! )4#+9)T! U&! S#)*#(&!

4/,32)24/5!+&'!)1,#&1#)Q!*/#!)%FO#1*!*/+*!)4#+9)!,)!+38+5)!/,''#&Q!12&1#+3#'Q!#(+)#'!

6(27! */#! +&+35),)v?*/&,1t(+1,+3t-#&'#(t)#W%+3! 321+*,2&! +&'! #4,)*#7,1! 321+*,2&! +(#!

+38+5)!'#12%43#'T!g5!'#3,&9,&-!#*/&,1t(+1,+3t!-#&'#(t)#W%+3!321+*,2&!6(27!#4,)*#7,1!

321+*,2&Q! S#)*#(&! 4/,32)24/5!+&'! )1,#&1#)! 4(2'%1#'! +! 75*/! +F2%*! %&,E#()+3,)*!

9&283#'-#! */+*! 12E#()! %4Q! */+*! ,)Q! 12&1#+3)! 8/2! ,)! )4#+9,&-! +)! 8#33! +)! */#! -#2$!

423,*,1+3! +&'! F2'5$423,*,1+3! 321+*,2&! ,&! */#! )*(%1*%(#)! 26! 428#(! 6(27! 8/,1/! */#!

)%FO#1*!)4#+9)!P:5!*(+&)3+*,2&Q!4T!JJRT!

S#)*#(&!9&283#'-#!8+)!'#E#324#'!'%(,&-!*/#!#7#(-#&1#!26!1+4,*+3,)7!+)!*/#!&#8!

4+**#(&! 26! 82(3'! 428#(T! U*! ,)!+! )5)*#7! 62%&'#'! ,&! */#! #W432,*+*,2&! 26!X+*%(#!+&'! 4#243#!

6(27!*/#!4#(,4/#(5!Pu%,O+&2Q!JKKKFRT!S#)*#(&!9&283#'-#!8+)!'#E#324#'!*2!6%36,3!*/#!&##')!

26!+&!,&1,4,#&*!?%(21#&*(,1!1+4,*+3,)*,1!)5)*#7T!N/#!(#)%3*!,)!+!9&283#'-#!)5)*#7!62%&'#'!2&!

G%+3,*,#)! 26!G%+&*,6,1+*,2&! +&'! 2FO#1*,E+*,2&! */+*! +3328! 62(! */#! 3#-,*,7,)+*,2&! 26! */#!

'27,&+*,2&!26!X+*%(#!+&'!4#243#!6(27! */#!4#(,4/#(5Q!*/+*! ,)Q!62(! */#!12&*,&%+*,2&!26!*/#!

1232&,+3!4(2O#1*!P.+)*(2$Cd7#\!A!C(2)62-%#3Q!JKKmRT!!

<'',&-!*2!*/,)! ',)1%)),2&! ,)!>2%)+!>+&*2)!PJKLVRQ!8/2!1/+33#&-#)!*/#! )%4#(,2(,*5!26!

9&283#'-#!F5!13+,7,&-!*/#(#!,)!&2!)%1/!*/,&-!+)!*/#!)%4#(,2(,*5!26!+!9&283#'-#!)5)*#7T!N/#!

+%*/2(! 13+,7)! +33!9&283#'-#! )5)*#7)! / 23'! 9&283#'-#! 26! )27#! +)4#1*)! 26! (#+3,*5Q! 8/,3#!

(#7+,&,&-!,-&2(+&*!*2!2*/#(!+)4#1*)!26!(#+3,*5T!U&!*/,)!)#&)#Q!+!)%4#(,2(!9&283#'-#!'2#)!&2*!

#W,)*!+&'Q!+)!+!12&)#G%#&1#Q!+!%&,G%#!2(!n*(%#Y!E,),2&!26!(#+3,*5!'2#)!&2*!#W,)*T!

N/#!1232&,+3,*5! 26! 9&283#'-#Q! */#&Q!/+)! 4#(7#+*#'! #E#(5! +)4#1*! 26! */#! )4/#(#! 26!

9&283#'-#)Q!+&'!8,*/!,*Q!/+)!,742)#'!+!-32F+3!%&'#()*+&',&-!26!*/#!82(3'!!"#$%?%(24#T!<)!
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! FH!

)%1/Q!%&'#()*+&',&-!?%(21#&*(,1!9&283#'-#!+)!*/#!2&35!2FO#1*,E#!+&'!%&,E#()+3!9&283#'-#!

)5)*#7!3#-,*,7,)#)! */#! /#-#72&5!26!+!9&283#'-#! )5)*#7! ,&62(7#'!F5!+!1232&,+3! (+*,2&+3#!

P>2%\+!>+&*2)Q!JKLV]!C(2)62-%#3Q!JKLZ]!.+)*(2$Cd7#\Q!JKLKRT!

!

!'3,-41*50/,0($9*($&#3(-.(5*'-1-,/#&$/-,(%*+&/,#(&,(:%0*,$(&,5(:,./,/#9*5(=%-\*'$(

H#1232&,+3! */,&9,&-! F(,&-)! +8+(#&#))! *2! */#! ,&12743#*#! *+)9! 26! '#1232&,)+*,2&! F5!

+&+35),&-! */#!3,E,&-!3#-+15!26!1232&,+3,)7! ,&!12&*#742(+(5! )21,#*,#)T!<)! .+)*(2 $C27#\!+&'!

C(2)62-%#3!PJKKmR!#W43+,&Q!*/#!,&'#4#&'#&1#!26!*/#!1232&,#)!6(27!*/#!1232&,+3!428#()!8+)!

2&35! O%(,',1+3$423,*,1+3T! N/#! &+*%(+3,)#'Q!+)577#*(,1! (#3+*,2&)/,4)! F#*8##&! */#! 1#&*(#! +&'!

*/#! 4#(,4/#(5! */+*! 8#(#! #)*+F3,)/#'! '%(,&-! 1232&,+3! *,7#)! (#7+,&! *2'+5! %&'#(!+!

-32F+3,)+*,2&!4+(+',-7T!u%,O+&2!PLMMJR!12,&#'!*/#!*#(7!n1232&,+3,*5Y!*2!(#6#(!*2!(#3+*,2&)/,4)!

26!/,#(+(1/5!+&'!'27,&+*,2&!*/+*!+(#!+!3#-+15!26!1232&,+3,)7!*2'+5T!.232&,+3,*5!,)!2&#!26!*/#!

12&)*,*%*,E#!#3#7#&*)!26!-32F+3!4+**#(&)!26!1+4,*+3,)*!428#(T!N2!F(,&-!+**#&*,2&!*2!*/#!8+5)!

,&!8/,1/! */#! +)577#*(,1! (#3+*,2&)/,4)! ,742)#'! '%(,&-!1232&,+3,)7!12&*,&%#!*2! ,&E,),F,3,)#Q!

7+(- ,&+3,)#!+&'!)%F2(',&+*#!*/#!4#(,4/#(5Q! '#1232&,+3!*/,&9#()! /+E#! '#)1(,F#'!*/(##!7+,&!

1232&,+3,*,#)0! 1232&,+3,*5! 26! 428#(Q! 1232&,+3,*5! 26! F#,&-! +&'! 1232&,+3,*5! 26! 9&28,&-!P.+)*(2 $

Cd7#\!A!C(2)62-%#3Q!JKKmRT!!

! n. 232&,+3,*5!26!428#(Y!8+)!6,()*! '#)1(,F#'!F5!u%,O+&2!PLMMJR!*2!(#6#(!*2!+!)5)*#7!26!

(+1,+3!)21,+3!13+)),6,1+*,2&!,742)#'!,&!*/#!Ll*/ !.#&*%(5T!U*!,)!*/#!62%&'+*,2&!26!*/#!#12&27,1!

)5)*#7!*/+*!12&*,&%#)!*2!%&'#(4,&!*/#!-32F+3!1+4,*+3,)*!)5)*#7T!N/#!12&1#4*!621%)#)!2&!*/#!

(+1,+3!',)1(,7,&+*,2&!,742)#'! '%(,&-!1232&,+3,)7!*/+*!,)!&28!,&*#-(+*#'! ,&*2!*/#!)21,+3!+&'!

#12&27,1!)*(%1*%(#)!4%*!,&!43+1#!,&!12&*#742(+(5!)21,#*,#)T!. 232&,+3,*5!26!428#(!4(,E,3#-#)!

nS /,*#Y! 4#243#! 8/,3#! ',)#&6(+&1/,),&-! 424%3+*,2&)! */+*! 8#(#! 3+F#33#'! '%(,&-! 1232&,+3,)7!

)%1/!+)!U&',-#&2%)!+&'!g3+19T!<112(',&-35Q!)*(%1*%(#)!26!*/#!12&*#742(+(5!-32F+3!1+4,*+3,)*!

)5)*#7! 12&*,&%#! *2! 4#(4#*%+*#! */#! +11%7%3+*,2&! 26! 8#+3*/! 623328,&-! +! (+1,+3! /,#(+(1/5!

P:,-&232Q!JKKm]!u%,O+&2!LMMJQ!JKKKRT!!!

N/#!12&1#4*Q!n1232&,+3,*5!26!F#,&-YQ!8+)!'#E#324#'!F5!:+3'2&+'2 $N2((#)!PJKKmR!+&'!

(#6#()! *2! ,&*#(&+3,)#'! 6##3,&-)! 26! ,&6#(,2(,*5!#W4#(,#&1#'! F5!*/#! 4#243#! 26! */#! 4#(,4/#(5T!

<112(',&-!*2!:+3'2&+'2 $N2((#)Q!%&'#(!72'#(&,*5Q!/%7+&,*5!,)!13+)),6,#'!%&'#(!+!F,&+(5!26!

#W,)*,&-!8+5)!26!F#,&-)!+&'!&2&$#W,)*,&-!8+5)!26!F#,&-T!N/# )#!1232&,+3!',66#(#&1#)!4(2'%1#!

424%3+*,2&)! */+*! +(#! +11#4*#'! +&'! (#E#(#'! 8/,3#!2*/#()Q! 72)*35! U&',-#&2%)! +&'!g3+19!

4#243#Q!+(#!7+'#!*2!6##3!,&6#(,2(!+&'!'#/%7+&,)#'!P:+3'2&+'2 $N2((#)Q!JKKm]!JKK[RT!g#,&-!
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! FI !

'# $/%7+&,)#'! ,&E23E#)!F#,&-!4%*! ,&*2!+!1+*#-2(5!26! )%F$/%7+&Q!F+198+(')!+&'! F+(F+(,+&!

*/+*! 3#+' )! *2!*/#! 244(#))#'! 424%3+*,2&)! 26! */#! 4#(,4/#(5! 62(-#**,&-!8/+*! ,*! 7#+&)! *2! F#!

/%7+&!PI+&2&Q!JKKLRT!<'',&-!*2!*/,)!',)1%)),2&Q!>2%)+!>+&*2)!'#)1(,F#)!S#)*#(&!*/,&9,&-!+)!

a+F5))+3!*/,&9,&-c!*/+*!',E,'#)!(#+3,*5!,&*2!*/#!(#+37!26!a*/,)!),'#!26!*/#!3,&#c!+&'!*/#!(#+37!

26! a*/#! 2*/#(! ),'#! 26! */#! 3,&#c!PJKKmQ! 4T[VRT!N/,)! 3,&#! 4#(4#*%+*#)! */#! a72'#3! 26! (+',1+3!

#W13%),2&c!,742)#'!%&'#(!1232&,+3,)7T!N/#!8+5)!26!9&28,&-Q!F#,&-!+&'!+1*,&-!*/+*!+(#!n2&!

*/#! 2*/#(! ),'#! 26! */#! 3,&#YQ! */+*! ,)Q! 2%*),'#! 26! */#! 72'#(&t1232&,+3Q! 1+4,*+3,)*Q!

+&*/(2421#&*(,1! +&'! 4+*(,+(1/+3! 82(3'! )5)*#7! +(#! '#13+(#'! &2&$#W,)*#&*! +&'! +(#!

,&E,),F,3,)#'T!D&'#(!*/,)!72'#3 Q!*/#!1%3*%(#)!6(27!*/#!4#(,4/#(5!+(#!#W4#1*#'!*2!a+11#4*!*/#!

/%7,3,+*,2&! 26! F#,&-! ,&6#(,2(! *2! */2)#! 8/2! '#1,'#'! */+*! 52%! +(#! ,&6#(,2(! 2(!v !+)),7,3+*#c!

P:,-&232Q!JKLLQ!4T!JmVRT!

. 232&,+3,*5! 26! 9&283#'-#! (#6#()! *2! */#! 4(21#))! F5! 8/,1/! ?%(21#&*(,1! /#-#72&,1!

62(7)! 26! */2%-/*!+(#! 12&)23,'+*#'! +&'! %&,E#()+3,)#'! +1(2))! */#! -32F#Q! )##7,&-35! )2!

n&+*%(+335Y! */+*! 2*/#(! 9&283#'-#! )5)*#7) ! +(#! #W13%'#'! +&'! '#&,#' T! U&! */,)! 12&*#W*Q! */#!

42)),F,3,*5! 26!+&5!2*/#(! 82(3')! #W,)*,&-! F#127#! ,742)),F3#! PB+&'#(Q! JKKKQ! JKKLRT! >2%\+!

>+&*2)! PJKLKR! +(-%#)! */+*! */#! +**(,F%*#'! )%4#(,2(,*5! 26! S#)*#(&! 9&283#'-#! /+)! F##&!

&+*%(+3,)#'! +&'! ,*! 12&*,&%#)! *2! ,&62(7! 12&*#742(+(5! )21,#*,#)T! >,&1#! 1232&,+3,)7Q!+!

1232&,+3,*5!26!9&283#'-#!/+)!%&,E#()+3,)#'!*/#!?%(21#&*(,1!&2*,2&)!26!n72'#(&,)+*,2&Y!+&'!

n4(2-(#)) YQ!3#-,*,7,),&-!*/#!,&6#(,2(,*5!26!)2$1+33#'!*(+',*,2&+3!)21,#*,#)T!U&!+-(##7#&*Q!B+*2%(!

PLM_mR!13+,7)!*/+*! */,)! ,)! (#3+*#'! *2!*/#! (+1,)7! */+*! ,)!4#(4#*%+*#'! */(2%-/!12-&,*,E#!+&'!

)1,#&*,6,1!4(2*2123)!*/+*!+(#!'#),-&#'!F5!+&'!62(!S /,*#!4#243#T!!

!!

69*(5*'-1-,/&1($:%,(

N2! 72E#! +8+5! 6(27!*/#! 12&*(23! 26!1232&,+3,*5Q! '#1232&,+3! */,&9,&-! 4(242)#)! +!

'#1232&,+3!*%(&T!N/#!'#1232&,+3!*%(&!+(-%#)!62(!+!n#4,)*#7232-,1+3!+4#(*%(#Y!*/+*!+3328)!62(!

6(##'27!26! */,&9,&-!+&'! 2*/#(!8+5)!26!F#,&-T!U*!,)!F%,3*!2&!9&283#'-#)!6(27! */#!1232&,+3!

#W4#(,#&1#!26!*/#!4#(,4/#(5!+&'!,)Q!*/#(#62(#Q!62%&'#'!2&!*/#!4(#211%4+*,2&!+&'!4(2F3#7)!

*/#! (#-,2&! ,)! 6+1,&-! Pu%,O+&2Q! JKKmRT! h&! */#)#! -(2%&')Q! '#1232&,+3! */,&9,&-! 1+33)! 62(! +&!

#4,)*#7,1!',)2F#',#&1#!*/+*!1+&!)/,6*!*/#!43+1#!26!#&%&1,+*,2&!26!9&283#'-#!6(27!*/#!1#&*(#!

*2!*/#! n,74#(,+3!82%&'YT!?7#(-#&*!9&283#'-#!,)!*/#&!+! ',)2F#',#&*!#4,)*#7232-5!*/+*! '#$

3,&9)! 6(27! 72'#(&,*5t1232&,+3,*5! +&'! -,E#)! (227! *2! */2)#! 8/2! /+E#! F##&! #4,)*#7,1+335!
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! FJ!

',)#7428#(#'Q! 244(#))#'! +&'! +)),7,3+*#'! %&'#(! */#! &+*%(+3,)#'! 4#()4#1*,E#)! 26! */#!

72'#(&,*5t1232&,+3,*5!4(2O#1*T!!

N/#! '#1232&,+3! *%(&! p#7#(-#'! 6(27! +&'! +)! +! (#)42&)#! *2! */#! E,23#&1#! 26!

,74#(,+3t*#((,*2(,+3!#4,)*#7232-5!+&'!*/#!(/#*2(,1!26!72'#(&,*5!26!)+3E+*,2&!*/+*!12&*,&%#)!

*2!F#!,743#7#&*#'!2&!*/#!+))%74*,2&!26!*/#!,&6#(,2(,*5!2(!'#E,3,)/!,&*#&*,2&)!26!*/#!h*/#(!

+&'Q!*/#(#62(#Q!12&*,&%#)!*2!O%)*,65!244(#)),2&!+&'!#W432,*+*,2&Q!+)!8#33!+)!#(+',1+*,2&!26!*/#!

',66#(#&1#p!P:,-&232!A!N32)*+&2E+Q!JKKlQ!4T!JKlRT!g5!(#12-&,),&-!*/#!E+3%#!26!*/#!*/,&9#()!

6(27! )%F+3*#(&,)#'Q! (+1,+3Q!#*/&,1Q!)#W%+3! )4+1#)! +&'! F2',#)Q! '#1232&,+3! */,&9,&-! ,)! +&!

#7428#(,&-! #4,)*#7232-5T! U&! +'',*,2&! *2! 1/+33#&-,&-! */#! 1#&*(#! +)! */#! 2&35! 43+1#! 26!

#&%&1,+*,2&!26!9&283#'-#Q!'#1232&,+3!*/,&9,&-!1/+33#&-#)!*/#!S#)*#(&!&2*,2&!26!8/2!1+&!F#!

12&),'#(#'! +! -#&#(+*2(! 26! 9&283#'-#! P"+7d&! C(2)62-%#3Q! JKKlFRT! S,*/,&! */# ! 6,#3'Q! */#!

12&)*(%1*,2&! 26! 9&283#'-#! ,)! &2*! 3,7,*#'! *2! */#! 12&6,&#)! 26! %&,E#(),*,#)! +&'! (#)#+(1/!

1#&*(#)Q!F%*!12&),'#()! )21,+3!72E#7#&*)!+)!+!43+1#!,&!8/,1/!&#8!9&283#'-#! ,)!12&)*+&*35!

-#&#(+*#'!Ph%E,=+Q!JKLVRT!!

!

F*'-1-,/&1($9/,3/,0 (&#(&(=-1/$/'&1(=%-\*'$(/,('-,$*+=-%&%2($/+*#(

H#1232&,+3!*/,&9,&-!#&+F3#)!(#)#+(1/#()!244(#))#'!F5! ',66#(#&*!3+5#()!26!1232&,+3,*5!

P(+1,+3Q!)#W%+3,*5Q!-#&'#(Q!+&*/(2421#&*(,1Q!3,&-%,)*,1Q!+&'!)2!2&R!*2!,7+-,&#!2*/#(!82(3')!+&'!

*2! *(+&)62(7! (#+3,*5!PST! HT! :,-&232! A! N32)*+&2E+Q! JKKlRT! H#1232&,+3! */,&9,&-! ,)Q! */ %)Q! +!

423,*,1+3!4(2O#1*T!!g5!)/,6*,&-!*/#!321%)!26!#&%&1,+*,2&Q!,*!24#&)!+!4+*/8+5!62(!+!&#8!+((+5!26!

423,*,1+3Q!#12&27,1!+&'!)21,+3!42)),F,3,*,#)!*/+*!+(#!#7+&1,4+*2(5!,&!&+*%(#!+&'!*/+*!24#&!%4!

*/#! 42)),F,3,*5! 26! '#1232&,),&-! */#! )4/#(#! 26! 9&283#'-#! PH%))#3! A! H%))#3Q! JKLl]! "+7d&!

C(2)62-%#3Q! JKKlF]! :+3'2&+'2$N2((#)Q! JKLLRT! H,)(%4*,&-! 8/+*! /+)! F##&! */#! '27,&+&*Q!

%&,E#()+3!4+(+',-7! ,&!B+*,&!<7#(,1+!62(!72(#! */+&!VKK!5#+()Q!+&'!+&!+)4,(+*,2&+3!8+5!26!

*/,&9,&-Q!'2,&-!+&'!F#,&-!82(3'8,' #!62(!O%)*!+)!32&-Q!,)!+!'+%&*,&-!*+)9T!i28#E#(Q!)21,232-,)*!

+&'!/,)*2(,1+3!)21,+3!)1,#&*,)*Q!S+33#()*#,&!PLMMMRQ!+(-%#)!*/+*!*/(2%-/2%*!/%7+&!/,)*2(5Q!*/#!

6,-/*)! 26! */#! +&*,$)5)*#7,1! )21,+3! 72E#7#&*)! /+E#! /+'! 3,**3#! *2! &2! 1/+&1#!26!1/+33#&-,&-!

/#- #72&,1!)5)*#7)!'%(,&-!*/#!1#&*%(,#)!,&!8/,1/!*/,)!6(+7#82(9!/+)!F##&!)*+F3#T!;#*Q!8/#&!

*/#! /#-#72&,1! 4+(+',-7! #&*#()! +! 4#(,2'! 26! 1(,),)Q! 3,9#! *2'+5Q! 4+*/8+5)! 62(! -#&#(+*,&-!

1/+&-#! 24#&! +&'! ,*! ,)!+7,' )*! */ #)#! 727#&*)! 26! 1(,),)! */+*! 4+(+',-7)! 1+&! )/,6*! */(2%-/!

1233#1*,E#! +1*,2&T! <112(',&-! *2! */#! +%*/2(Q! ,&! */#)#! *,7#) Q! 3,9#! */#! 2&#! 8#! +(#! 1%((#&*35!

8,*&#)),&-Q!*/,&9,&-!26!n%*24,1)Y!F#127#)!1(%1,+3T!D*24,1)Q!12&*(+(5!*2!%*24,+)Q!+(#!+0!!
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! FK!

)2F#(Q!(+*,2&+3Q!+&'!(#+3,)*,1!#E+3%+*,2&!26!/%7+&!)21,+3!)5)*#7)Q!*/#!12&)*(+,&*)!2&!

8/+*! */#5! 1+&! F#Q! +&'! */#! \2&#)! 24#&! *2! /%7+&! 1(#+*,E,*5T! X2*! */#! 6+1#! 26! */#!

4#(6#1*!P+&'!,&#E,*+F3#R!6%*%(#Q!F%*!,&!*/#!6+1#!26!+&!+3*#(&+*,E#Q!1(#',F35!F#**#(Q!+&'!

/,)*2(,1+335!42)),F3#!PF%*!6+(!6(27!1#(*+,&R!6%*%(#T!PS+33#()*#,&Q!LMM_Q!44T!L$JR!

:,-&232 !PJKKVR!+(-%#)!'#1232&,+3!*/,&9,&-!,)!)9#*1/,&-!+!n4+(+',-7!2*/#( Y!26!%*24,1)!

*/+*! 7,-/*! 12&1#,E+F35! 1/+33#&-#! */#! 72'#(&,*5t1232&,+3,*5! 4(2O#1*T! N/#!*#(7 ! n4+(+',-7!

2*/#(YQ! ,&)*#+'! 26!n2*/#(! 4+(+',-7 YQ! ,)!%)#'!/#(# !*2! ',66#(#&*,+*#!'#1232&,+3! */,&9,&-!6(27!

4+(+',-7)!*/+*!)##9!*2!(#43+1#!*/#!/#-#72&5!26!72'#(&,*5!8,*/!2*/#(!/#-#72&,1!)5)*#7)T!

N/#!n4+(+',-7!2*/#( Y!)##9)! *2!+1/,#E#!*/#! '#1232&,)+*,2&!26!*/#!#4,)*#7,1! )4/#(#! )2! */+*!

*/#!%&,$E#()#!26!9&283#'-#)!1+&!)/,6*!,&*2!+!43%(,E#()#!,&!8/,1/!7+&5!',66#(#&*!82(3')!1+&!

12$#W,)*!P?)12F+(Q!JKKZ]!ST!HT!:,-&232Q!JKKV]!.T!S+3)/Q!JKLZRT!!

N/#! *(+&),*,2&! 6(27! */#! %&,$E#()#! *2! */#! 43%(,E#()#! 26! 9&283#'-#)! 8,33! &2*! F#! */#!

(#)%3*!26!+&!+F(%4*!+&'!,77,&#&*!#E#&*Q!F%*!6(27!',66#(#&*!+3*#(&+*,E#)!F#,&-!266#(#'!%4!F5!

E+(,2%)! 43+1#)T!U&! */,)! )1#&+(,2Q! */#! 4+*/8+5! 62(! '#1232&,)+*,2&!1+&!127#! +F2%*!*/(2%-/!

321+3!+3*#(&+*,E#)!*/+*!266#(!+!E,+F3#Q!',66#(#&*!8+5!26!3,E,&-!Ph%E,=+Q!JKLm]!.T!S+3)/Q!JKLZRT!

S+3)/! PJKKMR!+(-%#)!*/,)! ,)!8/+*!)#4+(+*#)! '#1232&,+3!*/,&9,&-!6(27!2*/#(!6,#3')!*/+*!3,7,*!

*/#7)#3E#)! *2!1(,*,G%,&-!72'#(&,*5Q!F%*! '2!&2*! )%--#)*!+&!+1*%+3!4+*/8+5! *2! '#3,&9!6(27!

72'#(&,*5T!

H,66#(#&*!4(242)+3)! /+E#!F##&!)%--#)*#'!62(!+'E+&1,&-!*/#! '#1232&,+3!*%(&Q!2&#!26!

*/#!72)*!&2E#3!F#,&-!'#1232&,+3!4#'+-2-,#) Q!8/,1/! ,&62(7)!*/#! */#2(#*,1+3!6(+7#82(9!26!

*/,)! (#)#+(1/Q!+&'!%42&!8/,1/!*/#!+,7)Q!+&+35),)!+&'!2%*127#)!26!*/,)!4(2O#1*!(#)*T!

69*-%*$/'&1(.%&+*4-%3E(5*'-1-,/&1(=*5&0-0/*#((

H#1232&,+3!4#'+-2-,#)Q!+!12&1#4*!'#E#324#'!F5!S+3)/!PJKK_Q!JKLZQ!JKLmR!,&!*/#!6,()*!

'#1+'#! 26! */,)! 1#&*%(5Q!266#()!+! 4(+1*,1+3! 8+5! ,&! 8/,1/! *2! 24#&!3,&#)! 26! #&G%,(5!*2! 72E#!

+8+5!6(27!72'#(&,*5T!S+3)/!PJKLZR!+(-%#)! '#1232&,+3!4#'+-2-,#)!+(#!n4(+W,)*,1+3Y!8+5)!26!

*/,&9,&-!*/(2%-/!4#&)+($/+1#(Q!P*2!*/,&9!+&'!*2! '2RQ!8/,1/! ,)! +!8+5!26!*/,&9,&-!+&'!+1*,&-!

*2-#*/#( ! P.T! S+3)/Q! JKLZRT! <112(',&-! *2! S+3)/Q! */#! 4#&)+($/+1#(! */+*! /+)! ,&62(7#'! */#!

(#),)*,&-! )*(%--3#)! 26! */#! 4+)*! VKK! 5#+()! ,&! B+*,&! <7#(,1+! ,)0! a(#63#1*#'! ,&! 4#'+-2-,1+3!

)*(+*#-,#)!*/+*! )*(,E#!*2!*(+&)-(#))!+&'! )%FE#(*!1232&,+3,*5!+&'Q!+*!*/#! )+7#!*,7#Q!*2!43+&*!

+&'!+'E+&1#!3,E,&-!12&',*,2&)!12&1#,E#'!+&'!42)*%3+*#'!6(27!*/#!#W*#(,2(Q!*/#!7+(-,&)!2(!

*/#!1(+19)!26!*/#!)+7#!1232&,+3!428#(c!P:5!*(+&)3+*,2&Q!S+3)/Q!JKLZQ!4T!ZJRT!<'',&-!*2!*/ ,)!
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! FL!

+(-%7#&*Q!:+3'2&+'2$N2((#)!PJKLZR!13+,7)!*/ +*!4#'+-2-,#)!26!*/#!1232&,+3!82%&'!4(2E,'#!

),-&,6,1+&*! 2442(*%&,*,#)! 62(! +! 4/,32)24/,1+3! )*(%--3#Q! 8/,1/! ,)! 1(%1,+3! 62(! */#! #4,)*#7,1!

'#1232&,)+*,2&! *+)9T! <)! )%1/Q! */,)! )*%'5! '#$3,&9)! 6(27! S#)*#(&! +1+'#7,1! 4(2*2123)! +&'!

#&-+-#)! ,&! */#! 12&)*(%1*,2&!26! &#8! 9&283#'-#)! */(2%-/! */#!'# ),-&! 26! +! '#1232&,+3!

4#'+-2-5T!!

!

F*'-1-,/&1(=*5&0-0/*#E($9*(-%/0/,(

U&!B+*,&!<7#(,1+Q!*/#!4#'+-2-,#)!*/+*!#7#(-#'!6(27!)*(%--3#)!*2!(#),)*!1232&,+3,*5!+(#!

,&62(7#'!F5!*/2%)+&')!26!5#+()!26!U&',-#&2%)!4#'+-2-,#)!4(+1*,1#'!F5!&+*,E#!424%3+*,2&)!26!

*/#!<F5+!;+3+!$$*/#!U&',-#&2%)!&+7#!(#6#((,&-!*2!B+*,&!<7#(,1+!PS+3)/Q!JKLZRT!U&',-#&2%)!

4#'+-2-,#)!+(#! ,&62(7#'!F5!4(+1*,1#$F+)#'!+1*,E,*,#)! */+*Q!F#62(#!1232&,)+*,2&Q!*229!43+1#!

*/(2%-/!*/#!'+,35!3,6#!26!*/#!1277%&,*5Q!+)!2442)#'!*2!+!12&6,&#'!43+1#!2(!)1/223T!<)!)%1/Q!

4#'+-2-,#)! 8#(#! &2*! '#4#&'+&*! 2&! *#+1/#()! 2(! 4#243#! 8/2)#! 2&35! (23#! 8+)! */+*! 26!

*(+&)7,**,&-! 9&283#'-#T! @#'+-2-,#)! 8#(#! 1+((,#'! 2%*! F5! +33! 7#7F#()! 26! */#! 1277%&,*5!

8/2!)/+(# ' !*/#!1277%&+3!(#)42&),F,3,*5!26!#'%1+*,&-!52%&-!7#7F#()!Ph%E,=+Q!JKLmRT!

S,*/! */#! +((,E+3! 26! 1232&,+3,)7Q! 4#'+-2-,#)! F#1+7#! 1(%1,+3! ,&! */#! U@)! )*(+*#-5! 62(!

(#),)*,&-!1232&,+3!)*(%1*%(#)!+&'!12&*,&%,&-!8,*/!*/#,(!1%3*%(+3!,'#&*,*5T!<112(',&-!*2!:,-&232!

PJKLLRQ!*/#!B+*,&!<7#(,1+&!&+((+*,E#)!26!(#),)*+&1#!*2!*/#!72'#(&t1232&,+3!4(2O#1*!62%&'!,*)!

2(,-,&!,&!*/#!82(9!26!S+7+&!@%7+T!S+7+&!@%7+Q!+!&2F3#!u%#1/%+!7+&Q!'21%7#&*#'!*/#!

1232&,)+*,2&!4(21#))!!"#$ !1232&,+3! ',66#(#&1#T! i,)!1/(2&,13#Q!*,*3#'!&'(%=."-+%>(3%?'"#,.65(%

*,/% @##/% @#7(",$(,+2%&+((+*#)! */#! /,)*2(5! 26! */#! U&1+! #74,(#! F#62(#! 1232&,)+*,2&Q! +&'!

1(,*,1,)#)! */#! +F%)#)!#&+1*#'! F5! */#! >4+&,)/! 1232&,)#()T! S(,**#&! ,&! LlLVQ! S+7+! @%*2Y)!

1(,*,G%#!26!*/#!1232&,+3!428#(!8+)!)#&*!*2!*/#!>4+&,)/!72&+(1/5Q!F%*!8+)!&#E#(!4%F3,)/#'!

+&'!8+)!2&35!(#',)12E#(#'!,&!*/#!JK*/ !.#&*%(5!P:,-&232Q!JKLL+]!S+3)/Q!JKLZRT!!

<'',&-!*2!*/ ,)!B+*,&!<7#(,1+&!-#&#+32-5!26!'#1232&,+3!)*(%--3#)!,)!*/#!4#()4#1*,E#!26!

*/#!<6(2$.+(,FF#+&!4#243#!%&'#(!)3+E#(5T!!N/#,(!)#&*,7#&*!,)!(#63#1*#'! ,&!*/#!7#72(,#)!26!

.%-2+&2Q! 8/2! '21%7#&*#'! /28! /#! 8+)! 1+4*%(#'! ,&! <6(,1+! +&'! F(2%-/*! *2! */#! ,)3+&'! 26!

C(#&+'+!,&!*/#!.+(,FF#+&!+)!+!)3+E#!PST!HT!:,-&232Q!JKLL+RT!U&!Lm_mQ!2&1#!+!6(##!7+&!+-+,&Q!

/#!4%F3,)/#'!aN/2%-/*)!+&'!>#&*,7#&*)!2&!*/#!?E,3!+&'!S,19#'!N(+66,1!26!*/#!>3+E#(5!+&'!

.277#(1#! 26! */#! i%7+& !>4#1,#)cT!U*! ,)!+! 1+33! 62(! */#! +F23,*,2&! 26! )3+E#(5! +&'! ,77#',+*#!

#7+&1,4+*,2&!26!+33!)3+E#)!P:,-&232Q!JKLL+]!S+3)/Q!JKLZRT!!
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! <32&-! 8,*/! */#! 1/(2&,13#)! 26! S+7+&! @%7+! +&'! .%-2+&2Q! */#(#! +(#! 7+&5! 2*/#(!

12%&*#($&+((+*,E#)! *23'! F5! U&',-#&2%)! +&'! <6(2$.+(,FF#+&! 4#243#)! */+*! /+E#! F##&!

4(#)#(E#'!*/(2%-/!2(+3!*(+',*,2&T!<112(',&-!*2!S+3)/!PS+3)/Q!JKLZRQ!,*!,)!,&!*/#)#!&+((+*,E#)!

*/+*!4#'+-2- 5!+&'! '#1232&,)+*,2&!6,()*!,&*#()#1*T!<)!4#'+-2-,1+3!*223)Q!*/#)#!#7+&1,4+*2(5!

&+((+*,E#)!1+33!62(!(#F#33,2%)!+&'!,&)%(-#&*!4(+1*,1#)!*/+*!a24#&!*/#!8+5Q!*(+&)6#(Q!,&*#((%4*Q!

72E#! +&'! ,&E#(*! ,&/#(,*#'! 4(+1*,1#)! +&'! 12&1#4*)c!P<3#W+&'#(Q! JKKVQ! 4T! mRT! H#1232&,+3!

4#'+-2-,#)! +(#Q!*/#&Q!a,&)%(-#&*! 4(+1*,1#)! */+*! 1(+19! */#! 72'#(&,*5t1232&,+3,*5!12'#! +&'!

7+9#!42)),F3#!E#(5! ',66#(#&*!8+5)!26!F#,&-Q!F#,&-Q!*/,&9,&-Q!9&28,&-Q!6##3,&-Q!#W,)*,&-!+&'!

3,E,&-$8,*/c!P:5!*(+&)3+*,2&!S+3)/Q!JKLZQ!4T!LMRT!

S +3)/!PJKLZR!+(-%#)!*/#!7+&5!,&)%(-#&*!)*(%--3#)!+1(2))!B+*,&!<7#(,1+!4(2E,'#'!+!

)*+&'42,&*! +&'! 2%*3229! 62(! */#! #7#(-#&1#! 26!(+',1+3! 4#'+-2-,1+3! 4(242)+3)! 26! )21,+3!

*(+&)62(7+*,2&!*/+*!#W*#&'#'! *2!*/#!: #)*,\2!+&'!S /,*#!424%3+*,2&)T!N/#)#!4(242)+3)!+(#!

1/+(+1*#(,)#'!F5!+! )*(2&-! )#&)#!26! /24#!+&'!42)),F,3,*5T!U*! ,)! */,&9,&-! ,&! ',+32-%#!3.+' !*/#!

82(9)!26!*/#)#!4#'+-2-%#)!*/+*!8#!1+&!*/,&9!+&'!F%,3'!'#1232&,+3!4#'+-2-,#)!P:+3'2&+'2 $

N2((#)Q!JKLZ]!S+3)/Q!JKLZRT!

.#&*(+3!*2!*/#!82(9!26!S+3)/!+(#!*/#!82(9)!26!g(+\,3,+&!4#'+-2- %#!@+%32!I(#,(#!+&'!

:+(*,&,1+&!4)51/,+*(,)*!I(+&\! I+&2&T!g2*/!*/,&9#()!+&'!+1*,E,)*)!8#(#! ,&*#(#)*#'! ,&!6(##,&-!

*/#!244(#))#'Q!F%*!*/#!43+1#!6(27!8/,1/!*/#5!%&'#()*22' !244(#)),2&!8+)!',66#(#&*T!S/,3#!

I(#,(#!42),*,2&#'! /,7)#36!*2!%&'#()*+&'!244(#)),2&! ,&!*#(7)!26!13+))Q! I+&2&!8#&*!F#52&'!

*/,)!4#()4#1*,E#!+&'!%&'#()*22'!,*!,&!*#(7)!26!1232&,+3!)*(%1*%(#)T!N/#!82(9!26!F2*/!+%*/2()Y!

,)!#W43+,&#'!,&!*/#!',)1%)),2&!*/+*!623328)!PS+3)/Q!JKLVRT!!

!

C,.1:*,$/&1(4-%3#($9&$('-,$%/":$*5($-($9*(5*J*1-=+*,$(-.($9*('-,'*=$ (

I(#,(#|)!82(9!+)!+!4#'+-2-%#! ,)!+! (#)42&)#!*2!*/#!244(#)),2&!6+1#'!F5!*/#!n328#(Y!

)21,+3!13+))#)!,&!B+*,&!<7#(,1+T!<112(',&-!*2!I(#,(#!PLMmmRQ!*/#!422(!8#(#!'# $/%7+&,)#'!F5!

72'#(&! )21,2$#12&27,1! )*(%1*%(#)T! i#! (#12-&,)#'!*/+*! 244(#)),2&! 8+)! 3,&9#'! *2!+!

/#-#72&,1! #'%1+*,2&! )5)*#7Q! 8/,1/!/#! +(-%#'! 8+)! (#)42&),F3#! 62(! 4#(4#*%+*,&-! */#!

'#/%7+&,)+*,2&!26!*/#!422(!+&'!#W13%'#'!13+))#)T!N2!6(##!*/#!244(#))#'!+&'!(#$/%7+&,)#!

*/#7Q!/#!%&'#()*22'!#'%1+*,2&!12%3'!F#!%)#'!+)!+&!#7+&1,4+*2(5!*223T!U&!/,)!)#7,&+3!*#W*Q!

A(/*)#)8%#!%+'(%B11"(--(/!PI(#,(#Q!LMmmRQ!*/#!+%*/2(!+(-%#'!*/+*!+33!#'%1+*,2&!)/2%3'!F#!+!

'27+,&! 26! *(+&)62(7+*,2&Q! 12&*#)*+*,2&! +&'! (#),)*+&1#! *2! */#! 244(#))2()T! I(#,(#Y)!

%&'#()*+&',&-!%)#)!1(,*,1+3!4#'+-2-5!*2!/#34!)*%'#&*)!+&'!*#+1/#( Y)!G%#)*,2&Q!1/+33#&-#!+&'!
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%&'#(7,&#!*/#!4(+1*,1#)!F#/,&'!244(#)),E#!)*(%1*%(#)T!U&!*/,)!*(+',*,2&Q!*/#!*#+1/#(!82(9)!

*2!3#+'!)*%'#&*)!*2!G%#)*,2&!,'#232-,#)!+&'!4(+1*,1#)!12&),'#(#'!244(#)),E#!P,&13%',&-!*/2)#!

+*! )1/223R! +&'! #&12%(+-#)! ,&',E,'%+3! +&'! 1233#1*,E#)! *2! 6(##! */#7)#3E#)! 6(27!)*(%1*%(+3!

244(#)),2&T! <)! )%1/Q! I(#,(#! %&'#()*+&')! 4#'+-2-5! +)! +! 4(+1*,1#! */+*! &##')! *2! F#!

12&)*(%1*#'!3.+' Q! +&'! &2*!!#"! */#! 244(#))#' ! PI#(&s&'#\! :2%O+&Q! JKKM]! I(#,(#Q! LMmm]! .T!

S+3)/Q!JKLZRT!!!

!N/(2%-/!*/,)!'#12&)*(%1*,E#!7#*/2'Q!I(#,(#!)2%-/*!*2!#'%1+*#!F2*/!*/#!244(#))2()!

+&'! */#! 244(#))#'! */(2%-/! +! 4(21#))! 26!1(,*,1+3! )#36$(#63#1*,2&! */+*! 82%3'! 3#+'! *2! */#!

(#12-&,*,2&! 26! */#! ,&E,),F3#!6(+7#82(9)! +&'! ,&)*,*%*,2&+3! +((+&-#7#&*)! */+*! #W#(*!

244(#)),2&!PI(#,(#Q!LMmm]!S+3)/Q!JKLZRT!N/#!,&),-/*)!-+,&#'!+3328!4+(*,1,4+&*)!*2!*(+&)62(7!

)21,#*5T! g5! %),&-! #'%1+*,2&! +)! +! *223! F5! 8/,1/! 4#243#! 1+&! (#12-&,)#! */#! 244(#)),E#!

)*(%1*%(#)! 26! )21,#*5! +&'! 82(9! *2! 6(##! */#7)#3E#)Q! I(#,(#! 4(2E,'#)!+!62%&'+*,2&! *2! )*+(*!

n*/,&9,&-!4#'+-2-5 Y!6(27!+!423,*,1+3!4#()4#1*,E#!PS+3)/Q!JKLZ]!S+3)/Q!JKLVRT!!

I+&2&! *+9#)!n4#'+-2-5! +)! 423,*,1+3! #'%1+*,2&Y! 6%(*/#(! F5! (#12-&,),&-! */#! 1232&,+3!

)*(%1*%(#)!F#/,&'!*/#! '# $/%7+&,)+*,2&!26!8/+*!/#!1+33#'!*/#!a8(#*1/#'!26!*/#!#+(*/cQ!*/+*!

,)!*/# !(+1,+3,)#'!424%3+*,2&)!26!*/#!4#(,4/#(5!PI+&2&Q!JKKLRT!.2&*(+(5!*2! I(#,(#Q!I+&2&! ','!

&2*! )*+(*! /,)! 6,-/*! 6(27!8,*/,&! */#! 6,#3'! 26!#'%1+*,2&T! <)! +! 4(+1*,1,&-! 4)51/,+*(,)*! ,&! */#!

.+(,FF#+&Q! I+&2&!8+)! ,&*#(#)*#'! ,&! */#!&+*%(+3,)#'! 6##3,&-!26! ,&6#(,2(,*5! /#!&2*,1#'! ,&!/,)!

<6(2$.+(,FF#+&! 4+*,#&*)T! <)! +&! <6(2$.+(,FF#+&!7+&Q! I+&2&! %&'#()*22'!*/+*! (+1,+3,)+*,2&!

8+)! 2&#! 26! */#! 72)*! (%*/3#))! 1232&,+3! )*(%1*%(#)! 4(#)#&*! ,&! */#! 72'#(&! 82(3'T! N/#!

13+)),6,1+*,2&!26!(+1#)Q!/#!+(-%#'Q!',E,'#)!*/#!&2(7+3!6(27!*/#!)%F$&2(7+3]!*/#!/%7+&!6(27!

*/#!)%F$/%7+&T!<)!)%1/Q!I+&2&!+(-%#'!*/+*!1232&,)+*,2&!,)!+&!%&6,&,)/#'!4(2O#1*Q!+&'!)+8!

'#1232&,)+*,2&!+)!*/#!1(%1,+3!*+)9!6+1,&-!/%7+&,*5!PI+&2&Q!JKKL]! :+3'2&+'2$N2((#)Q!JKKV]!

S+3)/Q!JKKM+RT!!

I+&2&!%&'#()*22'!*/#!&##'!*2!*#+1/!F3+19!4#243#!/28!&2*!*2!12&*,&%#!F#,&-!+!)3+E#!

26!*/#! )*#(#2*54#)! ,742)#'!F5!*/#!1#&*(#T!<)! )%1/Q! '#1232&,)+*,2&! ,)Q!62(!I+&2&Q!+!8+5!26!

%&3#+(&,&-!1232&,+3! )*#(#2*54#)! */+*!3#+'! *2! */#! '#$/%7+&,)+*,2&!26! */#!g3+19! (+1#T!U&! /,)!

G%#)*!*2!(#$/%7+&,)#!*/#!g3+19!(+1#Q!I+&2&!(#12-&,)#' !*/#!1232&,+3!)*(%1*%(#)!*/+*!244(#))!

*/#7Q! +&'! 1/+33#&-#' ! g3+19! 4#243#! *2! 3,F#(+*#! 6(27! )5)*#7,1! 244(#)),2&!P}F,'RT! g#1+%)#!

'#1232&,+3!4#'+-2-,#)!+,7!*2!(#$/%7+&,)#!*/#!'#/%7+&,)#'Q!*/#5!a+3)2!/+E#!+!*/#(+4#%*,1!
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[LlRT!

U&!+112('+&1#!8,*/!I(#,(#Q!I+&2&!+(-%#)!&2!2&#!1+&!3,F#(+*#!*/#! '#$/%7+&,)#'!F%*!

*/#7)#3E#)Q! 8/,3#! +3)2! (#12-&,),&-! */#! ,742(*+&1#! 26! #W*#&',&-! 4#'+-2-5! F#52&'! */#!

424%3+*,2&!26!*/#!244(#))#'!PI+&2&Q!JKK_RT!U*!,)!8/#&!/%7+&)!+&'!)%F$/%7+&)!n6(##!*/#,(!

7,&'Y! */+*! */#5! 1+&! #&-+-#! ,&! */#! '#1232&,+3! *+)9T! N/#! (23#! 26! */#! #'%1+*2(! ,)Q!*/#&Q!*2!

6+1,3,*+*#!(#12-&,*,2&!26!*/#!1232&,+3!4(2F3#7!)2!*/+*!*/#!244(#))#'!+&'!*/#!244(#))2()!1+&!

'#1,'#!+&'!+1*!+-+,&)*!',66#(#&*!#3#7#&*)!26!1232&,+3,*5!P:+3'2&+'2 $N2((#)Q!JKKVRT!<)!)%1/Q!

*/#! 621%)! 26! I+&2&! +&'! I(#,(#Y)! 4#'+-2-,1+3! 4(+W,)! +&'! 1(,*,G%#! ,)! &#E#(! *2! 3,F#(+*#! */#!
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!

F*'-1-,/&1(=*5&0-0/*#(&,5($9*('%&'3#(/,($9*(+-5*%,/$2(=&%&5/0+(

S+3)/ !PJKLmR!+(-%#)! '#1232&,+3!4#'+-2-,#)!+(#!4#'+-2-,1+3$423,*,1+3!4(21#))#)!*/+*!

+3328!62(!43+&*,&-!)##')!*/+*!12&*+,&!',66#(#&*!8+5)!*2!3229!+*!(#+3,*5Q!)2!*/+*!*/#5!1+&!-(28!

+&'!F#127#!+!1(+19!,&!*/#!#4,)*#7,1!/#-#72&,1!)4/#(#T!U&!S+3)/Y)!82(')!PJKLZRQ!'#1232&,+3!

4#'+-2-,#)! 7%)*! F#! %&'#()*22'! +)! a,&)%(-#&*! 4(+1*,1#)! */+*! -#&#(+*#! 1(+19)! ,&! */#!

72'#(&,*5t1232&,+3,*5!4+(+',-7! +&'!7+9#!42)),F3#!2*/#(!8+5)!26!F#,&-Q!*/,&9,&-Q!9&28,&-Q!

6##3,&-Q! #W,)*,&-! +&'! 3,E,&-$8,*/c! P:5! *(+&)3+*,2&Q!4T!LMRT!<)! )%1/Q! '#1232&,)+*,2&! 8,33! &2*!

/+44#&!+F(%4*35!,&!+!)/2(*!4#(,2'!26!*,7#!+)!*/#!(#)%3*!26!+!)%''#&Q!%&,E#()+3!+8+(#&#))!26!

*/#!1232&,+3!),'#!26!72'#(&,*5T!N/,)!1/+&-#!,&!4+(+',-7!8,33!127#!-(+'%+335Q!6(27!*/#!7+&5!

+3*#(&+*,E#)! */+*! #7#(-#! 6(27! */#! 1232&,+3! 82%&'Q! +&'! */#! 4(2O#1*)! */+*! 8,'#&! +3(#+'5!

#W,)*,&-!'#1232&,+3!1(+19)!P.T!S+3)/Q!JKLmRT!<112(',&-35Q!h%E,=+!PJKLmR!+(-%#)!*/+*!+!1/+&-#!

,&!4+(+',-7!8 ,33!&2*!127#!6(27!+&!+F(%4*!+&'! ,77,&#&*!#E#&*Q!F%*!8,33!2&35!F#!42)),F3#!

+6*#(! +! 4(232&-#'! 4#'+-2-,1+3$423,*,1+3! +&'! #7+&1,4+*2(5! 4(21#))T!U*! ,)! ,&! */,)! -(+'%+3!

*(+&)62(7+*,2&!6(27!*/#!%&,E#()#!*2!+!43%(,E#()#!*/+*!75!)*%'5!),*)T!!

S/,3#!*/#(#! ,)!&2!)*+&'+(',)#'!8+5! *2!'#),-&! +! '#1232&,+3!4#'+-2-5Q!S+3)/!PJKLZR!

+(-%#)!*/#5!,&E23E#!+!4(21#))!26!%&$3#+(&,&-!+&'!(#$3#+(&,&-T!N/,)!4#()4#1*,E#Q!,&62(7#'!F5!

*/#!82(9)!26!I+&2&!+&'! I(#,(#Q!,)!+3)2!)/+(#'!F5!*/#! f,1/8+!(+',1+3!#'%1+*,2&!4(242)+3!26!

*/#!<7+8*+5!S+),!D&,E#(),*5T!N/#!f,1/8+!4#243#!'#),-&#'!+!4#'+-2-,1+3!4(,&1,43#!F+)#'!2&!

*/#! 4(,&1,43#)! 26!C4,* ! D*6'*8%9%&+$f+33+(,! +&'%E'4<+*<% D*6'*8<4,6.FD*6'*<2) ,&! 8/,1/!

)*%'#&*)Q!F2*/!U&',-#&2%)!+&'!&2&$U&',-#&2%)Q!#&-+-#!,&!+!4(21#))!26!3#+(&,&-!*2!%&$3#+(&!
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*/#!?%(21#&*(,1!&+((+*,E#)!*/+*!)/+4#!*/#!82(3'!PC+(1e+Q!JKK[RT!N/#!)*%'#&*)!*/#&!3#+(&!*2!

(#$3#+(&!6(27!2*/#(!#4,)*#7232-,#)T!N2!#W43+,&!*/#!(+*,2&+3#!+&'!*/#!7#*/2')!623328#'!*2!

+1/,#E#!*/,)Q!+&'!*2!7+4!*/#!)*#4)!U!*229!*2!'#),-&!+&'!F%,3'!*/#!'#1232&,+3!4#'+-2-5!*+9#&!

%4!,&!*/,)!)*%'5Q!,*!,)!6,()*!&#1#))+(5!*2!+''(#))!8/#(#!*/,)!82(9!26!)1/23+()/,4!),*)!,&!(#3+*,2&!
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! HN!

,&62(7+3!+&'!(#3+W#'!',)1%)),2&!*/(2%-/!8/,1/!F2*/!*/#!(#)#+(1/#(!+&'!4+(*,1,4+&*!O2%(&#5!

*2-#*/#(Q!E,),*,&-!43+1#)!+&'! *24,1)!26! ,&*#(#)*! (#3#E+&*!*2! */#! (#)#+(1/! )*%'5!Pg#))+(+F!A!

X-Y+&'%Q!JKLKRT!N/,)!7#*/2'!6+1,3,*+*#)!,&$'#4*/!',)1%)),2&)!,&!+!(#3+W#'!+&'!24#&!7+&&#(!

4(2E,',&-! +! )2%(1#! 26! (,1/! '+*+! +&'! */,19! '#)1(,4*,2&)! (#3+*#'! *2! +! 4+(*,1%3+(! ,))%#T!

U&',-#&2%)!4#243#)!+(#!+F3#!*2!*+39!6(##35!+F2%*!*/#,(!#W4#(,#&1#)Q!#&+F3,&-!*/#!(#)#+(1/#(!

*2!#W432(#!*/#!*24,1!,&!72(#!'#4*/Q!(#)%3*,&-!,&!*/#!#7#(-#&1#!26!,&62(7+*,2&!*/+*!S#)*#(&!

(#)#+(1/!4(21#))#)!7+5!&2*!6+1,3,*+*#!PC#,+Q!i+5#)Q!A!D)/#(Q!JKLZRT!N/#!)/+(,&-!26!(#)#+(1/!

6,&',&-)!1+&!3#+'!*2!&#8!',)12E#(,#)!+&'!%&'#()*+&',&-)!Pg#))+(+F!A!X-q+&'%Q!JKLKRT!!

./,3'(#&!+(#!26*#&!&2*!E,#8#'!+)!*/#!/23'#()!26!9&283#'-#!,&!S#)*#(&!+44(2+1/#)!*2!

(#)#+(1/! P<\\+(,*2! A! f,(9Q! JKLZRT!C(##&! +&'!i2-+&! PJKKVR! )%--#)*)! */,)! ,)! '%#! *2! */#!

S#)*#(&! 4+(+',-7! 8/#(#F5! 1/,3'(#&! +(#! E,#8#'! +)! 3+(-#35! ,((#3#E+&*Q! 42(*(+5#'! +)!

%&62(7#'Q! 4+)),E#Q! '#4#&'#&*! +&'! %&(#3,+F3#! ,&62(7+&*)T! g%(9#! PJKK_R! 13+,7)! */+*! */,)!

),*%+*,2&!42),*,2&)!1/,3'(#&!+)!a3#))!428#(6%3c!+&'!/+E,&-!a3#))!E2,1#c!*/+&!+'%3*)T! :+5+33!

PJKKJR!F#3,#E#)! */+*!8,*/,&!S#)*#(&!4+(+',-7)Q!+'%3*)!+(#!43#+)#'! 8,*/! */#,(! 428#(!2E#(!

1/,3'(#&!+&'!1/,3'/22'Q!+&'!'2!&2*!8,)/!*2!6+1#!1/+33#&-#)!*2!*/2)#!428#()!,&/#(#&*!,&!+&5!

)#(,2%)!+&+35),)!26! */#! )21,+3! )*+*%)!26!1/,3'(#&T!N/,)! ,743,#)! */#!#W,)*#&1#!26!+! *(+',*,2&+3!

428#(!,7F+3+&1#!F#*8##&!(#)#+(1/#()!+&'!4+(*,1,4+&*)T!S,*/!U&',-#&2%)!7#*/2')Q!4+5,&-!

+**#&*,2&! *2!1/,3'(#&! ,)! 1(%1,+3! *2!%&'#()*+&',&-! */#,(! 72*,E+*,2&)!+&'! 82(3'E,#8)Q!8/,1/!

+(#! ',66#(#&*Q! F%*! &2*! ,&6#(,2(Q! *2! */2)#! 26! +'%3*)! P<\\+(,*2! A! f,(9Q! JKLZRT! N/#! 5+(&,&-)!

12&'%1*#'!,&!*/,)!(#)#+(1/!,&13%'#'!1/,3'(#&!),&1#!*/,)!(#)#+(1/!(#12-&,)#)!1/,3'(#&Y)!+F,3,*5!

*2! 12&)*(%1*! E+3,'! 7#+&,&-)! +F2%*! */#! 82(3'! +&'! */#,(! 43+1#! ,&! ,*Q! +&'! */+*! 1/,3'(#&Y)!

4#()4#1*,E#)!+&'!,&),-/*)!1+&!/#34!+'%3*)!*2!F#**#(!%&'#()*+&'!*/#,(!#W4#(,#&1#)T!!

:#+&,&-6%3!5+(&,&-)!3#+'!*2!*/#! '#E#3247#&*!+&'!12&)*(%1*,2&!26!+!(#3+*,2&)/,4! ,&!

8/,1/! (#)#+(1/#()! +(#! +112%&*+F3#! *2! U&',-#&2%)! 4#243#! 4+(*,1,4+*,&-! ,&! */#! (#)#+(1/!

Pg#))+(+F!A!X-q+&'%Q!JKLKRT! ;+(&,&-! )*(#&-*/#&)! */#!12&&#1*,2&!F#*8##&! */#! (#)#+(1/#(!

+&'! */#! 4+(*,1,4+&*)Q! ),&1#! ,*! #&+F3#)! +! (#+3! +&'! /2&#)*! #&-+-#7#&*T! U*! 4(2E,'#)! +&!

2442(*%&,*5!62(!*/#!(#)#+(1/#(!*2!F#127#!+!3#+(&#(!8/,3#!3,)*#&,&-!1+(#6%335!*2!*/#!)*2(,#)!

)/+(#'T!U&!5+(&,&-Q!*/#(#!+(#!&2!428#(!,7F+3+&1#)!F#*8##&!*/#!(#)#+(1/#(!+&'!U&',-#&2%)!

4#243#)T! N/#! 9&283#'-#)! 26! F2*/! +(#! 12&),'#(#'! #G%+3T! N/,)! +E2,')! */#! 42*#&*,+3! 62(! */#!

(#)#+(1/#(! *2! -%,'#! */#! 12&E#()+*,2&! *2! +! )4#1,6,1! 43+1#Q! +)! 1+&! 211%(! 8/#&! %),&-! 2*/#(!

7#*/2') Q!)%1/!+)!,&*#(E,#8)!P>,-/&!+&'!:+O2(Q!JKLmRT!

N/#!5+(&,&-!4(21#))!3#'!*2!*/#! '#E#3247#&*!26!+!4+(*&#()/,4!8,*/!7#7F#()!26!*/#!
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! HE!

X+/%+!1277%&,*5T!<*!*/#!12(#!26!*/#)#!4+(*&#()/,4)!+(#!(#3+*,2&)/,4)!26!*(%)*Q!(#)4#1*!+&'!

(#1,4(21,*5!PI3%19,-#(Q!H,+72&'Q!A!^2&#)Q!JKLJRT!U&*(2'%1,&-!X+/%+!#4,)*#7232-,#)!*2!&2&$

U&',-#&2%)! 4#243#)! *(5,&-! *2! 1(#+*#! 1/+&-#! 6(27! 8,*/,&! */#! F2('#()! 26! 9&283#'-#! ,)! &2*!

2&35!F#&#6,1,+3!62(!7#Q!+)!*/#!'#),-&#(!26!*/#!4#'+-2-5T!<)!*/#!X+/%+!4#243#!#W43+,&#'!*2!

7#Q!,*!,)!+3)2!,742(*+&*!62(!*/#7!*2!)/+(#!*/#,(!8+5)!26!*/,&9,&-!8,*/ !2*/#(!4#243#Q!+)!*/#5!

+(#!F#,&-! '##435!+66#1*#'!F5!&#23,F#(+3!423,1,#)!P)##!1/+4*#(!62%(RT!N/#!4+(*&#()/,4)!7+'#!

8,33! 2%*3,E#! */#! '%(+*,2&! 26! */#! (#)#+(1/! 4(2O#1*! +&'Q!+)! )%1/Q! 8,33! 12&*,&%#! *2! 4(2E,'#! +!

43+1#!,&!*/#!7+(-,&)!6(27!8/,1/!*/#!6%*%(#!4+(*,1,4+&*)!1+&!3#+(&!*2!(#$3#+(&T!

!

!67;9<9=68;>%?@%;AB%C67898:>%%

<)!+!)*%'5!42),*,2&#'!,&!'#1232&,+3!*/,&9,&-Q!U!12&),'#(!3'#%,)!*/,&9,&-!+&'%3'("(%*/,)!

*/,&9,&-!,)!*+9,&-!43+1#Q!+&! ,&*#-(+3!4+(*!26!9&283#'-#! ,*)#36T!<)! )%1/Q!,&!1/+4*#(! ),WQ!,&!+&!

#662(*!*2!+E2,'! ',)321+*,&-!*/#!4+(*,1,4+&*)!6(27!*/#,(!9&283#'-#!+&'!3+&'Q!U!,&*(2'%1#!*/#!

4+(*,1,4+&*)!+&'!*/#,(!-#2-(+4/,#)!,&!12&O%&1*,2&!8,*/!*/#,(!#4,)*#7232-,#)T!N/#!#W4#(,#&1#!

26!/+E,&-!12&'%1*#'!5+(&,&-)!,)!+3)2!8#+E#'!*/(2%-/2%*!*/#!&+((+*,E#)!4(#)#&*#'!,&!4+(*!UUUQ!

3#+(&,&-!*2!(#$3#+(&T!N/#!2%*127#)!26!#)*+F3,)/,&-!+!4+(*&#()/,4!8,*/!*/#!X+/%+!1277%&,*5!

+(#!)/+(#'!,&!4+(*!UkQ!?7428#(7#&*T!!

!

D6;6%<?EEB<;9?8%

N/#!)*%'5!%)#)!+!G%+3,*+*,E#!+44(2+1/!*2!'+*+!1233#1*,2&T!U&!)*#4!UUUQ!3#+(&,&-!*2! (#$

3#+(&Q! '+*+! 8+)! -+*/#(#'! */(2%-/!*/#! (#12(',&-! +&'! *(+&)1(,4*! 26! */#! 5+(&,&-! )#)),2&)Q!

2F)#(E+*,2&)! 26!*/#)# ! )#)),2&)! +&'! '21%7#&*! +&+35),)! 26! F229)! +&'! +(*,13#)!8(,**#&! F5!

7#7F#()! 26! */# !1277%&,*5! 2(! F5! 2*/#(! +%*/2()! )%--#)*#'! F5! */#! 1277%&,*5T!N/#! '+*+!

2F)#(E+*,2&)!8#(#! *(+&)1(,F#'! +&'! )*2(#'! ,&!*/# ! )#(E#(!26! C(,66,*/! D&,E#(),*5Q! 8/,1/! /+)!

G%+3,*5!12&*(23!,743,1+*,2&)!(#-+(',&-!)#1%(,*5T!!

!
.;A9<6E%<?8>9FB76;9?8>%

N/#! (#)#+(1/! 8+)! 12&'%1*#'! ,&! +112('+&1#! 8,*/! +33! 4(21#'%(+3! (#G%,(#7#&*)!

)4#1,6,#'! F5!*/#! C(,66,*/! D&,E#(),*5! i%7+&! "#)#+(1/! ?*/,1)! .277,**##! +&'! */#! C(,66,*/!

D&,E#(),*5! "#)#+(1/! ?*/,1)! :+&%+3! %&'#(!4(2*2123! &%7F#(! iD:tJKL l t_lmti"?. T!>##!

+44#&',1#)!<$. T!

!
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! HF!

)$*=(CCCE(L+=-4*%+*,$ (

i+E,&-! 4(#4+(#'! F2*/! */#! 12%&*#($&+((+*,E#)! &#1#))+(5! *2! ,&62(7! */#! 4(21#))! 26!

3#+(&,&-!*2!%&$3#+(&!P)##!1/+4*#()!*/(##Q!62%(!+&'!6,E#R!+&'!#)*+F3,)/#'!+!4+(*&#()/,4!8,*/!

7#7F#()! 26! */#! X+/%+! 4#243#! 26! .%#\+3+&!62(! -%,',&-! */#! 4+(*,1,4+&*)! ,&! */#! 4(21#))! 26!

3#+(&,&-!*2!(#$3#+(&!P)##!1/+4*#()!),W!+&'!)#E#&RQ!U!*/#&!4(21##'#'!*2!F(,&-!*/#7!*2-#*/#(!*2!

,&62(7!*/#!'#),-& !26!+!'#1232&,+3!4#'+-2-5T!N2!F%,3'!*/#!4#'+-2-5Q!U!#&-+-#'!,&!'#),-&!62(!

3#+(&,&-Q!8/,1/!+3328#'!7#!*2!'#),-&!3#+(&,&-!+1*,E,*,#)!621%)#'!2&!6(##,&-!*/#!4+(*,1,4+&*)!

6(27!*/#!#4,)*#7,1!F2%&'+(,#)!,742)#'!F5!*/# !1232&,+3,*5!26!9&283#'-#Q!)2!*/+*!4+(*,1,4+&*)!

12%3'! ,7+-,&#! +&'! F%,3'! 2*/#(! 42)),F3#! 82(3')T!N/#! (#)#+(1/! G%#)*,2&! */+*! ,&62(7)! */#!

'#),-&! +(#0!

LT! S/+*! #3#7#&*)! 26! */#! 3#+(&,&-! '#),-&! &##'! *2! F#! 12&),'#(#'! ,&! 2('#(! *2! F%,3'! +!

'#1232&,+3!4#'+-2-5!8,*/!*/#!623328,&-!+,7)0!

+R! N/+*!*/#!4+(*,1,4+&*)!1+&!F#127#!12&)1,2%)!26!*/#!#W,)*#&1#!26!*/#!1232&,+3,*5!

26!9&283#'-#)]!+&'!

FR! N/+*!*/#!4+(*,1,4+&*)!%&'#()*+&',&-!*/+*!*/,&9,&-!6(27!*/#!7+(-,&)!24#&)!+!

E,+F3#!4+*/8+5!62(!1(#+*,&-!1/+&-#x!

U&! 8/+*! 623328)! U! '#)1(,F#! */#! 7#*/2'! U! 623328#'! 62(! '#),-&,&-! */#! 3#+(&,&-!

#W4#(,#&1#!26!*/#!4+(*,1,4+&*)T!

!

DB>9:8%@?7%EB67898:4%6<;9G9;C2<B8;7BF%686EC>9>%68F%FB>9:8%@76HBI?7J%

N/#! *#(7! n'#),-&! 62(! 3#+(&,&-Y! /+)! 7+&5! ,&*#(4(#*+*,2&)T! .+(E+3/2! +&'! C22'5#+(!

PJKLZQ!JKL[RQ!13+,7!3#+(&,&-!1+&&2*!F#! '#),-&#'!+&'!+)!)%1/Q! '#),-&!62(!3#+(&,&-!(#6#()!*2!

*/#! 4(21#))! F5! 8/,1/! */#! 12&',*,2&)! */+*! 4(2E,'#! 3#+(&,&-! 2442(*%&,*,#)! +(#!'#),-&#'T!

:1f#&&#5 !#*!+3T!PJKLVR!+(-%#!'#),-&!62(!3#+(&,&-!1+&!F#!12&'%1*#'!F5!4(26#)),2&+3)!2*/#()!

*/+&!*#+1/#()Q!3,9#!75)#36T!S,*/,&!*/#!#W,)*,&-!6(+7#82(9)!26!'#),-&!62(!3#+(&,&-Q!+&!+1*,E,*5$

1#&*(#'! +&+35),)! +&'! '#),-&! 6(+7#82(9! P<.<HR!P@#*#(! C22'5#+(!A! .+(E+3/2Q! JKL[FR!

4(2E,'#)!+&!+'#G%+*#!*223!62(!'#),-&,&-!'#1232&,+3!4#'+-2-,#)T!N/#!<.<H!6(+7#82(9!,)!*/#!

(#)%3*! 26! 72(#! */+&! 6,6*##&! 5#+()! 26! (#)#+(1/!P@T! C22'5#+(Q! LMMM]! @#*#(! C22'5#+(Q! JKKKQ!

JKKVQ! JKK_Q! JKLL]! @#*#(! C22'5#+(Q! <)#&),2Q! ^2&#)Q! i2'-)2&Q! A! >*##43#)Q! JKKZ]! @#*#(!

C22'5#+(!A! .+(E+3/2Q!JKLZ]!@#*#(!C22'5#+(!A!H,7,*(,+',)Q!JKLZ]!@#*#(!C22'5#+(!A!?33,)Q!

JKK_]! @#*#(! C22'5#+(! A! "#*+3,)Q! JKLK+Q! JKLKF]! @#*#(! C22'5#+(! A! ;+&-Q! JKKM]! ;+&-! A!

C22'5#+(Q!JKK[R!*/(2%-/!8/,1/!7+&5!(#6,&#7#&*)!/+E#!F##&!+443,#'!P;#27+&Q!JKLVRT!
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! HG!

! N/#! <.<H! 6(+7#82(9! 8+)! '#),-&#' ! 62(! 12743#W! 3#+(&,&-! ),*%+*,2&)T! N/,)!

12&),'#(+*,2&!,)!1(%1,+3!+)!*/#! 3#+(&,&-!4#'+-2-,#)!%*,3,)#'!,&!*/,)!(#)#+(1/!,&E23E#!3#+(&,&-!

*2! %&3#+(&! */#! ?%(21#&*(,1! &+((+*,E#)! 4(#)#&*#'! +)! %&,E#()+3! *(%*/)Q! +&'!(#$3#+(&,&-! 6(27!

U&',-#&2%)!9&283#'-#)T!N/#!<.<H!6(+7#82(9!+3)2!+112772'+*#) !'#),-&,&-!+!4#'+-2-5!,&!

8/,1/!9&283#'-#! ,)!&2*!*(+&)6#((#'Q!F%*!#7#(-#)!6(27!*/#!#&-+-#7#&*!26!3#+(&#()! ,&!*/#!

+1*,E,*,#)T! N/#! <.<H! 6(+7#82(9!(#-+(') ! 3#+(&,&-!+)! 4/5),1+335Q! #4,)*#7,1+335! +&'! )21,+335!

),*%+*#'Q! 8/,1/! ,)! 12&),)*#&*! 8,*/! '#1232&,+3! */,&9,&-!+&'! +&!+(-%7#&*!8/#(# ! 12&*#W*!

,&63%#&1#)! */#! 4(2'%1*,2&! 26! 9&283#'-#T! N/#! <.<H! 12&),'#()!*/+*! */#! '#),-&#(! 1+&!

,&63%#&1#!3#+(&,&-!*/(2%-/!)/+4,&-!*/#!#&E,(2&7#&*!,&!8/,1/!*/#!4#'+-2-5!8,33!F#!+443,#'T!

U&!*/,)!),*%+*,2&Q!3#+(&#()!4+(*,1,4+*#!,&!*/#!12$1(#+*,2&!+&'!12$12&6,-%(+*,2&!26!9&283#'-#!

+&'! */#,(! 3#+(&,&-! #&E,(2&7#&*T! N/,)! ,)! 12&),)*#&*!8,*/! I(#,(#Y)! PLMmmR!+(-%7#&*!*/+*!

4#'+-2-,#)! '#),-&#' !62(! */#! )21,+3Q!423,*,1+3Q! 2&*232-,1+3! +&'! #4,)*#7232-,1+3! )*(%--3#)! 26!

6(##'27Q!&##'!*2!F#!*/2%-/*!3.+' !+&'!&2*!!#"!*/#!4+(*,1,4+&*)T!

! N/#! <.<H! 6(+7#82(9! 621%)#)! 2&! */#! '#),-&! 26! */#! *+)9! */+*! 8,33! F#! -,E#&! *2! */#!

4+(*,1,4+&*)! P#4,)*#7,1RQ! */#! '#),-&! 26! */#! 43+1#! ,&! 8/,1/! 3#+(&,&-! 211%()! P)#*R! +&'! */#!

'#),-&!26!*/#!2(-+&,)+*,2&+3!)*(%1*%(#)!,&E23E#'!,&!3#+(&,&-!P)21,+3RT!N/#!*+)9!'#),-&!,&E23E#)!

)*(%1*%(,&-! 9&283#'-#$2(,#&*#'! *+)9)T! N/#! )#*! '#),-&! ,&E23E#)! */,&9,&-!+F2%*!8/+*!

12&)*,*%*#)! +! 3#+(&,&-! )4+1#!*2!6+1,3,*+*#! 3#+(&,&-T! ! U*! ,&13%'#)! +(*#6+1*)! */+*! +(#! -,E#&! *2!

4+(*,1,4+&*)T!>21,+3! '#),-&! ,&E23E#)! 12&),'#(+*,2&)! +F2%*! )21,+3! 1233+F2(+*,2&! F#*8##&!

4+(*,1,4+&*)Q!+&'!*/#!4+(*,1,4+&*)!+&'!*/#!6+1,3,*+*2(!PC22'5#+(!+&'!.+(E+3/2Q!JKL[RT!!

N2!+112772'+*#!*/#!321%)!26!#&%&1,+*,2&Q!%&'#()*22'!+)!*/#!12&*#W*!,&63%#&1,&-!*/#!

-#&#(+*,2&! 26! &#8! 9&283#'-#! */(2%-/! */#! ,743#7#&*+*,2&! 26!+! '#1232&,+3! 4#'+-2-5Q! U!

#W4+&'#'!C22'5#+(!+&'!.+(E+3/2Y)!PJKL[R!12&1#4*!26!*/#!n'#),-&!26!*/#!)#*!+&'!*/#!*+)9Y!*2!

,&13%'#! */#! -#2-(+4/,1+3! +&'! )21,2$423,*,1+3! #&E,(2&7#&*! ,&! 8/,1/! */#! +1*,E,*,#)!+(#!

,743#7#&*#'Q!+)!8#33!+)! */#!#4,)*#7232-,#)! ,&62(7,&-! */#!#7#(-#&1#!26!&#8!9&283#'-#T!

N/,)! ,)! 4+(*,1%3+(35! ,742(*+&*! +)! '#1232&,+3! 4#'+-2-,#)! #7#(-#! 6(27! */#! )*(%--3#)! 26!*/#!

)%F+3*#(&Q!+&'!&#E#(!6(27!*/#2(5!PS+3)/Q!JKLmRT!I,-%(#!L!)/28)!*/#!<.<H!6(+7#82(9T !
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! HH!

!

=.)4"(%H%8.&-$$4+)1")-0.&0/&),%&*6+.7.+8G6(,+"(/%*,*58-.-%*,/%/(-.),%IJ?JKL%!"*$(3#"<9%(0413%9&/01&),-+&),%+-+:&#"+%5&0.&),%%
/(-.),%08%@##/8(*"%M%?*"7*5'#%INOHPL9%

I,-%(#!L!,33%)*(+*#)!/28!*/#!<.<H!6(+7#82(9!,&E23E#)!*82!4/+)#)T!U&!*/#!'#),-&,&-!

4/+)#Q!*/#!(#)#+(1/#(!'#),-&)!*/#!4/5),1+3!)4+1#!,&!8/,1/!*/#!4#'+-2-5!,)!+443,#'Q!*/#!*+)9)!

-,E#&! *2! */#! 4+(*,1,4+&*)Q! +&'! */#! )21,+3! ,&*#(+1*,2&)! F#*8##&! 4+(*,1,4+&*)T! N/(2%-/! */,)!

'#),-&! #W#(1,)#Q! */#! (#)#+(1/#(! +&*,1,4+*#)! /28! */#! +1*,E,*5! 8,33! F#! 4#(62(7#'! F5! */#!

4+(*,1,4+&*)T!N/#!'#),-&!4(21#))!,)!',)1%))#'!,&!1/+4*#(!#,-/*T!

N/#! #&+1*7#&*! 4/+)#! )/28)! */#! #7#(-#&*! +1*,E,*5Q! */#! F#/+E,2%(! 26! 4+(*,1,4+&*)Q!

*/#! 9&283#'-#! 4(2'%1#'! */(2%-/! */#! ,&*#()#1*,2&! 26! *+)9Q! *223)! +&'! )21,+3! +((+&-#7#&*T!

N/,)!#&+1*7#&*!(#)%3*)!,&!+!12$12&)*(%1*,2&!+&'!12$12&6,-%(+*,2&!26!9&283#'-#T!N/+*!,)Q!*/#!

4+(*,1,4+&*)!F#127#!4+(*&#()!8,*/!*/#!'#),-&#(!,&!*/#!1(#+*,2&!26!*/#!3#+(&,&-!#W4#(,#&1#T!

N/#!4(21#))! #W4#(,#&1#'! F5! */#! 4+(*,1,4+&*)! ,)! */#&! 1274+(#'! 8,*/!*/(##! #3#7#&*)! */+*!

,&62(7!I+&2&Y)!%&'#()*+&',&-)!26!*/#!4(21#))!26!'#1232&,)+*,2&T!N/#)#!+(#0!*(+&)62(7+*,E#!

1/+(+1*#(Q!,'#&*,6,#'!2442(*%&,*5!62(!1/+&-#Q!+&'!72',6,1+*,2&)!,&!*/#!8+5)!26!*/,&9,&-!+&'!

F#,&-T!N/#!#&+1*7#&*!4/+)#Q!*/+*!,)Q!*/#!+1*%+3!+443,1+*,2&!26!*/#!4#'+-2-5!8,*/ !+!-(2%4!26!

4+(*,1,4+&*)Q!,)!',)1%))#'!,&!1/+4*#(!&,&#T!

!
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! HI!

!67;9<9=68;>%?@%;AB%=7?=?>BF%FB<?E?896E%=BF6:?:C%%

U&! +112('+&1#!8,*/! + ! '#1232&,+3! 4#'+-2-,#)! +(-%7#&*Q! 4(#E,2%)! #W4#(,#&1#! +&'!

9&283#'-#)!26!*/#!4+(*,1,4+&*)!+(#!+!1(%1,+3!4+(*!26!*/#!4#'+-2-5T!N/#!4+(*,1,4+&*)Q!+32&-!

8,*/!*/#,(!)*2(,#)Q!+(#!12&),'#(#'!9#5!,&!*/#!'#),-&!4(21#))T!<)!)%1/Q!*/#)#!+(#!,&*(2'%1#'!,&!

1/+4*#(!#,-/*T!!

!

D6;6%<?EEB<;9?8%

N/#!)*%'5!%)#)!+!G%+3,*+*,E#!+44(2+1/!*2!'+*+!1233#1*,2&T!I2(!)*#4!UkQ!?7428#(7#&* Q!

'+*+! 8#(#! -+*/#(#'! */(2%-/ ! */#! (#12(',&-! +&'! *(+&)1(,4*! 26! */#! ',+32-%#! F#*8##&! */#!

4+(*,1,4+&*)!+&'!F#*8##&!*/#!4+(*,1,4+&*)!+&'!75)#36Q!&2*#)!*+9#&!6(27!' ,(#1*!2F)#(E+*,2&)Q!

4/2*2-(+4/)!*+9#&!'%(,&-!*/#!4,32*Q!+&+35),)!26!*/#!(#)2%(1#)!F%,3*!F5!*/#!4+(*,1,4+&*)Q!+&'!

F5!*/#!(#12(',&-!+&'!*(+&)1(,4*,2&!26)!,&',E,'%+3!,&*#(E,#8!8,*/ !#+1/!26!*/#!4+(*,1,4+&*)T!N/,)!

'+*+! 8+)! */#&! *(+&)1(,F#'! +&'t2(! )*2(#'! ,&! */#! )#(E#(! 26! C(,66,*/! D&,E#(),*5Q! 8/,1/! /+)!

G%+3,*5!12&*(23!,743,1+*,2&)!(#-+(',&-!)#1%(,*5T!!

!
.;A9<6E%<?8>9FB76;9?8>%

N/,)!4,32*!4(2-(+7!8+)!12&'%1*#'! ,&!+112('+&1#!8,*/! +33!4(21#'%(+3! (#G%,(#7#&*)!

)4#1,6,#'! F5!*/#! C(,66,*/! D&,E#(),*5! i%7+&! "#)#+(1/! ?*/,1)! .277,**##! +&'! */#! C(,66,*/!

D&,E#(),*5! "#)#+(1/! ?*/,1)! :+&%+3! %&'#(!4(2*2123! &%7F#(!iD: tJKL_tVMJti"?. T!>##!

+44#&',1#)!H$CT!

7-,'1:#/-, (

N/,)!,)!*/#!6,&+3!1/+4*#(!,&!n8&%$(CY(8-#/$/-,/,0(+2#*1.YQ!8/,1/!,&*(2'%1#' !*/#!(#+'#(!

*2! */#! 12&*#W*!*/+*! ,&62(7)! */,)! (#)#+(1/T!U*(4(#)#&*#' !*/#! (#+'#(! 8,*/! */#! 4/,32)24/,1+3!

42),*,2&! ,&! 8/,1/! */#! )*%'5! 3,#)Q! +32&-! 8,*/! */#! */#2(#*,1+3! 6(+7#82(9! */+*! ,&62(7)! */,)!

(#)#+(1/T!@2),*,2&,&-!*/#! )*%'5!8,*/,&!*/#!6,#3'!26!'#1232&,+3!*/,&9,&-!6+1,3,*+*#)!#W432(+*,2&!

26!*/#!1%((#&*!)21,2$#&E,(2&7#&*+3!1(,),)!6(27!+!4#()4#1*,E#!),*%+*#'!2%*),'#!*/#!/#-#72&5!

26! 72'#(&,*5T! H#1232&,+3! 4#'+-2-,#)! -%,'#! */#! */#2(#*,1+3$4(+1*,1+3! 6(+7#82(9! 26! */,)!

(#)#+(1/T!U*! */#&! '#*+,3#'! */#! */(##!*/#2(#*,12$4(+1*,1+3! )*#4)! &##'#'! *2! +'E+&1#! */#!

'#1232&,+3!*%(&!P>*#4!UU!` !>*#4!UkR!8,*/,&!*/,)!12&*#W*T!!

U&!*/#!623328,&-!8&%$(CC;(T*&%,/,0($-(:, S1*&%,Q!*/#!*/#2(#*,1+3!6(+7#82(9! ,)!%)#'!*2!

-%,'#!*/#!3,*#(+*%(#!(#E,#8!12&'%1*#'!(#-+(',&-!*/#! 1232&,+3,*5!26!9&283#'-#)!+&'!/28!*/#5!
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! HJ!

+(#!4#(4#*%+*#'! */(2%-/! ?%(21#&*(,1! &+((+*,E#)! )%)*+,&#'! F5! */#! n&#%*(+3,*5Y! 26! S#)*#(&!

9&283#'-#T!8&%$(COE(L+=-4*%+*, $!6%(*/#(!'(+8)!2&!*/#!*/#2(#*,1+3!6(+7#82(9!'#*+,3#'!,&!

*/,)! 1/+4*#(Q! ,&! +'',*,2&! *2! */#! 3,*#(+*%(#! (#E,#8! 6,&',&-)Q! *2! ',)1%))! */#! 42*#&*,+3! 62(!

3#+(&,&-!+1*,E,*,#)!*2!F(,&-!62(*/!+!'#1232&,+3!4#'+-2-5T!
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! HK!

"#$%!&&'!/.#$*&*+!%(!1* 2/.#$* !
T*&%,/,0($-(:,S1*&%,!,&E23E#)!'# $3,&9,&-!6(27!?%(21#&*(,1!&+((+*,E#)!*/+*!4#(4#*%+*#!

&2*,2&)! 26!*/#! &#%*(+3,*5! +&'! %&,E#()+3,*5! 26! S#)*#(&! 9&283#'-#! +&'Q! 8,*/! ,*Q! '#&5!

U&',-#&2%)!8+5)!26!9&28,&-Q!F#,&-!+&'! ,7+-,&,&-! ',66#(#&*! (#+3,*,#)T!U&!2('#(! *2!12&*,&%#!

8,*/!*/#!%&6,&,)/#'!*+)9!26!'#1232&,)+*,2&Q!,*!,)!&#1#))+(5!*2!%&$3#+(&!8/+*!/+)!F##&!3#+(&#'!

*/(2%-/!+!?%(21#&*(,1!3#&)T!

I2(!*/,)!*2!/+44#&Q!,*!,)!&#1#))+(5!*2!F#127#!+8+(#!26!*/#!1232&,+3,*5!26!9&283#'-#!

*/+*!)%)*+,&)!*/#!72'#(&,*5t1232&,+3,*5!4+(+',-7T!N/,)!)#1*,2&!,&*(2'%1#)!*/#!(#+'#(!*2!*/#!

12%&*#($&+((+*,E#)!*/+*!/+E#!F##&!-#&#(+*#'!*2!-%,'#!*/#!4+(*,1,4+&*)!*2!F#127#!+8+(#!26!

*/#!1232&,+3,*5!26!9&283#'-#)T!N/,)!+3328)!4+(*,1,4+&*)!,&!*/#!4(2O#1*!*2!)*+(*!3#+(&,&-!*2!%&$

3#+(&!*/#!F2('#()!,742)#'!F5!S#)*#(&!9&283#'-#T!

79&=$*%($9%**!4(#)#&*)!+!1/(2&232-,1+3!)#(,#)!26!#E#&*)!` !6!(27!*/#!1232&,)+*,2&!26!

*/#! <7#(,1+)! %&*,3! */#! %&,E#()+3,)+*,2&! 26! &#2$3,F#(+3,)7!` !*/+*! 3#'! *2! */#! 1232&,)+*,2&! 26!

9&283#'-#)Q!+32&-!8,*/!*/#!,74+1*)!*/,) !/+)! /+'!2& !X+*%(#!+&'!*/#!4#243#!26!*/#!4#(,4/#(5T!!

79&=$*%( .-:%! #W432(#)! */#! 1%((#&*! ,74+1*)! 26! &#23,F#(+3! 423,1,#)! ,&! */#! B+*,&!

<7#(,1+&! 12&*#W*T!U*! '(+8)! 4+(+33#3)! 8,*/! */#! ),*%+*,2&!,&! */#! (#-,2&! '%(,&-! */#! 1232&,+3!

*,7#)T!

79&=$*%(./J*!+&+35)#)!*/#!42)),F,3,*,#)!62(!1/+&-#!*/+*!+(,)#!6(27!*/#!#4,)*#7232-,#)!

26!B+*,&!<7#(,1+!*/+*! /+E#!F##&! '#&,#'Q!+&'!#W432(#)! */#!42*#&*,+3!26! :#W,12!+)!+!43+1#!

6(27!8/#(# !E,+F3#!(+',1+3!+3*#(&+*,E#)!1+&!#7#(-#T!

! !
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! HL!

79&=$*%($9%**E()-'/-S*,J/%-,+*,$&1('%/#/#(S(

L=/#$*+/'(%--$#(
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!af&283#'-#!,*)#36!,)!428#(c!!
g+12&Q!PLVMmRT!

!

C,$%-5:'$/-,(

:%3*,43#!4(21#))#)!/+E#!F##&!,'#&*,6,#'!+)!*/# !1+%)#!26!*/# !1%((#&*!#&E,(2&7#&*+3!

1(,),)Q!,&13%',&-!*/# !)21,2$#12&27,1!)5)*#7Q!(+*#)!26!2E#($12&)%74*,2&!+&'!2E#($4(2'%1*,2&Q!

*/# ! ,&'%)*(,+3! (#E23%*,2&Q! */# ! %)#! 26! ',)42)+F3#! 7+*#(,+3)! +&'! */# ! %)#! 26! 62)),3! 6%#3)!

Pi+(-(2E#)!A!>7,*/Q!JKKl]!>7,*/Q!i+(-(2E#)Q!A!H#)/+Q!JKLKRT!f%(##*/+'+7 !PJKL_R!8+(&)!

+F2%*!%&'#()*+&',&-!*/ #)#!+1*,E,*,#)!+)!*/ #!)*+(*,&-!42,&*!26!*/# !1(,),)T!U&)*#+'Q!/ #!+(-%#)!,*!

,)! &#1#))+(5! *2! ,&E#)*,-+*#! */# ! ),*%+*,2&! ,&! 72(# ! '#*+,3! *2! +E2,'! P7,)R3+F#33,&-! 7#(# !

6#,-(Q4(,6(- ! +)! */# ! 2(,-,&+3! 6*4-( T! "#1#&*35Q! )1/23+()! 6(27! ',66#(#&*! 6,#3')Q! ,&13%',&-!

f%(##*/+'+7 ! PJKL_R! S+3)/ ! PJKLlQ! JKL[RQ! ?)12F+(! PJKLlQ! JKL_RQ! +&'! B#66! PJKL_R! /+E#!

13+,7#'! */+*! */# ! #&E,(2&7#&*+3! 1(,),)! ,)Q! ,&! 6+1*Q! +! 1(,),)! 26! 9&283#'-#T! i28#E#(Q! */# )#!

+%*/2()!',)+-(## !+F2%*!*/# !-#&#),)!26!*/# !#4,)*#7,1!1(,),)!+&'!*/# !2(,-,&+3!(#+)2&!62(!*/# !

4(#)#&*$'+5 ! '#-(+'+*,2& ! 26! X+*%(#T! "#)42&',&- ! *2! */,) ! 9&283#'-#! -+4Q! */,) ! 1/+4*#(!

4(#)#&*)!*/# !6,&',&-)!26!+!'#*+,3#'!3,*#(+*%(#!(#E,#8!*2!',)12E#(!*/# !#4,)*#7,1!2(,-,&!26!*/ ,)!

#&E,(2&7#&*+3! 1(,),)T! N/,)! ,&13%'#)! +! 1/(2&232-,1+3! &+((+*,E#! 26! */# ! #E#&*)Q! 2(-+&,)#' ! ,&!

)#E#&!)#1*,2&)Q!*/+*!3#'!*2!*/# !1%((#&*!1232&,+3,*5!26!9&283#'-#)T!U*!+3)2!(#E,)#)!/28 !*/#)# !

#E#&*)!)/+4#' !*/# !8+5!8#!(#3+*#!*2!X+*%(#T!N/#!)#1*,2&)Q!+3)2!,33%)*(+*#'!,&!I,-%(#!JQ!+(#0!

LR! N/# !F#-,&&,&-!26!:2'#(&,*5 !8,*/ !*/# !n',)12E#(5Y!+&'!1232&,)+*,2&!26!*/# !<7#(,1+)T!

JR! N/#!)1,#&*,6,1!(#E23%*,2&!+&'!*/# !+'E+&1#7#&*!26!72'#(&,)+*,2&T!

ZR! N/# !12&)*(%1*,2&!26!*/# !?%(21#&*(,1!&+((+*,E#)!26!:2'#(&,*5 T!

[R! N/# !,74#(,+3!(+1#T!

VR! N/# !'#E#3247#&*!4+(+',-7 T!

lR!C32F+3,)+*,2&T!

N/#)#!12((#)42&'!*2!),-&,6,1+&*!#E#&*)!*/+*!3#'!*2!*/# !1232&,+3,*5!26!9&283#'-#Q!+&'!

*/+*!%&'#(4,&!*/# !)21,2$#&E,(2&7#&*+3!1(,),)Q!623328,&-!*/# !/,)*2(5!26!72'#(&,*5Q!6(27!,*)!

F#-,&&,&-!%&*,3!,*)!%&,E#()+3,)+*,2&T!!
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! HM!

!!!

!

=.)4"(%N%K.*)"*$%#!%+'(%-.R%+.$(%1(".#/-%+'*+%.,!#"$%+'.-%5.+("*+4"(%"(7.(3 9%&'(-(%+.$(%1(".#/-%6#""(-1#,/%+#%+'(%-.),.!.6*,+%
(7(,+-%+'*+%5(/%+#%+'(%6#5#,.*5.+8%#!%<,#35(/)(-9%

i#&1#Q!*/#!623328,&-!+&+35),)!(#E,#8)!6,E#!'#1+'#)!26!)1/23+()/,4!*2!,&E#)*,-+*#!*/#!

,74+1*!26!8/+*! ,)!1+33#'!*/#! n%&,E#()+3,)+*,2&!26!:2'#(&,*5 Y!*/(2%-/! -32F+3,)+*,2&T!N/+*! ,)Q!

VKK!5#+()!26!/,)*2(5Q!6(27!*/#!LV*/ !1#&*%(5!*/(2%-/!*2!*/#!JL)*Q!)4+&&,&-!*/#!F#-,&&,&-)!26!

72'#(&,*5!8/#&!1232&,+3! */,&9,&-!8+)!F2(&Q!+&'!?%(24#! )*+(*#'! *2!#W432(#! */#!<7#(,1+)T!

N/,)! 4#(,2'! #W*#&')! */(2%-/! */#! L_*/ !+&'! LM*/ !1#&*%(,#)! 8/#&!1+4,*+3,)7! /+'! *+9#&! /23'Q!

+32&-! 8,*/! S#)*#(&! 9&283#'-#! ,&! */#! 4+(*)! 26! */#! 82(3'! */+*! ?%(24#! /+'Q! +&'! 8+)Q!

1232&,),&-T!U&',-#&2%)!4#243#Q!9&283#'-#)!P,&13%',&-!U&',-#&2%)!1%3*%(+3!)%F$1+*#-2(,#)!26!

n9&283#'-#Y!3,9#!3+&-%+-#Q!622'Q!7%),1!+&'!)2!2&R!+&'!X+*%(#!8+)!F#,&-!#(+',1+*#'!+)!*/#)#!

4(21#))#)!*229!43+1#!+(2%&'!*/#!-32F#Q!,&!12%&*(,#)!3,9#!B+*,&!<7#(,1+Q!F%*!+3)2!,&!43+1#)!3,9#!

*/#!D&,*#'!>*+*#)!+&'!<%)*(+3,+T!<&!,742(*+&*!)*#4!,&!*/#!'#E#3247#&*!26!*/,)!32-,1!8#(#!*/#!

)1,#&*,6,1!+&'!,&'%)*(,+3!(#E23%*,2&)!26!*/#!Ll*/ !+&'!Lm*/ !1#&*%(,#)Q!8/,1/!72'#(&,)#'!?%(24#!

+&'!,*)!1232&,#)Q!+&'!+*!*/#!)+7#!*,7#Q!12&)*(%1*#'!+!8+5!26!*/,&9,&-!*/+*!43+1#'!E+3%#!2&!

n)1,#&1#YQ! #74,(,1+3! 2(! n/+('Y! '+*+Q! n(+*,2&+3Y! */,&9,&-Q! 32-,1Q! */#! ,&',E,'%+3Q! 3,&#+(! */,&9,&-Q!

2('#(Q! &2*,2&)! 26! n*(%*/Y! 2E#(! 12&1#4*)! 3,9#! 1,(1%3+(! */,&9,&-Q! #72*,2&Q! 6+7,35Q! 1277%&,*5!

+&'! X+*%(#T! N/#! 6,&+3! 4#(,2'! U! ',)1%))Q!-32F+3,)+*,2&Q! 12&),'#()! */#! /,)*2(5! +&'! E+3%#)! 26!

#12&27,1)! +&'! #12&27,1! -(28*/! +&'! /28! */,)! */,&9,&-! / +)! 127#! *2! +44#+(! n&+*%(+3YQ!

+)4,(+*,2&+3Q!7+'#!,&E,),F3#!+&'!n&2(7+3Y!F5!VKK!5#+()!26!/,)*2(5T!
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! IN!

N/#! 6,&+3! )#1*,2&! 26! */# ! 3,*#(+*%(#! (#E,#8Q! *,*3#'! 69*( ],* S[-%15( [-%15Q! 266#()! +!

12&13%),2&!8/,1/ ! ',)1%))#)!*/# !,743,1+*,2&)!26!3,E,&-!%&'#(!*/# !1232&,+3,*5!26!9&283#'-#)Q!

8/#(# ! */# !32-,1! */+*!%&'#(4,&)!72'#(&,*5 ! ,)!12&),'#(#' T!<&!+(-%7#&*! ,)!7+'# ! */+*!69*(

],* S[-%15( [-%15! ,)! */# ! 2&35! 8+5! 62(8+('T! N/# ! )%F)#G%#&*! 3,*#(+*%(#! (#E,#8! 1/+4*#()!

P79&=$*%(.-:%!+&'!79&=$*%(./J*R!F%,3'!2&!*/,) !12&*#W*!*2!266#(!+&!+&+35),)!26!*/# !)21,+3!+&'!
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?%(24#T!N/#)#!,'#+) !+(#!#W43+,&#'!6%(*/#(!,&!*/# !',)1%)),2&!*/+*!623328)T!!

!

69*(,*4(4-%15('&=/$&1/#$(*'-,-+2E(&(#2#$*+(:,5*%=/,,*5("2(&,$9%-=-'*,$%/#+Y(%&'/#+(
&,5($9*(,-$/-,(-.(=%-0%*##;(

!! D&'#(! */#! 4(#*#&1#! 26! )+E,&-! */#! )2%3)! 26! U&',-#&2%)! 4#243#Q! ./(,)*,+&,*5! +3328#'!

>4+,&Q! @2(*%-+3! +&'! 3+*#(! */#! H%*1/Q! I(#&1/! +&'! g(,*,)/! #74,(#)! *2! '#E#324! +&! #12&275!
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! IH!

F+)#'! 2&!*/#!#W432,*+*,2&!26!F2*/!X+*%(#Q!+&'!*/#!4#243#!26!*/#!(#-,2&!PC(2)62-%#3Q!JKLZRT!

g5!*/#!Ll */ !.#&*%(5Q!<7#(,1+&!),3E#(!F#1+7#!*/#!#4,1#&*(#!26!+!12772',*5!(#E23%*,2&!*/+*!

3+*#(!-+E#! 8+5! *2! +! 1+4,*+3,)*!82(3'! #12&275! PC+3#+&2Q! JKKZRT! N/,)! 1+4,*+3,)*! 82(3'!

#12&275Q!+)!:22(#!PJKLKR!+(-%#)Q!)/2%3'!F#!%&'#()*22'!+)!+!1+4,*+3,)*!82(3'$#1232-5T!i#!

#W43+,&)0!

N/#!n1+4,*+3,)*!82(3'$#12&275YQ!+)!g(+%'#3!PLMmJR!+&'!S+33#()*#,&!PLMm[R! ,743,1,*35!

(#12-&,\#Q! '2#)! &2*! +1*! %42&!X+*%(#Q! )2! 7%1/! +)! '#E#324! */(2%-/!X+*%(#$)21,#*5!

(#3+*,2&)!v!N/#!72'#(&!82(3'$)5)*#7!,)!+!1+4,*+3,)*!82(3'$#1232-5Q!F(,&-,&-!*2-#*/#(!

*/#!#&'3#))!+11%7%3+*,2&!26!1+4,*+3!+&'!*/#!4(2'%1*,2&!26!X+*%(#!,&!',+3#1*,1+3!%&,*5!

P:22(#Q!JKLKQ!4TJRT!!

N/#!1+4,*+3!82(3' $#1232-5!26!*/# !1232&,#)!8+) !62%&'#'!%42&!+!a4(262%&'35!%&#G%+3!

#1232-,1+3!#W1/+&-#!F#*8##&!<7#(,1+&!4#(,4/#(,#)!+&'!?%(24#+&!12(#)c!P:22(#Q!JKLK!4T!

VRT!N/#!7,&,&-!4(2'%1*,2&!26!*/# !<7#(,1+)!8+) !1(%1,+3! ,&!*/# !62(7+*,2&!26!*/,) !1+4,*+3,)*!

82(3' $#1232-5T!U&!*/# !Ll */ !.#&*%(5Q!m[!4#(!1#&*!26!*/# !82(3'Y)!),3E#(!4(2'%1*,2&!1+7#!6(27!

*/# ! X#8! .2&*,&#&*! Pg+((#**Q! LMMKRT! N82! 1#&*%(,#)! 3+*#(Q! 8/#& ! */# ! U&'%)*(,+3! "#E23%*,2&!

211%((#'Q! <7#(,1+&! 7,&#)! 8#(#! )*,33! 4(2E,',&-! l[T[ ! 4#(! 1#&*! 26! */# ! ),3E#(! 26! */# ! 82(3' !

P:22(#Q!JKLKRT!!

?G%+335!1(%1,+3!62(!*/# !1+4,*+3!82(3' $#1232-5!8+) !*/# !#W432,*+*,2&!26!U&',-#&2%)!+&'!

g3+19!424%3+*,2&)!Pu%,O+&2Q!LMMJQ!JKKKFRT!U&!2('#( !*2!#W*(+1*!7,&#(+3)!+&'!2*/#( !(#)2%(1#)Q!

U&',-#&2%)!4#243#)!8#(#! ',)42))#))#' !6(27! */#,( !3+&'!+&' !62(1#'! *2!82(9! ,&! )%F/%7+&!

12&',*,2&)T!<6(,1+&!424%3+*,2&)!8#(#!#&)3+E#'!+&'!F(2%-/*!*2!*/# !<7#(,1+)!*2!)%443#7#&*!

*/# !'#1,7+*#' !&+*,E#!424%3+*,2&!'%#!*2!*/# !,&*(2'%1*,2&!26!',)#+)#) !PH%))#3Q!LMMZQ!LMM[RT!!

N/#!#W432,*+*,2&!26!X+*%(#!+&'!*/# !4#243#!26!*/ #!<7#(,1+)!8 +)!'(,E#&!F5!*/# !*/,(' !

&2*,2&!,&*(2'%1#'!F5!^%'+#2$./(,)*,+& !*/2%-/*0!+!6+,*/!,&!4(2-(#))T!<112(',&-!*2!*/# !C2)4#3Q!

6+,*/!p,)! */# !+))%(+&1#!26!*/,&-) ! /24#' !62(Q!*/# !12&E,1*,2&!26!*/,&-) !&2*! )##&p!Pi#F(#8)!

LL0LRT!i24# !,&E23E#)!*/# !F#**#(7#&*!26!*/# !6%*%(#Q!+!12&1#4*!*/+*!1+&!2&35!F#!#W43+,&#'!

*/(2%-/ ! +! 3,&#+(! %&'#()*+&',&-! 26! *,7#T! S/#& ! 1274+(,&-! */# ! 4+)*! +&'! */# ! 4(#)#&*Q!

?%(24#+&)!12%3'!)##!+&!,74(2E#7#&*!,&!*/# !4(#)#&*Q!F%*!*/,) !(#3,#'!%42&!+&!,-&2(+&1#!26!

/,)*2 (5T! N/,)! ,&62(7#'! */# ,(! 6+,*/! ,&! 4(2-(#)) Q! +! a12&E,1*,2&! */+*! ),7,3+(! 4(2-(#)) ! 8,33!

'#6,&,*#35!F#!7+'# !,&!*/# !6%*%(#c!PC2%'\8++('Q!LMm_Q!4T!ZmR!N/,)!6+,*/!,&!4(2-(#)) !3#'!*2!*/# !

'#E#3247#&*!26!*/# !)1,#&*,6,1!7#*/2'Q !+&'!*2!*/# !*#1/&232-,1+3!,&&2E+*,2&)!*/+*!(#)%3*#'!,&!

+!)/,6*!26!4+(+',-7 Q!6(27!+!(#3,-,2%)!*2!+!)1,#&*,6,1!2&#T!!
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! II !

)*'$/-, (CCE(69*(#'/*,$/./'(%*J-1:$/-,((

N/#!)1,#&*,6,1!(#E23%*,2&!(#6#()!*2!+!)#(,#)!26!#E#&*)!*/+*!7+(9#'!*/#!#7#(-#&1#!26!

72'#(&!)1,#&1#T!X#1#))+(5!62(!*/,)!(#E23%*,2&!8#(#!*/#!(#)2%(1#)!127,&-!6(27!*/#!1232&,#)!

26!*/#!<7#(,1+)!P:22(#Q!JKLKRT!<)!)%1/Q!*/#!)*(+*#-,1!321+*,2&!26!?%(24#!1/+&-#'!6(27!*/#!

:#',*#((+&#+&!*2!*/#!<*3+&*,1!+&'!I(+&1#Q!?&-3+&'!+&'!*/#!H%*1/!#74,(#)!F#1+7#!*/#!&#8!

7+*(,W! 26! 428#(! ,&! ?%(24#! P<1#72-3%Q! ^2/&)2&Q! A! "2F,&)2&Q! JKKV]! "%e\Q! JKL[RT! N/#!

*(+&),*,2&!6(27!*/#!(#3,-,2%)!*2!*/#!)1,#&*,6,1!4+(+',-7!8+)!'##435!,&63%#&1#'!F5!./(,)*,+&,*5Q!

*/#!1232&,)+*,2&!26! */#!<7#(,1+)Q!+&'! */#!#7#(-,&-!82(3'!1+4,*+3,)*! )5)*#7T!N/#)#! )4+1#)!

4(2E,'#'!*/#!)21,+3!12&*#W*!&#1#))+(5!62(!*/#! '#E#3247#&*!26!)1,#&1#!P"+7d&!C(2)62-%#3Q!

JKLZQ!JKLVRT!.(%1,+3!*2!*/#!'#E#3247#&*!26!*/#!)1,#&*,6,1!7#*/2'!8#(#!*/#!,'#+)!26!?&-3,)/!

4/,32)24/#(Q!I(+&1,)!g+12&Q!+&'!I(#&1/!4/,32)24/#(Q!"#&#!H#)1+(*#)!Pf%(##*/+'+7Q!JKL_RT!!

!

X&'-,(&,5($9*(/5*&(-.(=%-0%*##(

g+12&!+(-%#'!62(!+!F(#+9!6(27!+&1,#&*!4/,32)24/,1+3!*(+',*,2&)!*/+*!',' !&2*!4(2'%1#!

4(+1*,1+3!2%*127#)!26!F#&#6,*!*2!/%7+&,*5T!g+12&!*/2%-/* !*/+*!/#34,&-!/%7+&,*5!)/2%3'!F#!

*/# !%3*,7+*#!-2+3!26!)1,#&*,)*)!Pf%(##*/+'+7Q!JKL_RT!i,) !82(9!8+) !-%,'#' !F5!*/# !,'#+ !*/+*!

/%7+&)!12%3'!-2 !F+19!*2!*/# !C+('#&!26!?'#&!2&1#!*/#5!/+' !3#+(&#'!/28 !*2!*+7#!X+*%(#T!

N/#!2(,-,&+3!),&!*/+*!#W4#33#'!/%7+&)!6(27!*/# !C+('#&!26!?'#&!/+' !*(+&)62(7#'!/%7+&)Y!

/+(72&,2%)! '27,&+*,2&! 26! X+*%(#! ,&*2! +! E,23#&*! '27,&+*,2&! P:2&*%)1/,Q! JKLKRT!

D&'#()*+&',&- !X+*%(#!8+) !*/# !9#5!*2!,*)!'27,&+*,2&Q!/# !*/2%-/*Q!+&'!82%3'!43+1#!X+*%(#!,&!

*/# !)#(E,1#!26!/%7+&,*5!P:#(1/+&*Q!JKK_RT!<)!g+12&!+(-%#'!,&!>#74$%B")*,#, Q!pB#*!*/# !

/%7+&!(+1#!(#12E#(!*/+*!(,-/* !2E#(!yXz+*%(#!8/,1/ !F#32&-)!*2!,*!F5!',E,&#!F#G%#)*p!Pg+12&Q!

LMlK!4TLLVRT!

B229,&-!*2!+1/,#E#!*/,)Q!g+12&!2%*3,&#'!*/# !F+),)!26!/,) !)1,#&*,6,1!7#*/2' !F5!3,&9,&-!

*#1/&232-5! +&'! &+*%(+3! 4/,32)24/5! Pf%(##*/+'+7Q! JKL_]! :#(1/+&*Q! JKK_RQ! 8/,1/ !

,&*#(#)*,&-35Q!8+) ! */# ! ',)1,43,&#!*/+*! /+' ! -,E#&!+1+'#7,1!+**#&*,2&!*2!X+*%(#!F#62(#! */# !

'#E#3247#&*!26!72'#(& !)1,#&1#T!<*!*/# !*,7#Q!*#1/&232-5!8+) !12&),'#(#' !+&!,&6#(,2(!F(+&1/!

26!9&283#'-#!+&'!&2*!12&),'#(#' !82(*/5 !26!+**#&*,2&!F5!4/,32)24/#()T!g+12&!+(-%#'!*/+*!

F5! 3,&9,&-! )1,#&1#! *2! *#1/&232-5Q! /%7+&)! 82%3'! (#-+,&! '27,&+*,2&! 2E#(! X+*%(#]! +!

'27,&+*,2&!*/+*!8+) !32)*!8,*/ !2(,-,&+3!),&T!U&!'2,&- !)2Q!*/# !12&',*,2&!26!/%7+&9,&'!82%3'!

,74(2E#Q!g+12&!(#+)2&#'!P:#(1/+ &*Q!JKK_RT!I2( !g+12&Q!*/# !%3*,7+*#!-2+3!26!)1,#&1#!8+) !
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! IJ !

a*/#! ,74(2E#7#&*! 26! */# ! 3,E,&-! )*+&'+('Q! (#3,#6Q! +&'Q! ,6! 42)),F3#! ` ! +F23,*,2&! 26! ',)*(#))Q!

+&W,#*5!+&'! -(,#6c!Pf%(##*/+'+7Q!JKL_Q!44T!mL$mJRT!g5!12&&#1*,&-!)1,#&1#!*2!*#1/&232-5Q!

g+12&!4(2E,'#' !*/# !7#+&)!62(!9&283#'-#!*2!/+E#!+!4(+1*,1+3!2%*127#!*/+*!12%3'!+11#3#(+*#!

4(2-(#)) !*/(2%-/ !*/# !#W*(+1*,2&!26!X+*%(#T!<)!:#(1/+&* !PLM_LR!+(-%#)Q!g+12&!)+8!X+*%(#!+)!

a+!)2%(1#!v !*2!F#!#W*(+1*#'!62(!#12&27,1!+'E+&1#c!P4T!LlVRT!

:2&*%)1/, !PJKLKR!+(-%#)!g+12&Y)!+'E+&1#7#&*)! ,&!4(+1*,1+3!9&283#'-#!3#'! *2!+&!

+443,#'! )1,#&1#! */+*Q! ,&! *%(&Q! F#1+7#! */# ! 62%&'+*,2&! 26! ,&'%)*(,+3! )1,#&1#T! <)! */# !

*#1/&232-,1+3! +&'! )1,#&*,6,1! 4+(+',-7 ! +(*,1%3+*#'! F5! g+12&! ,)! '##435! ,&63%#&1#'! F5! */# !

./(,)*,+& !4+(+',-7Q!,*!1+&!F#!+(-%#'!*/+*!,&'%)*(,+3!)1,#&1#!,)!,&62(7#'!F5!+&*/(2421#&*(,1!

&2*,2&)!26!./(,)*,+&,*5!P"+7d&!C(2)62-%#3Q!JKLZ]!:#(1/+&*Q!JKK_RT!

!

F*#'&%$*#(&,5(I-"\*'$/J*K(3,-41*50*;(

B,9#!g+12&Q!H#)1+(*#)!)4#+9)!26!7+)*#(5!26!X+*%(#!,&!*/# !3+)*!4+(*!26!/,) !H,)12%()#!2&!

:#*/2' !PH#)1+(*#)Q!JKLJRT!i# !13+,7#'!*/+*!*%(&,&-!+8+5!6(27!)4#1%3+*,E#!4/,32)24/5!*2!+!

4(+1*,1+3!4/,32)24/5!82%3'!,74(2E#!/%7+&9,&'Y)!9&283#'-#!26!*/# !&+*%(+3!82(3' !+&'!*/ +*!

)21,#*5!12%3'!*/#&!1#+)#!*2!F#!+!)3+E#!26!X+*%(#!PH#)1+(*#)Q!JKLJQ!4+(*!l RT!N2!,74(2E#!*/# !

+E+,3+F3#!9&283#'-#!26!X+*%(#Q!H#)1+(*#)!8+) !'#*#(7,&#' !*2!9&28!8/+* !12%3'!F#!9&28&!

62(! 1#(*+,&Q! */+*! ,)Q! 9&283#'-#! */+*! 82%3'! (#7+,&! n*(%#Y! '#)4,*# ! */# ! +'E+&1#7#&*! 26!

9&283#'-#T!H#)1+(*#)!7,)),2&!8+) ! ,&63%#&1#'!F5!+!*,7#!26!&#8! ',)12E#(,#)!(#43+1,&-!23'!

*/#2(,#)!P3,9#!*/# !-#21#&*(,1!+&'!/#3,21#&*(,1!*/#2(,#)RT!I23328,&-!/,) !7,)),2&!*2!6,&'!*(%#!

9&283#'-#Q!H#)1+(*#)!4(,2(,*,)#' !*/# !9&283#'-#!-+,&#' !*/(2%-/ !*/# !7,&'Q!+&'! ',)7,))#' !

9&283#'-#!-#&#(+*#'!*/(2%-/ !*/# ! )#&)#)! ),&1#! /# !F#3,#E#'!*/# )#!12%3'!F#! '#1#,E#'T! i# !

+(-%#'! /%7+&)! 8#(#! 7+'# ! %4! 26! *82! ,&6,&,*#35! ',66#(#&*,+F3#! )%F)*+&1#)0! "(- %6#).+*,6(%

P7#&*+3! )%F)*+&1#]! */# ! 7,&'R! +&'! "(- %(R+(,-* ! P12(42(+3! )%F)*+&1#]! */# ! F2'5RT! N(%#!

9&283#'-#!F#32&-#'!2&35!*2!"(- %6#).+*,6(]!*/# !7,&' !PH#)1+(*#)Q!JKLJ]!f%(##*/+'+7Q!JKL_RT!!

N/#!)#4+(+*,2&!26!*/# !F2'5 !+&'!*/# !7,&'t)2%3!F(2%-/*!(+',1+3!*(+&)62(7+*,2&)!,&!*/# !

8+5! /%7+&,*5! %&'#()*22'! 9&283#'-#! P.+)*(2$Cd7#\ ! A! C(2)62-%#3Q! JKKmRT! :2'#(& !

9&283#'-#!8+) !&2!32&-#(!)##&!+)!2&#!+72&-)* !7+&5!42)),F3#!8+5)!26!12&)*(%1*,&-!(#+3,*5Q!

F%*!+)!+'( %<,#35(/)( !*/+*!/+' !*/# !+F,3,*5!*2!%&12E#(!+'( %+"4+'T!N/#!#7#(-#&1#!26!72'#(& !

9&283#'-#! 7#+&*! */# ! #7#(-#&1#! 26! *(%#! 9&283#'-#! */+*! 12%3'! 3#+E#! 4(#E,2%)! F#3,#6)!

F#/,&' T! U*! 7#+&*! */#2(,#)! '#E#324#'! */(2%-/ ! 72'#(& ! 9&283#'-#! 8#(#! &#E#(! -2,&-! *2!

F#127#! 2%*'+*#'Q! +)! /+' ! /+44#&#' ! 4(#E,2%)35T! N/#! 7#*+4/5),1+3! '%+3,)7! F#*8##&! "(- %
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! IK!

6#).+*,6(!+&'!"(- %(R+(,-* Q!+3328#'!)1,#&*,)*)!*2!13+,7!*2!12&)*(%1*!%&,E#()+3!*(%*/)!*/+*!8#(#!

%&F,+)#'Q! 2FO#1*,E#! +&'! E+3%#$6(##! P.+)*(2$Cd7#\Q! JKKm+Q! JKLK]! H%))#3Q! LMM[]! "+7d& !

C(2)62-%#3Q!JKLV]!.T!S+3)/ !A!.+)*(2 $Cd7#\Q!JKKJRT!

N/#!)#4+(+*,2&!26!*/# !*82!)%F)*+&1#)!+3)2!12&*(,F%*#'!*2!'##4#&!*/# !',E,'# !F#*8##&!

/%7+&)!+&'!X+*%(#T!N/#!'%+3,)7!*/+*!)#4+(+*#'!*/#7 !8+) !&2!32&-#(!,&62(7#'!F5!(#3,-,2%)!

F#3,#6)Q!F%*!F#1+7#!+&!%3*,7+*#!*(%*/T!<)!f%(##*/+'+7 !PJKL_R!#W43+,&)Q!

I2(!H#)1+(*#)Q!' %+3,)7!,)!82E#&!,&*2!*/#!E#(5!2&*232-,1+3!6+F(,1!26!(#+3,*5Q!+)!E2%1/#'!

F5!*/#!',)*,&1*,2&!F#*8##&!"(-%6#).+*,-!+&'!"(-%(R+(,-*9TT,*!,)!8,*/!H#)1+(*#)!*/+*!*/#!

'%+3,)*,1!*(+',*,2&!8,*/,&!S#)*#(&!4/,32)24/5!(#+1/#)!+!3#E#3!26!#W*(#7#!423+(,)+*,2&!

F#*8##&!v !/%7+&,*5!+&'!X+*%(#T!<!/%7+&!X+*%(#!',E,'#!623328)!*/#!7#*+4/5),1+3!

'%+3,)7! F#*8##&!"(-% 6#).+*,-! +&'! "(-% (R+(,-*0! ),&1#!X+*%(#! ,)! #&*,(#35! +&'!

#W13%),E#35! */#! 3+**#(Q! ,T#T! #W*#(&+3Q! 8/,3#! */#! 62(7#(! ,)! &2! )#&)#! nX+*%(#QY! */+*!

',E,),2&!4(2E,'#'!*/#!7#*+4/5),1+3!1/+(*#(!62(!+!4%(#35!7#1/+&,)*,1!+&'!G%+&*,*+*,E#!

4,1*%(#!26!*/#!&+*%(+3!82(3'!P4T!J[MRT!

I2( ! H#)1+(*#)Q! 2&35! /%7+&)! +(#! 12&),'#(#' ! *2! 42))#)) ! +! 7,&'Q! +&'! */#(#62(#! *2!

*/,&9T!U&!H#)1+(*#)!E,#8Q!+&,7+3)!'2 !&2*!42))#)) !+!)2%3!2(!(#+)2&!+&'!+(#!7#(#35!7+1/,&#)!

'#),-&#' !F5!C2'T! i%7+&)! /+E#!&2! (#)42&),F,3,*5! *2! *(#+*! */#7 ! ',66#(#&*35! *2!+&5!2*/#( !

7+1/,&#T! H#)1+(*#)! +))#(*)! */+*! )*%'5,&-! */#,( ! 7+1/,&#$3,9#! 4(24#(*,#)Q! +32&-! 8,*/ ! */# !

)1,#&*,6,1! 3+8)! 12&62(7,&-! *2! */# ! %&,E#()#! 8 ,33! 3#+'! *2! */# ! '27,&+*,2&! 26! X+*%(#T!!

Pf%(##*/+'+7Q!JKL_]!@3%7822'Q!JKKmRT!!

N/#!n%&,E#()+3!*(%*/)Y!*/+*!)*#7 !6(27!*/# !)#4+(+*,2&!F#*8##&!*/# !7,&' !+&'!*/# !F2'5 !

(#'%1#'!*/# !',E#(),*5!26!%&'#()*+&',&-)!26!(#+3,*5!` !12&*+,&#'!,&!*/# !',E#(),*5!26!9&283#'-#!

)5)*#7) !` ! ,&*2!+!/272-#&#2%)!%&'#()*+&',&-!26!*/# !82(3' !*/(2%-/ !?%(21#&*(,1!32-,1T!<)!

>/,E+!PLMMZR!+(-%#)0!!

!S/#&! 9&283#'-#! 43%(+3,*5!7%*+*#'! ,&*2! 9&283#'-#! /,#(+(1/5Q! */#! /2(,\2&*+3!

2('#(,&-! 26! ',E#()#! F%*! #G%+335! E+3,'! )5)*#7)! 26! 9&283#'-#! 8+)! 12&E#(*#'! ,&*2! +!

E#(*,1+3!2('#(!26!%&#G%+3!)5)*#7)Q!+&'!*/#!#4,)*#7232-,1+3!62%&'+*,2&)!26!S#)*#(&!

9&283#'-#!8#(#! ,742)#'!2&!&2&$S#)*#(&!9&283#'-#!)5)*#7)!8,*/! */#! (#)%3*!*/+*!

*/#!3+**#(!8#(#!,&E+3,'+*#'!P4T!lmRT!

g+)#'! 2&! */#! +))%74*,2&! 26! S#)*#(&! 9&283#'-#! +)! */#! n2&35! *(%#! 9&283#'-#YQ!

U&',-#&2%)!4#243#)!8#(#!3+F#33#'!+)!4(,7,*,E#!+&'!%&)1,#&*,6,1Q!+&'!*/#,(!9&283#'-#!)5)*#7)!

8#(#!,&E+3,'+*#'!F5!S#)*#(&!>1,#&1#T!N/#!'##4!9&283#'-#!26!*/#!<\*#1)Q!*/#!:+5+&)Q!*/#!
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! IL !

U&1+)Q! */#! ./,&#)#! +&'! */#! :,''3#! ?+)*! 8+)! 3+F#33#'! +)! 321+3! +&'Q! +)! )%1/Q! ,&E+3,'+*#'T!

P"+7d&!C(2)62-%#3Q!JKLZ]!>/,E+Q!LMMZ]!>2%)+!>+&*2)Q!JKLK]!N/b)b#Q!JKKlRT!!

% N/#!2FO#1*,E#Q!&#%*(+3!+&'!%&,E#()+3!1/+(+1*#(!26!S#)*#(&!9&283#'-#! ,)!&28!F#,&-!

12&*#)*#'T!<)!H%))#3!PLMM[RQ!C(2)62-%#3!+&'! .+)*(2$C27#\ !PJKKmR!+(-%#Q%*/#!75*/!26! */#!

',))21,+*,2&!F#*8##&!*/#!)%FO#1*!+&'! ,*)!-#2423,*,1+3!321+*,2&!#&+F3#'!?%(21#&*(,1!:2'#(&!

9&283#'-#!*2!42),*,2&#'!,*)#36!+)!+!n%&,E#()+3!9&283#'-#Y!*/+*!/+'!*2!F#!,742)#'!2&!#E#(5!

1%3*%(#T!X2*!%),&-!*/#!)#&)#)!+3328#'!H#)1+(*#)!*2!F#!),*%+*#'!,&!+!n&2$)4+1#Y!+&'!,&!+!n&2$

*,7#Y!,&!8/,1/!-#&'#(Q!#*/&,1,*5Q!(+1#!+&'!#4,)*#7,1!321+*,2&!/+'!&2!,&63%#&1#!8/+*)2#E#(!

2&! */#!-#&#(+*,2&! 26! 9&283#'-#!P"+7d&! C(2)62-%#3Q! JKLJRT!I(27! */,)! 42,&*! 2&Q! S#)*#(&!

9&283#'-#! /+)! 7+)9#'! */#! -#2423,*,1)! 26! #&%&1,+*,2&T! .+)*(2! C27#\! PJKLVR! 1+33)! */,)!

/,)*2(,1+3!#E#&*!n*/#!/5F(,)!26!42,&*!\#(2Y!+&'!C(2)62-%#3!PJKLZR!1+33)!,*!*/#!nC2'$#5#!E,#8YT!

N/#! +))%74*,2&! 26!)1,#&1#! +)! %&,E#()+3! 9&283#'-#! F#1+7#! */#! 62%&'+*,2&! 26!:2'#(& !

S#)*#(&! f&283#'-#!8/#& Q!,&!6+1*Q!S#)*#(&!9&283#'-#! ,)!+!321+3!9&283#'-#! */+*!F#1+7#!

-32F+3,)#'! P.+)*(2$Cd7#\Q! JKLK]! .+)*(2$Cd7#\! A! C(2)62-%#3Q! JKKm]! "+72&! C(2)62-%#3Q!

JKLZ]!i+33Q!H#,Q!A!"2)#&F#(-Q!JKKK]!>2%)+!>+&*2)Q!JKKmQ!JKLKQ!JKLV]!N/b)b#Q!JKKlRT%

.+(*#),+&! '%+3,)7!+3)2! (#E23%*,2&,)#'! */# !8+5! ,&!8/,1/ !9&283#'-#!8+) !4(2'%1#'!

+&'! *(%*/)! 8#(#! ',)12E#(#'T! N/,)! '%+3,)7! -#&#(+*#'! +! ',E2(1#! F#*8##&! )1,#&1#! +&'!

4/,32)24/5t/%7+&,*,#)! PC(2)62-%#3Q! JKLZRT! D4! %&*,3! */#&Q! )1,#&1#! +&'! 4/,32)24/5! /+' !

8+39#'!*2-#*/#( !62(!1#&*%(,#)!%&'#(!*/# !&+7#!26!n&+*%(+3!4/,32)24/5YQ!+!4/,32)24/5!8,*/ !*/# !

4%(42)#!26!%&(+E#33,&-! */# !75)*#(,#)!26!*/# !82(3'T!X28Q!*/# !82(3' !8+) !F#-,&&,&-! *2!F#!

%&'#()*22'!,&!+!(#'%1*,2&,)*!8+5!+&'!)27# !',)1,43,&#)!8#(#!12&),'#(#' !*2!-#&#(+*#!72(# !

,742(*+&*!9&283#'-#)!*/+&!2*/#()T!U&!*/,) !82(3'Q!2&35!)1,#&1#!12%3'!3#+'!*2!*/# !)#+(1/!62(!

*(%#!9&283#'-#]!4/,32)24/5!+&'!/%7+&,*,#)!F#1+7#!&2!72(# !*/+&!*/# !4+*/8+5!62(!-22' !

+&'!F#+%*5T!!"#+)2&!+&'!32-,1!8#(#!*/2%-/* !*2!F#!*/# !%3*,7+*#!/%7+&!+F,3,*,#)!),&1#!*/#5!

/+' !*/# !+F,3,*5!*2!-#&#(+*#!%&,E#()+3!*(%*/)Q!8/,3#!1(#+*,E,*5!+&'!#W4(#)),2&!8#(#!'#&,-(+*#' !

P>2(#33Q!LMMLQ!JKKVRT%

N/#! 12&*(,F%*,2&)! 26! g+12&! +&'! H#)1+(*#)Q! +32&-! 8,*/ ! 2*/#( ! 4/,32)24/#()! */+*!

12&*(,F%*#'! *2! */# ! )1,#&*,6,1! (#E23%*,2&Q! 4(2E,'#' ! */# ! *#1/&232-,1+3! 1/+&-#)! &##'#' ! *2!

+'E+&1#! ,&'%)*(5! +&' ! F(,&-! n72'#(&,*5Y! *2! ?%(24#! P:#(1/+&*Q! JKK_]! >2(#33Q! JKKVRT! N/#!

4(21#))!26!72'#(&,)+*,2&!26!?%(24#!,&E23E#'!#W432,*,&-!X+*%(#!+&'!4#243#!` !7+,&35!6(27!

*/# !4#(,4/#(5! ` ! *2!4%()%#!#12&27,1!4(2-(#))T!<3*/2%-/! )1,#&1#! (#43+1#'! (#3,-,2&!+)! */# !

2E#(+(1/,&-!4+(+',-7Q !,*!4#(4#*%+*#'!*/# !*/(##!^%'+#2$./(,)*,+& !&2*,2&)!,&*(2'%1#'!,&!*/# !
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! IM!

<7#(,1+)0!+! ',E,'# !F#*8##&!/%7+&)!+&'!X+*%(#Q!*/# !12&1#4*!26!(+1#!+)!*/# !F+),)!26!*/# !

)21,2$#12&27,1! )5)*#7Q! +&'! */# ! &2*,2&! 26! 4(2-(#)) ! P"+7d&! C(2)62-%#3Q! JKLZ]! ST! HT!

:,-&232Q!JKLLF]!@3%7822'Q!JKKmRT!

:2(# !,742(*+&*35Q!*/# !,'#+) !26!g+12&!+&'!H#)1+(*#)!` !+32&-!8,*/ !2*/#( !4/,32)24/#()!

*/+*!12&*(,F%*#'!*2!*/# !72'#(&,)+*,2&!4(21#))!26!?%(24#• 8#(#!1(%1,+3!62(!*/# !'#E#3247#&*!

26! +! &+((+*,E#! */+*! 42),*,2&#'! ?%(24#+&! 1,E,3,\+*,2&! +F2E#! */# ! (#)*! 26! */# ! 82(3'T! >%1/!

&+((+*,E#)!)#36$42),*,2&#'!?%(24#!+)!*/# !1#&*(#!+&'!72*2( !26!1,E,3,\+*,2&!PH%))#3Q!LMMZQ!LMM[Q!

LMMmRT! U&! 8/+* ! 623328)Q! */# ! +(-%7#&*)! 26! )27# ! 26! */# ! 72)* ! ,&63%#&*,+3! ?%(21#&*(,1!

4/,32)24/#()Q!+&'!/28 !*/#5!(#3+*#!*2!*/# !+(F,*(+(5!3+F#3!26!S#)*#(&!9&283#'-#!+)!)%4#(,2(!

9&283#'-#Q!'%#!*2!,*)!n&#%*(+3Y!1/+(+1*#(Q!,)!#W432(#'T!!

!

)*'$/-, (CCCE(L:%-'*,$%/#+E(L:%-=*(&#($9*('*,$%*(&,5(+-$-%(-.('/J/1/M&$/-,;(

N/#!4(262%&'!1/+&-#)!?%(24#!)*+(*#' !#W4#(,#&1,&-!,&!*/# !)#E#&*##&*/!1#&*%(5!+)!+!

(#)%3*!26!*/# !72'#(&,)+*,2&!4(21#))#)!3#'!?%(24#+&!4/,32)24/#()!*2!12&),'#(!*/#7)#3E#)!+)!

1+((,#()! 26! +! )%4#(,2(! (+1#! +&'! 1,E,3,\+*,2&! P"+7d&! C(2)62-%#3Q! JKLZ]! ST! :,-&232Q! JKKL]!

>*2&#Q! JKLmRT! ?%(21#&*(,1! &+((+*,E#)! 42),*,2&#'! 72'#(&,*5 ! +)! +&! #W13%),E#35! ?%(24#+&!

4/#&27#&2&!,&!8/,1/ !?%(24#!+32&#!F#1+7#!:2'#(& !F#1+%)#!26!*/# !,&/#(#&*!)%4#(,2(,*5!26!

*/# !S /,*#!(+1#T!?%(21#&*(,1!4/,32)24/#()!)#36$42),*,2&#'!?%(24#!&2*!2&35!+)!*/# !+4#W!26!*/# !

/%7+&!(+1#Q!F%*!+)!*/# !72*2( !26!1,E,3,\+*,2&T!D&'#(!*/,) !?%(21#&*(,1!',)12%()#Q!72'#(&,*5 !

#7#(-#' !,&!*/# !)#E#&*##&*/!1#&*%(5Q!,&!X2(*/#(&!?%(24#!PI(+&1#Q!C#(7+&5Q!?&-3+&'RT!N/#!

(#)*! 26! */# ! 82(3' ! 8+) ! 3+F#33#'! +)! &2&$+'E+&1#'! +&'! )*+-&+&*! +&'! 8+) ! #W4#1*#'! *2!

n72'#(&,)#Y!,&!2('#( !*2!+'E+&1#!+&'!F#127#!3,9#!?%(24#!PH%))#3Q!JKLZ]!"+7d& !C(2)62-%#3Q!

JKKm+]!ST!:,-&232Q!JKKL]!>*2&#Q!JKLmRT!!

S#)*#(&!9&283#'-#!8+) !4(213+,7#'!*/# !2&35!E+3,'!9&283#'-#!)5)*#7Q!+!9&283#'-#!

)5)*#7 !*/+*!8+) !2FO#1*,E#!+&'!%&,E#()+3!+&'!/+' !*2!F#127#!*/# !2&35!9&283#'-#!)5)*#7 !26!

*/# !#&*,(#!-32F#!P.+)*(2$Cd7#\ !A!C(2)62-%#3Q!JKKm]!"+7d& !C(2)62-%#3Q!JKKm+]!ST!:,-&232Q!

JKKL]!u%,O+&2Q!LMMJQ!JKKKFRT!>%1/!8+) !*/# !,74+1*!26!*/# !(#1#&*35!',)12E#(#' !n*(%#Q!2FO#1*,E#!

9&283#'-#YQ!*/+*!+!)#(,#)!26!13+)),6,1+*,2&)!26!*/# !82(3' !+&'!,*)!)21,#*,#)!+112(',&-!*2!*/#,( !

3#E#3!26!9&283#'-#!F#1+7#!+!)#7,&+3!*24,1!62(!?%(24#+&!4/,32)24/#()!26!*/# !L_*/ !+&'!LM*/ !

1#&*%(,#)T! <72&-)* ! */# ! 4/,32)24/#()! ,&*#(#)*#'! ,&! */# ! 3,&9)! F#*8##&! 9&283#'-#! +&'!

4(2-(#)) ! +(#! */# ! 82(9)! 26! C#(7+&! 4/,32)24/#(Q! U77+&%#3! f+&*Q! I(#&1/ ! 4/,32)24/#(Q!
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! JN!

<%-%)*#!.27*#Q!+&'!C#(7+&!4/,32)24/#()!C#2(-!S,3/#37Q!I(,#'(,1/ !i#-#3!+&'!f+(3!:+(WT!

N/#,(!+(-%7#&*)!,&!(#3+*,2&!*2!9&283#'-#Q!4(2-(#)) !+&'!72'#(&,*5 !+(#!(#E,#8#'!F(,#635!,&!

*/# !623328,&-!)#1*,2&)T!

!!

^&,$(&,5($9*(1/,3("*$4**,($%:*(3,-41*50*(&,5(%&'*(

I2( ! f+&*Q! */# ! +F,3,*5! *2! -#&#(+*#! *(%#! 9&283#'-#! 8+) ! '#4#&'+&*! 2&! (+1#T! f+&*!

,&*(2'%1#'! */# !12&1#4*!26! (+1#!+)! 2&#!26! */# !12&',*,2&)!62(! -#&#(+*,&-!%&,E#()+3! *(%*/)!

PH%))#3Q!JKLZ]!C(2)62-%#3Q!JKKm]!:,-&232Q!JKKL]!>*2&#Q!JKLmRT!f+&*!13+,7#'!*/+*!2&35!*/# !

S /,*#!(+1#!8+) !1+4+F3#!26!*(+&)1#&'#&*+3!(#+)2&T!U&!B!%+'( %K.!!("(,+ %C*6(-%#!%T(, !PJKKmQ!

6,()*!4%F3,)/#'!,&!LmmVRQ!*/#(#!+(#!62%(!(+1#)0!

S/,*#)!26!F(%&#**#!1232(!I,()*!(+1#Q!E#(5!F32&'!€&2(*/#(&!?%(24#R!26!'+74!123'T!!

>#12&'!(+1#Q!1244#($(#'!€<7#(,1+R!26!'(5!123'T!!

N/,('!(+1#Q!F3+19!€>#&#-+7F,+R!26!'+74!/#+*T!

!! I2%(*/!(+1#Q!23,E#$5#3328!€U&',+&)R!26!'(5!/#+*!P4T[LLRT!!

!

f+&*!+(-%#'!*/+*!)9,&!1232%(!8+) !'#*#(7,&#' !F5!*/# !(#+1*,2&!26!,(2&!,&!*/# !F322'!*2!#W*#(&+3!

#3#7#&*)Q!*/+*!(#)%3*)!,&!)9,&!1232%(#'!" #'Q!g3+19!2(!; #3328T!N/#!F322'!26!S /,*#) !'2#) !&2*!

)#4+(+*#Q!8/,1/ !'#72&)*(+*#) !*/# !)%4#(,2(,*5!26!*/# !8/,*# !(+1#!PB+((,72(#Q!LMMMRT!f3#,&-#3'!

PJKKmR!+(-%#)!*/+*!f+&*Y)!'#6,&,*,2&!26!(+1#Q!+3*/2%-/!F+)#' !,&!1232%(Q!,)!12&&#1*#'!*2!*/#,( !

,&*#33#1*%+3!1+4+1,*,#)T!f+&*!13+,7)!*/+*!/%7+&,*5!6,&')!,*)!43#&,*%'#!,&!*/# !8/,*# !(+1#0!

i%7+&,*5!6,&')!,*)!6%33#)*!yk2339277#&/#,*z!#W4(#)),2&!,&!*/#!8/,*#!(+1#T!N/#!5#3328!

U&',+&)!y<),+&)z!/+E#!3#))!*+3#&*!yN+3#&*zT!g3+19)!+(#!7%1/!328#(Q!+&'!)*,33!328#(!+(#!

4+(*!26!*/#!<7#(,1+&!4#243#)!Pf+&*Q!JKKmQ!6,()*!4%F3,)/#'!LmmVQ!4T!ZLlRT!

!

N/#!nN+3#&*Y!2(!6+1%3*5!26!9&28,&-!8+) !+!-,6*!-,E#&!F5!X+*%(#!+&'!+)!)%1/Q!12%3'!&2*!

F#!'#E#324#'!,6!X+*%(#!',' !&2*!-,E#!,*!,&!*/# !6,()*!43+1#!P"+7d&!C(2)62-%#3Q!JKKm+]!f3#,&-#3'Q!

JKKmRT!I2( !f+&*Q!2&35!*/# !?%(24#+&!8/,*# !7+&!P*#(7!,&*#&'#'RQ!/+' !*/# !+F,3,*5!*2!4(2'%1#!

%&,E#()+3! 9&283#'-#! P"+7d&! C(2)62-%#3Q! JKKm+]! B#4#$.+((,d&Q! JKL[]! X82),7,(,Q! JKLmRT!

S/,3#!S /,*#) !8#(#!1+4+F3#!26!-#&#(+*,&-!%&,E#()+3!*(%*/)! '#*+1/#' !6(27!*/# !-#2423,*,1+3!

12&*#W*!,&!8/,1/ !*/#5!2(,-,&+*#'Q!h*/#( !(+1#)!12%3'!&2*!4(2'%1#!9&283#'-#T!<*!72)*Q!g3+19)!
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! JE!

12%3'!F#!n*(+,&#'Y!+)!n)3+E#!+&'!)#(E+&*)TY!N/#!n" #')Y!8#(#!12743#*#35!%&#'%1+F3#!F#1+%)#!

*/#5!',' !&2*!)##7 !*2!3#+(&!6(27!*/# !#'%1+*#'!?%(24#+&!1232&,)#()!PX82),7,(,Q!JKLmRT!!

!

7-+$* (&,5($9*(*J-1:$/-,(-.($9*(9:+&,(+/,5 (

N/#!82(9!26!I(#&1/!4/,32)24/#(!<%-%)*#!.27*#!*229!+!',66#(#&*!+44(2+1/!6(27!*/+*!

26!f+&*T!I2(! .27*#Q!*/#!/%7+&!7,&'!#E23E#'! ,&!*/(##!12&)#1%*,E#!)*+-#)0!*/#!*/#232-,1+3Q!

*/#!7#*+4/5),1+3!+&'!*/#!42),*,E,)*!P.27*#Q!LMmZRT!U&!*/#!*/#232-,1+3!)*+-#Q!*/#!#W43+&+*,2&!

26!X+*%(#!+&'! (#+3,*5! 8+)! F+)#'! 2&! )%4#(&+*%(+3! F#,&-)T! U&! */#! 7#*+4/5),1+3! )*+-#Q! */#!

82(3'|)!#W43+&+*,2&)!8#(#!-,E#&!F5!+F)*(+1*,2&)!)%1/!+)!*/#!)%F)*+&1#!+&'!*/#!#))#&1#T!N/#!

3+)*! +&'! 72)*! #E23E#'! )*+-#)! ,)! 42),*,E,)7Q! ,&! 8/,1/! /%7+&! F#,&-)! 3229! 62(! )1,#&*,6,1!

#W43+&+*,2&)! *2! %&'#()*+&'! */#,(! )%((2%&',&-! #&E,(2&7#&*T! @2),*,E,)7! 12&),'#()! )1,#&*,6,1!

9&283#'-#!+)! */#!2&35! *(%#!9&283#'-#!P}F,'RT! .2&*(+(5! *2! f+&*Q! .27*#!F#3,#E#'!#E#(52&#!

12%3'!/+E#!+11#))!*2!*/#!72)*!#3#E+*#'!)*+-#T!N/#!4#243#!8/2!'2!&2*!F+)#!*/#,(!9&283#'-#!

)5)*#7!,&!)1,#&1#!+(#!,&!+!4(#E,2%)!)*+-#!26!9&283#'-#!+&'!&##'!*2!+'24*!42),*,E,)7!*2!F#!

+)! #E23E#'! +)! ?%(24#+&)T!:,-&232! PJKKLR! +(-%#)! */#! 82(9! 26! .27*#! ,)! ,&63%#&1#'! F5!

#E23%*,2&,)*!%&'#()*+&',&- )!26!(#+3,*5!*/+*!,&62(7!*/#!82(9!26!i#-#3T!!

!

_*0*1(&,5($9*('-,#$%:'$/-,(-.(L:%-=*&,(9/#$-%2(&#(:,/J*%#&1(9/#$-%2;(

i#-#3! +(-%#)! 2&35! ?%(24#! /+)! +! /,)*2(5T! U&! /,)! 82(9Q! */#! 4/,32)24/#(! #W43+,&)! */#!

)%4#(,2(,*5!26!*/#!4(#)#&*!?%(24#+&!)21,#*5!,&!1274+(,)2&!8,*/!*/#!?%(24#+&!4+)*!+&'!*/#!

82(3'|)!4(#)#&*!PH%))#3Q!JKKM]! "+72&!C(2)62-%#3Q!JKLZRT!N/#!%&,E#()+3,)7!26!H#)1+(*#)! ,)!

4(#)#&*! ,&! i#-#3Y)! %&'#()*+&',&-! 26! %&,E#()+3! /,)*2(5T! i#-#3! 13+,7)! 9&283#'-#! ,)! &2*!

)#4+(+*#'!6(27!(#+3,*5Q!F%*!,*!,)!,*)#36!(#+3,*5Q!+&'!*/#(#!,)!2&35!2&#!(#+3,*5!PC(2)62-%#3Q!JKLZQ!

>*2&#Q!JKLmRT!U&! /,)!A'.5#-#1'8%#!%U#"5/%:.-+#"8Q! /#! )##9)! *2!1+4*%(#! */#! (#+3,*5!26!82(3'!

/,)*2(5T!I2(!i#-#3Q!/,)*2(5!,)!+!4(21#))!26!72E,&-!*28+(')!*/#!#W4+&),2&!26!/%7+&!6(##'270!

aN/#!/,)*2(5!26!*/#!82(3'!,)!&2&#!2*/#(!*/+&!*/#!4(2-(#))!26!*/#!12&)1,2%)&#))!26!6(##'27c!

Pi#-#3Q!JKLJQ!4T!LMRT!i#-#3!*/#&!12&)*(%1*#'!*/#!/,)*2(5!26!*/#!82(3'!+)!+!&+((+*,E#!26!62%(!

)*+-#)!26!/%7+&!6(##'27T!!

U&! i#-#3Y)! PJKLJR! E,#8! 26! %&,E#()+3! /,)*2(5Q! */# ! 6,()*! )*+-#! ,)! */# ! h(,#&*+3! 82(3' !

P./,&+Q!U&',+Q!<&1,#&*!?-54*!+&'!<&1,#&*!@#(),+RT!N/#!h(,#&*+3!82(3' !8+) !12&),'#(#' !*2!F#!+!

)*+*,2&+(5! 1,E,3,\+*,2&! ,&! 8/,1/ ! 2&35! */# ! (%3#(! 8+) ! 6(##T! N/#! (#7+,&,&-! 424%3+*,2&! 12%3'!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! JF!

&#E#(!+1/,#E#!6(##'27 !F#1+%)#!*/#5!',' !&2*!%&'#()*+&'!)#36$'#*#(7,&+*,2&Q!&#1#))+(5!62(!

6(##'27T!<)! )%1/Q! i#-#3!12&),'#()!*/+*!*/#5!+(#!2%*),'#!26! /,)*2(5T!<)! /# !13+,7)0!a2*/#( !

<),+*,1! 4#243#)! +3)2! /+E#! +&1,#&*! *(+',*,2&)Q! F%*! &2! i,)*2(5c ! Pi#-#3Q! JKLJQ! 4T! LLl RT! N/#!

)#12&'!)*+-#!8+) !211%4,#'!F5!*/# !C(##9!82(3'Q!8 /2 !42))#))#' !+!3,7,*#'!6(##'27 !F#1+%)#!

*/#5!)%442(*!)3+E#(5!+&'Q!+3*/2%-/!*/#5!/+E#!+!)21,+3!12&)1,2%)&#))Q!*/#5!',' !&2*!'#E#324!

+&!,&',E,'%+3!12&)1,2%)&#))T!U*!,)!8,*/ !*/# !C(##9)!*/+*!S2(3' !i,)*2(5 !)*+(*)!P}F,'RT!!

N/#! */,(' ! )*+-#! ,)! */# ! "27+& ! 82(3'Q! ,&! 8/,1/ ! ./(,)*,+&,*5! +'E+&1#'! 6(##'27 ! F5!

,&*(2'%1,&-!*/# !12&1#4*!26!6(##!>4,(,*T!<)!62(!*/# !<(+F!S2(3'Q!i#-#3!'#)1(,F#' !*/# !7,''3# !

+-#)! +)! V*%+("".05(%,.)'+W! Pi#-#3Q! JKLJQ! 4T! [LLRT! I,&+335Q! */# ! 3+)*! )*+-#! ,&! 82(3' ! /,)*2 (5!

+112(',&-!*2!i#-#3!,)!./(,)*,+& !?%(24#Q!*/# !72)* !+'E+&1#'!1,E,3,\+*,2&T!i#-#3!13+,7)!*/+*!2&35!

?%(24#+&)!/+E#!(#+1/#' !*/# !72)* !+'E+&1#' !)*+-#!+)!*/#5!(#+3,)#!/%7+&)!+(#!6(##!'%#!*2!

./(,)*,+&,*5Q! +)! ,*! ,&*(2'%1#'! */# ! &2*,2&! 26! */# ! 6(##'27 ! 26! >4,(,*! PH%))#3Q! JKKM]! "+7d& !

C(2)62-%#3Q! JKLZ]! i#-#3Q! JKLJRT! @(2*#)*+&*,)7! +3328#'! /%7+&! F#,&-)! *2! 6,&'! */#,( ! 28&!

,&',E,'%+3!6(##'27T!U&',E,'%+3)!12%3'!&28!6(##35!1/22)#!*/#,( !28&!,&)*,*%*,2&)!+&'!3+8)Q!+&'!

'#7+&' !6(##'27 !62(!#E#(52&#T!U&!*/# !E,#8!26!i#-#3Q!*/# !*82!7+,&!/,)*2(,1+3!4(21#))#)!*/+*!

F(2%-/*! 6(##'27 ! *2! */# ! 4#243#! 8#(#! */# ! I(#&1/ ! "#E23%*,2&! +&'! */# ! <7#(,1+&!

U&'#4#&'#&1#!P>*2&#Q!JKLmRT!!

N/#)# !62%(!)*+-#)!12&*,&%#!*2!,&62(7!*/# !1%((#&*!-32F+3!E,),2&!26!%&,E#()+3!/,)*2(5T!

N2'+5Q!*/# !/,)*2(5!26!/%7+&,*5!,)!)*,33!',E,'#' !F5!/,)*2(,+&)!,&!*/# !4(#$/,)*2(5!P6,()*!)*+-#!26!

i#-#3RQ!<&*,G%,*5!P)#12&'!)*+-#!26!i#-#3RQ!*/# !:,''3# !<-#) !P*/,(' !)*+-#!26!i#-#3R!+&'!*/# !

:2'#(& !<-#!P*/# !62%(*/!+&'!72)* !#E23E#'!)*+-#!26!i#-#3RT!N/,)!%&,E#()+3,)#'!&+((+*,E#!26!

/%7+&!/,)*2(5!42(*(+,*)!/,)*2(5!+)!72E,&-!6(27!*/# !1#&*(#!*2!*/# !4#(,4/#(5T!

N/(2%-/!*/# !1232&,+3,*5!26!9&283#'-#Q!*/,) !&+((+*,E#!26!/,)*2(5!/+) !F##&!&+*%(+3,)#'!

+)!*/# !%&,E#()+3!/,)*2(5!26!*/# !82(3' !PH%))#3Q!JKKMRT!g%*!*/,) !&+((+*,E#!,)!'##435!4(2F3#7+*,1T!

U&!12&*,&%,&-!*/# !#4,)*#7,1!(+1,)7!*/+*!%&'#(4,&)!72'#(&,*5Q!i#-#3!%&'#()*22'!*/# !)*+-#)!

26!6(##'27 !+)!72E,&-!6(27!?%(24#!*2!*/# !4#(,4/#(5!PC(2)62-%#3Q!JKLJRT!U*!+3)2! '2#) !&2*!

12&),'#(!1(%1,+3!/,)*2(,1+3!#E#&*)!*/+*!/+' !*+9#&!43+1#!2%*),'#!?%(24#T!N/#!:,''3# !<-#)Q!+3)2!

1+33#'! */# ! H+(9! <-#) ! '%#! *2! */# ! 3+19! 26! 4(2-(#)) ! ,&! *#(7) ! 26! (#+)2&! +&'! 9&283#'-#Q! ,)!

+1*%+335!6,33#'!8,*/ !&%7#(2%)!)1,#&*,6,1!+&'!4/,32)24/,1!+'E+&1#7#&*)!*/+*!*229!43+1#!,&!*/# !

:,''3# ! ?+)*Q! 8/,1/ ! +*! */+*! *,7#! 8#(#! #4,)*#7,1+335! )%4#(,2(! */+&! */2)# ! n9&283#'-#)Y!

+'E+&1,&-!,&!?%(24#!PH%))#3Q!JKKM]!ST!:,-&232Q!JKKLRT!

i#-#3!E,),2&!26!82(3' !/,)*2(5!O%)*,6,#'!1232&,+3,)7T!I2( !i#-#3Q!<6(,1+!8+) !,&*(,&),1+335!
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! JG!

4(#$/,)*2(,1!+&'!,&1+4+F3#!26!)#36$'#*#(7,&+*,2&T!U&!2('#( !*2!F#!6(##Q!*/#5!&##'#' !6,()*!*2!

F#127#!)3+E#)!+&'!3#+(&!*/# !12&1#4*!26!6(##'27 !6(27!*/# !?%(24#+&)!Pi#-#3Q!JKLJRT!i#-#3!

*/2%-/* !U&',-#&2%)!4#243#)!12%3'!2&35!F#!6(##!*/(2%-/ !*/# !./(,)*,+& !./%(1/T!<)!/# !+(-%#'Q!

X+*,E#!<7#(,1+&)!8#(#!a,&6#(,2(!,&',E,'%+3)c!+&'!a,*!8,33!F#!+!32&-!*,7#!F#62(#!?%(24#+&)!

)%11##'!,&!4(2'%1,&-!+&5!,&'#4#&'#&1#!26!6##3,&-!,&!*/#7Tc!Pi#-#3Q!JKJKQ!4T!_LRT!

i#&1#Q! 1%((#&*! %&,E#()+3! %&'#()*+&',&-)! 26! 82(3' ! /,)*2(5! 6+,3! *2! +19&283#'-#!

,742(*+&*!#E#&*)!*/+*!*229!43+1#!'%(,&-!*/# !72'#(& !#(+!2%*),'# !26!?%(24#T!<&!#W+743#!26!

*/,) ! ,)! */# ! U&'#4#&'#&1#! 26! i+,*,Q! 8/#(# ! */# ! *(,%74/+&*! (#E23%*,2&! 26! */# ! g3+19! )3+E#)!

3,F#(+*#'!*/#7)#3E#)!6(27!*/# ,(!1232&,)#()T!N/,)!12&)*,*%*#'!*/# !6,()*!-32F+3!72E#7#&*!*2!

6(##!*/# !)3+E#)T!;#*Q!62(!i#-#3Q!6(##'27 !12%3'!2&35!F#!4(+1*,)#'!F5!?%(24#+&)T!<)!)%1/Q!6(27!

+!1%((#&*!4#()4#1*,E#!2&!82(3' !/,)*2(5Q!I(+&1#!+&'!*/# !D&,*#'!>*+*#)!+(#!(#)42&),F3#!62(!*/# !

+F23,*,2&!26!)3+E#(5Q!#E#&!+6*#(!i+,*, !)#&*!+!'#3#-+*,2&!*2!I(+&1#!*2!8(,*#!+!6,()*!'(+6*!26!*/# !

i%7+&!",-/*) !H#13+(+*,2&!P?)4,&2\+Q!JKL[RT!!

!

P&%U(&,5($9*(*J-1:$/-,(-.($9*(#-'/-S*'-,-+/'(#2#$*+ (

N/#!3,&#+(!4(2-(#)),2&! (/#*2(,1!1/+(+1*#(,)*,1!26! */# !?%(21#&*(,1!4/,32)24/#()!8+) !

+3)2! (#63#1*#'! ,&! */# ! 82(9! 26! f+(3! :+(W! P"+7d&! C(2)62-%#3Q! JKKm+RT! N/#! 4/,32)24/#(!

13+)),6,#'!*/# !#12&27,1!/,)*2(5!26!?%(24#!,&!+!)#(,#)!26!#12&27,1!)5)*#7) !,&!8/,1/ !#E#(5!

&#8!)5)*#7 !,)!72(# !+'E+&1#'!*/+&!*/# !4(#E,2%)!2&#T!D&'#(!:+(WY!E,#8Q!*/# !6,()*!#12&27,1!

)5)*#7 !8+) !#+(35!1277%&,)7T!N/,)!8+) !623328#'!F5!)3+E#(5Q!*/#&!F5!6#%'+3,)7!+&'!6,&+335!F5!

1+4,*+3,)7Q!8/,1/ !8+) !*/# !72)* !#E23E#'!)21,2$#12&27,1!)5)*#7 !26!*/# !*,7#T!I(27 !*/# (#Q!

)21,#*5!82%3'!#E23E#!*2!)21,+3,)7!+&'!6,&+335!*2!1277%&,)7T!U&!/,) !E,#8Q!*/# !3,&#+(!#E23%*,2&!

26!*/# !#12&27,1!)5)*#7) !26!*/# !82(3' !/+' !*2!623328!*/# !)+7# !?%(24#+&!4(2-(#)),2&!P<7,&Q!

JKLKRT! i28#E#(Q! */,) ! &+((28! %&'#()*+&',&-! 6(27! +! ?%(24#+&! 42),*,2&! 6+,3)! *2! 12&),'#(!

+3*#(&+*,E#!#12&27,1!)5)*#7) !*/+*!8#(#!'#E#324#'!F5!&2&$?%(24#+&!)21,#*,#)!P<7,&Q!JKLK]!

"+7d& !C(2)62-%#3Q!JKKm+RT!

!

X%/,0/,0(+-5*%,/$2($-($9*(4-%15;(

N/#! &+((+*,E#)! 26! ?%(21#&*(,1! 4/,32)24/#()!,33%)*(+*#!*/#! %&12&)1,2%)!2(!n7,&'3#))Y!

n,&*#33#1*%+3! )%4#(,2(,*5Y!26!?%(24#!+&'! ?%(24#+&)!+)!+! (#)%3*!26! */#,(!)2$1+33#'!n+'E+&1#'!

9&283#'-#YT!<)!<3,72&'+!PJKLLR!+(-%#)0!!
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! JH!

:2'#(&,*5 !82%3'!*/%)!12&)*,*%*#!+!3,&#+(!4+(+',-7 !26!/,)*2(,1+3!#E23%*,2&Q!,&)*,*%*,&-!

&2*,2&)!26!p1,E,3,\ ,&-!4(21#))#)pQ!p4(2-(#))p!2(!p'#E#3247#&*pQ!8/,1/ ! 82%3'! /+E#!

F##&!+!%&,G%#!#W4#(,#&1#!+&'!/#(,*+-#!26!)27# !&+*,2&)!2&35!TTT!*/# !(#)*!26!/%7+&,*5!

8+) !&2*!+F3#!*2!+1/,#E#!*/,) !3#E#3!26!1,E,3,\ ,&-!#W4#(,#&1#Q!,*)! '#)*,&5!F#,&-!-%,'#' !

+&'!3#'!F5!1,E,3,\#'!4#243#)!P4T!lmRT!

U&!*/# !LM*/!1#&*%(5Q!?%(21#&*(,1!&+((+*,E#)!8#(#!1/+(+1*#(,)#'!F5!+&!+7F,*,2&! *2!

F(,&-!72'#(&,*5 !*2!*/# !(#)*!26!*/# !82(3'T!N/#)#!&+((+*,E#)!4(2E,'#' !+!O%)*,6,1+*,2&!62(!+&!

,74#(,+3! #W4+&),2&! *2! 12&*,&%#! */# ! ,&'%)*(,+3,)+*,2&! 26! ?%(24#! +&'! 72'#(&,)+*,2&T! N2!

+1/,#E#!*/,)Q!6(##!7+&%+3!3+F2%(!8+) !&##'#' !*2!-+*/#( !+&'!)%4435!(+8!7+*#(,+3)T!PI2)*#(!A!

.3+(9Q!JKK[RT!N/,)!(#)%3*#'!,&!+!&#8!+&'!#E#&!72(# !F(%*+3!1232&,+3!#W4+&),2&!,&!*/# !LM*/ !+&'!

JK*/!1#&*%(,#)T!N/,)!#W4+&),2&!8+) !&2*+F3#!62(!,*)!E,23#&1#!*28+(') !X+*%(#Q!*/# !U&',-#&2%)!

4#243#! 26! */# ! 1232&,#)! +&'! */# ! #4,)*#7232-,#)! 26! */# ! 4#(,4/#(5! Pi#3#*+Q! JKLl]! u%,O+&2Q!

JKKKF]!"+'13,66#Q!JKLmRT!!

)*'$/-, (COE(P-5*%,/$2(&,5($9*(,*4(/+=*%/&1/#+(

U&!*/# !LM*/ !+&'!JK*/!1#&*%(5Q!*/# !?%(24#+&!#74,(#) !8#(#!1274#*,&-!+-+,&)*!#+1/!

2*/#( !*2!F#127#!*/# !'27,&+&*!428#(Q!8+&*,&-!+&'!/ 23',&-!+!7+*(,W!26!)2E#(#,-&*5!2E#(!+!

&%7F#(! 26! ',E#()#! *#((,*2(,#)! P*/+*! */#5! )2%-/*! *2! %&,65RT! U&! 2('#( ! *2! 7+,&*+,&! (+4,' !

4(21#))#)!26!,&'%)*(,+3,)+*,2&Q!12%&*(,#)!8,*/,&!?%(24#!#7F+(9#' !2&!+!(+1#!*2!+1G%,(#!+)!

7+&5!2E#()#+)!*#((,*2(,#)!+)!42)),F3#!PS2236Q!JKL_RT!X#8!*#1/&232-,1+3!+'E+&1#)!)%1/!+)!

)*#+7!#&-,&#)!+&'!*/# !12&)*(%1*,2&!26!*/# !>%#\!.+&+3!6+1,3,*+*#'!*/# !,74#(,+3!'27,&+*,2&!26!

(#-,2&)!*/+*!/+' !4(#E,2%)35!F##&!,)23+*#'!F5!&+*%(+3!F+((,#()!Pi#+'(,19Q!LM__RT!N/#!211%4,#'!

)7+33!12+)*+3!*#((,*2(,#)!26!<6(,1+Q!<),+!+&'!h1#+&,+!)22&!211%4,#'!*/# !7,&') !26!7+&5!,&!

7+,&3+&'!?%(24#T!<6(,1+!8+) !2&#!26!*/# !(#-,2&)!72 )*!'##435!,74+1*#' !F5!*/#)# !1/+&-#)T!

N/#! ,74#(,+3! (+1#! ,&! */,) ! 12&*,&#&*! (#)%3*#'! ,&! 8/+* ! */# ! ?%(24#+&! 428#() ! 1+33#'! n*/#!

)1(+7F3#!62(!<6(,1+YQ!2(!*/# !n4+(*,*,2&!26!<6(,1+Y!Pi#+'(,19Q!LM__]!:,1/+3242%32)!#*!+3TQ!JKLLRT!

U&!2&35!ZK!5#+()Q!6(27!L__L!*2!LML[Q!<6(,1+Q!8,*/ !*/# !#W1#4*,2&!26!?*/,24,+Q!F#1+7#!

#&*,(#35!1232&,)#'!F5!)#E#&!?%(24#+&!428#()T!N/,)!#&*#(4(,)#!/+' !*#((,F3#!12&)#G%#&1#)!62(!

F2*/! */# ! 4#243#! 26! <6(,1+! +&'! X+*%(#T! N/#! 8+5! 26! 3,E,&-! 26! */# ! 4#243#! 8+) ! 12743#*#35!

'#)*(25#'Q!+&'!*/# !3,&-%,)*,1Q!#*/&,1!+&'!1%3*%(+3!',66#(#&1#)!26!*/# !12&*,&#&*!8#(#!%)#'!*2!

/#34!7+,&*+,&!?%(24#+&!428#(!Pi#(F)*Q!JKL[]!:,1/+3242%32)!#*!+3TQ!JKLLRT!U&!43+1#)!3,9#!*/# !

.2&-2Q! 62(1#'! 3+F2%(! 8+) ! ,&)*,*%*#'! *2! 1,E,3,\#! */# ! 321+3! 424%3+*,2&Q! 8/,1/ ! 3#'! *2! */# !
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! JI !

-#&21,'#!26!+&!#)*,7+*#' !LK!7,33,2&!4#243#!PS#,)F2('Q!JKKZRT!U&',-#&2%)!4#243#)!32)*!*/#,( !

3+&')!+&'!@(2*#)*+&*!+&'!./(,)*,+& !7,)),2&+(,#)!8#(#!)#&*!*2!*/# !1232&,#)!*2!12&E#(*!*/# !

U&',-#&2%)! 424%3+*,2&! +&'! *2! 3#+(&! */# ! &#835! ,742)#' ! 3+&-%+-#! P>/2(*#(Q! JKKlRT! N/#!

,&*(2'%1#'!'#7+&' !62(!,E2(5Q!(%FF#(!+&'!2,3!+66#1*#'!X+*%(#T!<&!#W+743#!26!*/,) !,)!*/# !X,-#(!

H#3*+Q!2&1#!*/# !3+(-#)*!8#*3+&'!#12)5)*#7!26!<6(,1+Q!8/,1/ !,)!&28!2&#!26!*/# !72)* !4233%*#'!

43+1#'!,&!*/# !82(3'T!N/,)!/+) !'#E+)*+*#'!*/# !)%F),)*#&1#!)5)*#7 !26!*/# !U&',-#&2%)!4#243#)!

Pf+'+6+Q!JKLJRT!

<),+Q!U&',+!+&'! >2%*/#+)*!<),+!P#W1#4*!N/+,3+&'R!8#(#!211%4,#'!F5! */# ! ?%(24#+&!

#74,(#) !+&'!F5!*/# !D&,*#'!>*+*#)T!S,*/ !*/# !>4+&,)/$<7#(,1+&!S+(Q!*/# !DT>T!72E#' !6(27!*/# !

4#(,4/#(5!+&'!211%4,#'!4(#E,2%)35!>4+&,)/!1232&,#)Q!)%1/!+)!*/# !@/,3,44,&#)!P<'+)Q!LMM_RT!
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)#E#&T!!!

N/#!132)#!(#3+*,2&)/,4!F#*8##&!U&',-#&2%)!4#243#)!+&'!X+*%(#!,)!(#63#1*#'!,&!*/#,( !

U&',-#&2%)!#4,)*#7232-,#)Q!8/,1/ !+(#!'#)1(,F#' !F5!B+!H%9#!PJKKJR!+)0!

N/#!1%3*%(+335!+&'!)4,(,*%+335!F+)#'!8+5!,&!8/,1/!U&',-#&2%)!4#243#)!(#3+*#!*2!*/#,(!

#12)5)*#7)T!N/,)!9&283#'-#!,)!62%&'#'!2&!)4,(,*%+3$1%3*%(+3!,&)*(%1*,2&)!6(27!a*,7#!
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! JM!

,77#72(,+3c! +&'! 2&! -#&#(+*,2&)! 26! 1+(#6%3! 2F)#(E+*,2&! 8,*/,&! +&!#12)5)*#7! 26!

12&*,&%2%)!(#),'#&1#!P4T!m_RT!

S,*/ ! */# ! ,742),*,2&! 26! S#)*#(&! 9&283#'-#! +)! */# ! 2&35! E+3,'! 9&283#'-#! )5)*#7 !

'%(,&-!1232&,+3! *,7#)Q!X+*%(#!8+) ! ',)42))#))#' !6(27! ,*)!7#+&,&-!+)!+! )+1(#' !43+1#! */+*!

(#G%,(#'!(#E#(#&1#Q!+&'!*%(&#'!,&*2!+!&2&$3,E,&-!#&*,*5!*/+*!/+' !&2!4%(42)#!2*/#( !*/+&!*2!

)#(E#!/%7+&)T!<(2%&'!*/# !-32F#Q!/%7+&)!12%3'!&2!32&-#(!%&'#()*+&'!*/#,( !43+1#!+)!+!4+(*!

26!X+*%(#T!g#,&-!72' #(&!,&E23E#'!%&'#()*+&',&-!*/# !',E,),2&!F#*8##&!X+*%(#!+&'!/%7+&)!

+&'!%&'#()*+&',&-!*/# !42*#&*,+3!26!X+*%(#!+)!+!12772',*5 !*2!F(,&-!4(2-(#)) !,&!*/# !62(7!26!

7+*#(,+3!8#+3*/T!!!

N/#! a1232&,)+*,2&! 26! (#+3,*5c! (#6#((#'! *2! F5! ?)12F+(! PLMM_RQ! +3)2! &+*%(+3,)#'! */# !

(+1,)7!,&/#(#&*!,&!*/# !?%(21#&*(,1!&+((+*,E#)!P"+7d&!C(2)62-%#3Q!JKLVRT!U&!+'',*,2& !*2!*/# !

#W432,*+*,2&! 26! */# ! 4#(,4/#(5! ,&! 2('#( ! *2! #W*(+1*! (+8! 7+*#(,+3)Q! */# ! '#&,-(+*,2&! 26!

U&',-#&2%)! #4,)*#7232-,#)! +&'! */# ! 3+F#3)! nF+198+(')Y! +&'! n)+E+-#YQ! 1+%)#'! U&',-#&2%)!

4#243#)!*2!,&*#(&+3,)#!+!)#&)#!26!,&6#(,2(,*5!+&'!*2!F#127#!+)/+7#' !26!*/#,( !28&!1%3*%(#!

Pf+5,(+Q!JKLZRT!N/,)!)#&)#!26!,&6#(,2(,*5!+3)2!12&*(,F%*#)Q!,&!+!8+5!*/+*!,)!',66,1%3*!*2!G%+&*,65Q!

*2!*/# !',)+44#+(+&1#!26!#4,)*#7232-,#)!6(27!*/# !4#(,4/#(5T!>##9,&-!*2!F#127#!72'#(& !*2!

+E2,'! ',)1(,7,&+*,2&Q! U&',-#&2%)! 4#243#! +1(2))! */# ! 82(3' ! /+E#! )*244#' ! )4#+9,&-! */#,( !

3+&-%+-#)!+&'!#W4(#)),&-!*/#,( !1%3*%(#!,&!+!7%3*,*%'#!26!8+5)Q!F,-!+&'!)7+33!+&'Q!8,*/ !*/,) Q!

/+E#!)*244#' ! *(+&)7,**,&-! */#,( !9&283#'-#) ! *2! )%F)#G%#&*! -#&#(+*,2&)!P>,74)2&Q!JKK[RT!

N/#!3+F#33,&-!26!*/# !1%3*%(#)!26!*/# !4#(,4/#(5!+)!n,&6#(,2(Y!/+) !/+' !+!'#E+)*+*,&-!,74+1*!2&!

U&',-#&2%)!1277%&,*,#)!+&'!4#()2&)!62(! -#&#(+*,2&)! *2!127#Q!+)!32),&-!#4,)*#7232-,#)Q!

8+5)!26!*/,&9,&-Q! '2,&-Q!F#,&-Q!+&'!#W4(#)),&-!1%3*%(#! /+) !7#+&*!32),&-!+!1(%1,+3!4+(*!26!

U&',-#&2%)! ,'#&*,*5! Pg+**,)*#! A! i#&'#()2&Q! JKL_]! >/+E+Q! JKLZ]! >,74)2&Q! JKK[]! N/b)b#Q!

JKKlRT!

D&'#(! ,74#(,+3,)7Q!E,(*%+335! */# !#&*,(#!82(3' !F#1+7#!4+(*!26! */# ! -32F+3!1+4,*+3,)*!

#12&27,1!)5)*#7T!>21,#*,#)!,&!#E#(5!1232&5!8#(#!+((+&-#' !*2!6%36,3!*/#,( !(23#!,&!*/# !-32F+3!

7+(9#*! *2!+'E+&1#! */# !4(2-(#)) !26! /%7+&,*5T!@(2-(#))!F#1+7#! */# !%&,E#()+3!&2(7T!N/#!

a1232&,)+*,2&! 26! (#+3,*5c! '#&,#' ! */# ! 42)),F,3,*5! 26! ,7+-,&,&-! 2*/#( ! 62(7)! 26! )21,+3!

2(-+&,)+*,2&!*2!*/ +*!26!72'#(&,*5T!B21+3!)%)*+,&+F3#!8+5)!26!3,E,&-!*/+*!8#(#!&2*!2(-+&,)#' !

*2! +11%7%3+*#! 7+*#(,+3! 8#+3*/! 8#(#! &2! 32&-#(! +11#4*+F3#! +&'! +&5! *(+1#! 26! */,) ! 8+5! 26!

*/,&9,&-! 8+) ! ,&*#(4(#*#'! +)! F+198+(')! +&'! '#6,1,#&*! P>,74)2&Q! JKK[RT! N/#! n#4,)*#7,1!

E,23#&1#Y!*/+*!)%)*+,&)!*/# !#W432,*+*,2&!26!X+*%(#!+&'!4#243#!12&*,&%#)!*2'+5Q!%&'#(!*/# !
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! KN!

62(7!26!+!1232&,+3,*5!26!9&283#'-#Q!/+E,&-!+!'#E+)*+*,&-!,74+1*!2&!1%((#&*!-#&#(+*,2&)!26!

U&',-#&2%)!4#243#T!

!

)*'$/-, (OE(F*J*1-=+*,$( (

N/#!,742),*,2&!26!S#)*#(&!9&283#'-#!+)!*/# !2&35!E+3,'!9&283#'-#!)5)*#7 !` !+&'!*/# !

+&*/(2421#&*(,1Q!(+1,)*!+&'!7+*#(,+3,)*,1!32-,1!*/+*!%&'#(4,&)!,*!` !',' !&2*!',)+44#+(!8,*/ !*/# !

,&'#4#&'#&1#!26!*/# !1232&,#)!6(27!*/# !#74,(#) !P.+)*(2$Cd7#\ !A!C(2)62-%#3Q!JKKm]!H%))#3Q!

JKLl]!u%,O+&2Q!JKKKRT!g5!*/# !LMVK)Q!72)* !1232&,#)!/+' !-+,&#' !,&'#4#&'#&1#T!;#*Q!*/# !&#8!

,&'#4#&'#&*! 1232&,#)! 2(-+&,)#' ! */#7)#3E#)! 623328,&-! ?%(21#&*(,1! )21,2$#12&27,1! +&'!

423,*,1+3!6(+7#82(9)Q!),&1#!*/# )#!8#(#!%&'#()*22'!+)!*/# !2&35!nE+3,'Y!2&#)T!N/#!#W$1232&,#)!

12&)*,*%*#'!*/#7)#3E#)!+)!&+*,2&$)*+*#)!+&'!2(-+&,)#' !*/#,( !)21,2$#12&27,1!)5)*#7) !%),&-!

#,*/#(!1+4,*+3,)*!2(! )21,+3,)*! (#-,7#)Q!F2*/!26!8/,1/ !#7#(-#' !6(27!?%(21#&*(,1!32-,1!+&'Q!

F2*/!26!8/,1/ ! (#35!%42&!*/# !#W432,*+*,2&!26!X+*%(#T!<)! )%1/Q!*/# ! ,742),*,2&!26!S#)*#(&!

9&283#'-#!12&*,&%#)!*2!)/+4#!*/# !12&*#742(+(5!82(3' !P.+)*(2$Cd7#\Q!JKKmFRT!!

! <)!C(2)62-%#3!PJKKlR!#W43+,&)Q!*/# !,&'#4#&'#&1#!26!*/# !1232&,#)!6(27!*/# !1232&,+3!

428#() !8+) !2&35!O%(,',1+3$423,*,1+3T!N/#!&+*%(+3,)#'!+)577#*(,1!(#3+*,2&)/,4)!F#*8##&!*/# !

1#&*(#!+&'!*/# !4#(,4/#(5!*/+*!8#(#!#)*+F3,)/#'!'%(,&-!1232&,+3!*,7#) !(#7+,&)!*2'+5Q!3+(-#35!

'%#!*2! */# ! /#-#72&5 !26!S#)*#(&!9&283#'-#T!u%,O+&2!PJKKKR! ,&*(2'%1#'! */# !12&1#4*!26!

1232&,+3,*5!*2!(#6#(!*2!*/# !)*(%1*%(+3!+&'!4#(),)*,&-!+)577#*(5 !26!428#(!(#3+*,2&)/,4)!*/+*!

8#(#!,742)#' !'%(,&-!*/# !1232&,)+*,2&!4(21#))T!!

<)! +! (#)%3*! 26! */# ! 1232&,+3,*5! 26! 9&283#'-#)Q! */# ! +)577#*(5 ! ,&! */# ! E+3,',*5! 26!

9&283#'-#)!#)*+F3,)/#'!'%(,&-!1232&,)+*,2&!12&*,&%#)!*2!)/+4#!2%(!82(3' !*2'+5T!N/#!&2*,2&!

26! S#)*#(&! 9&283#'-#! +)! +! )%4#(,2(! 9&283#'-#! 3#'! ,&'#4#&'#&*! 1232&,#)! *2! 2(-+&,)#!

*/#7)#3E#)!6(27!+!S#)*#(&!72&21%3*%(#! ,&!8/,1/ !S#)*#(&!9&283#'-#! ,)!12&),'#(#' !*/# !

2&35!E+3,'!8+5!*2!%&'#()*+&'!+&'!)/+4#!(#+3,*5!P"+7d&!C(2)62-%#3Q!JKKl+]!B+&'#(Q!JKKK]!

@+3#(72Q! JKLK]! >2%)+! >+&*2)Q! JKLKRT! N/#! 1232&,+3,*5! 26! 9&283#'-#)! &+*%(+3,)#)! */# !

+&*/(2421#&*(,)7!+&'!(+1,)7!*/+*!1/+(+1*#(,)#'!*/# !1232&,+3!+&'!,74#(,+3!#&*#(4(,)#)!,&*2!

1%((#&*!)21,#*,#)T!!

! N2'+5Q! */# ! ?%(21#&*(,1! 32-,1! */+*! )%)*+,&#'! 72'#(&,*5 ! ,)! F#,&-! 4#(4#*%+*#'! F5! +!

'#E#3247#&*!4+(+',-7T!N(+E#3,&-!,&!*/# !)+7# !',(#1*,2&!+)!72'#(&,*5Q!'#E#3247#&*!),3#&1#)!

*/# !E2,1#!26!*/# !4#(,4/#(5!F5!,742),&- !*/# !8+5!26!3,6#!26!*/# !1#&*(#!+)!*/# !2&35!42)),F3#!
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! KE!

4+*/8+5!62(8+('T!N/#!'#E#3247#&*!#(+!8+) !)*+(*#' !,&!*/# !LMVK)!F5!*/# !D&,*#'!>*+*#)!+)!+!

7#+)%(#! *2! 4(#E#&*! 6%(*/#(! 1277%&,)*! +'E+&1#)! P?)12F+(Q! JKLJ]! ",)*Q! JKKJ]! >+1/)! A!

S+(&#(Q! JKKLRT! <3*/2%-/! '#E#3247#&*! /+) ! +! F(2+' ! '#6,&,*,2&Q! ,*! ,)! (#12-&,)#'! */+*! ,*! ,)!

621%)#'! 2&! ,&1(#+),&-! */# ! 4#(! 1+4,*+! ,&127#! 26! */# ! 424%3+*,2&! P?)12F+(Q! JKLL+RT! i+((5 !

N(%7+&! )*+(*#' ! */# ! '#E#3247#&*! #(+! 8,*/ ! /,) ! ,&+%-%(+*,2&! )4##1/! +)! @(#),'#&*! 26! */# !

D&,*#'!>*+*#)T!U&!/,) !)4##1/Q!N(%7+&!PLM[MR!13+,7#'0!

:2(#!*/+&!/+36!*/#!4#243#!26!*/#!82(3'!+(#!3,E,&-!,&!12&',*,2&)!+44(2+1/,&-!7,)#(5vT!

N/#,(! #12&27,1! 3,6#! ,)! 4(,7,*,E#! +&'! )*+-&+&*T! N/#,(! 42E#(*5! ,)! +! /+&',1+4! +&'! +!

*/(#+*! F2*/! *2! */#7! +&'! *2! 72(#! 4(2)4#(2%)! +(#+)T! I2(! */#! 6,()*! *,7#! ,&! /,)*2(5Q!

/%7+&,*5! 42))#))#)! */#! 9&283#'-#! +&'! )9,33! *2! (#3,#E#! */#! )%66#(,&-! 26! */#)#!

4#243#vT!>%1/!&#8!#12&27,1!'#E#3247#&*)!7%)*!F#!'#E,)#'!+&'!12&*(233#'!*2!*/#!

F#&#6,*! 26! */#! 4#243#)! 26! */#! +(#+)! ,&! 8/,1/! */#5! +(#! #)*+F3,)/#'TTT! <33! 12%&*(,#)Q!

,&13%',&-!2%(!28&Q!8,33! -(#+*35!F#&#6,*!6(27!+!12&)*(%1*,E#!4(2-(+7!62(! */#!F#**#(!

%)#!26!*/#!82(3'Y)!/%7+&!+&'!&+*%(+3!(#)2%(1#)vT!C(#+*#(!4(2'%1*,2&!,)!*/#!9#5!*2!

4(2)4#(,*5! +&'! 4#+1#T! <&'! */#! 9#5! *2! -(#+*#(! 4(2'%1*,2&! ,)! +! 8,'#(! +&'! 72(#!

E,-2(2%)!+443,1+*,2&!26!72'#(&!)1,#&*,6,1!+&'!*#1/&,1+3!9&283#'-#!P4T!L_ZRT!

N/#! 1232&,+3! ',)12%()#! 26! N(%7+&! 12&*,&%#)! *2! ',66#(#&*,+*#! */# ! 1#&*(#! 6(27! */# !

4#(,4/#(5T!U*!4#(4#*%+*#)!*/# !,'#+ !26!*,7#!+)!3,&#+(!8/#(# !*/# !1#&*(#!211%4,#)!*/# !*24!2(!

6(2&*!2(!3#+',&-!42),*,2&t) T!N(%7+&Y)!)4##1/!3+F#33#'!*82$*/,(') !26!*/# !82(3' Y)!424%3+*,2&!+)!

*/# !n422(Y!2(!n%&'#('#E#324#'YT!N/,)!',E,),2&!-#&#(+*#'!+!-32F+3!/,#(+(1/,1+3!13+)),6,1+*,2&!26!

*/# ! 424%3+*,2&! F+)#' ! 2&! 3#E#3)! 26! n'#E#3247#&*Y! P?)12F+(Q! LMM_Q! JKK[+Q! JKLL+RT!

nD&'#('#E#324#'! +(#+)Y! 8#(#! )##&! +)! 211%45,&-! 328#(! 42),*,2&)! ,&! +! 3,&#+(! 12&*,&%%7!

*28+(') ! 4(2-(#))Q! 8/#(# ! '#E#324#'! &+*,2&)! /+' ! F2*/! +! '%*5! +&'! +! 1+4+F,3,*5! *2! F(,&-!

'#E#324,&-!&+*,2&)!2%*!26!n7,)#(5Y!Pg%33!A!g~‚)Q!JKLJ]!?)12F+(Q!JKLL+RT!!

hE#(!*82!F,33,2&!4#243#!F#1+7#!%&'#('#E#324#'!62(!*/# !#,58%"(*-#, !*/+*!*/#,( !'+,35!

,&127#!',' !&2*!(#)#7F3#!*/+*!26!*/# !'#E#324#'!12%&*(,#)!26!*/# !X2(*/T!nD&'#('#E#324#'Y!

F#1+7#! */# ! &#8! 3+F#3! 62(! */# ! 4(#E,2%)35! n%&1,E,3,\#'Y! 4#243#! 26! */# ! 4#(,4/#(5! P"+7d&!

C(2)62-%#3Q! JKLLRT! U@)! 8#(#! 2&1#! +-+,&! 3+F#33#'! +)! n%&+'E+&1#'TY! N/#,( ! )%F),)*#&1#!

+-(,1%3*%(#!4(+1*,1#)!',' !&2*!12&*(,F%*#!*2!*/# !-#&#(+*,2&!26!#12&27,1!-(28*/ !+&'!+)!)%1/Q!

*/#,( !8+5)!26!3,6#!8#(#!12&),'#(#' !+&!n2F)*+13#!*2!4(2-(#))Y!P.+'#&+Q!JKKKQ!4T!ZK_RT!

N/#! S#)*#(&! 8+5! 26! 3,6#! F#1+7#! */# ! %&G%#)*,2&#'! +)4,(+*,2&! 62(! */# ! 82(3'Y)!

424%3+*,2&T!N2!+**+,&!*/# !)*+&'+(') !26!8#+3*/!#&O25#'!F5!*/# !1#&*(#Q!'#E#324,&-!12%&*(,#)!
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! KF!

/+' ! *2! *(+&)62(7! +&'! +'O%)*! */#,( ! #12&27,1! )*(%1*%(#)T! C(2))! ' 27#)*,1! 4(2'%1*! PCH@R!

F#1+7#!*/# !-32F+3!,&',1+*2(!*2!7#+)%(#!/28 !72'#(& !+!&+*,2&!,)!$!+!7#+)%(#!26!*/# !1+4+1,*5!

26!+&!#12&275!*2!7##*!*/# !&##') !26!,&',E,'%+3)!P?)12F+(Q!JKLL+Q!JKLJ]!.T!S+3)/Q!JKLKRT!

S+3)/ !PJKLKR!13+,7)!'#E#3247#&*!,)!+!1232&,+3!',)12%()#!*/+*!/+) !a3#-,*,7,\#'!(#3+*,2&)!26!

'27,&+*,2&Q! )%4#(,2(,*5t,&6#(,2(,*5Q! +&'! #)*+F3,)/#'! +! /,)*2(,1+3! )*(%1*%(+3! '#4#&'#&1#!

(#3+*#'!*2!1+4,*+3!+&'!*/# !82(3' !7+(9#*c!P4T!LVRT!S+3)/ !6%(*/#(!+(-%#)!'#E#3247#&*!'2#) !

&2*!2&35!7#+)%(#!#12&27,1!-(28*/Q!F%*!,)!+!/#-#72&,1 !n72'#3!26!O%'-7#&*!+&'!12&*(23Y!,&!

8/,1/ !'#E#3247#&*!,)!42),*,2&#'!+)!*/# !2&35!42)),F3#!4+*/8+5!62(!/%7+&,*5!PS+3)/Q!JKLK!

4TVRT!!

N/#! 8+5! ,&! 8/,1/ ! '#E#3247#&*! ,)! 4#(4#*%+*,&-! */# ! #W432,*+*,2&! 26! X+*%(#! +&'!

4#243#!` !#)4#1,+335!6(27!*/# !4#(,4/#(5!` !,&!*/# !4%()%,*!26!P#12&27,1R!4(2-(#))Q!,)!#W43+,&#'!

,&! */# ! ',)1%)),2&! */+*! 623328)T! N/,)! ,&13%'#)! #W43+,&,&-! */+*! 8+5)! */+*! -32F+3,)+*,2&! ,)!

12&*(,F%*,&-! *2! */# ! ',)+44#+(+&1#! 26! &2&$?%(21#&*(,1! 9&283#'-#! )5)*#7)Q! +&'! 8,*/ ! ,*Q!

'##4#&,&-!*/# !1232&,+3,*5!26!9&283#'-#T!

)*'$ /-, (OCE(R1-"&1/#&$/-,(

C32F+3,)+*,2&!,)!&2*!+!&#8!4/#&27#&2&Q!+)!*/#!-32F+3!1+4,*+3,)*!7+(9#*!F#-+&!8,*/!

*/#!',)12E#(5!+&'!1232&,)+*,2&!26!*/#!<7#(,1+)T!C32F+3,)+*,2&!,)Q!*/#&Q!+&!a,&*#&),6,1+*,2&c!26!

72'#(&,*5!32-,1!*/+*!(#)%3*)!6(27!*/#!,&*(2'%1*,2&!26!&#23,F#(+3!7#+)%(#)!*2!3,F#(+*#!82(3')!

7+(9#*)! F5! (#'%1,&-! )*+*#! (#-%3+*,2&)! P?)12F+(Q! JKK[Q! 4TlVRT!g5! 42),*,2&,&-! */#! -32F+3!

7+(9#*!+)! */#!1#&*(#!26! (#3+*,2&)/,4)!F#*8##&!+33! )21,#*,#)! ,&! */#!82(3'Q!72'#(&,*5! )*24)!
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>H0!*/# !#1232-,1+3Q!*/# !)21,+3Q!+&'!*/# !#12&27,1T!N/#!#1232-,1+3!621%)#)!2&!7+,&*+,&,&-!*/# !

-#&#(+3! E,*+3,*5! +&'! /#+3*/! 26! */# ! #12)5)*#7)! +&'! ,*)! 4(21#))#)T! N/#! )21,+3! 621%)#)! 2&!

(#'%1,&-! */# ! E%3&#(+F,3,*5! 26! 7+(-,&+3,)#'! 1277%&,*,#)! ,&! (#3+*,2&! *2! #&E,(2&7#&*+3!

'#-(+'+*,2& !+&'!,74(2E,&-!(#),3,#&1#!)9,33)!*2!8,*/)*+&' !#&E,(2&7#&*+3!1/+&-#)T!I,&+335Q!*/# !

#12&27,1! 621%)! )##9)! *2! a$*R.$.-( %+'( %!5#3%#!%.,6#$( %*,/ %6#,-4$1+.#, %+'*+%6#45/%0(%

)(,("*+(/ %3'.5( %*+%5(*-+%$*.,+*.,.,) %+'( %-+#6<%#!%*- -(+-%̂,*+4"*5%"(-#4"6(-_2%3'.6' %8.(5/%

0(,(!.6.*5%#4+14+-W%P.,#-,)Q! "+7+&+%)9,#&#Q! A! :+(*,&9%)Q! JKLVQ! 4T! ZZR9! ! ?12&27,1!

)%)*+,&+F,3,*5!,)!+3)2!(#6#((#'!*2!+)!n8#+9!)%)*+,&+F,3,*5Y!F#1+%)#!,*!+3328)Q!+&'!)27#*,7#) !

#&12%(+-#)Q! *(+'#$266)! F#*8##&! #&E,(2&7#&*+3! +&'! )21,+3! ,))%#)! ,&! 6+E2%(! 26! #12&27,1!

2FO#1*,E#)!P}F,'RT!

N/#!(#)%3*!,)!*/+*!',66#(#&*!)#1*2()!26!)21,#*5!4(272*#!',66#(#&*!*54#)!26!>HT!N/,)!,)!+&!

#W43+&+*,2&! 62(! ,*)! 8,'# ! +11#4*+&1#! 8,*/,&! ',66#(#&*! -(2%4)! 8,*/,&! )21,#*5! Pi23'#&Q!

B,&&#(%'Q!A!g+&,)*#(Q!JKL[RT!i28#E#(Q!*/# !-32F+3!,&)*,*%*,2&+3!+-#&'+!62(!-%,',&-!*/# !82(3' !

12%&*(,#)! ,&! +'E+&1,&-! +! )%)*+,&+F3#! '#E#3247#&*! +-#&'+! ,)! F+)#' ! 2&! +&! #12&27,1!

,'#232-5T!?12&27,1!)%)*+,&+F,3,*5!` !2(!8#+9!)%)*+,&+F,3,*5!` !/+) !F##&!*+9#&!%4!F5!*/# !D&,*#'!



() *+,-)./01,-2,3!451,3)6!1!-)4787,218!9)-1373:!;7.!)<97=).2,3!9)798)!07!052,>!;.7<!05)!<1.32,/! "7,241!?1-)+, !

! KL!

X+*,2&)!PDXRQ!*/# !2(-+&,)+*,2&!(#)42&),F3#!62(!'#E#324,&-!*/# !-%,'#3,&#)!+&'!4(,&1,43#)!26!

>HQ!+32&-!8,*/ !*/# !,&',1+*2()!%)#'!*2!7#+)%(#!#+1/!12%&*(5Y)!+'E+&1#7#&*!,&!>HT!N/#)#!

4(,&1,43#)!,&63%#&1#!423,15!'#E#3247#&*)!,&!*/# !-2E#(&7#&*)!26!*/# !LMZ!DX!:#7F#( !>*+*#)T!

N/#!DX!,'#232-5!26!>H!,)Q!*/#&Q!*/# !'27,&+&*!+44(2+1/!*2!>H!82(3'8,'# !Pg+&#(O##Q!JKKZRT!U&!

*/# !&#W*!)#1*,2&Q!*/# !,&)*,*%*,2&+3,)+*,2&!26!>H!+)!+!4+(+',-7 !26!#12&27,1!)%)*+,&+F,3,*5!,)!

+&+35)#'! */(2%-/ ! */(##! )#7,&+3! DX! '21%7#&*)0! */# ! g(%&*3+&'! "#42(*Q! <-#&'+ ! JL! +&'!

<-#&'+ !JKZKT!!

!

69*(X%:,5$1&,5(?*=-%$E(5*J*1-=+*,$(

<3*/2%-/! */# ! 12&1#4*! 26! >H! 6,()*! +44#+(#'! ,&! */# ! U#"5/%?#,-("7*+.#, %E+"*+()8!

PLM_KRQ!*/# !)*+(*,&-!42,&*!26!>H!,)!26*#&!12&),'#(#' !*2!F#!*/# !\"4,/+5*,/ %C(1#"+!PLM__RT!B4"%

?#$$#, %=4+4"(Q! 2(! */# ! +'( %\"4,/+5*,/ %C(1#"+! +)! ,*! ,)! 12772&35! 9&28&Q! 8+) ! '##435!

,&63%#&1#'! F5! */# ! D&,*#'! X+*,2&)! S2(3' ! .277,)),2& ! 2&! ?&E,(2&7#&*! +&'! H#E#3247#&*!

PDXS.?HR!26!LMmJ!PDXQ!LMmJRT!N/#!DXS.?H !8+) !2(-+&,)#' !*2!4(272*#!,&*#(43+5!F#*8##&!

*/# ! #12&275! +&'! */# ! #&E,(2&7#&*T! <)! )%1/Q! */# ! DX! >H! +-#&'+! #7#(-#' ! 6(27! +!

'#E#3247#&*!4#()4#1*,E#!+&'!&2*!6(27!+&!#1232-,1+3!2&#T!U&!*/# !12&6#(#&1#Q!*/# !+33#E,+*,2&!

26!42E#(*5!#7#(-#' !+)!+!)#7,&+3!)*(+*#-5!*2!4(2*#1*!X+*%(#T!<112(',&-!*2!*/# !"#42(*!26!*/# !

12&6#(#&1#Q!#&E,(2&7#&*+3!'#-(+'+*,2& !8+) !1+%)#'!F5!*/# !n%&'#('#E#3247#&*!26!*/# !*/,(' !

82(3'TY!N/#!n422(Y!#&-+-#' !,&!+1*,E,*,#)!*/+*!'#-(+'#' !*/# !#&E,(2&7#&*!*2!7##*!*/#,( !&##')T!

N/#!4(2F3#7!)/2%3'!*/#&0!aF#!(#7#',#' !F5!+11#3#(+*#'!'#E#3247#&*!*/(2%-/ !*/# !*(+&)6#(!

26!)%F)*+&*,+3!G%+&*,*,#)!26!6,&+&1,+3!+&'!*#1/&232-,1+3!+)),)*+&1#c%I`>2LMmJQ!4(,&1,43#!MRT!

I23328,&-! */# ! */#),) ! 26! */# ! DX.i?Q! */# ! g(%&'*3+&'! "#42(*! +**(,F%*#'! */# ! 1+%)#! 26!

#&E,(2&7#&*+3!'#-(+'+*,2& !*2!,&)%66,1,#&*!,&127#Q!+&'!#12&27,1!-(28*/ !8+) !%&'#()*22'!+)!

*/# !)23%*,2&!*2!+33#E,+*#!42E#(*5!Pg+&#(O##Q!JKKZRT!!

U&!43+&&,&-Q!'#E#324,&-!+&'!(#3#+),&-!*/# !(#42(*!+&'!+-#&'+Q!*/# !\"4,/+5*,/ %C(1#"+!

PLM__RQ!N/#!DX!4(2-(+7 !26!>H!(#4(2'%1#' !*/# !(+*,2&+3#!26!72'#(&,*5 !F5!+'',&- !+!*/,(' !4,33+(!

26!,&*#(#)*!+&'!(#)42&),F,3,*5!*2!*/# !#W,)*,&-!4,33+()!26!'#E#3247#&*0!#12&27,1!-(28*/ !+&'!

)21,+3!8#36+(#T!g5!(#12-&,),&-!*/# !#&E,(2&7#&*!,&!,*)!&#8!>H!72'#3 Q!*/# !D&,*#'!X+*,2&)$

)42&)2(#' !>H!*/#),) !3,&9)!#12&27,1!-(28*/ !*2!X+*%(#T!?12&27,1!-(28*/ Q!+112(',&-!*2!*/# !

DXQ!+3328)!62(!)21,+3!'#E#3247#&*!F5!-%+(+&*##,&-!+33!*/# !4#243#!26!*/# !82(3' !1+&!7##*!*/# !

,742)#' !)*+&'+(') !26!3,E,&-!+&'!F5!'2,&- !)2Q!)*24!#&-+-,&-!,&!+1*,E,*,#)!'#*(,7#&*+3!*2!*/# !

#&E,(2&7#&*T!<)!)%1/Q!,*!4#(4#*%+*#)!+!E,),2&!26!4(2-(#)) !+)!*/# !2&35!4+*/8+5!62(!/%7+&,*5!
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! KM!

PH253#Q!LMM_RT!N/#!12&1#(&)!26!)1,#&*,)*)!(#-+(',&- !*/# !,&1274+*,F,3,*5!26!,&6,&,*#!#12&27,1!

-(28*/ !,&!+!43+&#*!8,*/ !3,7,*#'!&+*%(+3!(#)2%(1#)!8 #(#!',)7,))#'T !N/#!g(%&'*3+&' !"#42(*!

+(-%#'! */#(#! 8#(#! a&2*! +F)23%*#! 3,7,*)! F%*! 3,7,*+*,2&)! ,742)#' ! F5! */# ! 4(#)#&*! )*+*#! 26!

*#1/&232-5!v !*#1/&232-5!y1+&z!7+9#!8+5!62(!+!&#8!#(+!26!#12&27,1!-(28*/c !Pg(%&'*3+&'!

"#42(*Q!LMM_RT!!<)!@#(#\$.+(72&+ !PJKLZR!13+,7)Q!*/# !G%#)*,2&!26!/28 !*2!12&)#(E#!*/# !?+(*/!

8/,3#!4%()%,&-!'#E#3247#&*!F#1+7#!+!G%#)*,2&!26!/28 !*2!7+,&*+,&!+!4#(4#*%+3!#12&27,1!

-(28*/ !423,15!2&!+!6,&,*#!43+&#*T!>,&1#!*/#&Q!*/# !,&63%#&*,+3!6(+7#82(9)!26!>H!/+E#!4(272*#' !

+!-32F+3!+-#&'+!*/+*!)##9)!*2!,&1(#+)#!*/# !4(2'%1*,E,*5!26!*/# !-32F+3!424%3+*,2&Q!*2!F(,&-!

+F2%*!#12&27,1!-(28*/T !N/,)!/+) !(#)%3*#'!,&!*/# !6%(*/#(!#&'+&-#(7#&*!26!*/# !9&283#'-#!26!

U&',-#&2%)!1277%&,*,#)Q!8/2)# !)%)*+,&+F3#!3,6#)*53#!,)!&2*!1274+*,F3#!8,*/ !*/# !%&,E#()+3!

+-#&'+!26!>H!Pg+&#(O##Q!JKKZRT!!

!

!0*,5&(<@(&,5(!0*,5&(<AHAE(01-"&1/#&$/-,(

U&!*/# !6,()*!.2&6#(#&1#!2&!?&E,(2&7#&*!+&'!H#E#3247#&*Q!2(!*/# !?+(*/!>%77,*!+)!,*!

F#1+7#!9&28&Q!/#3' !,&!LMMJ!,&!",2 !'# !^+&#,(2Q!>H!-+,&#' !-32F+3!-#2423,*,1+3!),-&,6,1+&1#!+&'!

F#1+7#!*/# !&#8!'27,&+&*!'#E#3247#&*!4+(+',-7T!N2!)/28 !*/#,( !1277,*7#&* !*2!>HQ!*/# !

&+*,2&)!26!*/# !82(3' !#&'2()#' !<-#&'+ !JLQ!+!-32F+3!>H!+1*,2&!43+&!62(!+4435,&-!423,1,#)!+*!

321+3Q!&+*,2&+3!+&'! ,&*#(&+*,2&+3!3#E#3)T!N2!(+,)#!4#243#!2%*!26!42E#(*5! ,&!*/# ! '#E#324,&-!

82(3'Q! <-#&'+ ! JL! #&12%(+-#'! */# ! #3,7,&+*,2&! 26! -2E#(&7#&*$,742)#' ! (#)*(,1*,2&)! 2&!

*(+&)&+*,2&+3!72E#7#&*)!26!-22') !+&'!1+4,*+3Q!+&'!6+1,3,*+*#'!62(#,-&!,&E#)*7#&*!Pg+&#(O##Q!

JKKZ]! H253#Q! LMM_RT! !N/#! <-#&'+ ! JL! 6(+7#82(9! (#63#1*)! */# ! 7+1(2#12&27,1! 423,1,#)! 26!

&#23,F#(+3!'#E#3247#&*T!N/#!+-#&'+!(#1277#&')0 !

y62(#,-&z!U&E#)*7#&*! ,)!1(,*,1+3! *2! */#! +F,3,*5! 26! '#E#324,&-! 12%&*(,#)! *2! +1/,#E#!

&##'#'!#12&27,1!-(28*/!*2!,74(2E#!*/#!8#36+(#!26!*/#,(!424%3+*,2&)!+&'!*2!7##*!

*/#,(!F+),1!&##')!P1/+4T!JQ!@*T!JTJZRT!

<-#&'+! JL! +&'! */#! )%F)#G%#&*! DX! ?+(*/! >%77,*)! /+E#! F##&! /,-/35! ,&63%#&*,+3! ,&!

4(272*,&-! +! ?%(21#&*(,1! -32F+3,)#'! +44(2+1/!*2! 72'#(&! '#E#3247#&*! */(2%-/! ,*)! >H!

-%,'#3,&#)T!N/,)!12&*,&%#)! *2! #W4+&'! +&'! 4#(4#*%+*#! */#! 72'#(&,*5t1232&,+3,*5! 4+(+',-7!

Pg+&#(O##Q!JKKZ]! H253#Q! LMM_RT! N/#! 3+*#)*! 26! */#)#! -%,'#3,&#)! ,)!&"*,-!#"$.,)% +'(% U#"5/a%

J)(,/*% NOZO! PDXQ! JKLVRQ! */#! DXY)! a&#8! %&,E#()+3! +-#&'+c! */+*! )##9)! *2! -%,'#! */#!

'#E#3247#&*!#662(*)!26!*/#!82(3'!%&*,3!JKZKT!<-#&'+!JKZK!13+,7)!*2!n3#+E#!&2!2&#!F#/,&'YQ!
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! LN!

(#,&62(1,&-!*/#!?%(21#&*(,1!&+((+*,E#!26!*/#!1#&*(#!F#,&-!72(#!+'E+&1#'!+&'!*/#!4#(,4/#(5!

&##',&-!*2!1+*1/!%4T!

N/#!?%(21#&*(,1!+44(2+1/!26!<-#&'+!JL!+&'!<-#&'+!JKZK!4#(4#*%+*#!+)),7,3+*,2&,)*!

423,1,#)T! N/#! #12&27,1! -(28*/! 621%)! 26! F2*/! +-#&'+)! )##9! *2! ,&12(42(+*#! #E#(52&#! ,&!

#12&27,1! 4(2'%1*,E#! +1*,E,*,#)! +&'! ',)1+('! +&5! 8+5! 26! 3,E,&-! F+)#'! ,&! )#36$)%)*+,&,&-!

4(+1*,1#)T!S#)*#(&!#'%1+*,2&!12&*,&%#)!*2!F#!,742)#'!2&!U@)Q!1+%),&-!*/#!',)+44#+(+&1#!26!

U&',-#&2%)! +44(2+1/#)!*2! *#+1/,&-T! S,*/! ,*Q! */#! /#-#72&5! 26! S#)*#(&! 9&283#'-#)!

12&*,&%#)Q!6%(*/#(!#&'+&-#(,&-!(#7+,&,&-!U&',-#&2%)!9&283#'-#)!+&'!8,*/!,*Q!*/#!42)),F,3,*5!

26! ,7+-,&,&-! ',66#(#&*! 82(3')!Pg+&#(O##Q! JKKZ]! H253#Q! LMM_]! f2*/+(,Q! H#7+(,+Q! A! <12)*+Q!

JKL[RT!!

<)!>2%)+!>+&*2)!PJKLKR!13+,7)Q!a8#! /+E#!*2!9##4! ,&!7,&'! */+*!&2%&)!)*,33!#)*+F3,)/!

*/#!,&*#33#1*%+3!+&'!423,*,1+3!/2(,\2&!*/+*!'#6,&#)!v !8/+*!,)!+E+,3+F3#Q!1(#',F3#Q!3#-,*,7+*#!2(!

(#+3,)*,1c%P:5!*(+&)3+*,2&!4TLlRT!!>%)*+,&+F3#!'#E#3247#&*!,)!*/#(#62(#Q!&2*!+!(+',1+3!1/+&-#!

F%*! +&! +3*#(&+*,E#! E,#8! 8,*/,&! */#! '#E#3247#&*! 4+(+',-7T! <)! )%1/Q! ,*! '2#)! &2*! 266#(! +!

4+*/8+5!+8+5!6(27!72'#(&,*5!32-,1!*/+*!%&'#(4,&)! -32F+3,)+*,2&!F%*!6,&')! */#! )23%*,2&!*2!

*/#!)21,2$#&E,(2&7#&*+3!1(,),)!,&!72(#!#12&27,1!-(28*/T!!

!

69*(],* S[-%15([-%15(

:2'#(&,*5 !'##435!*(+&)62(7#'!*/# !82(3' !6(27!+!43+1#!'27,&+*#' !F5!+!',E#(),*5!26!

9&283#'-#!)5)*#7) !+&'!8+5)!26!F#,&-!,&*2!+!43+1#!'27,&+*#' !F5!*/# !/#-#72&5 !26!+!)#36$

4(213+,7#'! *(%#! +&'! %&,E#()+3! S#)*#(&! 9&283#'-#T! S#)*#(&! 9&283#'-#! ',1*+*#)! */# !

%&,E#()+3,*5!26!+!n),&-3#$(#+3,*5Y!+&'!'#&,#)!h*/#( !8+5)!26!%&'#()*+&',&-!2(!12&)*(%1*,&-!*/# !

82(3'T!<)!)%1/Q!,*!/+) !)/+4#' !2%(!%&'#()*+&',&-!26!(#+3,*5!+)!+!h&#$S2(3' !S2(3' !P?)12F+(Q!

JKLVR0!

v!+!82(3'!*/+*!)%442)#'35!12&*+,&)!2&35!2&#!S2(3'Q!+&'!*/+*!/+)!)#,\#'!*/#!(,-/*!*2!

F#! p*/#p! S2(3'Q! )%FO#1*,&-! +33! 2*/#(! 82(3')! *2! */#,(! 28&! *#(7)! 2(Q! #E#&! 82()#Q!

(#3#-+*,&-!*/#7!*2!&2&$#W,)*#&1#!P4+(+T![RT!

N/#!h&#$S2(3' !82(3' !&2(7+3,)#' !*/# !+&*/(2421#&*(,)7!+&'!(+1,)7!*/+*!+3328)!62(!

72'#(&,*5 !*2!12&*,&%#T!N/#!+)577#*(,1!(#3+*,2&)!F#*8##&!*/# !1#&*(#!+&'!*/# !4#(,4/#(5!+&'!

F#*8##&! /%7+&)! +&'! X+*%(#! +(#! ,742)#' ! +1(2))! */# ! 82(3' ! */(2%-/ ! */# ! )*(%1*%(#)! 26!

-32F+3,)+*,2&T! ;#*! */# ! ?%(21#&*(,1! ',)12%()#! */+*! )%)*+,&)! */# ! h&#$S2(3' ! S2(3' ! ,)! )2!
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! LE!

#7F#''#' !,&!2%(!3,E#)!*/+*!,*!,)!/+(' !*2!(#12-&,)#T!U*!4#(4#*%+*#)!*/# !+&*/(2421#&*(,1!+&'!

(+1,)*! 32-,1! ,742)#' ! %&'#(! */# ! 1232&,)+*,2&! 26! */# ! -32F#! */(2%-/ ! */# ! )*(%1*%(#)! 26!

-32F+3,)+*,2&!P?)12F+(Q!JKLVRT!:2'#(&,*5 !/+) !F##&!,742)#' !+)!+!%&,E#()+3!4+(+',-7Q!8/,1/ !

N2*/!+&'!>\,-#*,!PJKLlR!'#)1(,F#!+)0!!

v! +! */#2(5Q! 8/,1/! /+)! 12&G%#(#'! */#! 82(3'! +&'! F#127#! +! -%,',&-! )1/#7#! 26!

*/2%-/* !v !S#!'2!&2*!2&35!*/,&9!#!!*/#)#!*/#2(,#)!F%*!*/,&9!08!*/#7T!N/,)!,)!&2*!2&35!

*(%#! 62(! +&! #3,*#! -(2%4! 26! 4(26#)),2&+3)! 26! +! )4#1,+3! )1,#&1#Q! F%*! #E#(5'+5! 4#243#Q!

8/2!/+ E#!&#E#(!/#+('!26!*/#!*/#2(5!,*)#36T!U&!72)*!1+)#)Q!*/#5!+(#!*/#!72)*!'#E2*#'!

F#3,#E#()! +&'! )%442(*#()! 26! */#! 7+,&)*(#+7! 4+(+',-7P)R! +&'! */#! )5)*#7)!

12&)*(%1*#'!F5!*/#7!P4T!J_[RT!!

N/#!1232&,+3,*5!26!9&283#'-#)! )%)*+,&)! */# !42),*,2&!26!S#)*#(&!9&283#'-#!+)! */# !

2&35! E+3,'! 9&283#'-#! )5)*#7Q! +&'! */# ! 2&35! 9&283#'-# ! )5)*#7 ! 1+4+F3#! 26! '#1,',&- ! */# !

%&,E#()+3!4+*/!26!*/# !82(3'T!<)!)%1/Q!,*!F#127#)!*/# !2&35!9&283#'-#!6(27!8/,1/ !)23%*,2&)!*2!

*/# ! )21,2$#&E,(2&7#&*+3! 1(,),)! 1+&! #7#(-#T! <)! >2%\+! >+&*2)! PJKLKR! +&'! :,-&232 ! PJKL[R!

#W43+,&Q!%&'#(!*/# !1232&,+3,*5!26!9&283#'-#)Q!a1/+&-,&-!*/# !82(3'c!8,33!+38+5)!F#!&+((28#' !
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?%(24#! /+' ! #W*#&'#'! ,*)! *#((,*2(,#)! 2E#()#+)T! U*)! 1232&,#)! 4(2E,'#' ! */# ! (#-,2&! 8,*/ ! */# !

(#)2%(1#)! &##'#' ! 62(! ,*)! ,&'%)*(,+3,)+*,2&! Pu%,O+&2Q! JKKK]! H%))#3Q! JKKK]! :,-&232 ! JKLL]!

?)12F+(Q!JKK[]!S+3)/Q!JKKMRT!:2'#(&,*5 !,)Q!,&!(#+3,*5Q!n+!72'#(&,*5t1232&,+3,*5!4(2O#1*Y!*/+*!

1+&&2*! F#! )%)*+,&#'! 8,*/2%*! */# ! #W432,*+*,2&! 26! 4#243#! +&'! */# ! &+*%(+3! 82(3' ! 26! */# !
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