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)('3-''-.!8%4.!5&.#!8E.-*!(!*(#-!*&$-.!42!34.!31!)('!5&.#-)*!5-*)-0%+.,-.(#2-.P!9-*)!(#)-.-**&#)!

34.!6-2!%&.!,-)!&)!5&.#&!(!.&::4.)-#!($$-!4::'-%,-!6-,%(.$#(#2!(!6E)-!6-,!//0)H-#-*)-#!

MB?C[A!*P!FB0F=A!=eA!NF0NFA![=0[NOP!R&2.&::4.)-#!5&*-.-*!5'&#)!&##-)!:1!

$'&2-5-8&#,'(#2**&$-.A!#4-!*46!$&#!3E.-!)('!*$H-%34.,-'(#2!(!.-*+')&)-#-P!Q-.34.!&#*-*!($$-!

.&::4.)-#!*46!.-:.-*-#)&)(%!34.!&')!&.5-(,!+)3E.)!&%!//0)H-#-*)-#P!

!

Q-#!*)&)(*)(*$-!(#34.6&*H4#-#!46!H-%#)!E$-#,-!&#)&''!-#$-')%-,)&$!34.!,-!7#2*)-!5&.#&!42!

3&2.&::4.)-#*!3+##!46!6-,%(.$#(#2!(!//@!3E.)-!)('!(2&#2*-))(#2!&%!-)!6-.!463&))-#,-!

'())-.&)+.*E$P!R4.61'-)!%&.!1!3(##-!$4#$.-)!'())-.&)+.!46!,-!7#2*)-!5&.#&*!M?0N!1.O!6-,%(.$#(#2!

(!//@*!*&$$7#,(28-)*&.5-(,P!")!+),.&2!3.&!'())-.&)+.*E$-)!3(##-*!(!X-,'-22!ePC!M*(,-![>0e?OP!

!

^!3(##-!'())-.&)+.!46!5&.#*!6-,%(.$#(#2!(!,(.-$)-!.-'&*H4#!)('!//0)H-#-*)-#*!

*&$$7#,(28-)*&.5-(,!%(*)-!*-2!+)34.,.-#,-A!6-#!)4!,4$)4.2.&,*&%8&#,'(#2-.!*)&$$!*-2!+)!*46!

.-'-%&#)-P!RE.*)!K-.'43*-#*!MB?CSO!*46!3(##-.!6&#2-'3+''!4::3E'2(#2!&%!.-2-'%-.$!42!

.-)#(#2*'(#H-.!*:-*(-')!(!*&6&.5-(,-)!6-''46!//@A!34.-*&))-!42!-'-%-#-!*-'%P!R4.-',.-#-*!*7#!

%-$)'-22-*!(!c+)('*).-$$-'(2d!2.&,A!6-#*!5&.#&*!-2#-!4::3&)#(#2-.!($$-!3.-6$466-.!(!

,4$+6-#)-#-!MB?CSA!*P!B=S0B=FOP!cY)!-'-%-#-*!6-#(#2!(!'()-#!2.&,!-.!%-$)'&2)!(!,-!*&$$7#,(2-!

%+.,-.(#2-#-!8&.64#-.-.!($$-!6-,!,-!(#)-.#&*H4#&'-!34.:'($)-'*-#-!42!,-#!#&*H4#&'-!

'4%2(%#(#2-#d!MK-.'43*-#A!B?CSA!*P!BFeOP!Q-)!-))-.*:E..-*!)7,-'(2-.-!*7#'(22HE.(#2!&%!5&.#&!(!

//@*!,4$+6-#)-.A!6-#!*-))-*!-)!)&#$-$4.*!%-,!&)!,4$+6-#)-#-!($$-!#E,%-#,(2%(*!2H-#*:-('-.!

:.&$*(*+)E%-'*-#!:1!.-))3-.,(2!61)-P!9-,!&#,.-!4.,!$&#!:.&$*(*+)E%-'*-#!%I.-!5-,.-!-##!

,4$+6-#)-#-!)('*(-.!MB?CSA!*P!B=>OP!Q-#!&#,.-!&%8&#,'(#2-#!)('8E.-.!@%-()#-*!MB?CeOP!K+#!

3&#)!*)4.!%&.(&*H4#!(!3.-6*)(''(#2-.!&%!//@*!*&6&.5-(,!6-,!5&.#!42!34.-*&))-!(!

*&$$7#,(28-)*%+.,-.(#2-.P!G!46).-#)!NFh!&%!,4$+6-#)-#-!5722-.!%+.,-.(#2-#-!:1!*&6)&'-.!

6-,!34.-*&))-A!6-#*!FBPBh!&%!,(**-!)7,-'(22HE.!$+##*$&:-#!*&6)&'-#-!2-#-.-.)-P!K+#!3(##-.!

*&66-!6E#*)-.!46!5&.#&*!(#%4'%-.(#2!8%4.!BeP[h!&%!%+.,-.(#2-#-!572,-!:1!*&6)&'-.!6-,!

5&.#-)A!6-#*!5&.-!C[PNh!&%!,(**-!%(*)-!)('!$+##*$&:-#!*46!5'-!2-#-.-.)!(!6E)-!6-,!5&.#-)!

MB?CSA!*P!C=[0C=eOP!@%-()#-*!MB?CSA!*P!C=>O!&%,-$$-.!-)!6E#*)-.!*46!)('*(-.!&)!H4!7#2.-!5&.#-)!

-.A!H4!6-.!.-:.-*-#)-.)!-.!5&.#-)*!34.-*&))-P!

!

G!)(''-22!)('!,-))-!3&#)!H-2!'())-.&)+.!*46!21.!'())!:1!*(,-#!&%!)-6&)($$-#P!R4.!-$*-6:-'!.&::4.)-#!

Y/1,*#"("/#"$)",,"%%1.3$)&($>.(/$&+$*/+"$MW4.,&8'A!B?CeO!8%4.!,-)!*)1.J!cY''-!5&.#!42!+#2-!-.!
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&$)E.-.!(!-2-)!'(%!6-,!*-'%*)-#,(2-!6-#(#2-.!42!4::3&)#(#2-.P!Q-.34.!-.!,-)!&%2HE.-#,-!&)!5&.#!

42!+#2-!(!5&.#-8&2-.!42!*$4'-.!5'(.!*-))!42!8E.)!42!*'($!31.!6-,%(.$#(#2Pd!MB?CeA!*P!BS[OP!

;()&)-)!3.-6%(*-.!6-,%(.$#(#2-#*!5-)7,#(#2!34.!5&.#*!*-'%3E'-'*-!42!(#)-2.()-)A!42!%(,-.-!

$4#$.-)(*-.-*!%($)(28-)-#!&%!&)!&''-$5&.#a+#2-!42!34.-',.-a34.-*&))-!8E.-*P!Q-)!3.-68-%-*!&)!

34.-',.-!4::'-%-.!6&#2-'3+''!6-,%(.$#(#2*6+'(28-)!(!6E)-!6-,!//@!MB?CeA!*P!CBBOA!*-'%!46!

6-,%(.$#(#2!-.!-#!'4%3-*)-)!.-))!*46!*$&'!4%-.84',-*!&%!&$)+-''-!)H-#-*)-&::&.&)A!//0)H-#-*)-#!

(#$'+,-.)!MB?CeA!*P!FB0FSOP!Q-))-!-.!(#)-.-**&#)!(!.-'&*H4#!)('!4::*+66-.(#2*.&::4.)-#!S.(/"0%$

%B/%3*/10$/4($-11"$)("'$MK-'*-)('*7#-)A!B?CeOA!8%4.!5&.#*!6-,%(.$#(#2!.&::4.)-.-*!*46!

6&#2-'3+''!42*1!(!5&.#-0A!+#2,46*A!0!42!3&6('(--)&)-#*!)H-#-*)-.P!Q-)!:1:-$-*!'4%5.+,,!(!

.-'&*H4#!)('!5&.#*!6-,%(.$#(#2A!+*($$-.8-)!(!8%&!6-,%(.$#(#2!(##-5I.-.A!8%4.,&#!,-)!*$&'!

c5.+$-*d!42!8%-6!*())!&#*%&.!,-)!-.!1!(##8-#)-!5&.#*!*)-66-!MB?CeA!*P!CCOP!V&::4.)-#!-.!

(#)-.-**&#)!34.,(!,-#!$&#!&#2(!&)!6&#2-'3+''-!6-,%(.$#(#2*6+'(28-)-.!($$-!5&.-!.-'&)-.-*!)('!

//@P!

!

W7'(2!:+5'(*-.)-!V--!42!"6('*4#!MB?C>O!34.*$#(#2!*46!(,-#)(3(*-.-.!).-!+'($-!)7:-.!

$466+#($&*H4#*6E#*).-!*46!:1%(.$-.!5&.#*!,-')&$-'*-*6+'(28-)!(!5&.#0:-,&2420.-'&*H4#-#P!

Q-)!3E.*)-!-.!$4#).4''-.-#,-!$466+#($&*H4#!8%4.!%4$*#-!*#&$$-.!0-,$5&.#A!*)7.-.!*&6)&'-)-6&!

42!*&6)&'-#*!2&#2P!Q-))-!5-2.-#*-.!,-')&$-'*-*6+'(28-)-#-P!;)E))-#,-!$466+#($&*H4#!2(.!

:&**(%!,-')&$-'*-!%-,!&)!5&.#*!*7#*:+#$)!)&*!(!5-).&$)#(#2A!6-#!(!-#!61'06(,,-'*&66-#8-#2!

*46!-.!34.61'*)H-#'(2!34.!:-,&242-#P!@('!*'+))!$44:-.&)(%!$466+#($&*H4#!*46!2(.!3-''-*!

,-')&$-'*-P!X4$*#-!*#&$$-.!'"#!42!($$-!)('!-''-.!46!5&.#!6-,!+)2&#2*:+#$)!(!-)!*+5H-$)0

*+5H-$)034.84',!MB?C>A!*P!CA!=0>OP!Q-##-!34.*$(#2-#!-.!*-#).&'!(!*&6)(,-#A!42!-.!-)!#7-.-!5(,.&2!

)('!)-6&)($$-#!46!6-,%(.$#(#2!*46!$&#*$H-!$&#!8&!-''-.!31!.-'-%&#*!34.!//0.1,2(%-.-*!:.&$*(*P!

!

T())-.&)+.*E$-)!3E.)-!)('!.-3'-$*H4#-.!46!&)!34.*$#(#2!43)-!*-.!+)!)('!1!5&*-.-*!:1!

,4$+6-#)&#&'7*-.!-''-.!)('!1!8&!-#!c+).-,-#,-d!3+#$*H4#P!G!)(''-22!*-.!,-)!+)!)('!&)!34.*$#(#2-#!

43)-!.-))-*!64)!5&.#!(!*$4'-&',-.P!Q-))-!3($$!6-2!)('!1!+#,.-*!4%-.!,-!7#2*)-!5&.#&*!*()+&*H4#!

42!//0.1,2(%-.#-*!-2#-!*7#*:+#$)-.P!`-2!3&#)!'-))!3.-6!)('!34.*$#(#2!46!5&.#*!6-,%(.$#(#2!-$

5&.#-8&2-#A!-$61')(,*()+&*H4#-.!42!-$2&.,-.45-*()+&*H4#-.A!6-#!($$-!(!.-'&*H4#!)('!//@*!

*&$$7#,(28-)*&.5-(,P!Q-)!H-2!8&.!3+##-)!*-.!+)!)('!1!*-#).-.-!*-2!46!c6&#2-'d!:1!6-,%(.$#(#2A!

#4-!*46!($$-!+)-#!%(,-.-!$&#!&#)&*!1!2H-#*:-('-!.-&'()-)-#!:1!-#!.-))3-.,(2!61)-P!Q-##-!

*)+,(-#!84',-.!,-.34.!&%*)&#,!)('!5-22-!7))-.:+#$)-.A!42!34.*E$-*!:'&**-.)!6(,)!6-''46!

$.()($$-#!42!(##).7$$-)!&%!&)!3-')-)!($$-!-.!)('*).-$$-'(2!+)34.*$-)P!R4.61'-)!-.!($$-!1!
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c5-$.-3)-d!-''-.!c&%$.-3)-d!)(,'(2-.-!34.*$#(#2A!6-#!1!'&!,-)!*)1!*46!&$)+&'(*-.(#2!&%!

)-6&)($$-#!42!*46!-#!*)-.$!5-2.+##-'*-!34.!6())!%&'2!&%!)-6&P!!

BCG&73V)+($%&.#/62('%3+22+$-W&A/#'U2&/-&"*-#($%$+$-(#&

;)+,(-#*!:.45'-6*)(''(#2!'7,-.!3E'2-#,-J!

!

F6&(#./$)&(%04($VVW(4#+-6"("$>.(/%$'"#6-(1/-/+$-$%.11B/#-+5"0%.(>"-#"0]$

$$

R4.61'-)!6-,!*)+,(-#!-.!1!5-'7*-!8%4.,&#!//0.1,2(%-.-!$&#!34.*)1$5&.#*!6-,%(.$#(#2!(!

*&$$7#,(28-)*&.5-(,-)P!R4.!1!$+##-!*(!#4-!46!8%4.,&#!,-!34.*)1.!4::3&))-*!,-)!#E,%-#,(2!1!)&!

+)2&#2*:+#$)!(!,-.-*!61)-.!1!&.5-(,-!:1P!@&#$-#!-.!&)!61)-.!1!&.5-(,-!:1!$&#!+)'-,-!

34.*)1-'*-.!46!5&.#*!6-,%(.$#(#2P!/1!-)!:-.*4#'(2!#(%1!E#*$-.!H-2!42*1!1!*-!4::2&%-#*!34.61'!

(!.-'&*H4#!)('!-)!34.*E$!:1!1!5-'7*-!42!34.*%&.-!5&.#*!.-))(28-)-.!M]&-A!B?CeA!*P!N=OP!

!

;)&)(*)(*$!$+##*$&:!42!)(,'(2-.-!34.*$#(#2!34.)-''-.!#4-!46!&)!*)&,(2!3'-.-!5&.#!8-#%(*-*!//@A!

8%4.!,-)!)('*7#-'&)-#,-!.&::4.)-.-*!46!6&#2-'3+''-!6-,%(.$#(#2*6+'(28-)-.P!Q-))-!5&*-.-*!

)('*7#-'&)-#,-!43)-!:1!34.*$#(#2!46!5&.#!(!*$4'-&',-.A!42!6-,!c+).-,-#,-d!8-#*($)-.!(!34.!

-$*-6:-'!,4$+6-#)&#&'7*-.!*46!($$-!*E$-.!//0.1,2(%-.-#*!*)-66-P!`-2!E#*$-.!,-.34.!1!*-))-!

34$+*!:1!,-!7#2*)-!5&.#&A!42!1!3.-66-!//0.1,2(%-.#-*!*)-66-!(!,-##-!*)+,(-#P!\)4%-.!,-))-!

2HE.-*!(#2-#!463&))-#,-!&%2.-#*#(#2-.P!c]&.#d!(!:.45'-6*)(''(#2-#!*($)-.!)('!5&.#!(!

5&.#-8&2-&',-.!M?0N!1.OA!+&%8-#2(2!&%!46!,-!21.!(!5&.#-8&2-!-''-.!($$-P!Q-))-!5-)7.!&)!//0

.1,2(%-.#-!*)1.!3.())!)('!1!34.)-''-!+)!3.&!-.3&.(#2-.!6-,!5&.#!(!42!+)-#34.!

5&.#-8&2-*&66-#8-#2P!Q-)!-.!($$-!2H4.)!&%2.-#*#(#2-.!6-,!8-#5'($$!:1!%&#*$-46.1,-.P!

9-,%(.$#(#2!*46!.-))(28-)!*$&'!4::37''-*!+&%8-#2(2!&%!%&#*$-.!42a-''-.!+)34.,.(#2-.!42!

5-).&$)-*!*46!-)!($$-0.-,+*-.5&.)!34.84',!(!*)+,(-#!M*-!$&:())-'!BP!T4%0!42!.-2-'%-.$A!*P!CS0C=OP!

Y%2.-#*#(#2!)('!-)!*:-*(3($)!%&#*$-46.1,-!&#)&*!1!$+##-!%(.$-!5-2.-#*-#,-!34.!//0

.1,2(%-.#-*!6+'(28-)!)('!1!34.)-''-!3.())P!Q-!5E.!31!.46!)('!1!+)).7$$-!,-)!,-!&#*-.!*46!6-*)!

.-'-%&#)!-))-.!%-/$)&(%04",%"$&%!5&.#*!6-,%(.$#(#2P!!

!

BCK&?/#,/#3(2%(#&6(-#(.%6(31)$+$-(#&+&%3V)+($&

/-,&242(*$0:*7$4'42(*$!)H-#-*)-!34.$4.)-*!(!*)+,(-#!)('!//0)H-#-*)-#!-''-.!//@P!@()+'-.(#2-.!

*46!:-,&242(*$0:*7$4'42(*$!.1,2(%-.A!:-,&242(*$0:*7$4'42(*$!'-,-.!-''-.!3&2'-,-.!34.$4.)-*!

)('!8-#84',*%(*!//0.1,2(%-.!42!//0'-,-.P!

!
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//@!-.!+):-$)!*46!*&$$7#,(2!(#*)&#*!:1!3'-.-!46.1,-.P!G!*)+,(-#!46)&'-*!*&$$7#,(28-)*&.5-(,!

$+#!(!34.84',!)('!*:-*(&':-,&242(*$!8H-':!(!5&.#-8&2-#!H3P!5&.#-8&2-'4%-#*!f!C>!g!42!,P!!

]&.#*!*)-66-!$#7))-*!)('!51,-!%-.5&'-!42!#4#0%-.5&'-!+)).7$$*61)-.P!

!!

]&.#*!7).(#2-.!5E.!($$-!34.*)1*!+)-'+$$-#,-!*46!*:.1$'(2-!+)).7$$A!6-#!42*1!*46!

$.4::**:.1$A!6(6($$A!8&#,'(#2-.!-''-.!&#,.-!2-*)-.!*46!$&#!)4'$-*!*46!

$466+#($&*H4#*+)).7$$!MK&+2-#A!B?C=A!*P!CNCA!C[?i!D.(*)433-.*-#A!B??=A!*P!B>jS?i!/1'-.+,A!

B?CeA!*P!B=OP!

!

;)+,(-#!34.+)*-))-.!1:-#8-)!(!34.*)1-'*-!&%!5&.#*!6-,%(.$#(#2P!T-*-.-#!5-*!8-#%-#,-!*-2!)('!

$&:())-'!SPB!]&.#*!6-,%(.$#(#2!M*P!C>0B=O!34.!5-*$.(%-'*-.!&%!6-,%(.$#(#2P!!

!

BCN&<+%./%+%4/$&

D&:())-'!CP!G##'-,#(#2!8&.!:.-*-#)-.)!*)+,(-#*!)-6&)($$A!:.45'-6*)(''(#2!42!&%2.-#*#(#2-.P!

@(,'(2-.-!34.*$#(#2!5-*$.(%-.!42!&$)+&'(*-.-.!)-6&)($$-#!M@8&2&&.,A!B?CeA!*P!F>OP!!

!

G!$&:())-'!BP!T4%0!42!.-2-'%-.$!)&*!#4.*$-!'4%-.A!34.*$.(3)!46!.&66-:'&#!*&6)!,-'-.!&%!RW*!

$4#%-#*H4#!46!5&.#*!.-))(28-)-.!4::P!Q-))-!$&:())-'-)!61!*-*!(!.-'&*H4#!)('!$&:())-'!SP!

@-4.(2.+##'&2P!

!

G!$&:())-'!SP!@-4.(2.+##'&2!:.-*-#)-.-*!,-)!)-4.-)(*$-!2.+##'&2-)!*46!*$&'!'(22-!)('!2.+##!34.!

,.E3)(#2!&%!*)+,(-#*!-6:(.(*$-!3+##P!@-4.(*&66-#*-))(#2-#!$&#!5-).&$)-*!*46!-$'-$)(*$!42!-.!

5&*-.)!:1!.-'-%&#*!34.!)-6&)($$-#A!:.45'-6*)(''(#2-#!42!,-)!-6:(.(*$-!6&)-.(&'-)P!!

!

D&:())-'!FP!9-)4,-!)&.!34.!*-2!,-#!6-)4,(*$-!3.-62&#2*61)-#!42!6(#-!6-)4,(*$-!

4%-.%-(-'*-.P!K-#*($)-#!6-,!$&:())-'-)!-.!1!5-*$.(%-!6-)4,-#A!42!1!+#,-.5722-!).&#*:&.-#*P!

")(*$-!42!$%&'()-)*6-**(2-!*(,-.!%-,!*)+,(-#!)&*!(!5-).&$)#(#2!42!:.-*-#)-.-*!8-.P!!

!

D&:())-'!=P!R+##!42!,.E3)(#2!*'1*!*&66-#!)('!k#!,-'!6-,!5-2.+##-'*-!(!*).+$)+.-.(#2!&%!

)-$*)-#A!*&6)!4%-.*($)!42!3'7)P!K-#*($)-#!-.!1!5-'7*-!42!,.E3)-!-6:(.(*$-!3+##!6-,!

+)2&#2*:+#$)!(!)-4.(2.+##'&2-)P!

!

G!$&:())-'!NP!Y%*'+)#(#2!4::*+66-.-*!42!&%.+#,-*!*)+,(-#P!
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GC&DHI0&H>&=:>:DI:=J&

;(,-#!'4%0!42!.-2-'%-.$!'4%3-*)-.!5&.#*!.-))!)('!6-,%(.$#(#2!42!*)7.-.!//@*!&.5-(,*0!42!

&#*%&.*46.1,-.!&#*-*!,-)!8-#*($)*6-**(2!1!5-'7*-!(!*)+,(-#P!T4%-.!-.!,-!E%-.*)-!H+.(,(*$-!

.-2'-#-!34.!*)7.(#2!&%!+'($-!*&63+##*,-'-.P!R4.!-$*-6:-'!-.!5&.#-8&2-'4%-#!*)7.-#,-!34.!

5&.#-8&2-.!42!//0)H-#-*)-#P!R4.*$.(3)-.!)('!'4%-#!-.!5(#,-#,-A!6-.!+)37''-#,-!.-2-'*-))!*46!

$#7))-*!)('!-#$-')-$'4%:&.&2.&3-.P!`+.(,(*$!*-))!-.!34.*$.(3)-.!'($-!27',(2-!*46!:&.&2.&3-#!,-!

.-'&)-.-*!)('A!*'($!*46!34.*$.(3)!46!.&66-:'&#!34.!5&.#-8&2-#*!(##84',!42!4::2&%-.!MB?C[O!(!

.-'&*H4#!)('!5&.#-8&2-'4%-#!M`-5*-#A!B?CeA!*P!CCOP!!

!

GCB&X4('2+$-&"*&.()"-/-+%,0.%1,/2/-+%,&34($(%3(&

//0)H-#-*)-#!8H-6'-*!(!5&.#-8&2-'4%-#*!f!C>!g!MB?CeO!42!4::'I.(#2*'4%&*!f!=0N!MB?CeOP!G!

'($8-)!6-,!&#,.-!34.%&')#(#2*4.2&#!61!//@!34.84',-!*-2!)('!34.%&')#(#2*'4%-#!MB?C[O!42!

433-#)'(28-)*'4%-#!MB?CeOP!//@!&.5-(,-.!*1'-,-*!(!)-))!34.5(#,-'*-!6-,!5&.#-8&2-'4%-#!42!

34.*$.(3)!46!.&66-:'&#!34.!5&.#-8&2-#*!(##84',!42!4::2&%-.!(!*&$$7#,(28-)*&.5-(,-)P!Y##-)!

'4%0!42!.-2-'%-.$!(##21.!(!*)7.(#2!42!.-2+'-.(#2!&%!//0)H-#-*)-#*!%(.$-A!6-#!+).-,-*!($$-!

7))-.'(2-.-!(!,-##-!*)+,(-#P!]&.#-8&2-'4%-#*!5-*)-66-'*-.!46!6-,%(.$#(#2!ff!C!42!SA!*&6)!

.-))!)('!*:-*(&':-,&242(*$!8H-':!f!C>!&!-.!*-#).&'-!42!*)7.-#,-!34.!//@*!&.5-(,P!

!

GCG&?;%&,/$*($%4/$&/'&6"#$%&#(33+-5(3(#&

W4.2-!5'-!.-))*'(2!5+#,-)!42!34.:'($)-)!)('!RW*!$4#%-#*H4#!46!5&.#*!.-))(28-)-.!,&!'&#,-)!

.&)(3(*-.)-!,-#!(!C>>CP!G!B??S!5'-!$4#%-#*H4#-#!(#$4.:4.-.)!(!#4.*$!'4%%-.$!2H-##46!

6-##-*$-.-))*'4%-#!MB?CFOA!42!,-#!8&.!34..&#2!(!-%-#)+-''!$4#3'($)!6-,!&#,.-!#4.*$-!

'4%5-*)-66-'*-.!M]&.#-$4#%-#*H4#-#A!B??SA!*P!=i!RW0;&65&#,-)A!B?Cei!;&#,5-.2A!B?C?A!*P!

F>OP!!

!

G!5&.#-$4#%-#*H4#-#!3.-68-%-*!&.)($$-'!B!G$$-0,(*$.(6(#-.(#2A!&.)($$-'!S!]&.#-)*!5-*)-A!

&.)($$-'!N!V-))!)('!'(%!42!&.)($$-'!CB!]&.#-)*!.-))!)('!1!2(!+)).7$$!34.!*(#!6-#(#2!*46!2-#-.-''-!

:.(#*(::-.P!Q-)!5-)7.!&)!,-!*$&'!%I.-!2.+##'-22-#,-!(!34.)4'$#(#2!42!2H-##463E.(#2!&%!&''-!

$4#%-#*H4#-#*!&.)($'-.!MD46()--#!34.!5&.#-)*!.-))(28-)-.A!B??SA!*P!SjFi!;6()8A!B?CNA!*P!C>OP!G!

)(''-22!8-%,-.!;6()8!MB?CNA!*P!C>O!&)!c5&.#-)*!2.&,%(*-!+)%($'(#2d!$&#!34.*)1*!*46!-)!

+#,-.'(22-#,-!:.(#*(::!(!$4#%-#*H4#-#P!]&.#-)*!(##3'7)-'*-!4%-.!*())!-2-)!'(%!42!*&$-.!*46!

5-.E.-.!,-)!5E.!H+*)-.-*!(!)&$)!6-,!+)%($'(#2!42!+)%($'(#2*#(%1P!Q-))-!$466-.!3.-6!(!&.)($$-'!

=J!clPPPmA!34.!1!2(!,-)!%-('-,#(#2!42!*)E))-A!)(':&**-)!,-)*!2.&,%(*-!+)%($'(#2!&%!-%#-.!42!&#'-22A!
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+#,-.!5&.#-)*!+)E%-'*-!&%!.-))(28-)-#-!&#-.$H-#)!(!,-##-!$4#%-#*H4#-#Pd!M]&.#-$4#%-#*H4#-#A!

B??SA!*P!C?OP!X(,-.-!%(*-.!;6()8!MB?CNA!*P!C>O!)('!&.)($$-'!CB!46!5&.#*!.-))!)('!1!2(!+)).7$$!34.!

*(#!6-#(#2A!*:-*(-')!34.6+'-.(#2-#J!clPPPmA!42!)(''-22-!5&.#-)*!*7#*:+#$)-.!5-8E.(2!%-$)!(!

*&6*%&.!6-,!,-)*!"2)(#&/-&'/)($5(3Pd!M6(#!+)8-%(#2O!M]&.#-$4#%-#*H4#-#A!B??SA!*P!CBOP!!

GCGCB&8#3+,,(2&BG&!"#$(3%&#(33&3+2&U&-+&V33#1,,&A/#&%+$&'($+$-&

Y.)($$-'-#!:.-*-#)-.-*A!42!%('!,-.-))-.!5-).&$)-*!(!'7*!&%!5&.#-$46()--#*!2-#-.-''-!$466-#)&.!

#.P!CB!MD46()--#!34.!5&.#-)*!.-))(28-)-.A!B??>OP!

!

CP!/&.)-#-!*$&'!2&.&#)-.-!-)!5&.#!*46!-.!(!*)&#,!)('!1!2HE.-!,&##-!*-2!-2#-!*7#*:+#$)-.A!

.-))-#!)('!3.())!1!2(!+)).7$$!34.!,(**-!*7#*:+#$)-.!(!&''-!34.84',!*46!%-,.E.-.!5&.#-)A!42!

)(''-22-!5&.#-)*!*7#*:+#$)-.!5-8E.(2!%-$)!(!*&6*%&.!6-,!,-)*!&',-.!42!64,-#8-)P!

BP!R4.!,-))-!34.61'!*$&'!5&.#-)!*I.'(2!2(*!&#'-,#(#2!)('!1!5'(!8E.)!(!-#8%-.!.-))*'(2!42!

&,6(#(*).&)(%!*&$*5-8&#,'(#2!*46!&#21.!5&.#-)A!-#)-#!,(.-$)-!-''-.!2H-##46!-#!

.-:.-*-#)&#)!-''-.!-)!-2#-)!4.2&#A!:1!-#!61)-!*46!-.!(!*&6*%&.!6-,!

*&$*5-8&#,'(#2*.-2'-#-!(!#&*H4#&'!.-))P!M]&.#-$4#%-#*H4#-#A!B??SA!*P!CSOP!!

!

Y.)($$-'-#*!(##'-,-*!6-,!c/&.)-#-!*$&'!2&.&#)-.-dA!-#!H+.(,(*$!)-.6!*46!+)-'+$$-.!6+'(28-)!

34.!*$HE##*%+.,-.(#2-.!(!)4'$#(#2!42!2H-##463E.(#2!&%!&.)($$-'-#!MB??>A!*P!eOP!R4.6+'-.(#2-#!

c(!*)&#,!)('!1!,&##-!*-2!-2#-!*7#*:+#$)-.d!*$&'!34.*)1*!*46!&)!5&.#!8&.!-%#-!)('!1!,&##-!*-2!

-2#-!*7#*:+#$)-.A!+)-#!1!61))-!5-%(*-!,-)P!T($-%-'!34.:'($)-*!%4$*#-!1!%+.,-.-!5&.#-)*!-%#-!)('!

1!,&##-!*7#*:+#$)-.!H3P!&',-.!42!64,-#8-)!MB??>A!*P!>OP!G!,-##-!*&66-#8-#2!:.-*(*-.-*!,-)!&)!

5&.#-)*!&',-.!&'-#-!($$-!-.!#4$!)('!1!%+.,-.-!8%('$-#!5-)7,#(#2!,-.-*!*7#*:+#$)!42!+)).7$$!*$&'!

)(''-22-*P!]&.#*!34.*)1-'*-*#(%1!$&#!($$-!5-).&$)-*!*46!+)'-,-)!&%!5(4'42(*$!&',-.A!6-#!&%!3'-.-!

&#,.-!*4*(&'-!42!.-'&*H4#-''-!34.84',!MB??>A!*P!CCOP!94,-#8-)!3.-6'-22-*!*46!clPPPm!%&#*$-'(2!

1!,-3(#-.-d!MB??>A!*P!CCOA!42!64,-#8-)*%+.,-.(#2-.!*$&'!%&.(-.-!(!)&$)!6-,!*&$-#!5&.#-)!

5-.E.-*!&%A!42!*46!,-)!$&#!%-'2-!+)).7$$-!*-2!46!MB??>A!*P!CCOP!@.4**!,-))-!3&*)*-))-*!($$-!

&',-.*2.-#*-.!(!$4#%-#*H4#-#!34.,(!,-)!$&#!5-2.-#*-!5&.#-)*!.-))!)('!1!5'(!8E.)P!!

Q-)!-.!%&#'(2!&)!&.)($$-'!CS!_).(#2*0!42!4::'7*#(#2*3.(8-)!*-*!(!.-'&*H4#!)('!&.)($$-'!CB!

M;&#,5-.2A!B?C?A!*P!F[OP!_).(#2*0!42!4::'7*#(#2*3.(8-)!468&#,'-.!-#!+$.-#$-'(2A!2.-#*-'E*!.-))!

)('!1!*E$-A!64))&!42!6-,,-'-!51,-!4::'7*#(#2-.!42!(,--.!+&%8-#2(2!&%!+)).7$$*34.6!

M]&.#-$4#%-#*H4#-#A!B??SA!*P!CSOP!Y.)($$-'!Be!\),&##(#2!$&#!(!)(''-22!&#)&*!1!8&!

4%-.3E.(#2*%-.,(!51,-!)('!*)+,(-#!42!//0)H-#-*)-#*!&.5-(,P!;:-*(-')!34.6+'-.(#2-#!c:&.)-#-!
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*$&'!).-33-!&''-!-2#-,-!)(')&$dA!*46!$&#!)-#$-*!1!%I.-!.-'&)-.)!)('!5&.#!6-,!5-84%!34.!

*:-*(&':-,&242(*$!8H-':!M]&.#-$4#%-#*H4#-#A!B??SA!*P!BBOP!

!

GCK&;/#%,(&2/*(#&/-&#(-2(#&/-&6"#$%&#(33&3+2&)(23",(2%(Y'()*+#,$+$-&

!c@('!34.*$H-''!3.&!&#,.-!2.+::-.!(!*&63+##-)!$&#!($$-!*61!5&.#!:1!*&66-!61)-!34.*%&.-!*(#-!

.-))(28-)-.P!lPPPmP!9-,%(.$#(#2*:&.&2.&3-#!61!34.)4'$-*!*'($!&)!,-#!2(.!6-#(#2!(!&.5-(,!6-,!

5&.#!6-''46!C!42!=!1.!lPPPmPd!M]&-A!B?CeA!*P!N=OP!G#)-#*H4#-#!6-,!$&:()-'-)!-.!1!*7#'(22HE.-!-)!

+)%&'2!*)-,-.!(!#4.*$!'4%%-.$!8%4.!5&.#*!.-))!)('!6-,%(.$#(#2!42!,-')&$-'*-!#-%#-*P!

!!

G!B?CF!$46!5&.#*!6-,%(.$#(#2!(##!(!,-#!#4.*$-!U.+##'4%&!f!C?FP!T4%:&.&2.&3-#*!

34.6+'-.(#2-.!5722-.!5'&#)!&##-)!:1!5&.#-$4#%-#*H4#-#*!&.)($$-'!S!]&.#-)*!5-*)-A!&.)($$-'!CB!

]&.#-)*!.-))!)('!1!2(!+)).7$$!34.!*(#!6-#(#2!42!&.)($$-'!CS!_).(#2*0!42!4::'7*#(#2*3.(8-)!M]&-A!

B?CeA!*P!FNjF[i!U.+##'4%&A!CeCFOP!!

!

G!)(''-22!8&.!5&.#*!.-))!)('!6-,%(.$#(#2!%I.)!(##-!(!5&.#-8&2-'4%-#*!f!S!*(,-#!B??=!M]&-A!B?CeA!

*P!FNOP!;46!#-%#)!(##'-,#(#2*%(*!(!,-))-!$&:())-'-)!-.!.&66-:'&#!34.!5&.#-8&2-#!*-#).&'!(!

34.)4'$#(#2!&%!5&.#-8&2-'4%-#A!42!-.!*1'-,-*!.-)#(#2*2(%-#,-!34.!34.*)1-'*-.!&%!6-,%(.$#(#2!

M\),&##(#2*,(.-$)4.&)-)A!B?C[&A!*P!B[jB>OP!G!.&66-:'&#-#!#-%#-*!6-,%(.$#(#2!CB!2&#2-.A!

,-')&$-'*-!CF!2&#2-.!42!6-,5-*)-66-'*-!(#2-#!2&#2-.!MB?C[&OP!G!5&.#-8&2-'4%-#*!f!C>!5!*)1.!

,-)!&)!5&.#*!*7#!*$&'!'-22-!*)4.!%-$)!:1!+)-#!&)!6-,%(.$#(#2!-$*:'(*())!#-%#-*A!6-#!,-)!$&#!

*:4.-*!)('5&$-!)('!34.6+'-.(#2-.!(!5&.#-$4#%-#*H4#-#*!&.)($$-'!CBP!!!

!

Y#,.-!'4%:&.&2.&3-.!*46!3.-68-%-.!5&.#*!.-))!)('!6-,%(.$#(#2!42a-''-.!,-')&$-'*-!(!*&$-.!*46!

468&#,'-.!,-6!-.!5&.#-'4%&*!f!SCA!5&.#-%-.#'4%-#!f!C0NA!34.%&')#(#2*'4%-#*!f!C[!3E.*)-!'-,,!

42!:&*(-#)0!42!5.+$-..-))(28-)*'4%-#*!f!S0C!3E.*)-!'-,,!M]&.#-'4%&A!B?Cei!]&.#-%-.#'4%-#A!

B?Cei!R4.%&')#(#2*'4%-#A!B?C[i!/&*(-#)0!42!5.+$-..-))(28-)*'4%-#A!B?CeOP!

! !
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KC&L:H=@>=M;;D8>&

G!,-))-!$&:())-'-)!:.-*-#)-.-*!)-4.-)(*$-!:-.*:-$)(%A!*-#).&'-!:.(#*(::-.!42!5-2.-:-.!6-,!

.-'-%&#*!34.!,.E3)(#2!&%!,-)!-6:(.(*$-!6&)-.(&'-)P!@-4.(2.+##'&2-)!5&*-.-*!,-'%(*!:1!&#&'7*-#!

&%!,-)!-6:(.(*$-!,&)&6&)-.(&'-)A!42!,-'%(*!:1!8%&!*46!(!3&2'())-.&)+.!46!)-6&)($$-#!*-.!+)!)('!1!

21!(2H-#!-''-.!3.-68-%-*!*46!*-#).&')!-''-.!%($)(2P!@-4.(2.+##'&2-)!61!*-*!(!*&66-#8-#2!6-,!

$&:())-'!BP!T4%0!42!.-2-'%-.$!M*P!CS0!C=OP!

!

KCB&R()"-/-+%,0.%1,/2/-+%,&#U)-+*(#&%/'&.#/A(%4/$%0&/-&%,4Z$$%V3Z*(#&

/.43-*H4#*5-2.-:-)!2H-#*:-('-.!-#!7.$-*6-**(2!4.2&#(*-.(#2!&%!&.5-(,A!8%4.!-#!5-*)-6)!

2.+::-!6-##-*$-.!2(*!.-))!)('!1A!6-.!-''-.!6(#,.-!&+)4#46)A!+)3E.-!&.5-(,*4::2&%-.!:1!%-2#-!

&%!*&63+##-)!M94'&#,-.!n!@-.+6A!B??eA!*P!B?OP!/.43-*H4#*+)E%-.-#!8&.!*1'-,-*!*I.-2#-!

34.+)*-)#(#2-.!34.!+)E%-'*-!&%!5-*)-6)-!4::2&%-.!:1!%-2#-!&%!*&63+##-)!M@-.+6!n!U.(6-#A!

B??>OP!/.43-*H4#*5-2.-:-)!5'(.!).-33-#,-!34.!//0.1,2(%-.-!2H-##46!,-)!&#*%&.!,-!(!

*&63+##*6&#,&)!42!:.43-*H4#-#!34.%&')-.P!//@*!&.5-(,*4::2&%-.!468&#,'-.!(!2.4%-!).-$$!

(#,(%(,+-''-!4::2&%-.!6-,!5-$76.(#2!.+#,)!5&.#*!+)%($'(#2!42!'I.(#2!M*&$$7#,(28-)O!42!

*7*)-6&.5-(,!(!.-'&*H4#!)('!$46:-)&#*-0!42!4.2&#(*&*H4#*+)%($'(#2!(!5&.#-8&2-!42!*$4'-!

M\),&##(#2*,(.-$)4.&)-)A!B?C[5OP!

!

/.43-*H4#*+)E%-'*-!-.!+'E*-'(2!$#7))-)!)('!*$HE##*+)E%-'*-A!42!:1!6&#2-!61)-.!$&#!,-)!

*(,-*)(''-*J!1!%I.-!:.43-*H4#*+)E%-.!-.!1!%I.-!*$HE##*+)E%-.!MU.(6-#!n!94'&#,-.A!B??eA!*P!

C[>i!@-.+6!n!U.(6-#A!B??>A!*P!CSOP!W1.!'4%-.A!.-2'-.!-''-.!.-)#(#2*'(#H-.!&'-#-!($$-!-.!#4$!34.!

1!'E*-!-#!+)34.,.(#2!(##).-.!5-84%-)!34.!*$HE##*5.+$P!Q-)!$#7))-*!)('!,E66-$.&3)!-''-.!

.(6-'(28-)*5-).&$)#(#2-.!(!-''-.!46!+)34.,.(#2-#A!42!:.&$)(*$!$'4$*$&:!j!:8.4#-*(*!MR4**8-(6A!

B?C=A!*P!CBjCFi!U.(6-#!n!94'&#,-.A!B??eA!*P!C[>OP!G!#4-#!)('3-''-.!5-*$.(%-*!*$HE##!*46!-#!

.-*4##-.(#2*61)-!6-,!8-#*($)!1!3(##-!,-#!5-*)-!3.-62&#2*61)-#!(!*&$-.!8%4.!,-)!3(##-*!3'-.-!

'-2()(6-!M3.-62&#2*O6+'(28-)-.!MU.(6-#!n!94'&#,-.A!B??eA!*P!C[>OP!Y)!*$HE##!-.!-#!

#E,%-#,(2!*(,-!%-,!:.43-*H4#*+)E%-'*-!5&*-.-*!:1!).-!84%-,&.2+6-#)-.P!RE.*)!-.!*$HE##!-#!

%($)(2!5-*'+)#(#2*6-$&#(*6-!#1.!c,-#!24,-d!5-*'+)#(#2-#!61!).-33-*!+)-#!*)E))-!(!2-#-.-''-!

.-2'-.!-''-.!$+##*$&:-.P!R4.!,-)!&#,.-A!#1.!2-#-.-''!$+##*$&:!42!.-2'-.!-.!)('2H-#2-'(2A!%('!,-)!

%I.-!#E,%-#,(2!1!34.-)&!c.(6-'(28-)*5-).&$)#(#2-.d!(!8-#*7#!)('!2H-',-#,-!*&$P!@('!*'+))!-.!

*$HE##*+)E%-'*-!-#!34.+)*-)#(#2!34.!1!$+##-!2(!(#,(%(,+-''!5-8&#,'(#2A!#4-!//0.1,2(%-.-!2HE.!(!

*(#-!*&$$7#,(28-)*%+.,-.(#2-.!M@-.+6!n!U.(6-#A!B??>A!*P!CSOP!!
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KCBCB&RR034($(%3($%&V3#()$+$-%"$%*"#&

;46!#-%#)!(!CP!G##'-,#(#2!M*P![O!8&.!//0)H-#-*)-#!-)!+).-,#(#2*&#*%&.!%-,.E.-#,-!*:E.*61'!46!

5&.#*!5-84%!34.!*:-*(&':-,&242(*$!8H-':!H3P!5&.#-8&2-'4%-#*!f!C>P!;$HE##!-.!&%2HE.-#,-!(!

+).-,#(#2*:.4*-**-#-A!42!5&.#-)*!5-*)-!*$&'!%I.-!-)!2.+##'-22-#,-!8-#*7#!

M]&.#-$4#%-#*H4#-#A!B??SA!*P!>i!^64)A!B?C[A!*P!CF?OP!

!

\).-,#(#2*&.5-(,!463&))-.!%+.,-.(#2-.!&%!5&.#*!*)-.$-!42!*%&$-!*(,-.!2H-##46!6-)4,-.!*46!

45*-.%&*H4#A!$&.)'-22(#2*0!42!%+.,-.(#2**$H-6&!42a-''-.!)-*)-.!MX42)A!B?CNA!*P!B?Si!^64)A!

B?C[A!*P!CSejCS>OP!R7',(2!(#34.6&*H4#!46!5&.#*!+)%($'(#2A!(#)-.-**-.A!34.+)*-)#(#2-.!42!

462(%-'*-.!-.!%($)(2!34.!1!$+##-!).-33-!-2#-,-!)(')&$!M^64)A!B?C[A!*P!CSeOP!W4-#!&%!,(**-!

3.-62&#2*61)-#-!3E.-.!(6(,'-.)(,!)('!5-).&$)#(#2-.!&%!5&.#!*46!&>2"10"(!6-.!-##!%*>2"10"($

34.,(!*&$$7#,(28-)*&.5-(,A!(3E'2-!X42)!MB?CNA!*P!B?SOA!++##21-'(2!6-,3E.-.!45H-$)(3(*-.(#2!&%!

5&.#&P!Q-))-!$466-.!&%!$.&%-)!46!7).-:-.*:-$)(%!(!%+.,-.(#2-.A!42!8&.!2.45+##!(!&)!

34.*)1-'*-#!46!%&#*$-.A!+)34.,.(#2-.!42!*)7.$-.!61!%I.-!24,!#4$!MB?CNA!*P!B?SA!B?=OP!

K-'8-)'(2!42!5.-,!$&.)'-22(#2!5E.!,-.34.!-))-.*).-5-*!34.!1!6(#(6-.-!45H-$)(3(*-.(#2P!G3E'2-!

X42)!MB?CNA!*P!B?=jB?eO!%('!8-'8-)'(2!$&.)'-22(#2!3&%#-!46!5&.#*!*)7.$-.!42!*%&$8-)-.A!,-)*!

462(%-'*-.!42!6('HE!*&6)!(#)-.&$*H4#-#!6-''46!,(**-P!^64)!MB?C[A!*P!CSeO!46)&'-.!5.-,!

$&.)'-22(#2!*46!1!*-!5&.#-)!*46!,-'!&%!*(#-!462(%-'*-.A!42!8-%,-.!$&.)'-22(#2-#!5E.!3&%#-!

46!51,-!45*-.%&*H4#-.!&%!5&.#-)A!*&6)&'-!6-,!34.-',.-A!)-*)-.!42!&##-#!.-'-%&#)!+).-,#(#2P!

Q-))-!)('*(-.!&)!*&$$7#,(28-)*%+.,-.(#2-.!5E.!5722-!:1!45*-.%&*H4#-.A!34.*)1-'*-.!42!

%+.,-.(#2-.!3.&!3'-.-!:-.*4#-.!-##!//0.1,2(%-.-#!&'-#-P!R4.!-$*-6:-'!-.&34.-',.-!42!

5&.#-8&2-!-.!,-!#I.6-*)-!)('!1!2(!#E,%-#,(2!(#34.6&*H4#!46!5&.#-)!M@84.-*-#A!B?C[A!*P!=ei!

X42)A!B?CNA!*P!B?>i!^64)A!B?C[A!*P!CSeOP!

!

<5*-.%&*H4#!-.!-#!67-!&#%-#,)!6-)4,-!(!*:-*(&':-,&242($$A!42!$&#!34.)-''-!67-!46!-)!5&.#!(!

,-)*!#&)+.'(2-!6('HE!2H-##46!-#!6-.!-''-.!6(#,.-!*$H+')!-''-.!,-')&$-#,-!*).+$)+.!MX42)A!B?CNA!

*P!BC=jBC[OP!X+.,-.(#2*0!42a-''-.!$&.)'-22(#2**$H-6&!+)37')!&%!34.-',.-A!5&.#-8&2-!42!//0

.1,2(%-.!6+'(22HE.!*&66-#'(2#(#2!&%!(#34.6&*H4#!46!5&.#-)A!6-#!5E.!*+::'-.-*!&%!&#,.-!

6-)4,-.!34.,(!,-!2H-#*:-('-.!*+5H-$)(%-!%+.,-.(#2-.!8%4.!5&.#-)!*-'%!5'(.!).-,H-:&.)-#!j!

45H-$)-)!*46!%+.,-.-*!MU'&*-.A!B?Ce5A!*P!CSSi!X42)A!B?CNA!*P!BCeOP&&

& &
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KCG&!"#$%&'()*+#,$+$-&&

c9-,%(.$#(#2*5-2.-:-)!-.!($$-!-)!3&2'(2!%()-#*$&:-'(2!34.&#$.-)!42!:.-*(*)!5-2.-:P!Q-.34.!-.!

,-)!%&#*$-'(2!1!$4#$.-)(*-.-!(!:.&$*(*A!42!$&#!4::3&))-*!:1!6&#2-!34.*$H-''(2-!61)-.!42!

.-&'(*-.-*!+'($)!(!+'($-!:.&$*(*-.Pd!M`&#*-#A!B?CSA!*P!BFOP&&

!

E"'.5")0"$&'$>.(/%$'"#6-(1/-/+$MB??NA!*P!ej>O!.-,-2HE.!34.!6-,%(.$#(#2!2H-##46!-#!

,-$4#*).+$*H4#!&%!5-2.-:-)J!c6-,d!42!c%(.$#(#2dP!c9-,d!8-#*:(''-.!:1!1!%I.-!*&66-#!6-,!

#4-#A!-''-.!1!%I.-!,-')&$-.!(!-)!3-''-**$&:A!6-#*!c%(.$#(#2d!:-$-.!:1!,-)!c#4-d!6&#!(!

3-''-**$&:-)!+).-))-.!-''-.!31.!)('!1!*$H-P!Q-.-))-.!).-$$-*!-#!'(#H-!)('!,-')&$-'*-*5-2.-:-)!%-,!&)!

6&#!*&66-#!6-,!#4-#A!(!$.&3)!&%!-2-#!,-')&$-'*-!5(,.&.!)('!&)!#4-!*$H-.!-''-.!-#,.-*P!;&#,5-.2!

MB?CNA!*P!>SO!8-%,-.!5&.#-$4#%-#*H4#-#*!&.)($$-'!CB!468&#,'-.!.-))!)('!6-,5-*)-66-'*-A$#4-!

*46!($$-!$&#!34.*)1*!*46!*-'%5-*)-66-'*-!M]&-!63'PA!B??NA!*P!eOP!9-,5-*)-66-'*-!5-*$.(%-*!

*46!6+'(28-)-#!)('!1!,-')&!(!5-*'+)#(#2*:.4*-**-.A!42!$'&**(3(*-.-*!*46!-)!+#,-.5-2.-:!&%!

6-,%(.$#(#2!MB??NA!*P!eOP!9-,5-*)-66-'*-!*$H-.!,(.-$)-!-''-.!(#,(.-$)-!%-,!&)!5&.#!'7))-*!)('!(!

34.$&#)!&%!5-*'+)#(#2*:.4*-**-.P!9-,%(.$#(#2!21.!+)4%-.!,-))-!%-,!&)!5&.#-)!*$&'!31!*)E))-!(!1!

+)).7$$-!*(#-!*7#*:+#$)-.!(!*&$-#!MB??NA!*P!eOP!@('!-#8%-.!)(,!*$&'!%4$*#-!*E.2-!34.!&)!5&.#!

($$-!:1'-22-*!&#*%&.!,-!($$-!-.!.+*)-)!34.!1!)&!(!6-,%(.$#(#2*0!42!6-,5-*)-66-'*-*:.4*-**-.!

MB??NA!*P!CSOP!!

!

U+'5.&#,*-#!MB?CFA!*P!CSO!&#*-.!:1!*(#!*(,-!6-,%(.$#(#2!42!6-,5-*)-66-'*-!*46!)4!

,-')&$-'*-*5-2.-:7$Q-))-!$&#!*-*!(!*&66-#8-#2!6-,!2-#-.-''!$466-#)&.!#.P!CB&:+#$)!eN!*46!

+#,-.*).-$-.!&)!&''-!&.)($'-.!(!5&.#-$4#%-#*H4#-#!51,-!$.-%-.!42!3.-66-.!6-,%(.$#(#2P!

9-,%(.$#(#2!5-*$.(%-*!,-.!*46!c6&#234',(2!6-,%(.$#(#2d!42!5-)-2#-*!*46!c,-')&$-'*-d!

MD46()--#!34.!5&.#-)*!.-))(28-)-.A!B??>A!*P!BCOP&")!*()&)!3.&!.&66-:'&#!34.!5&.#-8&2-#!

+#,-.*)E))-.!U+'5.&#,*-#*!*7#!:1!6-,%(.$#(#2!%&'!,-')&$-'*-J!cY''-!5&.#!*$&'!$+##-!31!

4::'-%-!,-64$.&)(*$!,-')&$-'*-!%-,!1!5(,.&!42!6-,%(.$-!)('!5&.#-8&2-#*!(##84',A!+&%8-#2(2!

&%!$466+#($&*H4#*-%#-.!42!*:.1$'(2-!3-.,(28-)-.Pd!M\),&##(#2*,(.-$)4.&)-)A!B?C[&OP!;()&)-)!

5-*$.(%-.!M,-64$.&)(*$O!,-')&$-'*-!*46!.-*+')&)!&%!6-,%(.$#(#2P!Y)!6-,%(.$#(#2!42!

,-')&$-'*-!*)1.!(!-)!2H-#*(,(2!34.84',!)('!8%-.&#,.-!$&#!7))-.'(2-.-!*7#'(22HE.-*!(!4%-.*-))-'*-.P!

c9-,%(.$#(#2d!-.!:1!-#2-'*$!c:&.)(g(:&)(4#dA!*46!(!5&.#-$4#%-#*H4#-#!-.!-#!&%!,-!).-!:o-#-J!

:.4%(*(4#A!:.4)-g)(4#!42!:&.)(g(:&)(4#!MD46()--#!34.!5&.#-)*!.-))(28-)-.A!B??>A!*P!ei!p%4.).+:A!

B?C?A!*P!FCOP!c/&.)(g(:&)(4#d!4%-.*&))!)('!#4.*$!5'(.!c,-')&$-'*-dA!42!($$-!c6-,%(.$#(#2dP!Q-))-!

$&#!+#,-.*)E))-!U+'5.&#,*-#*!MB?CFA!*P!CSO!:'&**-.(#2!&%!6-,%(.$#(#2!42!6-,5-*)-66-'*-!

*46!+#,-.5-2.-:-.!&%!,-')&$-'*-P!&
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Q-')&$-'*-!$&#!*1'-,-*!5-).&$)-*!*46!-)!4%-.4.,#-)!5-2.-:!*46!.466-.!51,-!6-,%(.$#(#2!42!

6-,5-*)-66-'*-A!8%4.!6-,%(.$#(#2!*)1.!4%-.!6-,5-*)-66-'*-!(!c8(-.&.$(-)dP!Q-')&$-'*-!

$#7))-*!43)-!)('!,-64$.&)(P!9-,%(.$#(#2!42!6-,5-*)-66-'*-!$&#!,-.6-,!34.*)1*!*46!

,-64$.&)(*$-!5-2.-:-.P!^!c%(.$-!*&66-#d!(!3-''-**$&:!$'(#2-.!6-,!34.*)1-'*-#!&%!

,-64$.&)(-)!*46!-#!*4'(,&.(*$!$4#*).+$*H4#!8%4.!&''-!6-##-*$-.!8&.!,-')&$-.*)&)+*P!^!,-')&!(!

,-64$.&)(*$-!3-''-**$&:!34.,.-.!.--''!6-,%(.$#(#2!M`&#*-#A!B?CSA!*P!FSjFFOP!!

$$

G!6-,%(.$#(#2*'())-.&)+.-#!-.!)('*7#-'&)-#,-!#4-#!2H-#21-#,-!34.84',!&%!8&.!5-)7,#(#2!34.!

M34.*)1-'*-#!&%O!5&.#*!6-,%(.$#(#2P!\)!3.&!5-).&$)#(#2-.!&%!*)+,(-#*!:.45'-6*)(''(#2!42!

&#&'7*-#!&%!,-)!-6:(.(*$-!6&)-.(&'-)!).-$$-*!#4-#!&%!,(**-!34.84',-#-!(##!(!)-4.(2.+##'&2-)P!

;7#!:1!5&.#A!.-'&*H4#-.A!5&.#*!*)-66-A!34.)4'$#(#2!&%!5&.#*!*)-66-!42!)('!*'+))!5&.#-)*!5-*)-0

%+.,-.(#2-.!:.-*-#)-.-*!(!,-)!3E'2-#,-!+#,-.!*(#-!.-*:-$)(%-!4%-.*$.(3)-.P!!

KCGCB&71$&.U&6"#$&/-&6"#$)/'&

c]'(.!5&.#!)('!)(#2!-''-.!2H-#*)&#,-.!34.!%1.)!5'($$!#1.!%(!%+.,-.-.Ld!*:E.!/1'-.+,!MB?CeA!*P!BFOP!

/.43-*H4#*+)E%-.-!5E.!.-3'-$)-.-!4%-.!*())!*7#!:1!5&.#!42!5&.#,46A!*&6)!5&'&#*-2&#2-#!

6-''46!,-)!1!%+.,-.-!5&.#-)!-''-.!5&.#-)*!7).(#2-.!42!+)).7$$!MB?CeA!*P!BFOP!Q-)!3(##-*!6&#2-!

+'($-!:-.*:-$)(%-.!:1!42!46!5&.#P!G!,-)!3E'2-#,-!:.-*-#)-.-*!-)!+)%&'2!6-,!.-'-%&#*!34.!

*)+,(-#P!

!

Y#21-#,-!//@*!+).-,#(#2*&#*%&.!%(*-.!H-2!)('5&$-!)('!5.-,!-''-.!8-'8-)'(2!$&.)'-22(#2!MX42)A!

B?CNA!*P!B?FjB?=i!^64)A!B?C[A!*P!CSeOP!Q-))-!-.!34.-#-'(2!6-,!-)!.-'&*H4#-')!:-.*:-$)(%!8%4.!

5&.#-)A!%&#*$-46.1,-M#-O!42!462(%-'*-#-!5-).&$)-*!(!-)!8-'8-)'(2!:-.*:-$)(%A!42!,-#!-#-!$&#!

)-#$-*!1!:1%(.$-!,-#!&#,.-!M<%-.'&#,A!B?C[A!*P!B[jB>OP!94)*&)*-#!-.!,-)!(#,(%(,+-''-$

:-.*:-$)(%!8%4.!5&.#-)!42!%&#*$-46.1,-.!5-).&$)-*!(!-)!*'&2*!1.*&$*0%(.$#(#2*34.84',A!42!

6('HE6-**(2-!&*:-$)-.!3&''-.!+)-#46!MB?C[A!*P!B?0BBOP!cQ-)!5'(.!,-.34.!%&#*$-'(2!1!34.*)1!%1.-!

4::'-%-'*-.A!8&#,'(#2-.!42!3E'-'*-.!+&%8-#2(2!&%!,-!6-''466-##-*$-'(2-!*&66-#8-#2-#-!%(!

5-3(##-.!4**!(Pd!M;g8(557-!n!TE%'(-A!B?C[A!*P!C>OP!Q-)!&.2+6-#)-.-*!34.!&)!-)!(#,(%(,+&'(*)(*$!

:-.*:-$)(%!M45H-$)(3(*-.(#2O!-.!++##21-'(2!(!+).-,#(#2*:.4*-**-.P!;()&)-)!4%-.!3.-68-%-.!'($-%-'!

&)!5&.#!($$-!5E.!5-).&$)-*!(!-)!%&$++6A!6-#!+)!3.&!-)!.-'&*H4#-')!:-.*:-$)(%!MX42)A!B?CNA!*P!

B?SOP!

!

]&.#-$4#%-#*H4#-#!8&.!#I.-)!-)!*7#!:1!5&.#!*46!.-))**+5H-$)-.$MD4.*%4',A!B?CNA!*P!CC>OA!6-#!

8&.!42*1!31))!$.()($$!34.!:1!:.-*-#)-.-!5&.#!*46!c8+6&#!5-g46(#2*d!34.&#!c8+6&#!5-(#2*dP!

D4#%-#*H4#-#!$&#!,-.34.!*(-*!1!8&!-)!,455-')!5&.#-*7#J!,-)!*1.5&.-A!5-*$7))-'*-*).-#2-#,-!
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5&.#-)!:1!-#!*(,-A!42!,-)!$46:-)-#)-!M.-))*O*+5H-$)-)!:1!,-#!&#,.-!MT--A!B??CA!*P!SCjSSA!eej

>?OP!D4.*%4',!MB?CNA!*P!CB?O!3.-6*)(''-.!,-))-!*46!-#!,+&'()-)!8%4.!,-!)4!+'($-!61)-#-!1!

5-).&$)-!5&.#!:1!21.!81#,!(!81#,J!5&.#!5E.!5-).&$)-*!*46!&$)(%-A!8&#,'-#,-!*+5H-$)-.A!6-#!

6-,!8-#*7#!)('!,-.-*!5-84%!34.!5-*$7))-'*-!42!46*4.2P!Q-))-!$&#!(!)(''-22!.-'&)-.-*!)('!;6()8*!

MB?CNA!*P!C>O!5-%(**)2HE.(#2!&%!c5&.#-)*!2.&,%(*-!+)%($'(#2d!8%4.!5&.#*!(##3'7)-'*-!4%-.!-2-)!

'(%!5E.!H+*)-.-*!(!)&$)!6-,!+)%($'(#2!42!+)%($'(#2*#(%1P!

!

V1,-#,-!5&.#-*7#!-.!($$-!&'')(,!34.-#-'(2!6-,!8%&!*46!-.!)('!5&.#-)*!5-*)-P!X4$*#-!$&#!43)-!

8&!-#!4::3&)#(#2!&%!8%&!*46!-.!5&.#-)*!5-*)-A!#4-!*46!$&#!3E.-!)('!-#!:&)-.#&'(*)(*$!84',#(#2!

46!&)!c%4$*#-!%-)!5-*)dP!]&.#-)*!5-*)-A!*46!*$&'!%I.-!-)!2.+##'-22-#,-!8-#*7#!(!&''-!*&$-.!

*46!5-.E.-.!5&.#A!$&#!,-.6-,!5'(!34.%&')-)!+)!3.&!-)!%4$*-#:-.*:-$)(%!MU'&*-.A!B?Ce&A!*P!=Si!

`48&#**4#A!B?CSA!*P!NNjN>OP!X4$*#-*!c%-)05-*)0)&#$-d!$&#!34.*)-.$-*!7))-.'(2-.-!,-.*46!5&.#!

5-).&$)-*!*46!c(..&*H4#-''-d!0!-)!5&.#-*7#!6-,!5&$2.+##!(!%4$*#-*!4::3&)#(#2!&%!5&.#*!

6&#2'-.!M`48&#**4#A!B?CSA!*P!N>0[?OP!!!

KCGCG&!(31)$+$-&"*&#(2"%4/$(#&

cX(!-.A!2.+##'-22-#,-!*-))A!.-'&*H4#*%-*-#-.d!M;g8(557-!n!TE%'(-A!B?C[A!*P!C>OP!V-'&*H4#-.!

4::*)1.!(!2H-#*(,(2!$466+#($&*H4#!42!*&6*:(''!4%-.!)(,A!42!5722-*!:1!$+##*$&:-#-!42!

34.%-#)#(#2-#-!%(!8&.!)('!8%-.&#,.-!MQ.+2'(A!B?C[5A!*P!CFSOP!@('$#7)#(#2*)-4.(!-.!*-#).&')!(!

5-).&$)#(#2!&%!,-!7#2*)-!5&.#&*!.-'&*H4#-.!34.,(!,-!5E.!8&!6(#*)!k#!%4$*-#:-.*4#!*46!

3+#2-.-.!*46!).722!5&*-!42!).722!8&%#P!G!*()+&*H4#-.!*46!4::'-%-*!$.-%-#,-!-''-.!

*$.-66-#,-!*E$-.!5&.#-)!,-##-!).722-!%4$*-#.-'&*H4#-#P!Q-))-!-.!&%2HE.-#,-!34.!).(%*-'A!

+)%($'(#2A!'I.(#2!42!6+'(2-#*!42*1!6-,%(.$#(#2!MQ.+2'(A!B?C[&A!*P!CSA!Q.+2'(A!B?C[5A!*P!FFOP!

V-'&*H4#*$46:-)&#*-!-.!-)!%($)(2!.-,*$&:!(!//0.1,2(%-.#-*!6E)-!6-,!5&.#A!42!8&#,'-.!46!

clPPPm!1!$H-##-!*-2!*-'%A!34.*)1!,-#!&#,.-*!4::'-%-'*-.!42!34.*)1!8%&!*46!*$H-.!(!*&6*:(''-)!6-,!

,-#!&#,.-d!MVE$-#-*!n!K&#**-#A!B?CBA!*P!CCOP!]'&#)!&##-)!(#34.6&*H4#!3.&!

8-#%(*#(#2*,4$+6-#)-.!$&#!3E.-!)('!&)!//0.1,2(%-.-#!21.!(##!(!.-'&*H4#-.!)('!5&.#!6-,!

c+&.)($+'-.)-d!&#)&2-'*-.!*46!$&#!:1%(.$-!//0.1,2(%-.-#*!4::'-%-'*-!&%A!42!%I.-61)-!.+#,)!

5&.#-)!M;g8(557-A!B?CBA!*P!B?OP!

!

;g8(557-!42!TE%'(-*!MB?C[A!*P!FeO!&#-.$H-##-'*-*5-2.-:!463&))-.!51,-!6-##-*$-*7#!42!

84',#(#2-.A!42!-.!*1'-,-*!-#!61)-!1!%I.-!:1!(!.-'&*H4#!)('!&#,.-!6-##-*$-.P!Q-)!*$(''-*!6-''46!

7).-!42!(#,.-!&#-.$H-##-'*-A!8%4.!3E.*)#-%#)-!468&#,'-.!%-.,*-))(#2!&%!7).-!:.-*)&*H4#-.!-''-.!

8&#,'(#2-.P!_).-!&#-.$H-##-'*-!$&#!5'(!2H-#*)&#,!34.!%+.,-.-#,-!,-3(#(*H4#-.A!34.!-$*-6:-'!&)!

5&.#-)!-.!c'())!3'(#$d!-''-.!c%-',(2!3'(#$d!MB?C[A!*P!=Nj=[OP!G#,.-!&#-.$H-##-'*-!468&#,'-.!
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5-$.-3)-'*-!&%!5&.#-)*!*+5H-$)!42!(#,.-!4::'-%-'*-.P!<::'-%-'*-#!&%!1!,-'-!*46!*+5H-$)-.!:1!

,-##-!61)-#!3.-66-.!%-$*)A!2'-,-!42!).7228-)!(!.-'&*H4#-#-!MB?C[A!*P!=[0=eOP!]&-!MC>>NA!*P!

C>FjCNBO!:.-*(*-.-.!%($)(28-)-#!&%!*'($-!&#-.$H-##-#,-!.-'&*H4#-.!(!&''!$466+#($&*H4#!42!

*4*(&'!*&68&#,'(#2!6-,!5&.#P!K+#!%-$)'-22-.!34.*)1-'*-!42!(##'-%-'*-!8%4.!,-#!%4$*#-!*$&'!

#1!3.-6!)('!6-#(#2-#!42!(#)-#*H4#-#!2H-##46!5&.#-)*!:-.*:-$)(%P!Q-.#-*)!$466-.!

5-$.-3)-'*-#A!*46!*$&'!2(!'(%!)('!5&.#-)*!M-2-#O4::'-%-'*-A!#4-!*46!34.+)*-))-.!5-$.-3)-#,-!

$466+#($&*H4#!:1!5&$2.+##!&%!34.*)1-'*-!42!'7))(#2P!R4.!,-)!).-,H-!61!,-#!%4$*#-!%I.-!1:-#!

34.!5&.#-)*!34.*)1-'*-A!(#)-.-**-!-''-.!(#)-#*H4#P!Q(**-!34.84',-#-!$4..-'-.-.!6-,!;g8(557-!42!

TE%'(-*!MB?C[A!*P!=[0=eO!(#,.-!&#-.$H-##-'*-P!@('!*'+))!%('!&#-.$H-##-#,-!$466+#($&*H4#!

$.-%-!-%#-!)('!*-'%.-3'-$*H4#!42!&%2.-#*#(#2!84*!,-#!%4$*#-P!Q-)!468&#,'-.!1!$+##-!*$(''-!

*(#-!4::'-%-'*-.!3.&!5&.#-)*A!42!1!%I.-!5-%(**)!*(#!4::2&%-!46!1!'I.-!5&.#!1!*$(''-!*(#-!

4::'-%-'*-.!3.&!&#,.-*P!G!,-))-!'(22-.!,-)!&)!5&.#-)!8&.!.-))!:1!*(#!-2-#!4::'-%-'*-P!V(*($4-#!

,-.*46!%4$*#-!($$-!6-*).-.!*-'%.-3'-$*H4#!42!&%2.-#*#(#2!-.!&)!,-!$&#!,-3(#-.-!5&.#!(##!(!

4::'-%-'*-.!*46!($$-!-.!,-.-*!M]&-A!C>>NA!*P!CF>0!CNBOP!!

!

R'-.-!34.3&))-.-!42!433-#)'(2-!,4$+6-#)-.!3.-68-%-.!&#-.$H-##-#,-!.-'&*H4#-.*!5-)7,#(#2!34.!

,-!7#2*)-!5&.#&*!6-,%(.$#(#2*6+'(28-)!M]&-A!B?CeA!*P!CFA!CBei!]&-!63'PA!B??NA!*P!S?A!SFi!

Q.+2'(A!B?C[5A!*P!CF=i!D.(*)(&#*-#A!B?CeA!*P!BC?i!W<\!B??>JCeA!B??>i!W<\!B?CCJB?A!B?CCi!

;g8(557-!n!TE%'(-A!B?C[A!*P!F[jN?OP!

KCGCK&!"#$%&%3(''(&/-&V33#1,,%'U3(#&
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FP! ]&.#!(#%4'%-.-*!(!5-*'+)#(#2*:.4*-**-.!
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,-')&$-'*-!M;8(-.A!B??CA!*P!CC?OP!]&g$-0K&#*-#!MB?CCA!*P!CFO!$&''-.!,-)!).-!4.2&#(*&)4.(*$-!
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M"*:-#&$$!63'PA!B??[i!D.(*)433-.*-#A!B??=OP!Q-))-!$&#!)-#$-*!34.*)-.$-)!2H-##46!,-#!*(*)-!
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!
=B!!

,-'-#!(!*()&)-)!8%4.!8+#!:.-*(*-.-.!&)!($$-!&''-!5&.#!$&#!*:E..-*!,(.-$)-A!&#)&2-'(2!34.,(!5&.#&!

($$-!8&.!+)%($'-)!,-!#E,%-#,(2-!%-.5&'*:.1$'(2-!3-.,(28-)-#-!34.!1!$+##-!*%&.-P!!

!

W1.!]-#)-!21.!4%-.!)('!1!*#&$$-!46!5&.#*!+)).7$$!)4'$-*!,-)!*46!6-.!,(33+*)!42!+)7,-'(2P!K+#!

$&.&$)-.(*-.-.!+)).7$$!*46!#4-!6&#234',(2A!#4-!,-)!42*1!$&#!%I.-!6-,!5&$2.+##!(!&)!51,-!

5&.#-$4#%-#*H4#-#!MB??SOA!.&66-:'&#!34.!5&.#-8&2-#!MB?C[&OA!]&-!MC>>Ni!B?CeO!42!

`48&#**4#!MB?CSO!5-*$.(%-.!5&.#*!+)).7$$!(!-)!*:-##!3.&!'-$!)('!&)3-.,!)('!&#*($)*+)).7$$P!

D&#*$H-!,-))-!-.!1.*&$-#!)('!&)!%-.5&'*:.1$!5-*$.(%-*!*46!-#!'-))-.-!61)-!1!+)).7$$-!*-2!:1!0!

34.,(!#4#0%-.5&'-!+)).7$$!(!*)E..-!2.&,!&%8-#2-.!&%!&)!#4-#!34.)4'$-.!,-!.($)(2P!Q-))-!$&#!).4'(2!

%I.-!$.-%-#,-!34.!//0.1,2(%-.-#!*46!(!*)E..-!2.&,!61!$+##-!*-))-!*-2!(##!(!&#,.-:-.*:-$)(%-)!

M5&.#-)*!:-.*:-$)(%O!34.!1!$+##-!34.*)1!+)).7$$-)A!6-#*!8+#a8&#!:1!*&66-!)(,!61!5-).&$)-!

5&.#-)!42!+)).7$$-)!(!-)!8-'8-)'(2!42!.-'&*H4#-')!:-.*:-$)(%!MVE$-#-*!n!K&#**-#A!B?CBi!X42)A!

B?CNi!^64)A!B?C[OP!Q-.6-,!-.!,-)!($$-!+6+'(2!&)!%-.5&'*:.1$'(2!+)%($'(#2!E$-.!*H&#*-#!34.!

5&.#*!6-,%(.$#(#2!42!,-')&$-'*-!(!*&$7#,(28-)*&.5-(,-)!M`48&#**4#A!B?CSi!;8(-.A!B??COP!

!

Y##-*!*%&.!:1!8%&!8+#!34.*)1.!6-,!c5&.#*!*)-66-dJ!

!

Q-)!)-#$-.!H-2!-.!+)).7$$-)P!Q-)!-.!PPP!Y')*1!j!5&.#-)*!*)-66-!-.!&')!6+'(2!&%!+)).7$$P!

Q-)!-.!8%4.,&#!,-)!*-.!+)!(!&#*($)-)!*())A!8%4.,&#!$.4::-#!-.!&%*'&::-)a&#*:-#)A!8%4.,&#!

,-)!5.+$-.!*)-66-#!*(#A!8%4.,&#!,-)!6-*).-.!42!*&6*:(''-.P!Q-)!-.!8-'-!5&.#-)*!+)).7$$!

(!.-'&*H4#!)('!*-2!*-'%!42!462(%-'*-#-A!42!)('!&#,.-P!Q-)!-.!(!8%-.)!3&''!($$-!5&.-!,-)!*46!

5'(.!:.4,+*-.)!+)!&%!6+##-#P!

!

Y%!*()&)-)!34.*)1*!,-)!&)!5&.#*!*)-66-!-.!#4-!6-.!-##!%-.5&'-!+)).7$$P!R4.!-$*-6:-'!$&#!+'($-!

)('*)&#,-.A!8&#,'(#2-.!42!$.4::**:.1$!*-!+)!)('!1!%I.-!+)).7$$!*46!34.*)1*!*46!5&.#-)*!*)-66-P!

Q(**-!$&#!:4)-#*(-')!3E.-!)('!6-,%(.$#(#2!%-,!&)!5&.#-)!2HE.!*(#-!*7#*:+#$)-.!)7,-'(2-!42!5'(.!

)&))!(!8-#*7#!&%!//0.1,2(%-.-#P!Q-))-!*-*!(!*&66-#8-#2!6-,!5&.#-$4#%-#*H4#-#*!&.)($$-'!CB!

42!2-#-.-''!$466-#)&.!#.P!CB!*(#-!:.-*(*-.(#2-.!&%!8%&!*46!'(22-.!)('!&)!5&.#!*$&'!c2(*!

&#'-,#(#2!)('!1!5'(!8E.)d!M]&.#-$4#%-#*H4#-#A!B??Si!D46()--#!34.!5&.#-)*!.-))(28-)-.A!B??>OP!G!

)(''-22!$&#!,-)!5-).&$)-*!(!.-'&*H4#!)('!.&66-:'&#!34.!5&.#-8&2-#!MB?C[&A!*P!B[O!8%4.!,-)!

:.-*(*-.-*!&)!5&.#!*$&'!2(!+)).7$$!34.!*(#-!*7#*:+#$)-.!:1!-2#-!%('$1.P!Y)!5&.#*!*)-66-!($$-!

+)-'+$$-#,-!34.*)1*!*46!%-.5&'*:.1$'(2!$&#!6-,3E.-!*1$&')-!c1:#(#2-.d!34.!,-!7#2*)-!5&.#&*!

6-,%(.$#(#2A!6-#!34.+)*-))-.!&)!%4$*#-!$&#!*)E))-A!)4'$-!42!34.*)1!+)).7$$-#-!M;8(-.A!B??COP!!

!
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!
=S!!

G!&''-!(#)-.%H+-#-!3.-6$466-.!,-)!:1!+'($-!61)-.!42!)(,*:+#$)-.!*()+&*H4#-.!8%4.!

(#)-.%H+:-.*4#-#!,.E3)-.!+)34.,.(#2-#-!6-,!1!34.*)1!-''-.!31!)&$!:1!5&.#*!*)-66-P!!

!

G!-#$-')-!*()+&*H4#-.!*1!-.!,-)!'())!*1##!%&#*$-'(2!1!%()-!8%4.,&#!%(!*$&'!31!5&.#-)*!

*)-66-!3.-6P!Y')*1!j!(!,(.-$)-!)&'-L!".!,-)!)(#2!*46!5&.#-)!*(-.!)('!6-2!-''-.!34'$!.+#,)!

#1.!H-2!-.!)('!*)-,-L!"''-.!-.!,-)!#4-!5&.#-)!2HE.L!D466+#($&*H4#!-.!H4!e?!:.4*-#)!

$.4::**:.1$!42!B?!:.4*-#)!8%&!6&#!*(-.A!-''-.!PPP!;1!,-)!-.!H4!-#!)(#2!6&#!$&#!,.&!(##!(!

,-))-!8-.!6-,!8%4.,&#!$466+#(*-.-.!6&#!*(#-!5-84%!lPPPmP!

!

UH-##46!.-3'-$*H4#!5-'7*-*!,-)!8%&!5&.#*!*)-66-!$&#!%I.-P!Q-)!).-$$-*!(##!-#!3&$)4.!*46!

($$-!)(,'(2-.-!-.!#-%#)!j!8%&!5&.#-)!*(-.!)('!#4-#!&#,.-!-##!//0.1,2(%-.-#!*-'%P!Q-))-!$&#A!46!

#4-!%&2)A!*-))-*!4::!64)!5&.#-$4#%-#*H4#-#*!1:#(#2!34.!&)!5&.#!$&#!+)).7$$-!*-2!%(&!-#!

.-:.-*-#)&#)!M]&.#-$4#%-#*H4#-#A!B??Si!D46()--#!34.!5&.#-)*!.-))(28-)-.A!B??>OP!//0

.1,2(%-.-#!$&#!5'(!%()#-!)('!-#!*&6*:(''*()+&*H4#!-''-.!$466+#($&*H4#*+)%-$*'(#2!6-''46!

5&.#-)!42!-#!).-,H-:&.)P!/1!,-#!61)-#!$&#!5&.#*!6-,%(.$#(#2!(!*&$$7#,(28-)*&.5-(,-)!42*1!*-!

+)!)('!1!$+##-!*$H-!(#,(.-$)-A!*46!%-,!(#,(.-$)-!6-,5-*)-66-'*-!M]&-!63'PA!B??NOP!D&#*$H-!

$&#!,-))-!.-3'-$)-.-!-#!34.*)1-'*-!*46!5722-.!:1!&)!5&.#*!*)-66-!($$-!#E,%-#,(2%(*!61!%I.-!

,(.-$)-!.-))-)!)('!-''-.!64)!//0.1,2(%-.-#P!D&#*$H-!//0.1,2(%-.-#!2H-##46A!34.!-$*-6:-'!

45*-.%&*H4#A!$&#!*-!5&.#-)!*)-66-!*46!$466+#($&*H4#*0!42!*&68&#,'(#2*:.4*-**-.!6-,!

&#,.-!6-##-*$-.!MX42)A!B?CNi!^64)A!B?C[OP!Q-.6-,!$&#!,-)!%I.-!6+'(2!&)!5&.#!51,-!$&#!*(!

42!2HE.-!#4-!(!.-'&*H4#!)('!&#,.-!&$E.-.!*46!//0.1,2(%-.-#!$&#!:'+$$-!4::!42!34.*)1!*46!5&.#*!

6-,%(.$#(#2A!*-'%!46!,-)!5'(.!-#!(#,(.-$)-!34.6P!

!

PCK&RR0#U)-+*(#($%&A/#%3U(2%(&"*&6(3+$-(2%(#&/-&A/#V3%(3$+$-(#&A/#&'()*+#,$+$-&

\)!3.&!,&)&6&)-.(&'-)!*-.!,-)!+)!)('!&)!-#$-')-!5-)(#2-'*-.!-''-.!34.+)*-)#(#2-.!(!$466+#($&*H4#!

42!*&6*:(''!6-''46!//0.1,2(%-.!42!5&.#!$&#!34.*)1*!*46!c6-,%(.$#(#2*3&$)4.-.d!(!

*&$$7#,(28-)*&.5-(,-)P!Q(**-!3+##-#-!*)1.!-))-.!8%&!H-2!34.*)1.!(!2&#*$-!*)-.$!.-'&*H4#!)('!,-!)4!

4%-.#-%#)-!$&:()'-#-!42!5E.!,-.34.!*-*!(!.-'&*H4#!)('!,-6P!!

PCKCB&RR0#U)-+*(#($%&(-$(&/6%(#*"%4/$(#&

Y''-!(#)-.%H+:-.*4#-#-!).-$$-.!3.-6!45*-.%&*H4#!*46!,-#!6-*)!&#%-#,)-!6-)4,-#!34.!

+).-,#(#2!&%!5&.#!(!5&.#-8&2-&',-.J!cX(!-.!+)-!(!5&.#-8&2-.A!2HE.!45*-.%&*H4#-.!0!5.+$-.!'B"!

45*-.%&*H4#PdA!c`-2!45*-.%-.-.!42!-.!&'')(,!+)-!(!5&.#-8&2-#-!42!*-.!&''-!5&.#P!lPPPmP!`-2!8&.!

.,#(-$*$.-%-)!-#!*&$$7#,(2!%+.,-.(#2!+)-#!1!8&!*-))!-)!5&.#Pd!42!c<5*-.%&*H4#A!34.!6(#!,-'A!-.!
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!
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$&#*$H-!,-)!%-.$)E7-)!H-2!*7#-*!-.!,-)!.,,"($%($)(2*)-!34.!6-2Pd!MD+.*(%-.(#2!,-.!8%4.!

(#)-.%H+:-.*4#-#-!'&!).7$$!:1!4.,!(!(#)-.%H+*()+&*H4#-#OP!!

!

<5*-.%&*H4#-.!$&#!34.*)1*!(!).1,!6-,!*&$$7#,(28-)*+).-,#(#2-#*!$.&%!46!7).-:-.*:-$)(%!(!

%+.,-.(#2!&%!5&.#*!*)7.$-.!42!*%&$8-)-.A!,-)*!462(%-'*-.!42!6('HE!42!*&6*:(''-)!6-''46!,(**-!

M<%-.'&#,A!B?C[i!X42)A!B?CNi!^64)A!B?C[OP!X-,!5.+$!&%!45*-.%&*H4#!*46!6-)4,-!$&#!//0

.1,2(%-.-#!31!,(.-$)-!(##*7#!(!5&.#-)*!8%-.,&2*'(%!42!#&)+.'(2-!6('HEP!R4.!,-)!3E.*)-!5-*$.(%-*!

45*-.%&*H4#!(!*()&)-#-!*46!-#!61)-!1!%I.-!(!,(.-$)-!-''-.!(#,(.-$)-!$4#)&$)!6-,!5&.#-)!:1P!;'($!

H-2!34.)4'$-.!,-)!'(22-.!%-.,(-#!(!45*-.%&*H4#-.!)('!&)!//0.1,2(%-.-#!*-'%!31.!*-!5&.-)J!cQ-)!-.!

($$-!#4$!&)!64.!*(-.J!cK&#!-.!*1!+.4'(2P!K&#!61!+).-,-*!34.!YQKQPd!Q-)!-.!'($*46!($$-!#4$P!

`-2!61!*-!8&#!42!%+.,-.-!8&#!*-'%PdA!cUH-##46!45*-.%&*H4#-.!%('!%(!$+##-!2HE.-!4**!#4-#!

%+.,-.(#2-.!42*1!:1!8%4.,&#!5&.#-)!5'(.!8-#*7#)&))!(!8%-.,&2-#P!".!,-)!'&2)!)('!.-))-!34.!&)!

5&.#-)!31.!:.-2-)!8%-.,&2-#!*(#!*-'%Ld!42!c`-2!2HE.!&')!:1!,-.-*!&.-#&!34.!,-)!-.!,-.!,-!31.!%(*)!

*-2!3.-6!42!31.!*(#!*)-66-!+)PdP!!

!

W&)+.'(2-!6('HE!.466-.!5&.#-)*!).722-!)('$#7)#(#2-.!42!.-'&*H4#-.P!]&.#-)*!$H-#)-!462(%-'*-.!

$&#!8&!5-)7,#(#2!34.!%+.,-.(#2!&%!5&.#-)!(!-)!.-'&*H4#-')!42!8-'8-)'(2!:-.*:-$)(%!M<%-.'&#,A!

B?C[i!;g8(557-!n!TE%'(-A!B?C[i!X42)A!B?CNi!^64)A!B?C[OP!\)!3.&!*()&)-#-!*-.!,-)!+)!)('!&)!//0

.1,2(%-.-#*!-2-#!45*-.%&*H4#!&%!5&.#&!$&#!34.*)1*!6-,%(.$#(#2*3.-66-#,-!34.,(!,-)!*$H-.!:1!

5&.#-)*!).722-!&.-#&!8%4.!,-)!c31.!*(#!*)-66-!+)dP!Q-))-!$&#!$&#*$H-!34.)-''-!&)!6-,%(.$#(#2!

34.*)1*!*46!6+'(2!1!45*-.%-.-P!X(&!45*-.%&*H4#!$&#!//0.1,2(%-.#-!*-!5&.#*!6-,%(.$#(#2!(!

8%-.,&2-#A!:1!*&66-!)(,!*46!,-)!$&#!45*-.%-.-*!34.84',!*46!$&#!%I.-!34.,-'&$)(2!34.!

5&.#-)*!6+'(28-)!)('!1!6-,%(.$-!(!*&$$7#,(28-)*+).-,#(#2-#P!^!*-!5&.#-)!6-,!-2#-!E7#-!*-.!+)!

)('!1!34.*)1*!51,-!*46!%-.,(3+'')A!42!*46!+#,-.*)E))-#,-!34.!-)!*7#!:1!5&.#!*46!&$)(%)!

8&#,'-#,-!*+5H-$)-.!6-,!61)-.!1!+)).7$$-!*-2!:1!*46!34.+)*-))-.!)4'$#(#2!42!&#-.$H-##-'*-!

M]&-A!C>>Ni!D4.*%4',A!B?CNi!T--A!B??Ci!;g8(557-!n!TE%'(-A!B?C[OP!!!!!

PCKCG&=(.#(%($3"$3(#&

R4.-',.-!42!5&.#-8&2-!3.-68-%-*!:1!+'($-!61)-.!*46!:4)-#*(-''-!.-:.-*-#)&#)-.!34.!5&.#-)!(!

+).-,#(#2*:.4*-**-#A!#4-!5&.#-$4#%-#*H4#-#*!&.)($$-'!CB!1:#-.!34.!M]&.#-$4#%-#*H4#-#A!

B??SA!*P!CSi!D46()--#!34.!5&.#-)*!.-))(28-)-.A!B??>A!*P!CBOP!!

]-#)-*!+))&'-'*-!$&#!2(!-)!5(',-!:1!8%4.34.!.-:.-*-#)&#)-.!$&#!&#*-*!*46!.-'-%&#)!(!

+).-,#(#2*:.4*-**-#J!
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K%(*!-)!5&.#!64)*-))-.!*-2!1!5'(!)-*)-)A!34.!-$*-6:-'A!*1!*-.!H-2!($$-!#4-!:4-#2!(!&)!6&#!

*$&'!)%(#2-!(2H-##46!,-)P!`-2!)-*)-.!%-',(2!31!5&.#P!`-2!$&.)'-22-.!8-''-.!2H-##46!

*:E..-*$H-6&!42!$&.)'-22(#2**$H-6&!*46!34.-',.-!42!5&.#-8&2-!*%&.-.!:1P!!

!

@-*)(#2!(!*()&)-)!8-#%(*-.!)('!*)&#,&.,(*-.)-!)-*)-.P!;()&)-)!$&#!34.*)1*!:1!)4!61)-.!(!.-'&*H4#!)('!

5&.#*!6-,%(.$#(#2P!Q-)!3E.*)-!-.!&)!#1.!5&.#!%(*-.!64)*)&#,A!34.!-$*-6:-'!)('!)-*)(#2A!)&*!

+)).7$$-)!(!8-#*7#P!Q-))-!$&#!*-*!(!.-'&*H4#!)('!,-')&$-'*-*#(%1!).-!(!;8(-.*!MB??CO!64,-''!c%-(-.!

)('!,-')&$-'*-d!8%4.!5&.#-)*!6-#(#2-.!%-$)'-22-*!42!*1'-,-*!$&#!34.*)1*!*46!,-')&$-'*-!42!

6-,%(.$#(#2P!94)*)&#,!34.*)1*!*46!+)).7$$!34.!5&.#-)*!*)-66-P!Q-)!-.!+%(**)!46!,-))-!

468&#,'-.!%-.5&'-!42a-''-.!#4#0%-.5&'-!+)).7$$A!6-#!$&#!)-#$-*!1!%I.-!*&66-#*&))!&%!5-22-P!

/1!*&66-!)(,!$&#!,-)!34.*)1*!*46!&)!5&.#-)A!-#)-#!5-%(**)!-''-.!+5-%(**)A!(!$.&3)!&%!*-2!*-'%!

(##%(.$-.!:1!3-''-**$&:-)!42!31.!#4-!)('!1!*$H-!-''-.!-#,.-!*-2A!*'($!6-,%(.$#(#2!5-*$.(%-*!(!

E"'.5")0"$&'$>.(/%$'"#6-(1/-/+$MB??NOP!Q-#!&#,.-!%(#$'(#2-#!5&*-.-*!:1!(##).7$$-)!&%!&)!

$&.)'-22(#2!%(&!34.-',.-!42!5&.#-8&2-!$466-.!34.&#!)-*)(#2!&%!5&.#!:1!2-#-.-''!5&*(*P!]-#)-!

*(-.!&)!8+#!*H-',-#)!)-*)-.!5&.#A!42!,-.6-,!$&#!,-)!&#)&*!&)!(#34.6&*H4#*(##8-#)(#2!3.&!34.-',.-!

42!5&.#-8&2-!5-#7))-*!43)-.-P!;46!Y##-!*(-.J!cD&.)'-22(#2-#!34.-21.!H4!(!*&6&.5-(,!6-,!

34.-',.-P!;1!PPP!34.-',.-#-!-.!H4!,-!*46!$&#!5&.#-)!*(#!5-*)A!42!$&#!5&.#-)!5-*)dP!Y)!34.-',.-A!42!

$&#*$H-!5&.#-8&2-A!-.!*-#).&'-!*&6&.5-(,*:&.)-#-!34.!//0.1,2(%-.-#!6-,!*(#!$H-##*$&:!)('!

5&.#-)!34.*)1*!&%!*()&)-)!*46!#I.6-*)!*46!+#-$)-'(2!M@84.-*-#A!B?C[OP!!

!

/1!*:E.*61'!46!8%4.,&#!34.-',.-#-*!-''-.!5&.#-8&2-#*!5-)7,#(#2!34.!5&.#*!6-,%(.$#(#2!

4::'-%-*!(!*&$$7#,(28-)*&.5-(,-)!*%&.-.!]-#)-!42!"''-#J!

!

`-2!)-#$-.!&)!#1.!PPP!-#!:-,&242!(!5&.#-8&2-#!2(.!(#34.6&*H4#!)('!6-2!46!8%4.,&#!

5&.#-)!8&.!,-)!(!5&.#-8&2-#A!42!,-))-.!4.,!:1!,-)A!*1!-.!H4!,-)!-#!61)-!1!'&!5&.#-)!31!-#!

6-,%(.$#(#2!:1P!`-2!61!H4!*-'%3E'2-'(2!)&!8-#*7#!)('!&)!,-)!-.!8-##-*!*)-66-A!6-#!,-)!

-.!H4!5&*-.)!:1!8%4.,&#!8+#!$H-##-.!5&.#-)P!<2!,&!)-#$-.!H4!H-2!&)!,-)!-.!-#!34.6!34.!&)!

5&.#-)!31.!6-,%(.$-!,&P!

!

;46!43)-*)!(#%()-.-*!34.-',.-!)('!-)!&#&6#-*-(#)-.%H+A!8%4.!%(!21.!2H-##46!5&.#-)*!

8(*)4.($$!3.&!2.&%(,()-)!)('!(!,&2A!6-#!42*1!,-))-!8-.!6-,!8%('$-!*)7.$-.!-.!,-)!,-!*-.!&)!

5&.#-)!8&.L!K%4.,&#!4::'-%-.!,-!).(%*-'-#!(!5&.#-8&2-#L!K&.!5&.#-)!%-##-.L!<2!

:.E%-.!1!31!3.-6!PPP!K%&!)-#$-.!,+!&)!5&.#-)!,())!-.!6-*)!4::)&))!&%L!R4.*E$-.!1!31!

5&.#-)*!*)-66-!2H-##46!,-)!42*1P!
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R4**8-(6A!KP!`PA!n!G#2(-.,A!KP!MV-,POP!MB?C=OP!^0-%1$%12;//$-$)&(%1/-/+7!<*'4J!

\#(%-.*()-)*34.'&2-)P!Q-!#&*H4#&'-!34.*$#(#2*-)(*$-!$46()--#-P!

U&,&6-.A!KP0UP!MB??SOP!:&(%04",%"%$)-,&%&)-7$Z06.,+0"$5"('"/"*0-%1"$%1(-)0"(7!MKP!`4.,8-(6A!

<%-.*POP!<*'4J!t&::-'-#!Y$&,-6(*$!R4.'&2P!

U'&*-.A!XP!MB?Ce&OP!]&.#*!5-84%!0!34.*)1))!42!,-3(#-.)!&%!8%-6L!G!XP!U'&*-.A!DP!KP!94-#A!;P!

9E..-&+#-)A!n!RP!;E5*)&,!MV-,POA!S.(/"5.+"/%$+(*//%0"-/"(7$:&('4,"0$'"#$

>.(/"5.+"/!MBP!+)2PA!*P!F>j=eOP!<*'4J!\#(%-.*()-)*34.'&2-)P!

U'&*-.A!XP!MB?Ce5OP!:&(",#("%.'.(>"-#7$S.(/"5.+"/$-$"0$'./+)&,#-+$%.')*//!MBP!+)2POP!<*'4J!

\#(%-.*()-)*34.'&2-)P!

U.(6-#A!KPA!n!94'&#,-.A!YP!MB??eOP!/.43-*H4#!42!*$HE##P!G!YP!94'&#,-.!n!TP!GP!@-.+6!

MV-,POA!V(&)"%2&/%%0*#-"(!M*P!C[>jBC=OP!<*'4J!\#(%-.*()-)*34.'&2-)P!

D(*//,&6.7!MCeCFOP!D4#2-.($-)!W4.2-*!2.+##'4%!&%!C[P!6&(!CeCFP!K-#)-)!CBP!#4%-65-.!B?CeA!

3.&!8)):*Jaa'4%,&)&P#4a,4$+6-#)aWTa'4%aCeCF0?=0C[0##!

U+'5.&#,*-#A!TP!9P!MV-,POP!MB?CFOP!S.(/%$#",0.1",%"$-$56"(#.+%,-6$&+$3(&)"%2&/",,$3(.1%-%$W$"/$

*0)&(%1"/#"$0-,/9('-/+7!<*'4J!\#(%-.*()-)*34.'&2-)P!

K&'$(-.A!]P!MB?C?OP!:&1*%+(*33"(7!<*'4J!U7',-#,&'!Y$&,-6(*$P!

K&+2-#A!VP!MB?C=OP!S.(/%$*06-1,-/+$-$>.(/"5.+".,#"(7$^/$*06-1,-/+%3%B1&,&+-%1$-//);(-/+7!

<*'4J!t&::-'-#!Q&66!Y$&,-6(*$P!
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K-'*-)('*7#-)P!MB?CeOP!S.(/"0%$%B/%3*/10$/4($-11"$)("'7$a33%*''"(-/+%(.33&(0$"00"($

,./#%&').00"/#"$0-,%B/$'"#$S*)"0.0$QOMd7!MW.P!SaB?CeOP!K-#)-)!3.&!

8)):*JaarrrP8-'*-)('*7#-)P#4a2'45&'&**-)*a4::'&*)(#2-.a:+5'($&*H4#-.a.&::4.)-.B?Cea8-

'*-)('*7#-).&::4.)SZB?CeP:,38-!

K-.'43*-#A!tP!MB?CSOP!L3"%-.,*/#"(6-%/-/+"/%$0-,0.1%12"#"$W$,&1.,$3(.1%-%$%"00$-$)&(5&,#$0-,$

("+",6"(1$&+$("0/-/+%,-/2"(7!MQ4$)4.2.&,*&%8&#,'(#2OP!\#(%-.*()-)-)!(!<*'4P!K-#)-)!3.&!

8)):*JaarrrP,+4P+(4P#4a5()*).-&6a8&#,'-aC?e=BaF>eN[a/8Q0

K-.'43*-#P:,3L*-w+-#g-zC!

K4'*)-(#A!`P!YPA!n!U+5.(+6A!`&5-.P!RP!MB?CNOP!W&..&)(%-!/.&g)(g-!&#,!)8-!Yg)(%-!G#)-.%(-rP!G!QP!

;('%-.6&#!MV-,POA!_*.,-0.0-6"$\"%".(`5!M*P!N[jeBOP!T4#,4#J!;YU"!/+5'(g&)(4#*P!

K+*57A!<P!MB?CeOP!@(,'(2!*:.1$'I.(#2!0!3E.*)-*:.1$!42!&#,.-*:.1$P!G!;P!D(5*2&&.,!MV-,POA!K"-"($

0-,$%3(41$-$>.(/"5.+"/!M*P!S?jF=OP!<*'4J!\#(%-.*()-)*34.'&2-)P!

`&#*-#A!DP!"P!MB?CSOP!V4$%3&("0$.6$'"#6-(1/-/+$&+$,9(-/+7$C"$B/+%0"$>.(/.$&+$%3"//-/+%)",0"0$

'",,&'$#"0$3,./,.+0"$&+$%3&/0./"7!]-.2-#J!R&254$34.'&2-)P!

`-5*-#A!`P!DP!MB?CeOP!S.(/"5.+",&6"/$QOMX7$S.(/"5.+",&6"/$&+$)&(%1(-)0"($'"#$)&(.(>"-#"($

&+$0&,1/-/+"(7!<*'4J!/"QT"|P!

`48&##-*-#A!WP!MB?CBOP!^!*-!,-)!+#($-!(!*61!5&.#*!+)).7$$J!9-,!Tk%(#&*!*46!'(#*-P!G!]P!]&-!

MV-,POA!!"#6-(1/-/+$-$>.(/"5.+"/7$V&0"/%-.,"($-$#"0$*)&(*0%"00"!M*P![>j>>OP!]-.2-#J!

R&254$34.'&2-)P!

`48&##-**-#A!TP!"P!RPA!V&34**A!@P!qPA!n!V&*6+**-#A!"P!]P!MB?CeOP!F6&(#./$>(*1"$0"&(-]$

eB00-+"$6"(10;B$-$16.,-0.0-6$./.,B%"7!<*'4J!\#(%-.*()-)*34.'&2-)P!

`48&#**4#A!"P!MB?CSOP!L'4$>.(/%$,9(-/+7$!;0"($'",,&'$>.(/$&+$6&1%/"$-$>.(/"5.+"/7!<*'4J!

U7',-#,&'!Y$&,-6(*$P!

D(5*2&&.,A!;P!MB?CeOP!;:.1$)('-2#-'*-!42!$HI.'(28-)P!G!;P!D(5*2&&.,!MV-,POA!K"-"($0-,$%3(41$-$

>.(/"5.+"/!M*P!C>jB>OP!<*'4J!\#(%-.*()-)*34.'&2-)P!

DHE.84')A!YP!@P!MB?C?OP!]&.#!*46!*&63+##*54.2-.-!0!)('!5&.#-)*!5-*)-L!G!YP!@P!DHE.84')!MV-,POA!

S.(/$%&'$%.')*//%>&(+"("$W$0-,$>.(/"0%$>"%0"]!M*P!CCjB>OP!<*'4J!\#(%-.*()-)*34.'&2-)P!

D46()--#!34.!5&.#-)*!.-))(28-)-.P!MB??SOP!D"/"(",,$1&''"/0.($/(7$P$<QOON=7$D"/"(",,"$0-,0.1$0-,$

+2"//&');(-/+$.6$G&/6"/%2&/"/$&'$>.(/%$("00-+5"0"($<.(0-1,"/"$U$&+$UQ$&+$.(0-11",$UU$

/(7$[=7!MtVtaUtaB??Sa=OP!K-#)-)!3.&!

8)):*JaarrrP.-2H-.(#2-#P#4a2'45&'&**-)*a+:'4&,a5',a5&.#-)*0.-))(28-)-.a2-#-.-''0

$466-#)&.0=000SC0e0?>P:,3!

D46()--#!34.!5&.#-)*!.-))(28-)-.P!MB??>OP!D"/"(",,$1&''"/0.($/(7$MQ$<QOOR=7$S.(/"0%$("00$0-,$4$

>,-$5;(07$MtVtataUtaCBOP!K-#)-)!3.&!
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8)):*JaarrrP.-2H-.(#2-#P#4a2'45&'&**-)*a+:'4&,a5',a5&.#-)*0.-))(28-)-.a2-#-.-''0

$466-#)&.0CBP:,3!

D4.*%4',A!@P!MB?CNOP!V"(%3"10-6"($34$>.(/#&''"/%$5-%0&(-"7!]-.2-#J!R&254$34.'&2-)P!

D.(*)(&#*-#A!@P!MB?CeOP!9-,%(.$#(#2!0!+-#,-'(2!%&#*$-'(2A!3&#)&*)(*$!-#$-')x!G!XP!U'&*-.A!DP!KP!

94-#A!;P!9E..-&+#-)A!n!RP!;E5*)&,!MV-,POA!S.(/"5.+"/%$+(*//%0"-/"(7$:&('4,"0$'"#$

>.(/"5.+"/!MBP!+)2PA!*P!B?NjBC[OP!<*'4J!\#(%-.*()-)*34.'&2-)P!

D.(*)433-.*-#A!DP!"P!MB??=OP!K%&!-.!*:.1$L!G!DP!"P!D.(*)433-.*-#A!KP!UP!;(64#*-#A!n!YP!;%--#!

MV-,POA!LV\8G7$^/$+(*//>&1!M*P!C[jS=OP!<*'4J!\#(%-.*()-)*34.'&2-)P!

D%&'-A!;PA!n!].(#$6&##A!;P!MB?C=OP!C"0$16.,-0.0-6"$)&(%1/-/+%-/0"(62*!MSP!+)2POP!<*'4J!

U7',-#,&'!Y$&,-6(*$P!

T--A!WP!MB??COP!f5-,#5&&#$./#$%&`-"0B7$D(&g-/+$*3$-/$./$.+"$&)$*/`"(0.-/0B7!9&(,-#8-&,J!

<:-#!\#(%-.*()7!/.-**P!

T(#g4'#A!_P!;PA!T7#8&6A!;P!YPA!n!U+5&A!"P!UP!MB?CeOP!/&.&,(26&)(g!t4#).4%-.*(-*A!

t4#).&,(g)(4#*A!&#,!"6-.2(#2!t4#3'+-#g-*A!V-%(*()-,P!G!WP!DP!Q-#y(#!n!_P!;P!T(#g4'#!

MV-,POA!E5"$LJD^$F./#>&&1$&)$_*.,-0.0-6"$\"%".(`5!M=P!+)2PA!*P!C?ejC=?OP!T4#,4#J!

;YU"!/+5'(g&)(4#*P!

T(#,A!9P!MB??=OP!;:.1$!*46!8&#,'(#2!42!)-$*)P!G!DP!"P!D.(*)433-.*-#A!KP!UP!;(64#*-#A!n!YP!

;%--#!MV-,POA!LV\8G7$^/$+(*//>&1!M*P!S>jNSOP!<*'4J!\#(%-.*()-)*34.'&2-)P!

9&*4#A!`P!MC>>NOP!_*.,-0.0-6"$\"%".(`5-/+7!T4#,4#J!;YU"!/+5'(g&)(4#*P!

!"//"%1"("00%,&6"/7!MB?CFOP!T4%!46!*)7.$(#2!&%!6-##-*$-.-))(28-)-#*!*)(''(#2!(!#4.*$!.-))!&%!

BCP!6&(!C>>>!#.P!S?P!K-#)-)!B?P!,-*-65-.!B?CeA!3.&!

8)):*Jaa'4%,&)&P#4a,4$+6-#)aWTa'4%aC>>>0?=0BC0S?Lwz6-##-*$-.-))(28-)*'4%-#!

94'&#,-.A!YPA!n!@-.+6A!TP!GP!MB??eOP!/.43-*H4#**)+,(-.!0!-#!(#).4,+$*H4#P!G!YP!94'&#,-.!n!TP!

GP!@-.+6!MV-,POA!V(&)"%2&/%%0*#-"(!M*P!CSjBeOP!<*'4J!\#(%-.*()-)*34.'&2-)P!

W";KP!MB?CNOP!R4.*$#(#2*-)(*$-!.-)#(#2*'(#H-.!34.!*&63+##*%()-#*$&:A!8+6&#(4.&A!H+**!42!

)-4'42(P!K-#)-)!SP!H&#+&.!B?C>A!3.&!

8)):*JaarrrP-)($$46P#4a2'45&'&**-)*a,4g+6-#)*a:+5'($&*H4#-.0*460

:,3aN?CB=Z3-$Z.-)#(#2*'(#H-.Z#-*8Z,(2()&'P:,3!

W4.,&8'A!@P!MB?CeA!&:.('OP!G#$'+,-.-#,-!3-''-**$&:!34.!5&.#!42!+#2-P!"$*:-.)2.+::-#!34.!5&.#!

42!+#2-!6-,!5-84%!34.!*I.*$(')!)('.-))-'-22(#2P!K-#)-)!BeP!4$)45-.!B?CeA!3.&!

8)):Jaa#-))*)-,-.P.-2H-.(#2-#P#4a(#$'+,-.(#205&.#0

+#2-a3('-*aB?Cea?FaGWDT\Q"V"WQ"0R"TT";;DY/0R<V0]YVW0<U0\WU"0)('0

:+5'(*-.(#20?FP?FPCeP:,3!
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W4.*$!;-#)-.!34.!R4.*$#(#2*,&)&P!MB?CeA!4$)45-.!C?OP!G#34.6&*H4#!)('!+)%&'2-)P!K-#)-)!CP!

,-*-65-.!B?CeA!3.&!8)):*Jaa#*,P#4a:-.*4#%-.#465+,a8H-':a(#34.6&*H4#Z*&6)7$$-a!

W4.*$!;-#)-.!34.!R4.*$#(#2*,&)&P!MB?C>A!6&.*!BBOP!9-',!-#,.(#2-.P!K-#)-)!>P!&:.('!B?C>A!3.&!

8)):*Jaa#*,P#4a:-.*4#%-.#465+,a6-',Z:.4*H-$)a6-',Z-#,.(#2-.P8)6'!

W<\!B??>JCeP!MB??>OP!\"00$0-,$,9(-/+P!K-#)-)!3.&!

8)):*JaarrrP.-2H-.(#2-#P#4ag4#)-#)&**-)*aF[>[gF?[=CSSF35B5?N=>B&BB>B=gFe[a#4+Z

B??>ZCeZ.-))Z)('Z'&-.(#2P:,3!

W<\!B?CCJB?P!MB?CCOP!Z/+#&'A$'.10$&+$'"#6-(1/-/+P!K-#)-)!3.&!

8)):*JaarrrP.-2H-.(#2-#P#4ag4#)-#)&**-)*a-Ne-SeF>?[[=FF-?&BS3?N?>CN-B-S3Ba#4a:,

3*a#4+B?CCB?CC??B????,,,:,3*P:,3!

W7-#2A!RP!MB?C[OP!F6.$.//"0$"($&+%4$%./0]$^/$-//);(-/+$-$6-0"/%1.3%)-,&%&)-7!]-.2-#J!

R&254$34.'&2-)P!

W72&&.,A!TP!/P!MB?C[OP!h(-0-/+$B&*($'.%0"(i%$05"%-%7$:(&'$J$0&$j"/7!T4*!Y#2-'-*A!t&'(34.#(&J!

;YU"!/+5'(g&)(4#*P!

a))"/0,"+,&6.7!MB?CeOP!T4%!46!.-))!)('!(##*7#!(!,4$+6-#)!(!433-#)'-2!%-.$*-6,!&%!C>P!6&(!

B??N!#.P!CNP!K-#)-)!CNP!6&.*!B?C>A!3.&!8)):*Jaa'4%,&)&P#4a,4$+6-#)aWTa'4%aB??N0?=0

C>0CN!

a33,9(-/+%,&6.7!MB?CeOP!T4%!46!2.+##*$4'-#!42!,-#!%(,-.-21&#,-!4::'I.(#2&!&%!C[P!H+'(!

C>>e!#.P!NCP!K-#)-)!CNP!6&.*!B?C>A!3.&!8)):*Jaa'4%,&)&P#4a,4$+6-#)aWTa'4%aC>>e0?[0

C[0NC!

<%-.'&#,A!@P!MB?C[OP!C"00"$6"0$6-$&'$#-.+/&%"($&+$,9(-/+7!<*'4J!U7',-#,&'!Y$&,-6(*$P!

V.%-"/0W$&+$>(*1"(("00-+5"0%,&6"/7!MB?CeA!H+#(OP!T4%!46!:&*(-#)0!42!5.+$-..-))(28-)-.!&%!?BP!

H+'(!#.P!NSP!K-#)-)!CNP!6&.*!B?C>A!3.&!8)):*Jaa'4%,&)&P#4a,4$+6-#)aWTa'4%aC>>>0?[0?B0

NSLwz:&*(-#)hB?42hB?5.+$-.!

/4*)84'6A!9P0]P!MB?C?OP!G6.,-0.0-6$'"0&#"7$^/$-//);(-/+$'"#$)&1*%$34$)"/&'"/&,&+-A$

"0/&+(.)-$&+$1.%*%%0*#-"(!MBP!+)2POP!<*'4J!\#(%-.*()-)*34.'&2-)P!

/1'-.+,A!@P!MB?CeOP!L"$&+$)&(%04$>.(/7$K*(#"(-/+$-$>.(/"5.+"/7!]-.2-#J!R&254$34.'&2-)P!

p%4.).+:A!`P!MB?C?OP!<6!5E.#*!.-))(28-,-.!(!%4$*-#*&63+#,-)P!G!YP!@P!DHE.84')!MV-,POA!S.(/$

%&'$%.')*//%>&(+"("$W$0-,$>.(/"0%$>"%0"]!M*P!S?jFNOP!<*'4J!\#(%-.*()-)*34.'&2-)P!

V--A!9PA!n!"6('*4#A!YP!MB?C>OP!/&.)(g(:&)(4#!(#!g466+#()(-*!(#!"t"t!-s:.-**-,!(#!g8(',0

-,+g&)4.!(#)-.&g)(4#*P!^.(,B$f5-,#$C"6",&3'"/0$./#$f.("A!Q<GJ!

8)):*Jaa,4(P4.2aC?PC?e?a?S??FFS?PB?C>PC=NNBS?!

V+5(#A!KP!`PA!n!V+5(#A!GP!;P!MB?CBOP!_*.,-0.0-6"$Y/0"(6-"g-/+7$E5"$J(0$&+$F".(-/+$C.0.!MSP!

+)2POP!@84+*&#,!<&$*A!t&'(34.#(&J!;YU"!/+5'(g&)(4#*P!
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VE$-#-*A!<P!KPA!n!K&#**-#A!/P0KP!MB?CBOP!S9("$",,"($>(-%0"7$G&''*/-1.%2&/$&+$(",.%2&/$-$

.(>"-#$'"#$'"//"%1"(!MSP!+)2POP!]-.2-#J!R&254$34.'&2-)P!

;&#,5-.2A!DP!MB?C?OP!]&.#*!.-))!)('!6-,5-*)-66-'*-!0!-)!H+.(,(*$!:-.*:-$)(%P!G!YP!@P!DHE.84')!

MV-,POA!S.(/$%&'$%.')*//%>&(+"("$W$0-,$>.(/"0%$>"%0"]!M*P!F[j[?OP!<*'4J!

\#(%-.*()-)*34.'&2-)P!

;&#,5-.2A!DP!MB?CNOP!]&.#*!.-))!)('!1!5'(!8E.)P!G!DP!;&#,5-.2!MV-,POA!S.(/"1&/6"/%2&/"/7$S.(/%$

("00-+5"0"($-$e&(+"!MSP!+)2PA!*P!>BjCBBOP!<*'4J!\#(%-.*()-)*34.'&2-)P!

;g8(557-A!YP0TP!TP!MB?CBOP!\",.%2&/"(7$^0$#-.,"10-%1$3"(%3"10-6$34$"1%-%0"/%-",,$&+$

3%B1&#B/.'-%1$3%B1&0"(.3-!MBP!+)2POP!<*'4J!\#(%-.*()-)*34.'&2-)P!

;g8(557-A!YP0TP!TPA!n!TE%'(-A!"P!MB?C[OP!C*$&+$>.(/"07$a'$4$%1.3"$+&#"$(",.%2&/"($'"#$

>.(/7!<*'4J!\#(%-.*()-)*34.'&2-)P!

;g8(-3'4-A!/P!9P!MB?C>OP!!"//"%1"($&+$%.')*//7$Y//);(-/+$-$%&%-&,&+-%1$)&(%04",%"!MSP!+)2POP!

]-.2-#J!R&254$34.'&2-)P!

;8(-.A!KP!MB??COP!/&)8r&7*!)4!/&.)(g(:&)(4#J!<:-#(#2*A!<::4.)+#()(-*!&#,!<5'(2&)(4#*P!Y!W-r!

64,-'!34.!"#8&#g(#2!t8(',.-#o*!:&.)(g(:&)(4#!(#!Q-g(*(4#06&$(#2A!(#!'(#-!r()8!Y.)(g'-!

CBPC!43!)8-!\#()-,!W&)(4#*!t4#%-#)(4#!4#!)8-!V(28)*!43!)8-!t8(',P!f5-,#("/$k$L&`-"0BA!

MPA!C?[jCC[P!Q<GJ!8)):*Jaa,4(P4.2aC?PC??BatKGPNC[!

;6()8A!TP!MB?CNOP!RW*!$4#%-#*H4#!46!5&.#-)*!.-))(28-)-.P!G!DP!;&#,5-.2!MV-,POA!

S.(/"1&/6"/%2&/"/7$S.(/%$("00-+5"0"($-$e&(+"!MSP!+)2PA!*P!C[jS?OP!<*'4J!

\#(%-.*()-)*34.'&2-)P!

;4''(A!;P!9P!MB?CeOP!G#,(%(,+&'(*6-!42!84'(*6-P!"#)-#0-''-.!-''-.!51,-042L!G!"P!]&'*%($!n!;P!

9P!;4''(A!MV-,POA!Y/0(&#*1%2&/$0-,$%.')*//%6-0"/%1.3"/"7$S-/#$Q7!<*'4J!

\#(%-.*()-)*34.'&2-)P!

@-.+6A!TP!GPA!n!U.(6-#A!KP!MB??>OP!/.43-*H4#*+)E%-'*-!0!$%&'()-)!42!'-2()(6()-)P!G!KP!U.(6-#!n!

TP!GP!@-.+6!MV-,POA!^6-#"/%>.%"(0$3(&)"%2&/%*0;6",%"!M*P!>jCNOP!<*'4J!Y5*).&$)!R4.'&2P!

@8&2&&.,A!@P!MB?CeOP!LB%0"'.0-11$&+$-//,"6",%"7$^/$-//);(-/+$-$16.,-0.0-6"$'"0&#"(!M=P!+)2POP!

]-.2-#J!R&254$34.'&2-)P!

@84.-*-#A!GP!@P!MB?C[OP!:&(",#("%.'.(>"-#$-$>.(/"5.+"/7$E-,$>.(/"0%$>"%0"7!<*'4J!t&::-'-#!

Q&66!Y$&,-6(*$P!

@%-()#-*A!9P!;P!MB?CeOP!L.11B/#-+5"0$'"#$'4,$&+$'"/-/+b$^/$./.,B%"$.6$%.11B/#-+5"0"/%$
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