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$-$+3),-#$(':,$2-#+$(+$,*!4-'3#,'+#.6!<*.!4-',)3'*'!-.$5!8%-'03#!2*.!83'!$31)*(!+##!03(3;!8%3!

2*.!83'!(*#,(!-.!8%3!2*.!83'!.2-'(!:#0*'%*+$!+!3#3)U$*/'-$*$$*#;!$31(!8%+),*!*(+$,*!-%*'%*+*)$*'!

2*.!83'!4-'*(3((6!!!

!

=3/+((*)!XQ!\#3)U$*!-.!0'@4(+#.;!*'!-//.3%*#$!8-%*00*)6!A'@4(+#.3!*'!(-0*)(;!03!2*.!4@'$(!

4-'$@,*'!5!9*)U$*!8%+),*!,-#$(':,$2-#*'!-1!93'#!$-1!,3#!$+*$!5!%&'*!.2*)0*#0*!:(!+!4'3!0*!

+#0+%+0:*))*!-//)&'+#.$/)3#*#*;!4@'!2*.!'*0*.2@'!4-'!$*#('3)*!0+$,:'$*'!$-1!,-11*'!(+)!

:(('U,,6!>:##*#*!0'@4(*$!+!)U$!3%!'*)*%3#(!(*-'+!-.!(+0)+.*'*!4-'$,#+#.6!!

!

B//.3%*#!-//$:11*'*$!+!,3/+((*)!PQ!\%$):(#+#.;!8%-'!2*.!+!(+))*..!(+)!5!-//$:11*'*!4:##!-.!

'*4)*,$2-#*'!2*.!83'!.2-'(!:#0*'%*+$;!-.$5!%+)!$*!/5!1:)+.8*(*#*!4-'!%+0*'*!4-'$,#+#.6!!

!
!
!
!
!

! !
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! ! !

!

P!

D! B%1,%$*.2!,#--%5%,2!!

S!0*((*!,3/+()*(!'*0*.2@'*$!0*(!4-'!0+$,:'$9*.'*/*(!-.!8%-'03#!$/'5,*(!)*..*'!4@'+#.*'!4-'!%5'!

%+',*)+.8*(6!C+0*'*!.'*+*$!0*(!:(!$-1!$*#('3)*!(3#,*$*((!-.!4-'$(5*)$*'!3%!93'#!-.!93'#0-1;!

8%+),*!/*'$/*,(+%*'!$-1!83'!%&'(!4'*1('*0*#0*!'*)3(*'(!(+)!93'#!1*0!'*((!(+)!$/*$+3)/*03.-.+$,!

82*)/;!$31(!8%+),*#!/'3,$+$!$-1!*'!.2*)0*#0*!+!93'#*83.*#6!S!$):((*#!3%!,3/+()*(!4-',)3'*'!2*.!

+#0+%+0:*))!-//)&'+#.$/)3#!$-1!$/*$+3)/*03.-.+$,!0-,:1*#(!-.!'*0*.2@'!4-'!(+0)+.*'*!

4-'$,#+#.!/5!-1'50*(6!!

!

DIE! Q*.23,.!1,8#/*.%,%,!-;$%/!5%,(%/!166)%5%.!6;!

N/'5,*(!*'!+,,*!%+',*)+.8*(*#$!$/*+)!-.!,3#!0*'4-'!+,,*!4-'(*))*!-$$!3,,:'3(!8%-'03#!%*'0*#!*';!

1*#!0*(!.+'!-$$!(+).3#.!(+)!4)*'*!1:)+.*!15(*'!%+!,3#!4-'$(5!%*'0*#!/5!R<-83##*$$*#!14)6;!IJH];!

$6!PIT6!\)(!$-1!%+!83'!':#0(!-$$!,3#!9*$,'+%*$!/5!4)*'*!:)+,*!15(*';!-.!0*'4-'!%+)!+#.*#!

9*$,'+%*)$*'!,:##*!$+!-.!%&'*!4:))(!-.!8*)(!0*,,*#0*6!>:#,$2-#$8*1#+#.!*'!*(!*,$*1/*)!/5!*(!

4*#-1*#!$-1!,3#!9*$,'+%*$!/5!4)*'*!15(*';!03!0*(!,3#!4-'$(5$!$-1!*(!/'-9)*1!+9-*#0*!+!

+#0+%+0*(!-.!0*'4-'!*#*!-.!3)*#*!'*)3(*'*$!(+)!+#0+%+0*($!,'-//6!O5!*#!3##*#!$+0*!,3#!

4:#,$2-#$8*1#+#.!9*$,'+%*$!$-1!*(!$-$+3)(!/'-9)*1!$-1!83#0)*'!-1!-'.3#+$*'+#.*#!3%!

$314:##*(!-.!8%+),*#!/-)+(+,,!$-1!4@'*$6!N/'5,*(!%+!9':,*'!)*..*'!4@'+#.*'!4-'!8%-'03#!%+!$,3)!

(*#,*!-1!%+',*)+.8*(*#!%+!)*%*'!+;!-.!-'0*#*!%+!9':,*'!%+)!3)0'+!%&'*!#@U('3)*!.2*#.+%*)$*'!3%!

%+',*)+.8*(*#!R[':#*';!HK]I;!$6!]WYT6!S!4@).*!$-$+3),-#$(':,$2-#+$1*#!*'!0*(!%+3!$/'5,*(!%+!45'!

(+).3#.!(+)!%+',*)+.8*(*#;!03!$/'5,*(!9+0'3'!(+)!5!$,3/*!%+',*)+.8*(*#!%+!)*%*'!+!RFU*#.;!IJHZ;!$6!

ZYT6!A*#!4'3#$,*!$-$+-)-.*#!-.!3#('-/-)-.*#!O+*''*![-:'0+*:!RHKZZ;!$6!YX]T!8*%0*'!3(!$/'5,*(;!

+!(+))*..!(+)!5!%&'*!*(!,-11:#+,3$2-#$+#$(':1*#(;!-.$5!*'!*(!13,(+#$(':1*#(6!>'3!*(!$)+,(!

/*'$/*,(+%!,3#!13,(!9)+!9':,(!*))*'!1-(3'9*+0*(!.2*##-1!$/'5,6!!

!

>-'!5!:(4-'$,*!3)(!0*((*!#&'1*'*!15!%+!$*!$/'5,!$-1!*#!0+$,:'$;!*(!9*.'*/!$-1!*'!$%&'(!

$*#('3)(!+!0*((*!/'-$2*,(*(6!A+$,:'$!-'.3#+$*'*'!15(*#!%*'0*#!-//)*%*$!/5!R>-:?3:)(;!HK]HT!%*0!

5!4:#.*'*!$-1!*(!4+)(*'!8%-'!3)(!':#0(!-$$!-//43((*$!-.!(-),*$!.2*##-1!0+$,:'$*'!Rh83'-#;!

IJHJ;!$6!XT6!!

!

d+(8-:(!0+$?-:'$*;!(8*'*!+$!#-!$-?+3)!'*3)+(U;!3#0!i+(8-:(!:#0*'$(3#0+#.!0+$?-:'$*;!i*!

?3##-(!:#0*'$(3#0!-:'!'*3)+(U;!-:'!*j/*'+*#?*$;!-'!-:'$*)%*$6!!

! ! ! ! ! ! ! ! RO8+)+/$!e!_3'0U;!IJJI;!$6!IT!

!



LNLBOPKJJ!! ! ! ! ! ! ! ! =3#0+03(#'Q!PJJH!

! ! !

!

R!

A*(!*'!%3#)+.!5!$#3,,*!-1!0+$,:'$*'!#5'!%+!*'!:(*!*((*'!93,*#4-')+..*#0*!4-'$(5*)$*$4-'1*';!0*!

4-'$(5*)$*#*!%+!-4(*!(3'!4-'!.+((!R<-83##*$$*#!14)6;!IJH];!$6!P]T6!A+$,:'$!,3#!$+*$!5!%&'*!*#!

9*$(*1(!15(*!5!$#3,,*!-1!-.!4-'$(5!%*'0*#;!*))*'!*(!:($#+((!3%!%*'0*#;!/5!R<@'.*#$*#!-.!

O8+)+/$;!HKKK;!$6!KT6!A*(!*'!+,,*!$#3,,!-1!8%+),*#!4-'$(5*)$*$4-'1!8%*'(!*#,*)(!+#0+%+0!83';!

1*#!0*!4-'$(5*)$*$4-'1*#*!$-1!*'!4*))*$!4-'!4)*'*6!B'0*(!0+$,:'$!9*(U'!/,(!,2$!*))*'!#"/&9/3'*%

-.!%+$*'!0*'1*0!3(!0*(!*'!*#!#&'!$311*#8*#.!1*))-1!0+$,:'$!-.!$/'5,9':,!R<-83##*$$*#!

14)6;!IJH];!$6!PKT6!A+$,:'$!,3#!4-'$(5$!$-1!*(!$*((!1*0!'*.)*'!-1!8%3!$-1!.+'!1*#+#.!-.!$+;!-.!

8%3!$-1!+,,*!.+'!0*(6!C+0*'*!0*4+#*'*'!0+$,:'$*#!8%-'03#!%+!$,3)!$#3,,*;!-//4@'*!-$$!-.!4-'$(5!

*(!.+((!(*13!R>'3#?,;!IJHZ;!$6!HPXT6!A+$,:'$*'!%+)!1*0!3#0'*!-'0!/5%+',*!8%-'03#!%+!(*#,*';!-.!

0*'3%!-.$5!8%-'03#!%+!$,'+%*'!-.!$#3,,*'!-1!:)+,*!4*#-1*#*'6!!!

!

B4(*$(!0*,,*'!-'0*(!0+$,:'$%*#!*))*'!3##*#!+0k!-1;!3(!$/'5,*(!*'!$(':,(:'*'(!+!4-'$,2*))+.*!

1@#$('*;!$-1!%5'*!:($3.#!4@).*';!#5'!%+!3.*'*'!+##*#4-'!4-'$,2*))+.*!$-$+3)*!0-1*#*'!b!13#!

(3)*'!4-'!*,$*1/*)!-1!($#"/"*/&!0+$,:'$!*))*'!)'2"!"/&!0+$,:'$6!A+$,:'$3#3)U$*!*'!$5!

(+)$%3'*#0*!3#3)U$*#!3%!0+$$*!1@#$('*#*!R<@'.*#$*#!e!O8+)+/$;!HKKK;!$6!KT6!A+$,:$2-#*'!

,-11*'!(+)!:(('U,,!+!,-#,'*(*!'*/'*$*#(3$2-#*';!#-*!$-1!*'!*(!$*#('3)(!/-*#.!+!0+$,:'$(*-'+*#!

R<-83##*$$*#!14)6;!IJH];!$6!PKT6!"#!'*/'*$*#(3$2-#!*'!*#!$/'5,)+.!4'*1$(+))+#.!*))*'!*#!

9*$,'+%*)$*!3%!*(!*))*'!4)*'*!4*#-1*#6!S!*#!3#3)U$*!*'!0*(!%+,(+.$(*!5!4-'$(5!8%+),*#!4-'$(5*)$*!

$-1!9)*!)3.(!(+)!.':##!#5'!(*,$(*#!9)*!:(3'9*+0*(!R<-83##*$$*#!14)6;!IJH];!$6!PZT6!!

!

"#!0+$,:'$!,3#!$+*$!5!83!*#!'311*!$-1!13',*'*'!+##$+0*#!-.!:($+0*#!(+)!0+$,:'$*#6!7*#,*'!

13#!+##*#4-'!'311*#!(*#,*'!13#!0*'1*0!+!('50!1*0!0+$,:'$*#!R<-83##*$$*#!14)6;!IJH];!$6!

P]T6!C+!,3#!$*!0+$,:'$*#!$-1!*#!'*4*'3#$*'311*!4-'!8%-'03#!:)+,*!:($3.#!$,3)!4-'(-),*$!

R>'3#?,;!IJHZ;!$6!HPXT6!C+!$(:0*'*'!0+$,:'$*'!%*0!5!$*!/5!.2*#(3.*#0*!1@#$('*!+!$/'5,*(;!4-'!0*(!

*'!$)+,!0+$,:'$*#*!,-11*'!(+)!$U#*6!>-:?3:)(!%+$*'!(+)!8%-'03#!*(!(*13!,3#!83!13#.*!

(+)8@'*#0*!0+$,:'$*';!$-1!+.2*#!%+)!1:)+..2@'*!:)+,*!4-'(-),#+#.$1:)+.8*(*';!$31(!15(*'!5!

'*/'*$*#(*'*!-.!4-'$(5!(*13*(!/5!R>'3#?,;!IJHZ;!$6!HPPT6!A+$,:'$*#*!,3#!%&'*!-%*')3//*#0*;!

$('+0*!1-(!8%*'3#0'*;!,-19+#*'*$!*))*'!*,$,):0*'*!8%*'3#0'*6![3'#;!93'#0-1!-.!#-'13)+(*(!*'!

*,$*1/)*'!/5!(*13!$-1!,3#!4-'$(5$!$-1!,-#$(':*'(!3%!13#.*!:)+,*!0+$,:'$*'6!!!

!

N+0*#!0+$,:'$*'!/5%+',*'!%5'*!(*#,*^;!$,'+%*^;!-.!$#3,,*15(*'!%+)!0*!-.$5!45!,-#$*,%*#$*'!4-'!

8%-'03#!%+!83#0)*'6!A+$,:'$*#*!83'!1*0!3#0'*!-'0!13,(;!*((*'$-1!%+!$*'!$/'5,;!9*.'*/*'!-.!

/'3,$+$*'!$-1!0+$,:'$+%*!RF-'0+#^_:)(13#;!IJJX;!$6!X]T6!A*!:)+,*!0+$,:'$*#*!.+'!-$$!*#!

9*$(*1(!15(*!5!9*('3,(*!%*'0*#!/5;!-.!45'!$314:##$1*$$+.*!,-#$*,%*#$*'!#5'!0*!9)+'!)3.(!(+)!

.':##!4-'!%5'*!83#0)+#.*'!R<-83##*$$*#!14)6;!IJH];!$6!YHT6!!



LNLBOPKJJ!! ! ! ! ! ! ! ! =3#0+03(#'Q!PJJH!

! ! !

!

?!

!

DID! =%,.6%2$*5%,!6;!9#,/!18!9#,/(1-!!

L+?8*)!>-:?3:)(!RHKZZT;!*#!3%!HKJJ!b!(3))*($!%+,(+.$(*!(*#,*'*!+##*#!8:13#+-'3!-.!

$314:##$%+(*#$,3/;!$,'*%!3(!93'#!%3#)+.%+$!3#$*$!4-'!5!%&'*!:1-0#*!-.!3%8*#.+.*;!-.!3(!

93'#0-1!0*'4-'!,3#!9*('3,(*$!$-1!0*#!1*$(!$(U'(*!43$*#!3%!)+%*(6![*.'*/*'!$-1!+$6'5!-.!

/!A!!$!*'!*,$*1/)*'!/5!9*.'*/*'!$-1!+!)3#.!(+0!83'!9)+((!,#U((*(!(+)!93'#!-.!93'#0-1!RF-'0+#^

_:)(13#;!IJJX;!$6!HKYT6!<31*$!-.!O'-:(!RHKKZT!0'@4(*(!:)+,*!$U#!/5!93'#!:#0*'!1*(34-'*#*!

69(,*%+$"*./!-.!69(,*%+$0'("*./;!-.!$-1!*#!0*)!3%!0*((*!4'*11*(!0*!4-'$(5*)$*#!3%!93'#!-.!

93'#0-1!$-1!$-$+3)(!,-#$(':*'(*!4*#-1*#*'6![3'#!$-1!+$"*./!9*(U'!3(!93'#*(!9)+'!$*((!$-1!*#!

$-$+3)!3,(@'!$-1!3,(+%(!,-#$(':*'*'!93'#0-1!RV/'+?83'0;!IJJ];!$6!WJWT6![3'#!$-1!+$0'("*./%

+##*9&'*'!0*'+1-(!5!$*!93'#!$-1!:4*'0+.*;!$-1!*#!,#92!%"*%!6$%(,&"*.8!/5!%*+*#!(+)!5!9)+!#-*!

1*'!-.!9*0'*6!A*##*!4-'$(5*)$*#!,3#!/5!13#.*!15(*'!$+*$!5!%&'*!+!('50!1*0!

:(%+,)+#.$(*#,#+#.*#$!4'*1(+0$+##'*(#+#.;!$-1!$*'!93'#!$-1!`+,,*!*##5!b!93'#a;!8%-'!93'#*(!

3))(+0!%+)!%&'*!:(+)$('*,,*)+.!RF-'0+#^_:)(13#;!IJJX;!$6!HKZT6!"#!$)+,!+#0+%+0:*))!

4-'$(5*)$*$15(*!83'!8+$(-'+$,!$*((!%&'(!4'*1('*0*#0*!+##*#4-'!$/*$+3)/*03.-.+,,*#!R7%*+(;!

=-%3l;!e!h31*'-#;!IJHIT6!L*0!0*((*!:(%+,)+#.$/*'$/*,(+%*(!$**$!93'#!$-1!$,3/#+#.*'!$-1!

15!4-'9*0'*$6!L5)*(!*'!%-,$*#)+%*(;!1*#$!93'#0-11*#!%+)!%&'*!+!%*+*#6!>-,:$*(!%+)!03!%&'*!

/5!8%3!93'#*(!13#.)*';!8%3!$-1!*'!:4*'0+.!-.!8%3!$-1!15!:(%+,)*$;!4-'!3(!93'#*(!*#!.3#.!$,3)!

9)+!*(!4:))%*'0+.!1*##*$,*!RL@')3#0;!IJJ];!$6!WPT6!V/'+?83'0!RIJJ];!$6!WJWT!1*#*'!+1+0)*'(+0!

3(!0+$,:'$*#*!+$0'("*./!-.!+$"*./%15!$**$!$311*#;!-.!+,,*!#@0%*#0+.%+$!$-1!0+$,:'$*'!$-1!

*'!+!,-#4)+,(!1*0!8%*'3#0'*!03!0*!(%*'(!+1-(!,-1/)*1*#(*'*'!8%*'3#0'*6!f!$*!4'31!(+)!8%3!*(!

93'#!*#!.3#.!,-11*'!(+)!5!9)+!*'!*#!%+,(+.!0*)!3%!0*(!5!%&'*!93'#;!3)($5!93'#!$-1!9*+#.$!

RV/'+?83'0;!IJJ];!$6!WHHT6!C+!,3#!+,,*!+.#-'*'*!4'*1(+0*#6!N31(+0+.!9)+'!0*(!/'-9)*13(+$,!-1!

0*(!,:#!4-,:$*'*$!/5!8%3!*(!93'#!*#!.3#.!$,3)!9)+;!4'*14-'!8%*1!93'#*(!*'!3,,:'3(!#56!!

!
[*'+(![3*!RIJJZT!*'!*#!3%!13#.*!$-1!%+$*'!(+)!8%-'03#!$U#*(!/5!93'#!-.!93'#0-1!83'!*#0'*(!

$*.!0*!$+$(*!5'*#*6!A*(!$+*$!3(!%+!*'!+##*!+!*(!/3'30+.1*$,+4(*!+!$U#*(!/5!93'#6!N+0*#!HK]J!b!

(3))*(!83'!0*(!%-,$(!4'*1!4-'$(5*)$*'!3%!93'#*(!$-1!,-1/*(*#(!R>'3#?,;!IJHZ;!$6!HPYT!-.!$-1!*(!

3,(+%(!$:92*,(!8*)(!4'3!9*.U##*)$*#!3%!)+%*(;!+!1-($*(#+#.!(+)!5!$*!93'#*(!$-1!*(!-92*,(!$-1!$,3)!

/5%+',*$!-.!:(%+,)*$!/5!%*+*#!1-(!%-,$*#)+%*(!R[3*;!IJJZT6![3'#*(!$**$!$-1!*(!+#0+%+0!1*0!

'*((+.8*(*'!$-1!,3#!4-'8-)0*!$*.!(+)!$*.!$*)%6!S!HKKH!9)*!>F$!93'#*,-#%*#$2-#!'3(+4+$*'(!+!

F-'.*!-.!+#,-'/-'*'(!+!#-'$,!)-%!+!IJJW!R[3'#*,-#%*#$2-#*#;!IJJWT;!-.!0*((*!*'!*#!3%!4)*'*!

.':##*'!(+)!3(!93'#*(!#5!9)+'!$*((!$-1!*#!,-1/*(*#(!3,(@'!-.!'*((+.8*($+##*83%*'!RN*)3#0;!IJJK;!

$6!WPT6!A*(!83#0)*'!-1!3(!93'#!*'!9-'.*'*!/5!)+,!)+#2*!1*0!%-,$#*;!-.!3(!0*!0*'4-'!$,3)!)U((*$!(+)!

/5!)+,!)+#2*!1*0!3#0'*!+!$314:##*(6!V(-%*'!HKKJ!b!(3))*(!%-,$(*!(3#,*#!-1!0*(!`,-1/*(*#(*!
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! ! !

!

E@!

93'#*(a!%+0*'*!4'*1;!#-*!$-1!4'*18*%*(!93'#0-11*#$!*.*#%*'0+!-.!93'#*(!$-1!*(!3,(+%(!-.!

3:(-#-1(!$:92*,(!RN*)3#0;!IJJK;!$6!WPT6!S!03.*#$!'311*/)3#!4-'!93'#*83.*#$!+##8-)0!-.!

-//.3%*'!!4'*18*%*$!93'#*(!$-1!*(!$*)%$(*#0+.!+#0+%+0;!8%-'!93'#*83.*#!9)3#(!3##*(!$,3)!

'*$/*,(*'*!93'#*($!-//)*%*)$*$%*'0*#;!+%3'*(3!93'#*($!'*((!(+)!1*0%+',#+#.!-.!83!93'#*($!9*$(*!

$-1!*(!.':##)*..*#0*!8*#$U#!246!m':##)-%*#!n!HJX!-.!93'#*,-#%*#$2-#*#!3'(+,,*)!W!

RV(03##+#.$0+'*,(-'3(*(;!IJHZ3T6!!

!

A*#!'50*#0*!/*03.-.+$,*!0+$,:'$*#!$*'!/5!13#.*!15(*'!:(!(+)!5!%&'*!/'*.*(!3%!4-'%*#(#+#.*'!

(+)!3(!93'#!$,3)!:(%+,)*!$*.!9*0'*!-.!)&'*!1*';!+!(+))*..!(+)!5!83!4-'%*#(#+#.*'!-1!8%3!$-1!*'!

#-'13)(!-.!+,,*!#-'13)(!4-'!*(!93'#!R_*..%-)0;!IJHI;!$6!]XT6!"#!,-#$*,%*#$!3%!0*((*!%+)!%&'*!

*(!$(30+.!4-,:$!/5!8%3!8%*'(!93'#!13#.)*'!3%!,:##$,3/*';!4*'0+.8*(*'!-.!,-1/*(3#$*;!$#3'*'*!

*##!8%3!93'#*(!*'!-.!8%3!0*(!,3#!8*'!-.!#56!>)*'*!%+$*'!(+)!#*-)+9*'3)+$1*#!-.!0*#$!+##4)U(*)$*!

/5!$314:##$-1'50*'!$-1!:(03##+#.;!93'#*83.*!-.!4-'$(5*)$*'!3%!93'#!-.!93'#0-1!R>'3#?,;!

IJHZE!N*)3#0;!IJJKT6![3'#0-11*#!4'*1$(+))*$!$-1!*(!$314:##$@,-#-1+$,!+#(*'*$$*-1'50*!

-.!9*('3,(*$!.2*##-1!*(!#U((*^!-.!'*$:)(3(-'+*#(*'(!/*'$/*,(+%!R>'3#?,;!IJHZ;!$6!HPIT6!S!*#!

#*-)+9*'3)!0+$,:'$!9)+'!0*(!0*'4-'!%+,(+.!5!$+,'*!3(!93'#!:(%+,)*'!9*$(*1(*!4*'0+.8*(*'!-.!

,-1/*(3#$*';!03!1*0!4-,:$!/5!+#0+%+0*($!$*)%$(*#0+.8*(;!$*)%'*.:)*'+#.;!3#$%3'!4-'!*.*#!

)&'+#.!-.!3:(-#-1+6![3'#!9*('3,(*$!$-1!+#%*$(*'+#.$-92*,(*';!-.!0*(!*'!%+,(+.!3(!0*!:(%+,)*'!

$*.!-.!)&'*'!0*(!$-1!*'!+!('50!1*0!8%3!$-1!@#$,*)+.!-.!)@##$-1(!4-'!$314:##*(6!!

!

DIL! S#,/!-%(!,%$$!$*)!.6%.*#)6%(#818*.2!:M%)6!

DILIE! J)*2%!K1,.$;%).%.-1(%))%,!!

A3.*#$!$/*$+3)/*03.-.+,,!83'!%-,$(!4'31!+!$31$/+))!1*0!43.-1'50*'!$-1!/$U,-)-.+;!1*0+$+#!

-.!/*03.-.+,,!-.!9U..*'!/5!*(!13#.*5'+.!b!-.!13#.*$+0+.!+0*.':##)3.!R<-8#$*#;!IJHY;!$6!

HIZT6!A*(!83'!%&'(!%3#)+.!5!$#3,,*!-1!:)+,*!4-'$(5*)$*$1-0*))*'!4-'!8%-'03#!13#!(-),*'!-.!

4-'$(5'!93'#!1*0!'*((!(+)!$/*$+3)/*03.-.+$,!82*)/;!#-*!9)3#(!3##*(!N-))+!RIJHJT!83'!%+$(!(+)6!A*(!

/*'$/*,(+%*(!%+!+##(3'!%+)!+.2*#!/5%+',*!8%-'03#!%+!4-'8-)0*'!-$$!(+)!93'#*(6!N*'!%+!4-'!*,$*1/*)!

%3#$,*#*!$-1!)-,3)+$*'(!+!93'#*(!$*'!%+!*(!93'#!($#%%3#$,*'!-.!+##(3'!*(!,3(*.-'+$,!/*'$/*,(+%!

*))*'!+#0+%+0:*)(!/*'$/*,(+%!Rm'-%*#;!IJHW;!$6!HHE!N-))+;!IJHJ;!$6!WZT6!"(!,3(*.-'+$,!/*'$/*,(+%!

,2*##*(*.#*$!3%!/*03.-.*'$!3#$%3'$4'3$,'+%*)$*;!03!4-,:$*(!9)+'!/5!8%+),*!/'-9)*1,3(*.-'+*'!

93'#*(!('*#.*'!82*)/!(+)6!O+8)323;!N3')+#!-.!M+$(,3'+!RIJHPT!43#(!+!$+#!$(:0+*!:(!3(!9*$,'+%*)$*'!3%!

93'#!1*0!$&'$,+)(*!9*8-%!%3#)+.%+$!,-#$(':*'*'!93'#*($!$+(:3$2-#!/*'13#*#(6!O5!0*#!15(*#!

9)+'!0*#!#@0%*#0+.*!4-'3#0'+#.*#!/*03.-.+$,!:-//#5*)+.6!N*'!%+!0*'+1-(!93'#*(!"%%3#$,*'!

83#0)*'!0*(!-1!3(!1+)2@9*(+#.*)$*#*!15!*#0'*$!$31(+0+.!$-1!93'#*($!4-':($*(#+#.*'!$(U',*$!
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EE!

RF-'038);!IJH];!$6!WYT6!A*##*!,3(*.-'+*#!-1(3)*$!$-1!0*(!'*)3$2-#*))*!/*'$/*,(+%!-.!

,2*##*(*.#*$!3%!3(!/*03.-.*'!(3'!1*03#$%3'!-.!3(!13#!+!4*))*$$,3/!$,3)!4+##*!1:)+.8*(*'!4-'!

8%3!$-1!)5$*';!-.!8%3!$-1!)@$*';!*#!%3#$,*!RN-))+;!IJHJ;!$6!WYT6!_%+),*#!4-'$(5*)$*!$-1!)*..*$!

(+)!.':##!/5%+',*'!8%-'03#!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*!-'.3#+$*'*$;!8%+),*!1*(-0*'!$-1!

9)+'!3,(:*))*;!-.!8%-'!(+)(3,*#*!$,3)!4-'*.56![*..*!0+$$*!4-'$(5*)$*#*!)*%*'!$+0*!-1!$+0*;!#-*!

$-1!,3#!%&'*!*#!4-',)3'+#.!/5!('30+$2-#*#!$-1!$U#*$!5!'50*!+!$/*$+3)/*03.-.+,,*#6!A*(!,3#!$*!

:(!$-1!0*(!('30+$2-#*))*!13#.*)$U#*(!3))+,*%*)!83'!$3((!$*.!43$(!+!8*)*!$U$(*1*(;!$)+,!3(!

/*03.-.*'!(+)$U#*)3(*#0*!*'!1*'!4-'('-)+.!1*0!5!(*#,*!/5!93'#$!13#.)*'!#5'!0*!$,3)!

+0*#(+4+$*'*!93'#!+!'+$+,-.'://*'!R<*#$*#;!IJJZT6!!

_3'!*(!93'#!*#!0+3.#-$*!,3#!0*((*!)*((!9)+'!0*(!/*'$-#3)*(!+!93'#*83.*#!4-,:$*'*'!/5!RL@')3#0;!

IJJ];!$6!WPT6!=-#$*,%*#$*#!9)+'!03!3(!93'#*(!+,,*!45'!4'*1$(5!1*0!$+#!/*'$-#)+.8*(!-.!

,3/3$+(*(;!1*#!3(!-//1*',$-18*(*#!'*((*$!1-(!0+3.#-$*#6![3'#*(!9)+'!$+#!0+3.#-$*6![3'#!*'!

4@'$(!-.!4'*1$(!93'#;!:3%8*#.+.!3%!0+3.#-$*';!4:#,$2-#$#*0$*((*)$*'!*))*'!$&'$,+)(*!9*8-%;!-.!

83'!0*'4-'!'*((*#!(+)!*#!93'#0-1!/'*.*(!3%!0*!$311*!%*'0+*#*!$-1!3))*!3#0'*!93'#!RL@')3#0;!

IJJ];!$6!ZT6!A*(!*'!/'-9)*13(+$,!#5'!9*$,'+%*)$*'!3%!93'#$!$&'$,+)(*!9*8-%!4-',)3'*$!1*0!3(!

93'#*(!$*)%!*'!,+)0*#!(+)!/'-9)*1*(;!-.!3(!0*(!*'!+#0+%+0*(!$-1!0*'4-'!15!*#0'*$!R=31/13##;!

IJJXE!N1+(8;!IJHIT6!A*(!9)+'!03!+#0+%+0*(!$-1!$(5'!3#$%3')+.!4-'!*#0'+#.;!-.!0*#!/*03.-.+$,*!

/'3,$+$*#!9)+'!4'3(3((!3#$%3'*(6!7+0)+.*'*!4-'$,#+#.!83'!3#(U0*(!3(!93'#!1*0!$&'$,+)(*!9*8-%!

-4(*!$*)%!45'!$,U)0*#!4-'!3(!$+(:3$2-#*#!*'!$)+,!0*(!*';!-.!3(!0*(!-.$5!*'!93'#*(!$*)%!$-1!83'!

3#$%3'*(!4-'!$+#*!$&'$,+)(*!9*8-%!R\#0'*3$$-#!e!\$/):#0!h3')$$-#;!IJHWE!S$3,$$-#;!

D+#0o%+$(;!e![*'.$('p1;!IJJZE!O+8)323!14)6;!IJHPT6!A*((*!4'*1,-11*'!9)3#(!3##*(!%*0!3(!

93'#*($!+#0+%+0:*))*!13#.)*'!-.!#*0$*((*)$*'!9)+'!9*$,'*%*(!+!0*(3)2;!1*#$!9*$,'+%*)$*'!3%!0*#!

/*03.-.+$,*!,-#(*,$(*#!13#.)*'6!!

V)+,*!/*'$/*,(+%*'!/5!93'#!-.!93'#0-1!)*..*'!4@'+#.*'!4-'!8%-'03#!%+!$,3)!4-'$(5!93'#!-.!

93'#$!:(%+,)+#.;!-.!8%-'03#!%+!$,3)!(-),*!:)+,*!93'#$!3(4*'0!RO+8)323!14)6;!IJHP;!$6!XH]T6!A*((*!

%+)!%+0*'*!45!:)+,*!,-#$*,%*#$*'!4-'!0*(!*#,*)(*!93'#*(;!3)(!:(!+!4'3!8%+),*!4@'+#.*'!-.!

4-'$(5*)$*'!$-1!)*..*$!(+)!.':##6!N*'!13#!4-'!*,$*1/*)!93'#*(!$-1!,-1/*(*#(;!$-1!:4*'0+.!/5!

%*+*#!1-(!%-,$*#)+%*(;!*))*'!$-1!*(!93'#!$-1!*'!:#-'13)(!4'3!3#0'*!%3#)+.*!93'#6!<-83##*$*#!

16!4)!RIJH]T!%+$*'!(+)!3(!0*(!+,,*!*'!#-*#!(+)4*)0+.8*(!3(!0*(!:(%+,)*$!4*))*$!15(*'!5!(*#,*!/5!

+##*#4-'!$311*!,:)(:'6!m2*##-1!$/'5,*(!%5'(!$+.#3)+$*'*'!%+!,:##$,3/!-.!8-)0#+#.*'6!C+!

9':,*'!:)+,*!1*',*)3//*'!4-'!5!,3(*.-'+$*'*!-.!$(':,(:'*'*!%*'0*#!%+!)*%*'!+;!8%-'!+,-*!-.!

5'&/$*!*'!*,$*1/)*'!/5!$)+,*!1*',*)3//*'6!S!$/*$+3)/*03.-.+$,!$311*#8*#.!%+)!*$#/,!!%

79*&/3'*/$5*$!-.!79*&/3'*/6$(($!!%&'*!1*',*)3//*'!$-1!-4(*!9':,*$!4-'!5!,3(*.-'+$*'*!*#!

.'://*!1*##*$,*'!RL@')3#0;!IJJ];!$6!]T6!L@')3#0!RIJJ]T!*'!'*00!$)+,*!9*.'*/*'!9+0'3'!(+)!3(!
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#-*#!1*##*$,*'!$*((*$!+!95$;!-.!3(!0*(!,3#!9)+!$#3,,!-1!5"!-.!#$(6!N31(+0+.!*'!%+!3%8*#.+.!3%!

1*',*)3//*'!4-'!5!,:##*!$U#)+..2@'*!:)+,*!1*##*$,*'$!:)+,*!9*8-%;!'*((+.8*(*'!-.!1:)+.8*(*'6!

S!$+#!4-'$,#+#.!43#(!g((*'8:$!RIJJIT!:(!3(!93'#!$-'(*'(*!8%*'3#0'*!:(!+!4'3!8%-'%+0(!0*!%3'!#$%

.-$"$!*))*'!#$%-,-$6!A*!$-'(*'(*!3)($5!+,,*!8%*'3#0'*!*((*'!1*0+$+#$,*!0+3.#-$*'!*))*'!,:)(:'*))!

93,.':##;!1*#!%:'0*'(*!8%*'3#0'*$!3(4*'0!-.!%&'*15(*6!!

DILID! T2.%6$#9%)$C!8M%//1-./*$$)*8!18!'/.2%)*8!!

S!#-'$,!$311*#8*#.!83'!>'3#?,!RIJHWT!0+$,:(*'(!8%-'03#!0*#!0+3.#-$(+$,*!

#-'13)+(*($0+$,:'$*#!/'*.*'!8%*'03.$/'3,$+$!+!93'#*83.*#*!8%-'!8:#!.2-'0*!$+((!

4-'$,#+#.$3'9*+06!_:#!1*#*'!0*(!*'!.':##!(+)!5!$(+))*!,'+(+$,*!$/@'$15)!(+)!8%-'03#!%+!0*4+#*'*'!

-.!,3(*.-'+$*'*'!#-*#!$-1!3%%+,*#0*;!8%+),*!9*$):(#+#.$/'-$*$$*'!$-1!4-'*.5';!-.!8%+),*!

0+$,:'$*'!$-1!$*'!:(!(+)!5!%&'*!'50*#0*!#5'!93'#!+!93'#*83.*3)0*'!9)+'!,-#$(':*'(!$-1!93'#!1*0!

$&'$,+)(*!9*8-%6!_%3!$-1!3#$*$!4-'!5!%&'*!#-'13)(!8*#.*'!(*((!$311*#!1*0!8%3!$-1!*'!

3,$*/(39*)(;!.2*##-1$#+(()+.!-.!@#$,*)+.!R>'3#?,;!IJHZ;!$6!HPXT6![*.'*/*(!#-'13)+(*(!-//$(-0!

/5!H]JJ!b!(3))*(;!03!.'*#$*#*!4-'!8%3!$-1!%3'!#-'13)(!-.!8%3!$-1!%3'!:#-'13)(!9)*!:(4-'$,*(!

Rm':*;!IJHYT6!!\)0*'!9)*!(+0)+.!*(!%*',(@U!4-'!5!,:##*!'3#.*'*!93'#!*((*'!8%+),*!4*'0+.8*(*'!-.!

*%#*'!0*!8300*6!A*(!9)*!1:)+.!5!,3(*.-'+$*'*!8%3!*(!93'#!/5!8%*'(!*#,*)(!3)0*'$('+##!9)*!

4-'%*#(*(!5!,:##*;!-.!8%-'03#!93'#*(!$,:))*!-//4@'*!$*.!R>'3#?,;!IJHZ;!$6!HPWT6!\%%*,!93'#*(!

4'3!.2*##-1$#+(()+.*!$(3#03'0*'!,:##*!0*((*!%&'*!*(!(*.#!/5!$U,0-1!*))*'!3#0'*!4-'1*'!4-'!

/3(-)-.+$,!$%+,(6!"((*'8%*'(!9)*!0*(!-.$5!%3#)+.!1*0!,3'()*..+#.!3%!3(4*'0;!,-.#+(+%*!

4*'0+.8*(*'!-.!$-$+3)*!*.*#$,3/*';!+!(+))*..!(+)!0*#!('30+$2-#*))*!%*++#.;!15)+#.!-.!

$(3#03'0+$*'+#.6!>-'!3(!*(!93'#!$,3)!45!$/*$+3)/*03.-.+$,!82*)/!15!93'#*(!83!`R666T!*(!9*8-%!

$-1!$,+))*'!$*.!4'3;!*))*'!*'!1*'!-143((*#0*!*##!0*(!9*8-%*(!93'#!/5!$311*!3)0*'!%3#)+.%+$!

83'a!RV(03##+#.$0+'*,(-'3(*(;!IJHZ9;!$6!PT6!A*(!%+$*$!%+0*'*!(+)!3(!93'#*(!15!%:'0*'*$!:(!+!4'3!

:(%+,)+#.;!)&'+#.;!*%#*'!-.!4-':($*(#+#.*';!-1!0*(!:(%+,)*'!$*.!3##*')*0*$!*))*'!%*)0+.!$*#(;!

$311*#)+.#*(!1*0!8%3!$-1!*'!4-'%*#(*(6!_*'!,-11*'!(U0*)+.!#-'13)+(*($0+$,:'$*#!(+)!$U#*;!

%*0!3(!93'#*(!1*0!$&')+.*!9*8-%!15!3%%+,*!4'3!0*(!$-1!,3#!3#$*$!5!%&'*!#-'13)(!-1!'*((*#!(+)!

$/*$+3)/*03.-.+$,!82*)/!$,3)!.2*)0*6!>'3#?,!RIJHZ;!$6!HPHT!$(+))*'!$/@'$15)!%*0!-1!0*(!83'!

$,2*00!*#!+##$#*%'+#.!+!8%3!$-1!3#$*$!$-1!#-'13)(;!-.!3(!0*(!83'!$,2*00!*#!*#0'+#.!+!8%3!$-1!

4-'%*#(*$!3%!93'#!+!(+0)+.!3)0*'6!F-'0+#^_:)(13#!RIJJX;!$6!XYT!*'!-.$5!9)3#(!0*1!$-1!%+$*'!(+)!

3(!/*03.-.+$,*!1+)2@*'!9&'*'!/'*.!3%!4-'*$(+))+#.*'!-1!8%3!93'#!$,3)!,)3'*;!8%3!$-1!*'!

#-'13)(;!-.!8%3!$-1!3#$*$!4-'!5!%&'*!:#-'13)(!%*0!:)+,*!3)0*'$('+##6!!

!
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DIN! +6%.*#)6%(#818*.2!:M%)6!*!9#,/%:#8%/!!

DINIE! S#,/%:#8%/!.1-!)7,*/8.#,%/#!!!

A*!$+$(*!5'*#*!83'!0*(!#-'$,*!93'#*83.*4*)(*(!%&'(!:#0*'!*#!*#-'1!:(%+,)+#.!

R=:##$,3/$0*/3'(*1*#(*(;!IJHIT6!>'3!5!83!%&'(!:#0*')3.(![3'#*^!-.!431+)+*0*/3'(*1*#(*(!9)*!

93'#*83.*#*!+!IJJP!4)U((*(!(+)!=:##$,3/$0*/3'(*1*#(*(;!-.!93'#*83.*#!83'!0*'4-'!45((!*#!

$(30+.!%+,(+.*'*!/)3$$!+!:(03##+#.$$U$(*1*#*!RF-1*;!IJHX;!$6!YPT6![3'#*83.*#!9)*!03!*(!4@'$(*!

4'+%+))+.!('+##!+!:(03##+#.$)@/*(;!+!(+))*..!(+)!5!%&'*!*#!%+,(+.!%*)4*'0$^;!-.!93'#0-1$3'*#3!

R=:##$,3/$0*/3'(*1*#(*(;!IJHI;!$6!HJbHHT6!A*(!4-'%*#(*$!#5!3(!93'#!$,3)!)&'*!1*';!03!

93'#*83.*#!$-1!+#$(+(:$2-#!83'!9*%*.*(!$*.!4'3!5!4-,:$*'*!/5!$-$+3)^;!431+)+*^;!-.!

-1$-'.$/-)+(+,,;!(+)!5!#5!83!4-,:$!/5!/*03.-.+,,!-.!4-'9*'*0*)$*!(+)!$,-)*!RD:#0*9U!e!

g((*'8:$;!IJHH;!$6!HJJT6!L@',*$*(8!RIJHI;!$6!IPT!0*)*'!93'#*83.*#$!)&'+#.$,:)(:'!+##!+!(-!

('30+$2-#*'6!A*#!*#*!9U..*'!/5!*#!$-$+3)/*03.-.+$,!(*#,#+#.;!1*#$!0*#!3#0'*!+!$(@''*!.'30!

4-,:$*'*'!/5!$,-)*4-'9*'*0*)$*6!F-'0+$,!93'#*83.*('30+$2-#!/)3$$*'*'!$*.!:#0*'!0*#!

$-$+3)/*03.-.+$,*!('30+$2-#*#!$-1!9U..*'!/5!*#!8*)8*($(*#,#+#.!-1!3(!)*,;!-1$-'.!-.!)&'+#.!

.5'!85#0!+!85#0!Rm'*%*;!<3#$*#;!e!N-)8*+1;!IJHX;!$6!HW]T6!7+)#&'1+#.*#!(+)!)&'+#.!$,3)!+!0*#!

$-$+3)/*03.-.+$,*!('30+$2-#*#!%&'*!%+0!-.!8*)8*()+.;!8%-'!3))*!$+(:3$2-#*'!-.!3,(+%+(*(*'!9)+'!

9*('3,(*(!$-1!/-(*#$+*))*!)&'+#.$/'-$*$$*'6!S!$(*0*(!4-'!5!4-,:$*'*!/5!15)-//#5*)$*!%+)!13#!+!

0*##*!('30+$2-#*#!83!4-,:$!/5!/'-$*$$*#;!$-1!,3#!9*('3,(*$!$-1!*(!15)!+!$*.!$*)%!RL@',*$*(8;!

IJHI;!$6!IPT6!A*((*!4'*18*%*$!-.$5!+!N(6!L*)0!IX!R=:##$,3/$0*/3'(*1*#(*(;!IJHI;!$6!H]T!$-1!

$+*'!3(!`[3'#*83.*#$!3'9*+0$4-'1*'!$,3)!/'*.*$!3%!*#!8*)8*($(*#,#+#.;!0*'!93'#$!*'43'+#.*'!+!

)*,;!8%*'03.$3,(+%+(*(*';!$/-#(3#*!-.!/)3#)3.(*!$+(:3$2-#*'!*'!:(.3#.$/:#,(!4-'!93'#$!%+0*'*!

:(%+,)+#.!-.!)&'+#.a6!A*#!$,-)*4-'9*'*0*#0*!('30+$2-#*#!83'!+!$(@''*!.'30!4-,:$!/5!43$($3((*!

)&'+#.$15)!-.!15)-//#5*)$*#!3%!0+$$*6!"#!$*#('3)!(3#,*!*'!3(!8%*'(!*#,*)(!93'#!$,3)!,)3'.2@'*$!

4-'!$,-)*.3#.6!!!

!

[3'#*83.*#$!$314:##$13#03(!*'!5!+%3'*(3!93'#3$!9*8-%!4-'!-1$-'.!-.!)*,;!-.!4'*11*!)&'+#.!

-.!03##+#.!$-1!.':##)3.!4-'!*#!3))$+0+.!:(%+,)+#.!RV(03##+#.$0+'*,(-'3(*(;!IJHZ3;!$6!ZT6!D*,!

*'!3%!0*!4*#-1*#*#*!$-1!$(*',*$(!9+0'3'!(+)!5!0*4+#*'*!93'#0-1!8%-'!0*(!4'+((!)*,*#0*!93'#*(!

9*('3,(*$!$-1!+0*3)*(!/5!0*#!.-0*!$(3'(*#!/5!)+%*(!RF-1*;!IJHX;!$6!YPT6!D*,!*'!*#!$%&'(!%+,(+.!
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#&'1*'*!4-'!+!,3/+((*)!W6I6H6!S!3#3)U$*#!83'!'311*/)3#*#!%&'(!*(!%+,(+.!%*',(@U!4-'!5!9*)U$*!

+#(*'*$$3#(*!4:##;!#-*!$-1!9)3#(!3##*(!,-11*'!(+)!:(('U,,!.2*##-1!$311*#)+.#+#.*'!3%!

$/'5,9':,!+!'311*/)3#*#!-.!+!0*!+#0+%+0:*))*!-//)&'+#.$/)3#*#*!RV(03##+#.$0+'*,(-'3(*(;!

IJHZ3T6!!

!

LIE! U5#)*$#$*5!$*)/7,-*/8!18!.1.*#)21/.$,32.M1/*.$*.2!K1,#/2,*/8!!

<*.!83'!%3).(!*#!,%3)+(3(+%!(+)#&'1+#.!(+)!/'-$2*,(*(;!03!,%3)+(3(+%*!(+)#&'1+#.*'!.+'!4-'$,*'*#!

1:)+.8*(*#!(+)!5!4-'0U/*!$*.!+!0*!$-$+3)*!4*#-1*#*#*!$-1!$(:0*'*$;!$31(!:(4@'*!-143((*#0*!

3#3)U$*'!R783.33'0;!IJH];!$6!HIT6!"#!,%3)+(3(+%!(+)#&'1+#.!,2*##*(*.#*$!3%!3#3)U$*'!$-1!.5'!+!

0U90*#;!-.!/5!0*#!15(*#!.2@'!0*(!1:)+.!5!$(:0*'*!$-$+3)*!/'-$*$$*'!/5!*(!0*(3)2*'(!#+%5!

R<-83##*$$*#!14)6;!IJH];!$6!YHT6!N*)%!-1!,%3)+(3(+%*!1*(-0*'!-4(*!4-'9+#0*$!1*0!+#(*'%2:!-.!

0*)(3,*#0*!-9$*'%3$2-#;!*'!0*(!-.$5!%3#)+.!5!3#3)U$*'*!4-'*)+..*#0*!(*,$(*'6!A*(!*'!+##:#0*'!

$+$(#*%#(*!1*(-0*!3(!1+((!/'-$2*,(!/)3$$*'*'!$*.6!!

!

=%3)+(3(+%*!4-'$,#+#.$1*(-0*'!,2*##*(*.#*$!3%!+#0:,(+%*!-.!0*0:,(+%*!(+)#&'1+#.*'6!L+((!

4-'$,#+#.$/'-$2*,(!/)3$$*'*'!$*.!1+0(!+!1*))-1!0+$$*!(-;!03!2*.!83'!%3).(!*#!390:,(+%!

(+)#&'1+#.6!\90:,(+%*!(+)#&'1+#.*'!,2*##*(*.#*$!3%!3(!13#!/5!93,.':##!3%!3#3)U$*#!,3#!

:(%+,)*!(*-'*(+$,*!/*'$/*,(+%*';!-.!0*!(*-'*(+$,*!/*'$/*,(+%*#*!%+)!+.2*#!.+!-$$!+##$/+))!(+)!

8%-'03#!%+!9*0'*!,3#!4-'$(5!03(3*#*!R783.33'0;!IJH];!$6!H]XT6!"#!390:,(+%!(+)#&'1+#.!%+)!/5!

0*#!15(*#!4'*18*%*!0*(!0+3)*,(+$,*!4-'8-)0*(!$-1!*'!1*))-1!(*-'+!-.!03(36!A*((*!+##*9&'*'!5!

(-),*!03(3!+!)U$!3%!*,$+$(*'*#0*!(*-'+;!$31(+0+.!$-1!%+!:(%+,)*'!#U!(*-'+!/5!93,.':##!3%!

0U/(.5*#0*!3#3)U$*'6!!
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!

E?!

!

N+0*#!2*.!*'!+#(*'*$$*'(!+!5!$*!/5!8%-'03#!$/'5,*(!$,3/*'!0*#!$-$+3)*!%+',*)+.8*(*#!-.!

4-'$(5*)$*'!-1!93'#!9)+'!0*(!#3(:')+.!4-'!1*.!5!/-$+$2-#*'*!1*.!+!0*(!$-$+3),-#$(':,$2-#+$(+$,*!

4-'$,#+#.$/3'30+.1*(6!S!4@).*!$-$+3),-#$(':,$2-#+$1*#!%+)!%5'!(+).3#.!(+)!%+',*)+.8*(*#!3))(+0!

.5!.2*##-1!$/'5,*(!RFU*#.;!IJHZ;!$6!ZYT6!N/'5,*(!%+)!3)0'+!%&'*!*#!#@U('3)!4-'1+0)*';!1*#!

9+0'3'!(+)!5!$,3/*!0*#!$-$+3)*!%+',*)+.8*(*#!%+!)*%*'!+6!>-'$(5*)$*#*!%5'*!,-#$(':*'*$!-$$!

1*##*$,*'!+1*))-1;!-.!83'!'-(!+!950*!4-'(+0!-.!#5(+06!=)3$$+4+,3$2-#*#!-.!+0**#!-1!+,-*!*))*'!

79*&/3'*/*$#/$!!$2/$!*'!*,$*1/)*'!/5!$-$+3)(!,-#$(':*'(*!4*#-1*#*'6!!S!4@).*!

$-$+3),-#$(':,$2-#+$1*#!15!%+!3))(+0!4-'8-)0*!-$$!,'+(+$,!(+)!%5'*!(3((^4-'^.+((!3#(3,*)$*'!-1!

%*'0*#!-.!-$$!$*)%!R[:'';!IJHP;!$6!WT6!A*!,3(*.-'+*#*!-.!,-#$*/(*#*!%+!9':,*';!-.!0*!4*))*$!

15(*#*!%+!4-'$(5'!%*'0*#!/5;!*'!,:)(:'*)(!-.!8+$(-'+$,!9*$(*1(6!_%-'03#!%+!4-'$(5'!%*'0*#;!-.!

1*0!8%+),*!9*.'*/*'!-.!,3(*.-'+*';!%+)!0*'4-'!3%8*#.*!3%!8%-'!-.!#5'!+!%*'0*#!13#!)*%*'!

R[:'';!IJHP;!$6!XT6!_%3!$-1!4-'!*,$*1/*)!)*..*$!+!4-'*$(+))+#.*#!+,-*#'(!83'!.2*##-1.5((!

$(-'*!4-'3#0'+#.*'!.2*##-1!(+0*#*6!A*(!$-1!(+0)+.*'*!9)*!3#$*((!$-1!#3(:')+.!4-'!93'#!5!.2@'*!

83'!+!03.!4-'3#0'*(!$*.;!+!(3,(!1*0!8%3!0*(!4-'%*#(*$!3(!4-'*)0'*!$,3)!.2@'*!4-'!$+#*!93'#6!!

!

>-'!$-$+3),-#$(':,(+%+$(*#*!*'!$-$+3)*!+#(*'3,$2-#*'!3%!3))*!$)3.;!-.!$/*$+*)(!$/'5,;!3%!$(-'!

+#(*'*$$*!R[:'';!IJHP;!$6!XT6!\(!#-*!*'!$-$+3)(!,-#$(':*'(!%+)!$+!3(!0*(!,-#$(':*'*$!3%!/*'$-#*'!

$-1!$#3,,*';!)*%*'!-.!83#0)*'!$311*#;!$-1!*'!$-$+3)*!1*0!8%*'3#0'*6!A+$,:'$*'!-.!

83#0)+#.*'!*'!+!*#!$)3.$!$+',*)%+',#+#.;!4-'!%+!$,3/*'!$-$+3)!%+',*)+.8*(;!-.!%+!$,3/*'!$314:##!

R<-83##*$$*#!14)6;!IJH];!$6!YYT6!_%3!%+!4-'$(5'!$-1!$3##8*(*'!%+)!$*)%$3.(!%3'+*'*!/5!(%*'$!3%!

,:)(:'*';!1*#!,3#!4-'$(5$!$-1!0*#!#5%&'*#0*!15(*#!5!4-'$(5!%*'0*#!/56!N3##8*(!9)+'!/5!0*#!

15(*#!+,,*!*(!/'-0:,(!3%!-92*,(+%*!-9$*'%3$2-#*';!1*#!*(!/'-0:,(!3%!0*!$-$+3)*!/'-$*$$*#*!-.!

$3183#0)+#.*#*!8%-'!1*##*$,*'!*#.3$2*'*'!$*.!R[:'';!IJHP;!$6!PT6!L*##*$,*'!,-#$(':*'*'!

,:##$,3/!$*.!+!1*))-1;!+!4@).*!$-$+3),-#$(':,$2-#+$1*#6!!

!

LID! Q123-%/$#/#)4.%!!

L*0!/'-9)*1$(+))+#.*#!*'!2*.!+#(*'*$$*'(!+!5!$*!#&'1*'*!/5!*(!:(%3).!+#0+%+0:*))*!

-//)&'+#.$/)3#*'!-.!:#0*'$@,*!8%-'03#!$/'5,*(!,-#$(':*'*'!:)+,*!0+$,:'$*'!-1!93'#6!

N+)%*'13#!RIJHX;!$6!IZXT!4'*18*%*'!9*(U0#+#.*#!3%!5!9':,*!3))*'*0*!*,$+$(*'*#0*!(*,$(*';!03!

#3(:')+.!4-'*,-11*#0*!03(3!*'!*(39)*'(!:3%8*#.+.!3%!4-'$,*'*#$!1*0%+',#+#.6!\#0'*!4-'0*)*'!

%+)!%&'*!3(!(*,$(*#*;!+!0*((*!(+)4*))*!0*!+#0+%+0:*))*!-//)&'+#.$/)3#*#*;!%+)!%&'*!:(%+,)*(!1*0!

*#!3##*#!8*#$+,(!*##!4-'$,#+#.6!O5!0*#!15(*#!%+)!0*!,:##*!%&'*!1*'!(+).2*#.*)+.!4-'!

4-'$,*'*#!-.!13#!%+)!,:##*!:##.5!0*!*(+$,*!9*.'*#$#+#.*#*!*#!3#3)U$*!3%!4*)(03(3!,3#!83!
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!

D@!

R783.33'0;!IJH];!$6!PWT6!S!$(:0+*'!8%-'!3))*'*0*!4-'*)+..*#0*!03(3!$,3)!3#3)U$*'*$!*'!0*(!%3#)+.!

5!3#%*#0*!0-,:1*#(3#3)U$*!$-1!1*(-0*;!-.!0*(!*'!#*((-//!0*((*!2*.!83'!.2-'(!+!0*##*!$(:0+*#6!!

!

LIDIE! Q*.23,.#/#)4$*.2!$*)/7,-*/8!!

A*(!*'!13#.*!)+,8*(*'!1*))-1!0-,:1*#(3#3)U$*!-.!0+$,:'$3#3)U$*;!03!*#!0+$,:'$3#3)U$*!+!

/'3,$+$!*'!*#!0-,:1*#(3#3)U$*!$-1!*'!+#4-'1*'(!3%!0+$,:'$(*-'+!R<-83##*$$*#!14)6;!IJH];!$6!

P]T6!S!*#!0+$,:'$3#3)U$*!*'!0*(!(*,$(*#!$-1!$(5'!+!4-,:$;!-.!8%-'03#!0*#!$,3/*'!9*$(*1(*!

1*#+#.*'6!"#!0+$,:'$3#3)U$*!*'!`R666T!*#!,'+(+$,!3#3)U$*!3%!*(39)*'(*!(*#,*^;!$,'+%*^!-.!

$#3,,*15(*';!3%!(3((^4-'^.+((!3#(3,*)$*'!-1!8%-'03#!%*'0*#!*'!*))*'!9:'0*!%&'*a!R<-83##*$$*#!

14)6;!IJH];!$6!PHT6!f!$(+))*!,'+(+$,*!$/@'$15)!(+)!0*#!:(.3%*#!3%!%+',*)+.8*(*#!4-),!4'*1$(+))*'!

$-1!'+,(+.;!$*)%4@).*)+.;!1*#+#.$4:))!-.!$3##;!*'!8-%*0/-*#.*(!1*0!*#!0+$,:'$3#3)U$*!

R<-83##*$$*#!14)6;!IJH];!$6!PIT6!S!0*((*!(+)4*))*(!%+)!0*(!+##*9&'*!3(!2*.!$-1!4-'$,*'!$(+))*'!

,'+(+$,*!$/@'$15)!(+)!8%-'03#!$/'5,9':,*#!+!0*!+#0+%+0:*))*!-//)&'+#.$/)3#*'!0*4+#*'*'!93'#*(!

$-1!/)3#*#!-183#0)*'6!<*.!@#$,*'!5!4+##*!:(!8%+),*!0+$,:'$*'!$-1!*'!'50*#0*6!<*.!%+)!83!(3,!+!

8%3!(*,$(*#*;!3)($5!SBO*#*;!.2@'6!A*'4-'!*'!2*.!+,,*!$5!-//(3((!3%!8%3!0*!*))*'!0*#!$-1!83'!

)3.*(!(*,$(*#!83'!1*#(!*))*'!(*#,(6!A*(!*'!-'0*#*!$-1!9':,*$;!-.!8%+),*!(3#,*$*((!$-1!,-11*'!

(+)!$U#*!+!(*,$(*#!$-1!*'!+#(*'*$$3#(;!$3#(!8%+),*!,-#$*,%*#$*'!0*(!45'!3(!(*,$(*#!$+*'!0*(!*#*!

*))*'!0*(!3#0'*6!!

!

C*0!5!:#0*'$@,*!$/'5,9':,*#!/5!*(!0*(3)2*'(!#+%5!1*0!0+$,:'$3#3)U$*!$-1!1*(-0*;!*'!0*(!

1:)+.!5!3%0*,,*!-.!0*'*((*'!0'@4(*!0*#!$-$+3)*!/'3,$+$*#!/5!*(!(*,$(#+%5!R_*+$,3#*#!14)6;!

IJH];!$6!]WIT6!S!0*((*!(+)4*))*(!%+)!0*#!$-$+3)*!/'3,$+$*#!4-'!*,$*1/*)!%&'*!/'3,$+$*#!':#0(!0*(!5!

$,:))*!0-,:1*#(*'*!*(!93'#$!/*03.-.+$,*!9*8-%6!A*(!4+##*$!+#.*#!43$(!-//$,'+4(!/5!8%-'03#!*#!

0+$,:'$3#3)U$*!$,3)!.2*##-14@'*$;!03!0+$,:'$3#3)U$*'!%+)!%3'+*'*!3)(!*((*'!8%+),*#!(*13(+,,;!

('30+$2-#!-.!4-'$,*'!$-1!3#3)U$*'*'!0+$,:'$*#*!R<-83##*$$*#!14)6;!IJH];!$6!ZHT6!A*(!$-1!*'!

%+,(+.!*'!5!$+!#-*!-1!(*,$(*#$;!+!0*((*!(+)4*))*(!SBO*#*$;!4-'1!-.!+##8-)0;!8%-'03#!(*,$(*#!

4-'8-)0*'!$*.!(+)!%*'0*#;!-.!8%3!$)3.$!%*'0*#$9+)0*!0*#!4-'1+0)*'6!>-,:$*(!%+)!%&'*!'*((*(!1-(!

$*)%*!(*,$(*#;!4'*14-'!8%3!(*,$(*#!83#0)*'!-1!R<-83##*$$*#!14)6;!IJH];!$6!YKT6!!

!

<*.!83'!(3((!:(.3#.$/:#,(!+!*#!4'*1.3#.$15(*!$-1!<-83##*$*#!14)!RIJH];!$6!ZIT!9*$,'+%*'!$-1!

'*)*%3#(!5!9':,*!$-1!:(.3#.$/:#,(!4-'!*#!0+$,:'$3#3)U$*6!>'*1.3#.$15(*#!0*)*$!+##!+!

4@).*#0*!/:#,(*'Q!!

!

!
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!

DE!

H6! >+##*!(*,$(*'!5!3#3)U$*'*!!

I6! ='+(+$,!b!3#3)U(+$,*!9'+))*'!15!/5!

W6! 7+0)+.*'*!4-'$,#+#.s.2@'*!$*.!,2*#(!1*0!4*)(*(!!

X6! [)+!,2*#(!1*0!(*,$(*#!-.!,-#(*,$(*#!!

P6! _%3!.2@'!(*,$(*#!-.!8%-'03#!.2@'!0*#!0*(!!

!

A*(!4@'$(*!$(*.*(!83#0)*'!-1!5!4+##*!:(!8%+),*!(*,$(*'!$-1!$,3)!3#3)U$*'*$6!<*.!83'!%3).(!5!

3#3)U$*'*!+#0+%+0:*))*!-//)&'+#.$/)3#*';!#-*!2*.!%+)!'*0*.2@'*!#&'1*'*!4-'!+!,3/+((*)!W6WQ!

V(%3).!-.!,3/+((*)!W6XQ!A3(3+##$31)+#.6!<*.!%+)!-.$5!'*0*.2@'*!#-*!#&'1*'*!-1!8%-'03#!

SBO*#*!*'!9U.0!-//!:#0*'!,3/+((*)!W6X6HQ!B//.3%*#$!03(313(*'+3)*6!!

!

S!$(*.!(-!$,3)!0*!,'+(+$,^3#3)U(+$,*!9'+))*#*!/56!A*((*!+##*9&'*'!5!+##(3!*#!0+$,:'$(*-'*(+$,!

+##$(+))+#.!-.!(*#,*!/5!0*(!2*.!:#0*'$@,*'!$-1!$-$+3)(!,-#$(':*'(6!S!$(*.!('*!9)+'!13#!$-1!

4-'$,*'!,2*#(!1*0!(+0)+.*'*!4-'$,#+#.!-.!8%+),*#!(*-'+!$-1!*'!'50*#0*!/5!4*)(*(6!7*-'+*#!9)*!/5!

0*#!15(*#!*(!93,(*//*!4-'!3(!SBO*#*!+!0*(!8*)*!(3((!$,:))*!.+!1*#+#.6!A*((*!-1(3)*'!m':*!

RIJHP;!$6!]HT!$-1!(*,$(*#$!4-'$(5*)$*$8-'+$-#(6!C*0!5!$*((*!$*.!+##!+!'*)*%3#(!(*-'+!-.!(+0)+.*'*!

4-'$,#+#.!/5!4-'85#0!%+)!(*,$(*#*!13#!$,3)!3#3)U$*'*!,:##*!9)+!4-'$(5*)+.6!!

!

<*.!%+)!'*0*.2@'*!#&'1*'*!4-'!/:#,(!4+'*!-.!/:#,(!4*1!:#0*'!,3/+((*)!W6X6HQ!B//.3%*#$!

03(313(*'+3)*;!$31(!,3/+((*)!W6PQ!\#3)U$*/'-$*$$*#6!!

!

LIL! J$5#)8!!

S!0*##*!:#0*'$@,*)$*#!@#$,*(!2*.!5!$*!#&'1*'*!/5!8%-'03#!93'#!,-#$(':*'*$;!-.!8%+),*!

0+$,:'$*'!$-1!,-11*'!(+)!:(('U,,;!+!+#0+%+0:*))*!-//)&'+#.$/)3#*'!(+)8@'*#0*!93'#!$-1!.5'!+!

93'#*83.*#6!<*.!9*$(*1(*!1*.!4-'!3(!93'#3!1*0!/)3#!$,:))*!%&'*!+!3)0*'*#!W^Y!5'6!\)0*'*#!

3%.'*#$*(!2*.!1*0!93,.':##!+!3(!(+).3#.*#!(+)!SBO*'!('-)+.!%+))*!%&'*!$(@''*!4-'!0*##*!

3)0*'$.'://*#!*##!4-'!0*!1+#$(*;!03!0*(!-4(*!(3'!)+((!(+0!4@'!93'#!+!93'#*83.*#!45'!SBO6%

='+(*'+*#*!9)*!0*'4-'!3(!0*#!*#,*)(*!SBO!15((*!(+)8@'*!*(!93'#!$-1!.5'!+!93'#*83.*;!-.!$-1!*'!+!

3)0*'$.'://*#!W^Y5'6!<*.!(*#,(*!/5!-1!2*.!-.$5!$,:))*!83!#-*#!0+3.#-$(+$,*!,'+(*'+*';!$-1!4-'!

*,$*1/*)!5!3%.'*#$*!(+)!93'#!1*0!\A_A;!1*#!9*$(*1(*!1*.!4-'!5!+,,*!4-'*(3!U((*')+.*'*!

3%.'*#$#+#.*'!03!2*.!/5!4-'85#0!%3'!4-'9*'*0(!/5!3(!03(3+##$31)+#.*#!,:##*!9)+!%3#$,*)+.6!

A*((*!1*0!93,.':##!+!5!83!)*$(!3#0'*!$(:0*#(*'!$+#*!13$(*'-//.3%*'6!!

!

<*.!%3).(*!5!%:'0*'*!$(@''*)$*#!/5!:(%3).*(!:#0*'%*+$!+!'*,':((*'+#.$/'-$*$$*#!:(!+!4'3!*(!

1*(#+#.$/:#,(6!V(%3).*(!%:'0*'*$!03!$-1!(+)$('*,,*)+.!$(-'(!4-'!5!,:##*!.+!*#!4-'$(5*)$*!3%!0*(!
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DD!

4*#-1*#*(!$-1!$(:0*'*$!R783.33'0;!IJH];!$6!PKT6%O-*#.*(!1*0!5!9*#U((*!$*.!3%!*(!

1*(#+#.$/:#,(;!$-1!,3#!$+*$!5!%&'*!*(!:/'*$+$(!9*.'*/;!*'!3(!13#!$-1!4-'$,*'!45'!1:)+.8*(*#!

(+)!5!4-'*(3!9*$):(#+#.*'!-1!:(%3).*($!$(@''*)$*!:#0*'%*+$!+!4-'$,#+#.$/'-$*$$*#6!<*.!83'!

$311*#!1*0!%*+)*0*'*#!1+#!%:'0*'(!:(%3).*($!$(@''*)$*!4-'()@/*#0*!+!+##$31)+#.*#!3%!

03(313(*'+3)*(;!8%-'!0*(!9)3#(!3##*(!83'!%&'(!1*#.0*#!03(3!+!8%*'!*#,*)(!SBO!$-1!83'!%&'(!

$(U'*#0*!4-'!#5'!03(313(*'+3)*(!9)*!(+)$('*,,*)+.!$(-'(6!V(%3).*($!$(@''*)$*!9)*!-.$5!%:'0*'(!:(!+!

4'3!0*!3#3)U(+$,*!15)*#*!4-'!/'-$2*,(*(6!"#!%3#)+.!'*(#+#.$)+#2*!4-'!,%3)+(3(+%*!:(%3).!*'!3(!

3#(3))!0*)(3,*'*;!+!0*((*!(+)4*))*(!SBO*';!+,,*!9@'!%&'*!$(@''*!*##!3(!-143((*#0*!3#3)U$*'!%+)!

%&'*!.2*##-14@'93'(!R783.33'0;!IJH];!$6!PKT6!7+0!-.!'*$$:'$*'!83'!-.$5!/5%+',*(!$(@''*)$*#!/5!

:(%3).*(6!A3(313(*'+3)*(!9*$(5'!3%!4+'*!+#0+%+0:*))*!-//)&'+#.$/)3#*'6!!

!

LIN! Q#$#*//.#-)*/8!!

S!4-',3#(!3%!03(3+##$31)+#.*#!1*)0(*!2*.!+##!/'-$2*,(*(!1+((!(+)!F-'$,!$*#(*'!4-'!

4-'$,#+#.$03(3!RFNAT6!f'$3,*#!(+)!3(!/'-$2*,(*(!15((*!1*)0*$!+##!%3'!3(!2*.!$,:))*!9*83#0)*!

/*'$-#-//)U$#+#.*'6!!

!

"((*'!3(!/'-$2*,(*(!9)*!.-0,2*#(!3%!FNA!R%*0)*..!WT!+!9*.U##*)$*#!3%!4*9':3'!(-,!2*.!,-#(3,(!

1*0!*#!'*,,*!93'#*83.*'!+!4)*'*!:)+,*!4U),*'6!<*.!4-',)3'(*!8%3!/'-9)*1$(+))+#.*#!4-'!1+((!

/'-$2*,(!%3'!-.!$/:'(*!-1!93'#*83.*#!,:##*!%+0*'*4-'1+0)*!*(!+#4-'13$2-#$$,'+%!(+)!3,(:*))*!

4-'*)0'*!R%*0)*..!HT6!S!+#4-'13$2-#$$,'+%*(!$(-0!0*(!8%3!/'-$2*,(*(!83#0)*(!-1;!3(!2*.!%3'!:(*!

*((*'!5!$31)*!+##!+#0+%+0:*))*!-//)&'+#.$/)3#*';!-.!8%3!*(!$31(U,,*!%+))*!+##*9&'*6!C*0!5!

$31(U,,*!%+))*!4-'*)0'*#*!.+!1*.!(+))3(*)$*!(+)!5!1-((3!*#!,-/+!3%!0*'*$!93'#!$+#!+#0+%+0:*))*!

-//)&'+#.$/)3#!$-1!0*!$*)%!,:##*!8*#(*!:(!+!93'#*83.*#!-.!$*#0*!1*.!+!/-$(*#6![3'#*83.*#*!

4+,,!-.$5!*(!*.*(!+#4-'13$2-#$$,'+%!R%*0)*..!IT6!<*.!%3'!3%8*#.+.!3%!3(!93'#*83.*#*!%+))*!

%+0*'*4-'1+0)*!0*##*!+#4-'13$2-#*#!(+)!3,(:*))*!4-'*)0'*6!"((*'!5!83!'+#.(!13#.*!93'#*83.*'!

-.!45((!4)*'*!#*.3(+%*!$%3'!+##$5!2*.!3(!0*(!%+))*!%&'*!8*#$+,($1*$$+.!-1!93'#*83.*#*!8300*!

45((!)+((!1*'!+#4-'13$2-#!+!4-',3#(6!<*.!4-'1:)*'(*!0*'4-'!*#!13+)!1*0!+#4-'13$2-#!-1!

/'-$2*,(*(!R%*0)*..!IT!-.!)3!(+)!+#4-'13$2-#!(+)!3,(:*))*!4-'*)0'*!$-1!%*0)*..!R%*0)*..!HT6!<*.!

4+,,!/-$+(+%!'*$/-#$!4'3!4)*'*!$-1!$U#(*$!/'-$2*,(*(!8@'(*$!$/*##*#0*!:(;!1*#!3(!0*!+,,*!8300*!

,3/3$+(*(!(+)!5!82*)/*!1*.6!_*)0+.%+$!%3'!0*(!-.$5!#-*#!$-1!,:##*!82*)/*!1*.;!-.!$-1!0*'4-'!

$,:))*!%+0*'*4-'1+0)*!+#4-'13$2-#*#!(+)!3,(:*))*!4-'*)0'*6!"((*'!*#!:,*$!(+0!4:).(*!2*.!-//!%*0!

-.!/5!#U((!,-#(3,(*!93'#*83.*'!$-1!8300*!%+0*'*4-'1+0)*(!+#4-'13$2-#6!S!(+))*..!'+#.(*!2*.!

-//!93'#*83.*'!$-1!+,,*!8300*!$%3'(!1*.!/5!13+)6!F5'!2*.!(-,!,-#(3,(!/'!(*)*4-#!%3'!0*(!#-*#!

4)*'*!$-1!$,:))*!.+!+#4-'13$2-#!(+)!4-'*)0'*;!1*#!0*!4)*$(*!$%3'(*!3(!0*!+,,*!8300*!(+0!*))*'!

'*$$:'$*'!(+)!5!82*)/*!1*.!/5!#5%&'*#0*!(+0$/:#,(6!!!
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!

DL!

!

"((*'!5!83!(3((!,-#(3,(!1*0!?+',3!IP!93'#*83.*'!:(*#!5!45!$5!1U*!$-1!*#!*#*$(*!SBO!$5!2*.!1*.!

#@0(!(+)!5!9*#U((*!1*.!3%!1+((!*.*(!#*((%*',6!<*.!,-#(3,(*(!(+0)+.*'*!1*0$(:0*#(*'!/5!43?*9--,;!

1*#!:(*#!8*))6!<*.!(-,!03!,-#(3,(!1*0!93'#*83.*'!2*.!8300*!%+$$(*!-1!*))*'!$-1!,3#$,2*!

,:##*!%+(*!8%*1!2*.!%3'6!<*.!4+,,!03!/-$+(+%*!$%3'!4'3!(-!93'#*83.*'6!7+)!$311*#!$31(U,,*(!

('*!4-'*)0'*/3'!(+)!3(!2*.!,:##*!45!*#!,-/+!3%!0*'*$!93'#!$+#!+#0+%+0:*))*!-//)&'+#.$/)3#6!

C+0*'*!(-,!2*.!,-#(3,(!1*0!(-!:)+,*!4-'*)0'*-'.3#+$3$2-#*'6!<*.!$*#0(*!-%*'!+#4-'13$2-#!(+)!

8%*'(!*#,*)(!4U),*!+!85/!-1!3(!#-*#!,:##*!82*)/*!1*.;!-.!4+,,!'3$,(!$%3'!4'3!4)*'*6!F-*#!

%+0*'*4-'1+0)*(!+#4-'13$2-#*#!(+)!-'.3#+$3$2-#*#$!)*0*)$*;!1*#$!3#0'*!$3!0*!%+))*!0*)*!

+#4-'13$2-#$$,'+%*(!+!4-'*)0'*.'://*'!/5!43?*9--,6!"((*'!#-*#!03.*'!(-,!*+!1-'!,-#(3,(!1*0!

1*.!/'!13+)6!_:#!8300*!45((!*#!8*#%*#0*)$*!4'3!4-'*)0'*.'://*#!+!$+((!4U),*;!-.!,:##*!.2*'#*!

45!(3,!+!*#!,-/+!3%!SBO*#!(+)!$+((!93'#6!<*.!8300*!#5!4+'*!SBO*'!-.!,-#,):0*'(*;!+!$31'50!1*0!

%*+)*0*'*#!1+#;!3(!0*((*!%+))*!%&'*!*(!(+)$('*,,*)+.!$(-'(!03(313(*'+3)*6!A*##*!%:'0*'+#.*#!

93$*'(*!$*.!/5!0*(!$31)*0*!+##8-)0*(!+!8%*'!*#,*)(!SBO;!-.!+,,*!3#(3))*(6!!

!

LINIE! <668#5%/.!(#$#-#$%,*#)%!!

O:#,(!4+'*!+!4'*1.3#.$15(*#!<-83##*$$*#!16!4)!RIJH];!$6!ZIT!$,+$$*'*'!-183#0)*'!5!9)+!,2*#(!

1*0!(*,$(*#!-.!,-#(*,$(*#6!A*!4+'*!SBO*#*!*'!4'3!:)+,*!,-11:#*'6!SBO!#'6!H;!I;!-.!W!*'!4'3!

,-11:#*'!+!A+$('+,($^F-'.*;!1*#$!SBO!#'6!X!*'!4'3!*#!,-11:#*!$-1!+!*#!1*'!$*#('3)!0*)!3%!

)3#0*(6!A*#!.*-.'34+$,*!$/'*0#+#.*#!*'!#-*!2*.!+,,*!,-11*'!(+)!5!$+!#-*!1*'!-1!+!-//.3%*#!

.':##*(!)+(*!03(313(*'+3)*6!7+)!('-$$!4-'!0*((*!*'!3))*!SBO*#*!9U.0!-//!/5!*#!'*)3(+%(!)+,!15(*6!

A*!*'!)+,*!/5!0*#!15(*#!3(!0*!4@'$(!(3'!4-'!$*.!93,.':##$+#4-'13$2-#!-1!8%-'4-'!93'#*(!83'!

'*((!(+)!$/*$+3)/*03.-.+$,!82*)/;!)+((!.*#*'*)(!-1!93'#*($!:(%+,)+#.$9*8-%!-.!$(U',*'s+#(*'*$$*'6!

A*'*((*'!.5'!/)3#*#*!1*'!$/*$+4+,(!+##!/5!8%+),*!15)-1'50*'!0*#!$/*$+3)/*03.-.+$,*!82*)/*#!

'*((*'!$*.!+##!1-(6!",$*1/)*'!/5!$)+,*!-1'50*'!*'!$31$/+))!-.!)*,;!-.!$/'5,!-.!

,-11:#+,3$2-#6!O)3#*#*!$,+))*'!$*.!4'3!8%*'3#0'*!1*0!(3#,*!/5!8%-'!0*(3)2*'(*!0*!*'6!L*#$!

('*!3%!/)3#*#*!*'!'*)3(+%(!,-'(43((*0*!+!$+#*!9*$,'+%*)$*'!3%!15)!-.!1*(-0*;!*'!0*#!42*'0*!/)3#*#!

$%&'(!0*(3)2*'(6!SBO*#*!%3'+*'*'!+!)*#.0*;!3)(!+4'3!(-!(+)!(+!$+0*'!1*0!(*,$(6!!

!

LI>! T/#)4.%6,1.%..%/!!

N(*.!4*1!*'!$*)%*!3#3)U$*#6!<*.!83';!+#$/+'*'(!3%!<-83##*$*#!14)6!RIJH]T;!%3).(!:(!#-*#!

3#3)U$*$/@'$15)!$-1!2*.!%+)!4-,:$*'*!/56!O5!0*#!15(*#!9)+'!0*(!*#,)*'*!5!%+(*!8%3!2*.!$,3)!$*!

*((*';!$31(!3(!3#3)U$*$/@'$15)*#*!%+)!,:##*!%*+)*0*!1*.6!A*(!*'!%+,(+.!5!/5/*,*!3(!5!3#3)U$*'*!

*'!*#!+113(*'+*))!/'-$*$$!$-1!+,,*!,3#!'*0:$*'*$!(+)!*#!$('*#.!$(*.^4-'^$(*.!-//$,'+4(!*))*'!
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DN!

'*(#+#.$)+#2*!R>'3#?,;!IJHX;!$6!Z]T6!<*.!$,3)!3))+,*%*)!4-'$@,*!5!'*0*.2@'*!4-'!8%-'03#!2*.!83'!

.5((!4'*1!+!/'-$*$$*#!1*0!5!3#3)U$*'*!03(313(*'+3)*(6!!

!

<*.!83'!(3((!:(.3#.$/:#,(!+!4@).*#0*!3#3)U$*$/@'$15)Q!!

•! _%+),*!*(39)*'(*!(3#,*$*((!-.!4-'$(5*)$*'!-1!93'#!,-11*'!(+)!$U#*!+!0*!+#0+%+0:*))*!

-//)&'+#.$/)3#*#*c!!!

•! _%+),*!,-#$*,%*#$*'!,3#!*#!$)+,!4'*1$(+))+#.!(*#,*$!5!45!4-'!93'#;!4-'!0*#!/*03.-.+$,*!

/'3,$+$*#!+!93'#*83.*#;!-.!4-'!$314:##*(c!!

•! _%3!,3#!$+*$!5!%&'*!:(*)3((c!!

!

LI>IE! G,%-8#/8.-;$%!!

_*+$,3#*#!16!4)!RIJH]T!%3'!+!$+#!4-'$,#+#.!:(*!*((*'!5!$*!/5!8%-'03#!93'#!9)*!/-$+$2-#*'(!+!

$/*$+3)/*03.-.+$,*!0-,:1*#(*'6!<*.!83'!)3((!1*.!+#$/+'*'*!3%!0*'*$!4'*1.3#.$15(*;!03!0*!

4@'$(!:#0*'$@,(*!3))*!0*)*#*!3%!0-,:1*#(*(!1*0!(+()*'!$-1!0+'*,(*!*))*'!+#0+'*,(*!+#0+,*'(*!3(!

0*##*!0*)*#!%+))*!+##*8-)0*!*#!9*$,'+%*)$*!3%!93'#*(6!N+0*#!1+#!-//.3%*!*'!:(*!*((*'!5!4+##*!:(!

1*'!-1!8%-'03#!93'#!-1(3)*$!+!SBO*'!-.!8%+),*!93,*#4-')+..*#0*!4-'$(5*)$*'!$-1!,3#!$+*$!5!

)+..*!(+)!.':##!9)*!0*(!0*'4-'!#3(:')+.!5!4@'$(!$*!#&'1*'*!/5!8%+),*!-'0!$-1!9)*!9':,(!:#0*'!

-%*'$,'+4(*'!$-1!`9*$,'+%*)$*'!3%!93'#*(a!-.!`93'#*($!9*8-%a6!A*'*((*'!$5!2*.!#&'1*'*!/5!

+##8-)0*(!:#0*'!-%*'$,'+4(*'!$-1!`93'#*($!+#(*'*$$*'!-.!$(U',*'a!-.!`93'#*($!$(*',*!$+0*'a6!

_*'!9)*!0*(!+#(*'*$$3#(!5!$*!/5!8%-'03#!%*,()*..+#.*#!1*))-1!5!9*$,'+%*!93'#*($!$(U',*'!1-(!5!

9*$,'+%*!93'#*($!:(4-'0'+#.*'6!<*.!%*#(*(!(+)!2*.!8300*!1-((3((!('*!SBO*'!4@'!2*.!$5!#&'1*'*!/5!

#-*#!3%!0*16!A*((*!4-'!5!:##.5!3(!*#!3%!0*1!$,:))*!9)+!#-'13)*#!*))*'!:(.2@'*!*(!:(.3#.$/:#,(!

$-1!0*!3#0'*!/)3#*#*!%+))*!9)+!0'@4(*(!*))*'!3#3)U$*'(!-//!+1-(6!!

!

<*.!9*.U#(*!3#3)U$*3'9*+0*(!1*0!0*(3)2*'(!)*$#+#.!8%-'!2*.!13',*'(*!0*(!2*.!$U#(*$!%+',*(!

+#(*'*$$3#(;!8%+),*!-'0!-.!9*.'*/*'!$-1!.2*#(-,!$*.;!8%3!$-1!,:##*!$+*$!5!%&'*!#@,,*)-'0;!-.!

3#0'*!(+#.!$-1!*))*'$!:(1*',*(!$*.6!"((*'!5!83!.5((!.2*##-1!$31()+.*!3%!/)3#*#*!$311*#)+.#*(!

2*.!0*1!4-'!5!$*!-1!0*(!,:##*!%&'*!#-*#!(*#0*#$*'!$-1!%3'!1*'!.2*)0*#0*!*))*'!.2*#(3.*#0*!+!

4)*'*!3%!/)3#*#*6!L+#*!4:##!9)*!#-(*'(!#*0!:#0*'%*+$!+!*.#*!0-,:1*#(*'6!A*'*((*'!.+,,!2*.!

(+)93,*!(+)!5!$(:0*'*!8%+),*!-'0!$-1!9)*!9':,(!+!8%*'!*#,*)(!/)3#6!N+0*#!93'#3$!$(U',*'!-.!

+#(*'*$$*'!9*$,'+%*$!(+0)+.!+!/)3#*#*!9)*!0*(!+#(*'*$$3#(!5!$*!-1!$(U',*#*!-.!+#(*'*$$*#*!9)*!

$U#)+..2-'(!$*#*'*!+!8%*'!*#,*)(!/)3#;!03!+!-'.3#+$*'+#.*#!-.!(+)'*((*)*..+#.*#!3%!0*!

$/*$+3)/*03.-.+$,*!(+)(3,*#*6!!

!
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!

D>!

V#0*'%*+$!$-1!2*.!.2-'0*!+#(*'*$$3#(*!4:##!.+,,!2*.!(+)93,*!(+)!5!)*(*!+!(+0)+.*'*!4-'$,#+#.!-.!

(*-'+!4-'!5!4+##*!:(!-1!0*(!43#(*$!(*-'+!$-1!,:##*!9*)U$*!1+#*!4:##6!A*((*!+!('50!1*0!*#!

390:,(+%!(+)#&'1+#.!R783.33'0;!IJH];!$6!H]XT6!S#$/+'*'(!3%!_*+$,3#*#!16!4)!RIJH]T!9)*!0*(!

+#(*'*$$3#(!5!$*!#&'1*'*!/5!$/'5,*($!1+#0'*!9*$(3#00*)*';!$-1!8%+),*!%*'9(+0*'!$-1!9)*!9':,(;!

8%+),*!4-',)3'+#.*'!$-1!9)*!)3.(!(+)!.':##;!-.!8%-'03#!93'#*(!9)*!/-$+$2-#*'(!+!0-,:1*#(*#*6!

A*(!9)*!-.$5!+#(*'*$$3#(!5!$*!/5!8%+),*!'-))*'!$-1!9)*!(+)0*)(!/*'$-#3)!-.!93'#!1*0!(3#,*!/5!

3#$%3'!4-'!)&'+#.6!<*.!8300*!8*)*!(+0*#!0*!3#3)U(+$,*!4-'$,#+#.$$/@'$15)*#*!+!93,8-0*(;!4-'!5!

9*$(!1:)+.!,:##*!4'*18*%*!%+,(+.*!/-*#.!+!03(313(*'+3)*(6!A*#!$/'5,)+.*!3#3)U$*#!+#,):0*'(*!

0*'4-'!-'0%3).;!$*(#+#.$-//9U..+#.;!%*'9(+0;!+!(+))*..!(+)!5!$*!/5!.2*#(3,*#0*!15(*'!5!$,'+%*!/56!

<*.!%3).(*!-.$5!$*!*((*'!)+,8*(*'!-.!:)+,8*(*'!1*))-1!-'09':,!+!SBO*#*!-.!'311*/)3#*#!4-'!

93'#*83.*#$!+##8-)0!-.!-//.3%*'!RV(03##+#.$0+'*,(-'3(*(;!IJHZ3T6!A*((*!4-'!5!,:##*!0'@4(*!

/-(*#$+*))*!:(4-'0'+#.*'!+!0*#!/*03.-.+$,*!(+)'*((*)*..+#.*#;!$31(!$*!-1!0*(!*'!$(-'*!4-'$,2*))*'!

+!$/'5,9':,!+!0*!:)+,*!0-,:1*#(*#*6!A+$,:'$*'!,-11*'!(+)!:(('U,,!#*((-//!.2*##-1!

.2*#(3,*#0*!15(*'!5!$,'+%*!*))*'!$#3,,*!/5;!:(!4'3!$311*!4-'$(5*)$*$'311*!R<-83##*$$*#!14)6;!

IJH];!$6!PKT6!!

!

f!3#3)U$*'*!*(!03(313(*'+3)*!+##*9&'*'!*#!,-#(+#:*')+.!/'-$*$$!1*0!'*4)*,$2-#!-.!(-),#+#.6!S!

'-))*#!$-1!4-'$,*'!83'!2*.!4-'*(3((!3#3)U(+$,*!%3).!-1!8%3!$-1!$,3)!4'*18*%*$;!-.!8%3!$-1!

3#$*$!$-1!1+#0'*!%+,(+.!5!$+!#-*!-16!A*((*!83'!2*.!8*)*!(+0*#!%&'(!9*%+$$(;!03!0*(!9)+'!

%3#$,*)+.!-.!$,:))*!:##.5!5!/5%+',*!13(*'+3)*(6!<*.!83'!$5!.-0(!2*.!,3#!4-'$@,(!5!4-'8-)0*!1*.!

(+)!1+#!/'-9)*1$(+))+#.!-.!3#3)U$*$/@'$15)!4-'!5!9*$(!1:)+.!$%3'*!/5!0*(!2*.!%3'!:(*!*((*'!5!

4+##*!:(!1*'!-16!!

!

LIO! G1,.2/*/8%/.!$,15%,(*8:%$V!5#)*(*$%$!18!,%)*#9*)*$%$!

C3)+0+(*(!,#U((*$!(+)!'*$:)(3(*#*!3%!4-'$,#+#.*#!-.!83#0)*'!-1!8%-'03#!03(3!9)+'!(-),*(;!-.!8%-'!

.U)0+.*!(-),#+#.*#*!4-'$,*'*#!,-11*'!4'*1!(+)!,3#!$+*$!5!%&'*!R783.33'0;!IJH];!$6!H]KT6!!

N+)%*'13#!RIJHX;!$6!]XT!%+$*'!(+)!8%-'03#!%+!$-1!4-'$,*'!,3#!$(U',*!*(!/'-$2*,($!%3)+0+(*(!%*0!5!

%*,()*..*!0*#!(*-'*(+$,*!.2*##-1$+,(+.8*(*#6!A*((*!+##*9&'*'!5!9*$,'+%*!0*(!(*-'*(+$,*!

$(5$(*0*(!$-1!*'!.':##)3.*(!4-'!(-),#+#.*#*!$-1!9)+'!.2-'(;!$-1!+.2*#!%+)!%+$*!8%-'03#!13#!+!

3#3)U$*#!,-11*'!4'*1!(+)!0*!(-),#+#.*'!-.!,-#,):$2-#*'!13#!,-11*'!4'*1!(+)6!<*.!83'!+!0*((*!

/'-$2*,(*(!9*$,'*%*(!0*(!(*-'*(+$,*!$(5$(*0*(!$5!.-0(!$-1!1:)+.;!#-*!2*.!1*#*'!9+0'3'!(+)!5!

$(U',*!0*#!(*-'*(+$,*!.2*##-1$+,(+.8*(*#6!<*.!83'!4-'$@,(!5!.2@'*!1+#*!(-),#+#.*'!-.!

4-'$(5*)$*'!.U)0+.*;!+,,*!%*0!5!'*0*.2@'*!4-'!-92*,(+%*!43,(3;!1*#!$-1!0*)*'!3%!0*!0+$,:'$*'!

$-1!,3#!$+*$!5!%&'*!+!0*(!$/*$+3)/*03.-.+$,*!4*)(*(!-.!+!93'#*83.*#6!!

!
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! ! !

!

DO!

C+!$#3,,*'!-1!4-'$,#+#.*#$!'*)+39+)+(*(!#5'!%+!$*'!/5!-1!4-'$,#+#.*#!83'!9)+((!:(4@'(!/5!*#!

15(*!$-1!*'!/5)+(*)+.!-.!(+))+($%*,,*#0*!R783.33'0;!IJH];!$6!H]ZT6!C*0!3(!4-'$,#+#.$/'-$*$$*#!

.2@'*$!.2*##-1$+,(+.!R('3#$/3'*#(T!%+)!0*((*!$(U',*!4-'$,#+#.*#$!'*)+39+)+(*(6!A*((*!+##*9&'*'!3(!

4-'$,*'*#!9*$,'+%*'!$('3(*.+*'!-.!3#3)U$*1*(-0*'!/5!*#!0*(3)2*'(!15(*!$)+,!3(!3#0'*!,3#!%:'0*'*!

4-'$,#+#.$/'-$*$$*#!('+##!4-'!('+##!R783.33'0;!IJH];!$6!H]]T6!<*.!83'!4-'$@,(!5!,-11*!1*0!$5!

0*(3)2*'(*!9*$,'+%*)$*'!$-1!1:)+.;!$31(+0+.!$-1!2*.!83'!%&'(!#@0(!(+)!5!%&'*!9*%+$$(!3(!

+#4-'13$2-#*#!2*.!4-'1+0)*'!+,,*!$,3)!,:##*!4@'*!(+)!3(!/*'$-#*'!,3#!+0*#(+4+$*'*$6!L5(*#!2*.!

83'!'*0*.2-'(!4-'!/'-9)*1$(+))+#.;!1*(-0*;!$*#('3)*!9*.'*/*'!-.!1+((!3#3)U(+$,*!/*'$/*,(+%!%+)!

3'.:1*#(*'*!4-'!3(!(-),#+#.*#*!1+#*!*'!('-%*'0+.*6!N31(+0+.!%+)!+,,*!(-),#+#.*#*!1+#*!%&'*!

#@U('3)*;!$)+,!3(!*#!3##*#!4-'$,*'!1:)+.*#$!%+))*!83!,-11*(!4'*1!(+)!3#0'*!(-),#+#.*'!*##!1*.6!!

!

LIP! 0$*.2%!:%/.4/!!

A*#!#3$2-#3)*!4-'$,#+#.$*(+$,*!,-1+(k!4-'!$314:##$43.!-.!8:13#+-'3;!4-',-'(*(!(+)!F"N_;!!

83'!:(3'9*+0*(!4-'$,#+#.$*(+$,*!'*(#+#.$)+#2*'!$-1!(+)!*#8%*'!(+0!%+)!%&'*!*(!.-0(!%*',(@U!4-'!5!

4'*11*!4-'$%3')+.!-.!.-0!4-'$,#+#.!RF"N_;!IJHYT6!N+0*#!2*.!+!1+((!/'-$2*,(!83'!9*83#0)*(!

/*'$-#-//)U$#+#.*'!%+)!2*.!8*'!(3!-//!#-*#!/:#,(*'!$-1!*'!$*#('3)*!1*0!(3#,*!/5!8*#$U#!(+)!

/*'$-#*'6!N+0*#!03(313(*'+3)*(!+!0*((*!/'-$2*,(*(!,:##*!+##*8-)0*!/*'$-#-//)U$#+#.*'!-.!

3##*#!$*#$+(+%!+#4-'13$2-#!9)*!/'-$2*,(*(!1*)0(!+##!(+)!F-'$,!N*#(*'!4-'!>-'$,#+#.$03(3!R:65T6!

L*0!/*'$-#-//)U$#+#.*'!1*#*$!+#4-'13$2-#!$-1!,3#!,#U((*$!(+)!9*$(*1(*!/*'$-#*';!$-1!4-'!

*,$*1/*)!#3%#6!FNA!83'!.-0,2*#(!3(!1+((!/'-$2*,(!%+)!%&'*!4-'$%3')+.!1*0!(3#,*!/5!5!$,:))*!

9*83#0)*!/*'$-#-//)U$#+#.*'!R%*0)*..!WT6!<*.!%+)!+!0*(!4@).*#0*!%+$*!(+)!8%+),*!*(+$,*!8*#$U#!

2*.!83'!(3((6!!!

!

<*.!83'!+!4-'$,#+#.$/'-$2*,(*(!.+((!93'#*83.*#*!1:#()+.!+#4-'13$2-#!-1!/'-$2*,(*(;!$31(!$*#0(!

:(!$,'+4()+.*!+#4-'13$2-#$$,'+%!$)+,!3(!950*!93'#*83.*3#$3((*!-.!4-'*)0'*#*!(+)!93'#3!1*0!SBO!

$,:))*!45!)*$*!8%3!/'-$2*,(*(!83#0)*'!-1;!8%3!$-1!*'!15)*(!1*0!4-'$,#+#.*#;!-.!8%-'03#!

+#4-'13$2-#*#!$,:))*!9':,*$!RF"N_;!IJHYT!R%*0)*..!H!-.!IT6!S#4-'1*'(!$31(U,,*!*'!/5,'*%0!

4@'!03(3+##$31)+#.*#!,3#!9*.U##*6!<*.!83'!%&'(!9*%+$$(!/5!3(!+#4-'13$2-#*#!(+)!4-'*)0'*!-.!

93'#*83.*'!$,:))*!%&'*!4-'$(5*)+.;!$)+,!3(!0*!+,,*!$,:))*!%&'*!+!(%+)!-1!8%3!/'-$2*,(*(!.+,,!:(!

/56!O5!0*(!(+0$/:#,(*(!8%-'!+#4-'13$2-#$$,'+%*(!9)*!$,'*%*(!8300*!/'-9)*1$(+))+#.3!*#!)+((!

3##*#!-'0)U0;!#*1)+.!`_%+),*!0+$,:'$*'!-1!93'#!,3#!$+*$!5!,-11*!(+)!:(('U,,!+!+#0+%+0:*))*!

-//)&'+#.$/)3#*'!(+)8@'*#0*!93'#!+!93'#*83.*#ca6!<*.!*'$(3((*(!9)3#(!3##*(!9*.'*/*(!0+$,:'$!

1*0!9*.'*/*'!$-1!7'-/!=$2/$-%-.!)$-/)$&!"5$-;!03!2*.!%*(!0+$,:'$9*.'*/*(!*'!*(!4-'!13#.*!

:,2*#(!9*.'*/6!N*)%!-1!2*.!83'!*#0'*(!)+((!/5!/'-9)*1$(+))+#.3!+!*((*',3#(!1*#*'!2*.!0*#!4-'($3((!

*'!+##34-'!1*0!(3#,*!/5!8%3!93'#*83.*'!-.!4-'*)0'*!83'!45((!+#4-'13$2-#!-16!!
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! ! !

!

DP!

!

S#4-'13$2-#$$,'+%!-.!$31(U,,*$,2*13!9)*!$*#0(!:(!(+)!3))*!0*!4-'*$/:'(*!93'#*83.*#*!R%*0)*..!

H!-.!IT6!<*.!.3!93'#*83.*#*!9*$,2*0!-1!3(!2*.!+,,*!%+))*!83!$31(U,,*$,2*13*(!+!'*(:';!03!2*.!

+,,*!8300*!#-*#!+#(*'*$$*!3%!5!%+(*!8%3!%*',*#!4-'*)0'*!*))*'!/*03.-.*#*!+!93'#*83.*#!8*(*'6!

A*(!%+,(+.$(*!%3'!3(!93'#*83.*#!+##8*#(*(!$31(U,,*!-.!3(!2*.!4+,,!1:#()+.!(+)93,*1*)0+#.!/5!

3(!4-'*)0'*#*$!$31(U,,*!%3'!+%3'*(3((6!<*.!93!-.$5!93'#*83.*#*!-1!5!42*'#*!#3%#!4'3!SBO*#*!

4@'!0*!9)*!$*#0(!(+)!1*.6!A*((*!4-'!5!$+,'*!8*#$U#*(!(+)!3#-#U1+(*(6!A*(!%3'!+1+0)*'(+0!,:#!+!*#!

3%!SBO*#*!2*.!1-((-,!3(!0*((*!%3'!9)+((!.2-'(;!03!4-'*)0'*#*!8300*!.+((!93'#*83.*#*!(+))3(*)$*!(+)!

5!$*#0*!+!4'3!$*.!SBO*#*!1*0!950*!0*'*$!-.!93'#*($!#3%#6!N-1!*(!4@'$(*!$(*.!+!

03(39*83#0)+#.*#!9)*!0*(!0*'4-'!%+,(+.!5!3#-#U1+$*'*!/)3#*#*!4-'!5!$+,'*!8*#$U#*(!(+)!

,-#4+0*#$+3)+(*(6!A*((*!9)*!.2-'(!%*0!5!$,'+%*!+##!/)3#*#*!+!i-'0^0-,:1*#(*';!8%-'!#3%#!9)*!

9U((*(!:(!1*0!`93'#*(a;!%-,$#*$!#3%#!1*0!`/*03.-.a;!$31(!3(!3))!+#4-'13$2-#!-1!93'#*83.*#!

9)*!42*'#*(6!A*!4U$+$,*!/)3#*#*!9)*!0*'*((*'!13,:)*'(;!$+0*#!2*.!+,,*!8300*!#-*#!+#(*'*$$*!3%!5!

9*8-)0*!/*'$-#-//)U$#+#.*'6!!

!

S!$*)%*!3#3)U$*/'-$*$$*#!83'!2*.!%&'(!9*%+$$(!1+((!*(+$,*!3#$%3'!-%*#4-'!93'#3!SBO*#*!

-183#0)*';!0*'*$!4-'*)0'*;!-.!%*0,-11*#0*!$-1!83'!$,'*%*(!/)3#*#*6!<*.!83'!%&'(!,'+(+$,!(+)!

$/'5,9':,*#!+!SBO*#*;!$31(+0+.!$-1!2*.!83'!%&'(!9*%+$$(!/5!8%-'!.'*#$*#!.5'!1*))-1!0*(!5!

/*,*!/5!4'*1('*0*#0*!0+$,:'$*';!1-(!5!8*#.*!:(!*#,*)(/*'$-#*'!R<-83##*$$*#!14)6;!IJH];!$6!

]IT6!S!+#4-'13$2-#$$,'+%*#*!$(5'!0*(!-.$5!/'*$+$*'(!3(!0*(!*'!$/'5,9':,*#!-.!8%-'03#!(*,$(*#!

%+',*'!2*.!*'!+#(*'*$$*'(!+!5!$*!/5;!+,,*!8%3!0*#!*#,*)(*!/*03.-.!(*#,*'!-.!1*#*'6!A*(!$-1!2*.!

,'+(+$,!0+$,:(*'*'!+!,3/+((*)!X!'*)3(*'*$!(+)!'*(#+#.$)+#2*';!$/*$+3)/*03.-.+$,*!('30+$2-#*'!-.!

(+0)+.*'*!4-'$,#+#.6!!

!

S!+#4-'13$2-#$$,'+%*#*!$(5'!0*(!$,'*%*(!,-#(3,(+#4-'13$2-#!(+)!950*!1*.!-.!%*+)*0*'*#!1+#!

$)+,!3(!4-'*)0'*!*))*'!93'#*83.*'!,:##*!(3!,-#(3,(!0*'$-1!#-*!%3'!:,)3'(;!*))*'!0*'$-1!0*!

@#$,*(!5!('*,,*!$+((!$31(U,,*6!>-'$,#+#.$0*)(3,*'#*!*'!.+((!(+)$('*,,*)+.!+#4-'13$2-#!-1!8%3!

$-1!*'!4-'15)*(!1*0!4-'$,#+#.*#;!8%*1!$-1!45'!(+).3#.!(+)!+#4-'13$2-#*#!-.!-1!8%+),*!4@).*'!

0*(!*'!3%!5!0*)(3!+!4-'$,#+#.$/'-$2*,(*(6!\)(!3%!*,$*1/)*'!$-1!.2*#.+$!+!0*#!*#0*)+.*!-//.3%*#!

%+)!%&'*!3#-#U1+$*'(6!A3(313(*'+3)*(!%+)!+,,*!9)+!)3.'*(!)*#.'*!*##!#@0%*#0+.;!-.!%+)!0*'4-'!

$)*((*$!*((*'!3(!13$(*'-//.3%*#!*'!)*%*'(!+##!HW6!13+!IJHK6!!

!

A*(!%+)!3))(+0!%&'*!*#!3$U11*('+!+!4-'8-)0*(!1*))-1!4-'$,*'!-.!0*)(3,*'*6!N*)%!-1!0*)(3,*'#*!+!

1+((!/'-$2*,(!+,,*!*'!3,(+%(!0*)(3,*#0*;!83'!2*.!8*)*!(+0*#!%&'(!9*%+$$(!0*##*!3$U11*('+*#6!

N/*$+*)(!1*0!(3#,*!/5!3(!2*.!$,:))*!3#3)U$*'*!0-,:1*#(*'!#-*#!3#0'*!8300*!$,'*%*(6!
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!

DR!

N31(U,,*(!$-1!0*)(3,*'#*!83'!.+((!(+)!5!0*)(3!+!/'-$2*,(*(!-143((*'!+,,*!4-'$,*'*#$!(-),#+#.*';!

03!0*(!+,,*!*'!1:)+.!4-'!4-'$,*'*#!5!'*0*.2@'*!4-'!8%+),*#!4-'$(5*)$*!13#!*((*'8%*'(!%+)!,:##*!

:(%+,)*!+!)@/*(!3%!/'-$2*,(*(!R783.33'0;!IJH];!$6!HX]T6!A3!0*(!+,,*!4+##*$!#-*#!4:)).-0*!

)@$#+#.*'!/5!0*((*!/-(*#$+*))*!/'-9)*1*(!83'!0*(!%&'(!%+,(+.!4-'!1*.!$-1!4-'$,*'!3(!3))*!

0*)(3,*'#*$;!-.!03!1*#*'!2*.!4-'*)0'*;!93'#!-.!93'#*83.*/*'$-#3)*;!+0*#(+(*(!*'!.-0(!$,2:)(6!!

<*.!83'!+,,*!,2*##$,3/!(+)!8%+),*!13)*'!4-'!SBO!$-1!9':,*$!+!0*!:)+,*!,-11:#*#*;!-.!2*.!%*(!

0*'4-'!+,,*!8%3!8%*'!*#,*)(!SBO!4-'%*#(*$!5!+##*8-)0*6!L+#!8*#$+,(!*'!:3#$*((!+,,*!5!,-11*!

1*0!3#,)3.*)$*'!*))*'!'*((*)$*'!1-(!0*#!*))*'!0*!$-1!83'!$,'*%*(!SBO*#*;!1*#!5!9*)U$*!8%+),*!

/*'$/*,(+%*'!$-1!,3#!$+*$!5!%&'*!.2*##-1.5*#0*!+!SBO!$-1!*(!$/*$+3)/*03.-.+$,!0-,:1*#(6!!!
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!

D?!

N! T/#)4.%!18!(,'K$*/8!!

!
S!0*((*!,3/+()*(!%+)!2*.!'*0*.2@'*!4-'!$*#('3)*!4:##!+!0*!4+'*!+#0+%+0:*))*!-//)&'+#.$/)3#*#*;!

$31(!0'@4(*!4:##*#*!+!)U$!3%!'*)*%3#(!(*-'+6!L*0!-//.3%*#$!/'-9)*1$(+))+#.!$(+))*'!2*.!(-!

$/@'$15)!$-1!2*.!%+)!0'@4(*!+!0*((*!,3/+()*(6!A*(!4@'$(*!$/@'$15)*(!*'E!`8%-'03#!93'#!

,-#$(':*'*$!+!SBO*'ca;!1*#$!0*(!3#0'*!*'E!`8%+),*!0+$,:'$*'!,-11*'!(+)!:(('U,,!+!/)3#*#*ca6!

N*)%!-1!0*((*!*'!$/@'$15)!-.!9*.'*/*'!$-1!-%*')3//*'!8%*'3#0'*;!*((*'$-1!0+$,:'$9*.'*/*(!*'!

#&'(!,#U((*(!(+)!$-$+3)*!,-#$(':,$2-#*';!83'!2*.!%3).(!5!0*)*!0'@4(+#.*#!+##!+!(-!0*)*'6!=3/+((*)!

X6H!-.!X6I!(3'!4-'!$*.!9*$,'+%*)$*'!3%!93'#*(!-.!-183#0)*'!0*'4-'!+!$(-'!.'30!8%-'03#!93'#!

,-#$(':*'*$!+!$+#!+#0+%+0:*))*!-//)&'+#.$/)3#6!=3/+((*)!X6W!83#0)*'!-1!8%+),*!4-'$(5*)$*'!$-1!

,3#!$+*$!5!%&'*!'50*#0*!#5'!0*(!.2*)0*'!93'#!-.!$/*$+3)/*03.-.+$,!82*)/!+!93'#*83.*#;!-.!

,#U((*'!$*.!/5!0*#!15(*#!(+)!/'-9)*1$(+))+#.*#$!3#0'*!$/@'$15)!$-1!-183#0)*'!0+$,:'$*'6!<*.!

%+)!+!3#3)U$*#!-.!0'@4(+#.*#!4-,:$*'*!/5!-//.3%*#$!3#3)U$*$/@'$15)!4-'!5!9*)U$*!

/'-9)*1$(+))+#.*#!9*$(!1:)+.6!<*.!%+)!0*'4-'!$+!#-*!-1!8%+),*!,-#$*,%*#$*'!0*!$/'5,)+.*!

4'*1$(+))+#.*#*!+!SBO*#*!,3#!(*#,*$!5!45!4-'!93'#;!4-'!0*#!/*03.-.+$,*!/'3,$+$*#!+!93'#*83.*#;!

-.!4-'!$314:##*(6!<*.!%+)!-.$5!('*,,*!4'*1!#-*#!/:#,(*'!$-1!,3#!$+*$!5!%&'*!:(*)3((!4'3!

/)3#*#*6!!

!

<*.!83'!%3).(!5!#:11*'*'*!SBO*#*;!$)+,!3(!0*!+!0*((*!,3/+()*(!-1(3)*$!$-1!SBO!#'6!H;!SBO!#'6!I;!

SBO!#'6!W;!-.!SBO!#'6!X6!!

!

NIE! S%.2,*5%).%,!#5!9#,/%$!!

<*.!%+)!+!0*((*!,3/+()*(!4@'$(!(3!4-'!1*.!SBO!#'6!H;!I!-.!W;!03!0*(!,3#!$+*$!5!%&'*!*#!0*)!)+,8*(*'!+!

15(*#!0+$$*!/)3#*#*!9*$,'+%*'!93'#*(!/56!A*'*((*'!%+)!2*.!'*0*.2@'*!4-'!8%-'03#!SBO!#'6!X!

9*$,'+%*'!93'#*(6!!

!

NIEIE! S#,/%$!.1-!!"#$%&'(&&)*!

L5)*(!1*0!1+((!/'-$2*,(!*'!5!4+##*!:(!1*'!-1!8%-'03#!93'#!,-#$(':*'*$!+!$+#!+#0+%+0:*))*!

-//)&'+#.$/)3#;!#-*!$-1!+##*9&'*'!5!$*!#&'1*'*!/5!93,*#4-')+..*#0*!(3#,*'!-.!4-'$(5*)$*'6!!

N-1!*(!4@'$(*!)*00!+!3#3)U$*#!9)*!0*(!0*'4-'!#3(:')+.!5!$*!#&'1*'*!/5!8%+),*!9*$,'+%*)$*'!3%!

93'#!$-1!,-11*'!4'*1!+!/)3#*#*6!SBO!#'6!H;!I!-.!W!83'!`9*$,'+%*)$*'!3%!93'#*(a!$-1!*(!4@'$(*!

/:#,(!+!/)3#*#;!8%-'!0*(!$(5'!4@).*#0*Q!!

!

[3'#*($!:(%+,)+#.$9*8-%Q!4-'$+#,*(!$/'5,:(%+,)+#.!-.!$/'5,)U0$%3#$,*'6!!

!
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! ! !

!

L@!

![3'#*($!:(%+,)+#.$9*8-%Q!4-'$+#,*(!$/'5,:(%+,)+#.!R666T!-.!%3#$,*'!1*0!

-//1*',$-18*(!-.!,-#$*#('3$2-#6!!

!

![3'#*($!:(%+,)+#.$9*8-%Q!4-'$+#,*(!$/'5,:(%+,)+#.!-.!'*.:)*'+#.$%3#$,*'6!!

!

A*(!$(5'!+,,*!#-*!1*'!*##!*#!*#,*)!$*(#+#.!:#0*'!/:#,(*(!`9*$,'+%*)$*'!3%!93'#*(a!+!8%*'!3%!

0+$$*!('*!SBO*#*6![*$,'+%*)$*#*!*'!1*0!3#0'*!-'0!$%&'(!,-'(43((*(6!A*#!*#*!$*(#+#.*#!$+*'!#-*!

-1!8%3!$-1!*'!93'#*($!:(%+,)+#.$9*8-%!-.!%+$*'!/5!0*#!15(*#!(+)!5'$3,*#!(+)!3(!93'#*(!83'!'*((!

(+)!$/*$+3)/*03.-.+$,!82*)/6!A*(!$+*$!+1+0)*'(+0!+#.*#(+#.!-1!8%*1!0*((*!93'#*(!*';!8%3!$-1!*'!

93'#*($!'*$$:'$*';!8%3!0*(!+#(*'*$$*'*'!$*.!4-'!*))*'!)+.#*#0*6!>-,:$*(!*'!/5!8%3!93'#*(!15!

:(%+,)*;!83'!9*8-%!4-'!5!4-'3#0'*!*))*'!4-'9*0'*6!B%*'$,'+4(*#!$(*11*'!/5!0*#!15(*#!+,,*!

-%*'*#$!1*0!+##8-)0*(;!03!$*(#+#.*#*!43,(+$,!+,,*!.+'!#-*#!$-1!8*)$(!+#4-'13$2-#!-1!8%*1!

0*((*!93'#*(!*'6!A+$$*!*#,)*!9*$,'+%*)$*#*!,3#!$+*$!5!%&'*!+!('50!1*0!5!$*!93'#*(!($#%%3#$,*';!+!

$(*0*(!4-'!5!$*!93'#*(!"%%3#$,*'!!Rm'-%*#;!IJHWE!F-'038);!IJH]E!N-))+;!IJHJT;!03!0*(!9)+'!93'#*($!

+#0+%+0:*))*!13#.)*'!-.!#*0$*((*)$*'!$-1!3#$*$!$-1!%+,(+.!5!$+!#-*!-16!_%-'03#!93'#*(!

4-'$(5$!%+)!+.2*#!/5%+',*!8%-'03#!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*!-'.3#+$*'*$;!8%+),*!1*(-0*'!

$-1!%+)!%&'*!3,(:*))*;!-.!8%-'!(+)(3,*#*!$,3)!4-'*.56!A*((*!%+)!2*.!,-11*!(+)93,*!(+)6!A*(!3(!0*(!

,:#!*'!93'#*($!13#.)*'!$-1!9)+'!9*$,'*%*(!+!SBO!#'6!H;!I!-.!W;!,3#!$+*$!5!%&'*!+!('50!1*0!0*(!

<*#$*#!RIJJZT!1*#*'!%*0!5!$+!3(!0*(!('30+$2-#*))*!13#.*)$U#*(!$+((*'!43$(!!+!0*(!

$/*$+3)/*03.-.+$,*!$U$(*1*(6!!"#!'+$+,-!*'!3(!/*03.-.*'!/5!0*#!15(*#!,3#!9)+!1*'!4-'('-)+.!

1*0!5!(*#,*!/5!93'#$!13#.)*'6!!

!

B'-/"*&$!!*'!*(!-'0!$-1!.5'!+.2*#!+!('*!3%!SBO*#*!4-'!5!9*$,'+%*!93'#*(!-.!93'#*($!

:(%+,)+#.$9*8-%6!>-'$+#,*(!9*$,'+%*$!+!#-'$,!3,30*1+$!-'09-,!$-1!5!%&'*!:(%+,)*(!$*#*'*!*##!

%3#)+.!*))*'!4-'%*#(*(!RA*(!F-'$,*!\,30*1+!4-'!N/'5,!-.!D+((*'3(:'!e!=:##$,3/$4-')3.*(;!

IJHZT6!A*(!3#(U0*$!1*0!3#0'*!-'0!3(!0*(!4+##*$!*#!#-'13)!4-'!8%3!13#!,3#!4-'%*#(*!3(!93'#*(!

$,3)!,)3'*;!-.!3(!93'#3!+,,*!83'!:(%+,)*(!$*.!+!('50!1*0!8%3!$-1!,3#!3#$*$!5!%&'*!#-'13)(!:(!+!

4'3!3)0*'!R>'3#?,;!IJHX;!$6!HPWT6!F-'13)+(*($0+$,:'$*#!,-11*'!-.$5!(+)!$U#*!+!%*+)*0*'*#!4-'!

$/*$+3)/*03.-.+$,!82*)/;!8%-'!0*(!$(5'E!`+!$&')+.*!9*8-%;!)+..*'!0*(!*(!,'3%!-1!3(!93'#*(!15!83!

*(!9*8-%!$-1!$,+))*'!$*.!4'3;!*))*'!*'!1*'!-143((*#0*!*##!0*(!9*8-%*(!93'#!/5!$311*!3)0*'!

%3#)+.%+$!83'a!RV(03##+#.$0+'*,(-'3(*(;!IJHZ9;!$6!PT6!B.$5!8*'!$+*$!0*(!3(!93'#!1*0!$&')+.*!

9*8-%!$,+))*'!$*.!4'3!8%3!$-1!,3#!$+*$!5!%&'*!#-'13)*#6!_%3!$-1!3#$*$!4-'!5!%&'*!#-'13)(!

8*#.*'!(*((!$311*#!1*0!8%3!$-1!*'!3,$*/(39*)(;!.2*##-1$#+(()+.!-.!@#$,*)+.!R>'3#?,;!IJHZ;!

$6!HPXT6!!

!
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! ! !

!

LE!

_*+$,3#*#!16!4)!RIJH];!$6!]WHT!/*,*'!/5!8%-'03#!93'#!-4(*!9)+'!9*$,'*%*(!:(*#!3(!0*(!9)+'!

'*4*'*'(!(+)!,-#(*,$(;!-.!3(!93'#*(!4'*1$(5'!$-1!$/*$+*))!+!0-,:1*#(3$2-#*#6!A*(!$-1!9)+'!

$/*$+*)(!1*0!8%-'03#!93'#3!4'*1$(+))*$!+!0+$$*!SBO*#*!*'!3(!0*!+,,*!4'*1$(5'!$-1!#-*!3##*(!

*##!0*!%3#$,*#*!0*!83'6!"(!93'#!9*$,'+%*$!5!83!'*.:)*'+#.$%3#$,*';!1*#!0*(!$+*$!+#.*#(+#.!-1!

8%3!0+$$*!%3#$,*#*!.5'!:(!/5;!+!8%+),*!$+(:3$2-#*'!%3#$,*#*!,-11*'!(+)!$U#*;!*))*'!8%-'03#!

0*((*!-//)*%*$!4-'!93'#*(6!<*.!4-'$(5'!-'0*(!'*.:)*'+#.$%3#$,*'!$-1!3(!93'#*(!83'!%3#$,*'!1*0!

5!'*.:)*'*!$*.6!F5'!,-#(*,$(*#!+,,*!$U#)+..2@'*$!9)+'!9*$,'+%*)$*#!%3#$,*)+.!4-'!)*$*'*#;!-.!

+#4-'13$2-#*#!,3#!4@'*!(+)!3(!13#!(-),*'!-.!%:'0*'*'!/5!*(!4*+)3,(+.!.':##)3.6!7'3#@U!RIJJ];!$6!

KJT!-1(3)*'!0*((*!$-1!0*,-#(*,$(:3)+$*'+#.;!$-1!9)3#(!3##*(!0'*+*'!$*.!-1!3(!13#!+!

9*$,'+%*)$*#!3%!*#!/*'$-#!:#0*'$)5'!-//)U$#+#.*'6![*$,'+%*$!*#!/*'$-#!$-1!3..'*$$+%!15!0*(!

-.$5!$/*$+4+$*'*$!+!8%+),*!$+(:3$2-#*'!/*'$-#*#!83'!-//('50(!3..'*$$+%(;!-.!+!8%+),*!0*#!,3#$,2*!

+,,*!*'!0*(6!A*(!*'!0*(!$311*!$-1!$,2*'!#5'!*(!93'#!83'!'*.:)*'+#.$%3#$,*';!:(*#!3(!0*(!

,-11*'!#-*#!1*'!:(4U))*#0*!4-',)3'+#.!/5!8%3!0+$$*!%3#$,*#*!.5'!:(!/56!!

!

S!)+,8*(!1*0!(+0)+.*'*!4-'$,#+#.!R\#0'*3$$-#!e!\$/):#0!h3')$$-#;!IJHWE!S$3,$$-#!14)6;!IJJZE!

O+8)323!14)6;!IJHPT!$+*$!0*(!+!SBO*#*!1U*!-1!8%3!93'#*($!+#0+%+0:*))*!13#.)*'!9*$(5'!3%;!

1*#$!9*$,'+%*)$*'!3%!0*#!/*03.-.+$,*!,-#(*,$(*#!*'!:(*)3((6!=-#$*,%*#$*#!4-'!93'#*(!*'!3(!0*(!

9)+'!$(5*#0*!3)*#*!1*0!3#$%3'*(!4-'!$+#*!$&'$,+)(*!9*8-%;!-.!/5!0*#!15(*#!4'*1$(5'!$/*$+*))!+!

0-,:1*#(3$2-#*#!R_*+$,3#*#!14)6;!IJH];!$6!]WHT6!!

!

NIEID! S#,/%$.!.$4,2%,!18!*/$%,%..%,!!

A*(!*'!%+0*'*!#@0%*#0+.!5!$*!/:#,(*(!`9*$,'+%*)$*'!3%!93'#*(a!-//!1-(!3#0'*!9*$,'+%*)$*'!$-1!

:(('U,,*$!+!0*!('*!/)3#*#*6![3'#*(!9*$,'+%*$!3#0'*!$(*0*'!+!SBO*#!*##!3,,:'3(!:#0*'!

-%*'$,'+4(*#!$-1!-183#0)*'!9*$,'+%*)$*'!3%!93'#*(6!D*#.*'!:(!+!('*!3%!SBO*#*!4+##*$!0*(!*(!

/:#,(!$-1!8*(*'!`9*$,'+%*)$*'!3%!93'#*($!$(U',*'!-.!+#(*'*$$*'a6!>@).*#0*!$(5'!$,'*%*(!+!(-!3%!

/)3#*#*Q!

!

_:1@'4U)(;!9)+0;!.)30;!$-$+3);!)*,*'!.-0(;!-1.5$!13#.*!93'#;!*)$,*'!5!9)+!)*$(!4-'6!!

!

m-0!+!'-))*)*,;!.)30!+!)*,*#;!.)30!+!5!)*,*;!)+,*'!%-,$*#,-#(3,(;!4-'(*))*'!$*)%!3(!8t#!

)+,*'!0:,,*(*3(*';!.)30!+!0U'6!!

%

C*0!3(!93'#*($!+#(*'*$$*'!-.!$(U',*'!$U#)+..2@'*$!+!0*#!+#0+%+0:*))*!-//)&'+#.$/)3#*#!,3#!-.$5!

0*(!$&'*.#*!$-1!,2*##*(*.#*'!8%*'(!*#,*)(!93'#!$U#)+..2@'*$!+!0-,:1*#(*(6![3'#*($!+#(*'*$$*'!

,3#!-.$5!9U..*$!%+0*'*!/5!#5'!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*!/)3#)*..*$!$+0*#!4)*'*!3%!0*!
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LD!

(+#.*#*!93'#3!+#(*'*$$*'*'!$*.!4-'!9*$,'+%*$!RL@')3#0;!IJJ]T6!M311*/)3#*#!4-'!93'#*83.*#$!

+##8-)0!-.!-//.3%*'!!$+*'!/*'$-#3)*(!$,3)!%&'*!-//1*',$-11*!/5!8%3!$-1!*'!93'#3$!

+#(*'*$$*'*'!-.!8%3!0*!*#.3$2*'*'!$*.!4-';!-.!)*..*!(+)!'*((*!4-'!)&'+#.!+!:)+,*!3,(+%+(*(*'!-.!

$+(:3$2-#*'!RV(03##+#.$0+'*,(-'3(*(;!IJHZ3;!$6!IIT6!N*'!%+!#&'1*'*!/5!$/'5,*(!$-1!9':,*$!4-'!5!

9*$,'+%*!93'#*($!+#(*'*$$*'!-.!$(U',*'!+!('*!3%!SBO*#*!9':,*$!0*(!,-'(*!$*(#+#.*';!-.!#-*#!

.3#.*'!,:#!*#,*)(-'06!A*((*!.2@'!3(!9*$,'+%*)$*#*!-//)*%*$!$-1!.3#$,*!.*#*'*))*;!$*)%!-1!

13#!4@'$(!(*#,*'!3(!0*!9*$,'+%*'!0*(!$&'*.#*!%*0!8%*'(!*#,*)(!93'#6!>-'!#-*#!$-1!+,,*!,2*##*'!

93'#*(!,3#!9*$,'+%*)$*#*!-//)*%*$!$-1!.3#$,*!.*#*'*))*6!!

!

A*)*'!%+!+##!9*$,'+%*)$*#*!+!/:#,(*#*!93'#*($!+#(*'*$$*';!93'#*($!$(U',*'!-.!9*$,'+%*)$*!3%!

93'#*($!*.*#$,3/*';!9)+'!-%*'$+,(*#!$)+,Q!

!
!

',3+#+44+#3%0G/05+#! H)#,+34%43>#5+#! H)#,+34%+-+,45)I+#!

f!)*,*!1*0!0:,,*'! D*,*'!.-0(!! [)+0!!

NU#*$!0*(!*'!1-'$-1(!5!)*,*! S#%+(*'*'!3#0'*!93'#!+##!+!)*,!! 7'U..!-.!(+))+($4:))!

m)30!+!)*,*#!! m-0!+!'-))*)*,!! _:1@'4U)(!!

D+,*'!%-,$*#,-#(3,(!
!

m)30!!

m)30!+!0U'!!
!

N-$+3)!!

")$,*'!5!9)+!)*$(!4-'!!
!

FU$.2*''+.!!

m)30!+!1:$+,,!-.!$U#.+#.!!
!

O-$+(+%!!

m)30!+!5!)*,*!:(*!-.!+##*!!
!

!

m)30!+!'-))*)*,!!
!

!! !!

C,+$22%DE%F5$-/"&!%'5$-%"*!$-$//$-8%/!;-&$-%'.%$.$*/&,)$-%% % % % %

% % % %

S!(+))*..!(+)!93'#*($!$(U',*'!-.!93'#*($!+#(*'*$$*';!%3).(*!2*.!5!83!1*0!*#!,3(*.-'+!$-1!2*.!,3))*'!

93'#*($!*.*#$,3/*'6!S!#-'$,!3,30*1+$!-'09-,!!$(5'!0*(!3(!*.*#$,3/!9*(U'!&,-,&!$-!-$&&%*))*'!

&3$**$!$.*!RA*(!F-'$,*!\,30*1+!4-'!N/'5,!-.!D+((*'3(:'!e!=:##$,3/$4-')3.*(;!IJHZT6!<*.!

%3).(*!5!83!1*0!,3(*.-'+*#!93'#*($!*.*#$,3/*'!03!2*.!$U#*$!-'0!$-1!)'/"!"5!-.!*;/.3$--".!+!

$(@''*!.'30!9*$,'+%*'!*.*#$,3/*'!%*0!*(!1*##*$,*;!4'*14-'!5!$,:))*!9*('3,(*$!$-1!

9*$,'+%*)$*#!3%!*#!$(U',*6!".*#$,3/!/*,*'!/5!9*$,'+%*)$*'!3%!8%-'03#!93'#*(!$-;!1*#$!93'#*($!

$(U',*'!+!$(@''*!.'30!9*$,'+%*'!8%3!93'#*(!.3A-6!C*0!5!0*)*!+##!9*$,'+%*)$*#*!3%!93'#3$!$(U',*'!

-.!+#(*'*$$*'!+!('*!,3(*.-'+*'!9)+'!0*(!(U0*)+.!3(!SBO*#*!+!$(@''*!.'30!4-,:$*'*'!/5!+#(*'*$$*'!-.!

*.*#$,3/*'!4'*14-'!8%3!$-1!3#$*$!5!%&'*!93'#3$!$(U',*'6!!

!
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!

LL!

NIEIL! S#,/%$!.1-!&%"+#,#$*-.,&/!

<*.!83'!(+)!#5!,:#!-1(3)(!('*!3%!0*!4+'*!SBO*#*!$-1!:(.2@'!03(313(*'+3)*(!+!0*((*!/'-$2*,(*(6!A*(!

*'!13#.*!)+,8*(*'!1*))-1!0*!('*!SBO*#*!2*.!3))*'*0*!83'!-1(3)(;!1*#$!SBO!#'6!X!*'!9U.0!-//!

/5!*#!)+((!3##*#!15(*!*##!0*!3#0'*6!S!0*##*!SBO*#!'*0*.2@'*$!0*(!4@'$(!)+((!.*#*'*)(!-1!93'#*(;!

$-1!8%-'!93'#*(!9-'!-.!8%-'03#!$+(:3$2-#*#!*'!+!03.6!A*'*((*'!,-11*'!*(!3%$#+((!$-1!

-183#0)*'!93'#*($!$(*',*!$+0*'6!\%$#+((*(!*'!+##8-)0$'+,(!-.!$+*'!)+(*!-1!8%3!93'#*($!

:(4-'0'+#.*'!9*$(5'!+6!A*(!)*..*$!+!$(*0*(!%*,(!/5!8%+),*!$(U',*'!93'#*(!83'!-.!8%-'03#!

:(%+,)+#.*#!83'!%&'(!0*#!$+$(*!(+0*#Q!!

!

! _t#!83'!*(!*#-'1(!/5.3#.$1-(!-.!.+'!$*.!+,,*!$5!)*((6!!

!

B'0*#*!$-1!8*'!9':,*$!4-'!5!9*$,'+%*!93'#*(!4'*1$(+))*'!93'#*(!/5!*#!/-$+(+%!15(*6!>-,:$*(!*'!

/5!8%3!$-1!*'!93'#*($!$(U',*';!-.!+,,*!8%3!$-1!*'!93'#*($!:(4-'0'+#.*'!*))*'!8%3!93'#*($!

$&'$,+)(*!9*8-%!83#0)*'!-16!B'0!-.!$*(#+#.*'!$-1!)=.,*./('!!-.!."-%/$.%"&&$%/=%2$!!!%+(#*'!

-1!*(!$U#!/5!93'#*(!$-1!,-1/*(*#(!R>'3#?,;!IJHZ;!$6!HPYE!N*)3#0;!IJJK;!$6!WPT;!-.!3(!93'#*(;!

(+)!('-$$!4-'!:(4-'0'+#.*'!+,,*!.+'!$*.!1*0!0*(!4@'$(*6!C+0*'*!+!3%$#+((*(!9':,*$!4'3$*'!$-1!`R666T!

83'!9)+((!$(*',*'*a;!`R666T*'!1*'!:(8-)0*#0*a;!`R666T!-//)*%*'!3(!8t#!+!1U*!$(@''*!.'30!R666Ta6!

L3#.*!3%!-'0*#*!$-1!9':,*$!4-'!5!9*$,'+%*!93'#*($!$(U',*';!$-1!/!$-&$-$;!)=.,*./('!%-.!

9!6'2#$*#$;!*'!/-$+(+%(!)300*!-'0!-.!,-#$(':*'*'!93'#*(!$-1!,-1/*(*#(6!N31(+0+.!,3#!0*(!

0+$,:(*'*$!8%-'%+0(!0*((*!*.*#()+.!*'!5!9*('3,(*!$-1!9*$,'+%*)$*'!3%!93'#*($!$(*',*!$+0*';!03!0*(!

1*$(*!$-1!$(5'!*.*#()+.!-183#0)*'!8%+),*#!:(%+,)+#.!93'#*(!83'!83((!0*#!$+$(*!(+0*#6!A*##*!

SBO*#!9':,*'!*(!$/'5,!$-1!$+.#3)+$*'*'!3(!93'#*(!*'!+!:(%+,)+#.;!-.!0*(!*'!8*'!8-%*04-,:$*(!

)*..*$!#5'!93'#*($!$(*',*!$+0*'!$,3)!9*$,'+%*$6!S.2*#!,-11*'!$/*$+3)/*03.-.+,,*#$!

:(%+,)+#.$(*#,#+#.!(+)!$U#*;!*#!(3#,*.3#.!$-1!-.$5!$(5'!9*$,'*%*(!+!8%3!0*#!

$/*$+3)/*03.-.+$,*!82*)/*#!$,3)!-183#0)*Q!`82*)/*#!$,3)!9+0'3!(+)!93'#*($!:(%+,)+#.!-.!)&'+#.a!!

RV(03##+#.$0+'*,(-'3(*(;!IJHZ9;!$6!PT6!f!4-,:$*'*!/5!9*$,'+%*)$*'!3%!93'#*($!:(%+,)+#.!-.!

4'*1.3#.!,3#!$+*$!5!%&'*!+!('50!1*0!0*(!_*+$,3#*#!16!4)!RIJH];!$6!]WYT!,3))*'!2$,-*"*.%06"2#6!

[*$,'+%*)$*#*!3%!93'#*(!%+)!03!(U/+$,!4-,:$*'*!/5!0*#!3,(+%*!)&'+#.*#!$-1!/5.5'!-.!93'#*($!

:(%+,)+#.;!$-1!+#0+,*'*'!*#!/-$+(+%!4-'3#0'+#.6!f!$*!93'#*(!$-1!)&'*#0*!,2*##*(*.#*$!3%!*#!

8U//+.!9':,!3%!302*,(+%*'!$-1!/!A--$;!+$#-$!-.!2$!!$-$;!+!(+))*..!(+)!9':,!3%!30%*'9!$-1!4-'!

*,$*1/*)!(;$6!A*((*!*'!0*(!4)*'*!*,$*1/)*'!/5!+!3%$#+((*(!+!SBO!#'6!X!$-1!-183#0)*'!93'#*($!

$(*',*!$+0*';!$-1!`8t#!83'!45((!1U*!$(@''*!)U0!'*/*'(-3'a!-.!`8t#!+!1U*!$(@''*!.'30!*'!-//(3((!

3%!0*(!$-1!$,2*'a6!"#!,-#$*,%*#$!3%!5!,-#$(':*'*!93'#!$-1!)*3'#+#.!?8+)0!%+)!,:##*!%&'*!3(!

93'#*($!$&'$,+)(*!9*8-%!$**$!$-1!*(!,-#$(':*'(!/'-9)*1!$-1!,3#!-%*'%+##*$!%*0!3,(+%(!

/*03.-.+$,!3'9*+0!R_*+$,3#*#!14)6;!IJH];!$6!]WZT6!!
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LN!

!

NID! S%.2,*5%).%,!#5!9#,/%$!2/4$$%$!$*)!-;)!18!#,9%*(.-%$1(%,!K1,!(%!

.6%.*#)6%(#818*.2%!$*)$#2%/%!!

NIDIE! S#,/%$.!*/$%,%..%,!18!.$4,2%,!.1-!3$8#/8.63/2$!!

L@')3#0!RIJJ];!$6!IIT!%+$*'!(+)!8%-'!%+,(+.!0*(!*'!5!(3!:(.3#.$/:#,(!+!#-*!93'#*(!)+,*'!*))*'!

1*$('*'!4-'!3(!93'#*(!$,3)!45!1-(!(+)!5!.'30%+$!,)3'*!$(@''*!-//.3%*'6!N*'!%+!*((*'!*#!

$311*#8*#.!1*))-1!8%+),*!+#(*'*$$*'!-.!$(U',*'!0*(!9*$,'+%*$!3(!93'#3!83';!-//!1-(!8%-'03#!

0*#!$/*$+3)/*03.-.+$,*!82*)/*#!(+)'*((*)*..*$;!9)+'!0*(!(U0*)+.!3(!15)!-.!3'9*+0$1*(-0*'!$-1!

$,+$$*'*$!+!SBO*#*!+!)+(*#!.'30!.2*#$/*+)*'!0*(!93'#*(!*'!+#(*'*$$*'(!+6!S!SBO!#'6!W!$(5'!0*(!3(!

93'#*(!*)$,*'!5!9)+!)*$(!4-';!1*#$!0*(!+!15)!-.!3'9*+0$1*(-0*!$(5'!'31$*(!-//!*#!'*,,*!

$/'5,13(*'+*))!-.!0+%*'$*!@%*)$*'!:(*#!3(!)*$+#.!-.!9@,*'!9)+'!#*%#(6!S!SBO!#'6!I!4'*18*%*$!

93'#*($!+#(*'*$$*!4-'!0:,,*'!-.!,2@,,*#,'-,;!1*#!-.$5!8*'!9)+'!+,,*!93'#*($!+#(*'*$$*'!(3((!

1*0!+!%*',*#!15)!*))*'!/'3,(+$,!.2*##-14@'+#.!3%!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*6!S!

'311*/)3#!4-'!93'#*83.*'!$(5'!0*(!3(!93'#*83.*#!$,3)!(+)'*((*)*..*!4-'!`8*)8*()+.*!

)&'+#.$/'-$*$$*'!$-1!4'*11*'!93'#3$!('+%$*)!-.!3))$+0+.*!:(%+,)+#.a!RV(03##+#.$0+'*,(-'3(*(;!

IJHZ3;!$6!IIT6!C+0*'*!$(5'!0*(!3(!/*'$-#3)*(!`$,3)!%&'*!-//1*',$-11*!/5!93'#3$!+#(*'*$$*'!-.!

*#.3$2*1*#(!-.!)*..*!(+)!'*((*!4-'!)&'+#.!+!:)+,*!$+(:3$2-#*'a6!F5'!0*!$/*$+3)/*03.-.+$,*!

(+)(3,*#*!+,,*!(3'!8*#$U#!(+)!0*(!93'#*(!+#(*'*$$*'*'!$*.!4-'!%+)!*#!'+$+,-!4-'!93'#*(!,:##*!%&'*!

13#.)*#0*!)U$(!(+)!5!)&'*!-.!13#.)*#0*!('+%$*);!$-1!+.2*#!%+)!,:##*!1*04@'*!13#.)*#0*!

1-(+%3$2-#6!A*#!/*03.-.+$,*!,-#$*,%*#$*#!%+)!,:##*!9)+!13#.*)4:))!15)-//#5*)$*!3%!

43$($3((*!15)!4-'!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*6!"#!3##*#!,-#$*,%*#$!%+)!%&'*!3(!93'#*($!'*((!

(+)!1*0%+',#+#.!-%*'$,U..*$!3%!8%+),*#!(U/*!-'.3#+$*'+#.!-.!8%+),*!1*(-0*'!$-1!*'!(*#,(!

1*0!(3#,*!/5!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*6!A*((*!('*#.*'!+,,*!%&'*!9*%+$$(*!83#0)+#.*'!4'3!

/*03.-.*#*!$+#!$+0*6!A*(!,3#!8*))*'!$**$!+!)U$!3%!$/*$+3)/*03.-.+,,*#$!8+$(-'+*!-.!0*#!

('30+$2-#*))*!:(%+,)+#.$(*#,#+#.*#!RF-'0+#^_:)(13#;!IJJX;!$6!HKZT;!$31(!0*(!<*#$*#!RIJJZT!

/5/*,*'!%*0!5!$+!3(!0*(!+!$/*$+3)/*03.-.+,,*#!4+##*$!13#.*!-.!)3#.*!('30+$2-#*'!0*(!*'!

%3#$,*)+.!5!4-')3(*6!!

!

[50*!SBO!#'6!I!-.!SBO!#'6!W!9*$,'+%*'!4)*'*!+#(*'*$$*'!-.!$(U',*'!%*0!93'#*(;!1*#!3))+,*%*)!

.2*#$/*+)*$!+,,*!0*((*!+!15)!*))*'!-'.3#+$*'+#.!3%!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*6!A*(!,3#!

(U0*!/5!3(!0*(!*'!*(!13#.*)4-,:$!$-1!0-1+#*'*'!0-,:1*#(*#*6!>-'!93'#*(!,3#!0*(!5!9)+!

,-#$(':*'(!$-1!13#.*)4:))!9)3#(!3##*(!+##*9&'*!3(!93'#*(!13#.)*'!1-(+%3$2-#!4-'!5!

.2*##-14@'*!0*!3,(+%+(*(*#*!$-1!*'!43$($3((!$-1!3'9*+0$1*(-0*'!4-'!0*!$/*$+3)/*03.-.+$,*!

(+)(3,*#*6!L3#.)*#0*!1-(+%3$2-#!%+)!-.$5!45!,-#$*,%*#$*'!4-'!)&'+#.*#6!A*(!,3#!(U0*!/5!3(!0*(!
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!

L>!

*'!*#!93,*#4-')+..*#0*!4-'$(5*)$*!3%!3(!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*!$,3)!)*..*$!-//!/5!*#!

9*$(*1(!15(*;!03!2*.!$*'!13#.*!)+,8*(*'!/5!8%-'03#!(+)(3,!,#U((*(!(+)!4-'!*,$*1/*)!$/'5,!*'!

(*#,(!-'.3#+$*'(6!!

!

SBO!#'6!H!-.!#'6!X!,-11*'!+1+0)*'(+0!1*0!*(!/:#,(!$-1!%+$*'!(+)!3(!93'#*($!+#(*'*$$*'!9)+'!

43#.*(!-//!+!15)!-.!3'9*+0$1*(-0*!4-'!(+)(3,*#*6!"(!93'#!9*$,'+%*$!5!)+,*!*%*#(U';!-.!0*((*!

,-11*'!4'*1!$-1!*(!15)!+!*(!3%!(+)(3,*#*E!`$,3)!.2*##-1!*%*#(U'!-.!9@,*'!45!*'43'+#.*'!1*0!

$*(#+#.$$(':,(:'a6!S!0*#!3#0'*!SBO*#!9*$,'+%*$!93'#*(!5!%&'*!-//(3((!3%!1:##;!8*#0*'!-.!

3#$+,(6!V#0*'!-//)&'+#.$-1'50*Q!$31$/+))!-.!)*,!$(5'!0*(!3(!`13#!$311*#!1*0!93'#*(!$,3)!83!

4-,:$!/5!8*#0*'!b!950*!93'#*($!*.#*!-.!%5'*6!_*#0*'!-.!3#$+,(!*'!#-*!8t#!*'!%*)0+.!-//(3((!

3%a6!S!0+$$*!(+)4*))*#*!83'!/*'$-#3)*(!%&'(!-//(3((!3%!8%3!93'#3!+#(*'*$$*'*'!$*.!4-';!-.!9':,(!

0*((*!%+0*'*!+##!+!0*!$/*$+3)/*03.-.+$,*!(+)(3,*#*6!=3#$,2*!%+)!93'#3!8*'!+,,*!$*!0*#!

$/*$+3)/*03.-.+$,*!82*)/*#!$-1!#-*!3##*')*0*$;!1*#!$-1!#-*!)U$(9*(-#(!*((*'$-1!0*!45'!.2@'*!

#-*!0*!3))*'*0*!+#(*'*$$*'*'!$*.!4-'6!N-1!(+0)+.*'*!#*%#(!+!,3/+((*)!X6H6H!,-#$(':*'*$!93'#*(!+!

SBO!#'6!H!$-1!13#.*)4:))(!1*0!(3#,*!/5!8%-'03#!0*(!9*$,'+%*$6!N+0*#!0*(!8*'!(3$!8*#$U#!(+)!

93'#*($!+#(*'*$$*'!+!15)!-.!3'9*+0$1*(-0*!9+0'3'!0*((*!(+)!*#!%+$$!.'30!(+)!3(!13#.*)$U#*(!

93)3#$*'*$6!>-'!SBO!#'6!X!$311*#43))*'!0*((*!1*0!0*(!$-1!(+0)+.*'*!83'!,-11*(!4'*1!+!

,3/+()*(!-1!93'#*(!$-1!2$,-*"*.%06"2#;!03!0*((*!*'!*(!/*'$/*,(+%!$-1!+,,*!*'!$5!4-,:$*'(!1-(!

93'#*($!13#.)*'6!!!

!

NIDID! S#,/%$!-;!01%C!)+%#%*18!2344%!!

\%!03(313(*'+3)*(!4'*1,-11*'!0*(!3(!3'++$%($#!*'!*#!%3#)+.!4'3$*!5!9':,*!#5'!15)*(!4-'!0*!

$/*$+3)/*03.-.+$,*!(+)(3,*#*!9*$,'+%*$6!A*((*!.2*)0*'!4-'!$31()+.*!3%!SBO*#*6!",$*1/)*'!*'!

`2-99*!1*0!5!3%82*)/*!%3#$,*'!R666Ta!*))*'!`2-99*!+!4-'8-)0!(+)!$/'5,)+.!9*%+$$(8*(!R666Ta6!S!

(+))*..!(+)!-'0*(!3'++$!9':,*$!-.$5!-'0!$-1!!-$*$8%A5$!-.!,-+$"#$6![':,!3%!$)+,*!-'0!

$+.#3)+$*'*'!3(!93'#*(!83'!#-*!0*(!15!9)+!9*0'*!(+)6!A*((*!,3#!(*#,*$!5!%&'*!+!('50!1*0!

(*#,#+#.*#!-1!5!$*!93'#!$-1!:4*'0+.*!"&&$G$**=!93'#;!$-1!+$0'("*./;!/5!%*+*#!(+)!5!9)+!#-*!

9*0'*!*##!8%3!0*!*'!+!03.!R<31*$!e!O'-:(;!HKKZE!F-'0+#^_:)(13#;!IJJXE!V/'+?83'0;!IJJ]T6!

=-#$(':*'*$!93'#*(!/5!*#!15(*!$-1!*'!+!('50!1*0!9*?-1+#.^/*'$/*,(+%*(!%+$*'!L@')3#0!RIJJ];!

$6!WPT!%+)!8%-'03#!4-,:$*(!03!$3##$U#)+.%+$!%&'*!/5!8%3!93'#*(!13#.)*'!-.!8%3!$-1!$,3)!(+)!4-'!

3(!93'#*(!*#!.3#.!$,3)!9)+!*(!4:))%*'0+.!1*##*$,*6!"(!$)+,(!13#.*)4-,:$!$*'!:(!(+)!5!0-1+#*'*!

4)*'*!3%!SBO*#*$!:)+,*!0*)*'!-.!,-11*'!9)3#(!3##*(!(+)!:(('U,,!+!0*!0*)*#*!$-1!-183#0)*'!

`9*$,'+%*)$*'!3%!93'#*(a6!V/'+?83'0!RIJJ];!$6!WJWT!1*#*'!0*(!*'!%+,(+.!5!8:$,*!3(!0+$,:'$*#*!

+$0'("*./!-.!+$"*./!15!$*$!$311*#;!-.!+,,*!#@0%*#0+.%+$!$-1!0+$,:'$*'!+!,-#4)+,(!1*0!

8%*'3#0'*6!A*((*!9*.':##*'!8:#!1*0!3(!%+!+,,*!,3#!+.#-'*'*!4'*1(+0*#6!N31(+0+.!%+)!0*(!9)+!
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LO!

/'-9)*13(+$,!-1!0*(!,:#!4-,:$*'*$!/5!8%3!*(!93'#!*#!.3#.!$,3)!9)+;!4'*14-'!8%3!93'#*(!*'!

3,,:'3(!#56!A*(!*'!-.$5!%+,(+.!5!%+$*!(+)!3(!0*(!*'!*#!%+$$!4-'$,2*))!1*))-1!4-'$(5*)$*#!3%!

+$0'("*./!8%-'!93'#*(!$*$!$-1!:4*'0+.;!$311*#)+.#*(!1*0!5!$*!93'#*(!$-1!2$,-*"*.%06"2#;!03!

$+$(#*%#(*!+,,*!4-,:$*'*'!/5!93'#*($!13#.)*'!+!)+,*!$(-'!.'306!!

!

A*(!*'!+#(*'*$$3#(!5!$/@''*!$*.!8%-'4-'!-'0!$-1!2-99*;!('*#*!-.!@%*!*'!-'0!$-1!,3#!%+',*!5!

%&'*!%3#)+.!-.!9':,*!+!+#0+%+0:*))*!-//)&'+#.$/)3#*';!1*#$!0*!+!-%*'-'0#*0*!0-,:1*#(*'!$-1!

'311*/)3#*#!-.!%*+)*0*'*#!4-'!$/*$+3)/*03.-.+$,!82*)/!*'!$5!-.!$+!4'3%&'*#0*6!H-+$"#%#*%#*$!

,:#!+!4-'9+#0*)$*!1*0!/*'$-#3)*($!3#$%3'!+!93'#*83.*#6!S!'311*/)3#*#!4-'!93'#*83.*#$!

+##8-)0!-.!-//.3%*'!$(5'!0*(!3(!93'#!$,3)!7=%$-7,-"*.%($#!-.!'))2$5$8!-.!0*((*!*'!0*(!

/*'$-#3)*(!+!93'#*83.*#!$-1!$,3)!(+)'*((*)*..*!4-'!RV(03##+#.$0+'*,(-'3(*(;!IJHZ3T6!!

!

L*0!:(.3#.$/:#,(!+!SBO*#*!2*.!83'!3#3)U$*'(!+!0*((*!/'-$2*,(*(!,3#!-'0!-.!9*.'*/*'!$-1!

9*#U((*$;!$31(!15(*#!0*#!$/*$+3)/*03.-.+$,*!82*)/*#!*'!/)3#)3.(!(+)'*((*)3.(;!:(.2@'*!*#!'+$+,-!

4-'!3(!82*)/*#!.5'!/5!9*,-$(#+#.!3%!93'#*83.*#$!%*'0+*';!$31(!$U#*(!/5!93'#!-.!93'#0-16!S!

1+((!03(313(*'+3)*!4'*1,-11*'!0*(!*(!(U0*)+.!4-,:$!/5!)&'+#.!-.!:(%+,)+#.;!*))*'!('*#+#.!-.!

3'9*+0;!$-1!*'!-'0!$-1!-4(*!9':,*$6!B'0*#*!$-1!9*#U((*$!+!SBO*#*;!$-1!4-'!*,$*1/*)!

$*)%$(*#0+.!3'9*+0;!9*8-%;!$(':,(:'*'(*!3'9*+0$@,(*';!-//.3%*)@$#+#.;!@%*)$*;!%3#$,*';!

3%82*)/*!-.!4-'$+#,*(;!$(5'!+!$(*',!,-#('3$(!(+)!-'0!-.!9*.'*/*'!$-1!9*#U((*$!+!'311*/)3#!4-'!

93'#*83.*#$!+##8-)0!-.!-//.3%*'6!_*'!*'!0*(!9*.'*/*'!$-1!-//)*%*;!:(4-'$,*;!.2@'*!$*.!

*'43'+#.*'!1*0;!$,3/*;!$(@((*;!:#0'*!-.!'*4)*,(*'*;!$-1!.5'!+.2*#6!!A*(!,3#!1*0!3#0'*!-'0!$*!:(!

$-1!0*(!*'!*(!.3/!1*))-1!8%+),*!-'0!$-1!*'!%3#)+.!5!9':,*!+!$/*$+3)/*03.-.+,,*#;!

$311*#)+.#*(!1*0!8%+),*!-'0!$-1!9*#U((*$!+!3))1*##/*03.-.+,,*#6!A*((*!,3#!(*#,*$!5!8*#.*!

$311*#!1*0!3(!0*(!$/*$+3)/*03.-.+$,*!-.!0*(!3))1*##/*03.-.+$,*!4*)(*(!-//'+##*)+.!%3'!(-!

30$,+)(*!-1'50*'!R_3:$$(u((*'!e!M*+#03);!IJHY;!$6!HXT6!A3!$/*$+3)$,-)*$U$(*1*(!9)*!)3.(!#*0!

4'*1!1-(!HKKW!9)*!$,+))*#*!1*))-1!3))1*##/*03.-.+,,*#!-.!$/*$+3)/*03.-.+,,*#!:(4-'0'*(;!

$+0*#!$/*$+3)/*03.-.+$,!82*)/!#5!$,:))*!(+)9U$!+##*#4-'!0*(!-'0+#&'*!-//)&'+#.$$U$(*1*(6!A*(!

,3#!(U0*!/5!3(!-'0!$-1!('*#+#.;!@%+#.!-.!4-'$+#,*(!*'!-'0!$-1!9)+'!3,$*/(*'(!$5!)*#.*!0*!

-1(3)*$!+!(+),#U(#+#.!(+)!0*(!$/*$+3)/*03.-.+$,*!4*)(*(;!1*#!-1!-'0!$-1!0*((*!8300*!%&'(!5!

4+##*!+!'311*/)3#*#!8300*!#-,!+,,*!0*((*!9)+((!)+,*!.-0(!1-((3((6!!7%*+(;!=-%3l!-.!h31*'-#!

RIJHIT!%+$*'!-.$5!(+)!3(!*#!+#0+%+0:*))!4-'$(5*)$*$15(*!8+$(-'+$,!$*((!83'!%&'(!4'*1('*0*#0*!

+##*#4-'!$/*$+3)/*03.-.+,,*#6!

!
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LP!

NIDIL! W7,*/8!.1-!%/!(%)$!6,1.%..!!

F5'!3'++$%($#!#*%#*$!+!SBOv*#*;!$+*$!0*(!+#.*#(+#.!-1!8%*1!0*(!*'!$-1!$,3)!3'++$%($#6!

A*((*!.+'!'-1!4-'!(-),#+#.6!_*+$,3#*#!16!4)!RIJH];!$6!]WZT!-1(3)*'!0*((*!$-1!9':,!3%!/3$$+%!

$(*11*;!03!/3$$+%!$(*11*!(U/+$,!9':,*$!+!9*$,'+%*)$*'!:(*#!5!#*%#*!#-*!-1!8%*1!$-1!$,3)!

$(@((*!93'#*(6!\#$%3'*(!42*'#*$!4'3!(*,$(*#!-.!9)+'!0*'4-'!-.$5!$,2:)(!4-'!)*$*'*#6!O5!0*#!3##*#!

$+0*!,3#!9':,*#!3%!/3$$+%!$(*11*!$,3/*!*(!9+)0*!3%!3(!93'#*($!$&'$,+)(*!9*8-%!9)+'!*#!0*)(!

/'-$*$$!1*))-1!0*!%-,$#*!-.!93'#*(;!-.!3(!0*((*!*'!*#!/'-$*$$!0*!%-,$#*!-.!93'#*(!0*'4-'!$,3)!

.5!+##!+!$311*#!R_*+$,3#*#!14)6;!IJH];!$6!]WZT6!A*(!$-1!2*.!(+0)+.*'*!83'!-1(3)(!$-1!0*#!

42*'0*!SBO*#!$,+))*'!$*.!4'3!0*!3#0'*!SBO*#*!/5!-.$5!0*((*!/:#,(*(6!S!0*##*!SBO*#!4+##*$!0*(!

4)*'*!*,$*1/)*'!$-1!$+*'!`%+!$,3)!$311*#!2-99*!1*0!R666Ta;!8%-'!*(!5"%(U0*)+.!%+$*'!3(!93'#*(!

+,,*!$,3)!$(5!3)*#*6!V(!+!4'3!8%-'03#!(+)(3,*#*!9*$,'+%*$!,3#!0*(!(-),*$!$-1!3(!5"!*'!93'#*(!-.!

.+((*!%-,$*#/*'$-#*'!+!93'#*83.*#6!A*(!4+##*$!+,,*!#-*!$-1!(U0*'!/5!3(!-.$5!3#0'*!93'#!*'!*#!

0*)!3%!5"6!O5!0*#!3##*#!$+0*!,3#!0*(!(-),*$!$-1!3(!5"!+,,*!+##*9&'*'!93'#*(!-.!0*!%-,$#*;!4-'0+!

5"!9':,*$!-1!5"%5'&/*$;!1*#$!93'#*(!'*4*'*'*$!(+)!%*0!#3%#!*))*'!$-1!6I*6!O5!0*#!15(*#!9)+'!

93'#*(!$(5*#0*!4-'!$*.!$*)%;!1*#$!5"!*'!0*!%-,$#*6!N31(+0+.!9)+'!3#$%3'*(!4-'!0*#!

$/*$+3)/*03.-.+$,*!82*)/*#!$%&'(!(U0*)+.;!03!0*(!*'!5"!-.!+,,*!93'#*(!$-1!83'!3#$%3'!4-'!3(!

:(%+,)+#.!$,2*'6!A*(!*'!/*03.-.*#*!$-1!$,3)!(+)'*((*)*..*!0*#!$/*$+3)/*03.-.+$,*!82*)/*#;!-.!

+,,*!93'#*(!$-1!$,3)!@%*!3)*#*6!A*((*!$31$%3'*'!9'3!1*0!'311*/)3#*#;!8%-'!0*(!*#$+0+.!*'!

/*03.-.*#*$!3#$%3'!$-1!%*,()*..*$6!S!*%3):*'+#.*'!-.!%:'0*'+#.*'!3%!0*!$/*$+3)/*03.-.+$,*!

(+)(3,*#*!%+)!*#!,-#$*,%*#$!3%!0*((*!,:##*!%&'*!3(!4-,:$*(!)*..*$!/5!8%3!0*!%-,$#*!83'!.2-'(!

-.!+,,*!.2-'(;!4'*14-'!5!*#$+0+.!%:'0*'*!93'#*(6!O5!0*#!15(*#!%+)!0*#!$/*$+3)/*03.-.+$,*!

82*)/*#!,:##*!9)+!*#!0*)(!/'-$*$$!1*))-1!0*!%-,$#*!-.!93'#*(!R_*+$,3#*#!14)6;!IJH];!$6!]WZT6!!

!

NIDIN! T/.5#,!K1,!%8%/!)7,*/8!!

_*+$,3#*#!16!4)!RIJH]T!43#(!:(!3(!*(!('*,,!$-1!%3'!3%!$&')+.!9*(U0#+#.!#5'!0*(!.2*)0*'!5!

9*$,'+%*!93'#!-.!93'#*(!:(4-'0'+#.*'!+!$/*$+3)/*03.-.+$,*!0-,:1*#(*'!%3'!3#$%3'$0*)+#.*#!4-'!

5!-%*',-11*!#*0$*((*)$*#*6!"#!$)+,!3#$%3'$0*)+#.!9)*!-.$5!(U0*)+.!+!(-!3%!SBO*#*6!_*'!*'!

#-*#!*,$*1/)*'Q!!

!

B//)*%*!1*$('+#.!-.!$*)%(+))+(!.2*##-1!$*)%$(*#0+.!3'9*+0!-.!-//.3%*)@$#+#.6!!

!

7'*#*!R666T!/5!*.*#85#06!!!

!

F-*#!.3#.*'!4'*1$(+))*$!93'#!1*0!*#!/-$+$2-#!$-1!(+)$+*'!3(!93'#*(!$*)%!83'!3#$%3'*(%4-'!

('*#+#.!-.!@%+#.;!-.!3(!0*(!0*'4-'!-.$5!9)+'!93'#*($!*.*(!3#$%3'!5!3%82*)/*!$+#*!%3#$,*'!
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LR!
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