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3$:$*3!$*'(0$+8!)*!'#$(0!:0)7(3(*;!'#$!=$1'!'#$)08!)/!2#&'!(1!.)*.$(7$3!)/!(*!&!9(*3Q$>.+-3(*;!

)*$?!2#(+$!)-0!0(;#'!')!&::+8!'#(1!+&''$0!.)*.$:'()*!3)$1!*)'!(*!'-0*!3$:$*3!)*!2#&'!)-0!2&00&*'!

/)0!.+&(91!&=)-'!&''('-3$1!&*3!$>:$0($*.$J<!,#&0+$1!B<!D($2$0'?!'($&4)5.)3)2,.2$&"3&0".*2)"1*.$**!

@B0(*.$')*W!B0(*.$')*!L*(7$01('8!B0$11?!RXX_A?![T<!
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*$.$11&08!)0!9$&*(*;/-+!(/!'#(1!(1!(*3$$3!'0-$<!G*!9&*8!9$*'&+!3(1)03$01?!/(01'Q

:$01)*!$>:$0($*.$!(1!0$1'0(.'$3!(*!7&0()-1!3$;0$$1<!"#$!&(9!)/!:18.#(&'08!&*3!

)'#$0!/)091!)/!'#$0&:8!(*!1-.#!.&1$1!(1!')!0$1')0$!&-')*)98!&*3!&;$*.8!(*!'#$!

:&'($*'1<!g*$!)/!'#$!&(91!)/!:18.#)'#$0&:8!(1!'#$!0$1')0&'()*!)/!'#$!:&'($*'J1!1$+/Q

3$'$09(*&'()*?!)/!&'!+$&1'!')!$*&=+$!'#$!:&'($*'!')!&.#($7$!;0$&'$0!&-')*)98<!G/!

/0$$!2(++!3)$1!*)'!$>(1'!&*3!(1!)*+8!&*!(++-1()*?!'#$!;)&+!)/!1-.#!'#$0&:8!2)-+3!

9$0$+8!=$!'#$!0$1'('-'()*!)/!&!I#$&+'#8!(++-1()*J?!&*3!*)'#(*;!9)0$<!g*')+);(.&+!

0$3-.'()*(19!@&*3!'#$!&..)9:&*8(*;!$>:+&*&')08!0$3-.'()*(19A!#&1!+$3!')!

3$'$09(*(19?!2#(.#!(*!'-0*!0$1-+'1!(*!/&'&+(19<!!

!

C/"*=B&."$B*%@*7"$&%)/%%,!

!

U#(+$!*$-0)1.($*.$!#&1!-*3)-='$3+8!9&3$!:)11(=+$!&!=$''$0!-*3$01'&*3(*;!)/!

'#$!0$+&'()*1#(:!=$'2$$*!'#$!=0&(*!&*3!'#$!9(*3?!.)*.$:'1!)/!:$01)*#))3!&*3!

'#$!1$+/?!.)*1'0-.'$3!1)+$+8!)*!*$-0)1.($*.$!2(++!1-0$+8!1-//$0!/0)9!1$0()-1!

0$3-.'()*(1'(.!3(1')0'()*1<!6..)03(*;!')!'#$!,#0(1'(&*!/&('#?!'#$!#-9&*!=$(*;!

.&**)'!1(9:+8!=$!0$3-.$3!')!#(1!:#81(.&+!=)38!@(*.+-3(*;!#(1!=0&(*A!2('#)-'!

0$9&(*3$0<!"#$!*&00&'(7$!(*!V$*$1(1!S!=0(*;1!)-'!'#$!.)9:+$>!*&'-0$!)/!'#$!

#-9&*!=$(*;!2#)!(1!&!:18.#)1)9&'(.!-*('8W!I'#$!^)03!V)3!/)09$3!'#$!9&*!/0)9!

'#$!3-1'!)/!'#$!;0)-*3!&*3!=0$&'#$3!(*')!#(1!*)1'0(+1!'#$!=0$&'#!)/!+(/$?!&*3!'#$!

9&*!=$.&9$!&!+(7(*;!=$(*;J!@V$*!SWYA<!"#&'!'#$!#-9&*!=$(*;!(1!/)09$3!/0)9!'#$!

3-1'!)/!'#$!;0)-*3!1#)21!'#&'!#$!(1!&!:#81(.&+!&*3!9&'$0(&+!=$(*;?!2#)1$!=)3(+8!

0$&+('8!1#)-+3!*$7$0!=$!(;*)0$3!)0!9&0;(*&+(1$3<!5-'!'#$!/&.'!'#&'!V)3!=0$&'#$3!

(*')!'#$!+-9:!)/!.+&8!'-0*(*;!('!(*')!I&!+(7(*;!=$(*;J!$9:#&1(1$!'#&'!'#$!#-9&*!

=$(*;!9-1'!*$7$0!=$!-*3$01'))3!:-0$+8!(*!:#81(.&+(1'!)0!9&'$0(&+(1'(.!'$091<!

6+'#)-;#!,#0(1'(&*!'#$)+);(&*1!#&7$!:0):)1$3!9&*8!2&81!)/!-*3$01'&*3(*;!'#$!

#-9&*!1)-+?!9&*8!@(/!*)'!&++A!)/!'#$9!2)-+3!0$P$.'!&!:-0$+8!:#81(.&+(1'!3$/(*('()*!

)/!'#$!#-9&*!=$(*;<!"#(1!(1!*)'!)*+8!'#$!7($2!)/!,#0(1'(&*!'#$)+);(&*1<!G'!(1!&+1)!

'#&'!)/!9&*8!:#(+)1):#$01!)/!9(*3!2#)!&0$!3(11&'(1/($3!2('#!'#$!9&'$0(&+(1'!

&..)-*'<!6+'#)-;#!'#$!9&'$0(&+(1'!:#(+)1):#8!)/!9(*3!(1!;&(*(*;!&1.$*3$*.8!&*3!

;0$&'$0!&..$:'&*.$!(*!'#$!9)3$0*!3(1.-11()*?!'#$!'#$)0($1!'#&'!0$P$.'!'#(1!7($2!f!

1-=1'&*.$!3-&+(19?!*)*0$3-.'(7$!:#81(.&+(19?!&*3!#8+)9)0:#(19!@')!*&9$!P-1'!&!

/$2A!f!&0$!1'(++!&''0&.'(*;!(*'$0$1'!&*3!0(;)0)-1+8!3$=&'$3<!

!

U#&'!3)$1!('!9$&*!')!0$P$.'!'#$!9&'$0(&+(1'!-*3$01'&*3(*;!)/!'#$!#-9&*!=$(*;l!G'!

(1!')!&11$0'!'#&'!P-1'!=$.&-1$!$7$08'#(*;!(1!9&3$!-:!)/!9&''$0!3)$1!*)'!9$&*!'#&'!

'#$!#-9&*!=$(*;!.&*!=$!)*')+);(.&++8!0$3-.$3!')!#(1!*$07)-1!181'$9<!G'!(1!')!#)+3!

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

.$0'&(*!.#$9(.&+!$+$9$*'1?!'#$1$!:&0'1!&0$!*)'!(3$*'(.&+!')!'#$!#-9&*!=$(*;<!G*!

0$+&'()*!')!*$-0)1.($*.$?!('!(1!')!(*1(1'!'#&'!$7$*!'#$!9)1'!.)9:+$>!&*3!:0(7(+$;$3!

)/!)-0!)0;&*1!f!'#$!=0&(*!f!.&**)'!=$!1&(3!')!=$!.)*1'('-'(7$!)/!)0!(3$*'(.&+!2('#!

'#$!#-9&*!=$(*;<!G'!(1!')!9&(*'&(*!'#&'!'#$!.#&0&.'$0(1'(.1!&*3!&''0(=-'$1!2$!

:)11$11!&0$!*)'!'#$!.#&0&.'$0(1'(.1!&*3!&''0(=-'$1!)/!)-0!=0&(*1<!G'!(1!')!9&(*'&(*!

'#&'!')!1&8!'#&'!'#$!#-9&*!=$(*;!(1!*)'#(*;!9)0$!'#&*!P-1'!&*!&11$9=+8!)/!*$07$!

.$++1!(1!&1!+-3(.0)-1!&1!1&8(*;!'#&'!&!:&(*'(*;!(1!P-1'!&!.)++$.'()*!)/!:(;9$*'1!)0!

=0-1#!1'0)4$1<R\!")!0$P$.'!'#$!9&'$0(&+(1'!7($2!(1!')!0$P$.'!'#$!'#$)08!'#&'!'#$!1$+/!

                                            

R\!E<F<!5$**$''!&*3!B<E<D<!a&.4$0?!=()/"*"+()2,/&N"1.9,#)".*&"3&!$1-"*2)$.2$!@^)*3)*W!5+&.42$++?!

SZZTA?!T[X<!
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(1!1(9:+8!&*!$:(:#$*)9$*)*!)/!=0&(*!1'&'$1<!G'!(1!')!1&8!'#&'!'#$!#-9&*!1$+/!(1!

.)9:+$>!&*3!38*&9(.?!'0&*1.$*3(*;!('1$+/!&*3!(*'$0&.'(*;!/0$$+8!&*3!.0$&'(7$+8!

2('#!)'#$0!1$+7$1!&*3!2('#!'#$!$*7(0)*9$*'?!1#&:$3!(*!9&*8!2&81!=8!('1!:&1'!

&*3!):$*!')!'#$!/-'-0$<!")!0$3-.$!#-9&*!&;$*.8!&*3!=$#&7()-0!')!*)!9)0$!'#&*!

'#$!&.'(7('($1!)/!'#$!=-*3+$!)/!.$++1!&*3!9)+$.-+$1!)0!&!9&11!)/!*$-0)*1!(1!')!

.)99('!2#&'!5$**$''!&*3!a&.4$0!.&++!'#$!I9$0$)+);(.&+!/&++&.8J<!!

!

61!2$!#&7$!1$$*!&=)7$?!'#$!:#81(.&+(1'!-*3$01'&*3(*;!)/!'#$!=0&(*Q9(*3!:0)=+$9!

(1!-*&=+$!')!:0)7(3$!&!1&'(1/&.')08!&..)-*'!)/!#-9&*!/0$$!2(++!&*3!9)0&+!

0$1:)*1(=(+('8<!%$('#$0!(1!('!&=+$!')!.)*7(*.(*;+8!$>:+&(*!.)*.$:'1!+(4$!

.)*1.()-1*$11!&*3!1$+/<!E(.#&$+!^$9)*(.4!:0)7(3$1!&!1-..(*.'!1-99&08!)/!'#$!

2&8!(*!2#(.#!9&'$0(&+(1'1!+(4$!O0&*.(1!,0(.4!&*3!,#0(1'):#!M).#!&''$9:'!')!

$>:+&(*!.)*1.()-1*$11W!I,)*1.()-1*$11!(1!1)9$#)2!&!=8Q:0)3-.'!)/!'#$!

1(9-+'&*$)-1?!#(;#Q/0$H-$*.8!/(0(*;!)/!*$-0)*1!(*!3(//$0$*'!:&0'1!)/!'#$!=0&(*<!G'J1!

'#$!9$1#(*;!)/!'#$1$!/0$H-$*.($1!'#&'!;$*$0&'$1!.)*1.()-1*$11!e!P-1'!&1!'#$!

')*$1!/0)9!(*3(7(3-&+!(*1'0-9$*'1!:0)3-.$!'#$!0(.#?!.)9:+$>!&*3!1$&9+$11!

1)-*3!)/!&!189:#)*8!)0.#$1'0&J<RY!"#(1!$+)H-$*'!&..)-*'!)/!#)2!.)*1.()-1*$11!

9&8!:)11(=+8!&0(1$!(1?!=8!,0(.4J1!)2*!&39(11()*?!#(;#+8!1:$.-+&'(7$!&*3!

*$-0)1.($*.$?!&'!+$&1'!(*!('1!.-00$*'!1'&'$!)/!3$7$+):9$*'?!.&**)'!3$9)*1'0&'$!

'#(1!')!=$!'#$!.&1$<!"#$!/&.'!0$9&(*1!'#&'!#-9&*!1$+/Q.)*1.()-1*$11!.&**)'!=$!

3(0$.'+8!)=1$07$3<R_!G'!(1!(9:)11(=+$!')!+).&'$!.)*1.()-1*$11!(*!&*8!:&0'!)/!'#$!

=0&(*!@,0(.4!&*3!M).#!0$.);*(1$!'#(1A?!&*3!)+*"&3,2#"&('!(1!(9:)11(=+$!')!+).&'$!('!(*!

'#$!&.'(7('8!)/!.$0'&(*!*$-0)*1!)0!(*!'#$!.#$9(1'08!(*!'#$!*$-0)*1<!G*!)'#$0!2)031?!

'#$0$!(1!*)!1:$.(/(.!=0&(*!&.'(7('8!'#&'!(1!&.'(7$!2#$*!2$!&0$!.)*1.()-1!&*3!(3+$!

2#$*!2$!&0$!*)'<!61!:#(+)1):#$0!)/!9(*3?!5<!6+&*!U&++&.$?!#&1!)=1$07$3W!

!

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

'#$!*&'-0$!)/!'#$!9(*3?!&'!:0$1$*'!'#$0$!(1!*)!'$.#*)+);8!'#&'!.&*!

3$'$.'!'#$!:0$1$*.$!)0!&=1$*.$!)/!&*8!4(*3!)/!.)*1.()-1*$11?!/)0!

1.($*'(1'1!3)!*)'!$7$*!4*)2!2#&'!$>&.'+8!(1!')!=$!9$&1-0$3<!D'0(.'+8!

1:$&4(*;?!&'!:0$1$*'!'#$0$!(1!*)!1.($*'(/(.!$7(3$*.$!$7$*!/)0!'#$!

$>(1'$*.$!)/!.)*1.()-1*$11o!6++!'#$!3(0$.'!$7(3$*.$!2$!#&7$!.)*1(1'1!)/!

*)*Q1.($*'(/(.?!/(01'Q:$01)*!&..)-*'1!)/!=$(*;!.)*1.()-1<RX!

*

"#$!:-NN+$!)/!.)*1.()-1*$11!(1!1)!(*1-09)-*'&=+$!/)0!9&'$0(&+(1'1!+(4$!,0(.4!'#&'!

'#$!)*+8!2&8!)-'!(1!')!&11$0'!'#&'!2$!&0$!(*1-//(.($*'+8!$7)+7$3!@)0!'#&'!$7)+-'()*!

3)$1!*)'!0$H-(0$!-1A!')!$>:+&(*!('W!

!

                                            

RY!E(.#&$+!`<!^$9)*(.4?!IV+(9:1$1!)/!'#$!E(*3J?!')<$?!]-+8!RY<!RXX[<!!
R_!F$+&'$3!')!'#$!:0)=+$9!)/!.)*1.()-1*$11!(1!'#&'!)/!H-&+(&?!'#&'!(1?!#)2!'#(*;1!@'#$!.)+)-0!I0$3J!

/)0!(*1'&*.$A!&::$&0!')!-1!(*3(7(3-&++8<!,0(.4!&39('1!'#&'!1.($*.$!(1!-*&=+$!')!$>:+&(*!'#(1!

:#$*)9$*)*W!IG'!(1!.$0'&(*+8!:)11(=+$!'#&'!'#$0$!9&8!=$!&1:$.'1!)/!.)*1.()-1*$11?!1-.#!&1!H-&+(&?!

'#&'!1.($*.$!2(++!*)'!=$!&=+$!')!$>:+&(*<!U$!#&7$!+$&0*$3!')!+(7$!2('#!1-.#!+(9('&'()*1!(*!'#$!:&1'!

@$<;<?!+(9('&'()*1!)/!H-&*'-9!9$.#&*(.1A!&*3!2$!9&8!#&7$!')!+(7$!2('#!'#$9!&;&(*J?!,0(.4?!

8*#".)*().5&M;+"#($*)*?!S[_<!
RX!5<!6+&*!U&++&.$?!'($&',K""&"3&41KQ$2#):)#;%&C$/)5)".&,*&,&!,#1-,/&=($."<$.".&@%$2!c)04W!j(4(*;!

SZZ\A?!T<!
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g-0!#(;#+8!3$7$+):$3!=0&(*1?!&/'$0!&++?!2$0$!*)'!$7)+7$3!-*3$0!

:0$11-0$!)/!3(1.)7$0(*;!1.($*'(/(.!'0-'#1!=-'!)*+8!')!$*&=+$!-1!')!=$!

.+$7$0!$*)-;#!')!1-07(7$!&*3!+$&7$!3$1.$*3$*'1<SZ!

!

"#(1!(1!*)'!'#$!:+&.$!')!3$7$+):!&*!&+'$0*&'(7$!&..)-*'!@(*1:(0$3!=8!&!,#0(1'(&*!

'#$)+);(.&+!&*'#0):)+);8A!)/!(9:)0'&*'!.)*.$:'1!+(4$!:$01)*#))3?!.)*1.()-1*$11?!

9)0&+!0$1:)*1(=(+('8!&*3!1$+/<!"#$!:-0:)1$!)/!'#(1!3(1.-11()*?!2#(.#!2$!9-1'!*)2!

30&2!')!&!.+)1$?!(1!')!1#)2!'#&'!*$-0)1.($*.$!.&*!1)9$'(9$1!+$&3!')!0$3-.'()*(1'!

&..)-*'1!)/!'#$!#-9&*!=$(*;!@&*3!.)*1$H-$*'+8?!)/!#-9&*!9$*'&+!:&'#)+);8A!

'#&'!2)-+3!#&7$!1$0()-1!(9:+(.&'()*1!*)'!)*+8!')!'#$!:0&.'(.$!)/!9$3(.(*$!&*3!'#$!

+&2?!=-'!&+1)!')!'#$!2&81!(*!2#(.#!2$!-*3$01'&*3!)-01$+7$1!&*3!1).($'8<!G'!(1!*)'!

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

I:0&.'(.&+J!.)*.$0*1!0$+&'$3!')!$'#(.1?!'#$!+&2!&*3!=$1'!:0&.'(.$1?!2#(+$!')'&++8!

=0&.4$'(*;!&2&8!:#(+)1):#(.&+!3(1.-11()*1!)*!'#$!:0$1-::)1('()*1!)/!'#$!1.($*.$!

&*3!('1!:)0'0&('!)/!'#$!#-9&*!=$(*;<!G'!(1!'#$!7($2!)/!'#$!,)-*.(+!'#&'!'#(1!

:#(+)1):#(.&++8!-*.0('(.&+!&::0)&.#!2)-+3!2(++8Q*(++8!=$!30&2*!(*')!'#$!*&p7$!

0$3-.'()*(191!@)*')+);(.&+!&*3!$>:+&*&')08A!'#&'!1)9$'(9$1!3(.'&'$!=)'#!'#$!

1.($*.$!&*3!('1!.)*.+-1()*1<!6!'0-(19!/)0!&++!#-9&*!3(1.(:+(*$1!(1!1-0$+8!$1:$.(&++8!

:)(;*&*'!(*!'#(1!.&1$W!*$-0)1.($*.$!@&*3!*$-0)$'#(.1A!(1!'))!(9:)0'&*'!')!=$!+$/'!

)*+8!')!'#$!*$-0)1.($*'(1'1o!

!

*

                                            

SZ!,0(.4?!8*#".)*().5&M;+"#($*)*?!S\S<!
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!-012C-48!292D5-36*-C854:9*5330-3!

!

!"#$%(>+<()<!

!

G*!('1!3(1.-11()*!)*!3(&;*)1'(.!*$-0)(9&;(*;!'#0)-;#!'#$!-1$!)/!,"?!BC"?!DBC,"?!

EFG!&*3!/EFG!'#$!56,!0(;#'+8!*)'$1!'#&'!'#$1$!9$'#)31!-1$3!')!I3$'$.'!1'0-.'-0&+!

&=*)09&+('($1!(*!'#$!=0&(*J!&*3!I*$-0):18.#(&'0(.!3(1)03$01J!&0$!1'(++!I:0$+(9(*&08J!

@:&0&!SZA<!"#$!:&:$0!&+1)!:)(*'1!)-'!'#&'!*$-0)(9&;(*;!#&1!&+1)!=$$*!-1$3!(*!

0$.$*'!8$&01!&1!'#$!:0$+(9(*&08!9$'#)3!)/!I9(*3!0$&3(*;J!&*3!'#$!I3$'$.'()*!)/!

:&0'(.-+&0!:$0.$:'()*1?!'#)-;#'1?!)0!(*'$*'()*1!')!:$0/)09!&*!&.'()*J<!G'!#)2$7$0!

*)'$1!'#&'!I*$-0)(9&;(*;!3&'&!&0$!.-00$*'+8!*)'!.)*1(3$0$3!&1!1-//(.($*'+8!

0$+(&=+$!)0!1:$.(/(.!')!=$!-1$3!(*!'#$!.)-0'1!&1!$7(3$*.$!(*!.0(9(*&+!.&1$1!(*!9&*8!

.)-*'0($1J!@:&0&!SRA<!"#$!56,!:&:$0!3)$1!*)'!3(1.-11!(*!&*8!;0$&'!3$'&(+!'#$!

$'#(.&+!(11-$1!0$+&'$3!')!*$-0)(9&;(*;!'#&'!(1!-1$3!$('#$0!/)0!3(&;*)1(*;!

:18.#(&'0(.!3(1)03$01!)0!7()+$*'!)//$*3$01<!"#$!,)-*.(+!9&(*'&(*1!'#&'!1-.#!

3(1.-11()*1!&0$!(9:)0'&*'!/)0!&!.)*1-+'&'()*!:&:$0!)*!*$-0)$'#(.1!=$.&-1$!('!

2)-+3!#$+:!:&0'(.(:&*'1?!$1:$.(&++8!'#)1$!2#)!&0$!-*/&9(+(&0!2('#!'#$!/($+3?!')!

-*3$01'&*3!'#$!:+$'#)0&!)/!(11-$1!1-00)-*3(*;!'#$!-1$!)/!'#(1!'$.#*)+);8<!")!

&330$11!'#(1!+&.4?!'#$!,)-*.(+!2)-+3!+(4$!')!:)(*'!=0($/+8!')!/)-0!9&(*!&0$&1!

0$+&'$3!')!*$-0)(9&;(*;!'#&'!0$H-(0$!9)0$!0)=-1'!&*&+81(1!&*3!0$/+$.'()*<!

!

F$+(&=(+('8!&*3!j&+(3('8!

!

"#$!/(01'!(11-$!#&1!')!3)!2('#!'#$!0$+(&=(+('8!&*3!$7$*!'#$!7&+(3('8!)/!=0&(*!

(9&;(*;<!50&(*!(9&;(*;!'$.#*(H-$1?!1-.#!&1!/EFG!#&1!=$$*!-1$3!*)'!)*+8!')!9&:!

1&+($*'!.)0'(.&+!&0$&1!=$/)0$!1-0;$08?!'#$!'$.#*)+);8!(1!&+1)!$9:+)8$3!')!&(3!'#$!

3(&;*)1(1!)/!6+N#$(9$0J1!3(1$&1$!@6`A?!9$*'&+!(++*$11!(*!&3-+'1?!&*3!:$3(&'0(.!

:&'#)+);8!1-.#!&1!&''$*'()*!3$/(.('!#8:$0&.'(7('8!3(1)03$0!@6`a`A<!"#$!-1$!)/!

/EFG!#&1!$>:&*3$3!')!(*.+-3$!1'-3($1!)/!+8(*;!&*3!3$.$:'()*?!.)9:$'('()*!&*3!

.)):$0&'()*?!&*3!=0&(*!3(//$0$*.$1!(*!7()+$*'!:$):+$<!D)9$!1.($*'(1'1!#&7$!$7$*!

-1$3!&!.)9=(*&'()*!)/!/EFG?!CCV!&*3!BC"!')!(*7$1'(;&'$!'#$!*$-0&+!=&1$1!)/!

0$+(;()-1!$>:$0($*.$<!g'#$01!&*'(.(:&'$!'#$!$//$.'(7$!-1$!)/!1-.#!'$.#*)+);($1!(*!

'#$!+$;&+!&0$*&<!a$*4!V0$$+8!#&1!1-99&0(1$3!2#&'!9&*8!1$$*!')!=$!'#$!:0)9(1$!

)/!*$-0)1.($*.$!2#$*!#$!20)'$W!I%$-0)1.($*.$!9&8!:0)7(3$!&*12$01!')!1)9$!)/!

'#$!)+3$1'!:#(+)1):#(.&+!H-$1'()*1?!1#$33(*;!+(;#'?!/)0!$>&9:+$?!)*!$>(1'$*.$!

+(9('1?!&*3!9$&*(*;!)/!/0$$2(++<!G'!9&8!&+1)!:0)7(3$!*$2!2&81!')!3(1'(*;-(1#(*;!

'0-'#!/0)9!+($1!)0!0$&+!9$9)0($1!/0)9!/&+1$!)*$1<!"#(1!&=(+('8!')!:0$3(.'!

=$#&7()-0!2('#!'#$!#$+:!)/!*$-0)1.($*.$!.)-+3!#&7$!(9:)0'&*'!.)*1$H-$*.$1!/)0!

'#$!P-3(.(&+!181'$9!&1!2$++!&1!/)0!1).($'8!&1!&!2#)+$J<SR!

!

D.&**(*;!'#$!=0&(*!')!-*3$01'&*3!)0!$7$*!:0$3(.'!&!:&0'(.-+&0!1).(&+!=$#&7()-0!(*!

'#$!1-=P$.'?!#)2$7$0?!#&1!=$$*!.0('(.(1$3!')!=$!&!1$7$0$+8!:0)=+$9&'(.!&'!7&0()-1!

+$7$+1<!6'!)*$!+$7$+?!'#$!&11-9:'()*1!)/!1-.#!&::0)&.#$1!9&8!=$!1#)2*!')!=$!P-1'!

'))!1(9:+(1'(.<!G'!9&8!=$!/&++&.()-1!')!'#(*4!'#&'!.)9:+$>!1-=P$.'(7$!$>:$0($*.$1!

.&*!=$!-*3$01'))3!=8!1(9:+8!)=1$07(*;!$+$.'0)9&;*$'(.!1(;*&+1!3$0(7$3!/0)9!

=0&(*!&.'(7('8<!O)0!$>&9:+$?!#)2!/&0!.&*!'#$!.)9:+$>!:#$*)9$*)*!)/!1).(&+!

&''('-3$!)0!=$#&7()-0!=$!0$&++8!-*3$01'))3!=8!$9:+)8(*;!1(9:+$!1.$*&0()1!)/!

                                            

SR!a<!"<!V0$$+8?!I%$-0)$'#(.1lJ!M$,/#(&A,J&!$J*?!]-+8!SZZS?![<!
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*$-0)1.($*.$!$>:$0(9$*'1!+(4$!-1(*;!7(3$)!;&9$1!)0!/&.$1!)*!&!1.0$$*!(*1'$&3!)/!

0$&+!1).(&+!(*'$0&.'()*1l!O-0'#$09)0$?!&1!1)9$!:#(+)1):#$01!&*3!1.($*'(1'1!#&7$!

:)(*'$3!)-'?!'#$!3$1(;*!)/!'#$!1'-38!&*3!'#$!(*'$0:0$'&'()*!)/!('1!0$1-+'1!&0$!

(*/+-$*.$3!=8!.-+'-0&+!&*3!&*'#0):)+);(.&+!/0&9$2)041!)/!'#)1$!.)*3-.'(*;!'#$!

1'-3($1<!61!]-38!G++$1!#&1!:-'!('?!IU$!9-1'!&14?!/)0!$>&9:+$?!2#$'#$0!&++!1'-3($1!)/!

*)09&'(7$!*$-0)=$#&7()-0&+!:#$*)9$*&!&0$!$'#(.&++8!&..$:'&=+$<!a)2!9(;#'!

1).(&+!)0!0&.(&+!=(&1$1!&//$.'!&::+(.&'()*1!)/!'#$!'$.#*)+);8?!'#$!.)*3('()*1!-*3$0!

2#(.#!(9&;(*;!(1!:$0/)09$3?!)0!'#$!(*'$0:0$'&'()*1!&0$!9&3$lJSS!

!

6..)03(*;!')!U&+'$0!V+&**)*?!&+'#)-;#!=0&(*!(9&;(*;!#&1!(*.0$&1$3!)-0!

-*3$01'&*3(*;!)/!'#$!*$-0&+!=&1$1!)/!9&*8!:18.#)+);(.&+!'0&('1?!('!(1!1'(++!+(9('$3!

(*!/(7$!&1:$.'1<!O(01'+8?!2$!3)!*)'!#&7$!&!0$/$0$*.$!3&'&!)/!=0&(*!(9&;(*;!/0)9!'#$!

;$*$0&+!:):-+&'()*!'#&'!(1!+&0;$!$*)-;#!')!.)*/(09!&!3(&;*)1(1<!")!&.#($7$!'#(1!

3&'&=&1$?!+&0;$!*-9=$01!)/!'#$!:):-+&'()*!9-1'!=$!1.&**$3!)7$0!&!:$0()3!)/!

'(9$<!D$.)*3+8?!&!9$*'&+!1'&'$!9&8!=$!3-$!')!&.'(7&'()*!(*!1)9$!=0&(*!&0$&!&*3!

(*#(=('()*!(*!)'#$01<!IU#(+$!&!1-=1'&*'(&+!3$;0$$!)/!9$'&=)+(.!-*3$0Q!)0!

)7$0&.'(7&'()*!)/!&*!&0$&!)/!'#$!=0&(*!9&8!.)00$+&'$!2('#!&!:18.#):&'#)+);8?!('!(1!

-*.+$&0!2#$'#$0!9$'&=)+(.!&.'(7('8!1+(;#'+8!+$11!)0!;0$&'$0!'#&*!*)09&+!/)0!'#$!

;$*$0&+!:):-+&'()*!2)-+3!#&7$!&*8!.+(*(.&+!1(;*(/(.&*.$J<!"#(03+8?!1(*.$!.);*('(7$!

&*3!&//$.'(7$!.&:&.('($1!0$+&'$!')!*-9$0)-1!.(0.-('1!3(1'0(=-'$3!'#0)-;#)-'!'#$!

=0&(*?!&*!(9&;$!(*!)*$!0$;()*!9&8!=$!(*.)*.+-1(7$<!O)-0'#+8?!&+'#)-;#!=0&(*!

(9&;(*;!.&*!1#)2!'#$!0$+&'()*1#(:!=$'2$$*!*)09&+!&*3!&=*)09&+!=0&(*!1'&'$1!

&*3!9$*'&+!1'&'$1?!('!.&**)'!:0)7(3$!'#$!I.&-1&+!$>:+&*&'()*!)/!'#$!$'()+);8!&*3!

:&'#);$*$1(1!)/!*$-0)+);(.&+!&*3!:18.#(&'0(.!3(1$&1$1J<!6*3!/(*&++8?!=0&(*!(9&;(*;!

.&**)'!.&:'-0$!'#$!(*'$0&.'()*!=$'2$$*!'#$!1-=P$.'!&*3!'#$!$*7(0)*9$*'<ST!

!

G*'$0:0$'&'()*!&*3!B0$3(.'()*!

!

G*!&!0$.$*'!1'-38?!=0&(*!1.&*1!)/!&3)+$1.$*'1!P-3;$3!')!#&7$!&!#(;#!0(14!/)0!

3$7$+):(*;!1.#(N):#0$*(&!0$7$&+$3!1'0-.'-0&+!&*3!/-*.'()*&+!&=*)09&+('($1!(*!

'#$(0!=0&(*1<SK!"#$1$!1-=P$.'1!#&7$!3(9(*(1#$3!;0&8!9&''$0?!$1:$.(&++8!(*!'#$!

/0)*'&+!&*3!'$9:)0&+!+):$1?!&*3!(*!'#$!.(*;-+&'$3!;80-1!)/!'#$(0!=0&(*1<!

`(9(*(1#$3!;0&8!9&''$0!(1!'#$1$!0$;()*1!)/!'#$!=0&(*!&0$!)/'$*!&11).(&'$3!2('#!&!

1(;*!)/!1.#(N):#0$*(&<!5-'!2#&'!(1!)/!*)'$!(1!'#&'!'#$!=0&(*!&=*)09&+('($1!(*!'#$1$!

1-=P$.'1!(*3(.&'$!'#$!9$*'&+!3(1$&1$!=$/)0$!'#$8!$>#(=('!/-++Q=+)2*!189:')91<!

D)9$!*$-0)1.($*'(1'1!#&7$!0$;&03$3!3(&;*)1'(.!)0!:0$3(.'(7$!*$-0)(9&;(*;!&1!&*!

(9:)0'&*'!3$7$+):9$*'!$1:$.(&++8!(*!'0$&'(*;!9$*'&+!3(1)03$01!=$.&-1$!('!

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

$('#$0!3(&;*)1$!&!9$*'&+!3(1)03$0!)0!:0$3(.'!('1!)*1$'!#&1!')!3)!2('#!'#$!)/'$*Q

-*$>&9(*$3!&11-9:'()*1!)/!'#$!:0).$3-0$!&1!2$++!&1!'#$!(*'$0:0$'&'()*!)/!'#$!

0$1-+'1<!!

!

                                            

SS!]-38!G++$1?!I%$-0)$'#(.1!(*!&!%$2!C0&!)/!%$-0)(9&;(*;J?!8<$-)2,.&E"1-.,/&"3&!$1-"-,9)"/"5;&

SZZT?!SKWRYTXQRYKZ<!
ST!U&+'$0!V+&**)*?!7)"$#()2*&,.9&#($&7-,).!@g>/)03W!gLB?!SZZYA?!KY<!
SK!,<!B&*'$+(1!$#&$/<?!I%$-0)&*&')9(.&+!6=*)09&+('($1!5$/)0$!&*3!6/'$0!g*1$'!)/!B18.#)1$1W!6!,0)11Q

D$.'()*&+!&*3!^)*;('-3(*&+!EFG!,)9:&0(1)*J?!A,.2$#&SZZT?!T\RWS_RQ__<!
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g*$!)/!'#$!:0)=+$91!2('#!'#$!2#)+$!&::0)&.#!(1!'#&'!=0&(*!(9&;(*;!'$*31!')!

)7$01(9:+(/8!.)9:+$>!;$*$'(.!&*3!=0&(*!3&'&<!"#(1!#&1!)/'$*!+$3!')!'#$!)*')+);(.&+!

&*3!$>:+&*&')08!0$3-.'()*(191!3(1.-11$3!(*!'#$!:0$7()-1!1$.'()*<!^)*;Q1'&*3(*;!

1'-3($1!)/!3$7$+):9$*'&+!=0&(*!:+&1'(.('8?!#)2$7$0?!#&7$!1#)2*!'#&'!0$3-.'()*(1'!

&..)-*'1!.&**)'!3)!P-1'(.$!')!'#$!.)9:+$>!:#$*)'8:$!(*!.)*1(3$0&'()*<!"#$1$!

1'-3($1!#&7$!&+1)!1#)2*!'#&'!)0;&*(191!f!(*!'#(1!.&1$!'#$!#-9&*!=$(*;!f!.&**)'!

=$!-*3$01'))3!2('#)-'!'&4(*;!(*')!.)*1(3$0&'()*!$*7(0)*9$*'&+?!1).(&+!&*3!)'#$0!

/&.')01<!G*!&33('()*?!('!9-1'!=$!:)(*'$3!)-'!'#&'!'#$!(*'$0:0$'&'()*!)/!=0&(*!

(9&;(*;!1'-3($1!(1!*)'!)*+8!=)-*3!=8!'#$!1.($*'(/(.!/0&9$2)04?!=-'!(1!&+1)!

(*/+-$*.$3!=8!.-+'-0&+!1$*1(=(+('($1!&*3!:#(+)1):#(.&+!.)99('9$*'1<!"#(1!(1!'#$!

.&1$!$1:$.(&++8!2#$*!=0&(*!1.&*1!&0$!-1$3!')!(*'$0:0$'!:18.#)+);(.&+!1'&'$1!&*3!

$9)'()*1?!2#(.#!&0$!&+2&81!@&*3!9)1'+8!-*.)*1.()-1+8A!7&+-$Q+&3$*!.)*.$:'1<!

6*)'#$0!(9:)0'&*'!.)*.$0*?!2#(.#!1#)-+3!*)'!=$!=0-1#$3!&1(3$!+(;#'+8?!(1!'#$!

'$*3$*.8!/)0!1.($*'(1'1!&*3!)'#$01!@+(4$!'#$!.)-0'!)/!+&2A!')!#&7$!&*!$>&;;$0&'$3!

$1'(9&'$!)/!2#&'!=0&(*!(9&;(*;!.&*!3)<!G*!'#(1!0$;&03?!('!9&8!=$!:0-3$*'!')!#$$3!

'#$!.&-'()*!)/!&*&+81'1!+(4$!U(*1+&3$!&*3!F).42$++?!2#)!9&(*'&(*!'#&'!Ia-9&*1!

&0$!/)0$7$0!:0)*$!')!9&4$!:0$9&'-0$!&*3!:0$1-9:'-)-1!.+&(91!)/!*$2!

4*)2+$3;$!e!g*$!9&8!'#(*4!'#&'!=0&(*!(9&;$08!2(++!0$7$&+!981'$0($1!)/!'#$!

#-9&*!9(*3<!5-'!('!9&8!)*+8!#$+:!-1!;0&3-&++8!.)9:0$#$*3!)0;&*(.!+(/$?!

.#$9(.&+!&*3!:#81()+);(.&+!/$&'-0$1!)/!'#$!=0&(*!0&'#$0!'#&*!:0)7(3$!'#$!4$81!')!

-*+).4!'#$!1$.0$'1!)/!#-9&*!=$#&7()-0!&*3!9)'(7&'()*J<S[!

!

G'!9-1'!=$!1'0$11$3!'#&'!=0&(*!(9&;(*;!(1!&+2&81!=)-*3!')!9)9$*'&08!1'&'$1<!"#(1!

9$&*1!'#&'!(*/$0$*.$1!)*!:$01)*&+('8!&*3!:0):$*1('($1!/)0!7()+$*.$!9&3$!)*!'#$!

=&1(1!)/!'#$!0$1-+'1!)/!=0&(*!1.&*1!#(;#+8!:0)=+$9&'(.<!O)0!$>&9:+$?!=0&(*!(9&;(*;!

9&8!(*3(.&'$!'#&'!:$):+$!2('#!'#$!:0):$*1('8!')!.)99('!7()+$*'!.0(9$1!#&7$!

1(;*(/(.&*'!&=*)09&+('($1!(*!'#$!:0$/0)*'&+!.)0'$>!)/!'#$(0!=0&(*1<!5-'!*)'!$7$08!

:$01)*!2('#!'#$!1&9$!=0&(*!&=*)09&+('($1!(1!7()+$*'?!9&4(*;!;$*$0&+(1&'()*1!&*3!

:0$3(.'()*1!)/!=$#&7()-0!#(;#+8!:0)=+$9&'(.<!D)9$!*$-0)1.($*'(1'1!#&7$!0(;#'+8!

:)(*'$3!)-'!'#&'!'#$!.)9:+$>('8!&*3!:+&1'(.('8!)/!'#$!=0&(*!2)-+3!1(;*(/(.&*'+8!

+(9('!'#$!0$+(&=(+('8!)/!1-.#!:0);*)1$1<!O).-1(*;!)*+8!)*!'#$!:0$/0)*'&+!.)0'$>?!/)0!

$>&9:+$?!9&8!:0)7$!')!=$!&*!)7$01(9:+(/($3!&::0)&.#!')!&1.$0'&(*(*;!'#$!+(*4!

=$'2$$*!=0&(*!&*3!=$#&7()-0<!6=*)09&+('8!(*!'#(1!0$;()*?!&1!1)9$!1'-3($1!#&7$!

1#)2*?!3)$1!*)'!*$.$11&0(+8!0$1-+'!(*!'#$!3(10-:'()*!)/!'#$!3(10-:'()*!.);*('()*!

&*3!$9)'()*!)0!'#$!+)11!)/!'#$!&=(+('8!')!0$&1)*<!G'!(1!'#$0$/)0$!(9:)0'&*'!'#&'!'#$!

+(9('1!)/!'#$!.-00$*'!'$.#*)+);8!(1!.+$&0+8!:0$1$*'$3!&*3!-*3$01'))3<!G/!+$/'!

-*.#$.4$3?!'#$!2(3$Q1:0$&3!98'#!'#&'!=0&(*!1.&*1!.&*!$*&=+$!-1!')!-*3$01'&*3!

:18.#)+);(.&+!1'&'$1!&*3!$7$*!.#&0&.'$0!'0&('1!2)-+3!+$&3!.)-0'1?!(99(;0&'()*!

1$07(.$1!&*3!(*1-0&*.$!.)9:&*($1!')!-1$!'#$1$!'$.#*)+);($1!:0$9&'-0$+8<S\!!

!

B$0#&:1!)*$!)/!'#$!9)1'!(9:)0'&*'!:0)=+$91!(*!0$+&'(*;!=0&(*!1.&*1!')!1).(&+!

=$#&7()-0!(1!'#$!9)7$!/0)9!$9:(0(.&+!.+&(91!&=)-'!'#$!=0&(*!&*3!*)09&'(7$!

.+&(91!&=)-'!:0):$0!&*3!&..$:'&=+$!=$#&7()-0<!U#$*!/0$$!2(++!&*3!0$1:)*1(=(+('8!

                                            

S[!U<]<!U(*1+&3$!&*3!]<!U<!F).42$++?!I5()$'#(.1J?!M$,/#(&A,J&!$J*&@a$&+'#!^&2!&*3!B)+(.8!G*1'('-'$?!

L*(7$01('8!)/!a)-1')*!^&2!,$*'0$?!SZZSA?!R<!
S\!D$$!E<]<!O&0&#!&*3!B<F<!U)+:$?!IE)*(')0(*;!&*3!E&*(:-+&'(*;!50&(*!O-*.'()*W!%$2!

%$-0)1.($*.$!"$.#*)+);($1!&*3!'#$(0!C'#(.&+!G9:+(.&'()*1J?!M,*#).5*&0$.#-$&C$+"-#!SZZK?!TKWT[Q

K[<!
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&0$!*)'!-*3$01'))3!:0(9&0(+8!&1!*)09&'(7$!*)'()*1!(*/)09$3!=8!1).(&+!

.)*7$*'()*1!&*3!$>:$.'&'()*1!&*3!1$$*!)*+8!&1!$9:(0(.&+!0$&+('($1?!&*)'#$0!/)09!

)/!0$3-.'()*(19!(1!&'!2)04<!U#(+$!'#$!1'-38!)/!=0&(*!&.'(7('8!.&*!(*!1)9$!1$*1$!

$*&=+$!-1!')!-*3$01'&*3!/0$$!2(++!&*3!0$1:)*1(=(+('8?!'#$1$!*)09&'(7$!.+&(91!

.&**)'!=$!0$3-.$3!')!$9:(0(.&+!*)'()*1!2('#)-'!14$2(*;!)-0!:$0.$:'()*!)/!'#$9<!

")!9&4$!9&''$01!$7$*!9)0$!.)9:+(.&'$3?!=0&(*!(9&;(*;!&+)*$!.&**)'!=$!-1$3!')!

&1.$0'&(*!:18.#)+);(.&+!'0&('1<!61!#&1!&+0$&38!=$$*!:)(*'$3!)-'?!'#$!3$1(;*!)/!

=0&(*!(9&;(*;!$>:$0(9$*'1!&*3!'#$!(*'$0:0$'&'()*!)/!('1!0$1-+'1!(1!*)'!/0$$!/0)9!

=(&1<!O-0'#$09)0$?!'#$1$!$>:$0(9$*'1!&0$!.)*3-.'$3!-*3$0!.)*3('()*1!'#&'!&0$!

/&0!0$9)7$3!/0)9!'#$!.#&)1!)/!0$&+Q2)0+3!1('-&'()*1<!O)0!&++!'#$1$!0$&1)*1?!

.&-'()*!9-1'!=$!$>$0.(1$3!(*!.+&(9(*;!'#&'!'#$1$!&0$!3(&;*)1'(.!(*!'#&'!'#$8!#$+:!

-1!')!-*3$01'&*3!'#$!+(*4!=$'2$$*!'#$!=0&(*!&*3!1).(&+!=$#&7()-0<!6*3!&1!U&+'$0!

V+&**)*!#&1!:)(*'$3!)-'W!IC7$*!(/!/-*.'()*&+!*$-0)(9&;(*;!(1!:$0/$.'$3?!('!2(++!*)'!

*$.$11&0(+8!'0&*1+&'$!(*')!1(9:+$!&*12$01!')!*)09&'(7$!H-$1'()*1!1-.#!&1!2#$*!

&*3!')!2#&'!3$;0$$!:$):+$!&0$!0$1:)*1(=+$<!"#$1$!2(++!&+2&81!=$!(*/+-$*.$3!=8!

1).(&+!*)091J<SY!G*!+(;#'!)/!'#(1?!=0&(*!(9&;(*;!1#)-+3!1-::+$9$*'!&*3!*)'!

1-::+&*'!$>(1'(*;!.0('$0(&!/)0!0$1:)*1(=(+('8!(*!'#$!.0(9(*&+!P-1'(.$!181'$9<!
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