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/:$>$=&K!9$2(2.%/.$%+%!2:2$&&#$2442!%(.//(./..!.C/+$20##$2../+%(i!3$$%%$//.>$2+%(!-+);

C++2++%<!2434#&$2$$%<!.2/(*..224C/+$2$$%<!%&&-4)+$C$%<!&24$%.C/+$200%<!C&))&2/+).C;

>$$%<!/.0.C/+$20$C$%<!3+23$%($2+%!/4+%!).C>$$%!2+3(!*$)&##$2+>-$$%!.CJ$2/.32$$%K!A+23$;

%($2/+%!24C/+$J+%!/$$*$.2<!3&%%&//+#+*442!=&!=&/34*442!*:$*&/!*&$CJ+##&!$C>$2+2/(<!.C;

/+$202/(!=&!/$#&%/++2/&!)$$--4+%K!?E:C=:#&!567F<!78;7`KB!

!

_C/+$20##$2..J+22(!:%!3.2.>.2!3+23$%($2$2/(!>+)3$/.32+##$2$2/(!24C/+$2/&!?E:C=:#&!567F<!

7`BK!A#&22$%+%!2:2$:#:W$&!>(()$//+#++!-+)$%/+$2+%!.C/+$20##$2+%!2:2$&&#$2+%!2$/++%!.C;

/++%344#4*44J+%!/4%/++32$<!=:2/&!2+4)&&!.C/+$20%!=(2+%/+%!*(#$2/(!*&2/&*4:):$2/&!

/:$>$%/&&!?@):!5677<!Na;b6BK!1.02!:2&##$244J+%!3:3+>42!#$$//..!.C/+$20##$2++%!/:$>$%;

/&&%!:#++##$2+2/$K!':3&$%+%!3:3++!:2&##$244J+%!+)$!/&*:$%<!>4//&!.#+$2+2/$!://&+%!2$##(!

*:$J&&%!/&)3:$//&&!>&CJ:##$24432$&!:##&!>43&%&<!344#4&!=:C:%3$%!=&!*&$34//&&!$/2+##+!

/()3+$2$$%!&2$:$C$%K!

!

NKN 144/:32+/!.C/+$20##$2..J+22(!

!

_C/+$234%%&##$2/+%!24C/+$J+%!>:%$>4:/:$2/4>$%+%!/&)3:$//&&!2&>&##&!2:2$&&#$2/+%!

2$/+$J+%!>44//4>$2/&K!1:J+)%$2&&/$:!:%!C+)(//(%./!3.2.>.32$(!2$$/(<!>$C$%!.C/+$20#;

#$%+%!2$J+!$C>$2/+%!*(#$##(!*:$!-+)42/4&<!34%!.C/+.2!+$!>4:J:2/43&&%!+%((!*(#$//0>(2;

2(!=&!-&$3&##$2+22&!*4:):*&$34/432+22&K!?@):!5677<!Na;NcKB!_C/+$20##$2/+%!24C/+$J+%!

)$%%&##+!:%!3+C$//.%./!.C/+$234%%&##$2$&!24C/+$/&<!=:/3&!+$*(/!)&3+%%4!2:2$&&#$2+%!.C;

/++%344#4*44J+%!/4%/++%!*&)&&%<!*&&%!:*&/!j&2$&##$2/4%+$/&j!24C/+$/&<!34/+%!+2$>+);

3$32$!>&)33$%&24C/++/!/&$!3&%2&#&$2+%!24CJ+!*&#/$::%!?@):!5677<!baBK!1&)334!O.>&%!

:%!$#>$00%!#$$//.+%!/:J+%%4/<!+//(!/&#3::;.C/+$20##$2..2!:%!*&$C/4>&22&!&2$&%/4%/$=&;

&2$&334432$32$!?O.>&%!566c<!55BK!':!*4:%%&!7cFF!X+)J$%&%J!D0%%$+2!:%!3(2$/+##./!

/(/(!&$C+//&!W+>+$%2RC&P/^W+2+##2RC&P/!;=&://+#422&&%<!=:22&!C(%!+)://+#$!/:$2$2/&&%!

-+)C++%!=&!3.#(%!>4:J:2/&>&/!#(>-$>(/!$C>$224C/++/!?W+>+$%2RC&P/B!=&!+W:$2/$2+/<!

#&23+#>:$*&/!=&!2:-$>432+##$2+/!24C/++/!?W+2+##2RC&P/B!?V+C/:%+%!7cc6<!57;55BK!_C/+$;

20%!.C/+%(!/+C/(*(%(!:%!&$%&!:##4/!/4)*&%!&%/&>$%+%!=(2+%$##++%<!>4//&!%.3.((%!.C(!
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244)+>-$!:2&!$C>$2+%!/&)*$/2+>&2/&!2:2$&&#$2+2/&!/4)*&2/&!:%!:)W&%$2:$/4!.C/+$234%;

%&##$2/+%<!=:3:!.32$/.$2+%<!=4#3$2+%!/&$!3:#>&%%+%!2+3/:)$%!=()=+2/(>$+%!-&#*+#4$J+%!

3&4//&K!O($%!:##+%!.32$#0%!2&&>&!/4)*&!:%!>44//4%4/!&>>&/$##$2+32$!=&!&2$&##$2+32$!

2:-$>4224C/++32$K!?@):!5677<!bcKB!D(22(!/.022(!2#'"%&#"*#*&3,)0&#"*6$$"*))7#*&3!-4;

C4//&+22&!/&)3:$/+/&&%!W+>+$%RC&P/;/..#$2$(!*4:):*&$34/432+##$2$&!=&!.C/++%344#4*44;

J+%!/4%/++2++%!-:C=&4/4*$&!24C/+$/&K!G&2/&33&$%&2+//+#4&!W+>+$%2RC&P/!=&!W+2+##;

2RC&P/!;24C/+$2$$%!:%!3(./+//.!&$%+$2/:%!&%&#..2$%!#4:3$//+#422&K!

!

@):!:%!*$$/&%%4/!&)/$33+#$22&&%!50&#"*6$$"*))*,-.,*4*"..$"%#%,*"7#!k+:)W!9$>>+#$%!944);

3&4-4%3$;+22++2++%!?7c6NB<!=:22&!9$>>+#!34*&&!244)3&4-4%3$#&$2+%!24C/&4/4*&%!

&2$:$C$%!/4%/+$J+%!2$=&&%!(#.##$2+2/$<!>$3(!/:$>$$!-2..33$2+%(!24:=&>+3&%$2>$%&!3&4;

-4%W$%!244)/&!*$)$3+>(()((!3:C/&&%K!944)3&4-4%W$22&!$C>$%+%!2&&//&&!3.##((%/.(<!

=:##:$%!.>-()$##(!:#+*&/!&2$&/!=&!$#>$0/!>44//4*&/!.CJ+%/+3+*$32$K!14$C$%!$C>$2$$%!

244)3&4-4%3$#&$%+%!24C/&4/44!*&)&4/4%++2/$<!2$##(!=:2!=:3&$%+%!3:C/&&>$%+%!2.%%./;

/($2$!3&4-4%3$#&$2+22&!2$2($2$(!)+&3/$:$/&<!+$!$C>$2+%!-2..3+!3+2/($2$!2$/(K!@2$:$C$%!3.#;

#((%/.>$%+%!2&&//&&!=:C/&&!:>&%!-+)2::%&%!>44//4>$2++%!.CJ+%/+3+*(32$!=&!*&;

)&4/4%+$2442!-4:#+2/&&%!.32$%($2../++%<!=:3&!:%3$%!9$>>+#$%!>43&&%!=44)$!244);

3&4-4%W$22&!/(.J+##$2+>-((!34$%!>4$22&!+#(>(%>4:J:$22&K!?@):!5677<!b5;bbKB!!

!

1:J+)%$2&&/$:!:%!=:C/&%4/!.32$#0##$2..J+%!3:):2/&>$2++%!>.02!.C/+$20=+%!2$2(##(K!

_C/+$20=(2+%..2!:%!*&-&&>>$%!*&#$//&*$22&!34$%!+%%+%!=&!%$$C$%!#$$/./((%!=&!%$$2/(!+):;

/&&%!.32$#0%(K!_C/+$20%!=(2+%$(!2&&//&&!.CJ$2/((!=:3$%!C.*$%3$%!.32$//($%+%!/+3$=(<!34;

/+%!3$$%%:2/432+%!3:CJ+!=:C:%3$%!/$+//..%!C&))&2/432++%!/&$!&$C++2++%<!+$*(/3(!2+%!

=(2+%+/!*(#//(>(//(!/4%%+!/:$2$2/&&%!>44/&!34$%!/(C(%!/+3$=((%!#$$//.*(%!-4:#+%K!?@):!

5677<!FN;FbKB!A4##+3$%!.C/+$20##+!=&!3:C/&&>$2+##+!3(./+//(*((!&$3&&!:%!.C(!*(C+>;

>(%K!G&#$%%&%*&)&%!=&!*&$C/:+C/:=+%!3&2*4!:%!=:C/&%4/!1#()&)0&#"*6$$"*))&##%<!=:22&!

.C/+$20=+%!*&$C/4*442!=&!%$$C$%!2$/:4/4>$2+%!C+$3+%/.>$%+%!*(C+%/(*(/!&$/:=&!=&!2.;

*(##$2$(!3:C/&&>$2$&K!?M(>(#($%+%!566c<!77KB!_32$#0##$2/.>$%+%!:%!:/+//4!.CJ+32$!%(;

3034#>&32$!&$%+$2/:&!&%&#.2:$J+22&<!:2$//&$%!3:23&!2+!+2$$%/..!42+$%!>:J+)%$&!.C/+$;

20##$2..//(!=&!.C/+$234%/&&!3(2$//+#+*$22(!/+:32$22&<!>4//&!>.02!3:23&!2+!%:42$!*&C;

*&2/$!+2$$%!&$%+$2/:2/&K!

!
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G&$33&!&24$%-&$33&&%!=&!%&&-4)44/++%!-+)42/4*&!-&$3&##$%+%!.C/+$20##$2..2!:%3$%!>+;

%+//(%./!>+)3$/.2/((%!3+C$//.%+$22(!.C/+$234%%$22&!?@):!5677<!FbB<!@%%+#$!E:C=:#&!

-&$%://&&!&)/$33+#$22&&%!50&#"*6&,-.,)0&#"*6$$"*))*,!4%"!84&4"*#%.,"$!"6%3<!+//+$!.C;

/+$20##$2..2!24$%3&&%!:#+!3&/:&>&22&K!@)/$33+#$%!>43&&%!.C/+$20##$2..2!+#((!=&!*&C*$2;

/44!=&/34*&2/$<!>4//&!:%!*&$%!>44//&%4/!>4:/:&&%K!?E:C=:#&!567F<!7F;78KB!E+)$%/+$;

2+%!.C/+$20##$2..J+%!)$%%&##+<!:2$//&$%!>.02!/$#&##+<!:%!%:4224/!%$$%!2&%://4&!442.C/+$;

20##$2..//(<!=:3&!>4:J:2/44!.C(!42+&>>$%!$%/+)%+/$%!*(#$/.32+##(!*$)/4&&#$2$22&!.C/+$;

20$22(K!D+3%:#:W$&!>&CJ:##$2/&&!-&$33&&%!=&!&$3&&%!2$/:4/4>&//:>&/!.C/+.J+/!/:$2/+%!

3&%22&<!=:/3&!*:$*&/!:##&!=:3:!/$#&-($2$(!=&!#.C./&$3&$2$&!/&$!-$/3(3+2/:$2$&!=&!2$/:*$&K!

O($22(!.C/+$20$22(!=&!.C/+.32$22(!:%!34$/+%3$%!+J+##++%!-:C=$>>$#/&&%!3.2+!C&3+4/4;

>$2+2/&!.C/+./++%!>4$J+%!3&%22&<!&2$:$J+%!=&3&>$2+2/&!=&!*4:):*&$34/432+2/&K!?1/2K!

55;5NKB!9$$/(<!*:$3:!*$)/4&&#$2+/!.C/+$20/!3:)*&/&!$%C$>$##$2/(!/&)*+//&!P..2$2+##+!3:C;

/&&>$2+##+<!*:$!:##&!>:%/&&!>$+#/(K!':3&!/&-&432+22&!/+3%:#:W$&!:%!#$2(%%./!=&!C+#-:/;

/&%4/!>&CJ:##$24432$&!.C/+.J+%-$J:##+!=&!.C/+$20=+%!>4:J:2/&>$2+##+K!

!

NKb G+)/&$2442!

!

G+)/&$2/43$!:%!3&CJ+%!/&$!42+&>>&%!$C>$2+%!*(#$2/(!*4:):*&$34//+$2/&!/:$>$%/&&<!

=:22&!2&>&%!+#(>(%3:3+>432+%!=&3&*&/!$C>$2+/!2+3(!&%/&*&/<!+//(!2&&*&/!/:$2$#/&&%!

/43+&K!G+)/&$2/43$!-+)42/44!$C>$2/+%!/&2&*+)/&$244/++%<!3:C/&&>$2++%<!:2&##$2/4>$;

2++%<!*&2/44%://::%<!*&-&&+C/:$244/++%<!3+23$%($2++%!/43++%!=&!3:3+>432++%!2$$/(<!

+//+$!:#+!.32$%K!?A:/:*$)/&!5675<!7b6KB!

!

G+)/&$244J+##&!*:$J&&%!2&&J&!/43+&!2+##&$2$$%!&2$:$C$%<!=:$22&!&>>&//$/.0%/+3$=(!+$!

3.3+%+!&4//&>&&%K!G+)/&$2/43$!*:$!:##&!:>&+C/:$2/&!/&$!:C=&//4&!=&!2$$C+%!*&$34//&*&/!

:2&##$2/4=$+%!/&)-++/!=&!*:$>&*&)&/K!?1$33:%+%!566c<!5NKB!G+)/&$2).C>(%!/&*:$//++%&!

*:$J&&%!3&/2:&!:#+*&%!=(2+%/+%!=&3&>$+%!/&)-+$J+%!/..J.//(>$%+%!3+23$%($2+%!/4+%!

&*4##&<!.C/+$2/+%!+#(>((!C&%3&#:$//&*$+%!:%W+#>$+%!3(2$//+#+>$%+%!=&!>44/:2/+%!

&$3&&%2&&>$%+%!/$#&%/++2++%<!=:C:%!.C/+$234%%&##$2+/!$%2/$/44/$:/!+$*(/!>&CJ:##$2/&!

)$$//(*((!/43+&K!?O.>&%!566c<!55`BK!f.C>$2/(!C&+/&&%!/43+&!&$%&!C44>+$J+%!3(./0%!

#:-+//&>$2+2/&!+#(>(%C&##$%%&%!2&&*4//&>$2++%K!G+)/&$2/4+%!C.0J.%/(>$%+%!:2&%&!
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-&#*+#4=()=+2/+#>((!:%!3:3:!&=&%!#$2((%/.>(22(!=&!/:$>$%/&&!/&)=:&*&/!>44%!>4&22&!

34%%&/<!=()=+2/0/!=&!2+4)&34%%&/K!?A:/:*$)/&!5675<!7b6KB!

!

G+)/&$2442!=&!*+)/&$2/43$!*:$*&/!:##&!>.02!3:3+>42&2$&%/4%/$=44//&K!9&$)&4J+%!#(-$;

3(.%++%!*+)/&$2:C=&&=&%!=&3&>&/!3:3+>432+/!-&)C&$>>$##&&%!C+)(//(*(/!/:$*:&!

>44/:32+%!>&CJ:##$244J+2/&<!&4//&*&/!2&$)&4J+%!C.*(32.>$2+22(!=&!3+$%:=+%!#0./(;

>$2+22(!:>&%!/$#&%/++%!C+#-://&>$2+32$!?O&)4>:!5668<!`a;`cBK!A4423:23$!3$)=:$//&&!

3:3+>432+##$2+%!&2$&%/4%/$=44J+%!3:):2/4%++%!$%P:)>&&/$:/4#*&%!>.0/(!=&!&>>&/$#;

#$2+%!&2$&%/4%/$=44J+%!3&*+%/4+22&!/$+//..%!:2&;&#4++2++%!3+23$//.*(32$K!A:3:%&$;

244J+%!C&C>://&>$%+%!=&!C&##$%/&!2&&//&&!C+$3+%/.(!.32$/.$23:C/$+%!*.0).%!&##&!=&!

3:3+>42/$+J:%!&*4##&!*:$J&&%!C+#-:>>$%!2&&*4//&&!/$#&%/++2/&!3:3:%&$234*&K!

?A4423:23$<!566N<!N5KB!!

!

1$+#+%/+)*+.J+%!3+2342#$$/:%!*+)/&$2/43$/:$>$%/&&!3(2$//+#+*(22(!/+:32+22&,90!"%#%:,

(#'&."%#%!2&%:/&&%!*+)/&$2/4+%!=44)$+%!#0./.*(%!=:!3&43&&!$C>$2+%!C$2/:)$&2/&!=&!&2$;

:$J+%!%:42+*&%!%./!*&$%!+2$##+!442$+%!3(2$//+$J+%!3&4//&K!?M4#>$!566b<!7F;7`KB!D+:3;

2+%!/:$>$//&%4/!1&)=&!D..Q(3$%:=&!34*&&!+2$-4C++22&&%!*+)/&$2/43+&!3$*$=&#3&%&<!=:##+!

>$+#+%/+)*+.234%/:4/4=$+%!.C/+$20##$2..2!)&3+%/44!=&!1$+#+%/+)*+.J+%!3+2342#$$/:%!

=(2+%/:$>$%%&%!-+)42/4*&%!=44)$3$%!/(##+!.C/+$20##$2..J+##+!?>/2K!7bBK!"+*&!A4423:23$!

>&$%$/2++!&)/$33+#$22&&%!G+)/&$2/:$>$%/&!:2&%&!$C>$2..//(!*+)/&$2).C>(2/(!)&3+%/4;

*&%!$C>$2+%!#(C+##+!.C/+$20%<!=:22&!*:$!*&$C/&&!+#(>(%3:3+>432$&<!3&2*&&!=&!:--$&!

44//&K!_C/+$234%/&3+C$/.2!:%!C&4)&2/4//&%4/!.C/+$20##$2..//(!=&!*+)/&$2).C>(/!/:$>$;

*&/!.C/+%(!3+$%:%&!*&C*$2/&&!#(C$.C/+$20=(K!?A4423:23$!566N<!N7<!NNKB!1.02!M4#>$!:%!

/4#3$%%4/!*+)/&$2).C>$+%!&3/$*:$/4>$2+%!:#+*&%!2+4)&42/&!>&&$#>&%!>44//4>$2+2/&!

=&!>:J+)%$2:$/4>$2+2/&K!1:%$!:%!&#3&%4/!://&&!$/2+!*&2/44/&!:>&2/&!+#(>(2/((%!=&!

+/2$%./!&-4&!>44&#/&!34$%!2434#&$2$#/&<!/4//&*$#/&!/&$!#((3()+$#/(K!?M4#>$!566b<!5NKB!

!

A#4Q$/&#:/:$>$%/&!:%!=:!-$/3((%!94:>+22&!=&!4#3:>&$##&!/&)=:%%4/!>$+#+%/+)*+.234%;

/:4/4=$##+!/.0-&$%://+$2/&!/:$>$%/&&!=&!*+)/&$2/43+&!34%/:4/4=$+%!=&!C+%3$#034%%&%!

.CJ+22(!>4:J:2/&>&%!=(2+%.C/+$20%!3&4//&K!D:$>$%/&!-+)42/443$%!.C/+$20%!=(2+%+;

%(!:#+>$2++%!=&!A#4Q$/&#:%!/0$C$%!:2&##$2/4>$2++%!=&!%$$J+%!3&4//&!34%/:4/4=&##&!:%!

>&CJ:##$2442!>$+#+33((2++%!/+3+>$2++%<!*+)/&$2/43++%!=&!:2&##$244/++%K!?M$+/&#&;

E&&#&2>&&<!M4=&%+%<!M()3(-((!e!f+4/+)!566c<!8;cKB!f@_H%!/++//(>(%!&)*$:$%/$/4/3$;
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>432+%!>43&&%!3#4Q$/&#:=+%!=(2+%+/!:*&/!-((2((%/0$2+2/$!:##++/!/../.*($2$(!3#4Q$/&;

#:#/&!2&&/44%!*+)/&$2/43++%!?>/2K!aNBK!A#4Q$/&#:/:$>$%/&!:%!C.*(!+2$>+)33$!2$$/(<!>$;

/+%!.C/+$20##$2..J+%<!*+)/&$2/4+%!=&!:2&##$244J+%!&*4##&!*:$J&&%!/43+&!>$+#+%/+)*+.2;

34%/:4/4>$2/&K!

!

G+)/&$2).C>$(!:%!&#+//4!/4/3$>&&%!=:!7c86;#4*4##&!E:C=:$2;@>+)$3&22&<!>4//&!E:C;

=:$2>&$22&!2.2/+>&&//$2+2/$!*&2/&!7cc6;#4*4##&K!G+)/&$2/:$>$%%&%!/4/3$>432+22&!:%!

3&32$!-((3:4#434%/&&H!-2.3:#:W$&22&!=&!/+)*+.2/$+/+$22(!3+23$/./((%!.32$#0##$2$$%!3:;

3+>432$$%!=&!).C>(J.%&>$$33&&%<!34%!/&&2!2:2$&&#$;!=&!.C/+$234%/&/$+/++/!-&$%://4*&/!

*+)/&$2).C>$$%!.C/+$20$%(!=&!:2&%&!.C/+$234%%&##$2/&!3+2342/+#4&K!?O.#4%J!566F<!7c8;

7c`KB!94:>+22&!C.*$%*:$%/$*&#/$:/&!)&3+%%+//&+22&!:%!3:):2/+//4!*&C*&&!&>>&/$##$2/&!

:2&&>$2/&!=&!/$+/++##$2/(!/$+/:&!2&&*4//&+%!/:3$!-&#=:%!C.*((<!>4//&!=(//(+%!3:3+>42;

/$+J:%!*&)=::%2&K!LC>$2/+%!:>&!:2442!C.*$%*:$%%$%!)&3+%/&>$2+22&!:%!=((%./!/:$22$;

=&$2+32$K!G+)/&$2/4+%!C.0J.%/(>$%+%!:%!34$/+%3$%!.#+$2/.>(22(<!+$3(!2$/(!-$/($2$!+J+#;

#++%3((%!%(CJ(!&>>&//$&*4%!3$#-&$#$=&%&<!*&&%!-$3+>>$%3$%!/(.J+%/(=(%(K!?A4423:2;

3$!566N<!NN;NbKB!A4%/:4/4=$+%!3:3+>42/+%!C.0J.%/(>$%+%!*:$!/&)=:/&!&>>&//$C+%3$;

#02/0##+!442$&!%(3034#>$&!=&!3+$%:=&!&2$&33&$J+%!3:C/&&>$2++%!=&!/.0%!3+C$//(>$2++%!
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!

;B%%#%,)0&#"*6$$"*))&&3,*..&&4,4$$.,-42.,#%#!!3%:,*#,4$",$84%%4$$"*&.:,"0!"*#&,&#1",.*"/

4"&.,)07#**3?,+8&&.,#013,%)1)33%,4%,#%#!!3%,*#!!4*&.,-3'-#*&3)&)%)&&3?;,/,M,

!

")(2!C&&2/&/+#/&*&!:#$!C4:#$22&&%!2$$/(<!+//(!.C/+$20$2/(!2&&//&&!-44//4&!/$+/.%#&$%+%!

*(#$//(>$%+%!=&!+)$#&$24432$+%!C.*(32.>$%+%!=&!/(/(!3&$3+%#&$2/+%!$C>$2/+%!C4:>$::%!

://&>$2/&!3&$*&//$$%!.C/+$234%%&##$2+2/$3$%!#$2((K!")$/.$2+2/$!C(%!:#$!C4:#$22&&%!/(2/(!

/4#+*&$244J+%!3&%%&#/&!.C/+$234%%&%!/43$*+)33:=+%!*(C+%/.+22(!/&#:4J+##$2$2/&!2.$2;

/(K!D(##0$%!*&2/44!/:$2$2/&!C4:#+C/$>$2+2/&!2$$)/.$2$!+%+>>(%!/:$2$##+!$C>$2$##+!=&!3:#;

>&%%+##+!2+3/:)$##+<!=:##:$%!3&$3+%#&$2/+%!$C>$2/+%!C.*(32.>$%+%!:#$2$!/()3+((K!D:$2+/!

$C>$2+/!3&/2://$$%!=:!%./!/()3+$%(!&>>&//$&*4%!/(.J+%/(=$%(!=&!3:)*&&=$%&<!34%!+2$;

>+)3$32$!=44)$!>$+#+%/+)*+.2:%W+#>$2/&!3()2$*(##(!2&&//&&!/&-&&>$2+/!/+)&-+4/$%!/&$!

-2.3:#:W$%!3&%22&!:##&!C&)*&32+#/&&%!=&!#.C.$/(K!

!

;N33,.!!.&&"0#%1"$6&133%:,%#,#",2)*&),-41.,2."11..%,&8$##:,#&,-4*,*3,13)&,#*"!#'1"1*,

2*)1".&'".%,24$"1$"%"1.$$.,%",*#,4%,%#$1)&(""*,!"%88&&".,(.*&..%4&&4."1.,-.,#013,1#''.%,

1881.87#**.,*#,."1.???,B&&3,%#,#",13)&3%%6%,&81##,2)*&),1.80##*&",.%&..?;,/,O,

,

A+2342/+#4&!2.%/.$!>.02!24C/&4/4>$2+2/&!>$+#+%/+)*+.2:%W+#>$$%!+%%+%!=&!%.3.((%K!

M.*(%(!>44/:32+%&!.C/+$234%%&22&!3:+//$$%!2+<!+//(!%.3.((%!:%!:#+>&22&!+2$>+);

3$32$!+)$#&$2$&!C:$/:;!=&!34%/:4/4>$2>&CJ:##$24432$&<!34/+%!34%/:4/4>$234)22+=&!=&!

*+)/&$2).C>$(K!"%%+%!:#/$$%!+%+>>(%!.2/(*$+%!*&)&22&!/&$!2$//+%!>$+#/(!-&$%&*$2/&!

&2$:$2/&!+$!-4C4//4!:##+%3&&%K!D(22(!3:C/&&!%:42$!=(##++%!+2$$%!C4:#$!2$$/(<!+//(!-&#&;
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/&&%3:!2+%!/..--$2++%!.C/+$234%/&&%!/&3&$2$%!)+24)22+=&!*(C+%/(+22(K!D:$2&&#/&!3:+/;

/$$%<!+//(!+%%+%!>$+#+%/+)*+.2:%W+#>$2/&!3()2$*(/!2.2(//$$%!2$*44%<!>4//&!:2&!423:$!

+%%+>>$%3$%!C+$J(%!:##++%!:2&!.C/+$20(!:>$%+!+)$3:$2-$$)/+$%++%K!!

!

B1-,/=//,-&0.,%*%!

E&#=:%!3+2342/+#4&!2.%/.$!>.02!.C/+$20=+%!*&-&&>4:/:$244J+2/&!=&!.32$#0##$2/.>$2+2;

/(K!M&&2/&/+#/&*$+%!>43&&%!:>&%!>$+#+$2+%!.C/+$20%!*:$!%.3.((%!*&#$/&<!.C/+$20$2/(!

$)/&4/4>$%+%!:%!C+#--:&!=&!%+!*:$*&/!*&$CJ+##&!-&#=:%!+#(>(%!*&))+##&K!1$3(#$!>$+#+;

3(2/(!.C/+$20(!+$!2..2/(!/&$!/:$2+2/&!#0.J.<!2&&//&&!2+!C&&2/&/+#/&*$+%!>43&&%!2.%%./;

/((!$))&##$244J+%!/4%%+//&!=&!2.)=(./.>$2/(!2+3(!3:3:%&&%!.C/+$234%%&%!4#3:-4:#+##+!

=((>$2/(K!G&-&42!*&#$/&!:>&/!.C/+$20%2(!3:+//$$%!>.02!)&23&&%&!*&2/44%&!+/+%3$%!

%4:)+%!$C>$2+%!%(3034#>&2/&K!_32$#0##$2/.>$2++%!*:$2$!3&/2:&!#$$//.*(%!>.02!&=&/43;

2+%<!=:%3&!>43&&%!$/2+!&$C+4/+/4%!=&/34*&%!3$$)++%!3:3+>$%+%!:%!/+3:2..!2$##+<!>$32$!

+$!:#+!+%((!&$3&&!-$/((!.C/+.//(!.2/(*$$%K!!

!

;P."11.,4%,(.$&.(.*&",(.2.8&&.,%)1)33%:,#&,(4"&,(."18&&..,*""0#%,!"&3,0.$88&,&#03,-.,

!"%13$."*&#%,"0!"*&#%,1.%**.,4$$.,&#1#!"*"**3:,*#,&84,(.$&.(.*&",(.*&88&.,#&,2"&3"*,

%84'#*&.,-4,&"#&33,!"&3,*3,0.$8.&,#$3!3$&3,-.,*#,4%,!8%,!"#$#*&3,."1.,'.*1.*1",(3$"$$3,

*#,(.*&88?;,/,H,

!

J$,.,%%(//,-##-!'(!$-(//,-##-!

_C/+$20##$2..//(!34*&//$$%!/:$2/4*&2/$!>.02!/:$>$%%&%!3&4//&!m!:##&&%!.CJ+22(<!3:;

3::%%4/&&%<!:2&##$2/4/&&%!=&!/+CJ((%!&2$:$/&!.CJ+22(K!_C/+$20##$2..J+22(!3&/2://$$%!

/()3+(32$!2+<!+//(!=:3&$%+%!:%!/&)-++##$%+%!=&!=:3&$2+##+!#0./..!:>&!)::#$!=&!3.3+%++!

:#+>&&%!:2&##$2+%&!.C/+$234%%&22&K!E$/3((%!/.0//0>(%(!:#+>$2/&!=&!+)$#&$2+%!/.0/:$;

>$%%&%!4#3:-4:#+##+!=((>$2/(!-$J+>>(32$!&$3&&!34*&//$$%!#&>&&%%4//&*&%&K!"#$%3+$;

%:)&3+%/++%!>44/:32+%!423://$$%!&$C+4//&%++%!2+%<!+//(!+%((!3&$3$##+!+$!:#+!2&>&%;

#&$2/&!2+#3+((!)::#$&!.C/+$234%%&22&!34$%!+%%+%K!1&&/&#:42.C/+$234%%&%!&$3&%&!/&);

*$//$$%!=:3&$2+%!/.0-&%:2/&!=&!2:/$+%!=(#3+$2+22(!=(##++%)&3+%%432+22&!#0./.$!=:3&$2+##+!

=:3$%!/+C/(*(K!D.0-&$3&%!34*&//$$%!&%/&*&%!3$$%%$/.2-$%/&&!.C/+$234%/&&%K!O.3.((%!

/0$/(!+$!#0.J.!3&$3$##+<!>$%3(!423://$$%!#4:*&%!+-(*&)>44//&!=&!/&)3:$/432+//:>44J+%!

3:3+>42/&!+#(>(22(<!=:##:$%!2&&//&&!2.%/.(!-2..33$2$(!:%W+#>$&K!A4)22$#&$2$&!C&*&$%;
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%:$J+22&!2.%/.$!3+2342/+#4&!:2&##$244J+2/&<!=:%3&!+)(2!>(()$//+#$!2$/+%<!+//(!:%!.32$#0;

%(!>.02!/+3+*(<!+$3(!*&$%!:#+*&K!

!

;+..&.$48*)0&#"*18%%.%,."1.%.,"0!"*#&,&.'&&",&4"*"..%,-.,&.'("&&""%,&)6(4"!..,-.,&.'/

("&&""%,280.$&..,)0&##%,0""$##%,#&&3,*#$("&&""%?,///,G.,*#1",4%,&84%8,%)1)."1.%.,(.'!..%,

*"&3,"''.$$"*887#%,&8%%#&&.,18,#",44,&)62."114-.,#%33,1."1"$$#?;,/,O,

!

_C/+$234%%&%!&2+//&>&!/.03.*.%!j3&C/$&=&3:$2442j!C+)(//$!&=&/432$&K!A:+//$$%<!+//(!

/.0+#(>(22(!+$!:#+!/$#&&!C+%3$#0$##+<!=:$##&!*:$>&*&)&/!=&!/.03.3.$2..2!:*&/!>&J&#/4;

%++/<!*&&%!2$##:$%!&=&4/44!:#+>&&%!j.C/+$234%%&%!+#(//$%(j!=&!:2&##$2442!3&/:&&K!G(#$;

>4:J:%!/.0/+C/(*$(!3&$*&//$$%!+%+>>(%!=&!2+##&$2/&!.32$%3+)/&$2/&!>$+#+3(2/(!/+3+;

>$2/(!=&!)::#$&<!>$22(!*:$2$!/:$>$&!*&$33&!:#$2$!*&=&*&$2+/3$%!*:$>&*&)&/K!,>&%!-&$3&%!

#0./(>$2+%!.C/+$234%%&22&!423://$$%!&4//&*&%!>:%$&K!

!

;K#,1.0&".-.14*88*:,#&&3,-414,*3,44&,&3)*"%,&)61)1)"%#%,-.,&3)*"%,4*.$$"%#%,)0&#"*18%/

&..%,&.",*"&,*8$,4%,-4&."%,4%E#$!".,-.,*3,44&,&.(.$$..%,)0&#"*18%%.%,#$3&&"%3:,#&,*3,#&,

&.(.$$..%,(4",&#03,!"&33%?;,/,H,

!

8K5 G+)/&$2442!

!

N*+&(,-##8*%!'(!03&*,-=//,-008*%!*+$&!

A+2342/+#422&!%:2/+//$$%!+2$$%!*+)/&$2/+%!=&!.C/+$20%!+):!2$$%(<!+//(!.C/+$20%!=(2+%$##(!

+$!*(#//(>(//(!:#+!2&>&%#&$2$&!3:3+>432$&<!+$3(!2+%!/&3$&!2&>&%#&$2/&!.>>()).2/(!

/:$2$&!3:C/&&%!34$%!*+)/&$2$##&K!9&>&%3&#/&$%+%!3:3+>42>&&$#>&!:#$3$%!+)((%!>$+#$-$;

/++%!>43&&%!2+#3+$%!*+)/&$2).C>(%!=&!.C/+$20%!/:$2$2/&&%!+)://&*&!/+3$=(!=&!=44)$!2+!

/+3$!*+)/&$2).C>(2/(!=:-&!/$$*$$>>(%!34$%!.C/+$20%K!G+)/&$244/++%!#$$/+//$$%!>.02!/&;

2&*+)/&$2442!=&!2&>&%&)*:$2442<!34%!/&&2!.C/+$20$22(!2&&//&&!*&##$/&!/$433&3$%!C$+)&);

3$&<!+2$>+)3$32$!/.0.C/+$20$22(K!

!

;Q8%&88,#&,(#'&."*,&.'14&&..,*"&3,#&,4$$..%,-4&#%1",*.!.$$.,(""(.$$.?,Q"#&)*&",(4",4$$.,#&&3,

&4*",#'"$."*"*&.,$30&61407"*&.,-.,#'",&"$.%&#"*&.,!8&&.,4$$..%,&.*./.'(4*".?,D8%,&..*,-4*,

!"#&&"",(."11.,&)6)0&#"*63:,%""%,*"#$$3,(4",4$$.,0)("%,0"#'.'11"%#%,*#,)0&#"*6?;,/,H,
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!

;$-,((/,%*%!&#1,!'(!03&**%1##/#)##-!

G+)/&$244J+22&!:#+%%&$2/&!:#$!2+<!+//(!=:3&$2+##&!:%!=:3$%!2..<!>$32$!:%!34%/:4/432++%!

/4##4/!=&!C&#4!+/++%-($%!+#(>(22(K!A&$3$##&!34*&//$$%!:#+*&%!2&>&%/..--$%+%!&2+%%+!

34%/:4/432+22&!:#+>$2++%!=&!3&$33$+%!&=&/+#/$$%!C&3+*&%!-:2$/$$*$2/&!=&!>43&*&&!>44;

/:2/&!+#(>((%K!G+)/&$2/+%!3&%22&!3:+//$$%!-.2/.*(%!-4C4>&&%!+)$!&2$:$2/&!34$%!+2$;

>+)3$32$!.2/(*$+%!=&!*+)/&$2/+%!.>>()/(*(%!/:$2$&&%!+)$#&$2$2/&!/&42/:$2/&!C4:#$>&//&K!

,>$2/&!&2$:$2/&!-4C4>$%+%!24:)&&%!:#$!>.02!C+#-:>-&&<!34%!>4$C$%!+$!:##4/!2&>&%;

#&$2/&!/4%%+2$J+//(!34$%!.2/(*$$%!=&!>4$C$%!#(C+$2$$%K!G+)/&$244J+%!34*&//$$%!>+)3$/2+;

*(%!/4)*&##$244//&<!-4C/&&#/&!-0.J(#/(!&#:$//&>$2/&<!.C/++%344#4*44//&<!.>>()).2/(!

=&!/43+&K!G+)/&$244J+%!3+))://$$%!&*&&*&%!&2$:$/&<!=:$/&!+$!$/2+!(#.(<!+#$!/4:*&%!442$&!

%(3034#>$&!:>&&%!+#(>((%K!!

!

;P."11.,4%,*#!!4*"",)*&3("",1#%#%,1.%**.,4%,0#$224,2808.:,%"",*"&,&..*,&3%,24'81.%,

1..,&8$##,#013,2808&&88,*"&,#'",.*"4"*&.,-.,8*1.$&..,#013,*.%44,."1.,*84'..%1",4!"",

.*"4"&.,#%#!!3%?;,/,M,

!

F*%1,%*%!&#1,!

14$J+%!$C>$2/+%!+/++%-($%!-((2+>$2+%!%(3+>$%+%!#:$!=:%3$%#&$2/&!423:&!=&!/:$*:&!

>.02!:>&&%!+#(>(%/$#&%/++2++%K!D(>(%!/&3$&!=44)$3$%!*+)/&$2:C=&&=&%!>43&%&!:#+;

>$%+%!3&/2://$$%!>+)3$/.32+##$2+32$!=&!2$$/(!>&$%$//$$%!42+&>>&%3$%!3+))&%K!A4%!=:34!

:#$!=&3&%4/!:>&&!+#(>(%/&)$%&&%2&<!:#$!>4$J+%3$%!C+#-:>-$!3+)/:&!:>&2/&!+#(>(2;

/((%K!G&$33+$!3:%3)++//$2$&!>44/:32$&!*(#//(>(//(!:##4/!/&-&C/4%4/!+J+##$2+%!34)22$;

=&32:%!=(#3++%<!34*&//$$%!34$/+%3$%!>4$J+%!/&)$%:$J+%!344#+>$2+%!3&%/&%++%!=&!+//(!

%$$2/(!:#$!2&&%4/!/43+&<!34%!:#$!#0./.%./!.C/+%+*($2..32$(!:>&&%!+#(>((%K!M&*&$%;

%:$J+22&!).C>((!+)(2!34)22$#&$2$2/&!%:2/$!+2$$%!&=&/432+%<!=:%3&!>43&&%!>:%$!#44#++!

.>>()/(*(%2(!>&2+%/4%4//&<!*&$33+$!:$3+&2/$!.>>())(K!G+)/&$2/+%!*(#$##(!34*&//$$%!

:#+*&%!.>>()).2/(<!=:##:$%!:>&&!/$#&%%+//&&%!+$!/&)*$%%4/!2+#$/+##(K!

!

;P."11.,"&#$$3133,#",44,&.2.0&8%8,!"&33,14%1'##&&"*&.:,#&,!3,4"*"%,*..%8,&)62."1.%,

&.",42"*1#$8,&.",-4&."%:,4%,*#,4!.$,&.*4$,1.%&.%8,*"&&#:,#&&3,-4&."%,4%,*..%8,&.'"%4"*&.,

"'&",-.,$6)&3%),)0&3$3"*))1*"3?;,/,J,

!
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H.(!)*+&(,-+03.<!1#+--,//(!

,>&&%!*+)/&$2).C>((%!34*&//$$%!:#+*&%!/(.2$!#4://&>42K!_C/+$2/+%!3:3+>42/+%!3&/;

2://$$%!.CJ$2/(*(%!).C>(%!=(2+%$(!=&!:>$+%!+#(>(%/&)$%:$J+%!=&3&>$2+%!#(C+%/(*(%!

).C>((!+%/$2+2/((%K!A&$33$+%!=(2+%/+%!*(#$##(!34*&//$$%!:#+*&%!=:%3$%#&$%+%!.C/+.2<!

*&$33+$!P..2$2+2/$!:#$2$3&&%!/:$2+%!#(C+//.*$##(K!14$/&!).C>(%!=(2+%$(!34*&//$$%!.>>();

/(*($2$32$!=&!>43&*$32$!=&!3:3:!).C>((!/$$*$$32$K!f.C>(22(!:#+>$2+%!3+))://$$%!/4%/4;

*&%!/4)*&##$2+#/&<!#+*:##$2+#/&!=&!C.*(#/(!=&!34)22$%!/:$2+#/&!:2&#/&!:J:/+//$$%!>4$J+%!

).C>(#($2/+%!%(3+>$2/(!44J+##++%K!

!

;N)&,18,&8$",&3%%#,&4"*#$$#,-.1*4$$#,%",1."1"*&.,233$$"!!3"*#%3,4$",!"#$#**3,(..%,#&&3,

%31##,%#,"0!"*#&,88#*&..%,-.,#&,*#,*.!.,24'811.,4%,144$$.,88#*&..%,-.,(.'!..%,*#,

#&&3,&8%&##,4$4%*.,0)(31*,*""%3,')0!3**3?;,/,H,

!

,C=&&=&%!>+)3$/.2/(!=&!)::#$&!3:):2/+//$$%!).C>(./.>$2+%!:%%$2/4>$2+22&<!>4//&!/();

3+(32$!%:2/+//$$%!>.02!>43&&%!C+$//(./.>$%+%!=&!423&##42!&%/&&!$/2+2/((%!=:/&$%!>4$#;

#+K!D(>(!/&&2!*&&/$!#4://&>42/&<!=:3&!3:>>+%//$+%!>43&&%!:#$!).C>(22(!*&C*&&K!

D4/42/4>$2/&!C+#-://$!+)$#&$2+/!&%%+/4/!-4C++%&$C++/!=&!&3/$*$/++/$/<!=:/3&!#&43&$2$*&/!

=(%%$/.2/(!=&!*&$*&&%/4%++%!:#:%!=&!/:$!*&-&4/4%+$244J+%K!G+)/&$2:C=&&=&!3+C4$!).C;

>((!2$$/(<!>$/+%!C.*$%!=&!&$J:2/$!=:3&$%+%!:#$!:##4/!>43&%&K!

!

M&*&$%%:$J+22&!*+)/&$2).C>(!*&$34//$!:#+*&%!C.*$%!/$$*$2!=&!2+%!=(2+%+/!3+)/:$*&/!/:$;

2$##++%!-&#=:%!C+%3$#03:C/&$2+2/&!+#(>(2/((%!=&!2&$)&2/4>$2+2/&&%K!,C=&&=&!34*&2$!

).C>((!2&%:$##&!(3$"&6%<!.(4"%<!(.*&..%4&&.(."%#%!=&!$3!!"%K!f.C>(#($2+/!:#$*&/!2+#;

*(2/$!3+23$//.%+$/(!*+)/&$2:C=&&=&%!&#42/432++%!=&!2+%!=(#3+$2++%!3+2342/+#44%K!A&32$!

).C>(#($2/(!+$!:2&##$2/4%4/!3+2342/+#44%<!>4//&!C+!:2&##$2/4$*&/!/:$>$%/&&%K!!

!

8KN V4:%/:!

!

"#$%&$-#38*!

V4:%%:%!/:J+//$$%!.#+$2+2/$!>+)3$/2+*(%!-&#=:%!3&$3$##+K!A&32$!C&&2/&/+#/&*&&!>.0%2$!

*$+)&&%/4%++%2&!#4:%%:2/&!=&!*(#$##(!4%:C/&*&%!2+%!>.0%/+$2+/!*&$34/432+/!:>&##+!

C.*$%*:$%%$##+K!LC>$2+%!/:J+//$$%!344#4*&%!#4:%/::%<!*&$33+$!2$/(!3&$33$!&$%&!>.0%;
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/($2$3((%K!_32$!34)22$#&$2$2/&!3+)/:$!/&=4%%++%2&!#4:%%:%!*&$34/432+%!=&!/()3+.J+%!

*&2/&!2&$)&2/4//4&&%K!94:>&#&$2/+%!>$+#$&#&&!34*&&*$+%!3$+#$34*$+%!=&!2&%:%/:=+%!/:;

J+//$$%!#$$//.*(%!>:%+2/$!#4:%/::%!=&!2+%!3+)/:*&%!%($J+%!3&CJ+%!.C/+.J+2/(!/:$2$$%;

2&K!A.2.//(+22(!-&)&2/&!>&CJ:##$2/&!-&$33&&!34%/:4/4>$2+##+<!#(C+$2/+%!$C>$2/+%!#$;

2(32$!>:%+%!*&2/&432+22&!:#$!>43&%&!#4:%/:K!")(2!C&&2/&/+#/&*$2/&!-:C/$!3.2.>.2/(!

&>>&/$%*&#$%%&%!3&4//&!=&!2$/(<!>$%3(#&$2+22&!/.022(!#4:%/:!*:$2$!:##&!#(2%(K!_32$!

34)22$#&$%+%!34*&2$!>+/2((%!#$$//.*((!-+#3:&&%<!=:%3&!*4:32$!+$!423&#/&4J4!>+/2((%!

.32$%K!144/!+$*(/!34*&%%++/!#4:%/::%!#$$//.*$(!%+W&/$$*$2$&!3:3+>432$&K!

!

;D8,4%,*."'.*&8%8,!#,&.-8&&""%,!8%,284$"*4%,1.%*,#&,!"&#%,&3'1##&,*#,R$84%&4S,4%,!8$/
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