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! b,!3==(+(.,!+.!(+'!&@@&5+'!.,!+1&!4U4Q!51%.,(5!'+%&''!@%.?!=('5%(?(,3+(.,!53,!53H'&!

3;;.'+3+(5!;.3=!.,!+1&!19$.+13;3?H'!$(+H(+3%9!3#('!T287ZQ!3!5.?$.,&,+!.@!+1&!,&H%.&,=.5%(,&!

'9'+&?!%&'$.,'(:;&!@.%!5.,+%.;;(,-!$19'(.;.-(53;!'+%&''!;&)&;'G!JH%(,-!1(-1!3;;.'+3+(5!;.3=Q!+1&!

:.=9!('!;&''!%&'(;(&,+!+.!=('&3'&!TO5"0&,!V!4&&?3,Q!NYYYZG!S,&!$%.=H5+!.@!287!35+()3+(.,!('!+1&!

'+%&''!1.%?.,&!5.%+('.;G!b,!3==(+(.,!+.!(+'!%.;&!(,!3(=(,-!?&+3:.;(5!:%&3P=.0,!.@!@3+'!3,=!

$%.+&(,'Q!3,=!3'!3!,3+H%3;!3,+([(,@;3??3+.%9Q!5.%+('.;!i(,+&%35+'!0(+1!.+1&%!:.=(;9!'9'+&?'!'H51!

3'!+1&!53%=(.)3'5H;3%!'9'+&?!3,=!+1&!4U4!(,!.%=&%!+.!?.H,+!3,!3=3$+()&!%&'$.,'&!+.!)3%(.H'!

'+%&''.%'j!TC.%&,!V!E&#;&%Q!LMNNQ!$G!YZG!/1%.,(5!'+%&''!('!'1.0,!+.!(,5%&3'&!;&)&;'!.@!'3;()3%9!@%&&!

5.%+('.;!(,!+1&!:.=9!T23%%&;;Q!23;;Q!V!]3%(3@&%%.Q!LMMWZQ!3,=!5.%+('.;!;&)&;'!3%&!@.H,=!+.!:&!

$3%+(5H;3%;9!1(-1!01&,!'+%&''.%'!3%&!'1.0,!+.!:&!&(+1&%!H,5.,+%.;;3:;&!.%!H,$%&=(5+3:;&Q!01(51!

('!513%35+&%('+(5!.@!&#$&%(&,5&'!0(+1!=('5%(?(,3+(.,!3,=!13+&!'$&&51!T83'5.&!V!<(51?3,Q!LMMYZG!

l&(=&%'Q!J.3,3Q!3,=!<..'3!TLMNLZQ!@.%!(,'+3,5&Q!@.H,=!+13+!$3%+(5($3,+'a!;&)&;'!.@!$&%5&()&=!

=('5%(?(,3+(.,!%&;3+&=!$.'(+()&;9!+.!+1&(%!5.%+('.;!%&35+()(+9G!";&)3+&=!;&)&;'!.@!5.%+('.;!(,!+1&!

:.=9!(,5%&3'&!%('P!@.%!53%=(.)3'5H;3%!(;;,&''!3,=!=('&3'&'!T'&&!83'5.&!V!<(51?3,Q!LMMYQ!@.%!3!

%&)(&0ZG!B()&,!+1&!=(%&5+!&@@&5+!:&+0&&,!=('5%(?(,3+(.,!3,=!+1&!287!3,=!4U4Q!+1&!$%(?3%9!



NY!

 

=&$&,=&,+!)3%(3:;&'!@.%!87%*+'3'6+,03!'+%&''!(,!+1&!$%&'&,+!'+H=9!3%&!'3;()3%9!5.%+('.;!3,=!

'3;()3%9!c[3?9;3'&G!! !
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!

"48!&EE8I7<!BE!&;698<<=>8!19=7=?@!B?!J4C<=BDB@=I5D!+798<<!/8IB>89C!

! ]1&!&#('+(,-!%&'&3%51!+13+!13'!&#3?(,&=!+1&!.H+5.?&'!3''.5(3+&=!0(+1!:&,&@(+[@(,=(,-!

0%(+(,-!)&%'H'!+%3H?3+(5!=('5;.'H%&!(,+&%)&,+(.,'!13'!,.+!9&+!&#3?(,&=!1.0!+1&'&!&#$%&''()&!

0%(+(,-!=&'(-,'!53,!1&;$!)(5+(?'!:H@@&%!+1&!13%?@H;!$19'(.;.-(53;!'+%&''!+13+!%&'H;+'!@%.?!

=('5%(?(,3+(.,Q!?.%&!:%.3=;9Q!3,=!13+&!'$&&51!'$&5(@(53;;9G!<&5&,+!%&'&3%51!%&5.??&,='Q!

1.0&)&%Q!+13+Q!(,!3==(+(.,!+.!&#3?(,(,-!'3;()3%9!5.%+('.;!3'!3!:(.;.-(53;!?&3'H%&!.@!$'951.;.-(53;!

'+%&''Q!%&'&3%51&%'!'1.H;=!3;'.!3,3;9R&!'3;()3%9!c[3?9;3'&!(,!.%=&%!+.!-&+!3!?.%&!i5.?$;&+&!

$(5+H%&!.@!+1&!$19'(.;.-(53;!%&'$.,'&!+.!'+%&''j!T7@(@(Q!B%3,-&%Q!J&,&'Q!F.'&$1Q!V!7;=&('Q!LMMYQ!$G!

_ZG!]1&%&!3%&!(?$.%+3,+!=(@@&%&,5&'!:&+0&&,!+1&'&!+0.!:(.?3%P&%'G!7'!,.+&=!$%&)(.H';9Q!

5.%+('.;!('!3!'+%&''!1.%?.,&Q!01&%&3'!c[3?9;3'&!('!3,!&,R9?&!+13+!('!$%.=H5&=!(,!?H5H'!T7@(@(Q!

&+!3;GQ!LMMYX!B%3,-&%Q!h();(-13,Q!C;3(%Q!";[41&(P1Q!O(R&Q!V!A('.,:&&Q!LMM`ZG!c[7?9;3'&!$%.)(=&'!3!

?.%&!(??&=(3+&!'+%&''!%&'$.,'&Q!01&%&3'!5.%+('.;!$%.)(=&'!3!=&;39&=!'+%&''!%&'$.,'&!+13+!

(,5%&3'&'!'+&3=(;9!.)&%!+(?&!T7@(@(!&+!3;GQ!LMMYZG!UH?&%.H'!'+H=(&'!13)&!@.H,=!+13+!'+%&''[%&;3+&=!

%('&'!(,!5.%+('.;!=.!,.+!'(-,(@(53,+;9!5.%%&;3+&!0(+1!%('&'!(,!'3;()3%9!c[3?9;3'&!T'&&!B%3,-&%!&+!3;GQ!

LMM`!@.%!3!%&)(&0ZG!83%+(5($3,+'!?39!%&'$.,=!)&%9!=(@@&%&,+;9!+.!'+%&''!3''.5(3+&=!0(+1!

=('5%(?(,3+(.,!TA&&+'Q!LMMLZQ!3,=!3,3;9R(,-!:.+1!'3;()3%9!c[3?9;3'&!3,=!'3;()3%9!5.%+('.;!(,!+1&!

$%&'&,+!'+H=9!1&;$'!(?$%.)&!+1&!;(P&;(1..=!.@!=&+&5+(,-!+1&'&!(?$.%+3,+!=(@@&%&,5&'!T7@(@(!&+!3;GQ!

LMMYZG!!!

! S,;9!.,&!$H:;('1&=!'+H=9!Th(,-!V!O(,&%Q!LMMMZ!13'!5.?$3%&=!3!:&,&@(+[@(,=(,-!5.,=(+(.,!

3-3(,'+!+%3H?3+(5!=('5;.'H%&!0%(+(,-!+.!'&&!(@!)(5+(?'!.@!(,+&%$&%'.,3;!+%3,'-%&''(.,'!351(&)&=!

$19'(53;!:&,&@(+'G!]1&!%&'H;+'!(,=(53+&=!+13+!:.+1!+%&3+?&,+'!'(-,(@(53,+;9!=&5%&3'&=!)(5+(?'a!

1&3;+1!5&,+&%!)('(+'!@()&!?.,+1'!@.;;.0(,-!+1&!(,+&%)&,+(.,!5.?$3%&=!+.!3!5.,+%.;!-%.H$Q!:H+!
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,&(+1&%!+%&3+?&,+!03'!'(-,(@(53,+;9!?.%&!&@@&5+()&!+13,!+1&!.+1&%!(,!351(&)(,-!+1('!1&3;+1!

.H+5.?&G!C&53H'&!13+&!'$&&51!('!3''.5(3+&=!0(+1!(,5%&3'&=!'+%&''Q!(+!('!(?$.%+3,+!+.!&#3?(,&!

01&+1&%!&#$%&''()&!0%(+(,-!(,+&%)&,+(.,'!53,!1&;$!%&=H5&!$19'(.;.-(53;!%&'$.,'&'!(,!+1&!287!

3,=!4U4G!!!!

! ]1&!$%&'&,+!'+H=9!5.?$3%&'!+1&!$19'(.;.-(53;!&@@&5+'!3''.5(3+&=!0(+1!:&,&@(+[@(,=(,-!

3,=!+%3H?3+(5!=('5;.'H%&!0%(+(,-!@.%!)(5+(?'!.@!13+&!'$&&51G!4$&5(@(53;;9Q!+1&!'+H=9!.@@&%'!+0.!

'&+'!.@!$%&=(5+(.,'G!>(%'+Q!)(5+(?'!01.!0%(+&!3:.H+!:.+1!+1&!:&,&@(+'!3,=!+%3H?3+(5!3'$&5+'!.@!3,!

&#$&%(&,5&!0(+1!13+&!'$&&51!0(;;!&#$&%(&,5&!355&;&%3+&=!%&5.)&%9!.@!'3;()3%9!5.%+('.;!3,=!

'3;()3%9!c[3?9;3'&!3@+&%!&#$.'H%&!+.!3,!35H+&!'+%&''.%!(,!01(51!+1&9!%&53;;!+1&!=&+3(;'!.@!+1&!

.@@&,'&Q!'$&5(@(53;;96!

2e6!7@+&%!%&53;;(,-!3!$3(,@H;!&#$&%(&,5&!3'!3!%&5($(&,+!.@!13+&!'$&&51Q!&,-3-(,-!(,!:.+1!3!

:&,&@(+[@(,=(,-!3,=!+%3H?3+(5!=('5;.'H%&!0%(+(,-!(,+&%)&,+(.,!0(;;!(,5%&3'&!287!'+%&''!

%&5.)&%9Q!?&3'H%&=!+1%.H-1!'3;()3%9!5.%+('.;Q!@.%!)(5+(?'!5.?$3%&=!+.!3!5.,+%.;!

-%.H$!+13+!0%(+&'!3:.H+!3,!&?.+(.,3;;9!,&H+%3;!+.$(5G!!!

2`6!7@+&%!%&53;;(,-!3!$3(,@H;!&#$&%(&,5&!3'!3!%&5($(&,+!.@!13+&!'$&&51Q!&,-3-(,-!(,!:.+1!3!

:&,&@(+[@(,=(,-!3,=!+%3H?3+(5!=('5;.'H%&!0%(+(,-!(,+&%)&,+(.,!0(;;!(,5%&3'&!4U4!'+%&''!

%&5.)&%9Q!?&3'H%&=!+1%.H-1!'3;()3%9!c[3?9;3'&Q!@.%!)(5+(?'!5.?$3%&=!+.!3!5.,+%.;!

-%.H$!+13+!0%(+&'!3:.H+!3,!&?.+(.,3;;9!,&H+%3;!+.$(5G!!!

! "#$%&''()&!0%(+(,-!'+H=(&'!5.,'('+&,+;9!@(,=!+13+!;(,-H('+(5!@&3+H%&'!.@!+1&!0%(+(,-!

?.=&%3+&!1&3;+1!.H+5.?&'!T41(?!&+!3;GQ!LMNNZG!<&'&3%51!.,!+1&!%&;3+(.,'1($!:&+0&&,!$.'(+()&!

3,=!,&-3+()&!&?.+(.,!0.%='!.,!4U4!$%&'&,+!?(#&=!@(,=(,-'G!A.0Q!4+3,+.,Q!3,=!J3,.@@[CH%-!

TLMM`ZQ!.,!+1&!.,&!13,=Q!=('5.)&%&=!+13+!3!1(-1&%!$%.$.%+(.,!.@!,&-3+()&!0.%='!(,!:%&3'+!53,5&%!
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$3+(&,+'a!,3%%3+()&'!$.'(+()&;9!$%&=(5+&=!1&3%+!%3+&!13:(+H3+(.,G!!>;.9=Q!O(PP&;'.,Q!2&''&Q!3,=!

83H;&9!TLMMdZQ!3;+&%,3+()&;9Q!@.H,=!,&(+1&%!+1&!1(-1!H'&!.@!,&-3+()&!,.%!$.'(+()&!0.%='!+.!

(,@;H&,5&!+1&(%!$3%+(5($3,+'a!51.;&'+&%.;!;&)&;'G!!

! U.!$H:;('1&=!'+H=9!5.H;=!:&!;.53+&=!+13+!13'!;..P&=!'$&5(@(53;;9!3+!+1&!&@@&5+'!.@!

;(,-H('+(5!@&3+H%&'!.,!?&3'H%&'!.@!+1&!287!'+%&''!%&'$.,'&G!]1&!+0.!'+H=(&'!+13+!&#3?(,&=!+1&!

&@@&5+'!.@!&#$%&''()&!0%(+(,-!@.%!'+(-?3+(R&=!'&#H3;!?(,.%(+(&'!@.H,=!'H$$.%+!@.%!=('(,1(:(+(.,!

+1&.%9!TA&0('!&+!3;GQ!LMMeX!403,:.,Q!C.95&Q!V!B%&&,:&%-Q!LMM\ZG!B()&,!+1&!5&,+%3;!+&,&+!.@!

=('(,1(:(+.,!+1&.%9!('!+13+!+1&!%&;&3'&!.@!H,%&'.;)&=!&?.+(.,!$%.?.+&'!$.'(+()&!1&3;+1!

.H+5.?&'Q!3,=!+13+!'+H=(&'!13)&!@.H,=!+%3H?3+(5!=('5;.'H%&!0%(+(,-!+.!$%.=H5&!?.%&!&?.+(.,3;!

,3%%3+()&'!+13,!:&,&@(+[@(,=(,-!Th(,-!V!O(,&%Q!LMMMZQ!(+!('!&#$&5+&=!+13+!@%&IH&,59!.@!&?.+(.,[

%&;3+&=!0.%='!0(;;!$3%+(3;;9!?&=(3+&!+1&!&@@&5+!.@!+%3H?3+(5!=('5;.'H%&!0%(+(,-!.,!5.%+('.;!3,=!c[

3?9;3'&!%&5.)&%9!@.;;.0(,-!+1&!=('5H''(.,!+3'PG!]1&%&@.%&Q!+1&!@.;;.0(,-!@.H%!$%&=(5+(.,'!3%&!

$%.$.'&=6!!

2d6!C&53H'&!+%3H?3+(5!=('5;.'H%&!0%(+(,-!0(;;!&;(5(+!?.%&!&?.+(.,3;!,3%%3+()&'Q!(+!0(;;!3;'.!

$%.?.+&!-%&3+&%!'3;()3%9!5.%+('.;!%&5.)&%9!@.%!ABCD!)(5+(?'!.@!13+&!'$&&51!+13,!

:&,&@(+[@(,=(,-!0%(+(,-G!

2\6!C&53H'&!+%3H?3+(5!=('5;.'H%&!0%(+(,-!0(;;!&;(5(+!?.%&!&?.+(.,3;!,3%%3+()&'Q!(+!0(;;!3;'.!

$%.?.+&!-%&3+&%!'3;()3%9!c[3?9;3'&!%&5.)&%9!@.%!ABCD!)(5+(?'!.@!13+&!'$&&51!+13,!

:&,&@(+[@(,=(,-G!

2Y6!]1&!H'&!.@!?.%&!&?.+(.,[%&;3+&=!0.%='!0(;;!$3%+(3;;9!?&=(3+&!5.%+('.;!%&5.)&%9!

@.;;.0(,-!+1&!=('5H''(.,!%&53;;!+3'PG!!



LW!

 

2NM6!]1&!H'&!.@!?.%&!&?.+(.,[%&;3+&=!0.%='!0(;;!$3%+(3;;9!?&=(3+&!c[3?9;3'&!%&5.)&%9!

@.;;.0(,-!+1&!=('5H''(.,!%&53;;!+3'P!0(;;G!!

! "3%;9!0.%P!:9!8&,,&:3P&%!TNYYWX!LMMWZ!@.H,=!+13+!+1&!5.,'+%H5+(.,!.@!3!5.1&%&,+!

,3%%3+()&!('!3!$%(?3%9!(,-%&=(&,+!(,!(?$%.)&=!1&3;+1!&@@&5+'!3,=!+13+!3!1(-1!$%.$.%+(.,!.@!

5.-,(+()&!$%.5&''(,-!0.%='!T&G-GQ!:&53H'&Q!+1&,Q!+1&%&@.%&Z!3%&!3!'+%.,-!(,=(53+.%!+13+!

$3%+(5($3,+'!=&)&;.$&=!5.1&%&,+!,3%%3+()&'!'H%%.H,=(,-!+1&(%!+%3H?3+(5!&#$&%(&,5&'G!7;+1.H-1!

,.!$%(.%!'+H=9!13'!&#3?(,&=!+1&!&@@&5+'!.@!5.-,(+()&!$%.5&''(,-!0.%=!H'&!.,!287!'+%&''!

%&35+()(+9Q!+1&%&!('!'.?&!&)(=&,5&!+.!'H--&'+!+13+!+1&!(,5(=&,5&!.@!+1&'&!0.%='!53,!(,5%&3'&!

3=3$+()&!%&'$.,'&'!.,!?&3'H%&'!.@!4U4G!A.0Q!4+3,+.,Q!3,=!J3,.@@[CH%-!TLMM`ZQ!@.%!&#3?$;&Q!

=('5.)&%&=!3!$.'(+()&!%&;3+(.,'1($!:&+0&&,!+1&!3?.H,+!.@!5.-,(+()&!0.%=[H'&!3,=!-%&3+&%!1&3%+!

%3+&!13:(+H3+(.,G!]1&!+%3=(+(.,3;!+%3H?3+(5!=('5;.'H%&!0%(+(,-!$%.?$+!03'!3;+&%&=!';(-1+;9!(,!+1&!

$%&'&,+!'+H=9!+.!&,5.H%3-&!$3%+(5($3,+'a!5.,'+%H5+(.,'!.@!3!5.1&%&,+!,3%%3+()&!'H%%.H,=(,-!

+1&(%!13+&!'$&&51!&#$&%(&,5&G!]0.!19$.+1&'&'!%&-3%=(,-!&@@&5+!.@!5.-,(+()&!0.%='!.,!287!3,=!

4U4!'+%&''!%&5.)&%9!3%&!.@@&%&=6!!

2NN6!]1&!H'&!.@!5.-,(+()&!0.%='!0(;;!$3%+(3;;9!?&=(3+&!5.%+('.;!%&5.)&%9!@.;;.0(,-!+1&!

=('5H''(.,!%&53;;!+3'PG!!

2NL6!]1&!H'&!.@!5.-,(+()&!0.%='!0(;;!$3%+(3;;9!?&=(3+&!c[3?9;3'&!%&5.)&%9!@.;;.0(,-!+1&!

=('5H''(.,!%&53;;!+3'PG!!

! ]1&!&@@&5+'!.@!@.%-()&,&''!.,!$19'(.;.-(53;!1&3;+1!3%&!0&;;!&'+3:;('1&=G!>.%-()&,&''Q!@.%!

(,'+3,5&Q!('!@.H,=!+.!(,5%&3'&!3=3$+()&!%&'$.,'&'!(,!+1&!4U4G!A30;&%Q!n.H,-&%Q!8(@&%(Q!C(;;(,-+.,Q!

F.:&Q!"=?.,='.,Q!3,=!F.,&'!TLMMWZ!@.H,=!@.%-()&,&''!+.!$.'(+()&;9!$%&=(5+!%&5.)&%9!.@!'&)&%3;!

?&3'H%&'!.@!+1&!4U4!3@+&%!3,!(,+&%)(&0!(,!01(51!$3%+(5($3,+'!=('5H''&=!3!+(?&!01&,!+1&9!0&%&!
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)(5+(?'!.@!(,+&%$&%'.,3;!:&+%393;G!4$&5(@(53;;9Q!'+3+&!@.%-()&,&''!03'!%&;3+&=!+.!;.0&%!:;..=!

$%&''H%&!;&)&;'Q!1&3%+!%3+&Q!3,=!%3+&!$%&''H%&!$%.=H5+G!S+1&%!'+H=(&'!13)&!&'+3:;('1&=!+1&!

:&,&@(5(3;!&@@&5+'!.,!+1&!4U4!:9!3'P(,-!$3%+(5($3,+'!+.!&,)('(.,!@.%-()(,-!(?3-&%9G!*(+);(&+Q!

*.%+1(,-+.,Q!<..+Q!43+.Q!AH=0(-Q!3,=!"#;((,&!TLMM\ZQ!@.%!&#3?$;&Q!@.H,=!@.%-()(,-!(?3-&%9!+.!

(,5%&3'&!$3%+(5($3,+'a!1&3%+!%3+&!%&5.)&%9!@.;;.0(,-!3,!35H+&!'+%&''.%G!!

! A30;&%!&+!3;G!TLMMWZ!.@@&%&=!+0.!&#$;3,3+(.,'!@.%!+1&!'3;H+3%9!&@@&5+'!.@!@.%-()&,&''!.,!

+1&!4U4G!]1&!@(%'+!('!+13+!@.%-()&,&''!(,@;H&,5&'!'+%&''!=(%&5+;9!+1%.H-1!(+'!%&=H5+(.,!+.!+1&!

3;;.'+3+(5!;.3=!+13+!%&'H;+!@%.?!&#$&%(&,5&'!0(+1!(,+&%$&%'.,3;!+%3,'-%&''(.,'G!]1&!'&5.,=!('!

+13+!@.%-()&,&''!%&=H5&'!+1&!&#+&,+!+.!01(51!)(5+(?'!@&&;!'H:f&5+()&;9!'+%&''&=Q!01(51!(,=(%&5+;9!

$%.?.+&'!3=3$+()&!%&'$.,'&'!(,!)(5+(?'a!$'951.:(.;.-(53;!'+%&''!.H+$H+G!!

! >(,=(,-!@.%-()&,&''!@.%!.@@&,=&%'!('!3;'.!'1.0,!+.!$%.?.+&!1&3;+19!287!@H,5+(.,(,-Q!(,!

$3%+(5H;3%Q!5.%+('.;!%&35+()(+9X!1.0&)&%Q!+1&!@(,=(,-'!3%&!;&''!5.,'('+&,+!+13,!0(+1!'+H=(&'!.,!+1&!

4U4!T*(+);(&+Q!AH=0(-Q!V!E3,=&%!A33,Q!LMMNZG!C&%%9!3,=!*.%+1(,-+.,!TLMMNZ!3''&''&=!
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,.0jQ!ib!3?!@&&;(,-!%&;3#&=!%(-1+!,.0j!p%&5.=&qQ!ib!3?!@&&;(,-!'+%&''&=!%(-1+!,.0jZG!7@+&%!

5.?$;&+(.,!.@!+1&!IH&'+(.,,3(%&Q!+1&!(,)&'+(-3+.%!3,=!+1&!$3%+(5($3,+!&,-3-&=!(,!3!+&,[?(,H+&!
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'&?(['+%H5+H%&=!=('5H''(.,!+3'P!(,!01(51!+1&!(,)&'+(-3+.%!3'P&=!+1&!$3%+(5($3,+'!'&)&%3;!

IH&'+(.,'!%&;3+&=!+.!+1&(%!&#$&%(&,5&Q!3'!%&5($(&,+'!.@!13+&!'$&&51G!]1&!+1%&&[(+&?!

$'951.;.-(53;!'+%&''!3''&''?&,+!&?:&==&=!(,!+1&!$%&[!3,=!$.'+[=('5H''(.,!IH&'+(.,,3(%&!

'&%)&=!3'!3!?3,($H;3+(.,!51&5P!@.%!+1&!=('5H''(.,!%&53;;!+3'PG!!

]1&!$H%$.'&!.@!%&53;;!=('5H''(.,!+3'P!03'!+.!13)&!$3%+(5($3,+'!%&[(?3-(,&!+1&(%!

&#$&%(&,5&G!C&53H'&!+1('!'+H=9!&#3?(,&=!01&+1&%!3,!&#$%&''()&!0%(+(,-!(,+&%)&,+(.,!53,!1&;$!

)(5+(?'!%&=H5&!+1&!'+%&''!3''.5(3+&=!0(+1!13+&!'$&&51Q!$3%+(5($3,+'!0&%&!3'P&=!+.!%&@%3(,!@%.?!

=('5H''(,-!+1&(%!@&&;(,-'!3,=!&?.+(.,'!%&;3+&=!+.!+1&!.@@&,'&!=H%(,-!+1&!%&53;;!+3'PG!]13+!('Q!

$3%+(5($3,+'!0&%&!3'P&=!.,;9!+.!=('5H''!+1&!)$-0+3*!.@!+1&(%!&,5.H,+&%!0(+1!13+&!'$&&51G!

]1&!=('5H''(.,!:&-3,!0(+1!+1&!(,)&'+(-3+.%!$.'(,-!+1&!@.;;.0(,-!IH&'+(.,!+.!$3%+(5($3,+'6!

i8;&3'&!=&'5%(:&!+1&!&)&,+'!.@!9.H%!?.'+!%&5&,+!&#$&%(&,5&!3'!3!)(5+(?!.@!13+&!'$&&51!(,!

51%.,.;.-(53;!.%=&%!3,=!(,!3'!?H51!=&+3(;!3'!$.''(:;&Gj!B()&,!+13+!$3%+(5($3,+'!0&%&!%&[

(?3-(,(,-!3!$3(,@H;!&#$&%(&,5&Q!(+!03'!&#$&5+&=!+13+!+1&(%!$19'(.;.-(53;!3,=!$'951.;.-(53;!'+%&''!

0.H;=!(,5%&3'&!3'!3!%&'H;+G!]1('!?&+1.=!.@!'+%&''!(,=H5+(.,!('!,.+!3!+%3=(+(.,3;!'+(?H;H'G!7'!

%&'&3%51&%'!?.)&!+.03%='!?.%&!%&3;('+(5!?3,($H;3+(.,'!3,=!5.,=(+(.,'Q!1.0&)&%Q!+1&!

&#$&%(?&,+3;!'+(?H;(!0(;;!,&5&''3%(;9!:&5.?&!;&''!'+3,=3%=(R&=G!4+(;;Q!+1&!=('5H''(.,!+3'P!3(?&=!

+.!'+3,=3%=(R&!$3%+(5($3,+'a!'+%&''!%&'$.,'&'!(,!+0.!039'G!>(%'+Q!3;;!$3%+(5($3,+'!0&%&!

(,+&%)(&0&=!@.%!+&,!?(,H+&'G!4&5.,=Q!3'!,.+&=Q!3;;!$3%+(5($3,+'!0&%&!3'P&=!+.!%&53;;!.,;9!+1&!

=&+3(;'!.@!+1&!&#$&%(&,5&!3,=!+.!3).(=!&#$%&''(,-!+1&(%!@&&;(,-'!3,=!&?.+(.,'!%&;3+&=!+1&!

.@@&,'&G!]1('!03'!&,@.%5&=!+.!@H%+1&%!&,'H%&!+13+!+1&!.:'&%)&=!.H+5.?&'!.@!+1&!(,+&%)&,+(.,!

0&%&!=H&!+.!+1&!0%(+(,-!&#&%5('&'!3,=!,.+!+.!3,9!53+13%+(5!.%!'&;@[%&-H;3+.%9!&@@&5+!351(&)&=!

+1%.H-1!+1&!=('5H''(.,!+3'PG!!
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7;;!$3%+(5($3,+'!0&%&!3'P&=!+.!%&'$.,=!+.!3!'$&5(@(5!&#$&%(&,5&!0(+1!13+&!'$&&51!+13+!

.55H%%&=!0(+1(,!+1&!$3'+!+0.!9&3%'G!O.'+!$3%+(5($3,+'!%&$.%+&=!&#$&%(&,5(,-!13+&!'$&&51!0(+1(,!

N`!?.,+1'!.@!+1&(%!$3%+(5($3+(.,!T/!^!W\Q!\LGemZQ!3,=!d!$3%+(5($3,+'!5(+&=!&#$&%(&,5(,-!13+&!

'$&&51!N`!+.!L_!?.,+1'!$%(.%!+.!+1&!'+H=9!TNeGLmZG!!

! 7!5%(+&%(.,!@.%!(,5;H'(.,!(,!+1('!'+H=9!03'!+13+!$3%+(5($3,+'!13=!+.!@&&;!3'!+1.H-1!+1&!13+&!

'$&&51!03'!$3(,@H;G!83(,!%&'H;+(,-!@%.?!13+&!'$&&51!03'!3''&''&=!.,!3!d!$.(,+!'53;&!0(+1!N!

:&(,-!i/'"80+/"0-"033j!3,=!d!:&(,-!i9$(%"80+/523="T:!^!eG\_Q!;<!^!NGe`ZG!]0.!3==(+(.,3;!IH3;(+(&'!

.@!+1&!13+&!'$&&51!0&%&!3''&''&=6!+1&!$&%5&()&=!'&)&%(+9!3,=!01&+1&%!+1&%&!03'!3,9!$19'(53;!

)(.;&,5&!(,@;(5+&=G!8&%5&()&=!'&)&%(+9!03'!&)3;H3+&=!.,!3!_[(+&?!'53;&!@%.?!NQ!i/'-"*$9$($"0-"033j!

+.!_!i9$(%"*$9$($j!T:!^!LGeQ!;<!^!GdWZG!O.'+!$3%+(5($3,+'!%&$.%+&=!13)(,-!'.?&013+!'&)&%&!T/!^!

LeQ!e_GWmZ!3,=!'&)&%&!T/!^!NWQ!L\GWmZ!&#$&%(&,5&'!0(+1!13+&!'$&&51G!S@!+1&!+.+3;!13+&!'$&&51!

&#$&%(&,5&'X!'&)&,!TNeGLmZ!0&%&!513%35+&%(R&=!:9!$19'(53;!)(.;&,5&G!>(,3;;9Q!3!5%(+&%(.,!@.%!

(,5;H'(.,!03'!+13+!$3%+(5($3,+'a!.@@&,=&%'!0&%&!5;3''(@(&=!3'!,.,[(,+(?3+&G!S@@&,=&%'!0&%&!

53+&-.%(R&=!3'!'+%3,-&%'!T/!^!LNQ!_eGdmZQ!35IH3(,+3,5&'!T/!^!NNQ!LWGYmZQ!5.0.%P&%g5;3''?3+&'!T/!

^!NMQ!LNGdmZQ!3,=!@%(&,='!T/!^!WQ!`GemZG!!!

*1&,!+1&!=('5H''(.,!&,=&=Q!$3%+(5($3,+'!0&%&!3'P&=!+.!$%.)(=&!3!'&5.,=!'3;()3!'3?$;&!

+.!:&!3''39&=!@.%!'3;()3%9!c[3?9;3'&!3,=!'3;()3%9!5.%+('.;G!7'!$&3P!5.%+('.;!;&)&;'!%&351!'3;()3!

3$$%.#(?3+&;9!Ne[Le!?(,H+&'!3@+&%!3!'+%&''.%!T7=3?Q!LMMeZQ!+1('!'3?$;&!$%.)(=&=!3!:3'&;(,&!.@!

5.%+('.;G!43;()3%9!c[3?9;3'&Q!.,!+1&!.+1&%!13,=Q!$%.)(=&'!3!?.%&!(??&=(3+&!?&3'H%&!.@!'+%&''!

3,=!5.H;=!:&!+1&%&@.%&!:&!3''39&=!=(%&5+;9!@.;;.0(,-!+1&!=('5H''(.,!+3'P!+.!(,=(53+&!+1&!'+%&''!

3''.5(3+&=!0(+1!+1&!=('5H''(.,!%&53;;!+3'P!T)3,!4+&-&%&,Q!<.1&;&=&%Q!")&%3&%=Q!V!*.;@Q!LMMeZG!

7@+&%!+13+Q!+1&!(,)&'+(-3+.%!=('+%(:H+&=!+1&!$.'+[=('5H''(.,!IH&'+(.,,3(%&Q!01(51!(,5;H=&=!+1&!
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'3?&!+1%&&[(+&?!$'951.;.-(53;!'+%&''!3''&''?&,+'!&?:&==&=!0(+1(,!3!=(@@&%&,+!'&+!.@!'H%)&9!

(+&?'G!]1&!(,)&'+(-3+.%!%&+H%,&=!+.!+1&!;3:.%3+.%9!3@+&%!'+.%(,-!+1&!'3?$;&!(,!3!@%&&R&%!3,=!+1&,!

%3,=.?(R&=!+1&!$3%+(5($3,+!+.!.,&!.@!+0.!+%&3+?&,+!5.,=(+(.,'!.%!3!5.,+%.;!-%.H$G!<3,=.?(R&=!

3''(-,?&,+'!0&%&!&'+3:;('1&=!:&@.%&13,=!3,=!'&3;&=!0(+1(,!3,!&,)&;.$!:9!3!+1(%=[$3%+9G!]1&!

3''(-,?&,+'!0&%&!.,;9!%&)&3;&=!3@+&%!+1&!=('5H''(.,!+3'P'!0&%&!@(,('1&=!'.!3'!,.+!+.!(,@;H&,5&!

+1&!(,+&%)(&0!$%.5&''G!!

! &;689=L8?75D!L5?=6GD57=B?G!83%+(5($3,+'!0&%&!'&3+&=!(,!@%.,+!.@!3!;3$+.$!3,=!3'P&=!+.!

%&3=!3;.,-!0(+1!+1&!(,)&'+(-3+.%!(,'+%H5+(.,'!+13+!0&%&!+9$&=!(,+.!3!O(5%.'.@+!*.%=!=.5H?&,+G!

]1&!(,)&'+(-3+.%!+1&,!;&@+!+1&!$3%+(5($3,+!+.!0%(+&!3;.,&!.,!+1('!+.$(5!@.%!Ne!?(,H+&'!3+!01(51!

$.(,+!+1&!(,)&'+(-3+.%!%&+H%,&=!+.!+1&!%..?Q!'3)&=!+1&!=.5H?&,+Q!3,=!'1H+!=.0,!+1&!

5.?$H+&%G!]1&!(,'+%H5+(.,'!@.%!&351!0%(+(,-!$%.?$+!(,5;H=&=!+1&!@.;;.0(,-!'+3+&?&,+6!iC&;.0!('!

3!0%(+(,-!+.$(5G!8;&3'&!:&-(,!0%(+(,-!.,!+1('!+.$(5!@.%!3'!;.,-!3'!9.H!53,G!]%9!+.!0%(+&!0(+1.H+!

'+.$$(,-Q!3,=!,.+!+.!0.%%9!3:.H+!'$&;;(,-Q!$H,5+H3+(.,Q!.%!-%3??3%!3,=!0%(+&!013+&)&%!5.?&'!

+.!?(,=!3'!;.,-!3'!(+!('!%&;3+&=!+.!+1&!+.$(5G!7@+&%!Ne!?(,H+&'!.@!0%(+(,-Q!3,!(,)&'+(-3+.%!0(;;!

5.?&!+.!&'5.%+!9.H!.H+!.@!+1&!%..?Gj!!

]1.'&!(,!+1&!&#$&%(?&,+3;!5.,=(+(.,'!0&%&!(,'+%H5+&=!+.!&(+1&%!T3Z!@(,=!+1&!:&,&@(+'!

3''.5(3+&=!0(+1!+1&!&#$&%(&,5&!@.%!:.+1!+1&?'&;)&'!3,=!+1&!.@@&,=&%Q!.%!T:Z!&#$%&''!+1&(%!

+1.H-1+'!3,=!@&&;(,-'!(,!3!;&++&%!0%(++&,!+.!+1&!.@@&,=&%!.@!+1&!13+&!'$&&51G!]1.'&!(,!+1&!5.,+%.;!

-%.H$!0&%&!3'P&=!+.!0%(+&!3!;&++&%!.,!3,!&?.+(.,3;;9!,&H+%3;!+.$(5!(,!01(51!+1&9!=&'5%(:&=!+1&!

(,+&%(.%!.@!+1&(%!1.H'&g3$3%+?&,+!T>;.9=!&+!3;GQ!LMMdZG!7;;!+1%&&!5.,=(+(.,'!0&%&!5.?$3%&=!0(+1!

%&'$&5+!+.!+1&(%!;&)&;'!.@!'3;()3%9!@%&&!5.%+('.;!3,=!'3;()3%9!c[3?9;3'&Q!+0.!:(.;.-(53;!?3%P&%'!.@!

287!3,=!4U4!'+%&''G!
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$8?8E=7FE=?M=?@H!]1&!,3%%3+()&!@.%!+1&!:&,&@(+[@(,=(,-!5.,=(+(.,!03'!3=3$+&=!@%.?!

<.?&%.a'!TLMM\Z!'+H=9G!]1&!0%(+(,-!$%.?$+!(,'+%H5+&=!$3%+(5($3,+'!+.!(=&,+(@9!+1&!:&,&@(+'!+13+!

+1&(%!@.%-()&,&''!?(-1+!13)&!@.%!+1&?'&;)&'!3,=!+1&(%!.@@&,=&%'G!]1&9!0&%&!&,5.H%3-&=!+.!+%9!

3,=!+3P&!+1&!$&%'$&5+()&!.@!+1&(%!.@@&,=&%!3,=!+.!&?$3+1(R&!0(+1!+1&?G!83%+(5($3,+'!01.!0&%&!

%3,=.?(R&=!+.!+1('!5.,=(+(.,!%&5&()&=!+1&!@.;;.0(,-!(,'+%H5+(.,'!+13+!0&%&!$%.)(=&=!:.+1!.%3;;9!

T%&3=!:9!+1&!(,)&'+(-3+.%Z!3,=!(,!0%(+(,-6!!

>.%!+1&!,&#+!LM!?(,H+&'Q!$;&3'&!0%(+&!3:.H+!9.H%!&#$&%(&,5&!3'!3!%&5($(&,+!.@!13+&!

'$&&51G!<3+1&%!+13,!@.5H'(,-!'$&5(@(53;;9!.,!+1&!039!(,!01(51!9.H!0&%&!1H%+!:9!+1&!

&#$&%(&,5&Q!1.0&)&%Q!$;&3'&!0%(+&!3:.H+!+1&!-..=!+1(,-'!+13+!?(-1+!13$$&,!(@!9.H!0&%&!

+.!@.%-()&!+1('!$&%'.,G!]13+!('Q!+1(,P!.@!3,9!:&,&r+'!+13+!@.%-()(,-!1(?!.%!1&%!0.H;=!13)&Q!

&)&,!+1.H-1!9.H!13)&,a+!.%!?39!,.+!0('1!+.!@.%-()&!+1('!$&%'.,!%(-1+!,.0G!b?$.%+3,+;9Q!

+%9!+.!0%(+&!3:.H+!$.''(:;&!:&,&r+'!+.!9.H%'&;@!3'!0&;;!3'!@.%!+1&!.+1&%!$&%'.,G!]13+!0(;;!

%&IH(%&!+3P(,-!+1&!$&%'$&5+()&!.@!9.H%!.@@&,=&%Q!$H++(,-!9.H%'&;@!(,!1('!.%!1&%!'1.&'Q!3,=!

&?$3+1(R(,-!0(+1!1.0!+1('!$&%'.,!?(-1+!@&&;G!]1&,!+%9!+.!0%(+&!3:.H+!+1&!039'!+13+!

@.%-()&,&''!5.H;=!1&;$!:.+1!.@!9.HG!J.,a+!0.%%9!3:.H+!'$&;;(,-!.%!-%3??3%G!!

! "95GL57=I!M=<IDB<G98H!]1&!+%3H?3+(5!=('5;.'H%&!0%(+(,-!$%.?$+!3'P&=!$3%+(5($3,+'!+.!

&#$%&''!+1&(%!=&&$&'+!+1.H-1+'!3,=!@&&;(,-'!3:.H+!+1&!13+&!'$&&51!.@@&,'&!+.!+1&(%!.@@&,=&%G!

83%+(5($3,+'!0&%&!(,'+%H5+&=!+.!5.,)&9!5;&3%;9!+13+!+1&!13+&!'$&&51!03'!3!0%.,-@H;!35+!.@!

=('5%(?(,3+(.,G!]1&!=&5('(.,!+.!3'P!$3%+(5($3,+'!+.!(=&,+(@9!+1&!13+&!'$&&51!3'!i=('5%(?(,3+.%9!

3,=!0%.,-j!('!:3'&=!.,!%&'&3%51!+13+!;..P'!3+!01(51!;(,-H('+(5!@&3+H%&'!.@!&#$%&''()&!0%(+(,-!53,!

$%.?.+&!1&3;+1!:&,&@(+'!T8&,,&:3P&%!V!h(,-Q!NYYYZG!7!-&,&%3;!$3++&%,!(,!+1('!%&'&3%51!('!+13+!3!

5.1&%&,+!,3%%3+()&!+.-&+1&%!0(+1!+1&!&#$%&''(.,!.@!,&-3+()&!&?.+(.,'!(?$%.)&'!1&3;+1!&@@&5+'!
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TO5/H;;.H-1!&+!3;GQ!LMM`X!8&,,&:3P&%Q!NYYWZG!83%+(5($3,+'!(,!+1&!+%3H?3+(5!=('5;.'H%&!0%(+(,-!

5.,=(+(.,!%&5&()&=!+1&!@.;;.0(,-!(,'+%H5+(.,'!.%3;;9!3,=!(,!0%(+(,-6!

>.%!+1&!,&#+!LM!?(,H+&'Q!$;&3'&!&#$%&''!9.H%!+1.H-1+'!3,=!@&&;(,-'!3''.5(3+&=!0(+1!9.H%!

?.'+!%&5&,+!&#$&%(&,5&!3'!3!%&5($(&,+!.@!13+&!'$&&51G!*%(+&!+1('!;&++&%!+.!+1&!.@@&,=&%G!

7'!9.H!0%(+&Q!:&!'H%&!+.!5;&3%;9!5.,)&9!+.!+1&!.@@&,=&%!+13+!+1&(%!:&13)(.%!03'!

=('5%(?(,3+.%9!3,=!0%.,-G!J.!,.+!0.%%9!3:.H+!$H,5+H3+(.,!.%!-%3??3%Q!fH'+!%&3;;9!;&+!

-.!3,=!0%(+&!3'!?H51!3'!9.H!53,!3:.H+!+1&!&#$&%(&,5&G!

! )B?79BD!IB?M=7=B?H!b,!+1&!&?.+(.,3;;9[,&H+%3;!0%(+(,-!5.,=(+(.,Q!$3%+(5($3,+'!0&%&!3'P&=!

+.!=&'5%(:&!&(+1&%!.%!:.+1!+1&(%!$%&'&,+!=0&;;(,-!3,=!+9$(53;!=39!3+!0.%PG!]1&'&!+0.!,&H+%3;!

0%(+(,-!$%.?$+'!0&%&!:.%%.0&=!@%.?!$%&)(.H'!'+H=(&'!+13+!3;'.!(,5.%$.%3+&=!+1&?!3'!5.,+%.;!

5.,=(+(.,'!T/%.0;&9!&+!3;GQ!LMNLX!>;.9=!&+!3;GQ!LMMdZG!83%+(5($3,+'!(,!+1&!5.,+%.;!5.,=(+(.,!

%&5&()&=!+1&!@.;;.0(,-!+0.!(,'+%H5+(.,'!.%3;;9!T%&3=!:9!+1&!(,)&'+(-3+.%Z!3,=!(,!0%(+(,-G!]1&9!

0&%&!+.;=!+.!?.)&!+.!+1&!'&5.,=!0%(+(,-!$%.?$+!(@!+1&9!13=!,.+1(,-!;&@+!+.!=&'5%(:&!3:.H+!+1&!

@(%'+G!!

T3Z!]1(,P!3:.H+!+1&!1.H'&g3$3%+?&,+g=.%?!%..?!(,!01(51!9.H!5H%%&,+;9!;()&G!*13+!=.&'!

9.H%!%&'(=&,5&!;..P!;(P&Q!013+!('!+1&!;39.H+Q!013+!@H%,('1(,-'!=.!9.H!13)&Q!&+5Gk!S,!+1&!

,&#+!$3-&Q!-()&!3!=&+3(;&=!=&'5%($+(.,!.@!9.H%!5H%%&,+!%&'(=&,5&G!>.5H'!.,!=&'5%(:(,-!+1&!

$;35&!9.H!;()&!%3+1&%!+13,!9.H%!@&&;(,-'!3:.H+!01&+1&%!9.H!;(P&!+1&!$;35&!.%!013+a'!(,!(+G!!

T:Z!]1(,P!3:.H+!9.H%!5H%%&,+!f.:!.%!+1&!;3'+!f.:!9.H!1&;=G!*13+!03'!9.H%!$.'(+(.,k!2.0!

=(=!9.H!'$&,=!9.H%!+(?&!3+!9.H%!f.:k!*13+!=(=!9.H%!$;35&!.@!&?$;.9?&,+!;..P!;(P&k!S,!

+1&!,&#+!$3-&Q!-()&!3!=&+3(;&=!=&'5%($+(.,!.@!1.0!9.H!'$&,+!9.H%!+(?&!3+!0.%P!3,=!+1&!
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&,)(%.,?&,+!(,!01(51!9.H!0.%P&=G!FH'+!+%9!+.!=&'5%(:&!9.H%!f.:!3,=!+1&!$;35&!01&%&!9.H!
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