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3-,;&#1!3&$%!4&00+,+#$!$%+-,&+'!?Z,&41+2!ABB\C8!!J$-#+!?ABBRC!()$+1-,&'+'!)**,-)(%+'!$-!

#+1.+($!&#$-!$3-!1,-7*'`!AC!:+4&().!)#4!*'6(%-.-1&().!,+'+),(%2!)#4!KC!)#4!'-(&- E

*'6(%-.-1&().!'$7 4&+'8!F+4&().!)#4!*'6(%-.-1&().!,+'+),(%!),+!')&4!$-!%)=+!)!(-::-#!

5)(;1,-7#4!$%+-,6!-0!4&'+)'+!)#4!*)$%-.-162!)'!&#!$%+!&#4&=&47).!:-4+.!4&'(7''+4!5+.-38!!

J-(&- E*'6(%-.-1&().!$%+-,&+'!),+!:-,+!.&;+.6!$-!=&+3!#+1.+($!&#!$%+!(-#$+/$!-0!$%+!*),+#$E(%&.4!

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

!

D-71%!?ABRRC!(-:5&#+'!$%+'+!)**,-)(%+'!$%,-71%!4&00+,&#1!.+=+.'!-0!+/*.)#)$&-#!0-,!(%&.4!

)57'+8!U%+'+!,)#1+!0,-:!&#4&=&47).!.+=+.2!3%&(%!&#(.74+'!0)($-,'!&#!$%+!*),+#$!'7(%!)'!

*+,'-#).&$62!*'6(%-.- 1&().!'$)$+2!)#4!:-$&=)$&-#!$-!*),+#$2!)#4!(%&.4!0)($-,'!'7(%!)'!

$+:*+,):+#$2!)#4!4+=+.-*:+#$).!&''7+'8!9'!$%+!.+=+.'!-0!+/*.)#)$&-#!3&4+#2!:-,+!'-(&).!

0)($-,'!),+!&#(.74+42!5,-)4+#&#1!$-!&#(.74+!0):&.62!(-::7#&$62!)#4!'-(&+$68!c)(%!-0!$%+'+!

.+=+.'!-00+,'!)!,)#1+!-0!+/*.)#)$&-#'!)5-7$!$%+!()7'+'!-0!)57'+8!F-'$!(%&.4!*,-$+($&-#!*-.&(6!

&'!'711+'$+4!$-!-*+,)$+!0,-:!$%+!&#4&=&47).!-,!4&'+)'+!:-4+.2!.--;&#1!&#3),4!)$!)'*+($'!-0!

0):&.6!07#($&-#&#1!)#4!.),1+.6!&1#-,&#1!$%+!3&4+,!'-(&).!)'*+($'!-0!$%+!*,-5.+:!?J$+=+#'-#2!

ABBKC8!"#4&=&47).!+(-.-1&().!)#4!'-(&).!&#$+,)($&-#).!:-4+.'!),+!+/*.-,+4!&#!$%+!0-..-3&#1!

'+($&-#'8!

!

:#7*J*7<)+%&;7"+/%

W7,&#1!$%+!ABQL'2!+/*.)#)$&-#'!)5-7$!$%+!()7'+'!-0!)57'+!)#4!#+1.+($!0-(7'+4!:)&#.6!-#!

$%+!&#4&=&47).!:+4&().!:-4+.2!=&+3&#1!)57'&=+!)#4!#+1.+($07.!*),+#$'!)'!4+=&)#$8!U%&'!

,+'7.$+4!&#!)!4&=&'&-#!5+$3++#!)57'&=+!)#4!#-#!)57'&=+!*),+#$'2!3&$%!)57'&=+!*),+#$'!5+&#1!
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f741+4!:-,+!%),'%.68!U%+!,--$'!-0!(%&.4!:).$,+)$:+#$!3+,+!'++#!&#!$%+!*),+#$'T!*'6(%&)$,&(!-,!

*)$%-.-1&().!'6:*$-:'!?X-.0 +2!ABBAC8!U%+!&#0.7+#(+!-0!*'6(%-)#).6$&().!$%+-,&+'!&#!'-(&).!

3-,;!.+4!$-!:-,+!+:*%)'&'!-#!$%+!+:-$&-#).!O7).&$&+'!-0!*),+#$&#1!,)$%+,!$%)#!)#6!+/$+,#).!

'$,+''+'!?>-,562!ABB[C8!!

!

"#!()'+'!-0!#+1.+($2!&#4&=&47).!+/*.)#)$-,6!:-4+.'!%)=+!0-(7'+4!-#!$%+!*+,'- #).&$6!4+0&(&$'!-0!

:-$%+,'8!U3-!.)$+,!+/):*.+'!-0!&#4&=&47).!:-4+.'!-0!#+1.+($!),+!$%-'+!*,-*-'+4!56!a-.)#';6!

)#4!>,&$$+#4+#8!a-.)#';6T'!?+$!).8!ABRAC!,+'+),(%!0-7#4!$%)$!3-:+#!3%-!3+,+!.&;+.6!$-!

#+1.+($!$%+&,!(%&.4,+#!%)4!(%),)($+,!4&'-,4+,'2!(.)''&0&()$&-#'!7'+4!&#(.74+4!S&:*7.'+ E,&44+#T!

)#4!S)*)$%+$&(E07$&.+T8!M+1.+($07.!:-$%+,'!3+,+!=&+3+4!)'!%)=&#1!&::)$7,+!*+,'-#).&$&+'!

5+()7'+!-0!$%+&,!+),.6!4+*,&=)$&-#8!!

>,&$$+#4+#!?ABB[C!*,-*-'+'!)#!&#0-,:)$&-#!*,-(+''&#1!*+,'*+($&=+!$%)$!0-(7'+'!-#!&#4&=&47).!

(-1# &$&=+!*,-(+''+'!-0!*),+#$'!)#4!$%+!&#0.7+#(+!-0!$%+'+!-#!*),+#$E(%&.4!&#$+,)($&-#8!U%+,+!

),+!')&4!$-!5+!0-7,!'$)1+'!)$!3%&(%!*),+#$'!()#!0)&.!$-!,+'*-#4!$-!(%&.4,+#T'!#++4'8!U%+'+!),+!

)C!$%)$!$%+!*),+#$!4-+'!#-$!*+,(+&=+!$%+!(%&.4T'!'&1#).N!5C!$%+!*),+#$!&#$+,*,+$'!$%+!&#0)#$T'!

'&1#).!)'!#-$!,+O7&,&#1!)!,+'*-#'+N!(C!$%+!*),+#$!,+(-1#&'+'!$%+!'&1#).2!57$!()##-$!,+'*-#4N!

)#4!4C!$%+!*),+#$!;#-3'!%-3!$-!,+'*-#4!57$!4-+'!#-$8!<)&.7,+!)$!)#6!-0!$%+'+!'$)1+'!&'!')&4!

$-!,+'7.$!&#!4&00+,+#$!$6*+'!-0!#+1.+($2!)#4!,+O7&,+!4&00+,+#$!0-,:'!-0!&#$+,=+#$&-#8!>,&$$+#4+#!

4-+'!)(;#-3.+41+!$%+!&:*)($!-0!+#=&,-#:+#$).!0)($-,'!&#!()'+'!-0!#+1.+($2!57$!'711+'$'!$%)$!

$%+'+!&#!$%+:'+.=+'!),+!#-$!+#-71%!$-!+/*.)&#!#+1.+($2!!S;#-3.+41+!-0!&#$+,#).!*,-(+''+'!

.+)4&#1!$-!$%+!0)&.7,+!$-!,+'*-#4!:)6!*,-=&4+!+''+#$&).!&#0-,:)$&-#!,+1),4&#1!#+1.+($07.!

5+%)=&-,T!?>,&$$+#4+#2!ABB[2!*8!KBC8!!

>,&$$+#4+#!?ABBBC!'711+'$'!$%)$!$%,++!0-,:'!-0!#+1.+($!+/&'$!)C!4&'-,1)#&'+4!#+1.+($!5C!

+:-$&-#).!#+1.+($!)#4!(C!4+*,+''+4!#+1.+($8 !!W&'-,1)#&'+4!#+1.+($!&'!*,+'+#$!&#!(,&'&'E,&44+#!

0):&.&+'!3%-!-00+,!&#(-#'&'$+#$!*),+#$&#18!c:-$&-#).!#+1.+($!&'!&4+#$&0&+4!3%+,+!0):&.&+'!()#!

*,-=&4+!:)$+,&)..6!0-,!$%+&,!(%&.4,+#!57$!0)&.!$-!(-##+($!+:-$&-#)..68!W+*,+''+4!#+1.+($!-((7,'!

3%+#!*),+#$'!),+!3&$%4,)3#!)#4!4-!#-$!' ++:!:-$&=)$+4!$-!(),+!0-,!$%+&,!(%&.4,+#8!Z+()7'+!

-0!$%+!'711+'$+4!&#)5&.&$6!-#!$%+!*),$!-0!#+1.+($07.!*),+#$'!$-!*,-(+''!$%+!&#0-,:)$&-#!

#+(+''),6!0-,!)4+O7)$+!(%&.4(),+2!*),+#$!+47()$&-#!&'!'711+'$+4!$-!5+!&#+00+($&=+!-#!$%&'!

1,-7*!-0!*),+#$'8!>,&$$+#4+#!?ABBBC!,+(-::+#4'!$%)$!&#$+,=+#$&-#'!'%-7.4!&#'$+)4!5+!.-#1E

$+,:!)#4!#7,$7,&#1!0-,!$%+!*),+#$8!!!!

Z-$%!>,&$$+#4+#!?ABB[C!)#4!a-.)#';6!?+$!).8!ABRAC!=&+3!#+1.+($&#1!*),+#$'!)'!4&00+,+#$!$-!

-$%+,!*),+#$'!5+()7'+!-0!&#4&=&47).!(%),)($+,&'$&('!$%)$!&#0.7+#(+!%-3!$%+6!*),+#$8!9.$%-71%!

5-$%!)(;#-3.+41+!$%)$!3&4+,!0)($-,'!&:*)($!-#!*),+#$&#12!$%+!+:*%)'&'!&'!-#!&#$+,#).!

*,-(+''+'8!G&:&$)$&-#'!&#!)((+*$&#1!&#$+,#).!*,-(+''+'!)'!()7'+'!-0!)#6!5+%)=&-7,!3&..!5+!

+/*.-,+4!07,$%+,!&#!'+($&-#!$%,++8!!
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I';+;9*')+%&;7"+/ %

U%+!.&:&$)$&-#'!-0!'&#1.+!()7').!)#4!$%+-,+$&().!:-4+.'!7'+4!$-!+/*.)&#!5-$%!(%&.4!)57'+!)#4!

#+1.+($!.+4!$-!$%+!)4-*$&-#!-0!)!5,-)4+,!)#4!:-,+!(-:*.+/!+(-.-1&().!0,):+3-,;!?W),-!I!

W-#+..62!KLLKC8!c(-.-1&().!:-4+.'!0-(7'!-#!$%+!&#$+,)($&-#!5+$3++#!)!3&4+!,)#1+!-0!

=),&)5.+'2!S0-,(&#1!7'!$-!(-#'&4+,!$%+!(-#(+*$!-0!,&';!5+6-#4!$%+!#),,-3!(-#0&#+'!-0!&#4&=&47).2!

*+,'-#).&$6!)#4!0):&.6!46#):&('T!?D),5),&#-2!ABB[2!*8]C8!957'+!&'!'++#!$-!-((7,!)'!$%+!,+'7.$!

-0!0-,(+'!3&$%&#!)!'6'$+:!-0!0-7,!&#$+,)($&=+!'6'$+:'2!3%&(%!),+!$%+!&#4&=&47).2!$%+!0):&.62!$%+!

(-::7#&$62!)#4!(7.$7,+8!U%+!+''+#(+!-0!$%&'!:-4+.!&'!$%+!&#$+,)($&-#!-0!*,-$+($&=+!)#4!,&';!

0)($-,'2!)00+($&#1!3%&(%!*),+#$'!),+!.&;+.6!$-!)57'+8!c/*.-,&#1!*,-$+($&=+!0)($-,'!&#!#-#E

)57'&=+!0):&.&+'!()#!1&=+!)#!&4+)!-0!%-3!$-!&:*,-=+!(%&.4!,+),&#1!*,)($&(+'!3&$%&#!0):&.&+'8!

U%+!0-(7'!&'!-#!(%&.4,+#T'!7#:+$!#++4'2!,)$%+,!$%)#!4+0&(&+#(&+'!&#!*),+#$'T!5+%)=&-7,!)#4!

&#(.74+'!+/*.-,)$&-#!-0!$%+!3&4+,!0)($-,'!$%)$!(-#$,&57$+!$-!#+1.+($!?G)#1+.)#42!I!W&f;'$,)2!

ABB\N!a),$-#2!ABB\N!W75-3&$H!+$!).8!ABB[C8!!

e'&#1!+/*.)#)$&-#'!-0!#+1.+($!$%)$!&#(.74+!)!3&4+,!,)#1+!-0!0)($-,'!:)6!'++:!$-!,+:-=+!

*),+#$).!,+'*-#'&5&.&$6!?W75-3&$H2!+$!).82!ABB[C2!%-3+=+,2!$%+!7'+!-0!)#!+(-.-1&().!:-4+.!4-+'!

)(;#-3.+41+!$%+!,-.+!-0!*),+#$'2!57$!).'-!&#( .74+'!-$%+,!0)($-,'!3%&(%!&:*)($!-#!*),+#$&#1!

(-:&#1!0,-:!$%+!0):&.6!)#4!3&4+,!(-::7#&$68!9..!.+=+.'!-0!'-(&+$6!'%),+!,+'*-#'&5&.&$6!0-,!

#+1.+($!,)$%+,!$%)#!$,6&#1!$-!*.)(+!$%+!5.):+!'-.+.6!-#!&#4&=&47).!*),+#$'8!X%&.+!,+(-1#&'&#1!

$%)$!&#!'-:+!+/$,+:+!()'+ '!#+1.+($!:)6!5+!4+.&5+,)$+!)#4!:).&(&-7'2!W75-3&$H!+$!).8!?ABB[C!

'711+'$!$%)$!&#!$%+!:)f-,&$6!-0!()'+'!&$!&'!#-$8!9#!+(-.-1&().!*+,'*+($&=+!.+)4'!$-!&#$+,=+#$&-#!

$),1+$+4!)$!$%+!3&4+!,)#1+!-0!&#$+,)($&=+!0)($-,'!)''-(&)$+4!3&$%!#+1.+($8!!

9.$%-71%!)#!+(-.-1&().!=&+3*-&#$!&'!7'+07.!&#!+/*)#4&#1!$%+!*-''&5.+!()7'+'!-0!)57'+!)#4!

#+1.+($2!&$!:)6!5+!4&00&(7.$!$-!$,)#'.)$+!&#$-!&#$+,=+#$&-#!3%+#!3-,;&#1!3&$%!&#4&=&47).!0):&.&+'8!

X%+#!)..!*-''&5.+!0)($-,'!)$!)..!.+=+.'!),+!$);+#!&#$-!(-#'&4+,)$&-#!$%+!,+'7.$'!:)6! 5+!-0!

7#:)#)1+)5.+!*,-*-,$&-#'!?J&4+5-$%):2!KLLAC8 !!_#+!*-''&5.+!4)#1+,!&'!$%)$!$%+!)#'3+,!$-!

#+1.+($!&'!'++#!$-!5+!&#(,+)'&#1!$%+!#7:5+,'!-0!'+,=&(+'!)=)&.)5.+!$-!0):&.&+'2!,)$%+,!$%)#!

.--;&#1!$,6&#1!$-!+#1)1+!$%+!0):&.&+'!3%-!),+!:-'$!4&00&(7.$!$-!,+)(%2!3%-!),+!&#!:-'$!#++4!-0!

'+,=&(+'!?W),-!I!W-##+..62!KLLKC8!X-.0+!?ABBAC!'711+'$'!$%)$!+(-.-1&().!+/*.)#)$&-#'!0-,!

:).$,+)$:+#$!'%-7.4!4&,+($!7'!$-3),4'!.-#1!$+,:!*-.&(6!(%)#1+'!S,)$%+,!$%)#!$,6&#1!$-!*)$(%!

$-1+$%+,!$%+!()'7).$&+'!-0!'7(%!'-(&+$).!&..'T!?*8!K\C8!!

D;'*)+%:#."5)'.*;#)+%&;7"+ %

X-.0+!?ABBAC!*,-*-'+'!)!'-(&). E&#$+,)($&-#).!*+,'*+($&=+!3%&(%!(-:5&#+'!&#4&=&47).!)#4!

+(-.-1&().!:-4+.'8 !!"#!$%&'!:-4+.!)57'+!)#4!#+1.+($!),+!'++#!)'!4&'$7,5)#(+'!-0!(%&.4!

,+),&#12!3%+,+!$%+!5).)#(+!5+$3++#!*-'&$&=+!)#4!#+1)$&=+!)'*+($'!-0!*),+#$&#1!%)'!#-$!5++#!

)(%&+=+48!F).$,+)$:+#$!&'!'++#!)'!S)!=&'&5.+!'&1#!-0!'+,&-7'!*,-5.+:'!&#!$%+!*),+#$E(%&.4!

,+.)$&-#'%&*T!?X-.0+2!ABBA2!*![AC8!U%&'!,+.)$&-#'%&*!&'!'++#!)'!(+#$,).!$-!)#6!+/*.)#)$&-#!

,)$%+,!$%)#!'-.+.6!0-(7'&#1!-#!+&$%+,!*),+#$).!*'6(%-*)$%-.-162!-,!&#4&=&47).!+/$+,#).!



11 

 
'$,+''+'8!"#$+,)($&-#!5+$3++#!$%+!*),+#$!)#4!(%&.4!&'!=&+3+4!&#!$%+!(-#$+/$!-0!$%+!0):&.62!

(-::7#&$6!)#4!3&4+,!+#=&,-#:+#$!?X-.0+2!ABBAC8!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F)'.;5/%G//;'*)."7%K*.-%8"9+"'. %

<)($-,'!0-7#4!$-!5+!)''-(&)$+4!3&$%!#+1.+($2!&#(.74+!6-7#1!(%&.4,+#2!.-#+!*),+#$!0):&.&+'2!

$++#)1+!:-$%+,'2!0&#)#(&).!*,+''7,+'2!'-(&).!&'-.)$&-#2!4+0&(&+#(&+'!&#!(%&.4!:)#)1+:+#$!

';&..'2!'75'$)#(+!)57'+2!)#4!(%&.4!0)($-,'!'7(%!)'!.-3!5&,$%!3+&1%$!)#4!*,+:)$7,&$6!?_.4'2!

ABB]N!P-5+,$'2!ABRRN!>-,562!ABB[C8!U%+'+!(%),)($+,&'$&('!),+!).'-!)''-(&)$+4!3&$%!-$%+,!

0):&.&+'!3%-!4-!#-$!#+1.+($!$%+&,!(%&.4,+#2!)#4!'-!()##-$!5+!'++#!)'!4&,+($.6!()7'&#1!#+1.+($8!

Z+.';6!)#4!J$,)$$-#!?KLLKC!'711+'$!$%)$!0)($-,'!5+!'++#!)'!(-#$,&57$-,6!S,)$%+,!$%)#!

4+$+,:&#&#1!)1+#$'T!?*8!BQC8!!U%+6!).'-!%&1%.&1%$!$%+!4&00&(7.$&+'!&#!$,6&#1!$-!)''+''!$%+!&:*)($!

-0!'&#1.+!(-#$,&57$-,6!0)($-,'2!)#4!'$)$+!$%)$!$%+!*,+'+#(+!-0!:-,+!$%)#!-#+!0)($-,!:)6!

1,+)$.6!&#(,+)'+!$%+!,&';!-0!:).$,+)$:+#$!$-!$%+!(%&.48!!!

"#0-,:)$&-#!1+#+,)..6!(-:+'!,+$,-'*+($&=+.6!&#!()'+'!3%+,+!)57'+!-,!#+1.+($!0+)$7,+'2!)#4!

'-!4-+'!#-$!1&=+!&#0-,:)$&-#!)5-7$!0):&.&+'!3%-!%)=+!'7((++4+4!&#!'*&$+!-0!$%+'+!

S*,+4&'*-'&#1T!0)($-,'!?P-5+,$'2!ABRRC8!F)#6!'$74&+'!0-(7'!-#!0)($-,'!3%&(%!:);+!0):&.&+'!

=7.#+,)5.+!$-!(%&.4!)57'+!)#4!#+1.+($2!0+3!'$74&+'!.--;!)$!3%&(%!0)($-,'!),+!*,-$+($&=+!

?F)(4-#).4!I!P-5+,$'2!ABB\C8 !!

"#!$%&'!'+($&-#!)!#7:5+,!-0!0)($-,'!)' '-(&)$+4!3&$%!#+1.+($!),+!4+'(,&5+42!$%+'+!&#(.74+!$%+!

,-.+!-0!:-$%+,'2!.+),#&#1!4&00&(7.$&+'2!(%&.4!(%),)($+,&'$&('2!'-(&).!&'-.)$&-#!)#4!*-=+,$68!!

A-"%C;+"%;?%&;.-"5/%

P+'+),(%!&#!X).+'!)#4!97'$,).&)!&#4&()$+'!$%)$!,+0+,,).'!$-!J-(&).!J+,=&(+'!),+!:-'$!.& ;+.6!$-!

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

.+)'$!.&;+.6!$-!,+(+&=+!'+,=&(+'!?U%-,*+2!ABBVC8!>%&.4!*,-$+($&-#!&#=+'$&1)$&-#'!-0$+#!0-..-3!

1+#4+,!'$+,+-$6*&#12!'++&#1!:-$%+,'!)'!(),+,'!)#4!0)$%+,'!)'! *,-=&4+,'8!F-$%+,'!),+!%+.4!

,+'*-#'&5.+!0-,!)#6!4&00&(7.$&+'!$%)$!$%+!0):&.6!:)6!5+!0)(&#1!&#!,+.)$&-#!$-!*),+#$&#1!?F&.#+,2!

ABB\C!3%&.+!$%+!,-.+!-0!$%+!0)$%+,!&'!-0$+#!-=+,.--;+4!?U7,#+62!KLLLC8!

W+0&#&$&-#'!-0!#+1.+($!),+!:)&#.6!5)'+4!-#!$%+!5+%)=&-7,!-0!$%+!:-$%+,!3%&.+!S$%+:+'!-0!

*-=+,$6!)#4!4+*,&=)$&-#!%)=+!$);+#!'+(-#4!*.)(+T!?J3&0$2!ABB\2!*8!R\C8!a.)(&#1!(%&.4,+#!-0!

=7.#+,)5.+!*),+#$'!-#!$%+!>%&.4!a,-$+($&-#!P+1&'$+,!5+()7'+!-0!(-#(+,#!)5-7$!*),+#$&#1!

'$)#4),4'!,)$%+,!$%)#!)($7).!%),:!$-!$%+!(%&.42!&'!.&;+.6!$-!&#(,+)'+!*,+''7,+!-#!*),+#$'!3%-!

),+!).,+)46!0)(&#1!:)#6!4&00&(7.$&+'8!U%+'+!()'+'!),+!-0$+#!:-,+!'7&$)5.+!0-,!0):&.6!'7**-,$!

,)$%+,!$%)#!(%&.4!*,-$+($&-#!'+,=&(+'!?<),:+,2!ABB]C8!!!
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7#')0+!'$-,)1+!-0!4,71'2!(-:5&#+4!3&$%!*--,!.+=+.'!-0!'7*+,=&'&-#!?U7##),42!KLLKC8!

X-:+#!3%-!),+!: -$%+,'!%)=+!5++#!0-7#4!$-!%)=+!)!%&1%+,!,)$+!-0!:+#$).!&..#+''!$%)#!:+#8!

U%&'!&'!).'-!.&#;+4!$-!'-(&).!(.)''2!*-''&5.6!5+() 7'+!-0!)4=+,'+!.&=&#1!(-#4&$&-#'!'7(%!)'!

7#+:*.-6:+#$!)#4!*-=+,$68! a),+#$).!:+#$).!&..#+''!)#4!4,71!)44&($&-#!:)6!)00+($!(%&.4,+#!&#!

'&:&.),!3)6' 8!<-,!+/):*.+!4+*,+''+4!*),+#$'!:)6!5+!7#)=)&.)5.+!$-!$%+&,!(%&.4,+#2!-,!%)=+!

4&00&(7.$6!*.)##&#1!-,!-,1)#&'&#1!$%+&,!.&=+'!?>.+)=+,!+$!).82!KLLAC8!

U%+!*,+'+#(+!-0!4&00&(7.$&+'!'7(%!)'!4-:+'$&(!=&-.+#(+2!$%+!7'+!-0!).(-%-.!-,!4,71'!-,!

*),+#$).!:+#$).!&..#+''!&#!&'-.)$&-#!:)6!#-$!5+!*,+4&($&=+!-0!#+1)$&=+!-7$(-:+'!0-,!(%&.4,+#8!"$!

&'!3%+#!$%+'+!4&00&(7.$&+'!-((7,!&#!(-:5&#)$&-#!)#4!)44+4!$-!-$%+,!0)($-,'2!'7(%!)'!S0):&.6!

4&'%),:-#6T!$%)$!(%&.4,+#!),+!)$!1,+)$+'$!,&';!?>.+)=+,!+$!).82!KLLAC8!

,)5"#./%K*.-%@")5#*#9%(*??*'<+.*"/%

J&#(+!ABRL!$%+,+!%)'!5++#!)#!&#(,+)'+!&#!.&$+,)$7,+!-#!*),+#$'!3%-!%)=+!.+),#&#1!4&00&(7.$&+'8!

U%&'!4&,+($.6!,+.)$+'!$-!&#(,+)'&#1!#7:5+,'!-0!*),+#$'!3&$%!.+),#&#1!4&00&(7.$&+'!3%-!3-7.4!

*,+=&-7'.6!#-$!%)=+!5++#!1&=+!$%+!-**-,$7#&$6!$-!(),+!0-,!$%+&,!(%&.4,+#2!3%-!),+!#-3!.&=&#1!

&#4+*+#4+#$.6!&#!$%+!(-::7#&$6!?<+.4:)#2!ABBVC8!!F-'$!-0!$%&'!.&$+,)$7,+!&'!9:+,&()#!-,!
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&#4+*+#4+#$.6!3%+#!1&=+#!$%+!#+(+''),6!'7**-,$'2!$%+,+!),+!(-#(+,#'!$%)$!$%+&,!(%&.4,+#!),+!
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*),+#$'!3%-!%)=+!+/*+,&+#(+4!4&00&(7.$!.&0+!(&,(7:'$)#(+'!&#!)44&$&-#!$-!%)=&#1!.+),#&#1!
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).,+)46!7#4+,!*,+''7,+!?P-5+,$'2!ABRRN!"3)#&+(2!ABB\N!W75-3&$H2!ABBBC8!91+!)#4!1+#4+,!),+!
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>%&.4,+#!-0!*),+#$'!3&$%!.+),#&#1!4&00&(7.$&+'!%)=+!5++#!0-7#4!$-!5+!)$!&#(,+)'+4!,&';!-0!

4+=+.-*:+#$).!4+.)6!?U6:(%7;2!ABBKC8!P+'+),(%!56!<+.4:)#!)#4!X).$-# E9..+#!?ABB]C!

'+*),)$+4!$%+!+00+($'!-#!(%&.4,+#!-0!%)=&#1!)!*),+#$!3&$%!.+),#&#1!4&00&(7.$&+'!0,-:!$%+!+00+($'!

-0!.&=&#1!&#!*-=+,$68!U%+!'$746!&#(.74+4!(%&.4,+#!-0!\V!*),+#$'2!)..!-0!3%-:!3+,+!.&=&#1!&#!

*-=+,$62!%).0!-0!3%-:!%)4!.+),#&#1!4&00&(7.$&+'8!9..!-0!$%+!(%&.4,+#!-0!*),+#$'!3&$%!.+),#&#1!

4&00&(7.$&+'!%)4!.-3+,!"j!'(-,+'2!.-3+,!.+=+.'!-0!)()4+:&(!)(%&+=+:+#$!)#4!%&1%+,!,)$+'!-0!

5+%)=&-7,!*,-5.+:'!$%)#!$%+!(%&.4,+#!&#!1,-7*!3%- '+!*),+#$' !4&4!#-$!%)=+!.+),#&#1!

4&00&(7.$&+'8!U%+!1,-7*!3&$%!.+),#&#1!4&00&(7.$&+'!3+,+!0-7#4!$-!5+!:-,+!'-(&)..6!&'-.)$+4!)#4!

%)4!.+''!'$&:7.)$&#1!%-:+!+#=&,-#:+#$'!$%)#!$%+!(-:*),&'-#!1,-7*8!U%&'!'$746!(-#(. 74+'!

$%)$!5+&#1!,)&'+4!56!)!*),+#$!3&$%!.+),#&#1!4&00&(7.$&+'!%)'!)#!+00+($!-#!(%&.4!4+=+.-*:+#$2!

5+6-#4!$%+!+00+($'!-0!.&=&#1!&#!*-=+,$68!!

9!:-,+!,+(+#$!'$746!?g+.$#+,2!X&'+!I!U)6.-,2!ABBBC!).'-!0-7#4!)#!&#(,+)'+4!,&';!-0!

4+=+.-*:+#$).!4+.)6!0-,!(%&.4,+#!-0!*),+#$'!3&$%!.+),#&#1!4&00&(7.$&+'8!9!(-:*),&'-#!-0![R!

:-$%+,'!3&$%!.+),#&#1!4&00&(7.$&+'!3&$%![K!:-$%+,'!3&$%-7$!.+),#&#1!4&00&(7.$&+'2!3%-!3+,+!

:)$(%+4!0-,!&#(-:+2!)1+2!,)(+!)#4!#7:5+,!-0!*,+1#)#(&+'2!'%-3+4!$%)$!VKh!-0!(%&.4,+#!-0!

$%+!:-$%+,'!3&$%!.+),#&#1!4&00&(7.$&+'!3+,+!(-1#&$&=+.6!4+.)6+42!(-:*),+4!3&$%!AKh!-0!

(%&.4,+#!&#!$%+!(-:*),&'-#!1,-7*8!!!
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9!'$746!-0!AK!0):&.&+'!3%+,+!$%+!:-$%+,!%)4!.+),#&#1!4&00&(7.$&+'!0,-:!)!(-7,$!'):*.+!&#!

97'$,).&)2!0-7#4!$%)$!V]h!-0!(%&.4,+#!3+,+!(.)''+4!)'!4+=+.-*:+# $)..6!4+.)6+42!)!07,$%+,!

AKh!%)4!5++#!4&)1#-'+4!)'!%)=&#1!)!*'6(%&)$,&(!4&'-,4+,!?D.)7#!I!Z,-3#2!ABBBC8!!

W-34#+6!)#4!J;7'+!?ABB[C!4,)3!)$$+#$&-#!$-!$%+!.)(;!-0!&#=+'$&1)$&-#!-#!$%+!&:*)($!-0!(%&.4!

(%),)($+,&'$&('!-#!$%+!*),+#$T'!)5&.&$62!&0!$%+!*),+#$!%)'!.+),#&#1!4&00&(7.$&+'8!U%+!)1+2!%+).$%!

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

0-,!)#6!*),+#$!)#4!:)6!&#(,+)'+!$%+!#++4!0-,!'7**-,$!?D)$%2!ABB\C8!9!(-::-#!'$,+''!0)($-,!

+/*+,&+#(+4!56!#+1.+($07.!0):&.&+'!)#4!*),+#$'!3&$%!.+),#&#1!4&00&(7.$&+'!&'!'-(&).!&'-.)$&-#8!

U%&'!()#!,+'7.$!&#!(%&.4,+#!5+&#1!'$&1:)$&'+4!3&$%&#!$%+&,!(-::7#&$&+'!?a-.)#';62!D)74&#2!

9::-#'!I!W)=&'2!ABR\C8 !

D;'*)+%:/;+).*;# %

J-(&).!&'-.)$&-#!&'!'++#!$-!5+!)!(-#$,&57$-,6!0)($-,!&#!(%&.4!:).$,+)$:+#$8!"$!&'!7#(.+),!3%+$%+,!

$%&'!&'!)'!)!,+'7.$!-0!*),+#$'!*+,(+&=&#1!'-(&).!(-#$)($'!)'!)=+,'&=+2!-,!&0!*),+#$'!5+(-:+!

'-(&)..6!&'-.)$+4!5+()7'+!-0!-$%+,!4&00&(7.$&+'2!0-,!+/):*.+!5+&#1!,+f+($+4!56!-$%+,'!5+()7'+!

$%+6!7#)5.+!$-!*,-=&4+!)4+O7)$+!*),+#$&#18!!!

"$!)**+),'!$%)$!#+1.+($&#1!*),+#$'!:)6!=&+3!'-(&).!&#$+,)($&-#!4&00+,+#$.6!$-!-$%+,!*),+#$'8!<-,!

+/):*.+2!Z++:)#!?ABB]C!7#4+,$--;!&#!)!'$746!-0!B!#+1.+($&#1!:-$%+,'!)#4!)!(-:*),&'-#!

1,-7*!-0!AL!#-# E#+1.+($&#1!:-$%+,'8!Z-$%!1,-7*'!3+,+!90,&()#!9:+, &()#2!.-3E&#(-:+!)#4!

'&#1.+8!!<&#4&#1'!&#4&()$+!$%)$!).$%-71%!$%+!#+1.+($&#1!1,-7*!-0!:-$%+,'!*.)(+4!%&1%+,!

4+:)#4'!-#!-$%+,'!0-,!'7**-,$2!$%+6!3+,+!1+#+,)..6!4&'')$&'0&+4!)5-7$!$%+!):-7#$!-0!%+.*!

$%+6!,+(+&=+48!U%+!#-#!#+1.+($&#1!1,-7*!&#!(-#$,)'$!5+.&+=+4!&$!3)'!&:*-,$)#$!$-!5+!

&#4+*+#4+#$2!)#4!$%)$!%+.*!'%-7.4!5+!:7$7).8!Z++:)#!(-#(.74+'!$%)$!&$!&'!$%+!*+,(+&=+4!

O7).&$6!-0!'-(&).!'7**-,$!$%)$!&'!&:*-,$)#$2!,)$%+,!$%)#!)=)&.)5&.&$68!!

>--%+6T'!?ABBQC!'$746!-0!'-(&).!&'-.)$&-#!,+*-,$'!'&:&.),!0&#4&#1'8!SF).$,+)$&#1T!:-$%+,'!

*+,(+&=+4!$%+&,!'7**-,$!#+$3-,;'!$-!5+!.+''!,+'*-#'&=+8!M+1.+($&#1!:-$%+,'!&#!*),$&(7.),!

3+,+!0-7#4!$-!%)=+!0+3+,!+:-$&-#).!'7**-,$'8!9.$%-71%!:-$%+,'!-0!#+1.+($+4!(%&.4,+#!4&4!

%)=+!$%+!'):+!-**-,$7#&$6!$-!%)=+!(-#$)($!3&$%!$%+&,!-3#!:-$%+,'!)'!)!(-#$,-.!1,-7*2!$%&'!

,+.)$&-#'%&*!3)'!=&+3+4!#+1)$&=+.6!56!:-$%+,'!&#!$%+!'):*.+!1,-7*8!P+.)$&-#'%&*'!3&$%!

*),$#+,'!3+,+!.+''!'$)5.+!$%)#!$%-'+!&#!$%+!(-:*),&'-#!'):*.+8 !!

9!'$746!7#4+,$);+#!56!<+.4:)#!?<+.4:)#!+$!).82!KLLKC!3&$%!$%&,$6!:-$%+,'!3&$%!.+),#&#1!

4&00&(7.$&+'!0-7#4!$%)$!:-$%+,'!'700+,+4!0,-:!%&1%!.+=+.'!-0!'$,+''2!3%&(%!3+,+!.&#;+4!$-!'-(&).!

&'-.)$&-#8!U%&'!'$746!,+*-,$'!)!(-,,+.)$&-#!5+$3++#!:-$%+,T'!*-'&$&=+!*+,(+*$&-#'!-0!$%+&,!

'7**-,$!#+$3-,;'!)#4!*-'&$&=+!*),+#$&#1!5+%)=&-7,'8!9'!'$, +''!&'!).'-!)!*-$+#$&).!)#$+(+4+#$!

$-!(%&.4!:).$,+)$:+#$!&#!*),+#$'!3%-!4-!#-$!%)=+!.+),#&#1!4&00&(7.$&+'2!&$!&'!(.+),.6!#+(+''),6!
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$-!.--;!5+6-#4! )#6 !(-1#&$&=+!.&:&$)$&-#'!-0!*),+#$'!$-!)'(+,$)&#!,+)'-#'!0-,!*),+#$&#1!

4&00&(7.$&+'!?Z--$%!I!Z--$%2!ABB[N!W-34#+6!I!J;7'+2!ABB[N!U6:(%7;2!ABBKC8!!!

Z,&+,+!?ABB]C!'711+'$'!$%)$!#+1.+($+4!(%&.4,+#!:)6!#-$!4+=+.-*!'-(&).!';&..'!5+()7'+!-0!$%+!

.)( ; !-0!-**-,$7#&$6!$-!4+=+.-*!&#$+,)($&=+!';&..'!&#!$%+!%-:+2!-,!$%)$!(%&.4,+#!:)6!.+),#!$-!

)=-&4!'-(&).!(-#$)($!&0!=&-.+#(+!&'!*,+'+#$!&#!$%+!%-:+8!9!*),+#$!3%-!%)'!#-$!%)4!$%+!

-**-,$7#&$6!$-!4+=+.-*!*-'&$&=+!,+.)$&-#'%&*!';&..'!3%&.+!1,-3&#1!7*!:)6!$,)#'0+,!$%&'!.+),#&#1!

$-!,+.)$&-#'%&*'!3&$%!$%+&,!-3#!(%&.4,+#!)#4!-$%+,!)47.$'8!!

a-.)#';6!?+$!).82!ABR\C!&#$+,=&+3+4!A\K!#+1.+($07.!:-$%+,'!)#4!)!1,-7*!-0!A\V!#-# E#+1.+($07.!

:-$%+,'!3%-!3+,+!:)$(%+4!-#!,)(+2!+(-#-:&(!'$)$7'!)#4!-$%+,!.&0+!(&,(7:'$)#(+'8! a-.)#';6!

,+*-,$'!$%)$!*),+#$'T!*+,(+*$&-#'!-0!%+.*!)=)&.)5.+!4&00+,+4!5+$3++#!)!1,-7*!-0!#+1.+($&#1!

:-$%+,'!)#4!)!:)$(%+4!(-#$,-.! 1,-7*2!+=+#!$%-71%!'7**-,$'!3+,+!)=)&.)5.+!0-,!*),+#$' 8!U%+!

*),+#$'!&#!$%+!#+1.+($!1,-7*!=&+3+4!)=)&.)5.+!'7**-,$'!:-,+!#+1)$&=+.6!$%)#!$%+!*),+#$'!&#!

$%+!(-#$,-.!1,-7*8!a-.)#';6!0-7#4!$%)$!S)=+,)1+T!0):&.&+'!3+,+!.&;+.6!$-!4&'$)#(+!$%+:'+.=+'!

0,-:!#+1.+($ 07.!0):&.&+'!?+$!).82!ABR\C8!U%+!'$746!(-#(.74+'!$%)$!#+1.+($&#1!*),+#$'!3+,+!

.&;+.6!$-!5+!&'-.)$+4!)#4!,+f+($+4!3&$%&#!$%+&,!(-::7#&$62!)#4!%)4!#+1)$&=+!=&+3'!-0!$%+!

'7**-,$!#+$3-,;'!$%)$!3+,+!)=)&.)5.+8 !!

J-(&).!&'-.)$&-#!:)6!#-$!$%+,+0-,+!5+!4&,+($.6!.&#;+4!$-!$%+!)=)&.)5&.&$6!-0!'7**-,$'8!_$%+,!

0)($-,'!#++4!$-!5+!(-#'&4+,+4!&#(.7 4&#1!$%+!:-$%+,T'!'-(&).!';&..'!)#4!$%+!)**,-*,&)$+#+''!-0!

)=)&.)5.+!'7**-,$'8! U%&'!3&..!5+!+/*.-,+4!07,$%+,!&#!)!5+%)=&-7,).!(-#$+/$!&#!>%)*$+,!U%,++8!!

!

8"9+"'.%)#7%,;J"5.$ %

"#!$%+!eg!(%&.4!*-=+,$6!%)'!(-#$&#7+4!$-!&#(,+)'+8!U%+!#7:5+,!-0!(%&.4,+#!.&=&#1!&#!

%-7'+%-.4'!3&$%!.+''!$%)#!%).0!$%+!)=+,)1+!&#(-:+!%)'!1,-3#!0,-:!ALh!$-![K!h!5+$3++#!

AB]K!)#4!ABBK!?e$$&#12!ABB\C8!J&#(+!$%+!:&4!ABBL'!$%+,+!%)'!5++#!)!,+47($&-#!-0!$%+!

*+,(+#$)1+!-0!(%&.4,+#!4+*+#4+#$!-#!"#(-:+!J7**-,$2!%-3+=+,!&#!KLLA2!KVh!-0!)..!(%&.4,+#!

&#!$%+!eg!(-#$&#7+!$-!,+.6!-#!$%&'!'-7,(+!-0!&#(-:+8!"#!'-:+!),+)'!&#!M-,$%+,#!",+.)#42!0-,!

+/):*.+!M-,$%!)#4!X+'$!Z+.0)'$!$%&'!0&17,+!,&'+'!)'!%&1%!)'!V]h!-0!(%&.4,+#!?W^JJaJ2!

KLL[C8!!

a-=+,$6!,+'7.$'!&#!&::+4&)$+!)#4!.-#1!$+,:!4&00&(7.$&+'8!"#!$%+!'%-,$!$+,:2!*-=+,$6!&'!.&;+.6!$-!

,+'7.$!&#!&#)4+O7)$+!4&+$'2!*--,!%+).$%2!)#4!4+5$N!.-#1+,!$+,:!+00+($'!&#(.74+!.-3+,!

+47()$&-#).!)(%&+=+:+#$'2!)#! &#(,+)'+4!,&';!-0!'+,&-7'!&..#+''2 !)#4!)!1,+)$+,!(%)#(+!-0!

4+.&#O7+#(6!?^-.:)#2!ABBVN!P-5+,$'2!ABB]C8!>%)#1+'!&#!J-(&).!J+(7,&$6!+#$&$.+:+#$'!%)=+!

+/)(+,5)$+4!$%&'!*,-5.+:8!"#!*),$&(7.),2!$%+!:-=+!$-3),4'!.-)#'!,)$%+,!$%)#!1,)#$'!%)'!

,+'7.$+4!&#!0):&.&+'!1-&#1!&#$-!4+5$!$-!-5$)&#!+''+#$&).!&$+:'8!!D)74&#!?ABBBC!'711+'$'!$%)$!
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0):&.&+'!.)(;&#1!$%+!,+'-7,(+'!$-!*,-=&4+!0-,!$%+!5)'&(!#++4'!-0!(%&.4,+#!),+!'700+,&#1!0,-:!

'-(&+$).!#+1.+($8!!

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

4)#1+, !-0!5+&#1!5-,#!*,+:)$7,+.6!)#4!%)=&#1!.-3!5&,$%!3+&1%$2!3%&(%!&#(,+)'+'!$%+!(%)#(+' !

-0!:-,$).&$6!47,&#1!$%+!#+-#)$).!*+,&-48!U%+!&#(,+)'+4!,&';!$-!%+).$%!(-#$&#7+'!$%,-71%!

(%&.4%--4!&#$-!)47.$%--4!?P-5+,$'2!KLLLC8!

9.$%-71%!)!(-,,+.)$&-#!5+$3++#!*-=+,$6!)#4!#+1.+($!+/&'$'2!$%&'!4-+'!#-$!+'$)5.&'%!*-=+,$6!)'!

)!()7'+!-0!#+1.+($8!a-=+,$6!&'!#-$!)!'&#1.+!=),&)5.+2!57$!)!'+$!-0!&#$+,E.&#;+4!(&,(7:'$)#(+'8 !!

a-=+,$6!4-+'!#-$!-#.6!+00+($!:)$+,&).!,+'-7,(+'2!&$!&'!).'-!.&;+.6!$-!+00+($!-$%+,!),+)'!-0!0):&.6!

.&0+!&#(.74&#1!%-7'&#12!.&=&#1!)#4!3-,;&#1!+#=&,-#:+#$2!'$)$7'!)#4!*-3+,2!+47()$&-#2!%+).$%!

'+,=&(+'!)#4!)((+''!$-!.+&'7,+!?Z).43&#!I!J*+#(+,2!ABB[C8!a-=+,$6!:)6!&:*)($!-#!(%&.4!

%+).$%2!0-,!+/):*.+!$%,-71%!1,+)$+,!+/*-'7,+!$-!+#=&,-#:+#$).!4)#1+,'2!)#4!*--,!4&+$!

?W75-3&$H2!ABBBC8!!

a),+#$'!3%-!),+!'++#!$-!5+!#+1.+($&#1!),+!.&;+.6!$-!5+!0,-:!$%+!*--,+'$!'+($&-#'!-0!'-(&+$62!

&#(.74&#1!3-:+#2!'&#1.+!*),+#$'2!)#4!0):&.&+'!0,-:!:&#-,&$6!+$%#&(!1,-7*'8!9..!-0!$%+'+!

1,-7*'!0)(+!4&'(,&:&#)$&-#!3%&(%!&:*)($'!-#!&#(-:+!)#4!.&0+!(%)#(+ '!?U%-:*'-#2!ABB]C8!!

a-=+,$6!)$$,)($'!$%+!)$$+#$&-#!-0!)7$%-,&$&+'8!<-,!+/):*.+2!*),+#$'!3%-!,+17.),.6!)';!0-,!

0&#)#(&).!)''&'$)#(+!0,-:!J-(&).!J+,=&(+'!),+!.&;+.6!$-!%)=+!$%+&,!*),+#$&#1!*,)($&(+'!:-,+!

(.-'+.6!'(,7$&#&'+4!?^)6!I!k-#+'2!ABBAC8!<&#)#(&).!%),4'%&*!&:*)($'!-#!*),+#$'T!)5&.&$6!$-!

*,-=&4+!0-,!$%+&,!(%&.4,+#2!)#4!:)6!).'-!()7'+!(%,-#&(!'$,+''2!3%&(%!&'!)''-(&)$+4!3&$%!$%+!

.&;+.&%--4!-0!4+*,+''&-#!3%&(%!&'!&#!$7,#!')&4!$-!5+!)''-(&)$+4!3&$%!(%&.4!#+1.+($!?F&#$6!I!

a)$$&#'-#2!ABBVC8!!

a,-0+''&-#).'!: )6!5+!*,+=+#$+4!0,-:!,+(-1#&'&#1!*%6'&().!)#4!+:-$&-#).!#+1.+($!5+()7'+!-0!

$%+!5+.&+0!$%)$!*-=+,$6!&'!$%+!()7'+!-0!#+1.+($2!)#4!'++ !&#(,+)'&#1!'+,=&(+'!)#4!,+'-7,(+'! )' !

$%+!'-.7$&-#8!<&$H1+,).4!?ABB]C!'711+'$'!$%)$!$%&'!5+.&+0!:)6!()7'+!0):&.&+'!3%&(%!%+!

4+'(,&5+'!)'!S+:-$&-#)..6!&:*-=+,&'%+4T!$-!5+!-=+,.--;+48!U%+'+!*),+#$'!),+!'++#!56!

<&$H1+,).4!$-!5+!7#)5.+!$-!*),+#$!$%+&,!(%&.4,+#!+=+#!3&$%!:)$+,&).!'7**-,$8!!9.$%-71%!

#+1.+($07.!0):&.&+'!-0$+#!%)=+!:7.$&*.+!*,-5.+:'!)#4!.&=+!&#!'+=+,+.6!4+*,&=+4!),+)'2!#-$!)..!

*),+#$'!.&=&#1!&#!$%+'+!(&,(7:'$)#(+'!#+1.+($!$%+&,!(%&.4,+#8!!J++&#1!:)$+,&).!4+*,&=)$&-#!)'!)!

4&,+($!()7'+!-0!#+1.+($!&'!(.+),.6!4&'(,&:&#)$-,6!$-3),4'!$%-'+!*),+#$'!3%-!.&=+!&#!*-=+,$6!

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

'-(&).!0)($-,'!&#!)$$+:*$&#1!$-!+'$)5.&'%!()7'+'!-0!#+1.+($!?J$+=+#'-#2!ABBK2!D-71%2!ABBVC8!!

!!

A-"%I??"'./%;?%8"9+"'. %

P+'+),(%!&'!#-$!).3)6'!(.+),!)5-7$!$%+!+00+($'!-0!#+1.+($!5+()7'+!-0!&#(-#'&'$+#(6!&#!

4+0&#&#1!#+1.+($8!J-:+!'$74&+'!0)&.!$-!4&00+,+#$&)$+!5+$3++#!#+1.+($!)#4!-$%+,!0-,:'!-0!)57'+!
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)#4!:)#6!'$74&+'!),+!5)'+4!-#!':)..!'):*.+'!?D)74&#2!ABBBC8 !!"$!&'!4&00&(7.$!$-!(-:*),+!

-7$(-:+'!5+()7'+!-0!$%+!7'+!-0!)!,)#1+!-0!4+0&#&$&-#'2!3%&(%!4&00+,!&#!$%+!'+=+,&$6!-0!$%+!

#+1.+($!&#(.74+42!)#4!=),6!&#!$%+!)$$+#$&-#!3%&(%!&'!1&=+#!$-!-$%+,!0)($-,'!?a),$-#2!ABB\C8!"$!&'!

).'-!4&00&(7.$!$-!'+*),)$+!$%+!+00+($'!-0!#+1.+($!0,-:!$%+!+00+($'!-0!*-=+,$6!)#4!'-(&).!
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$%+!:&#4!)#4!=&+3!5+%)=&-7,!)'!:+,+.6!)!56E*,-47($8!!!

!
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+/*.)#)$-,6!$+,:'8!"#!)44&$&-#2!$%+!,+.&)#(+!-0!:)#6!$,)4&$&-#).!4+=+.-*:+#$).!$%+-,&+'!-#!
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%)'!5++#!'%-3#!$-!5+!+00+($&=+!)(,-''!)!3&4+!,)#1+!-0!'+,=&(+!7'+,!1,-7*'8!"$!&'!).'-!-#+!-0!
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,+.)/)$&-#!$+(%#&O7+'8!P+.)/)$&-#!$+(%#&O7+'!&#(.74+!&4+#$&06&#1!$+#'&-#!$%,-71%-7$!$%+!5-462!
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4&'(-=+,+4!$%+!5)'&(!*,&#(&*.+'!-0!-*+,)#$!(-#4&$&-#&#1!$%,-71%!%&'!3-,;!&#!$%+!.)5-,)$-,6!

3&$%!)#&:).'!)#4!.)$+,!0-7#4!$%)$!$%+!*,&#(&*.+'!-0!-*+,)#$!.+),#&#1!),+!).'-!)**.&()5.+!$-!
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-((7,,&#1!)1)&#!?,+&#0-,(+,'C!3%&.+!-$%+,'!4+(,+)'+!$%+!*,-5)5&.&$6!-0!$%+!5+%)=&-7,!-((7,,&#1!

)1 )&#!?*7#&'%+,'C!?F)$$)&#&2!ABB]N!M+&$H+.!I!Z+,#'$+&#2!ABR]C8!P+&#0-,(+:+#$!)#4!
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'7(%!)'!)!*,+0+,,+4!0--4!-,!:-#+62!-,!'-(&).!,+&#0-,(+,'!'7(%!)'!*,)&'+!-,!$-7(%!?D,)#$!I!

c=)#'2!ABBVN!F)$$)&#&2!ABB]C8!_5=&-7'.6!$%+#!'-:+$%&#1!$%)$!)($'!)'!)!,+&#0-,(+,!0-,!-#+!

* +,'-#!3&..!#-$!#+(+''),&.6!07#($&-#!&#!$%+!'):+!3)6!0-,!)#-$%+,!&#4&=&47).8!D):5,&..!?ABB]C!

*-&#$'!-7$!$%)$!$%&'!07#($&-#).!4&'*),&$6!&'!5)'+4!-#!4&00+,+#(+'!&#!$%+!&#4&=&47).T'!.+),#&#1!

%&'$-,68!"0!)! (-#'+O7+#(+!4-+'!#-$!&#(,+)'+!$%+!'$,+#1$%!-0!5+%)=&-7,2!$%&'!4-+'!#-$!:+)#!

$%)$!,+&#0-,(+:+#$!4-+'!#-$!3-,;N!&$!'711+'$'!&#'$+)4!$%)$!$%+!(-,,+($!,+&#0-,(+,!%)'!#-$!5++#!

&4+#$&0&+4!?D,)#$!I!c=)#'2!ABBVC8!

!

,;/*.*J"%C"*#?;5'"B"#. %

P+&#0-,(+:+#$!&'!(.)''+4!)'!*-'&$&=+!&0!&$!()7'+'!5+%)=&-7,!$-!5+!'$,+#1$%+#+4!-,!:)&#$)&#+4N!

$%&'!0-,:'!$%+!5)'&'!0-,!:-'$!5+%)=&-7,).!&#$+,=+#$&-#'!?J7.H+,E9H),-00!I!F)6+,2!ABBAC8!"#!

5+%)=&-7,).!'-(&).!3-,;!:)#6!*,-(+47,+'!&#&$&)..6!7'+!),$&0&(&).!-,!(-#4&$&-#+4!*-'&$&=+!

,+&#0-,(+,'2!0-,!+/):*.+!'$),!(%),$'!-,!$-;+#!+(-#-:&+' 8!!^-3+=+ ,2!'7((+''07.!&#$+,=+#$&-#!&'!

.&;+.6!$-!5+!:)&#$)&#+4!&0!$%+!,+&#0-,(+:+#$!&'!1,)47)..6!,+*.)(+4!56!$%-'+!-((7,,&#1!#)$7,)..6!
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)3),4+4!&::+4&)$+.68! M)$7,)..6!-((7,, &#1!,+&#0-,(+,'!:)6!5+ !4+.)6+42!)#4!3-,;&#1!$-3),4'!

$%+'+!S4+*+#4'!-#!$%+!)5&.&$6!$-!(-:*,+%+#4!&#'$,7($&-#'2!$-!.+),#!$%)$!)!4+.)6+4!,+'*-#'+E

,+&#0-,(+,!4+*+#4+#(6!+/&'$'2!)#4!$-!5,&41+!4+.)6'!3&$%!:+4&)$-,'T!?D,)#$!I!c=)#'2!ABBV2!*8!

\AC8!"#!-$%+,!3-,4'2!3-,;&#1!$-3),4'!4+.)6+42!#)$7,)..6!-((7,,&#1!,+&#0-,(+,'!&#=-.=+'!)!

,)#1+!-0!';&..'!$%)$!:)6!#++4!$-!5+!.+),#+4!)#4!'%-7.4!5+!&#(.74+4!&#!)#6!$,+)$:+#$!*.)#8 !

!

J(%+47.+'!-0!,+&#0-,(+:+#$!4&($)$+!3%+#!,+&#0-,(+:+#$!3&..!5+!4+.&=+,+42!5+%)=&-7,'!$%)$!),+!

,+&#0-,(+42!)#4!$%-'+!$%)$!),+!#-$2!)#4!&#0.7+#(+!$%+!,)$+!-0!5+%)=&-7,8!U%+!'(%+47.+!-0!
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!
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!
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!
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!
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!
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!
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(%&.4!-#!-#+!-(()'&-#!*+,0-,:&#1!) !$)';2!3%&(%!&'!,+&#0-,(+4!56!5+&#1!1&=+#!)!'3++$2!&0!$%+6!

%)=+!#-$!,+(+#$.6!%)4!'3++$'!?4+*,&=)$&-#C2!57$!-#!)#-$%+,!-(()'&-#!$%+!'3++$!#-$!
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!
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!
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$%+!.)$$+,8!P+'*-#'+!1+#+,).&')$&-#!&'!3%+,+!$%+!0-,:!-,!$-*-1,)*%6!-0!5+%)=&-7,!(%)#1+'2!
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9#6!1+#+,).&'+4!(%)#1+'!3&..!,+47(+!$%+!#7:5+,!-0!5+%)=&-7,'!$-!5+!$),1+$+42!)#4!:)6!
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-((7,,&#1!-#+'!$%)$!).,+)46!+/&'$!&#!$%+!'+,=&(+!7'+,T'!+#=&,-#:+#$8!"0!#)$7,)..6!-((7,,&#1!

(-#$&#1+#(&+'!4-!#-$!+/&'$2!$%+6!:)6!5+!+#1&#++,+4!56!:-4&06&#1!$%+!+#=&,-#:+#$2!-,!

$+)(%&#1!$%+!'+,=&(+!7'+,!$-!'-.&(&$!,+&#0-,(+:+#$!?J$-;+'!I!Z)+,2!AB]]C8!_$%+,!*+-*.+!

&#=-.=+4!&#!$%+!'+,=&(+!7'+,T'!.&0+!()#!*,-:-$+!1+#+,).&')$&-#!56!7'&#1!$,+)$:+#$!*,-(+47,+'2!

'-!$%)$!&:*,-=+:+#$!&#!5+%)=&-7,!-((7,'!&#!4&00+,+#$!'+$$&#1'!?P++'+2!AB]RC8!!

!

D+#+,).&')$&-#!()#!5+! +#(-7,)1+4 !$%,-71%!$%+!7'+!-0!&#$+,:&$$+#$!'(%+47.+'!-0!

,+&#0-,(+:+#$!5+()7'+!-0!$%+&,!,+'&'$)#(+!$-!+/$&#($&-#8!U%&'!:+)#'!$%)$!5+%)=&-7,!-((7,'!&#!

'+$$&#1'!3%+,+!&$!:)6!-,!:)6!#-$!5+!,+&#0-,(+48!F+$%-4'!.&;+.6!$-!+#(-7,)1+!1+#+,).&')$&-#!

&#(.74+!,+&#0-,(&#1!)((7,)$+!'+.0E,+*-,$!56!'+,=&(+!7'+,'!-0!$%+!$),1+$!5+%)=&-7,!&#!$%+!#)$7,).!

+#=&,-#:+#$!)#4!-(()'&-#).!,+&#0-,(+:+#$!-0!1+#+,).&'+4!5+%)=&-7,!?J$-;+'!I!Z)+,2!AB]]C8 !!

!

3;BB;#%A-"B"/%*#%!"-)J*;<5)+%N;5O %

9..!5+%)=&-7,).!3-,;&#1!:+$%-4'!'%),+!$%+!=&+3!$%)$!#-,:).!)#4!)5#-,:).!5+%)=&-7,!),+!

' %)*+4!56!$%+!'):+!5)'&(!*,&#(&*.+'8!U%&'!:-=+'!)3)6!0,-:!$%+!:+4&().!-,!4&'+)'+!:-4+.!

$%)$!=&+3'!*,-5.+:'!)'!+:)#)$&#1!0,-:!3&$%&#!$%+!&#4&=&47).8!U%+!7'+!-0!#+1)$&=+!.)5+.'!&'!

)=-&4+4N!$%+'+!),+!7#%+.*07.!)'!$%+6!-00+,!#-!4&,+($&-#'!0-,!&#$+,=+#$&-#!)#4!),+!.&;+.6!$-!

'$&1:)$&'+!'+,=&(+!7'+,'!?D):5,&..2!ABB\C8!!G)5+.'! ),+ !=&+3+4!)'!)!*-$+#$&).!'-7,(+!-0!

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

'+$$&#18!!U%+!.)5+.!:)6!()7'+!-$%+,'!$-!5+%)=+!&#!)!*),$&(7.),!3)6! $-3),4'!)#4!&#4&=&47).2!

)#4!&#!$7,#!,+'7.$!&#!$%+!&#4&=&47).!5+%)=&#1!&#!)!3)6!$%)$!0&$'!$%+!.)5+.!?D,)#$!I!c=)#'2!ABBVN!

D):5,&..2!ABB]C8!!
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Z+%)=&-7,).!)**,-)(%+'!$+'$!)''7:*$&-#'!)5-7$!3%)$!&'!:)&#$)&#&#1!5+%)=&-7,!56!

-5'+,=)$&-#2!7'7)..6!&#!$%+!#)$7,).!+#=&,-#:+#$2!,)$%+,!$%)#!.--;&#1!0-,!()7'+'!-0!5+%)=&-7,!

3&$%&#!$%+!&#4&=&47).8!a )'$!+=+#$'!),+! (-#'&4+,+4 !&:*-,$)#$!&#!'-!0),!)'!$%+6!&#0.7+#(+!(7,,+#$!

5+%)=&-7,N!%-3+=+,2!$%+!:)&#!+:*%)'&'!&'!-#!(7,,+#$ !5+%)=&-7,!$%)$!()#!5+!(%)#1+4!

?^74'-#!I!F)(4-#).42!AB BAC8!"$!&'!&:*-,$)#$!$-!+/*.-,+!$%+!%&'$-,6!-0!.-#1'$)#4&#1!5+%)=&-7,!

$-!07..6!7#4+,'$)#4!$%+!(-#$&#1+#(&+'!$%)$!%)=+!'%)*+4!)#4!:)&#$)&#+4!$%+!5+%)=&-7,!

?Z)7:2!ABBVC8!Z)7:!?ABBVC!'711+'$'!$%)$!3%+#!.-#1!1)*'!-((7,!5+$3++#!)#$+(+4+#$'!)#4!

5+%)=&-7,2!:+#$).&'$&(!+/*.)#)$&-#'!0-,!5+%)=&-7,!),+!-0$+#!-00+,+48!U%+'+!),+!.&;+.6!$-!5+!

&#)((7,)$+2!0-,!+/):*.+2!=&+3&#1!.-3!'+.0!+'$++:!-,!)#/&+$6!)'!()7'+'!-0!5+%)=&-7,2!,)$%+,!

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

!

W&00+,+#(+'!+/&'$!&#!5+%)=&-7,).!)**,-)(%+'!:)&#.6!&#!,+.)$&-#!$-!$%+!,-.+!-0!S*,&=)$+!+=+#$'T!

'7(%!)'!$%-71%$'!)#4!0++.&#1'8!Z+%)=&-7,&':!=&+3'!$%-71%$'!)#4!0++.&#1'!)'!'75f+($!$-!$%+!

'):+!.)3'!)'!)#6!-$%+,!5+%)=&-7,8!U%+!-#.6!,+(-1#&'+4!4&00+,+#(+!&'!$%)$!$%-71%$'!-,!

0++.&#1'2!(.)''+4!)'!S*,&=)$+T!5+%)=&-7,!()#!-#.6!5+!-5'+,=+4!56!$%+!*+,'-#!3%-!&'!

+/*+,&+#(&#1!$%+:8!U%-71%$'!)#4!0++.&#1'!),+!#-$!'++#!)' !()7'+'!-0!5+%)=&-7,2!)#4!),+!
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:-4+..&#12!0-,!+/):*.+2!SJ&:-#!J)6'T!?J7.H+, E9H),-00!I!F)6+,2!ABBAC8!U%+'+!1):+'!)..-3!
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!
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F-4+..&#1!()#!5+!7'+4!$-!$+)(%!#+3!5+%)=&-7,2!)#4!-0$+#!'%-3'!:-,+!,)*&4! ,+'7.$'!$%)#!
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+:*.-6++'!?D,)#$!I!c=)#'2!ABBVC8! !
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3-,;&#1!,+.)$&-#'%&*'!3&$%!3-,;+,'8!U%+!&#$+,*+,'-#).!';&..'!#++4+4!$-!+#1)1+!'+,=&(+!7'+,'!

4-!#-$!4&00+,!0,-:!$%-'+!7'+4!56!'-(&).!3-,;+,'!7'&#1!-$%+,!:+$%-4'2!%-3+=+,!7'&#1!
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+00+($&=+!$%)#!-$%+,!:+$%-4'!?U%6+,2!ABBKC8!!

!

9!07,$%+,!:&'(-#(+*$&-#!&4+#$&0&+4!56!U%6+,!?ABBKC!&'!$%)$!5+%)=&-7,).!3-,;!$,+)$'!-#.6!$%+!
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'6:*$-:!-0!&#$+,#).!*,-5.+:'8 !!^-3+=+,!56!)''+''&#1!(7,,+#$!)#4!*)'$!(-#$&#1+#(&+'2!$%+!
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!

U%+!:&'7#4+,'$)#4&#1!-0!$%+!5)'&(!(-#(+*$'!-0!5+%)=&-7,).!3-,;!&'!-7$.&#+4!&#!J$,+)#T'!

,+'*-#'+!$-!U%6+,!?U%6+,!I!J$,+)#2!ABBKC8!U%+!,+.+=)#(+!-0!5+%)=&-7,).!,+'+),(%!&'!

O7+'$&-#+4!5+()7'+!#7:+,&().!:+) '7,+'!),+!7'+48!J$,+)#!'711+'$'!$%)$!$%+!7'+!-0!#7:5+,'!

()7'+'!$%+!(-:*.+/&$&+'!-0!$%+!%7:)#!(-#4&$&-#!$-!5+!-=+,.--;+48!M7:5+,'!),+!&:*-,$)#$!&#!

:-#&$-,&#1!*,-1,+''N!%-3+=+, 2!5+%)=&-7,).!'-(&).!3-,;+,'!&#!7#4+,$);&#1!)''+'':+#$!)#4!

&#$+,=+#$&-#!).'-!#++4!$-!+/*.-,+!(-#$+/$7).!)#4!5)(;1,-7#4!0)($-,'2!)#4!+#'7,+!$%)$!$%+6!

%)=+!$%+!#+(+''),6 !';&..'!$-!+#1)1+!$%+!'+,=&(+!7'+,8!!!

!
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"#!'*&$+!-0!$%+!4+:-#'$,)$+4!+00+($&=+#+''!-0!5+%)=&-7,).!:+$%-4'2!$%+6!),+!#-$!3&4+.6!7'+4!

&#!'-(&).!3-,;!*,)($&(+8!U%6+,!?U%6+,!I!J$,+)#2!ABBKC!),17+'!$%)$!$%&'!(-7.4!5+!)44,+''+4!56!
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$%)$!5+%)=&-7,).!:+$%-4'!'%-7.4!5+!$%+!*,+0+,,+4!-*$&-#!0-,!'-(&).!3-,;+,'! 5+()7'+!-0!$%+!

+:*&,&().!5)'+2!'7**-,$+4!56!S'(&+#$&0&()..6!(,+4&5.+!.&$+,)$7,+T8!J(&+#$&0&(!)**,-)(%+'!0)(+!

(,&$&(&':!5+()7'+!$%+6!),+!=&+3+4!)'!&1#-,&#1!&:*-,$)#$! (-#(+*$'!'7(%!)'!&#$7&$&-#2!)#4!

0++.&#1'8!9.$%-71%!5+%)=&-7,).!3-,;!&'!5)'+4!-#!)#!+'$)5.&'%+4!0,):+3-,;2!3&$%!(.+),.6!

&4+#$&0&+4!3-,;&#1!:+$%-4'!&$!&'!#-$!:+(%)#&().!&#!)**.&()$&-#8!"$!,+O7&,+'!+)(%!&#$+,=+#$&-#!$-!
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5+!$)&.-,+4!$-!:++$!$%+!7#&O7+!'&$7)$&-#!-0!$%+!&#4&=&47).!'+,=&(+!7'+,8!U%&'!,+O7&,+'!&#!4+*$%!

;#-3.+41+!)5-7$!$%+!&#4&=&47).!)#4!$%+&,!+#=&,-#:+#$2!3%&(%!&'!7#.&;+.6!$-!5+!)(%&+=+4!

3&$%-7$!3+..E4+=+.-*+4!(-::7#&()$&-#!';&..'8 !U%+!-5f+($&=&$6!-0!+:*&,&().!'-(&). !3-,; !&'!

O7+'$&-#+4!5+()7'+!&$!&'!4-#+!56!%7:)#'!3&$%!$%+&,!-3#!=).7+'!)#4!5+.&+0'2!%-3+=+,!&0!
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!

J-(&).!3-,;+,'!).'-!%)=+!(-#(+,#'2!$%)$!56!7'&#1!'(&+#$&0&(!:+$%-4'2!5+%)=&-7,'!$%)$!),+!

+)'&.6!:+)'7,+4!3&..!5+!1&=+#!:-,+!3+&1%$!$%)#!-#+'!$%)$!),+!4&00&(7.$!$-!:+)'7,+2!)#4!)'!)!

,+'7.$!$%+!$%+-,6!:)6!4&($)$+!3%&(%!)'*+($'!-0!$%+!'+,=&(+!7'+,T'!'&$7)$&-#!),+!$,+)$+4!

?F7#,-2!ABBRC8!U%&'!&'!.+''!. &;+.6!$-!%)**+#!&0!'+,=&(+!7'+,'!),+!07..6!&#=-.=+4!&#!'+.+($&#1!

$),1+$!5+%)=&-7,'8!!

!

"#!'*&$+!-0!$%+!4+:-#'$,)$+4!+00+($&=+#+''!-0!5+%)=&-7,).!3-,;!:)#6! '-(&).!3-,;+,'!(-#$&#7+!

$-!'%-3!)!*,+0+,+#(+!0-,!:-,+!(-1#&$&=+.6!5)'+4!&#$+,=+#$&-#'8!U&+,#+6!)#4!J:&$%!?ABB]C!

'711+'$!$%)$!(%)#1+!&#!'+,=&(+!7'+,'!&'!:-,+!=).7+4!3%+#!&$!%)**+#'!$%,-71%!&#(-#'*&(7-7'!

:+)'7,+'!,)$%+,!$%)#!$%+!:-,+!-5=&-7'!-#+'!&#=-.=+4!&# !5+%)=&-7,!$%+,)*68!G+''!

$,)#'*),+#$!3)6'!-0!3-,;&#1!()#!,+.6!-#!&#$+,#).!:+#$).!()7'+'!-0!5+%)=&-7,!,)$%+,!$%)#!

+/*.-,&#1!3&4+,!+#=&,-#:+#$).!()7'+'!:+)#&#1!$%)$!$,+)$:+#$!()#!5+!0-(7'+4!-#!$%+!

&#4&=&47).T'!4+0&(&$'2!,)$%+,!$%)#!%)=&#1!$-!(%)#1+!$%+!+#=&,-#:+#$8!U%&'!&#!$7,#!,+:-=+'!

,+'*-#'&5&.&$6!0,-:!'-(&).!3-,;+,'2! &0!&#$+,=+#$&-#'!),+!#-$!+00+($&=+8!
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!"-)J*;<5)+%D;'*)+%N;5O%)#7%3-*+7%8"9+"'.!

"#!$%&'!(%)*$+,2!#+1.+($!&'!+/*.-,+4!3&$%&#!)!5+%)=&-7,).!(-#$+/$8!J-:+!-0!$%+!)#$+(+4+#$'!

)#4!(-#'+O 7+#(+'!-0!#+1.+($!),+!*,+'+#$+48!<&#)..6!5+%)=&-7,).!&#$+,=+#$&-#'!$%)$!)44,+''!

#+1.+($!,+.)$+4!&''7+'!),+!4&'(7''+48! !

:#.5;7<'.*;# %

9'!3&$%!:-,+!1+#+,).!.&$+,)$7,+!-#!(%&.4!)57'+2!5+%)=&-7,).!'$74&+'!0-(7'!:)&#.6!-#!

*,+=+#$&#1!*%6'&().!)57'+!-,!&:*,-=&#1!( %&.4!:)#)1+:+#$!';&..' 2!,)$%+,!$%)#!'*+(&0&()..6!

)44,+''&#1!#+1.+($!?D+,'%)$+,EF-.;-!+$!).82!KLLKC8!!957'+!)#4!#+1.+($!'%),+!(-::-#!

$%+:+'N!5-$%!&#(.74+!4&00&(7.$&+'!&#!*),+#$E(%&.4!&#$+,)($&-#2!)#4!),+!'7'(+*$&5.+!$-!3&4+,!

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

'-:+!#+1.+($07.!*),+#$'!:)6!5+(-:+!)57'&=+!&0!(%&.4(),+!4+:)#4'!&#(,+)'+!?>,&$$+#4+#!I!

9&#'3-,$%2!ABRBC8!!M+1.+($!&'!1+#+,)..6!=&+3+4!)'!)!4+0&(&$!-0!*),+#$&#1!5+%)=&-7,'2!3%&.+!

*%6'&().!)57'+!&'!=&+3+4!)'!)#!+/(+''&=+! ,+'*-#'+ !$-!$%+!(%&.4!?F)$$)&#&2!F(D-3)#!I!

X&..&):'2!ABBQC8!"#!-$%+,!3-,4'2!#+1.+($!4&00+,'!0,-:!)57'+! )' !&$!&'!.&;+.6!$-!5+!$%+!)5'+#(+!-0!

(),&#1!5+%)=&-7,!56!$%+!*),+#$!3%&(%!(%),)($+,&'+'!#+1.+($2!,)$%+,!$%)#!$%+!*),+#$!-=+, E
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4+'&1#+4!5)'+4!-#!$%+!;#-3#!07#($&-#'!-0!5+%)=&-7,2!S3 &$%-7$!)#!7#4+,'$)#4&#1!-0!$%+!
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>,):+,2!ABBLC8!"$!&'!$%+,+0-,+!&:*-,$)#$!$-!(-#'&4+,!)#6!(%&.4!(%),)($+,&'$&('!$%)$!:)6!.+)=+!
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