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"9!U67G!R"98#S!&)G!56&65W(.')2!)E/'2!)%!6,7D?'%!+%!6,46*N%!*).)(')(%2!3%36(7%!+)!&%53)<=%!+%!d6?%g2!/3)!
'+6(7'&'.)<=%! .N)3)+)! 4%5! 6*6! +6! 45'3D5')L! >! '+6(7'&'.)<=%! ,6./(+D5')2! ()! 6F465'W(.')! +%! .'(63)2!
4653'7'5')!56./465)5!)*?%!+6,,6!45'36'5%!45%.6,,%2!4%5!',,%2!7)*B6G2!,6/!.)5D765!+6!45K76,6L!!
`#!>! +/4*'.'+)+6! +%,! 7634%,! +)! ()55)7'B)! +6!?2$+&#'$! (=%! .%556,4%(+6! 6F)7)36(76! Y! ,/HI67'B'+)+6! +%,!
465,%()?6(,2! .%3%!(%,!%/75%,!+%',! &'*36,2!3),!-!/3!75)<%!6,75/7/5)*!.%(,7'7/7'B%!+%! &'*36L!X6!4%+63%,!
)45%F'3DJ*%,!-!4%5!36'%!+6!)()*%?'),!6!367D&%5),2!.%3%!B6563%,L!!



! `: 

75)(,&%53)<=%! 5)+'.)*2! 6&67'B)!6! )&67'B)2!+)! 56*)<=%!E/6!%!6,46.7)+%5!6,7)H6*6.6! .%3!%!

&'*36L!!

! >%! 567%5()53%,!3)',! /3)! B6G! )%! 76F7%! +6! >(7%('%('2! (%7)3%,! E/62! )46,)5! +%!

7634%! E/6! (%,! +',7)(.')! +6! ,/),! 56&*6F_6,! ).65.)! +%! +6,)34)5%! B'B'+%! 46*%! N%363!

3%+65(%2! ),! 4)*)B5),! +%! .'(6),7)! 4)56.63! 3)',! )7/)',! +%! E/6! (/(.)2! 6.%)(+%!

'34*).)B6*36(76!(%!456,6(76L!>'(+)!E/6! ,6!4%,,)!+6&6(+65!E/6!6*),! 56,4%(+63!)!/3!

.%(76F7%! N',7K5'.%! +67653'()+%2! /3)! B6G! E/6! &)*)3! +6! /3! 465O%+%! (%! E/)*! )! )5762! %!

.'(63)!6!%!N%363!,6!56'(B6(7)B)3P!3%36(7%!63!E/6!,6!76(7)B)2!)%,!4%/.%,2!56.5')5!%!

3/(+%!+64%',!+)!75)?-+')!+),!+/),!?5)(+6,!?/655),2!6*),!4)56.63!6(.%(75)5!/3)!&%576!

56,,%(](.')! )'(+)! N%I6L! ^)5)! >(7%('%('2! )! 3)('&6,7)<=%! +6,,)! .5',6! +63)5.)! %!

(),.'36(7%!+6!/3)!(%B)! &%53)!+6!B65! 6!+6! &)G65! B65!%!3/(+%P!/3!(%B%! .'(63)!E/62!

456%./4)+%! .%3! %! 46,%! %/! .%3! )! *6B6G)! +%,! ?6,7%,2! .%3! %,! )&67%,! 6! )! ,/HI67'B'+)+62!

).)H)5')!(%,!56B6*)(+%!/3!M5%,!+%6(76L!\,!&'*36,!+6!@t(.N2!x)(!X)(7!6!v665),67N)w/*!

,=%2!,63!+QB'+)2!H%(,!6F634*%,!+6,,6!7'4%!+6!.'(63)L!!

! M,7)3%,! *'+)(+%2! 4%57)(7%! .%3! /3! ,'(7%3)! E/6! ID! +6,4%(7)B)! .%3! %! )+B6(7%!

+6,,6!.'(63)!)%!E/)*!56&656J,6!>(7%('%('2!6!E/62!)?%5)!4%76(.')*'G)+%2!)7'(?6!%!.'(63)!

.%(7634%5](6%L! b563%,! E/6! 6,76! ,6(7'36(7%! +6! '()+6E/)<=%! B'B'+%! 46*%! N%363!

3%+65(%!765')!)46(),!)?5)B)(+%J,6!.%3!%!7634%2!3%,75)(+%!/3)!&5)7/5)!R+%!d6/gS!E/6!

,6!)(.%5)!,%H56!)!&'?/5)!+)!)*765'+)+6!R+%!d%/75%gSL!$6,,6,!75W,!&'*36,2!6,,6!M5%,!+%6(76!

%465)! .%3%! /3! 6*636(7%! +67%()+%5! +)! 6,75/7/5)! '(.%(,.'6(76! +6! ,6/,! 45%7)?%(',7),2!

E/6! 6(75)! 63! .%*)4,%2! 45%3%B6(+%! /3! 56)55)(I%! ()! 6,75/7/5)! +%! &'*36L! $%7)J,62!

4%57)(7%2!/3)!N%3%*%?')!6(756!%!+5)3)!B'B'+%!46*%,!465,%()?6(,!6!)!.5',6!,%&5'+)!46*)!

()55)7'B)L! m6*).'%()+)! Y! %5+63! +%,! )&67%,2! 6,,)! +'&'./*+)+6! 75)7)2! 4%5! ),,'3! +'G652! +)!

'34%,,'H'*'+)+6! +6! ).6,,)52! ()! )*765'+)+62! )E/'*%! E/6! )! .%(,7'7/'! .%3%! /3)!

.%(+'.'%()(76!()!.%(,75/<=%!+%!d6/gL!!

!

{/63!-!B%.W2!E/6!6,7D!+')(76!+6!3'32!E/6!-!36/!,636*N)(762!,65!N/3)(%!.%3%!
6/!Z!,6I)!B%.W!N%363!%/!3/*N65!Z2!&6'7%!Y!3'(N)!'3)?63!6!,636*N)(<)2!&6'7%!+6!
/3)!.%54%5)*'+)+6!E/6!36!&)G!.565!)7-!E/6!,%3%,!'53=%,h!M!6/h!{/63!,%/!6/!
63!56*)<=%!)%!%/75%h!{/6!,6?/5)(<)!76(N%!+6!E/6!6/!,%/!6/!6!(=%!/3!%/75%h!!
RLLLS! ]$0 $.'0 5#0 &5'*$2! +'G')! m'3H)/+L! M! )E/6*6! E/6! B6I%! ()!3'(N)! &56(762! .%3%!
%/75%! Z! &%'! )! 4)57'5! +6*6! E/6! 6/! &/'! &6'7%L! M/! -! E/6! ,%/! &6'7%! Y! '3)?63! 6!
,636*N)(<)!+%!%/75%L!R{e1$Mo2!`#"`2!4L#8S!

!

! $%! .),%! +6!B"1&1$01,.0=,#:,.60.%3!%! H'(q3'%!c677t[V')(6! 6!m'7)[b)3'**)206! +6!

9&201,.0<*(-"!,.2!.%3!y6(?!6!o%(?2!6,,)!+'&'./*+)+6!56,'+6!(%!+6,6I%!+6!/3)!&/,=%!7%7)*!
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.%3!%!%HI67%!+%!+6,6I%2!6(E/)(7%!63!?2$+&#'$2!)%!.%(75D5'%!Z!)%!36(%,!(%!.),%!+%,!+%',!

),,),,'(%,!Z2! 75)7)J,6!+6!/3!)4)57)36(7%!)H,%*/7%2!+)!(6?)<=%!+%!%/75%! *6B)+)!)%!,6/!

6F7563%2!%!E/6!7653'()!4%5!(%,!.%(+/G'5!Y!75)?-+')!+%!3),,).56L!V6!7%+%!3%+%2!)'(+)!

E/6! ,%H! &%53),! '(6?)B6*36(76!+',7'(7),2! %! 56,/*7)+%!4)56.6! ,65! %!36,3%!4)5)! ),! 75W,!

%H5),C! /3)! .%34*67)! +6,6,7)H'*'G)<=%! +)! 56*)<=%! ,/I6'7%J%HI67%2! /3)! B6G! E/62! .%3%!

,)H63%,2! 7)',! .)76?%5'),! (=%! 4%+63! ,65! 46(,)+),! /3)! ,63! )! %/75)! )%! 456<%! +6! ,6!

)(/*)563!3/7/)36(76L!@%?%2!,65')!4%,,OB6*!)&'53)5!E/6!6,,6,!&'*36,2!)%!63H)5)*N)5632!

)4)?)563! %/! )('E/'*)563! %,! *'3'76,! 6(756! %! d6/g! 6! %! d%/75%g2! 45%B%.)3! /3!

6,&).6*)36(7%! 7%7)*! +)! '+6(7'+)+6! +%! 465,%()?632! %! E/6! 6F'?62! 6,75/7/5)*36(762! /3!

56%5+6()36(7%! 45%&/(+%! +)! ()55)7'B)! &O*3'.)! 62! .%3%! .%(,6E/W(.')2! 7)3H-3! +)!

6F465'W(.')!,6(,%5')*!+%!6,46.7)+%5L!!

!

+3>**%*&?@A4*5=*;BC:*=4D<=56;4:**

* \!+/4*%!-!/3!763)!H),7)(76!B),7%!6!+6!6F7563)!.%34*6F'+)+62! ,6(+%2!4%5! ',,%2!

'34%,,OB6*! )4566(+WJ*%! 63! 7%+%,! %,! ,6/,! ),46.7%,! 6! B)5')(76,L! V6! &)7%2! ,/)! N',7K5')!

.%(&/(+6J,6! .%3! )E/6*)! +%! N%3632! /3)! B6G! E/6! )! )4)5'<=%! +%! +/4*%! B63! ,63456!

+6,'?()5! d/3)! &/,=%! +6! -4%.),2! */?)56,2! 3%36(7%,2! '+6(7'+)+6,! 6! 465,%()?6(,g2!

75)G6(+%!.%(,'?%!)*?%!+6!3O7'.%2!56*).'%()+%!d)!/3!7634%!6!)!/3!*/?)5!&%5)!+%!56)*2!/3!

3%36(7%J,O(76,6! +6! /3)! 6F465'W(.')! E/6! )(/(.')! /3! ,)H652! /3)! 75)(,&%53)<=%g!

R@>U>X2! `##l2! 4Ll:SL! >,,'32! 76(7)563%,!3)(765J(%,! &'-',! Y! 45%H*63D7'.)! E/6! (%576')!

(%,,%! 75)H)*N%! +6! 76,62! H/,.)(+%! )4%(7)5! ),! 3)5.),! +%! +/4*%! 6! ,/),! 4%,,OB6',!

3%+/*)<_6,!(%,!75W,! &'*36,!E/6!6,.%*N63%,!)()*',)5L!\!E/6!)!45'(.O4'%!(%,! '(76546*)!-!

E/6!,/),!()55)7'B),!4)56.63!.%(,75/O+),!)!4)57'5!+6!/3)!*K?'.)!H'(D5')2!(%!E/)*!d/3g!&)G!

d+%',gL!M,,6!+6,+%H5)36(7%2!E/6!%5'?'()!/3)!%/75)!N',7K5')!Z!%/!E/6!+D!/3!(%B%!7634%!

Y!36,3)!N',7K5')!Z2!%.%5562!7%+)B')2!+6!3)(6'5)!46./*')5!63!.)+)!/3)!+),!%H5),2!.%3%!

76(7)563%,!+63%(,75)5!)!,6?/'5L!!

!

+3>3+*%*=<;4*94*869BEF<64*5*4*B5GA5H4*95*"8BI<:4*

! 9&201,.0<*(-"!,.! 6(.%(75)J,6! +'B'+'+%! 63! ,/)!367)+6! E/),6! 6F)7)2!3%,75)(+%J

(%,!+/),!4%5<_6,!6E/'B)*6(76,!+6!/3)!36,3)!/('+)+62!/3)!&/(.'%()(+%!.%3%!%!56&*6F%!

+)!%/75)L!M,,)!(%B)!N',7K5')!)4)56.6!.%3!/3!%/75%!7O7/*%!Z!A0^"&01,0?.-_*"',!Z2!6F'H'(+%!

/3)! (%B)! )H657/5)2! ()! E/)*! %,! )7%56,! 7)3H-3! ,=%! 56)456,6(7)+%,L! ^)5)! 6&67/)5! 6,,)!

d4),,)?63g!+6!/3)!4)576!+%!&'*36!4)5)!)!%/75)2!%!.'(6),7)!3%,75)J(%,!.657)!N6,'7)<=%!(%!
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3%B'36(7%! +)! 46*O./*)! .'(63)7%?5D&'.)! E/62! ,/H'7)36(762! -! '(B)+'+)! 4%5! /3! .*)5=%2!

,/?65'(+%!)*?/3!7'4%!+6!45%H*63)!()!45%I6<=%!+%!&'*36!Rd)!4%(7%!+6!N)B65!),,%B'%,!4)5)!

%!45%I6.'%(',7)g2!.%(7)!%!.5O7'.%!@/'G!b)5*%,!\*'B6'5)!a/('%5`"SL!>%,!4%/.%,2!)!,/465&O.'6!+%!

4*)(%! B)'! 465+6(+%! ,6/,! .%(7%5(%,2! )! '3)?63! +6,)4)56.62! 6! ,%3%,! *)(<)+%,! ()!3)',!

.%34*67)!6,./5'+=%L!!

! $)!,6?/(+)!4)576!+)!N',7K5')2!E/6!,6!4),,)!(%!.%5)<=%!+)!&*%56,7)!75%4'.)*2!y6(?!

56)4)56.6!.%3%!,%*+)+%2!3),!o%(?2!)?%5)2!?)(N)!)!&%53)!+6!/3!F)3=!E/62!4%5!36'%!+6!

/3!(%B%!+6,+%H5)36(7%!+6!'+6(7'+)+6,2!367)3%5&%,6')J,6!63!7'?56!+/5)(76!)!(%'76L!>!

&'?/5)! +%! .)34%(W,! 7%5()J,6! NOH5'+)C!367)+6! N%3632!367)+6! H6,7)2! %! E/6! 63)5)(N)!

)'(+)! 3)',! 6,,)! 56*)<=%2! +6! 4)57'+)2! ID! .%34*6F)L! M,76(+)3%,! )*6?%5'.)36(76! 6,,6!

+6,+%H5)36(7%!+6!'+6(7'+)+6,!,%&5'+)!46*%!.)34%(W,!4)5)!)!&%53)!+%!&'*36C!-!.%3%!,6!

)!45'36'5)!4)5762!E/6!)H5)(?6!6*636(7%,!+)!%5+63!+)!./*7/5)!R)!.'+)+6P!)!+6*'3'7)<=%!

+',7'(7'B)! +%,! 4)4-',! +6! .)+)! /3! +%,! 45%7)?%(',7),! ()! 75)3)P! %! N%3%65%7',3%!

+',,'3/*)+%!4%5!36'%!+6!/3)!,-5'6!+6!I%?%,!'(&)(7',P!)!56*/7](.')!+)!6(756?)!+6!o%(?!)%,!

'(B6,7'36(7%,!+6!y6(?S2! &%,,6!1$D,*&1&! 46*)! ,6?/(+)2! 7)*!E/)*! &)G!%! 7'?56[F)3=!.%3!)!

)*3)! +%! ,%*+)+%2! 75)G6(+%! 63! .6()2! +6,,)! B6G2! /3!3/(+%! 56?/*)+%! 46*)! ()7/56G)! R%!

,%*+)+%2! )%,! 4%/.%,2! B)'! 465+6(+%! ,/)! N/3)('+)+62! .%(&/(+'(+%J,6! .%3! )! &*%56,7)! 6!

)B)(<)(+%! ?5)+)7'B)36(76! 4)5)! ,6/! 6(.%(75%! &'()*! .%3! %! 7'?56SL! M3! 5)G=%! +)!

'(76(,'+)+6! +%! +6,6I%! )3%5%,%! B'B'+%! 46*%,! 45%7)?%(',7),2! /3)! &%5<)! 4/*,'%()*!

'(.%(75%*DB6*!'55%346!6!5%346!%!&'*362!+'B'+'(+%J%!63!+/),!4)576,!.%556,4%(+6(76,L!!

! M,7)3%,2!4%',2!+')(76!+6!/3!6,46*N)36(7%!+6!3/(+%,!6!+6!'+6(7'+)+6,2!E/6!3)',!

+%!E/6!365),!/('+)+6,!.%(75D5'),2!.%34_63!+/),!4%*)5'+)+6,!+6!/3!36,3%!%HI67%L!X6!

)! ,6?/(+)! 4)576! +%! &'*36! ?)(N)! %! (%36! +6!A0^"&0 1,0 ?.-_*"',0 `04%',! -! '(6?DB6*! E/6! %!

.'(63)!+6!v665),67N)w/*!%&656.6!/3)!,6(,%5')*'+)+6!6,4'5'7/)*!Z!)55',.)3%J(%,!+'G65!

E/6!)!45'36'5)!367)+6!,6!56&656!Y!B')!+%!.%54%2!+)!3)7-5')2!+),!)4)5W(.'),L!b%(&%536!

;6*'46! c5)?)(<) `` !R`##kS2! (%! .'(63)! +%! +'567%5! 7)'*)(+W,2! %! .%54%! +6'F)! +6! ,65!

,'34*6,36(76! /3! */?)5! N)H'7)+%! 46*%! 465,%()?632! 6! .%*%.)! 63! I%?%! )*?%! +6! ,/)!

3)765')*'+)+6L!$%!36,3%!,6(7'+%2!a/*'%!c6G655)`i!R`##8S!,/H*'(N)!E/6!d)!4/*,=%!3)'%5g!

+%! .'(63)! +6!v665),67N)w/*! )756*)J,6! )%! d6(.)(7)36(7%! &O,'.%! +%! .%54%2! E/6! ),,/36!

/3)! &/(<=%! NOH5'+)2! 7%5()J,6! /3! .)34%!+6! 4),,)?6(,2! /3)! 6,75/7/5)! &*/'+)! 4%5! %(+6!

7%+%,!%,!6*636(7%,!)7'B)3!'(765.]3H'%,gL!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"!M3C!rrrL.%(75).)34%L.%3LH5[pl[75%4'.)*3)*)+tLN73L!b%(,/*7)+%!63!"i!+6!3)'%!+6!`#"iL!!
``!M3C!N774C[[rrrL56B',7).'(67'.)L.%3LH5[&'*3)5/3.%54%LN73L!b%(,/*7)+%!63!"i!+6!3)'%!+6!`#"iL!!
`i!M3C!N774C[[rrrL56B',7).'(67'.)L.%3LH5[56,()',I/*'%LN73L!b%(,/*7)+%!63!"i!+6!3)'%!+6!`#"iL!!
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! b%54%!6!6,4O5'7%L!X)H63%,!E/6!%!+/4*%!763!/3)!'34%57](.')!&/(+)36(7)*!4)5)!),!

56*'?'_6,!+'7),!75)+'.'%()',2!3)('&6,7)!()!.%(.64<=%!E/6!6*),!)456,6(7)3!+%!,65!N/3)(%2!

,64)5)+%! 63! .%54%! 6! )*3)2!3)7-5')! 6! 6,4O5'7%L! V6!3%+%! ?65)*2! %,! +',./5,%,! 56*'?'%,%,!

45%4_63!E/62!4)5)*6*)36(76!)!6,,6!3/(+%!&O,'.%2!.%(.567%2!6F',76!/3!3/(+%!367)&O,'.%!

%/! 6,4'5'7/)*! Z! I/,7)36(762! /3)! B')! +%,! 6,4O5'7%,! Z! 4)5)! %(+6! 3'?5)5')! (%,,)! 4)576!

'3)765')*2! /3)! B6G! E/6! (%,,%! .%54%2! 4%5! +67653'()+)! 5)G=%2! +6'F)! +6! &/(.'%()52!

+6?6(65)J,6L!$6,,6!,6(7'+%2!)! &'?/5)!+%!+/4*%!+6,4%(7)!.%3%!,O3H%*%!+)!'3%57)*'+)+62!

+6! /3)! 4%,,OB6*! 6F',7W(.')! )4K,! )!3%5762! E/6! 7)*B6G! 76(N)! .%3%! &/(<=%! )4)G'?/)5! %,!

,6(7'36(7%,!75)/3D7'.%,!+6!5/47/5)2!+6!+%5!6!+6!N%55%5!E/6!6F465'36(7)!%!N%363!&).6!

Y!.%(,.'W(.')!+)!&'('7/+6!+)!B'+)L!>!.56(<)!()!6F',7W(.')!+6!/3!&2H%!B63!+6!)*?/3!3%+%!

4653'7'5! E/6! (6?/63%,! %/! ,/HB657)3%,! )! '+6')! +)! 3%5762! .%(,75/'(+%! 4)5)! 6*)! /3)!

&'.<=%! .)4)G! +6! 465467/)5! (%,,)! 6F',7W(.')! 6! '(+'B'+/)*'+)+62! +6,*%.)(+%J),! 4)5)! /3!

d%/75%g!*/?)52!/3!.)34%!'3)?'(D5'%2!&)(7),3D7'.%L!!

! M3! ,/)! %H5)! d\! c)(E/676g2! ^*)7=%! R`##9S! &)*)J(%,! +6! /3! 3/(+%! )(765'%5! Y!

+'&656(<)!+%,!,6F%,2!(%!E/)*!%,!N%36(,!65)3!,656,!.%34*67%,2!465&6'7%,L!\!.%*)4,%!+6,,6!

3/(+%!-!%!E/6!&)G!(),.65!%!+6,6I%!)3%5%,%2!6F4*'.)+%!46*%!&'*K,%&%!)!4)57'5!+%!%"',01,0

&#1*()"#,3aL!$%,!45'3K5+'%,2!N)B')!75W,!?W(65%,!+6!,656,!N/3)(%,C!%,!E/6!56/(')3!63!

,'!%!36,3%!,6F%!R3).N%[3).N%P!&W36)[&W36)S!6!)E/6*6,!E/6!75)G')3!%,!+%',!,6F%,!63!

/3)! 36,3)! /('+)+62! )+65'(+%! %! 3),./*'(%! 6! %! &63'('(%2! .N)3)+%,! )(+5K?'(%,L!

XO3H%*%,!+)!/('+)+6!%5'?'()*!+%!3/(+%2!5%H/,7%,!6!B'?%5%,%,2!6,,6,!,656,2!)%!E/656563!

,65! '3%57)',!6!+6,)&')563!%,!+6/,6,2!45%B%.)3!)!.K*65)!+6!j6/,2!E/62!4)5)!.),7'?DJ*%,2!
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6,75/7/5)!+%!3'7%!-!,63456!+/4*'.)+)!6!.%*%.)!63!)H,%*/7)!76(,=%!%!456,6(76!6!%!&/7/5%2!

)! *O(?/)! 6! )!4)*)B5)2! %! '(+'BO+/%!6! %! ?5/4%L!M,,)!+/4*'.)<=%!E/6! )7'(?6! )!()55)7'B)!+%!

&'*36!45%4'.')! )%! 6,46.7)+%5!/3)! 6F465'W(.')! ,6(,%5')*! 6! )&67'B)! H),7)(76! '(76(,)2! 63!

/3!3/(+%!.N6'%!+6!)3H'?/'+)+6,L!$6*62!E/'<D!).%367'+),!46*)!&6H56!+%,!75K4'.%,2!7%+),!

),!'+6(7'+)+6,!7%5()3J,6!&*/'+),!6!3%B6(76,L!\!6,4)<%!3',765'%,%!+)!&*%56,7)!45%3%B6!

/3)!R.%(S&/,=%!6(756!N%363!6!)('3)*2!,/I6'7%!6!%HI67%2!()7/56G)!6!./*7/5)L!!

! \!&'*36!+6!T/,!x)!X)(72!4%5!,/)!B6G2!763!,/)!'$%-,*&2"1&1$!+6,+%H5)+)!63!+%',!

7634%,!E/6!.%)H'7)3!)!()55)7'B)2! '(.'+'(+%!/3!,%H56!%!%/75%C!/3!+6*6,!3)5.)+%!46*)!

+6)3H/*)<=%!+%,!.%54%,!6!/3!%/75%!E/6!'55%346!.%3!%!3),,).56!4*)(6I)+%!6!6F6./7)+%!

4%5! >*6F! 6! M5'wL! \! )+B6(7%! +)! 75)?-+')! 3%+'&'.)! +5),7'.)36(76! )! 56)*'+)+6! +%,!

465,%()?6(,2! )!6,75/7/5)!+)!()55)7'B)!6!%!%*N)5!+%!6,46.7)+%5L!M3!,/H,7'7/'<=%!)!6,,6!

d456,6(76!4654-7/%g2! 7634%* ,/,46(,%!E/6!56?/*)!7%+)!)!45'36'5)!4)576!+%!&'*362!,/5?6!

/3!7634%!5'73)+%2! .5%(%*K?'.%2! *'(6)5!6!.%(7O(/%2! 56*).'%()+%!)%!?6,7%!+6!()55)5P!/3!

7634%! 45%45')36(76! &'..'%()*L! X6! )! 655](.')! 456,,/4_6! /3)! 5/47/5)! +%! 7634%!

45%B%.)+)! 46*)! '(765B6(<=%! +%! 3%B'36(7%2! +)(+%! )%! ,/I6'7%! E/6! &*)()! /3)! (%B)!

+'36(,=%!+%!3/(+%2!63!?2$+&#'$6!%,!465,%()?6(,!)B)(<)3!(%!7%7)*!6(.*)/,/5)36(7%!+)!

6,.%*)L!\! &'*36!6,7)H6*6.6!/3)! 56*)<=%! 6(756!/3)!655](.')! 6F765()!Z! )75)B-,!+%!B)?)5!

'(7653'(DB6*! +%,! )+%*6,.6(76,! 46*%,! .%556+%56,! +%! .%*-?'%! Z! 6! /3)! '(765()! Z! E/6!

).%(76.6!(%!3/(+%! '(765,/HI67'B%!+6,,6,!,656,!63!75)(,&%53)<=%2! &6.N)+%,!(%!6,4)<%!

,/&%.)(76!+6,,)!6,.%*)L!!!

! aD!B"1&1$01,.0=,#:,.!%465)!,%H56!%!3%+6*%!+)!%".$;$#;&GZ%$M!\!&'*36!+6!@t(.N!

*)(<)!%!6,46.7)+%5!(%,!)H',3%,!+%!+6,6I%!+6!,/)!45%7)?%(',7)2!63!E/6+)!B657'?'(%,)!6!

,63! &'3L!nD! ,63456!/3)!N',7K5')!+6(75%!+6!%/75)!N',7K5')2! /3!,%(N%!+6(75%!+6!%/75%!

,%(N%2! /3! &'*36! +6(75%! +6! %/75%! &'*36L! \! 6('?3)! )! ,65! 56,4%(+'+%! )E/'2! 4)56.6! ,65C!

E/63!,%(N)!6!E/63!-!,%(N)+%h!\!&'*36!.%556,4%(+6!Y,!&)(7),'),!+6!E/63h!>,,'32!4%5!

36'%!+6!/3!6,46*N)36(7%2!)!()55)7'B)2!+6!5646(762!,%&56!/3)!56B'5)B%*7)!4)5)!75)G65!63!
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.6()! %,! 36,3%,! 465,%()?6(,! Z! %/2! 36*N%5! +'G6(+%2! %,! 36,3%,! .%54%,2! E/6! )?%5)!

)4)56.63! ,%H! (%B),! '+6(7'+)+6,! Z! )! &'3! +6! 566(.6()5! ,/)! N',7K5')! .%3! %/75),! .%56,!

R+6,,)!B6G!3)',!4D*'+),!6!,%3H5'),SL!

! \! 765.6'5%! 6!Q*7'3%!6'F%! '(7654567)7'B%! -! .%34%,7%!4%5!/3!?5/4%!+6! .)76?%5'),!

E/6!.N)3)563%,!+6*&5S"2"&*$.2!+'B'+'+),!63!+%',!,/H?5/4%,!+',7'(7%,L!\!45'36'5%!+6*6,!

'(+'.)! ),! !&'$),*"&.0&-*,S"%&'"D&.0&5S"2"&*$.P* E/6! (=%! ,=%! 6F)7)36(76! %465)7K5'),! 63!

56*)<=%!)%!&'*362!3),2!)?63!4%5!56+/(+](.')2!4%5!56)&'53)<=%!%/!4%5! '3)(7)<=%2!)! &'3!

+6! *%.)*'G)5! %! *6'7%5! ()! 45K45')! /5+'+/5)! +)! 75)3)L! \! ,6?/(+%! ,/H?5/4%! 3%,75)! %,!

1$.1,G*&%$#',.0'$(*"!,.! 6F'?'+%,!4%5!.657),!(%<_6,2!%5'/(+),!+%!.)34%!+)!4,'.)(D*',6!

%/!+)!)(75%4%*%?')2!E/6!)/F'*')3!%!+6,6(B%*B'36(7%!+6!(%,,),!+',./,,_6,2!4653'7'(+%J

(%,! 75)<)5! 4)5)*6*%,! 6(756! )! 6,75/7/5)! +%! &'*36! 6! )! 6,75/7/5)! 4,OE/'.)! +%! ,/I6'7%L! M*),!

&/(.'%()3! .%3%!4%,,OB6',! 6(75)+),! (%! /('B65,%! +%! &'*362!3%,75)(+%!/3)! .%6F76(,=%!

6(756!%!E/6!6*6!75)G!63!.6()!6!)E/'*%!E/6!,/)!()55)7'B)!.%(B%.)!(%!6,46.7)+%5L!!

! V6,,6!3%+%2!)%!&'*36!+6!v665),67N)w/*!,6!),,%.')3!%,!,'?(%,!+%!:,%,$*,'".%,!6!

+%!S&%&#".%,2! E/6!3/'7%! 56B6*)3! ,%H56! )!3)(6'5)! NOH5'+)! 6! N6765%?W(6)2! .%3!E/6!%!

+/4*%!6,7)H6*6.6J,6!(%!'(765'%5!+)!()55)7'B)!+6!9&201,.0<*(-"!,.L!>!'(.%54%5)<=%!+6!/3!

3/(+%! (%! %/75%! -! %! E/6! 4)56.6! 6,7)5! 63! I%?%! )E/'L! >! 4)'F=%! )3%5%,)! 6! %! ?6,7%! +%!

+6B%5)5!&)*)3!+6,,)!),,'3'*)<=%!E/6!&/,'%()!%,!,656,2!75)(,&%53)(+%J%,!63!/3)!Q('.)!6!

36,3)! ,/H,7](.')2! E/6! .%(7W32! )?%5)2! d%! +%',! (%! /3gL! M,7)3%,2! 4%',2! +')(76! +6! /3!

4)5)+%F%!E/6!B65,)!,%H56!)!3/*7'4*'.'+)+6L!b%3%!+'G!T6%5?6,!c)7)'**62!(%!65%7',3%2! d)!

3/*7'4*'.)<=%! '(.%3%+)! /3! 6,7)+%! +6! ,'34*'.'+)+6! +%! ,652! /3! 6F.6,,%! +655/H)! %,!

*'3'76,2! ).)H)! +6! 7%+)!3)(6'5)! 63! 75)(,H%5+)36(7%g! Rc>o>1@@M2! `##l2! 4L! ``:SP! 6',! )!

E/6,7=%!&/(+)36(7)*!+%!&'*36L!>!(%<=%!+6!()5.',',3%2!+)!'3)?63!+%!6/!63!56*)<=%!)%!

%/75%2!-!%!45'(.'4)*!+6,+%H5)36(7%!76K5'.%!6F4*%5)+%!46*%!76F7%L!!

! $%,,)! '(./5,=%! 46*%! /('B65,%! +6!?2$+&#'$0).%(76.6! 46*%! B'-,! +)! '*&)H1"&L! M*)! -!

&/(+)36(7)*! 4)5)! )! &%53)! +%! &'*362! '34%(+%J*N6! /3)! 6F456,,)! ,64)5)<=%! )75)B-,! +6!

75W,!4*)(%,!+%!.-/!E/6!,6!5646763!(%,!3%*+6,!+)! 75)?-+')!?56?)2!+'B'+'(+%!)!%H5)!63!

75W,!)7%,C!%!45K*%?%2!%!64',K+'%!6!%!WF%+%L!>!&1,2$.!R#!"&* -!6,,6!6(756J*/?)5!+%! .%54%2!

E/62!/3! 7)(7%! '()+)47)+%2!)H)(+%()!?5)+)7'B)36(76!,6/!6,7)+%! '(&)(7'*!4)5)!)7'(?'5!)!

'+)+6! )+/*7)L! e3! .%54%! E/6! ,6! 6(.%(75)! 63! 4*6()! 3/7)<=%2! &O,'.)! 6! 4,OE/'.)2! 4%',! -!

7)3H-3! ()! )+%*6,.W(.')! E/6! +6,.%H5'3%,! %! .%54%! +%! %/75%! .%3%! &%(76! +6! 45)G652!

?65)+%5!+6!(%B),!6F465'W(.'),!6!56*)<_6,!'(765,/HI67'B),L!\,!.%54%,!+6,,6,!)+%*6,.6(76,2!

E/6! )! .]365)! +6! x)(! X)(7! .%(B6576! 63! %HI67%! +6! )4)'F%()+)! .%(7634*)<=%2!
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3%+/*DB6*2! 3/7DB6*L! \,! +6,+%H5)36(7%,! 76K5'.%,! +6! (%,,)! *6'7/5)! 4653'763J(%,!
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()55)7'B)2!.)/,)(+%!/3)!,-5'6!+6!)B)(<%,!6!+6!5675%.6,,%,!(%!7634%!+%!&'*36L!!

! aD!)!%H5)!+6!V)B'+!@t(.N!-!)75)B6,,)+)!4%5!/3!(%7DB6*!%('5',3%2!+6+'.)(+%J,6!)!

3%,75)5!%!'(765.]3H'%!6(756!/3!3/(+%!+6,6I)+%2!.%3)(+)+%!46*)!&)(7),')2!6!%!3/(+%!

56)*L!1('.')*36(762!%!&'*36!75)7)!+)!)45%F'3)<=%!)3%5%,)!B'B'+)!4%5!c677t!6!m'7)2!3),2!63!

/3! ,6?/(+%!3%36(7%2! 75)G! 63! .6()! %! ,%&5'36(7%! +6! V')(6! &).6! Y! 465+)! +6! b)3'**)L!

>,,%*)+)! 4%5! /3)! .56,.6(76! 6! '(,/,76(7DB6*! )(?Q,7')2! V')(6! 7653'()! 4%5! ,6! ,/'.'+)5L!

{/)(7%! )%,! +6,+%H5)36(7%,! 76K5'.%,! +6! (%,,)! )(D*',6! +%! &'*36! +6! @t(.N2! 6*6,! ,6!

.%(.6(75)3! ,%H56! )! -52./,0 1$0 %,*'$2! 3)5.)+)! 46*)! .%34/*,=%! Y! 56467'<=%2! E/6! (=%!

.%(+/G! (6.6,,)5')36(76! (63!+'567)36(76! Y! )/7%+6,75/'<=%! %/! Y!3%576! 45%45')36(76!

+'7)2!3),!56B6*)!/3)!,/,46(,=%!+%!7634%!63!(%36!+%!,6(7'36(7%!+)!36*)(.%*')L!!

! f! '34%57)(76! ,/H*'(N)5! E/6! 6,,6,! +6,+%H5)36(7%,! 76K5'.%,! (=%! ,=%! (63!

6F.*/,'B%,!(63!6F.*/+6(76,2!4%+6(+%!,65!.%(B%.)+%,!4)5)!)!)(D*',6!+6!)46(),!/3!+%,!

&'*36,!%/2!.%3%!).%(76.6!)*?/3),!B6G6,2!)4)56.63!63!3)',!+6!/3!6(,)'%L!M*6,!,/5?632!

4%5!),,'3!+'G652!(%!36'%!+%!.)3'(N%2!6!56.%5563%,!)!6*6,!63!5)G=%!+6!,/)!4657'(W(.')!

4)5)!)!E/6,7=%!45'(.'4)*!+6!.)+)!%H5)2!63!&/(<=%!+6!/3)!+63)(+)L!b%3%!ID!+',,63%,2!

6,,),!),,%.')<_6,!,6!+=%!+6!3)(6'5)!H),7)(76!*'B562!4%',!)!'(76(<=%2!)E/'2! &%'!)!+6!&)G65!

.%3! E/6! .)+)! /3)! +6,,),! %H5),! d&)*),,6g! 4%5! ,'! 36,3)! )! 4)57'5! +)! 45%H*63D7'.)! +%!

+/4*%! E/6! 6*)! 75)G! 63! .6()L! f! '34%57)(76! 56,,)*7)5! E/6! (%,,%! '(B6,7'36(7%! 763! 4%5!

&'()*'+)+6! )4)(N)5! /3! 3%B'36(7%! ,'3/*7](6%2! E/6! B)'! +%! &'*36! 63! +'56<=%! )%!

6,46.7)+%5! 62! +6,762! 63! +'56<=%! )%! &'*362! 6(76(+6(+%! )! 45%I6<=%! .%3%! /3! ?6,7%! +6!

B65+)+6'5)!.%45%+/<=%L!!

! >456,6(7)3%,!)!,6?/'5!%!+')?5)3)!E/6!4653'76!B',/)*'G)5!.%3!3)',!.*)56G)!6,,)!

75O)+6!+6!.)76?%5'),!Z!6*636(7)56,2!%465)7K5'),!6!)45%F'3)7'B),!R)/F'*')56,!6!76K5'.),S!Z!

E/6!.%34_63!6!6,75/7/5)3!)!75)3)!.%(.6'7/)*!6!367%+%*K?'.)!+%!75)H)*N%L!

!

!

!
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! M',! E/6! .N6?)3%,! )%! &'()*! +6! (%,,%! 75)H)*N%L! $6*62! +6+'.)3%J(%,! )! 46(,)5! %!

+/4*%! 6! ,/),! 3%+/*)<_6,! 63! 75W,! &'*36,! 45%+/G'+%,! (%! '(O.'%! +%,! )(%,! `###L! $6,,6!

465./5,%2! %H,65B)3%,! E/62! 63! 3)'%5! %/! 36(%5! 36+'+)2! ,/),! ()55)7'B),! ,=%!

+6,6,75/7/5)+),! 4%5! /3)! .5',6! 6! 7W3! ,6/! 56?'36! 6,4).'%7634%5)*! +6,+%H5)+%L! M,,)!

.5',62! .%(&%536! +6&6(+63%,2! .%556,4%(+6! )! /3! .%(&*'7%! ,/HI67'B%! E/6! 7%.)! ,/),!

56,46.7'B),! &'.<_6,2! +/4*'.)(+%!)! 56)*'+)+6!B'B'+)!4%5! ,6/,!45%7)?%(',7),! 62! 63!)*?/(,!

.),%,2!)7-!36,3%!,/),!'+6(7'+)+6,L!!

! \! )4)56.'36(7%! +%! +/4*%! 45%I67)J,6! .%3%! /3)! ,%3H5)! ,%H56! 6,,),! 75W,!

()55)7'B),2! 6! +6,6,7)H'*'G)! %! %*N)5! 6! %! +6,6I%!+%! 6,46.7)+%5L! X6I)! 4%5!36'%!+6!/3! .-/!

76346,7/%,%2!+6!/3!&%7%?5)3)!E/6!E/6'3)!%/!+6!/3)!B')?63!4)5)!+6(75%!+6!/3)!.)'F)!

3',765'%,)2! 6,,)! ,%3H5)! 56&656J,6! )%! +6,.%(N6.'+%2! )%! ,6?56+%2! Y! +',,'3/*)<=%2! )%!

'(6F4*'.DB6*! 6! )%! '(B',OB6*P! 6*)! 75),4),,)! %! B',OB6*! 6! )H56!/3)! &6(+)2! /3)!H56.N)2! /3)!

.',=%!()!E/)*2!6(756!36+%!6!+6,6I%2!%!6,46.7)+%5!6(75)!63!.5',6L!d^%5!7/+%!E/6!)!6,.5'7)!

.'(63)7%?5D&'.)!3%H'*'G)!+6!3)',!6F'?6(76! RLLLS! )!B'+)!%/!)! ,%H56B'+)!+),! ,%3H5),!(%,!

)4)56.6!.%3%!/3)!+),!3)'%56,!)4%,7),!+6!N%I6g2!+'G!b%3%**'2!R`##82!4L!`"lSL!M,,)!.5',6!6!

,/),!'34*'.)<_6,!,=%2!(%!6(7)(7%2!+6!%5+63!H),7)(76!+',7'(7)!4)5)!.)+)!()55)7'B)2!.%3%!

76(7)3%,!3%,75)5!)%!*%(?%!+6!(%,,),!)(D*',6,L!!

! M3!9&20 1,.0 <*(-"!,.! 6*)! +6,'?()! %! 6,7)+%! +6! 6()3%5)36(7%2! %! ,6(7'36(7%! +)!

4)'F=%! E/6!45%3%B6!(%! ,/I6'7%! /3)! '(76(,)! '+6(7'&'.)<=%! .%3!%! %HI67%2! /3!+6,6I%! +6!

&/,=%L!M3!(%36!+6,,6!+6,6I%2! )!()55)7'B)! &5)?36(7)J,6!4)5)!?)(N)5!/3!%/75%! 5/3%!6!

6(.%(75)5!,6/!+/4*%!3'7%*K?'.%L!>!'(76(,'+)+6!+)!4)'F=%!45%B%.)!/3!567%5(%!Y,!756B),!

&/,'%()',!E/6!N)H'7)3!%!,/I6'7%P!)*?%!+6!&)(7),3D7'.%!56B6*)J,6!6!-!6(.6()+%!,%H!)!&%53)!

+6!/3)!()55)7'B)!'('.'D7'.)L!>,,'32!(%!&'*36!+6!v665),67N)w/*2!d)!)('3)*'+)+6!F)3]('.)!

-! .%(B%.)+)! 6! )! 456,6(<)! +)! 3%576! 6! +%,! &)(7),3),! ),,%.')J,6! )%! )467'76! H6,7')*! +%!

+6,6I%g!RU\$Vj>1$2!`#"#2!4L!"8`SL!!

! V6!3%+%!,636*N)(762!%!&'*36!+6!@t(.N!7)3H-3!4_6!63!.6()!/3)!4)'F=%2!3),!)!

.5',6!B'B'+)!4%5!,/)!45%7)?%(',7)!-!+'&656(76!+)E/6*)!+6!o%(?!6!y6(?2!63H%5)!4%,,)3!

,65!)45%F'3)+),`#pL!M3!B"1&1$01,.0=,#:,.2!)!H5/,.)!'55/4<=%!+%!m6)*!.)/,)+)!46*)!465+)!

+%!%HI67%!+%!+6,6I%!*6B)!V')(6!)%!6F7563%!?6,7%!+6!6(.%36(+)5!)!3%576!+6!b)3'**)!62!
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