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V*!4</-!61-1%63<.!d%*!U/X+b-!36/4/3%&!9/-3,#6-1!%*%&2-/-!Z%-!%>>&/19!4,!-1&13419!
%95164/-1)1*4-!>#=&/-<19!,*!U,51!R1&McT-411)!j6,X134b-!g,#@#=1!>%71!%-!>%64!,M!4<1!
3%)>%/7*!4<%4!-4%6419!/*!KLLP!%-!%!-,3/%&!61->,*-/=/&/42!>6,X134:!U#6/*7!4<1!%*%&2-/-!,M!
4<1!3,))163/%&-.!4<1!4%=&1!>61>%619!=2!W25%0!%*9!o/5=16=16!EKLOpJ.!Z<,!%9%>419!
d%*!U/X+b-!*1Z-!9/-3,#6-1!),91&!4,!4<1!%95164/-1)1*4.!Z%-!#-19!%-!%!61M161*31:!W-!%!
61-#&4!,M!4<1!1[%)/*%4/,*.!/4!Z%-!M,#*9!4<%4!4<1!&%*7#%71!%*9!9/-3,#6-1!#-19!/*!4<1!
3%)>%/7*!Z161!>%64!,M!%!)%6+14/*7!3,))#*/3%4/,*!>6,31--!%*9!4<1!>6,X134b-!-,&1!%*9!
=%-/3!>#6>,-1!Z%-!*,4!4,!%9961--!4<1!>61--#61!,*!Z,)1*b-!=1%#42!>1631>4/,*!%*9!
-,3/%&!>6,=&1)-.!%-!3&%/)19!/*!4<1!3%)>%/7*:!V4!Z%-!91416)/*19!4<%4!4<1!7,%&!,M!4<1!
3%)>%/7*!Z%-!4,!/*361%-1!-%&1-.!-461*74<1*!4<1!=6%*9b-!/)%71.!%*9!/*361%-1!/4-!
61>#4%4/,*:!V4!Z%-!M,#*9!4<%4!U,51!R1&McT-411)!j6,X134!Z%-!462/*7!4,!=#/&9!%!*1Z!
=1%#42!>1631>4/,*!4<%4!Z%-!91>1*91*4!,*!4<1!>6,9#34-!91M/*19!%*9!>6,9#319!=2!4<1!
=6%*9.!6%4<16!4<%*!61),5/*7!4<1!=1%#42!>61--#61!,*!Z,)1*!/*!4<1!&,*7!416):!V*!4</-!
3,*41[4.!4<1!)%/*!M/*9/*7!,M!4<1!61-1%63<!/-!4<%4!4<1!=1%#42!>1631>4/,*!>6,9#319!
4<6,#7<!4<1!M1)%&1!=,92!Z%-!61>6,9#319!%-!%!*1Z!516-/,*!Z/4<!4<1!3,))163/%&-!
>6,9#319!Z/4</*!4<1!3%)>%/7*:!''
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g_F:B"hTFgB_!!

"1%#42!/-!%!3,*31J4!4?%4!?%-!@11*!91L/*19!/*!9/LL161*4!R%2-!@2!)%*2!9/-3/J&/*1-:!Q6,)!

%!J?/&,-,J?/3%&!J16-J134/51.!%33,69/*7!4,!w&%4,.!@1%#42!/-!*,4!L,#*9!/*!4?1!J?2-/3%&!J6,J164/1-!

,6!-#6L%31-!,L!,@I134-:!S*-41%9.!@1%#42!-?,#&9!@1!4?,#7?4!,L!%-!%!#*/516-%&!J6/*3/J&1!,6!1--1*31:!

w&%4,!91L/*1-! 4?1!3,*31J4!,L! t@1%#42t!%-!t4?1!@1%#4/L#&! /4-1&Lt!%*9!@1&/151-! 4?%4! 4?/-!3,*31J4!

1i/-4-!/*!4?1!R,6&9!,L!/91%&-!/*!4?1!?#)%*!)/*9:!w&%4,!1iJ&%/*-!4?/-!3,*31J4!#-/*7!)14%J?,6/3%&!

416)-!-#3?!%-!4?1!t%&&17,62!,L!4?1!-#*t!%*9!@1&/151-!4?%4!J1,J&1!J1631/51!@1%#42!L6,)!9/LL161*4!

%*7&1-.! @#4! *,4! %&&! ,L! 4?1-1! J1631J4/,*-! %61! 3,66134:!M33,69/*7! 4,!w&%4,.! @1%#42! 1&15%41-! 4?1!

?#)%*!-,#&!%*9!?1&J-! /*9/5/9#%&-! 4,!9151&,J!-J/6/4#%&&2:!;?161L,61.!w&%4,!%67#1-! 4?%4!@1%#42!

-?,#&9!*,4!,*&2!@1!L,#*9!/*!,#4R%69!%JJ1%6%*31!@#4!%&-,!/*!%!J16-,*v-!/**16!R,6&9!Nw&%4,.!UVVbO:!

M6/-4,4&1.!,*!4?1!,4?16!?%*9.!,JJ,-19!w&%4,v-!/91%X@%-19!@1%#42!#*916-4%*9/*7!%*9!%331J419!4?%4!

@1%#42!,6/7/*%41-!L6,)!4?1!,@I134!/4-1&L!NM6/-4,4&1.!EFFcK!e091*.!UVVU_[EO:!S*!416)-!,L!%64.!@1%#42!

/-!#-19!4,!1iJ61--!4?1!3?%6%3416/-4/3-!,L!R,6+-!4?%4!?%51!%1-4?14/3!3,*316*-:!M33,69/*7!4,!Z%*4.!

%*!%64R,6+!/-!J6,9#319!4,!61L&134!@1%#42:!;?/-!@1%#42!/-!*,4!L#*34/,*%&!@#4!361%41-!%!-1*-1!,L!

J&1%-#61! /*! 4?1!?#)%*!)/*9!NZ%*4.!;%6/?-/0O:!Q6,)!%!J-23?,&,7/3%&!J16-J134/51.!@1%#42! /-!%!

3,*31J4!@%-19!,*!/*9/5/9#%&-v!-#@I134/51!1iJ16/1*31-:!S*9/5/9#%&-!)%2!J1631/51!9/LL161*4!,@I134-!

,6!J1,J&1!%-!@1%#4/L#&!,6!#7&2.!%*9!4?1-1!J1631J4/,*-!%61!-?%J19!@2!4?1/6!J16-,*%&!3?%6%3416/-4/3-!

%*9! 1iJ16/1*31-! ND3%662.! EFFFO:! Q6,)! %! -,3/,&,7/3%&! J16-J134/51.! @1%#42! /-! -?%J19! @2! 4?1!

-4%*9%69-!%*9!1iJ134%4/,*-!%331J419!/*!-,3/142:!tY#6!-%4/-L%34/,*!R/4?!4?1!/)%71!R1!J61-1*4!4,!

4?1!,#4-/91!R,6&9!91J1*9-!,*!?,R!3&,-1&2!/4!%&/7*-!R/4?!,#6!/91%&!3#&4#6%&!5%&#1-t!ND,&,),*.!

UVUV_UGFO:!

"1%#42!-4%*9%69-!%331J419!@2!-,3/142!/*!%!3164%/*!J16/,9!,L!4/)1!3%*!3?%*71!,516!4/)1!

NC,&L.!EFFVO:!C?1*!-,3/14/1-!%61!1i%)/*19!L6,)!4?1!J%-4!4,!4?1!J61-1*4!9%2.!/4!3%*!@1!,@-16519!

?,R!@1%#42!J1631J4/,*!?%-!3?%*719:!;,9%2.!4?1!)19/%!/-!%*!/)J,64%*4!L%34,6!4?%4!/*L&#1*31-!

@1%#42!J1631J4/,*:!;?6,#7?!41&15/-/,*!J6,76%)-.!),5/1-.!-16/1-.!%95164/-1)1*4-.!-,3/%&!)19/%.!

%*9! ,4?16! 3,))#*/3%4/,*! 4,,&-.! 4?1! )19/%! -?%J1-! J1,J&1v-! @1%#42! J1631J4/,*-! %*9! 361%41-!

3164%/*!@1%#42!-4%*9%69-:!S*!4?1!R,6&9!,L!)%6+14/*7.!4?1!)19/%!%34/51&2!#-1-!@1%#42!1&1)1*4-!

@%-19!,*!@1%#42!J1631J4/,*!%*9!-4%*9%69-! 4,! /*361%-1! 4?1!-%&1-!,L!J6,9#34-!%*9!-165/31-:!"2!

#-/*7!@1%#42!J1631J4/,*!%*9!-4%*9%69-.!4?1!)19/%!/*-4/&&-!4?1!/91%!4?%4!3,*-#)16-!-?,#&9!?%51!

%*!/91%&!%JJ1%6%*31!%*9!46/1-!4,!)%+1!4?1)!@1&/151!4?%4!4?12!*119!3164%/*!J6,9#34-!%*9!-165/31-!

%-!%!61-#&4:!
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tS*! 3%J/4%&/-4! 3,*-#)16! -,3/14/1-.! /*361%-/*7! 3,*-#)J4/,*! /-! 1*3,#6%719! L,6! 4?1!

3,*4/*#/42!,L! 4?1!1i/-4/*7! -2-41):!C,)1*!%61! 4%671419!@2!)%*2!-134,6-!%*9! 4?1!J61--#61!,L!

3,*-#)J4/,*!/)J,-19!,*!4?1)!/-!/*361%-/*7!9%2!@2!9%2:!e071*!NUVEGO!L,3#-19!,*!4?/-!/--#1!/*!

?/-!-4#92!%*9!9/-3#--19!?,R!@1%#42!/91%&-!/*!4?1!)19/%!%61!6131/519!%*9!3,*-#)19!@2!J1,J&1!

@2!1i%)/*/*7!4?1!/)J%34!,L!4?1!)19/%!,*!@1%#42!/91%&-:!S*!%99/4/,*.!4?1!%64/3&1!%&-,!%9961--1-!

?,R!4?1!)19/%!91416)/*1-!@1%#42!-4%*9%69-!%*9!4?1/6!/)J%34!,*!J1,J&1v-!-1&LX3,*L/91*31:!e071*!

NUVEGO! 1)J?%-/01-! 4?1!*119! L,6! %! 36/4/3%&! 1i%)/*%4/,*!,L! 4?1!)19/%v-! /*L&#1*31!,*!R,)1*v-!

@1%#42!/91%&-:!Y+#6!NUVUVO!3,*9#3419!%!-/)/&%6!-4#92!,*!-,3/%&!)19/%:!!

;?/-!-4#92!9/-3#--1-!4?1!/)J%34!,L!@1%#42!J1631J4/,*-!,*!-,3/%&!*,6)-!%*9!5%&#1-.!?,R!

-,3/%&! )19/%! #-%71! L119-! 4?1-1! J1631J4/,*-.! %*9! 4?1! 1LL134! ,L! @1%#42! -4%*9%69-! ,*! 4?1/6!

91416)/*%4/,*:!S*!%99/4/,*.!4?1!%64/3&1!%&-,!%9961--1-!R?%4!&2*3?/*7!3#&4#61!/-.!R?2!/4!1)16719.!

%*9!?,R!/4!/-!L#1&19:!Y+#6!NUVUVO!J6,5/91-!1i%)J&1-!,L!4?1!&2*3?/*7-!4?%4!,33#6619!,*!-,3/%&!

)19/%!4?6,#7?!4?1!1i%)J&1!,L!M6)/*1!g%6#42#*2%*!%*9!?,R!4?1!&2*3?/*7!3#&4#61!R,6+-:!B,51.!

%!J16-,*%&!3%61!@6%*9!%LL/&/%419!R/4?!q*/&1516.!R%-!&%#*3?19!%-!%!-,%J!/*!4?1!q*/419!D4%41-!/*!

EFcG:!;,9%2.!B,51!?%-!%!R/91!6%*71!,L!J6,9#34-:!B,51v-!)%6+14/*7!-46%4172!?%-!7%/*19!L%)1!

R/4?! /4-! t^1%&!"1%#42t!3%)J%/7*:!;?/-! 3%)J%/7*!91&/516-!)1--%71-! 4?%4! 3?%&&1*71!R,)1*v-!

@1%#42!-4%*9%69-!%*9!1*3,#6%71-!4?1)!4,!%331J4!4?1)-1&51-:!B,51!@6%*9!%446%34-!%441*4/,*!R/4?!

/4-!-,3/%&!61-J,*-/@/&/42!J6,I134-:!!

C/4?!%*!/*/4/%4/51!3%&&19!4?1!tB,51!D1&LXW-411)!w6,I134t!&%#*3?19!/*!UVVb.!/4!%/)19!4,!

J6,5/91! -#JJ,64! L,6! 2,#*7! J1,J&1! /*! 416)-! ,L! @,92! /)%71! %*9! -1&LX61-J134:! g,R1516.! 4?/-!

3%)J%/7*! ?%-! @11*! 36/4/3/019.! J%64/3#&%6&2! @2! 61-1%63?16-!R,6+/*7! ,*! L1)/*/-)! %*9! @1%#42!

-4%*9%69-:!M),*7!4?1!36/4/3/-)-!%61!4?1!3%)J%/7*v-!/*%91s#%32.!B,51v-!J6,),4/,*!,L!@1%#42!

-4%*9%69-!L,6!R,)1*v-!@,9/1-.!%*9!%&&17%4/,*-!4?%4!4?1!61%&!J#6J,-1!,L!4?1!3%)J%/7*!/-!4,!-1651!

)%6+14/*7!J#6J,-1-:!M99/4/,*%&&2.!4?1!3%)J%/7*!?%-!@11*!36/4/3/019!L,6!4%6714/*7!)%/*&2!R?/41.!

R1%&4?2.!%*9!C1-416*!R,)1*!%*9!L,6!4?1!&%3+!,L!7&,@%&!9/516-/42:!S*!4?/-!-4#92.!36/4/3%&!9/-3,#6-1!

%*%&2-/-! R%-! %JJ&/19! 4,! 4?1! %95164/-1)1*4! L/&)-! -1&13419! L6,)! B,51v-! D1&LXW-411)! D,3/%&!

^1-J,*-/@/&/42!3%)J%/7*!J%71:!;?1!-1&134/,*!J6,31--!,L!4?1!%95164/-1)1*4!L/&)-!/-!9/-3#--19!/*!

4?1!)14?,9,&,72!-134/,*!,L!4?1!61-1%63?:!C/4?/*!4?1!-3,J1!,L!4?1!-4#92.!4?1!%95164/-1)1*4!L/&)-!

R161!%*%&2019!@2!61L166/*7!4,!4?1!4%@&1!J61J%619!@2!M25%0!%*9!p/5@16@16!NUVEFO!%9%J4/*7!r%*!

B/I+v-!*1R-!9/-3,#6-1!),91&!4,!%95164/-1)1*4!L/&)-:!

! !
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P=! i076*#7)*6!

P=<=! A#*C670$8! T2'')$0E#702$! T#']#08$1! #$.! T2*]2*#76! >2E0#+!

:61]2$10O0+073!

H%6+14/*7!3,))#*/3%4/,*!/-!4?1!-14!,L!3,))#*/3%4/,*!%34/5/4/1-!#-19!/*!4?1!)%6+14/*7!

,L! %! J6,9#34! ,6! -165/31:! ;?1-1! %34/5/4/1-! %61! 3%66/19! ,#4! 4?6,#7?! 5%6/,#-! )14?,9-! -#3?! %-!

%95164/-/*7.! -%&1-.! J#@&/3! 61&%4/,*-.! 9/6134! )%6+14/*7.! %*9! 9/7/4%&! )%6+14/*7:! H%6+14/*7!

3,))#*/3%4/,*!/-!91-/7*19!4,!/*361%-1!%R%61*1--!,L!%!@6%*9!,6!J6,9#34!%),*7!4%6714!%#9/1*31-.!

/)J6,51!@6%*9!/)%71.!/*L&#1*31!3#-4,)16-.!%*9!/*361%-1!-%&1-!N"1&3?!%*9!"1&3?.!UVEbK!D3?#&40.!

w%44/.! z! Z/43?1*.! UVE]O:! M-! %! 61-#&4! ,L! 4?1! 9151&,J)1*4! ,L! 4?1! )%6+14/*7! 3,))#*/3%4/,*!

J6,31--.!4?1!3,*31J4!,L!/*4176%419!)%6+14/*7!3,))#*/3%4/,*!NSHfO!1)16719!/*!4?1!)/9XEFFV-:!

SHf!61L16-!4,!4?1!9151&,J)1*4!,L!%!3,*-/-41*4!%*9!3,)J61?1*-/51!3,))#*/3%4/,*!-46%4172!@2!

/*4176%4/*7! %&&! )%6+14/*7! %*9! 3,))#*/3%4/,*! %34/5/4/1-! 4,! /*L&#1*31! 3#-4,)16-v! J#63?%-1!

913/-/,*-:! ;?1! 1)1671*31! ,L! 4?1! SHf! 3,*31J4! R%-! L,3#-19! ,*! 4?1! /*4176%4/,*! ,L! )#&4/J&1!

3?%**1&-! /*-41%9! ,L! 4?1! #-1! ,L! %! -/*7&1! )%6+14/*7! 3?%**1&:! ;?/-! /*4176%4/,*! 61s#/61-! 4?1!

3,,69/*%4/,*! ,L! 9/LL161*4! )%6+14/*7! %*9! 3,))#*/3%4/,*! 4,,&-! -#3?! %-! %95164/-/*7.! J#@&/3!

61&%4/,*-.!9/6134!)%6+14/*7.!-%&1-!J6,),4/,*.!J16-,*%&!-1&&/*7.!-J,*-,6-?/J.!151*4!)%6+14/*7.!%*9!

9/7/4%&! )%6+14/*7:! SHf! ?%-! @13,)1! 151*! ),61! /)J,64%*4! R/4?! 4?1! 9151&,J)1*4! ,L! 9/7/4%&!

3?%**1&-! %*9! 4?1! /*361%-1! /*! 3#-4,)16-v! /*416%34/,*-! R/4?! @6%*9-:! ;?/-! 3,*31J4! ?1&J-! 4,!

J16-,*%&/01! 3#-4,)16! 1iJ16/1*31-! %*9! -?%J1! 4?1/6! %44/4#91-! 4,R%69-! %! J%64/3#&%6! @6%*9:! S*!

%99/4/,*.!%-!3#-4,)16!/*416%34/,*-!R/4?!@6%*9-!/*361%-1.!/4!?%-!@13,)1!3&1%6!4?%4!@6%*9-!*119!4,!

/*416%34! R/4?! 3#-4,)16-! 1LL134/51&2! #-/*7! )#&4/J&1! 3?%**1&-! 6%4?16! 4?%*! %! -/*7&1! )%6+14/*7!

3?%**1&:!w?/&/J!Z,4&16!91L/*1-!/*4176%419!)%6+14/*7!3,))#*/3%4/,*!%-!t%!J6,31--!4?%4!%/)-!4,!

7/51!%!3,*-/-41*4.!3&1%6.!%*9!1LL134/51!)1--%71!@2!3,)@/*/*7!9/LL161*4!3,))#*/3%4/,*!4,,&-!%*9!

3?%**1&-! /*!%*!,67%*/0%4/,*v-!)%6+14/*7!-46%417/1-!%*9!4%34/3-t!NZ,4&16.!M6)-46,*7.!g%66/-!z!

w/1632.!UVEGO:!H%6+14/*7!3,))#*/3%4/,*!3%)J%/7*-!%61!42J/3%&&2!3%66/19!,#4!#-/*7!9/LL161*4!

3?%**1&-:! ;?1-1! 3?%**1&-! /*3&#91! 41&15/-/,*.! 6%9/,.! *1R-J%J16.!)%7%0/*1.! 9/7/4%&! J&%4L,6)-.!

-,3/%&!)19/%.!,#49,,6!%95164/-/*7.!151*4-.!-,3/%&!61-J,*-/@/&/42!J6,I134-.!%*9!-J,*-,6-?/J-:!;?1!

-1&134/,*!,L! 4?1-1!3?%**1&-! /-! /)J,64%*4! 4,!61%3?!4?1! 4%6714!%#9/1*31!/*! 4?1!),-4!%JJ6,J6/%41!

R%2:! H%6+14/*7! 3,))#*/3%4/,*! 3%)J%/7*-! -4%64! R/4?! %! -46%417/3! J&%**/*7! J6,31--:! ;?1!

3%)J%/7*v-! ,@I134/51-.! 4%6714! %#9/1*31.! )%6+14/*7! )1--%71-.! 3?%**1&-.! %*9! @#9714! %61!

91416)/*19:!;?1*.!4?1!361%4/51!/91%!%*9!3,*31J4!,L!4?1!3%)J%/7*!%61!361%419:!

H%6+14/*7!3,))#*/3%4/,*!J&%2-!%!36#3/%&!6,&1!/*!7#/9/*7!%!361%4/51!/91%!%*9!3,*31J4!
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4,R%69-! 61%3?/*7! 4?1! 4%6714! %#9/1*31! %*9! /*L&#1*3/*7! 4?1):! S*! 4?1! 3%)J%/7*! 91-/7*! -4%71.!

)%416/%&-.! 91-/7*-.! %*9! 3,*41*4-! 4?%4! R/&&! 3,))#*/3%41! 4?1! @6%*9v-! )1--%71! 4,! 4?1! 4%6714!

%#9/1*31!%61!J61J%619:!f61%4/51!%*9!)1),6%@&1!3%)J%/7*-!4?%4!%JJ1%&!4,!4?1!4%6714!%#9/1*31!

%61!/)J,64%*4!%4!4?/-!-4%71:!f%)J%/7*!)%416/%&-!71*16%&&2!/*3&#91!%95164/-/*7!L/&)-.!%95164/-/*7!

J,-416-.! @%**16-.! 1)%/&! )%6+14/*7! )%416/%&-.! -,3/%&! )19/%! J,-4-.! %*9! ,4?16! )%416/%&-! 4?%4!

3,)@/*1!5/-#%&!%*9!41i4#%&!1&1)1*4-:!D,3/%&!61-J,*-/@/&/42!J6,I134-!%61!%34/5/4/1-!4?%4!3,)J%*/1-!

#*9164%+1!4,!L#&L/&&!4?1/6!-,3/%&!61-J,*-/@/&/4/1-:!;?1-1!J6,I134-!%61!3%66/19!,#4!4,!6%/-1!%R%61*1--!

,*!/--#1-!-#3?!%-!4?1!1*5/6,*)1*4.!?#)%*!6/7?4-.!19#3%4/,*.!?1%&4?.!4,!)114!4?1!*119-!,L!-,3/142!

,6!4,!J6,5/91!-,&#4/,*-!4,!1*5/6,*)1*4%&!%*9!-,3/%&!J6,@&1)-:!f,6J,6%41!-,3/%&!61-J,*-/@/&/42!

%34/5/4/1-! ,LL16! %95%*4%71-! /*! 416)-! ,L! 9151&,J/*7! %! J,-/4/51! /)%71! %*9! 361%4/*7! %! -46,*7!

3,6J,6%41!@6%*9!L,6!@#-/*1--1-!/*!4?1/6!4%6714!%#9/1*31!NW&91*!%*9!T%+'6.!UVUE_EcO:!S*!%99/4/,*.!

-,3/%&!61-J,*-/@/&/42!J6,I134-!%61!%*!/)J,64%*4!,JJ,64#*/42!4,!-?,R!4?1!@6%*9v-!3,))/4)1*4!4,!

-,3/142:!;?161L,61.!)%6+14/*7!3,))#*/3%4/,*!1*-#61-! 4?%4! 4?1-1!J6,I134-!%61!#*916-4,,9!%*9!

%JJ613/%419!@2!4?1!4%6714!%#9/1*31!%*9!4?1!71*16%&!J#@&/3:!!

H%6+14/*7!3,))#*/3%4/,*!/*361%-1-!4?1!3,*L/91*31!,L!3#-4,)16-.!-#JJ&/16-.!%*9!,4?16!

-4%+1?,&916-!4?%4!4?1!@#-/*1--!,J16%41-!61-J,*-/@&2:!S*!4?/-!-1*-1.!-,3/%&!61-J,*-/@/&/42!J6,I134-!

%&-,!3,*46/@#41!4,!4?1!)%6+14/*7!J6,31--!,L!4?1!@#-/*1--v-!J6,9#34-!%*9!-165/31-:!Q6,)!%!36/4/3%&!

J16-J134/51.! 3,6J,6%41! -,3/%&! 61-J,*-/@/&/42! J6,I134-! %61! %&-,! /*3&#919! /*! 4?1! )%6+14/*7!

3,))#*/3%4/,*!J6,31--:!f,6J,6%41!-,3/%&!61-J,*-/@/&/42!3%)J%/7*-!/*5,&51!@#-/*1--1-!4%+/*7!

,*! 4?1/6! -,3/%&! %*9! 1*5/6,*)1*4%&! 61-J,*-/@/&/4/1-! /*! %99/4/,*! 4,! 4?1/6! 13,*,)/3! %34/5/4/1-.!

1*7%7/*7!/*!%34/5/4/1-!4?%4!*,4!,*&2!@1*1L/4!4?1/6!J6,L/4-!@#4!%&-,!@1*1L/4!-,3/142:!"6%*9-!4?%4!%34!

R/4?!%!-1*-1!,L!-,3/%&!61-J,*-/@/&/42!%3?/151!%!-/7*/L/3%*4!&151&!,L!@6%*9!5%&#1!NW&91*.!UVE]_!

c]UO:!Q#&L/&&/*7!4?/-!61-J,*-/@/&/42!61s#/61-!3,)J%*/1-!4,!%34!*,4!,*&2!R/4?/*!4?1!L6%)1R,6+!,L!

&17%&! 617#&%4/,*-!@#4! %&-,! /*! &/*1!R/4?! -,3/142v-! 1iJ134%4/,*-:!f,6J,6%41! -,3/%&! 61-J,*-/@/&/42!

3,516-! 4,J/3-! -#3?! %-! -#-4%/*%@/&/42.! @#-/*1--! 14?/3-.! 1*5/6,*)1*4%&! J6,4134/,*.! -,3/%&!

%R%61*1--.!&%@,6!6/7?4-.!%*9!-,3/%&!I#-4/31:!!

;?161! %61! -1516%&! 61%-,*-! R?2! @#-/*1--1-! #*9164%+1! 3,6J,6%41! -,3/%&! 61-J,*-/@/&/42!

3%)J%/7*-:! Q/6-4&2.! @#-/*1--1-! %/)! 4,! 1-4%@&/-?! %! ),61! 61J#4%@&1! J,-/4/,*! /*! -,3/142! %*9!

-461*74?1*!4?1/6!@6%*9!/)%71:!f,6J,6%41!-,3/%&!61-J,*-/@/&/42!3%)J%/7*-!361%41!%!J1631J4/,*!4?%4!

@#-/*1--1-!L#&L/&&!4?1/6!-,3/%&!61-J,*-/@/&/4/1-!%*9!1*%@&1!4?1)!4,!?%51!%!),61!61J#4%@&1!J,-/4/,*!

/*! 4?1!121-!,L!3,*-#)16-:!D13,*9&2.!@#-/*1--1-!7,%&! 4,!-11+!-,&#4/,*-! 4,!1*5/6,*)1*4%&!%*9!

-,3/%&! J6,@&1)-:! f,6J,6%41! -,3/%&! 61-J,*-/@/&/42! 3%)J%/7*-! %/)! 4,! 96%R! %441*4/,*! 4,! 4?1!

J6,@&1)-!L%3/*7!-,3/142!%*9!4%+1!%!6,&1!/*!-,&5/*7!4?1):!M!4?/69!61%-,*!/-!4?%4!@#-/*1--1-!-11+!
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4,!?%51!%!J,-/4/51! /)J%34!,*! 4?1/6!1)J&,211-!%*9!3#-4,)16-:!f,6J,6%41!-,3/%&! 61-J,*-/@/&/42!

3%)J%/7*-!%&&,R!@#-/*1--1-!4,!1-4%@&/-?!%!),61!J,-/4/51!/)%71!%*9!7%/*!4?1!46#-4!%*9!&,2%&42!,L!

4?1/6!1)J&,211-!%*9!3#-4,)16-:!

P=I=! T)+7)*6!2Z!T2$1)']702$!#$.!T2$1)'6*1@!>6+Ze!T2$17*)E702$!

tf#&4#61!,L!3,*-#)J4/,*.!/-!,*1!,L!4?1!L#*9%)1*4%&!R%2-!/*!R?/3?!J1,J&1!#*916-4%*9!

4?1)-1&51-.!,4?16-.!%*9!4?1!R,6&9:!f,*-#)16!3#&4#61!%&&,R-!/*9/5/9#%&-!4,!361%41!%*9!1iJ61--!

)1%*/*7! 4?6,#7?! 4?1/6! 3,*-#)J4/,*! %34/,*-:! ;?/-! 3#&4#61! 1*3,)J%--1-! %! 6%*71! ,L! -,3/%&.!

3#&4#6%&.! 13,*,)/3.! %*9! J-23?,&,7/3%&! J6,31--1-! 61&%419! 4,! 4?1! J6,9#34/,*.! 9/-46/@#4/,*.!

J6,),4/,*.!%*9!3,*-#)J4/,*!,L!7,,9-!%*9!-165/31-t!N^/4016.!EFF[O:!̂ /4016v-!91L/*/4/,*!%9961--1-!

4?1!/*9/5/9#%&!%*9!-,3/14%&!1LL134-!,L!3,*-#)16!3#&4#61.!R?/&1!%&-,!1)J?%-/0/*7!4?1!61&%4/,*-?/J-!

@14R11*! 4?1! J6,9#34/,*.! 9/-46/@#4/,*.! J6,),4/,*.! %*9! 3,*-#)J4/,*! ,L! 7,,9-! %*9! -165/31-:!

;?,6-41/*!r1@&1*!NUVVGO!/-!,*1!,L!4?1!J/,*116/*7!4?/*+16-!,*!3,*-#)16!3#&4#61.!%*9!?/-!@,,+!

t;?1! ;?1,62! ,L! 4?1! p1/-#61! f&%--t! 1i%)/*1-! 4?1! 4,J/3:! M33,69/*7! 4,! r1@&1*! NUVVGO.!

3,*-#)J4/,*!3#&4#61!/-!%!-,3/%&!-46#34#61!R?161!7,,9-!%*9!-165/31-!%61!15%&#%419!@%-19!,*!4?1/6!

-2)@,&/3!5%&#1-!6%4?16!4?%*!4?1/6!#4/&/42!5%&#1.!%*9!3,*-#)J4/,*!@13,)1-!%!L,6)!,L!9/-J&%2:!S*!

4?/-!-46#34#61.!/*9/5/9#%&-!1iJ61--!4?1/6!-,3/%&!-4%4#-!4?6,#7?!3,*-J/3#,#-!3,*-#)J4/,*!%*9!-11+!

4?1! %JJ6,5%&! ,L! ,4?16-:! f,*-#)J4/,*! 3#&4#61! -?,#&9! @1! #*916-4,,9! %-! %! -,3/%&! ,6916! 4?%4!

1*3,)J%--1-!J1,J&1v-!R%2-!,L!3,*-#)/*7!7,,9-!%*9!-165/31-.!4?1/6!3,*-#)J4/,*!J61L161*31-.!

?%@/4-.!%*9!),4/5%4/,*-:!!

~1%*!"%#96/&&%69!%67#1-!4?%4!3,*-#)16!-,3/142!/-!@%-19!,*!4R,!L#*9%)1*4%&!1&1)1*4-.!

R?/3?!?1!3%&&-!t)24?-t!%*9!t-46#34#61-:t!;?1!t)24?-t! 61L16! 4,! 4?1!)1%*/*7-! 4?%4!3,*-#)16-!

%44%3?!4,!J6,9#34-!%*9!@6%*9-.!%*9!4?1!-2)@,&/3!5%&#1-!4?%4!J6,9#34-!J,--1--:!;?1!t-46#34#61-t!

J,/*4!4,!4?1!13,*,)/3.!-,3/%&.!%*9!3#&4#6%&!L,#*9%4/,*-!,L!3,*-#)16!-,3/142:!"%#96/&&%69!%67#1-!

4?%4!3,*-#)16-!J%2!L,6!J6,9#34-!*,4!,*&2!R/4?!),*12.!@#4!%&-,!R/4?!4?1/6!-2)@,&/3!5%&#1.!R?/3?!

@13,)1-!J%64!,L!4?1/6!/91*4/4/1-!%*9!-,3/%&!-4%4#-1-:!"%#96/&&%69!NEFF\O!3,*41*9-!4?%4!3,*-#)16!

3#&4#61!/-!%!+/*9!,L!t&/1.t!%*9!4?%4!3,*-#)16-!3?%-1!%64/L/3/%&!*119-!361%419!@2!3,*-#)16!-,3/142!

/*-41%9!,L!4?1/6!71*#/*1!*119-:!;?1!J615%&1*31!,L!3,*-#)16!3#&4#61!/*!-,3/142!&1%9-!J1,J&1!4,!

J#6-#1!91-/61-! 6%4?16! 4?%*! 61%&!*119-:!"%6@16! NUVVGO!36/4/3/01-!3,*-#)16!-,3/142! /*!?/-!@,,+!

tf,*-#)19_!g,R!H%6+14-!f,66#J4!f?/&961*.!S*L%*4/&/01!M9#&4-.!%*9!DR%&&,R!f/4/01*-!C?,&1:t!

"%6@16!1i%)/*1-!?,R!3,*-#)16!3#&4#61!%LL134-!J1,J&1v-!5%&#1-.!@1?%5/,6-.!%*9! &/51-.!?,R!/4!

/*L%*4/&/01-!3?/&961*.!%9#&4-.!%*9!-,3/142!%-!%!R?,&1.!%*9!?,R!3/4/01*-?/J!%*9!3/5/3!1*7%71)1*4!

%61!-R%&&,R19!@2!4?1!&,7/3!,L!3,*-#)J4/,*:!
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S*! %! 3,*-#)J4/,*! -,3/142.! /*9/5/9#%&-! 3,*-46#34! 4?1/6! /91*4/4/1-! %*9! -1&51-! 4?6,#7?!

3,*-#)J4/,*.! %*9! 4?12! 1iJ61--! 4?1)-1&51-! 4?6,#7?! 3,*-#)J4/,*!R?/&1! %&-,! 61L&134/*7! 4?1/6!

-,3/%&!-4%4#-:!S*!%!3,*-#)J4/,*!-,3/142.!/*9/5/9#%&-!-?,R3%-1!%!3164%/*!&/L1-42&1!%*9!J16-,*%&/42!

46%/4-! 4?6,#7?! 4?1!J6,9#34-! 4?12!3,*-#)1:!;?161L,61.! 4?1!J6,9#34-!%*9!@6%*9-! 4?12!3,*-#)1!

@13,)1!-2)@,&-!4?%4!91416)/*1!/*9/5/9#%&-v!-,3/%&!/91*4/42!%*9!-1&L:!S*!%!3,*-#)4/,*!-,3/142.!

3,*-#)J4/,*!@1?%5/,6!%*9!J61L161*31-!%61!,*1!,L!4?1!+12!L%34,6-!-?%J/*7!/*9/5/9#%&-v!/91*4/4/1-:!

S*! ?/-! %64/3&1.! W6-,2! NUVEbO! 9/-3#--1-! ?,R! 3,*-#)16! 3#&4#61! %LL134-! %*9! -?%J1-! J1,J&1v-!

/91*4/4/1-:!W6-,2!*,41-!4?%4!3,*-#)16!3#&4#61!&1%9-!4,!1)J?%-/0/*7!9/LL161*31-!/*!-,3/%&!-46#34#61!

%*9! /*9/5/9#%&-! 91L/*/*7! 4?1)-1&51-! 4?6,#7?! 4?1-1! 9/LL161*31-:! S*! 4?/-! 3,*41i4.! W6-,2!

1)J?%-/01-!4?%4!4?6,#7?!4?1!-2)@,&/3!)1%*/*7-!,L!J6,9#34-.!3,*-#)16!/91*4/4/1-!%61!1iJ61--19!

%-!/*9/5/9#%&-!%9,J4!%!3164%/*!&/L1-42&1!,6!/)%71:!W6-,2!%67#1-!4?%4!@2!1iJ61--/*7!4?1)-1&51-!

4?6,#7?!%*!/)%71!,6!&/L1-42&1.!3,*-#)16-!3,*46/@#41!4,!4?1!L,6)%4/,*!%*9!)%/*41*%*31!,L!-,3/%&!

9/-4/*34/,*-! /*! 3,*-#)16! 3#&4#61:! ;?161L,61.! W6-,2! *,41-! 4?%4! 3,*-#)16! 3#&4#61! J&%2-! %*!

/)J,64%*4!6,&1!/*!/*9/5/9#%&-v!/91*4/42!L,6)%4/,*.!%*9!3,*-#)16-!%441)J4!4,!1iJ61--!4?1)-1&51-!

4?6,#7?!@6%*9-:!!

;?1! R/91-J61%9! #-1! ,L! -,3/%&! )19/%! ?%-! J%64/3#&%6&2! ?%9! -/7*/L/3%*4! 1LL134-! ,*!

3,*-#)J4/,*!3#&4#61!%*9!/*9/5/9#%&-v!/91*4/42!L,6)%4/,*:!S*9/5/9#%&-!?%51!),61!,JJ,64#*/4/1-!

4,!J6,9#31!%*9!-?%61!5/-#%&!%*9!R6/441*!3,*41*4!4?%4!91L/*1-!4?1)-1&51-!4?6,#7?!-,3/%&!)19/%:!

D,3/%&!)19/%!?%-!@13,)1!%*!/)J,64%*4!4,,&!L,6!3,*-46#34/*7!-,3/%&!/91*4/4/1-.!1-J13/%&&2!%),*7!

2,#*7!J1,J&1:!g,R1516.!/4!?%-!@11*!L,#*9!4?%4!1i31--/51!#-1!,L!-,3/%&!)19/%!?%-!-/7*/L/3%*4!

*17%4/51! 1LL134-! ,*!2,#*7!J1,J&1:!Z1&&2.!x/&%*%R%&%.!",,+16!z!D%3+16! NUVEFO! 3,*9#3419! %!

-4#92!,*!EE.VVV!2,#*7!J1,J&1!/*!4?1!qZ!%*9!L,#*9!%!-46,*716!61&%4/,*-?/J!@14R11*!-,3/%&!)19/%!

#-1!%*9!91J61--/51!-2)J4,)-!/*!7/6&-!4?%*!/*!@,2-:!f,)J%619!4,!EX]!?,#6-!,L!#-1!J16!9%2.!%*!

/*361%-1!,L!U[o!/*!7/6&-!%*9!UEo!/*!@,2-!R%-!,@-16519!R/4?!]Xc!?,#6-!,L!#-1.!R?/&1!%*!/*361%-1!

,L!cVo!/*!7/6&-!%*9!]co!/*!@,2-!R%-!,@-16519!R/4?!),61!4?%*!c!?,#6-!,L!#-1:!;?1!-4#92!L,#*9!

4?%4!1i31--/51!-,3/%&!)19/%!#-1!R%-!%--,3/%419!R/4?!9/--%4/-L%34/,*!R/4?!,*1v-!R1/7?4!N1-J13/%&&2!

]Eo!),61!&/+1&2!R/4?!c!,6!),61!?,#6-!,L!#-1O:!

P=M=! j?#7!01!"2/6!`>6+ZeS1766'!\*2U6E7b!

t;?1!B,51!D1&LXW-411)!w6,I134!R%-!L/6-4!&%#*3?19!/*!4?1!qZ!/*!UVVb!%*9!&%416!1iJ%*919!

R,6&9R/91! /*! UVV[:! ;?1! J6,I134.! %-! J%64! ,L! 4?1! B,51! @6%*9.! %/)-! 4,! 3?%*71! 4?1! @1%#42!

J1631J4/,*-!,L!R,)1*! /*! 4?1!3,-)14/3-! /*9#-462!%*9! /*361%-1!R,)1*v-! -1&LX3,*L/91*31:!;?1!

J6,I134v-!7,%&!/-!4,!?1&J!2,#*7!7/6&-!/*!J%64/3#&%6!9151&,J/*7!%!3,*L/91*4!%*9!J,-/4/51!-1&LX/)%71:!
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M33,69/*7!4,!4?1/6!R1@-/41!J%71.!4?1!3%)J%/7*!/-!91-36/@19!%-!L,&&,R-_!tQ,6!,516!Ec!21%6-.!R1!

?%51!@11*!?1&J/*7!J%61*4-.!)1*4,6-.!41%3?16-.!%*9!2,#4?!&1%916-!J6,5/91!3,*L/91*31!19#3%4/,*!

4,!,516![V!)/&&/,*!2,#*7!J1,J&1:!"2!UV]V.!R1!%/)!4,!?1&J!%!s#%6416!,L!%!@/&&/,*!J1,J&1!@#/&9!

J,-/4/51!@,92!/)%71:t!NB,51.!UVU]O:!!

;?1!B,51!D1&LXW-411)!w6,I134!3,*-/-4-!,L!%!-16/1-!,L!9/LL161*4!J6,76%)-!%*9!%34/5/4/1-:!

Wi%)J&1-!,L!4?1-1!3%)J%/7*-!%*9!%34/5/4/1-!/*3&#91!B,51!D1&LXW-411)!",,+-_!;?1-1!@,,+-!%61!

91-/7*19!-J13/L/3%&&2!L,6!-3?,,&-!%*9!2,#*7!7/6&-:!;?1!@,,+-!%61!R6/441*!4,!?1&J!2,#*7!7/6&-!

/*361%-1!4?1/6!-1&LX3,*L/91*31!%*9!1*3,#6%71!4?1!9151&,J)1*4!,L!%!?1%&4?2!@,92!/)%71:!B,51!

D1&LXW-411)!C,6+-?,J-! %61!91-/7*19! 4,!?1&J!2,#*7!7/6&-! /*361%-1! 4?1/6! -1&LX3,*L/91*31! %*9!

9151&,J!%!J,-/4/51!@,92!/)%71:!C,6+-?,J-!%61!?1&9!/*!J&%31-!-#3?!%-!-3?,,&-.!2,#4?!3&#@-.!%*9!

3,))#*/42! 31*416-:! B,51! D1&LXW-411)! ;r! M95164/-1)1*4-! ?%-! %/619! %! -16/1-! ,L! 41&15/-/,*!

%95164/-1-)1*4-!%-!J%64!,L! 4?1!D1&LXW-411)!w6,I134:!;?1-1!%9-!%/)!4,!/*361%-1!R,)1*v-!-1&LX

3,*L/91*31!%*9!1*3,#6%71!4?1!9151&,J)1*4!,L!%!?1%&4?2!@,92!/)%71:!B,51!D1&LXW-411)!Y*&/*1!

W9#3%4/,*!w6,76%)-!,LL16-!,*&/*1!19#3%4/,*!J6,76%)-!%-!J%64!,L!4?1!D1&LXW-411)!w6,I134:!;?1-1!

J6,76%)-! %61! 91-/7*19! 4,! ?1&J! R,)1*! %*9! 2,#*7! 7/6&-! /*361%-1! 4?1/6! -1&LX3,*L/91*31! %*9!

9151&,J!%!?1%&4?2!@,92!/)%71:!B,51!^1%&!"1%#42!f%)J%/7*-!%/)-!4,!3?%*71!R,)1*v-!@1%#42!

J1631J4/,*-! %*9! 1*3,#6%71! 4?1! 9151&,J)1*4! ,L! %! ?1%&4?2! @,92! /)%71! 4?6,#7?!^1%&! "1%#42!

3%)J%/7*-:! ;?1-1! 3%)J%/7*-! %61! 3%66/19! ,#4! J6/)%6/&2! 4?6,#7?! -,3/%&! )19/%! %*9! 9/7/4%&!

%95164/-/*7:t!

R=! A67?2.2+283!

S*!4?/-!-4#92.!4?1!5/-#%&!%*9!&/*7#/-4/3!1&1)1*4-!#-19!@2!B,51v-!tD1&LXW-411)!w6,I134t!%-!

%!-,3/%&!61-J,*-/@/&/42!3%)J%/7*!R161!%*%&2019!4,!/*51-4/7%41!?,R!4?12!3,*-46#34!%*!/91,&,7/3%&!

9/-3,#6-1:!Q,6!4?/-!J#6J,-1.!;1#*!M:!5%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!)14?,9!R%-!#-19!/*!

4?1! 61-1%63?:!C/4?/*! 4?1! -3,J1! ,L! 4?1! -4#92.! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! R%-! %JJ&/19! 4,! 4?1!

%95164/-/*7!L/&)-!-1&13419!%-!J%64!,L!4?1!3%)J%/7*:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!/-!%!

3,))#*/3%4/,*!4?1,62!4?%4!L,3#-1-!,*!4?1!1i%)/*%4/,*!,L!41i4-!%*9!9/-3,#6-1-!,*!-,3/%&!%*9!

J,&/4/3%&!/--#1-:!r%*!B/I+!%67#1-!4?%4!4?1!&%*7#%71!#-19!/*!3,))#*/3%4/,*!/-!3&,-1&2!&/*+19!4,!

-,3/%&!-46#34#61!%*9!J,R16!61&%4/,*-:!M33,69/*7!4,!4?/-!4?1,62.!&%*7#%71!#-1!/-!*,4!,*&2!%!)1%*-!

,L!3,))#*/3%4/,*.!@#4!%&-,!%!-,#631!,L!-,3/%&!%*9!J,&/4/3%&!J,R16:!p%*7#%71!/-!#-19!4,!1iJ61--!

4?1!R,6&95/1R-.! /91,&,7/1-.! %*9! 5%&#1-! ,L! %! 76,#J! ,6! /*9/5/9#%&-:!g,R1516.! 4?1-1! L,6)-! ,L!

1iJ61--/,*!3%*!61L&134!,6!&17/4/)/01!-,3/%&!J,R16!61&%4/,*-!%*9!?/16%63?/1-:!!
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f6/4/3%&!9/-3,#6-1!%*%&2-/-!1i%)/*1-!*,4!,*&2!4?1!3,*41*4!,L!41i4-.!@#4!%&-,!4?1!-,3/%&!%*9!

J,&/4/3%&! 3,*41i4-! /*! R?/3?! 41i4-! %61! J6,9#319:! M*%&2-/-! ,L! 4?1-1! 3,*41i4-! /-! /)J,64%*4! 4,!

#*916-4%*9!4?1!)1%*/*7!%*9!/)J%34!,L!41i4-:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!/-!@%-19!,*!

4?1! %*%&2-/-! ,L! 4?1! -,3/%&.! J,&/4/3%&.! %*9! /91,&,7/3%&! 3,*41i4-! ,L! 9/-3,#6-1-:! ;?/-! 4?1,62! /-!

/)J,64%*4!4,!#*916-4%*9!4?1!-,3/%&!%*9!J,&/4/3%&!3,*41i4-!/*!R?/3?!)19/%!)1--%71-!%61!J6,9#319!

%*9!4,!#*916-4%*9!4?1!/91,&,7/3%&!1LL134-!,L!4?1-1!)1--%71-!Nr%*!B/I+.!EFF]_!UbFXU\]O:!M-!/4!

R%-! *,4! J,--/@&1! 4,! 3,*9#34! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! ,*! %&&! 4?1! %95164/-1)1*4-! J6,9#319!

9#6/*7! 4?1! 3%)J%/7*! 9#1! 4,! 4/)1! 3,*-46%/*4-.! J#6J,-/51! -%)J&/*7! )14?,9! R%-! #-19! /*! 4?1!

s#%&/4%4/51!61-1%63?!)14?,9!4,!91416)/*1!4?1!-%)J&1!,L!4?1!-4#92.!%*9!/4!R%-!&/)/419!4,!4?1!),-4!

R%43?19!4R,!%95164/-1)1*4!L/&)-!,L!4?1!@6%*9!%*9!4?1!@6%*9!4?%4!R161!911)19!-#/4%@&1!L,6!4?1!

J#6J,-1!,L! 4?/-!-4#92:!;?1!%95164/-1)1*4!L/&)-!R161!-1&13419!L6,)!4?1!3%)J%/7*v-!d,#;#@1!

J%71:!;?1!36/4/3%&!9/-3,#6-1!%*%&2-/-!)14?,9!#-19!/*!4?1!1i%)/*%4/,*!,L!B,51!@6%*9v-!-1&13419!

%95164/-1)1*4!L/&)-!/*!4?/-!-4#92!/-!1iJ&%/*19!/*!4?1!4%@&1!@1&,R!ND11!;%@&1!EO:!

!"#$*&'(&?E"<.".-%9&%`&c"9&T-f3g/&T-/:%A+/*&?9"$4/-/&@%E*$&.%&!*$*c-/-%9&b%11*+:-"$/&

!
?X&@"3+%&,.+A:.A+*/& VX&@-:+%&,.+A:.A+*/&
Q/!XN:8%,F-!
@/!X&-S%8!
Z/!;-N%?F-8!
l/!sI%,:N?:,D!
e/!X-NF%&Ls#&?#,%&Ls&%DD!s-8?:i?!

Q/!X:8?:8N:!X?,#N?#,:D!%82!v-,2!
sI-FN:D!
@/!XI--?F8S!5BJ:!
Z/!W#DFNL{F8S&:OX-#82OX-#82!1..:N?D!

&&&&&N*/%A+:*S!3B[%H![:!;F[C:,C:,!P@AQ]R!

B/-3,#6-1!%*%&2-/-!3%*!%&-,!@1!%JJ&/19!4,!%95164/-/*7!L/&)-!R/4?/*!)19/%!41i4-:!S*!4?1!

-3,J1!,L!4?/-!61-1%63?.!4?1!%95164/-/*7!L/&)-!R161!%*%&2019!@2!61L166/*7!4,!4?1!4%@&1!J61J%619!@2!

M25%0! %*9!p/5@16@16! NUVEFO.!R?,! %9%J419!r%*!B/I+v-! *1R-!9/-3,#6-1!),91&! 4,! %95164/-/*7!

L/&)-:!

k=! Q0$.0$81!

k=<=! F2l0E!g$Z+)6$E6V!-!"2/6!Q0+'!m!"2/6!>6+ZeS1766'!\*2U6E7!-./6*7010$8!

-n! A#E*2!>7*)E7)*61!2Z!-./6*7010$8!

>E6$#*02V!;?1!%95164/-1)1*4!L/&)!4?%4!&%-4-!4?611!)/*#41-!%*9!L,642X1/7?4!-13,*9-!-4%64-!

R/4?!4?1!B,51!@6%*9!&,7,:!S*!4?1!%95164/-1)1*4.!%*!1)J42.!R/91!-J%31!R/4?!4R,!3?%/6-!%*9!%!

)/36,J?,*1!/-!-11*:!Q/6-4.!%!"&%3+!),4?16!%*9!9%#7?416!3,)1!4,!4?1!-?,,4/*7!%61%!%*9!-/4!,*!4?1!

3?%/6-:!M*!1i416*%&!5,/31!-%2-!t)%+1!2,#6-1&L!3,)L,64%@&1t:!;?1!),4?16!-/4-!,*!4?1!3?%/6!%*9!

+*,R-! 4?%4! /4! /-! %! 5/91,! -?,,4:! S*! 4?1! 3,*4/*#%4/,*! ,L! 4?1! %95164/-1)1*4.! ,4?16!),4?16-! %*9!

9%#7?416-.!/*3&#9/*7!"&%3+!%*9!g/-J%*/3.!%61!-?,R*!,*1!%L416!4?1!,4?16:!;?1!g/-J%*/3!),4?16!
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-%2-.!tS!9,*v4!R%*4!4,!6#/*!4?1!&/J-4/3+t!4,!4?1!1i416*%&!5,/31!%*9!&%#7?-!&,#9&2:!;?1*!%!R?/41!

-3611*!%JJ1%6-!/*!4?1!%9.!%*9!/4!-%2-.!tC1!/*5/419!J%61*4-!%*9!9%#7?416-!4,!4%&+!%@,#4!-,3/%&!

)19/%:t!ML416!4?/-!41i4.!J%61*4-!%61!%-+19!4,!3,))1*4!,*!4?1!1LL134-!,L!-,3/%&!)19/%!,*!4?1/6!

3?/&961*:!w%61*4-!7/51!s#/41!J,-/4/51!%*-R16-.!-4%4/*7!4?%4!-,3/%&!)19/%!?%-!J,-/4/51!1LL134-!,*!

4?1/6!3?/&961*:!D/)/&%6&2.!2,#*7!7/6&-!-4%41!4?%4!-,3/%&!)19/%!?%-!J,-/4/51!1LL134-!,*!4?1/6!-1&LX

3,*L/91*31:!;?1*.!2,#*7!7/6&-!%61!%-+19!4,!@6,R-1!4?1/6!-,3/%&!)19/%!%33,#*4-.!%*9!4?1/6!-,3/%&!

)19/%!%33,#*4-!%61!9/-J&%219!,*!4?1!-3611*.!R?/3?!4?1!),4?16-!%*9!9%#7?416-!3%*!-11!4,714?16:!

ML416!4?%4.!4?1!B,51!@6%*9!/-!-11*!%7%/*!,*!4?1!R?/41!-3611*.!%*9!4?1!L,&&,R/*7!41i4!%JJ1%6-_!

t;#@B!b,-)()?@!O#!8#B!+8#s!A#s!A,&-b1(!@#F),(!-?O),!F,8!N?!b#&!BA?)&!FA)(O&?8:t!p%416!/*!4?1!

%95164/-1)1*4.!?%6)L#&!@1%#42!%95/31!/-!7/51*!4,!9%#7?416-!4?6,#7?!L%3/%&!)%JJ/*7!413?*,&,72!

L6,)!4?1!),4?16-v!),#4?-:!H,4?16-!R?,!-11!4?1)-1&51-!,*!4?1!-3611*!%61!5162!-#6J6/-19!%*9!

&%#7?! 1i3/419&2.! -%2/*7! t4?/-! /-! *,4! )1t! 4,! 4?1/6! 9%#7?416-:! "#4! 4?1! 1iJ61--/,*! ,L! -#6J6/-1!

3,*4/*#1-!,*!4?1/6!L%31-:tH,4?16-!%*9!9%#7?416-!R?,!R%43?!4?1!5/91,-!L/*9!4?1!3,*41*4!4,!@1!

5162!9%*716,#-!%*9!?%6)L#&:!;?1!)%/*!J#6J,-1!,L!-?,R/*7!4?1!5/91,-!/-!4,!-?,R!@,4?!-/91-!4?%4!

2,#*7!7/6&-!%61!1iJ,-19!4,!-#3?!3,*41*4!15162!9%2!%*9!4?%4!J%61*4-!%61!#*%R%61!,L!4?/-!-/4#%4/,*:!

M4!4?1!1*9!,L!4?1!5/91,!9/-J&%2.!2,#*7!7/6&-!61%&/01!?,R!?%6)L#&!@1%#42!%95/31!J61-1*419!,*!

-,3/%&!)19/%!3%*!@1.!%*9!J%61*4-!@13,)1!%R%61!,L!-#3?!3,*41*4!%*9!?,R!4,!J6,4134!4?1/6!3?/&961*!

L6,)!-,3/%&!)19/%:!;?1!5/91,!1*9-!R/4?!4?1!9/-J&%2!,L!B,51v-!&,7,!%*9!%!41i4!-%2/*7!4?%4!B,51v-!

D1&LXW-411)!w6,I134!R,6+-!4,!J6,4134!7/6&-!L6,)!-#3?!3,*41*4!%*9!9/6134-!4?1!%#9/1*31!4,!B,51v-!

R1@!J%71:t!

!

>+28#$V!M4!4?1!@17/**/*7!,L!4?1!3,))163/%&.!B,51v-!&,7,!/-!-11*!%*9!4?1!L/&)!@17/*-:!

;?1!-&,7%*!,L!4?1!3,))163/%&!/-!-?,R*!%4!4?1!1*9!%*9!/4!61%9-!%-!L,&&,R-_!tB,51!D1&LXW-411)!

w6,I134!?%-!9151&,J19!4,,&-!-,!J%61*4-!?1&J!4?1/6!7/6&-!914,i/L2!4?1/6!L119-:!~,/*!#-!/*!,#6!)/--/,*!

4,!@#/&9!4?1!3,*L/91*31!,L!UcV!)/&&/,*!7/6&-:t!tC1!@1&/151!4?%4!@1%#42!-?,#&9!@1!%!-,#631!,L!

3,*L/91*31.!*,4!%*i/142:!;?%4v-!R?2!R1!%61!?161!4,!?1&J!R,)1*!%6,#*9!4?1!R,6&9!9151&,J!%!

J,-/4/51!61&%4/,*-?/J!R/4?!4?1/6!&,,+-!%*9!61%&/01!4?1!L#&&!J,41*4/%&!,L!4?1/6!3,*L/91*31:t!NB,51.!

UVU]O:!

!
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&

J#0]&Q]!f(&E-!ID%K%!,r!-L%!h,99%&D(*6!

8)1M^"K)3![,s(D!iKr6/%KD%G!U!1,V%!f(69!t!1,V%!I%6rM5E-%%9!q&,?%D-4!d,/-/0%!

:L--)EG.."""#A,/-/0%#D,9."*-DLuVvEf=(gw-+AUxy-vNE>!

&
i2E#702$V!;?1!3,))163/%&!4%+1-!J&%31!/*9,,6-!/*!%!-J%3/,#-!%*9!1)J42!%61%!R/4?!?/7?!

31/&/*7-:!;?1!1*5/6,*)1*4!/-!9/)&2!&/4:!;R,!1)J42!3?%/6-!%61!J,-/4/,*19!L%3/*7!1%3?!,4?16!L,6!

7#1-4-!4,!-/4.!%*9!%!-4%*9/*7!)/36,J?,*1!/-!L/i19!4,!3%J4#61!4?1/6!5,/31-:!S*!L6,*4!,L!4?1!7#1-4-!/-!

%!&%671!R?/41!-3611*.!%*9!@1?/*9!4?1)!%61!R/91!1)J42!R/*9,R-:!
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,
J#0&U]!z,D*-(,K!!
!

T?#*#E76*1V!;?1!%95164/-1)1*4! L/&)! /*3&#91-!%!76,#J!,L!),4?16X9%#7?416!J%/6-:!;?1!

%95164/-1)1*4! -?,R-!),4?16-!%*9!9%#7?416-!,L!9/LL161*4! 6%31-.! /*9/3%4/*7! 4?%4! 4?1!3%)J%/7*!

4%6714-! %!R/91! %#9/1*31:! Q/6-4.! %! @&%3+!),4?16! %*9! 9%#7?416! %61! -?,R*.! L,&&,R19! @2!p%4/*.!

C?/41.! %*9!g/-J%*/3!),4?16-! %*9!9%#7?416-.! 61-J134/51&2.! %4! 4?1!@17/**/*7!,L! 4?1! L/&):!;?1!

3?%6%3416-!61J61-1*4!%!42J/3%&!M)16/3%*!J,J#&%4/,*:!Q/*%&&2.! 4?161!/-!%*!,LLX-3611*!5,/31!4?%4!

9/6134-!4?1!%#9/1*31!R/4?!s#1-4/,*-!%@,#4!4?1!),4?16!%*9!9%#7?416:!!

!

>2E0#+,T)+7)*#+,T+#11! T2$76l7V! P1*916! 6,&1-.! @1?%5/,6-! %*9! J?2-/3%&! %JJ1%6%*31-!

1iJ13419!,L!/*9/5/9#%&-!@%-19!,*!4?1/6!71*916.!R?/3?!5%62!91J1*9/*7!,*!4?1!4/)1!J16/,9.!3#&4#61.!

%*9! 71,76%J?2.! %61! 61L16619! 4,! %-! t71*916:t!C1-4! %*9! x/))16)%*v-! NEF\GO! %64/3&1! tB,/*7!

P1*916t!%67#1-!4?%4!71*916!/-!3,*-46#3419!4?6,#7?!-,3/%&!-46#34#61!%*9!/*416%34/,*-:!;?1!-4#92!

-#771-4-!4?%4!9/-36/)/*%4/,*!%*9!/*1s#%&/4/1-!4?%4!%6/-1!L6,)!@/,&,7/3%&!9/LL161*31-!%61!*,4!%*!

/**%41!3?%6%3416/-4/3!,L!71*916.!@#4!6%4?16!3,*-46#3419!4?6,#7?!-,3/%&!-46#34#61-!%*9!/*416%34/,*-!

NC1-4!z!x/))16)%*.! EF\GO:!H19/%! /-! ,*1! ,L! 4?1!),-4! J,R16L#&! 4,,&-! 4?%4! %LL134!R,)1*v-!

@1%#42!-4%*9%69-.!9/--1)/*%4/*7!-4%*9%69-.!)1--%71-.!%*9!/91%&-!,*!?,R!R,)1*!-?,#&9!&,,+:!
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Q,6!1i%)J&1.!/4!3,*-4%*4&2!61/*L,631-!4?1!/91%!4?%4!R,)1*!-?,#&9!@1!4?/*.!?%51!&,*7!&17-.!%!-)%&&!

R%/-4.! %*9! %! @1%#4/L#&! L%31:! ;?1-1! -4%*9%69-! %LL134! ?,R!R,)1*! -11! 4?1)-1&51-.! 4?1/6! -1&LX

61-J134.!%*9!%331J4%*31!/*!-,3/142:!P6%@1.!C%69!z!g291!NUVV\O!L,#*9!/*!4?1/6!-4#92!4?%4!)19/%!

/-!%!-/7*/L/3%*4!L%34,6!/*!4?1!9151&,J)1*4!,L!R,)1*v-!@,92!/)%71!J6,@&1)-:!DJ13/L/3%&&2.!L%34,6-!

-#3?! %-! /91%&/0/*7!R,)1*v-! @,9/1-.! 3,*-4%*4&2! -1*9/*7!)1--%71-! %@,#4! 4?1! /91%&! @,92! 42J1.!

,@I134/L2/*7! R,)1*v-! @,9/1-.! %*9! 91L/*/*7! 71*916! 6,&1-! /*! %! J%64/3#&%6! R%2! 3,*46/@#41! 4,!

R,)1*v-!@,92!/)%71!J6,@&1)-:!

B,51v-! t;,i/3!WLL134t! %95164/-1)1*4!%9961--1-! 4?1! /)J%34!,L!71*916! -4161,42J1-!%*9!

-,3/%&!-46#34#61-!,*!R,)1*v-!@1%#42!-4%*9%69-:!;?1!%95164/-1)1*4!61L&134-!4?1!/91%!4?%4!R,)1*v-!

@1%#42!-4%*9%69-!%61!91416)/*19!@2!-,3/142!%*9!4?12!%61!1iJ13419!4,!?%51!J16L134!-+/*.!?%/6.!%*9!

@,9/1-:!;?1!%95164/-1)1*4!1)J?%-/01-!?,R!R,)1*!-46#77&1!4,!3,*L,6)!4,!4?1!tJ16L134t!@,92!

%*9! @1%#42! -4%*9%69-! -14! @2! 4?1! )19/%.! R?/3?! &1%9-! 4,! %*! /*361%-1! /*! 4?1/6! /*-13#6/42:!

M99/4/,*%&&2.!4?1!%95164/-1)1*4!41&&-!4?1!-4,62!,L!%!R,)%*!R?,!/-!46%*-L,6)19!4,!@1!tJ16L134t!

@#4!151*4#%&&2!%331J4-!?16!,R*!*%4#6%&!@1%#42:!;?/-!%95164/-1)1*4!36/4/3/01-!-,3/142v-!6,&1!/*!

-?%J/*7!R,)1*v-! @1%#42! -4%*9%69-! %*9! 36/4/s#1-! -,3/%&! -46#34#61-:! Q#64?16),61.! 4?1!R,)1*!

91J/3419!/*!4?1!%9!3,)1!/*!9/LL161*4!%71-.!-+/*!4,*1-.!@,92!-?%J1-.!%*9!?%/6!42J1-.!91),*-46%4/*7!

4?%4!R,)1*!R?,!%61!42J/3%&&2!1i3&#919!@2!-,3/142v-!@1%#42!-4%*9%69-!3%*!%&-,!@1!%!J%64!,L!/4:!

M*,4?16!*,4%@&1!%-J134!,L!4?1!%95164/-1)1*4!/-!4?1!J61-1*31!,L!3?%6%3416-!L6,)!9/LL161*4!6%31-:!

;?/-!9/516-/42!1)J?%-/01-!4?1!M)16/3%*!%#9/1*31!%*9!?/7?&/7?4-!?,R!R,)1*!L6,)!9/LL161*4!

6%31-! %61! #*916! 4?1! -%)1! J61--#61! 4,! 3,*L,6)! 4,! @1%#42! -4%*9%69-.! J,/*4/*7! ,#4! 4?%4! /4! /-! %!

J6,@&1)!R/4?/*!-,3/142:!

B,51v-!%95164/-1)1*4!61L&134-!@1%#42!-4%*9%69-!L6,)!%!-,3/14%&!J16-J134/51!%*9!361%41-!

%*! #*61%&/-4/3! t61%&/42:t! ;?1! 3%)J%/7*! ?%-! %&-,! L%319! 36/4/3/-)! L,6! %JJ1%6/*7! ),61! &/+1! %!

)%6+14/*7! 3%)J%/7*! 6%4?16! 4?%*! %! -,3/%&! 61-J,*-/@/&/42! 3%)J%/7*:! M&4?,#7?! 4?1! 3%)J%/7*!

36/4/3/01-! %! -J13/L/3! @1%#42! -4%*9%69.! /4! -4/&&! 61L&134-! %! 3164%/*! @1%#42! -4%*9%69:! M*,4?16!

3,*46%9/34/,*!/*!4?1!%9!/-!4?%4!B,51!/-!,R*19!@2!4?1!q*/&1516!76,#J.!%*9!4?1!3,))#*/3%4/,*!

1LL,64-!,L!/4-!,4?16!J6,9#34-!3,*L&/34!R/4?!B,51v-!%95164/-/*7!3%)J%/7*!N~1LL16-.!UVVcO:!

!

4n! A0E*217*)E7)*61!2Z!-./6*7010$8V!

>6$76$E6!>7*)E7)*61!#$.!j2*.!T?20E61V!M4!4?1!@17/**/*7!,L!4?1!%95164/-1)1*4.!4?1!

41i4!tM!B,51!Q/&)t!%*9!4?1!@6%*9v-!&,7,!%61!-?,R*.!7/5/*7!4?1!/)J61--/,*!4?%4!4?/-!/-!%!@6%*9!

3,))#*/3%4/,*!3%)J%/7*:!"1L,61!4?1!p%4/*X-J1%+/*7!),4?16!7#1-4!-4%64-!4%&+/*7.!-?1!-%2-!t!S!

9,*v4!R%*4! 4,! 6#/*! 4?1! &/J-4/3+! t! %*9! &%#7?-! ,#4! &,#9:! S4! /-! *,4/31%@&1! 4?%4! 4?1! %34,6-! /*! 4?1!

%95164/-1)1*4! @1?%51! %33,69/*7! 4,! %! -36/J4! %*9! 4?1! R,69-! %61! 3%61L#&&2! 3?,-1*:! ;?/-!
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%95164/-1)1*4!R%-!J6,9#319!R/4?!4?1!%/)!,L!3?%*7/*7!4?1!@1%#42!J1631J4/,*!4%671419!%4!R,)1*.!

1-J13/%&&2!4?6,#7?!*1R!)19/%:!S*!4?/-!3,*41i4.!/4!/-!61)%6+%@&1!4?%4!4?1!p%4/*!),4?16!7#1-4!-%/9!

t!S!9,*v4!R%*4!4,!6#/*!4?1!&/J-4/3+t!@1L,61!4?1!-?,,4/*7!-4%6419.!/4!%JJ1%6-!4,!@1!J&%**19!%33,69/*7!

4,!4?1!-36/J4:!M&4?,#7?!4?1!%95164/-1)1*4!%/)-!4,!1)J?%-/01!4?1!*%4#6%&!61%34/,*-!,L!4?1!),4?16!

%*9!9%#7?416.!/4!3%*!@1!1%-/&2!#*916-4,,9!L6,)!4?1!3?,/31!,L!R,69-!4?%4!4?1!J6,31--!/-!%!L/34/,*:!

g,R1516.! 3,*-/916/*7! 4?1! 3#&4#6%&! 9/LL161*31! ,L! 4?1! 1i%)/*19! 3,#*462! NqDMO.! /4! R,#&9! @1!

%33#6%41!4,!/*416J614!4?/-!%-!%!-#@I134/51!%--1--)1*4:!

>?27!F3]6V!;?1!3,))163/%&!#-1-!71*16%&.!3&,-1X#J.!)19/#)!%*9!914%/&!-?,4-:!f&,-1X#J!

-?,4-!%61!L61s#1*4&2!#-19!-/*31!4?1!L,3#-!/-!,*!3%J4#6/*7!4?1!61%34/,*-!,L!4?1!/*9/5/9#%&-!6%4?16!

4?%*! -?,R3%-/*7! %! J6,9#34:! W-J13/%&&2! 9#6/*7! 1),4/,*%&!),)1*4-! @14R11*! 4?1!),4?16! %*9!

9%#7?416.!3&,-1X#J!-?,4-!%61!J61L16619:!!

A)10E,o0$8+6e>2)$.e>2)$.!SZZ6E71V!;?1!3,))163/%&!9,1-!*,4!L1%4#61!%!)#-/3!46%3+!

R/4?!&26/3-.!@#4!/*-41%9!?%-!%!&,R!5,&#)1!@%3+76,#*9!)#-/3:!j,!I/*7&1!/-!#-19!/*!4?1!L/&):!

!

k=I=! !:6/6*16!>6+Z06!m!"2/6!>6+ZeS1766'!\*2U6E7!

-n! A#E*2!>7*)E7)*61!2Z!-./6*7010$8!

>E6$#*02V!;?1!-4,62!L,3#-1-!,*!%!2,#*7!7/6&v-!9%/&2!&/L1:!;?1!7/6&!3,*-4%*4&2!4%+1-!%*9!

-?%61-!J?,4,-!,*!-,3/%&!)19/%!R/4?!4?1!%*i/142!,L!@1/*7!&/+19.!@#4!%JJ&/1-!L/&416-!4,!4?1!J?,4,-!

4,! &,,+! @14416:! C?/&1! 1%3?! ,L! ?16! J,-4-! )%+1-! ?16! L11&! @14416.! 4?1! 61%&! 1)J?%-/-! ,L! 4?1!

3,))163/%&v-! -36/J4! /-! ?16! @13,)/*7! 1-46%*719! L6,)! ?16-1&L:!C/4?! 4?1! 3,*31J4! ,L! t^1516-1!

D1&L/1t.!4?1!L/&416-!%*9!,4?16!19/4-!/*!4?1!-1&L/1-!4%+1*!@2!4?1!2,#*7!7/6&!%61!61),519!4,!6151%&!

?16!46#1!L%31:!;?/-!J6,5/91-!%*!,JJ,64#*/42!L,6!4?1!2,#*7!7/6&!4,!%331J4!?16!46#1!-1&L!%*9!@13,)1!

613,*3/&19! R/4?! ?16-1&L:! g,R1516.! %-! -?1! /-! *,4! %4! J1%31! R/4?! ?16! 46#1! %JJ1%6%*31.! 4?1!

3,))163/%&!1*9-!R/4?!?16!-/44/*7!,*!?16!@19!R/4?!%*!#*?%JJ2!1iJ61--/,*.!&,,+/*7!%4!?16-1&L!/*!

4?1!)/66,6!%-! 4?1! L/&416-! %61! 61),519! L6,)!?16!J?,4,-:!;?1!3,))163/%&!#-1-! 4?/-! 3,*31J4! 4,!

1)J?%-/01!4?%4!4?1!-1&L/1-!J1,J&1!-?%61!,*!-,3/%&!)19/%!9,!*,4!61L&134!4?1/6!46#1!L%31-.!%*9!4?%4!

46#1!@1%#42!3,)1-!L6,)!R/4?/*:!

>+28#$V!!;?161!/-!*,!-&,7%*!/*!4?1!3,))163/%&:!g,R1516.!%4!4?1!1*9!,L!4?1!L/&).!%&,*7!

R/4?!4?1!B,51!@6%*9!&,7,.!4?1!L,&&,R/*7!)1--%71!%JJ1%6-!,*!4?1!-3611*.!t;?1!J61--#61!,L!-,3/%&!

)19/%!/-!?#64/*7!,#6!7/6&-v!-1&LX1-411):!H,61!-3611*!4/)1!9#6/*7!4?1!J%*91)/3!?%-!)%91!4?/*7-!

R,6-1:!g%51!4?1!-1&L/1!4%&+!4,9%2:!P,!4,!9,51:3,)!4,!L/*9!,#4!?,R:t!Q/*%&&2.!4?1!3,))163/%&!

1*9-!R/4?!B,51v-!@6%*9!-&,7%*:!
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!
J#0&O]!5K$!,r!-L%!h,99%&D(*6!L--)EG.."""#A,/-/0%#D,9."*-DLuVvEf=(gw-+AUx!:$*-%$G!O<#<P#;<;=>#!

i2E#702$V!;?1!3,))163/%&! 4%+1-!J&%31! /*!%! -/*7&1! &,3%4/,*.!R?/3?! /-!%! 411*%71!7/6&v-!

@196,,):!S*!4?1!L/&).!%!2,#*7!7/6&!/-!4%+/*7!-1&L/1-!/*!?16!6,,):!;?1!6,,)!L1%4#61-!%!@19!%*9!%!

L#&&X&1*74?!)/66,6!,JJ,-/41!4?1!@19:!;?161!%61!R%&&!913,6%4/,*-!@1?/*9!4?1!@19!4?%4!61L&134!4?1!

6,,)!,L!%!411*%716:!Y516%&&.!4?1!6,,)!61L&134-!%!411*%71!7/6&v-!@196,,):!!

T?#*#E76*1V!;?1!3,))163/%&!L1%4#61-!,*&2!,*1!3?%6%3416.!R?/3?!/-!%!2,#*7!7/6&!%6,#*9!

4?1!%71!,L!EU:!MJ%64!L6,)!?16.!4?161!%61!*,!,4?16!3?%6%3416-!/*!4?1!3,))163/%&:t!

>2E0#+,T)+7)*#+,T+#11! T2$76l7V! ;?161! %61! -/)/&%6! 71*916X61&%419! 61L161*31-! /*! 4?/-!

%95164/-1)1*4!%-!/*!4?1!J615/,#-!,*1:!Y*31!%7%/*.!/4!3%*!@1!-11*!4?%4!4?1!)19/%!/-!%441)J4/*7!4,!

3,*-46#34! %! @1%#42! J1631J4/,*! 4?6,#7?! 4?1! L1)%&1! @,92:! B,51v-! t^1516-1! D1&L/1t! 3%)J%/7*!

&%#*3?19! 4?1! t;?1! D1&L/1! ;%&+t! J6,76%)! 4,! /*/4/%41! %! 9/-3#--/,*! %@,#4! ?,R! 2,#*7! J1,J&1!

61J61-1*4!4?1)-1&51-!,*!-,3/%&!)19/%:!;?1!J6,76%)!#-1-!E\VX917611!6,4%419!61516-1!/)%71-!,L!

-1&L/1-!4,!1)J?%-/01!4?1!9/LL161*31!@14R11*!4?1!%JJ1%6%*31!/*!-1&L/1-!%*9!/*!61%&!&/L1:!!

B,51v-!t^1516-1!D1&L/1t!3%)J%/7*!?%-!@11*!-#@I134!4,!5%6/,#-!36/4/3/-)-!/*!4?1!3,*41i4!

,L! 36/4/3%&! 9/-3,#6-1! %*%&2-/-:! Q/6-4&2.! /4! 3%*! @1! %67#19! 4?%4! 4?1! 3%)J%/7*! ?%-! %! 3,))163/%&!

J#6J,-1!%4!/4-!3,61!%*9!/-!%!)%6+14/*7!-46%4172!L,6!4?1!@6%*9!4,!/*361%-1!-%&1-:!;?161L,61.!4?1!

3%)J%/7*!)%2!*,4!@1!3,*-/91619!%!71*#/*1!-,3/%&!61-J,*-/@/&/42!J6,I134:!C?/&1!4?1!3%)J%/7*!

%9961--1-!4?1!-,3/%&!J61--#61-!61&%419!4,!@1%#42!J1631J4/,*.!/4!%&-,!@6/*7-!4?1!36/4/3/-)!4?%4!4?1!

@1%#42!-4%*9%69-!4?1)-1&51-!%61!91416)/*19!@2!4?1!@6%*9:!C?/&1!1)J?%-/0/*7!4?%4!2,#*7!J1,J&1!

L%31! -,3/%&! J61--#61-! 4,! 3,*L,6)! 4,! @1%#42! -4%*9%69-.! 4?1! 3%)J%/7*! %&-,! 61L&134-! %! 3164%/*!

J16-J134/51!,*!?,R!4?1!@1%#42!J1631J4/,*!-?,#&9!@1:!!

;?1!J61-1*4%4/,*!%*9!%95164/-/*7!)1--%71-!,L!4?1!3%)J%/7*!3%*!%&-,!@1!36/4/3/019:!r%*!

B/I+! J,/*4-! ,#4! 4?%4! )%*2! %95164/-1)1*4-! #-1! -J13/L/3! 71*916-.! 6%31-! ,6! -,3/%&! 3&%--1-! 4,!
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9176%91.!,-46%3/01!,6!9/-36/)/*%41!%7%/*-4!4?1):!;,9%2.!-,3/%&!)19/%!J&%2-!%!-/7*/L/3%*4!6,&1!/*!

-?%J/*7!4?1!@1%#42!J1631J4/,*.!1-J13/%&&2!L,6!R,)1*:!C?/&1!%R%61*1--!3%)J%/7*-!%61!@1/*7!

&%#*3?19! L,6!P1*16%4/,*!x.! 4?1-1!J&%4L,6)-! -4/&&! ?%51! %! -/7*/L/3%*4! /*L&#1*31! /*!91416)/*/*7!

@1%#42!-4%*9%69-:!S*!4?1!3,*41i4!,L!36/4/3%&!9/-3,#6-1!%*%&2-/-!@2!r%*!B/I+.!-,3/%&!)19/%!3%*!

/*361%-1!4?1!-,3/%&!J61--#61-!61&%419!4,!@1%#42!J1631J4/,*:!;?1-1!J&%4L,6)-!?%51!%*!/)J,64%*4!

6,&1!/*!-?%J/*7!4?1!@1%#42!J1631J4/,*!/*!%!3164%/*!R%2:!Q,6!1i%)J&1.!J,J#&%6!%1-4?14/3!/)%71-!

%*9!/*L&#1*316-!,*!S*-4%76%)!%*9!,4?16!-,3/%&!)19/%!%JJ&/3%4/,*-!?%51!%!-/7*/L/3%*4!/)J%34!,*!

91416)/*/*7! @1%#42! -4%*9%69-! L,6!R,)1*:!g,R1516.! 4?1! 36/4/3/-)! ,L! @1%#42! J1631J4/,*! %*9!

-,3/%&!J61--#61-!,*!-,3/%&!)19/%!3%*!%&-,!@1!-11*! /*!3%)J%/7*-! 4%6714/*7!P1*16%4/,*!x:!Q,6!

1i%)J&1.!B,51v-!t^1516-1!D1&L/1t!3%)J%/7*!96%R-!%441*4/,*!4,!4?1!-,3/%&!J61--#61-!61&%419!4,!

@1%#42!J1631J4/,*!%*9!4?1!*17%4/51!J1631J4/,*-!4?%4!2,#*7!J1,J&1!?%51!,L!4?1)-1&51-:!g,R1516.!

%!3164%/*!J16-J134/51!,*!?,R!@1%#42!-4%*9%69-!%61!91416)/*19!/-!61L&13419!/*!4?1!)1--%71-!,6!

J61-1*4%4/,*!,L!4?1!3%)J%/7*:!S*!%99/4/,*.!%&4?,#7?!4?1!B,51!@6%*9!%/)-!4,!3?%*71!4?1!@1%#42!

J1631J4/,*!61&%419!4,!R,)1*!/*!4?/-!J6,I134!913&%619!%-!%!-,3/%&!61-J,*-/@/&/42.!q*/&1516!3%66/1-!

,#4!%95164/-1)1*4-!4?%4!3,*-46#34!4?1!,JJ,-/41!J1631J4/,*!/*!Mi1!3,))163/%&-.!R?/3?!/-!%&-,!

,R*19!@2!q*/&1516:!S*!4?/-!-1*-1.!/4!s#1-4/,*-!4?1!3619/@/&/42!,L!4?1!3%)J%/7*!)%91!@2!4?1!@6%*9!

76,#J.! R?/3?! 3,*46/@#41-! 4,! %! J6,31--! /4! ?%-! @#/&4! #*916! %! 9/LL161*4! @6%*9! R/4?! %! 3,#*416X

9/-3,#6-1:!!

4n! A0E*2!>7*)E7)*61!2Z!-./6*7010$8V!!

>6$76$E6! >7*)E7)*61! #$.! j2*.! T?20E61_! ;?161! /-! *,! -J,+1*! 9/%&,7#1! /*! 4?1!

%95164/-1)1*4!)1*4:!;?1!1*4/61!L/&)!J6,761--1-!R/4?,#4!9/%&,7#1:!g,R1516.!3,))1*4-!,*!4?1!

2,#*7!7/6&v-!-,3/%&!)19/%!J?,4,-!%61!-11*!/*!4?1!3,))163/%&:!S*!4?1-1!3,))1*4-.!)1--%71-!,L!

%9)/6%4/,*! %61! -1*4! 4,! 4?1! %446%34/51! J?,4,-! 4?%4! 4?1! 2,#*7! 7/6&! -?%61-! ,*! -,3/%&! )19/%! @2!

%JJ&2/*7!),9/L/3%4/,*-:!;?1-1!)1--%71-!/*361%-1!4?1!2,#*7!7/6&v-!3,*L/91*31:!g,R1516.!/*!61%&!

&/L1.!4?1!7/6&!&,,+-!5162!9/LL161*4!L6,)!4?1!J?,4,-!-?1!-?%61-:!
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!
J#0&T]&{,&$!hL,(E%E!(K!U$V%&-(E(K'!L--)EG.."""#A,/-/0%#D,9."*-DLuVvC;[MgL^=^bU!:$*-%$!O<#<P#;<;=>&

>?27!F3]61V!;?1!3,))163/%&!L/&)!#-19!R/91!-?,4-.!3&,-1X#J-.!)19/#)!-?,4-.!%*9!914%/&!

-?,4-:!g,R1516.!3&,-1X#J!-?,4-!%61!L61s#1*4&2!#-19!4,!96%R!%441*4/,*:!;?/-!R%2.!4?1!914%/&-!/*!

4?1!J?,4,-!-?%619!@2!4?1!2,#*7!7/6&!%61!-?,R*!#J!3&,-1!4,!4?1!%#9/1*31:!

!
J#0&S]&IL,,-(K'![%DLK(k/%E!(K!U$V%&-(E(K'!L--)EG.."""#A,/-/0%#D,9."*-DLuVvC;[MgL^=^bU!:$*-%$!O<#<P#;<;=>&

A)10E,o0$8+6!e!>2)$.!e!>2)$.!SZZ6E71V!S*!4?1!3,))163/%&.!%!3&%--/3%&!)#-/3!

@%3+76,#*9!3,)J,-19!,L!4?1!3,)@/*%4/,*!,L!5/,&/*!%*9!J/%*,!/-!J&%2/*7:!

TB_Tih>gB_!!

r%*! B/I+v-! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! NfBMO! /-! %*! %JJ6,%3?! 4?%4! 1i%)/*1-! 4?1!

61&%4/,*-?/J!@14R11*!&%*7#%71.!J,R16!92*%)/3-.!%*9!/91,&,72:!S*!4?/-!3,*41i4.!/4!/-!/)J,64%*4!

4,!L,3#-!,*!4?1!&%*7#%71!#-1.!J,R16!92*%)/3-.!%*9!/91,&,7/3%&!%/)-!,L!4?1!B,51!D1&LXW-411)!

w6,I134! /*! ,6916! 4,! 15%&#%41! /4:! ;?1! B,51! D1&LXW-411)! w6,I134! J61-1*4-! /4-1&L! %-! %! -,3/%&!

61-J,*-/@/&/42!J6,I134!%/)19!%4!/*361%-/*7!4?1!3,*L/91*31!,L!2,#*7!J1,J&1!%*9!619#3/*7!@,92!

/)%71!3,*316*-:!
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;?1!B,51!D1&LXW-411)!w6,I134!/-!%!761%4!1i%)J&1!,L!3,*-#)16!3#&4#61:!f,*-#)16!3#&4#61!

1*3,#6%71-!4?1!3,*-#)J4/,*!,L!7,,9-!4?%4!?1&J!/*9/5/9#%&-!91L/*1!4?1)-1&51-:!;?1!B,51!D1&LX

W-411)!w6,I134!3%*!@1!5/1R19!%-!%!)%6+14/*7!-46%4172!4?%4!1)J?%-/01-!*%4#6%&!@1%#42!4,!J6,),41!

-1&LX3,*L/91*31!%*9!-1&LX61-J134!%),*7!3,*-#)16-:!g,R1516.!4?1!B,51!D1&LXW-411)!w6,I134!?%-!

L%319!-,)1!36/4/3/-):!M4!/4-!3,61.!4?1!B,51=-!D1&LXW-411)!f%)J%/7*!/)J&/1-!4?%4!@#2/*7!B,51v-!

J6,9#34-!R/&&!/*361%-1!,*1v-!-1&LX3,*L/91*31:!;?/-!&1%9-!4,!36/4/3/-)-!4?%4!J1,J&1v-!-1&LX1-411)!

/-!@1/*7!)%*/J#&%419!/*!,6916!4,!/*361%-1!J6,9#34!-%&1-.!R?/3?!/-!%!61-#&4!,L!3,*-#)16!3#&4#61:!

Y*1!36/4/3%&!-4#92!,L!4?/-!3%)J%/7*!/-!H3f&1%62v-!tM!j,4XD,X"1%#4/L#&!f%)J%/7*_!M!Q1)/*/-4!

M*%&2-/-!,L!4?1!B,51!f%)J%/7*!L,6!^1%&!"1%#42:t!S*!4?/-!%64/3&1.!H3f&1%62!J61-1*4-!%!L1)/*/-4!

%*%&2-/-!,L!B,51v-!tf%)J%/7*!L,6!^1%&!"1%#42:t!!

;?1! )%6+14/*7! -46%4172! @1?/*9! B,51v-! 3&%/)! 4,! 61J61-1*4! 61%&! R,)1*v-! @,9/1-! /-!

9/-3#--19:!M99/4/,*%&&2.!4?1!%64/3&1!36/4/3/01-!4?1!3%)J%/7*!L,6!61J6,9#3/*7!-1i/-4!-4161,42J1-!

%*9!61/*L,63/*7!71*916!*,6)-!@2!L,3#-/*7!,*!R,)1*v-!J?2-/3%&!%JJ1%6%*31:!H3f&1%62!*,41-!

4?%4! 4?1! B,51! tf%)J%/7*! L,6! ^1%&! "1%#42t! /-! %*! 1i%)J&1! ,L! 3,)@/*/*7! 3,6J,6%41! -,3/%&!

61-J,*-/@/&/42!1LL,64-!R/4?!)%6+14/*7!7,%&-:!NH3f&1%62.!UVEbO:!!

;?1!%64/3&1!4/4&19!t;?1!WLL134/51*1--!,L!B,51!f%)J%/7*!Q,6!^1%&!"1%#42!S*!MLL134/*7!

f#-4,)16-=!w#63?%-1!B13/-/,*!;,R%69!B,51!w6,9#34-t!/*51-4/7%41-!4?1!1LL134/51*1--!,L!B,51v-!

^1%&!"1%#42!3%)J%/7*!/*!/*L&#1*3/*7!3#-4,)16-v!J#63?%-/*7!913/-/,*-!4,R%69-!B,51!J6,9#34-:!

q-/*7!9%4%!,@4%/*19!4?6,#7?!,*&/*1!-#6512-.!4?1!-4#92!1i%)/*1-!?,R!J%64/3/J%*4-v!J1631J4/,*!

,L!B,51v-!^1%&!"1%#42!3%)J%/7*!%LL13419!4?1/6!%44/4#91-!4,R%69-!B,51!J6,9#34-:!;?1!61-#&4-!,L!

4?1! 61-1%63?! -?,R! 4?%4! B,51v-! ^1%&! "1%#42! 3%)J%/7*! ?1&J19! J%64/3/J%*4-! 9151&,J! %! ),61!

J,-/4/51!%44/4#91! 4,R%69-!B,51!J6,9#34-! %*9! 4?161L,61! /*L&#1*319! 4?1/6!J#63?%-/*7!913/-/,*-!

ND2%?%6%*/.!UVUEO:!S*!4?/-!-1*-1.!4?1!J6,I134!3%66/19!,#4!#*916!4?1!*%)1!,L!-,3/%&!61-J,*-/@/&/42!

-4%*9-!,#4!%-!%!)%6+14/*7!3,))#*/3%4/,*!-4#92:!!

B,51v-! D1&L! W-411)! w6,I134! /-! %! )%6+14/*7! 3,))#*/3%4/,*! 3%)J%/7*! 4?%4! 36/4/3/01-!

@1%#42!-4%*9%69-!361%419!/*!3,*-#)16!3#&4#61!%*9!-46/51-!4,!?1&J!J1,J&1!%331J4!4?1/6!@,9/1-!%*9!

9151&,J!-1&LX3,*L/91*31:!;?/-!3%)J%/7*!9/-J&%2-!%!-1*-/4/51!%JJ6,%3?!4,!/--#1-!-#3?!%-!71*916.!

6%31.!%*9!@,92!42J1:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!L,3#-1-!,*!/91*4/L2/*7!4?1!/91,&,7/3%&!

-46#34#61-!R/4?/*!4?1!9/-3,#6-1:!S*!4?/-!3,*41i4.!4?1!/91,&,72!,L!B,51v-!D1&L!W-411)!w6,I134!3%*!

%&-,!@1!1i%)/*19:!Q,6!1i%)J&1.!4?1!J6,I134!%/)-!4,!361%41!%R%61*1--!%),*7!3,*-#)16-!%@,#4!

4?1!*17%4/51!1LL134-!,L!@1%#42!-4%*9%69-!,*!4?1/6!61&%4/,*-?/J!R/4?!4?1!@1%#42!/*9#-462:!g,R1516.!
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B,51v-!D1&L!W-411)!w6,I134!?%-!%&-,!@11*!36/4/3/019!L,6!@1/*7!#-19! 4,! /*361%-1!J6,9#34!-%&1-!

/*-41%9!,L!@,,-4/*7!3,*-#)16-v!-1&LX3,*L/91*31:!!

r%*!B/I+v-! 36/4/3%&!9/-3,#6-1! %*%&2-/-! %&-,! &,,+-! %4! 4?1! -,3/%&! %*9!3#&4#6%&! 3,*41i4! /*!

R?/3?!4?1!9/-3,#6-1!/-!J6,9#319:!S*!4?/-!3,*41i4.!B,51v-!D1&L!W-411)!w6,I134!3%*!@1!-11*!%-!%!

)%6+14/*7!-46%4172!4,!3,)J141!R/4?!4?1!@1%#42!/*9#-462!/*!3,*-#)16!3#&4#61:B,51v-!D1&LXW-411)!

w6,I134!/-!%*!/*/4/%4/51!L/*%*319!@2!4?1!q*/&1516!76,#J.!R?/3?!%/)-!4,!/*361%-1!%R%61*1--!,*!

R,)1*v-! @1%#42! -4%*9%69-.! @,92! J,-/4/5/42.! -1&LX3,*L/91*31.! %*9! 71*916X61&%419! /--#1-:!

g,R1516.!4?/-!J6,I134!?%-!@11*!36/4/3/019!9#1!4,!q*/&1516v-!#-1!,L!4?1!L1)%&1!@,92!%-!%*!,@I134!

/*!Mi1v-!%95164/-1)1*4-:!Mi1v-!3,))163/%&-!71*16%&&2!9/-J&%2!%*!%JJ6,%3?!4?%4!,@I134/L/1-!%*9!

9176%91-!R,)1*.!%*9!-#771-4!4?%4!)1*!3%*!@13,)1!t%446%34/51t!@2!#-/*7!Mi1!J6,9#34-:!

S*!3,*3&#-/,*.!B,51v-!D1&L!W-411)!w6,I134!/-!%!)%6+14/*7!3,))#*/3%4/,*!3%)J%/7*!4?%4!

36/4/3/01-!@1%#42!-4%*9%69-!/*!3,*-#)16!3#&4#61!%*9!-46/51-!4,!?1&J!J1,J&1!%331J4!4?1/6!@,9/1-:!

g,R1516.!4?1!)%/*!L/*9/*7!,L!4?1!61-1%63?!/-!4?%4!4?/-!3%)J%/7*!/-!#-19!4,!/*361%-1!J6,9#34!-%&1-!

/*-41%9! ,L! @,,-4/*7! 3,*-#)16-v! -1&LX3,*L/91*31:! B,51v-! %95164/-1)1*4-! R/&&! @1! )14! R/4?!

-+1J4/3/-)!@2!3,*-#)16-!%-!&,*7!%-!4?12!3,*4/*#1!4,!%99!4?1/6!&,7,!%4!4?1!1*9!,L!4?1/6!3%)J%/7*-.!

/*9/3%4/*7! 4?%4! 4?12! -?,#&9! J6/,6/4/01! 3,*9#34/*7! -,3/%&! 61-J,*-/@/&/42! /*/4/%4/51-! R/4?,#4!

J6,)/*1*4&2!L1%4#6/*7!4?1/6!@6%*9:!M99/4/,*%&&2.!/L!q*/&1516!/-!71*#/*1!/*!B,51v-!-4%*31.!4?12!

-?,#&9!%&-,!61L&134!4?/-!-4%*31!/*!4?1/6!,4?16!-#@-/9/%62!@6%*9-K!,4?16R/-1.!4?1/6!-/*316/42!R/&&!

%&R%2-!@1!s#1-4/,*19:!

:SQS:S_TS>!!

3,FD?-?:&:D!PQ]]eR!+-:?FE%/!Pc:[/*!<D)%F&!5#8%&'R*!>:)HF!=F?%C:[F*!<D?%8C#&/!

3B[%H*!X/!}!;F[C:,C:,*!5/!P@AQ]R/!>:E&%)&%,2%!?-J&#)D%&!D'8'.K!k?-)-CF&!,:E&%)&%,'!GH:,F82:8!CF,!DTB&:)!%8%&FHF/!
H4."+)/',&)$"F":'!)4?"/"*!Y!P@R/!

"%,C:,*!":8w%)F8!>/!P@AAVR/!s-8D#):2K!I-M!)%,E:?D!N-,,#J?!NIF&2,:8*!'8.%8?F&FH:!%2#&?D*!%82!DM%&&-M!NF?FH:8D!
MI-&:/!v/!v/!t-,?-8!}!s-)J%8B/!

"%#2,F&&%,2!{/!PQ]]fR/!5I:!N-8D#):,!D-NF:?B!K!WB?ID!%82!D?,#N?#,:D/!X%S:!+#C&FN%?F-8D/!

":&NI*! u/! 1/*! }! ":&NI*!W/! 3/! P@AQlR/! 32[:,?FDF8S! %82! J,-)-?F-8K! 38! F8?:S,%?:2!)%,E:?F8S! N-))#8FN%?F-8D!
J:,DJ:N?F[:/!WNu,%M!UF&&!12#N%?F-8/!

s%,,-&&*!3/!"/*!}! XI%C%8%*!=/!W/! P@AQAR/! 5I:! C#DF8:DD! N%D:! .-,! N-,J-,%?:! D-NF%&! ,:DJ-8DFCF&F?BK!3! ,:[F:M! -.!
N-8N:J?D*! ,:D:%,NI! %82! J,%N?FN:/!r7$)47%$"L7%&' OLK47%&' LM' (%7%?):)7$' q)D")Y/C' hfPQR*! feÅ
QAe/!I??JDKLL2-F/-,SLQA/QQQQLw/QlYfO@ZVA/@AA]/AA@Ve/i!

0-[:!P@A@ZR/!I??JDKLLMMM/2-[:/N-)L#DL:8L2-[:OD:&.O:D?::)OJ,-w:N?/I?)&!P1,F(F)!5%,FIFK!QA/AY/@A@ZR/!

1&2:8*!W/!P@AQZR/!>:E&%)![:!,:E&%)N'&'E!P@/!"%DE'R*!t-C:&!o%B'8N'&'E/!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!#%!4*5*"617!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+((!
8

!

1&2:8*!W/!c%E',*!o:BS:&*!X/!P@A@QR/!=#,#)D%&!J%H%,&%)%!P@/!"%DE'R*!X%B!o%B'8N'&'E/!!

1,D-B*! 1/! P@AQlR/! 5GE:?F)! %B8%D'82%! _STHd:! B%8D'B%8! D:BF,&FE! [:! D:)C-&FE! EF)&FE&:,/! <D?%8C#&! {-#,8%&! -.!
X-NF-&-SFN%&!X?#2F:D*!A!Pl]R/!

u,%C:*!X/*!v%,2*!;/!W/*!}!UB2:*!{/!X/!P@AAfR/!5I:!,-&:!-.!?I:!):2F%!F8!C-2B!F)%S:!N-8N:,8D!%)-8S!M-):8K!3!
):?%O%8%&BDFD! -.! :iJ:,F):8?%&! %82! N-,,:&%?F-8%&! D?#2F:D/! +DBNI-&-SFN%&! "#&&:?F8*! QZlPZR*! lYAÅlVY/!
I??JDKLL2-F/-,SLQA/QAZVLAAZZO@]A]/QZl/Z/lYA/!

{:..:,D*! W/! PQ@! X:J?:)C:,! @AAeR/! ":IF82! 0-[:aD! aN%)J%FS8! .-,! ,:%&! C:%#?Ba/! >:?,F:[:2! .,-)!
I??JDKLLMMM/%2M::E/N-)LC,%82O)%,E:?F8SLC:IF82O2-[:DO,:%&OC:%#?BOfQlY]L!P2%?:2!@A/Al/@A@ZR/!

=%8?*!|/!P5%,FIDFHR/!|8?:,8:?!18NBN&-J:2F%!-.!+IF&-D-JIB/!I??JDKLLF:J/#?)/:2#LE%8?%:D?L\XU@%!P2%?:2!A@/Ae/@A@ZR/!!

=:&&B!o*!qF&%8%M%&%!3*!"--E:,!s*!X%NE:,!3/P@AQ]R/!X-NF%&!):2F%!#D:!%82!%2-&:DN:8?!):8?%&!I:%&?IK!.F82F8SD!.,-)!
?I:!#E!)F&&:88F#)!N-I-,?!D?#2B/!1s&F8FN%&W:2FNF8:/!{%8!l�YKe]OYf/!2-FK!QA/QAQYLw/:N&F8)/@AQf/Q@/AAe/!

=-,E)%H*!3/!}!"%(:,*!W/!P@AQ]R/!5-J&#)D%&!NF8DFB:?!,-&&:,F!C%9&%)'82%!%?%:,EF&&FE![:!FE?F2%,!F&F(EF&:,F!/!XG,:E&F!
5'J!19F?F)F!0:,SFDF!*!@f!PQR!*!VQOVY!/!0k|K!QA/QV]l@LD?:2/eAVYYA/!!

=-?&:,*!+/*!3,)D?,-8S*!u/*!U%,,FD*!;/!s/*!}!+F:,NB*!t/!P@AQVR/!+,F8NFJ&:D!-.!)%,E:?F8S!PV?I/!1#,-J:%8!12F?F-8!C/R/!
U%,&-MK!+:%,D-8/!

WNs&:%,B*!s%F?&F8!W/! P@AQlR!~3!8-?OD-OC:%#?F.#&!N%)J%FS8K!%! .:)F8FD?!%8%&BDFD!-.! ?I:!2-[:!N%)J%FS8! .-,! ,:%&!
C:%#?B~!NI%8N:&&-,7D!I-8-,D!J,-S,%)!J,-w:N?D/!I??JDKLL?,%N:/?:88:DD::/:2#L#?E^NI%8I-8-J,-wLQY]Q!

W-I,*!;/3/*!v:CC*!0/{/!%82!U%,,FD*!=/1/!P@AAQR!0-!N-8D#):,D!:iJ:N?!N-)J%8F:D!?-!C:!D-NF%&&B!,:DJ-8DFC&:g!5I:!
F)J%N?! -.! N-,J-,%?:! D-NF%&! ,:DJ-8DFCF&F?B! -8! C#BF8S! C:I%[F-,/! {-#,8%&! -.!s-8D#):,!3..%F,D*! Ze*! leOV@/!
I??JDKLL2-F/-,SLQA/QQQQLw/QVleOYYAY/@AAQ/?CAAQA@/i!

kE#,*!3/! P@A@AR/!uGH:&&FE! %&S'D'! GH:,F82:8! D-DB%&!):2B%2%! &F8$! E%[,%)'K!3,)F8:! I%,#?B#8B%8! T,8:9F/!3C%8?!
=G&?G,:&! 3,%(?',)%&%,! 0:,SFDF*! e! PQAR! *! QQ]OQlA! /! >:?,F:[:2! .,-)!
I??JDKLL2:,SFJ%,E/-,S/?,L:8LJ#CL%E%2:,LFDD#:LeVYl]LVAVYQA!

zH2:8*! U/! z/*! P@AA@R/! U:&&:8FH)! T8N:DF! B#8%8! .:&D:.:DF82:! SGH:&&FE! %8&%B'(&%,'/![$%$<4=' 67"D)4/"$)/"' ,&%J"+%$'
S%=<&$)/"'!)4?"/"@!

zHS:8*!</!P@AQVR/!5GE:?F)!EG&?G,G![:!):2B%2%!SGH:&&FE!DTB&:)FK!"F,!%&')&%)%!$%&'()%D'/!u&-C%&!W:2F%!{-#,8%&!
5>!12F?F-8*!fPQeR*!QO@f/!

+&%?-8! P@AAlR/! +&%?-8/! X?%8.-,2! :8NBN&-J:2F%! -.! JIF&-D-JIB/! I??JDKLLJ&%?-/D?%8.-,2/:2#L:8?,F:DLJ&%?-L! P2%?:2!
Ae/Ae/@A@ZR/!!

>F?H:,*!u:-,S:!PQ]]YR/!5I:!)N2-8%&2FH%?F-8!-.!D-NF:?B/!@82!:2/*!+F8:!p-,S:!+,:DD/!

r%8!0FwE*!5/!3/!PQ]]ZR/!+,F8NFJ&:D!-.!N,F?FN%&!2FDN-#,D:!%8%&BDFD/!0FDN-#,D:!}!X-NF:?B*!lP@R*!@l]O@fZ/!

r:C&:8*!5I-,D?:F8!P@AAVR/!5I:!?I:-,B!-.!?I:!&:FD#,:!N&%DD!P:2/!W%,?I%!"%8?%R*!Pki.-,2*!u">K!ki.-,2!x8F[:,DF?B!
+,:DD/!

XNI#&?H*!0/!1/*!+%??F*!s/!U/*!}!=F?NI:8*!+/!{/!P@AQZR/!|8?:S,%?:2!)%,E:?F8S!N-))#8FN%?F-8D/!>-#?&:2S:/!

XN%,,B*!1&%F8:!PQ]]]R/!k8!C:%#?B!%82!C:F8S!w#D?/!+,F8N:?-8!x8F[:,DF?B!+,:DD/!

XB%I%,%8F*!0F?%/! P@A@QR/!5I:!:..:N?F[:8:DD!-.!2-[:!N%)J%FS8! .-,! ,:%&!C:%#?B! F8! %..:NF'8S!N#D?-):,D7!J#,NI%D:!
2:NFDF-8!?-M%,2!2-[:!J,-2#N?D/!32[%8N:2!|8?:,8%?F-8%&!{-#,8%&!-.!"#DF8:DD*!18?,:J,:8:#,DIFJ!%82!X):D/!
Z/!@llO@Yl/!QA/ZeYZQL%'wC:D/Z]AQV/!!!

v:D?*! s/*! }! qF)):,)%8*! 0/! U/! PQ]fVR/! 0-F8S! S:82:,/!^)7*)4' {' 5L.")$+*!hP@R*! Q@eÅ
QeQ/!U??JDKLL0-F/k,SLQA/QQVVLAf]Q@lZ@fVAAQAA@AA@!



!"#$#!!#%&$#'#(!)*%+'(*%*"+!,&"-#.#!/01023!#%!4*5*"617!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+()!
8

!

v-&.*!t/!PQ]]AR/!5I:!C:%#?B!)B?I/!vF&&F%)!W-,,-M!%82!s-)J%8B/!

!

S)*+#,+,!&-.*/&0*!!

"1%#42! -4%*9%69-! %331J419! @2! -,3/142! 3%*! 3?%*71! ,516! 4/)1! NC,&L.! EFFVO:! C?1*!

-,3/14/1-!%61!1i%)/*19!L6,)!4?1!J%-4!4,!4?1!J61-1*4.!/4!3%*!@1!,@-16519!?,R!4?1!J1631J4/,*!,L!

@1%#42! ?%-! 3?%*719:!j,R%9%2-.!)19/%! /-! %*! /)J,64%*4! L%34,6! 4?%4! %LL134-! 4?1! J1631J4/,*! ,L!

@1%#42:!H19/%!-?%J1-!J1,J&1v-!#*916-4%*9/*7!,L!@1%#42!%*9!361%41-!3164%/*!@1%#42!-4%*9%69-!

4?6,#7?! 41&15/-/,*! J6,76%)-.! ),5/1-.! -16/1-.! %95164/-1)1*4-.! -,3/%&! )19/%.! %*9! ,4?16!

3,))#*/3%4/,*!3?%**1&-:!B,51!@6%*9!?%-!%!R/91!6%*71!,L!J6,9#34-!4,9%2:!B,51v-!)%6+14/*7!

-46%4172!7%/*19! L%)1!R/4?! 4?1!t^1%&!"1%#42t!3%)J%/7*:!;?/-!3%)J%/7*!3?%&&1*71-!R,)1*v-!

@1%#42! -4%*9%69-! %*9! 1*3,#6%71-! R,)1*! 4,! %331J4! 4?1)-1&51-:! ;?1! B,51! @6%*9! %446%34-!

%441*4/,*!R/4?! /4-! -,3/%&! 61-J,*-/@/&/42! J6,I134-:! S*! UVVb.! /4! &%#*3?19! %*! /*/4/%4/51! 3%&&19! 4?1!

tB,51!D1&LXW-411)!w6,I134t!4,!J6,5/91!-#JJ,64!L,6!2,#*7!J1,J&1v-!@,92!/)%71!%*9!-1&LX61-J134:!

g,R1516.! 4?/-!3%)J%/7*!?%-!@11*!36/4/3/019.!1-J13/%&&2!@2!61-1%63?16-!R,6+/*7!,*!L1)/*/-)!

%*9! @1%#42! -4%*9%69-:! M),*7! 4?1! 36/4/3/-)-! %61! /*%91s#%32! ,L! 4?1! 3%)J%/7*.! B,51! -4/&&!

J6,),4/*7! @1%#42! -4%*9%69-! L,6!R,)1*v-! @,9/1-.! %*9! 4?1! 3&%/)! 4?%4! 4?1! 61%&! J#6J,-1! ,L! 4?1!

3%)J%/7*!/-!4,!-1651!)%6+14/*7!7,%&-:!!

r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!L,3#-1-!,*!/91*4/L2/*7!4?1!/91,&,7/3%&!-46#34#61-!

R/4?/*! 9/-3,#6-1:! S*! 4?/-! 3,*41i4.! 4?1! /91,&,72! ,L! B,51v-! D1&LXW-411)! w6,I134! 3%*! %&-,! @1!

1i%)/*19:!Q,6!1i%)J&1.!4?1!J6,I134!%/)-!4,!361%41!%R%61*1--!/*!3,*-#)16-v!61&%4/,*-?/J-!R/4?!

4?1!@1%#42!/*9#-462!@2!?/7?&/7?4/*7!4?1!*17%4/51!1LL134-!,L!@1%#42!J1631J4/,*:!g,R1516.!B,51v-!

D1&LXW-411)!w6,I134!/-!%&-,!-#@I134!4,!36/4/3/-)-!4?%4!/4!/-!#-19!4,!/*361%-1!J6,9#34!-%&1-!/*-41%9!

,L!/*361%-/*7!3,*-#)16-v!-1&LX3,*L/91*31:!r%*!B/I+v-!36/4/3%&!9/-3,#6-1!%*%&2-/-!%&-,!3,*-/916-!

4?1!-,3/%&!%*9!3#&4#6%&!3,*41i4!/*!R?/3?!4?1!9/-3,#6-1!/-!J6,9#319:!S*!4?/-!3,*41i4.!B,51v-!D1&LX

W-411)!w6,I134!/-!4?,#7?4!4,!?%51!1)16719!%-!%!)%6+14/*7!-46%4172!4,!3,)J141!R/4?!4?1!@1%#42!

/*9#-462!/*!3,*-#)16!3#&4#61:!

S*! 4?/-! -4#92.! 36/4/3%&! 9/-3,#6-1! %*%&2-/-! ,L! r%*! B/I+! R%-! %JJ&/19! 4,! -1&13419!

%95164/-1)1*4-!J#@&/-?19!,*!B,51v-!d,#;#@1!J%71!%-!J%64!,L!4?1!B,51!D1&LXW-411)!w6,I134.!

R?/3?!R%-!&%#*3?19!%-!%!-,3/%&!61-J,*-/@/&/42!J6,I134!/*!UVVb:!;?1!4%@&1!J61J%619!@2!M25%0!%*9!

p/5@16@16!NUVEFO.!R?/3?!%9%J419!r%*!B/I+v-!*1R-!9/-3,#6-1!),91&!4,!%95164/-/*7.!R%-!#-19!%-!

%!61L161*31!/*!4?1!%*%&2-/-!,L!4?1!3,))163/%&-:!M-!%!61-#&4!,L!4?1!1i%)/*%4/,*.!/4!R%-!91416)/*19!

4?%4!4?1!&%*7#%71!%*9!9/-3,#6-1!#-19!/*!4?1!3%)J%/7*!R161!J%64!,L!%!)%6+14/*7!3,))#*/3%4/,*!
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J6,31--! %*9! 4?%4! 4?1! @%-/3! %*9! ,*&2! %/)! ,L! 4?1! J6,I134! R%-! *,4! 4,! %9961--! 4?1! J61--#61! ,*!

R,)1*v-!@1%#42!J1631J4/,*!%*9!-,3/14%&! /--#1-.!%-!3&%/)19! /*! 4?1!3%)J%/7*:!;?1!%/)!,L! 4?1!

3%)J%/7*!R%-! L,#*9! 4,! @1! 4,! /*361%-1! -%&1-.! -461*74?1*! 4?1! @6%*9v-! /)%71.! %*9! /*361%-1! /4-!

61J#4%4/,*:!S4!R%-!L,#*9!4?%4!4?1!B,51!D1&LXW-411)!w6,I134!R%-!462/*7!4,!@#/&9!%!*1R!@1%#42!

J1631J4/,*!91J1*91*4!,*!4?1!@6%*9v-!,R*!91L/*19!%*9!J6,9#319!J6,9#34-.!6%4?16!4?%*!61),5/*7!

4?1!J61--#61!,*!R,)1*v-!@1%#42!/*!4?1!&,*7!416):!S*!4?/-!3,*41i4.!4?1!)%/*!L/*9/*7!,L!4?1!61-1%63?!

/-!4?%4!4?1!@1%#42!J1631J4/,*!J6,9#319!4?6,#7?!4?1!L1)%&1!@,92!R%-!61J6,9#319!%-!%!*1R!516-/,*!

4?6,#7?!4?1!3,))163/%&-!J6,9#319!R/4?/*!4?1!-3,J1!,L!4?1!3%)J%/7*:


