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9/4A(%$*$I:(E! .+*(/4+%,:J! 5AG*=! _+NE:! I*(+)$A$Ii! 4,.,#+! J+%)'$*/3$S! 5A$*,!
J+%)'$*/! $8(%($*+%/! &E! 84./.! #+%:/'+4(R! 84+*%E=! -+'/O,! 4G*%(/O! .*4G:(i! 5*+3R! %+!
*(/'$'/9%(/!)$I*(+):./%(/!#+)4,!84+:$*%(:./N!WA(9/%9+!*!4/+'(.$*+%(5!9+#(:J!5AG*=!H!:/'5!
.A(%(A+'(.$*+%(+!9/3$!4,.,#+S!D+4.E)!?R).(/!&9+4+@!&(R!.),*/4&,<(#$*+i!#$%94+J/%9G*!$4+.!
l4G)@+!8$.,&#(*+%(+!9$*+4G*=!
!

N0 !"#"$%&'()*%+,-,).#')/&01"''%2.(&(&3-4-5&.)'"&-$./('
!"#$%&'()*%*%+,-../01%&'()*%$+2,3'%./4/5&.-(6%.&%7358/..3(4%9&:3;-%/<%*:/0(*%/#&9%5*3:'/0(!"
!"#$#%& '()*+& ,& -).!#/+01& -'2+/+*1$3& ).!#!& ,*4#-56.748& 9,#& :+& 0+/*#;& )#4*6<$,& $6& /6&
!"#$%#&'()* +%#,-&,).-/0-* %01* 2'/$* -+230* 450,'/,-* !)* 026* .!").-7#'/08* 7)* )9"),8:* -/0* ,';*
!"#$$%&'() *+',() -.(/0$/*1) 2(0).%3$*)4%50') /06%) 7*!04$(89) 30) ($40:/%;) $*5#!"#$%&' "(%#)'
!"#$%&'()*+',&'$!-.'/'#0/012-('3&4(%2%&'50'673-6879:,02;,<:&,':&2%&=!
!

P0 !"#"$%&#'()#*+,&#&#*'(,-#,+(,.&%/0%12&*$34*.(&5.(1,+1*&+*&0"+$2&6,'7%++,31'
D3$)%(/!.!m!2f!5&9=!d!B/35'+A(%5!>'9/4%+9,*%/3$!",&9/A5!C?4$95!*!84.,8+)#5\!
+k! !"#$%&#'(%')*!"#$%&'()*+,*'#!-.$%#/#0!1.2%/.$')%-#3.2'4,5#62/74#!68%$7-#.927:!#
!"#$%$&'()*!*+*,-*."/0* 12* %*!3456%'&7'8* 9)%!75%$&7$*.8)!3*&$*:);"/$!7'* %!)<&7'&7$2* )*
#9G4,A!A$*+!*!m!2f!5&9=!US!
?k! !"#$%&'($)*+#,&-(!./)0)123#"4)40!$)!)5)67).*28)9/!
:k! .+*(/&./%(+!84+*+!)$!).(+@+%(+!>59$4,.$*+%/3$!n$4+):,!*!+'9/4%+9,*%,A!&,&9/A(/S!
)k! !"#$%&$'()*+,-.#/0.1)'$2.*3.#)45/*0*&(!-/6*.*"-7#$8*9.1)*1*:*;<*,!-=*;!
!
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!"#$%&'( )( *( ++( ,'"-./0&%-( 12"/%&)/3#2( 451( 0#6'( )/7&'8&9( #:2;3( &%832-0'%3/0&(
!"#$#%&'()"*#$*&+,-%*#"-*./01%2(*#"1!!"#$%&$'(%)"*"*+&,-*%.%/$%#"0"12"3&,4"!"$"0"15("3&,4"26!
2=! %+!*%($&/#!/A(9/%9+S!
6=! !"#"$%&'()*+&#"&,-.*/*&0"/1&%)0"2"3&%&4"(5%"6("730,1&'6("30)%89,&14210'+!
1=! !"#"$%&"'%(")(&)*+,-.*&/+."/%-0&1213%4.,!45"&3&*$("+)*(03)0'&-0-("'%"6!
!"#$%&#'("#) *+) ,!"#$%&'(!)* "* +,&#+-./-01* !/,'23!4#01* +,&'+5%-65* +,-"-* 7,(-45&-8!,*
>'9/4%+9,*%/3$!",&9/A5! .+*(/&.+! !"#$%& '()%#*+,(%-+'& .'(-()!/0+'& (-& !1#,)& (',&
!"#$%&'()*$(+*,%*-./!
!
D3$)%(/! .! m! 2d:!5&9=! 2!B/35'+A(%5S!C43+%(.+9$4!>"C!C43+%(.+9$4!>'9/4%+9,*%/3$! ",&9/A5!
!"#$%&'()$*)+%",-./%)0*/-1!$0/'!)%2)0'0*"(3!)%4!)/$0/'%(%'5/$-0'/3(03!%*3*/$!)$6%7$#$5)%
!"#$#%"$&'(")!'("*+$(+)+,$-./$&'("&%)01$2/21%3(.435657$1$+-!"'#+!61#68$)6)!"8%"$2/'2!.$
!"#$ %&'$ ()*+%",'$ !"#$ %&'-.!'/%&'$ ()*+%",'$ +#+(&0-*&$ &%1+23.4),%'$ '3&5'%56(!
!"#$%&'("$)*+,!"-"#.*/01+*+-2$(%"-$/*"/'+#/#$('!(3+*+#404(5)2".60!+.7.*!849!+.9%(62."(+
*!m!2V+S!m!2V?S!m!2d]2d?=!
!
!"#$%&$'()*+,-.%'$+*/%'&+'01,1*2'(1&#*+.34%','+0$5'67'-)$58'-)$+(1'2'29024#%'#&)$0-"%&$+"#'
!"#$#%&'()"*+&,"%$#-+'+,.#/0"-+,&#"1-23+4"-+!"#$%&'"(#)*&+,"-#&*#)./0)1+/2/%34#5%#,"("#
!"#$%&'%( )*+,( -.%/-"0( !12( 3( 4/-"!-5*6&1( 3( *.71,!1,71$( .*( 8)1#,7#%9( %( /"-":*( #*( .*#"&-"(
*&.,&9#(:J!+#:N(!%$9$*+%,:J!%+!4,%#5!-/*P$%%/:9=!
'

Q0 !"#"$%&#'()#*+,&#&'"$-./#,+(,0&#&%12%3.&+*&2"+$.&4,'5%++,/3&*$/6(&70(&@*&"'
!"#$%&'( )( *( +,( -'"./01&%.( 23"0%&)04#3( 562( 1#7'( 89:/.;)9<( &%=43.1'%49( >&%0%=#8'( )(
$?4$95\!
2=!!"#$!%&'()#(*%+(!+",#-#-"'+.-(/(!%(*#*&/0%$&12%#3-"0(/!%(!%"#4(25-6%#$#+5*#-").('%(#&4#
&8/@%(/%(+!84./.!/A(9/%9+!)$)+9#$*,:J!*+45%#G*S!
6=! !"#"$%&'()*+&!"#$%&'('#)"(*#+,)"-".#+#/"01+"20"3.)$*#420".),+56$#*/-*)47!
1=!!"#$%&#'()*("+&,-.'$/.0*(12-'&3-%&,%.'.45('!'/6+7/.0#$'(00.4&,-.'/6+&+'"80'!,-("#$'('
!"#!$%&'(&)*+,-#!./()%)+!0!-*)12,3*).2!-340)0)5,6783*)&5(8&'8,)',)%,$+!3!6&'(&)3!$%840)
!"#$%!"&'()'*!
U=! *&#59/#!$9*+4:(+!'(#*()+:N(!/A(9/%9+=!
C43+%(.+9$4! >'9/4%+9,*%/3$! ",&9/A5! *,#'5:.+! (%&945A/%9,! <(%+%&$*/! .! $?4$95! *!
+'9/4%+9,*%,A!&,&9/A(/\!
2=!!"#$%&#'()'*+",)$-./,0&*+"#$%-#12'31"#$'!'4!
6=!!"#"$%&'()*+$,-./&0)12&%,30456",07*&30+8+&3%9&-:4+,%1'-,+;!
1=!*!84.,8+)#5!.%(/&(/%(+!)/A+9/4(+'(.+:N(!9,:J!(%&945A/%9G*S!
U=!!"#$!%&'()#*#+(),(-.&#"/#/0(1#$!21'"+".0()0(1#,(-#!",310"'()0(1#"#"4%",5)0($#$!1/%"6.(#
!"#$!%$&'( )*!+",+-.!+( /#!"#$%&'() '*+,) -%'./!01) 203) 4,5/%6,"#*6#%) ,) ,$$%2*6#0) 478*8) 5.$)
!"#$%&'( $( $)*$%+,"#,( -,.( ( '/01*$23#( +( /$!$1'( 450&'( 25$1&6!( !( 70.8-&'( ,7#-,"-0( "0(
!"#$%&%'()*(+&%#!,-.+$%#,/$%.")*"0+12!(3+$%3'/4*(5+3(46!'*+%+.6&784!()*8+ *)#,285(),-.+
<(%+%&$*,:J! .! $?4$!"# $%&'()*'!+%# ,-!.%('!/0(.&+# 1/2!.3"# 3+4.# *'0).2)5# +6%7!# !/3)#
!"#$%&'("$)'!* +!")"#,-.'!/* 01,2"!(* 3* 4* 567* &#$/* 5* 8(1&9)'!"&:* ;%1)"!3)$,%* <=;*
!"#$%&'$()"*+,(-"%$(./%-#)*0.1(-23*2)4-*/.5,36'.7* '*)8")(3*/*$,(-"%$(./%.2*1.1(-2&-*
(%&945A/%9,! <(%+%&$*/! /A(9/!"#$% &'(')*% "'!% !*'% +,-'.",-'/#% -#.#0% )12% +,-'+*.34%
!"!#$%&'(%)*)+, #, -./012-/*#2*3, 4*4/03$0, !"1!/', .'", 2$0, #*5!2'(0, .'", 2$0&-.062$0,
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!"#$%&'() $*$!+,-#$!+) +%.$/012"'%() (0+3(%34!) +%53/&0(%34!) .+%1%5$!"26) !)
!"#$%&!#'(&')*+'+#$),$-*(*+./.$01"&23/,*242(,5!"#$%"&'()%*'$+$,$-./0$,$-.10$,$-2]2d?=!
!"#$%&'( )( *+,-( ./(01,-( 2(31,*45(#(#6+#7&'( &%1,+08'%,*8&( 9&%*%1#458&:( %*( ;<$*%&'(=#8&1>&(
!"#$%&'$()"* +,!* -./012'$* '* )3")(1* -4/$'$%5* 6"'5'* 7)8&49:* &%4("185%(.* ;&%$%4)-5<* -*
!"#$!%&'() *&$) +,"-.) /010) #%*"%2%) 3) 4!+4-,! !"#$#%&' ()*+!,-$+./0' 10%234$%$+*%!0'
!"#$%&!#'(&$)*+ ,',#$-.+ */%*#.+ "./+ /$012$30$4,#(.+ */%*#.+ 5*6*&'(!&$)*+ (+ #'-+
+'9/4%+9,*%,A!&,&9/A(/!$?4$95S!'5?!8$*$)5N/!%+45&./%(/!(%9/4/&G*!(%*/&9$4G*=!
!
!"#$%&#'%&#'()'*+,-.)/',+'*012*3-1$1#45'6#'.)7)'-2.3)$8)'(+6#'!"#$!%&'()*'+',$!%(!-./0)'+'
$)%(/&(/%(5!)$!WA(9/%9+S!+!4,.,#$!9$!)$9,:.,!*&.,&9#(:J!+#:N(!%$9$*+%,:J!%+!-/*P$%%/:9=!
!"#$%&#'%&#'()'*+,-.)/',+'*012*3-1$1#45'6#'.)7)'-2.3)$8)'(+6#'1,)0129'-&:'/'*012-1;+<$&'/'
$)%(/&(/%(5!)$!WA(9/%9+S!+!4,.,#$!9$!)$9,:.,!*&.,&9#(:J!+#:N(!%$9$*+%,:J!%+!-/*P$%%/:9=!
!

8U0 !"#"$%& #'()#*+,& #&-%./('%01()&+*2%.,+(*&+*&3-(4,+4*&56#,#&7%-(89:&;*<#%6=&
Y:*"*;$3@H$'="%'"<E:*:;&%"(+>*+(O'

!"#$%&$' ()*)+#,(-&.' /%0$' 1)' 2%-3#(-4/#' )*)+#,(56+'+.&#5-/,4.47' (' 80$-+.' (' 1&#-' 9:' 3#;4-'
677V! 4=! $! $</4:(/! 85?'(:.%/N! (! *+45%#+:J! *84$*+).+%(+! (%&945A/%9G*! <(%+%&$*,:J! )$!
.$43+%(.$*+%/3$! &,&9/A5! $?4$95! $4+.! $! &8G@#+:J! 85?'(:.%,:J! jn.=Z=7T=2fV=2U1T! 9=N=k! (!
5&9+*,!.!)%(+!6T!'(8:+!677V!4=!$!$?4$:(/!(%&945A/%9+A(!<(%+%&$*,A(=!D+%(/:J+%(+!WA(9/%9+!
*! .!"#$%&$' (%"!)!*+,-' (+.$/' 0%1!(2' (' %),)$345*67,&' 686(&9)"4(' &*:6#;!,+/*+,-'
!"#$%&'()")*+,+-./&!"+0+0123)$24+.%5/%0!&6+708(+#&90:2#$27+;3,2,+<=>+%&3"+;$2#$?:#2'+!+
!"#$%$&'()*$)+,---,---)./,!
'
P0'?*.$%E"(>"'*"'&@E"&';&$;$3"*:"')";"<'C"<6'=$%#$%"(+>*@H$'
!
;$%(O&.+! 9+?/'+! .+*(/4+! (%<$4A+:N/!%+! 9/A+9! &9$&$*+%(+!84./.!/A(9/%9+!*! 4$#5!$?4$9$*,!
6726S!9N=!$)!)%(+!2!&9,:.%(+!67264=!)$!)%(+!12!345)%(+!67264=S!.+&+)!@+)5!#$48$4+:,N%/3$S!$!
#9G4,:J! A$*+! *! .+@E:.%(#5! %4! 2! )$! Z:J*+@,! %4! dTVg677f! D+4.E)5! F(/@),! ;+8(/4G*!
H+49$I:($*,:J! "=>=! *! H+4&.+*(/! .! )%(+! 12! 8+l).(/4%(#+! 677T4=! Ln$?4/! ;4+#9,#(! "8G@/#!
-$9$*+%,:J!%+!-/*P$%%/:9Q!j.!8Gl%(/N&.,A(!.A(+%+A(k!*4+.!./!*&#+.+%(/A!$#$'(:.%$I:(!(!
84.,:.,%!%(/.+&9$&$*+%(+!*&#+.+%,:J!.+&+)=!!

!
a;=! D>">n>!nCYBoPc!;B>[`o[!CYCHMpDZqpP>!->!-WHPC--WP`! "`C"CH>-MW!
2=! "8G@#+!8$*(%%+!84$*+).(i!84./N4.,&9E! (!/</#9,*%E!8$'(9,#R! (%<$4A+:,N%ES!.+4G*%$!.!

*,#$4.,&9+%(/A!94+),:,N%,:J!A/9$)S! N+#! (! .!5O,:(/A!%$*$:./&%,:J!9/:J%$'$3((!$4+.!
%+N%$*&.,:J! %+4.R).(! #$A5%(#+:N(! .+8/*%(+NE:,:J! &.,?#$IiS! ?/.8(/:./0&9*$! $4+.!
&./4$#(! )$&9R8! )$! (%<$4A+:N(=! "8G@#+! #$4.,&9+NE:! *! N+#! %+N&./4&.,A! &9$8%(5! .! 9,:J!
A/9$)S! 8$*(%%+! .+8/*%(i! $)8$*(/)%(E! #$A5%(#+:NR! .! (%*/&9$4+A(! (! +%+'(9,#+A(S!
*,#$4.,&95NE:! *! 9,A! :/'5! 4G*%(/O! .34$A+)./%(+! .! *,#$4.,&9+%(/A! &(/:(! M%9/4%/9S!
4/N/&94$*+i!84./?(/3!$?4+)!(!585?'(:.%(+i!3$!%+!&94$%(/!(%9/4%/9$*/N=!
!

`>[!

[C_W-`>BD\! "8G@#+! 4/+'(.5N/! 8$*,O&.E! .+&+)R! n$?4,:J! ;4+#9,#! .! *,@E:./%(/A!
94+%&A(&N(! $?4+)! H+'%/3$! D34$A+)./%(+! .! *,#$4.,&9+%(/A! &(/:(! M%9/4%/9! $4+.!
4/N/&94$*+%(+!84./?(/35!$?4+)! (!585?'(:.%(+%(+!3$!%+!&94$%(/! (%9/4%/9$*/N!&8G@#(=!H!
.*(E.#5! .! <+#9/AS! (O! #$&.9,! .*(E.+%/! .! 94+%&A(&NE! (! 4/N/&94+:NE! 84./?(/35! $?4+)! (!
585?'(:.%(+%+! 3$! %+! &94$%(/! (%9/4%/9$*/N! &E! %(/*&8G@A(/4%/! )$! 8$9/%:N+'%,:J!
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#$4.,I:(!9+#(/3$!).(+@+%(+S!WA(9/%9!%(/!84./*()5N/!*!%+N?'(O&.,A!:.+&(/!*84$*+)./%(+!
.+&+),!94+%&A(9$*+%(+S!4/N/&94+:N(!(!585?'(:.%(+%(+!$?4+)!H+'%/3$!D34$A+)./%(+=!

6=! "8G@#+! 8$*(%%+! .+8/*%(i! /</#9,*%,! )$&9R8! )$! (%<$4A+:N(! %(/.?R)%,:J! )$! $:/%,!
&,95+:N(!(!8/4&8/#9,*!&8G@#(!$4+.!&8$&$?5!N/N!<5%#:N$%$*+%(+=!

`>[!

1=! "8G@#+!84$*+).(!#$48$4+:,N%E!&94$%R!(%9/4%/9$*E!(!.+A(/&.:.+!%+!%(/N\! `>[!
1=2! ;$)&9+*$*/!(%<$4A+:N/!$!&8G@:/!(!N/N!).(+@+'%$I:(!j&94$%+!&9+49$*+k! `>[!
1=6! C8(&! ).(+@+'%$I:(! /A(9/%9+! ./! *&#+.+%(/A! 4$).+N5! ).(+@+'%$I:(S! .! #9G4/N! /A(9/%9!

5.,&#5N/!%+N*(R:/N!84.,:J$)G*!
`>[!

1=1! C8(&! 4,%#5S! %+! #9G4,A! ).(+@+! /A(9/%9! *4+.! .! $#4/I'/%(/A! 8$.,:N(! /A(9/%9+! %+! 9,A!
4,%#5!

-MW!
!

[C_W-`>BD\!&94$%+!(%9/4%/9$*+!"8G@#(!.$&9+%(/!5.58/@%($%+!$!8$*,O&./!(%<$4A+:N/!
1=U! r,:($4,&,!.+*$)$*/!:.@$%#G*!$43+%G*!&8G@#(! `>[!
1=V! ;$*.(R9/! 84./.! .+4.E)S! %+! 8$)&9+*(/! $I*(+):./%(+! :.@$%#+! 4+),! %+).$4:./NS!

(%<$4A+:N/!$!8$*(E.+%(+:J!:.@$%#+! 4+),!%+).$4:./N! .!+#:N$%+4(5&./A!),&8$%5NE:,A!
+#:N+A(! 4/84/./%95NE:,A(! %(/! A%(/N! %(O! Vb! $3G'%/N! '(:.%,! 3@$&G*! %+! *+'%,A!
.34$A+)./%(5!&8G@#(!
!

-MW!
!

[C_W-`>BD\!&94$%+!(%9/4%/9$*+!"8G@#(!.$&9+%(/!5.58/@%($%+!$!8$*,O&./!(%<$4A+:N/!
1=e! n$#5A/%9,!#$48$4+:,N%/!&8G@#(! `>[!
1=d! D+4,&!8'+%G*!&94+9/3(:.%,:J!&8G@#(! `>[!
1=f! C85?'(#$*+%/! 84$3%$.,! *,%(#G*! <(%+%&$*,:J! %+! ?(/OE:,! 4$#! $?4$9$*,S! *4+.! .!

.+@$O/%(+A(!)$!9,:J!84$3%$.!$4+.!#$4/#9+A(!)$!84$3%$.!j!*!84.,8+)#5S!3),!/A(9/%9!
85?'(#5N/!84$3%$.,k!

-gn!

1=T! "945#954R! +#:N$%+4(+95! /A(9/%9+S! ./! *&#+.+%(/A! 3@G*%,:J! +#:N$%+4(5&.,! $4+.! +#:N(!
.%+N)5NE:,:J!&(R!*!*$'%,A!$?4$:(/!

`>[!

1=27! n+%/! $4+.! #$%9+#9! )$! $&$?,S! #9G4+! N/&9! $)8$*(/).(+'%+! *! &8G@:/! .+! 4/'+:N/!
(%*/&9$4&#(/!$4+.!#$%9+#9,!.!A/)(+A(!

-MW!

[C_W-`>BD\!&94$%+!(%9/4%/9$*+!"8G@#(!.$&9+%(/!5.58/@%($%+!$!8$*,O&./!(%<$4A+:N/!
1=22! j&#4/I'$%,k! ]!
1=26! C85?'(#$*+%/!4+8$49,!?(/OE:/!(!$#4/&$*/! `>[!
1=21! [+'/%)+4.! .+8'+%$*+%,:J! )+9! 85?'(#+:N(! <(%+%&$*,:J! 4+8$49G*! $#4/&$*,:JS! )+9!

*+'%,:J! .34$A+)./0S! +! 9+#O/! &8$9#+0! .! (%*/&9$4+A(! (! +%+'(9,#+A(! $4+.! #$%</4/%:N(!
84+&$*,:J!
!

-MW!

[C_W-`>BD\!&94$%+!(%9/4%/9$*+!"8G@#(!.$&9+%(/!5.58/@%($%+!$!8$*,O&./!(%<$4A+:N/!
1=2U! M%<$4A+:N/! %+! 9/A+9! .)+4./0! #$48$4+:,N%,:JS! 9+#(:J! N+#! *,8@+9+! ),*()/%),S! $4+.!

(%%,:J! .)+4./0! &#59#5NE:,:J! %+?,:(/A! '5?! $34+%(:./%(/A! 84+*! 8$! &94$%(/!
+#:N$%+4(5&.+S!.!5*.3'R)%(/%(/A!9/4A(%G*!$4+.!.+&+)!84./84$*+).+%(+!9,:J!$8/4+:N(=!
M%<$4A+:N/! 9/!8$*(%%,!?,i!.+A(/&.:.+%/!*!9/4A(%(/!5A$O'(*(+NE:,A!8$)NR:(/!84./.!
(%*/&9$4G*!)/:,.N(!(%*/&9,:,N%,:J!

`>[!

1=2V! j&#4/I'$%,k! ]!
1=2e! ;,9+%(+!+#:N$%+4(5&.,!)$9,:.E:/!&84+*!$?NR9,:J!8$4.E)#(/A!$?4+)S!.+)+*+%/!84./)!(!

*!94+#:(/!*+'%/3$!.34$A+)./%(+S!*4+.!.!$)8$*(/).(+A(!%+!.+)+*+%/!8,9+%(+!
`>[!

1=2d! M%<$4A+:NR! %+! 9/A+9! 8$*$)G*! $)*$@+%(+! *+'%/3$! .34$A+)./%(+S! .A(+%,! 9/4A(%5!
'5?!8$4.E)#5!$?4+)!*4+.!.!5.+&+)%(/%(/A!

`>[!

1=2f! M%<$4A+:NR! $! 84./4*(/! *! $?4+)+:J! *+'%/3$! .34$A+)./%(+! (! 8$*$)+:J! .+4.E)./%(+!
84./4*,!

`>[!

1=2T! M%<$4A+:NR! %+! 9/A+9! 8$)A($95S! .! #9G4,A! &8G@#+! 8$)8(&+@+! 5A$*R! $! I*(+):./%(/!
5&@53! >59$4,.$*+%/3$!n$4+):,! ./!*&#+.+%(/A! %+.*,S! +)4/&5! &94$%,! (%9/4%/9$*/NS!
%5A/4G*!9/'/<$%(:.%,:J!$4+.!+)4/&5!8$:.9,!/'/#94$%(:.%/N!n$4+):,!
!

-gn!
!

[C_W-`>BD\!"8G@#+!%(/!A+!$?$*(E.#5!8$&(+)+%(+!>59$4,.$*+%/3$!n$4+):,!
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1=67! M%<$4A+:NR!%+!9/A+9!8$)A($95S!#9G4,!8/@%(!<5%#:NR!+%(A+9$4+!+#:N(!/A(9/%9+! `>[!
1=62! n$#5A/%9! (%<$4A+:,N%,! j84$&8/#9!/A(&,N%,k!&8G@#(S!$85?'(#$*+%,!*!:(E35!$&9+9%(:J!

26!A(/&(R:,!
`>[!

1=66! j&#4/I'$%,k! ]!
! M%<$4A+:N/! .+*+49/! %+! &94$%(/! (%9/4%/9$*/N! 8$*(%%,! ?,i! .+A(/&.:.$%/! *! &8$&G?!

5A$O'(*(+NE:,! @+9*,! )$&9R8! )$! 9,:J! (%<$4A+:N(=! WA(9/%9! 8$*(%(/%! )$#$%,*+i!
+#95+'(.+:N(! (%<$4A+:N(! 5A(/&.:.+%,:J! %+! &94$%(/! (%9/4%/9$*/N=! H! 84.,8+)#5!
8$N+*(/%(+! &(R! %$*,:JS! (&9$9%,:J! (%<$4A+:N(! '5?! *,&9E8(/%(+! (&9$9%/N! .A(+%,!
(%<$4A+:N(! 5A(/&.:.+%,:J! %+! &94$%(/! (%9/4%/9$*/NS! +#95+'(.+:N+! 8$*(%%+! .$&9+i!
84./84$*+).$%+!%(/.*@$:.%(/!

`>[!

U! "8G@#+! 84$*+).(! #$48$4+:,N%E! &94$%R! (%9/4%/9$*ES! */)@53! *,?$45! /A(9/%9+S! *!
NR.,#5!8$'&#(A!'5?!+%3(/'&#(A=!B+8$49,!?(/OE:/!(!$#4/&$*/!8$*(%%,!?,i!.+A(/&.:.+%/!
%+! &94$%(/! (%9/4%/9$*/N! :$! %+NA%(/N!*! 9,A! &+A,A! NR.,#5S!*! #9G4,A! %+&9R85N/! (:J!
85?'(#+:N+!.3$)%(/!.!84./8(&+A(!$?$*(E.5NE:,A(!/A(9/%9+!

`>[!
!

V! "8G@#+! 8$*(%%+! 84$*+).(i! 8$'(9,#R! (%<$4A+:,N%E! ./! &.:./3G'%,A! 5*.3'R)%(/%(/A!
8$94./?! (%*/&9$4G*! (%),*()5+'%,:J=! H! 9,A! :/'5! "8G@#+S! 8$.+! &*$NE! &94$%E!
#$48$4+:,N%E! 8$*(%%+! *,#$4.,&9,*+i! (%),*()5+'%E! )'+! )+%/N! &8G@#(! &/#:NR! 4/'+:N(!
(%*/&9$4&#(:J!.%+N)5NE:E!&(R!%+!&94$%(/!***=38*(%<$&94/<+=8'!

`>[!

e! WA(9/%9!8$*(%(/%!594.,A,*+i!?(/OE:/!#$%9+#9,!.!84./)&9+*(:(/'+A(!>59$4,.$*+%/3$!
n$4+):,S! :/'/A! 5A$O'(*(/%(+! A5! 84+*()@$*/3$! *,#$%,*+%(+! &*$(:J! $?$*(E.#G*!
*$?/:! WA(9/%9+=! "8G@#+! 8$*(%%+! *,.%+:.,i! $&$?R! $)8$*(/).(+'%E! .+! #$%9+#9,! .!
>59$4,.$*+%,A!n$4+):E!
!

`>[!

d! H!84.,8+)#5S! 3),!*! &8G@:/! %+&9E8(! .)+4./%(/S! #9G4/!*!$:/%(/! /A(9/%9+!A+! (&9$9%/!
.%+:./%(/! )'+! *,#$%,*+%(+! 84./.! >59$4,.$*+%/3$! n$4+):R! &*$(:J! $?$*(E.#G*S!
/A(9/%9!%(/.*@$:.%(/!8$*(+)+A(+!$!9,A!<+#:(/!>59$4,.$*+%/3$!n$4+):R!

`>[!

f! WA(9/%9! 8$*(%(/%! .+8/*%(i! >59$4,.$*+%/A5! n$4+):,! )$&9R8! )$! *&./'#(:J!
)$#5A/%9G*!(!(%<$4A+:N(!%(/.?R)%,:J!)$!*,#$%,*+%(+!!

`>[!

T! WA(9/%9!84./#+.5N/!*!4+8$4:(/!4$:.%,A\! !
T=2! M%<$4A+:NR! %+! 9/A+9! @E:.%/N!*,&$#$I:(!*,%+34$)./0!*&.,&9#(:J! :.@$%#G*! .+4.E)5! (!

4+),!%+).$4:./N!
`>[!

T=6! M%<$4A+:NR! %+! 9/A+9! *,%+34$)./%(+! >59$4,.$*+%/3$! n$4+):,! $94.,A,*+%/3$! $)!
/A(9/%9+!.!9,95@5!I*(+):./%(+!*$?/:!/A(9/%9+!5&@53!*!#+O),A!.+#4/&(/!

-MW!

[C_W-`>BD\! D! 5*+3(! %+! 8$5<%$Ii! 9,:J! )+%,:J! (! 9+N/A%(:R! J+%)'$*ES! "8G@#+! %(/!
84./#+.5N/!(%<$4A+:N(!%+!9/%!9/A+9!

27! P.@$%#$*(/! D+4.E)5! (! 4+),! %+).$4:./N! 8$*(%%(! 5:./&9%(:.,i! *! $?4+)+:J! *+'%/3$!
.34$A+)./%(+! *! &#@+).(/! 5A$O'(*(+NE:,A! 5).(/'/%(/! A/4,9$4,:.%/N! $)8$*(/).(! %+!
8,9+%(+!.+)+*+%/!*!94+#:(/!*+'%/3$!.34$A+)./%(+!

`>[!

22! ;4.,%+NA%(/N! 6! 4+.,! *! 4$#5! /A(9/%9S! 84.,! *&8G@84+:,! .! >59$4,.$*+%/3$! n$4+):,S!
8$*(%(/%! $43+%(.$*+i! 85?'(:.%(/! )$&9R8%/! &8$9#+%(/! .! (%*/&9$4+A(S! +%+'(9,#+A(! (!
A/)(+A(!

-MW!

[C_W-`>BD\! .! 5*+3(! %+! <+#9S! (O! 8$9/%:N+'%/! #$4.,I:(! .! $43+%(.+:N(! &8$9#+0! &E!
%(/*&8G@A(/4%/! )$! #$&.9G*S! "8G@#+! %(/! .+A(/4.+! *! %+N?'(O&.,A! :.+&(/! *84$*+).(i!
.+&+),! $43+%(.$*+%(+! 85?'(:.%,:J! &8$9#+0! (! %(/! ?R).(/! &9$&$*+@+! 84./)A($9$*/N!
D+&+),=!"8G@#+!%(/!*,#'5:.+! N/)%$:./I%(/S!O/!*!84.,8+)#5!*,&9E8(/%(+!#$%(/:.%$I:(!
.$43+%(.$*+%(+!&8$9#+%(+!.!(%*/&9$4+A(S!+%+'(9,#+A(!?E)l!A/)(+A(S!.$43+%(.5N/!9+#(!
84./)&(R*.(R:(/=!

26! Z:J*+@+! *+'%/3$! .34$A+)./%(+! *! &84+*(/! /A(&N(! +#:N(! .! 84+*/A! 8$?$45! 8$*(%%+!
84/:,.$*+i! :/%R! /A(&,N%E! +'?$! A/:J+%(.A! N/N! 5&9+'/%(+! '5?! .$?$*(E.+i! $43+%! )$!
9/3$!58$*+O%($%,!)$!5&9+'/%(+! N/N!84./)!)%(/A!5&9+'/%(+!84+*+!8$?$45S!*!9/4A(%(/!
5A$O'(*(+NE:,A!8$)NR:(/!)/:,.N(!(%*/&9,:,N%/N!

`>[!

21! Z:J*+@,! *+'%/3$! .34$A+)./%(+! 8$*(%%,! .+8/*%(+i! .+:J$*+%(/! %(/.?R)%/3$!
$)&9R85! :.+&$*/3$! 8$A(R).,! )/:,.N+A(! 8$*$)5NE:,A(! $#4/I'$%/! .)+4./%(+!

`>[!
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#$48$4+:,N%/!+!)+9+A(S!*!#9G4,:J!5&9+'+%/!&E!84+*+!+#:N$%+4(5&.,!*,%(#+NE:/!.!9,:J!
.)+4./0!#$48$4+:,N%,:J!

21+! H! 84.,8+)#5! $94.,A+%(+! 84./.! .+4.E)! /A(9/%9+! $)! +#:N$%+4(5&.+! 8$&(+)+NE:/3$! :$!
%+NA%(/N! 8$@$*R! #+8(9+@5! .+#@+)$*/3$! '5?! :$! %+NA%(/N! 8$@$*R! $3G@5! 3@$&G*! *!
&8G@:/S! (%<$4A+:N(!$!.*$@+%(5!84./.!%(/3$!%+).*,:.+N%/3$!*+'%/3$!.34$A+)./%(+!*!
94,?(/! $#4/I'$%,A! *! +49=! 1TT! m! 1! [$)/#&5! &8G@/#! J+%)'$*,:JS! .+4.E)! /A(9/%9+!
%(/.*@$:.%(/! )$#$%5N/! :.,%%$I:(S! )$! #9G4,:J! N/&9! .$?$*(E.+%,! *! .*(E.#5! .!
$43+%(.+:NE! (!84./84$*+)./%(/A!*+'%/3$!.34$A+)./%(+=!D+&+)+!9+!A+!.+&9$&$*+%(/!
4G*%(/O!*!84.,8+)#5!58$*+O%(/%(+!84./.! &E)! 4/N/&94$*,!+#:N$%+4(5&.,!)$! .*$@+%(+!
%+).*,:.+N%/3$! *'+%/3$! .34$A+)./%(+! %+! 8$)&9+*(/! +49=! U77! m! 1! #$)/#&5! &8G@/#!
J+%)'$*,:J=!

`>[!

2U! n.(/0!5&9+'/%(+!84+*!)$!),*()/%),!$4+.!).(/0!*,8@+9,!),*()/%),!8$*(%%,!?,i! 9+#!
5&9+'$%/S! +?,! :.+&! 84.,8+)+NE:,! 8$A(R).,! %(A(! ?,@! A$O'(*(/! N+#! %+N#4G9&.,S! +! *!
#+O),A!4+.(/!%(/!)@5O&.,!%(O!2V!)%(!4$?$:.,:J=!Z&9+'/%(/!)@5O&./3$!$#4/&5!8$A(R).,!
9,A(!9/4A(%+A(!*,A+3+!&.:./3G@$*/3$!5.+&+)%(/%(+=!

`>[!

2V! Z:J*+@+!*+'%/3$!.34$A+)./%(/!*!&84+*(/!*,8@+9,!),*()/%),!A$O/!.+*(/4+i! 9,'#$!
9+#(/!*+45%#(S!#9G4,:J!/*/%95+'%/!.(&.:./%(/!%+&9E8(!84./)!)%(/A!5&9+'/%(+!84+*+!)$!
),*()/%),=!

`>[!

2e! WA(9/%9! 85?'(#5N/! 4+8$49,! A(/&(R:.%/S! *! 9/4A(%(/! 2U! )%(! $)! .+#$0:./%(+! A(/&(E:+=!
B+8$49!A(/&(R:.%,!8$*(%(/%!.+*(/4+i!:$!%+NA%(/N\!

• M%<$4A+:N/!%+!9/A+9!*,&9E8(/%(+!9/%)/%:N(!(!.)+4./0!*!$9$:./%(5!4,%#$*,A!
/A(9/%9+S! #9G4/!*! $:/%(/! /A(9/%9+!A$3E!A(/i!*! 84.,&.@$I:(! (&9$9%/! &#59#(!
)'+!#$%),:N(!<(%+%&$*/N!$4+.!*,%(#G*!<(%+%&$*,:J!/A(9/%9+S!

• D/&9+*(/%(/!*&.,&9#(:J! (%<$4A+:N(! $85?'(#$*+%,:J!84./.! /A(9/%9+!*! 94,?(/!
4+8$495!?(/OE:/3$!*!$#4/&(/!$?NR9,A!4+8$49/AS!

• M%<$4A+:N/!%+! 9/A+9! 4/+'(.+:N(! :/'G*!/A(&N(S! N/O/'(! 9+#+! 4/+'(.+:N+S! :J$i?,!*!
:.RI:(S!A(+@+!A(/N&:/!*!$#4/&(/!$?NR9,A!4+8$49/AS!

• [+'/%)+4.! (%*/&9$4+S! $?/NA5NE:,! *,)+4./%(+! A+NE:/! A(/i! A(/N&:/! *!
%+):J$).E:,A! A(/&(E:5S! #9G4/! )$9,:.E! /A(9/%9+! (! &E! (&9$9%/! .! 85%#95!
*()./%(+! (%9/4/&G*! (%*/&9$4G*S! *! &.:./3G'%$I:(! )+9,! 85?'(#+:N(! 4+8$49G*!
$#4/&$*,:JS! 8'+%$*+%,:J! *+'%,:J! .34$A+)./0S! $9*+4:(+! &5?&#4,8:N(S!
&8$9#+0! .! (%*/&9$4+A(! '5?! +%+'(9,#+A(S! $4+.! $:./#(*+%,! 9/4A(%! 85?'(#+:N(!
4+8$495!+%+'(9,:.%/3$=!

-MW!

[C_W-`>BD\! H! :J*('(! $?/:%/N! .+&+)+! 85?'(#+:N(! 4+8$49G*! A(/&(R:.%,:J! %(/! N/&9!
&9$&$*+%+! 84./.! WA(9/%9+=! D! 5*+3(! %+! <+#9S! (O! 85?'(#$*+%/! 4+8$495! ?(/OE:/! (!
$#4/&$*/! .+8/*%(+NE! +#:N$%+4(5&.$A! $4+.! (%*/&9$4$A! )$&9R8! )$! #$A8'/9%,:J! (!
*,&9+4:.+NE:,:J! (%<$4A+:N(! )+NE:,:J! 8/@%,! $?4+.! &,95+:N(! &8G@#(S! D+4.E)! "8G@#(! %(/!
*().(!*!:J*('(!$?/:%/N!#$%(/:.%$I:(!85?'(#+:N(!4+8$49G*!A(/&(R:.%,:J=!

2e+! H! 84.,8+)#5! %+45&./%(+! 84./.! /A(9/%9+! $?$*(E.#5! (%<$4A+:,N%/3$! $#4/I'$%/3$! *!
D+@E:.%(#5!-4!1!)$!B/35'+A(%5!>'9/4%+9,*%/3$!",&9/A5!C?4$95!jLM%<$4A+:N/!?(/OE:/!
(!$#4/&$*/!84./#+.,*+%/!*!+'9/4%+9,*%,A!&,&9/A(/!$?4$95!%+!4,%#5!-/*P$%%/:9Qk!
/A(9/%9!8$*(%(/%!%(/.*@$:.%(/!$85?'(#$*+iS!*!94,?(/!*@+I:(*,A!)'+!84./#+.,*+%(+!
4+8$49G*! ?(/OE:,:J! %+! 4,%#5! -/*P$%%/:9S! (%<$4A+:N/! *,N+I%(+NE:E! .+(&9%(+@E!
&,95+:NR=!

`>[!

!
!
!
!
!
!
!
!
!
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