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G(+<1-!\K6DK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!7%1(%*$!%1+!CXYY!$14KK!KKKKKKKKKKKKKKKKK!66D!
G(+<1-!\K66K!B$1<0$<1-!/;!5,56!#<11/<*9(*+!+',!CX^YK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!66C!
G(+<1-!\K6CK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!7%1(%*$!+',!CX^Y!%'%K!KKKKKKKKKKKKKKKKKKK!66X!
G(+<1-!\K6XK!B$1<0$<1%'!./9-''(*+!/;!$)-!1-#(9<-!%'%!C\C`KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!66Y!
G(+<1-!\K6\K!B$1<0$<1%'!./9-''(*+!/;!$)-!%'%!C\C`!$)1KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!66a!
G(+<1-!\K6YK!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!+',!C\X\KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!66`!
G(+<1-!\K6aK!?1-9(0$-9!#$1<0$<1%'!0'%#)-#!1-#<'$(*+!;1/.!$)-!(*$1/9<0$(/*!/;!$)-!+',!C\X\!%1+!
7%1(%*$KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!66] !
G(+<1-!\K6^K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\XYKK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6C6!
G(+<1-!\K6`K!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!%1+!C\XY!)(#!7%1(%*$K!KKKKKKKKKKKKKKKKKK!6CC!
G(+<1-!\K6]K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\YCKK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6C\!
G(+<1-!\KCDK!?1-9(0$-9!#$1<0$<1%'!)(*9-1%*0-!1-#<'$(*+!;1/.!$)-!(*$1/9<0$(/*!/;!$)-!23Z
4%$)/+-*(0!$14!C\YC!7%1(%*$KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6CY!
G(+<1-!\KC6K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\Y\KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6C !̂
G(+<1-!\KCCK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!%1+!C\Y\!0,#!7%1(%*$KK!KKKKKKKKKKKKKKKKK!6C !̀
G(+<1-!\KCXK!B$1<0$<1%'!./9-''(*+!/;!$)-!23 Z4%$)/+-*(0!%1+!C\Y\!)(#!7%1(%*$KK!KKKKKKKKKKKKKKKKK!6C]!
G(+<1-!\KC\K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\Y`KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6X6!
G(+<1-!\KCYK!!B$1<0$<1%'!./9-''(*+!/;!$)-!/;!$)-!5,56!1-#(9<-!0,#!C\Y`K!KKKKKKKKKKKKKKKKKKKKKKKKKKKK!6XC!
G(+<1-!\KCaK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!%1+!C\Y`!)(#!7%1(%*$KK!KKKKKKKKKKKKKKKKK!6XX!
!

G(+<1-!YK6K!G(+<1-!#<..%1(#(*+!$)-!0-''!0,0'-!%*9!$)-!1-+<'%$(/*!4-1;/1.-9!&,!S>J\KK!KKKKK!6X !̂
G(+<1-!YKCK!c-*-1%'!9(%+1%.!/;!)/F!S%#!]!(*!0/.&(*%$(/*!F($)!%!+<(9-!5R8!0%*!'-%9!$/!$)-!
9(+-#$(/*!/;!%!)/#$!0-''!+-*/.-!%*9!$)-!$F/!1-4%(1!.-0)%*(#.#KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6X]!
G(+<1-!YKXK!5-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!0/*;(1.(*+!$)-!(9-*$($,!/;!$)-!4N"RLI!)L"5L!
7-0$/1KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\X!
G(+<1-!YK\K!5-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!0/*;(1.(*+!$)-!(9-*$($,!/;!$)-!4N"RLI!S>J\!
7-0$/1KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\\ !
G(+<1-!YK!YK!B0)-.%$(0!9(%+1%.!#<..%1(#(*+!$)-!41/9<0$(/*!/;!'-*$(7(1<#!4%1$(0'-#!%*9!$)-!
(*;-0$(/*!/;!%!$%1+-$!0-''KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\Y!
G(+<1-!YKaK!5-7-1#-!$1%*#01(4$%#-!=<%*$($%$(7-!?S5!0/*;(1.(*+!$)-!41/9<0$(/*!/;!'-*$(7(1<#!
4%1$(0'-#KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\Y!
G(+<1-!YK^K!"V41-##(/*!/;!cG?!(*!$1%*#9<0-9!41(.%1,!.,/&'%#$#K!R<0'-(!F-1-!#$%(*-9!F($)!
>8?I!#)/F*!(*!&'<-KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\] !
G(+<1-!YK`K!L)-!-V41-##(/*!/;!cG?!(*!$1%*#9<0-9!.,/&'%#$#!;/''/F(*+!%*$(&(/$(0!#-'-0$(/*K!6YD!
G(+<1-!YK]K!L)-!-V41-##(/*!/;!cG?!(*!$1%*#9<0-9!.,/&'%#$#!;/''/F(*+!%*$(&(/$(0!#-'-0$(/*KK
!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Y6!
G(+<1-!YK6DK!5-7-1#-!$1%*#01(4$%#-!=<%*$($%$(7-!?S5!0/*;(1.(*+!$)-!41/9<0$(/*!/;!N-*$(7(1<#!
4%1$(0'-#K!'K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6YC!
G(+<1-!YK66K!cG?!-V41-##(/*!;/''/F(*+!*<0'-/;-0$(/*!/;!32SN!^XD\!0-''#KK!KKKKKKKKKKKKKKKKKKKKKKKK!6Ya!
G(+<1-!YK6CK!8*!-V%.4'-!/;!$)-!;'</1-#0-*$!#$%(*(*+!/;!.,/&'%#$#!#)/F(*+!$)-!-V41-##(/*!/;!
$)-!41/$-(*!9-#.(*KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Y`!
G(+<1-!YK6XK!B0)-.%$(0!1-41-#-*$%$(/*!/;!$)-!41(.-1#!<#-9!;/1!$)-!%.4'(;(0%$(/*!/;!$-'/.-1-!
1-4-%$!1-+(/*#K!#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6aD!



N(#$!/;!;(+<1-#!

x 
 

G(+<1-!YK6\K!B$%*9%19!0<17-!9-4(0$(*+!$)-!-;;(0(-*0,!/;!%.4'(;(0%$(/*!<#(*+!$)-!IRG@6!
41(.-1#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6a6!
G(+<1-!YK6Y!B$%*9%19!0<17-!9-4(0$(*+!$)-!-;;(0(-*0,!/;!%.4'(;(0%$(/*!/;!$)-!$-'/.-1-!1-4-%$!
41(.-1#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6a6!
G(+<1-!YK6aK!B0)-.%$(0!1-41-#-*$%$(/*!/;!$)-!$-'/.-1-!1-4-%$!1-+(/*!%*9!41(.-1!&(*9(*+!
#($-#K!#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6aC!
G(+<1-!YK6^K!B$%*9%19!0<17-!9-$-1.(*-9!%;$-1!4-1;/1.(*+!?S5!<#(*+!$)-!$-'/.-1-!1-4-%$!
/'(+/!%#!%!>R8!$-.4'%$-K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6aC!
G(+<1-!YK6`K!B$%*9%19!0<17-!9-$-1.(*-9!%;$-1!4-1;/1.(*+!?S5!<#(*+!$)-!$-'/.-1-!1-4-%$!
/'(+/!%#!%!>R8!$-.4'%$-K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6aC!
G(+<1-!YK6]K!8.4'(;(0%$(/*!/;!+-*/.(0!>R8!<#(*+!$-'/.-1-!1-4-%$!#4-0(;(0!41(.-1#KK!KKKKKKKK!6aX!
G(+<1-!YKCDK!S/.4%1(#/*!/;!.,/$<&-#!41/9<0-9!;1/.!41(.%1,!%*9!(../1$%'!0-''#KKKKKKKKKKKK!6aY!
G(+<1-!YKC6K!B$%*9%19!0<17-!9-4(0$(*+!$)-!-;;(0(-*0,!/;!%.4'(;(0%$(/*!/;!$)-!41(.-1!4%(1#!
.,/#(*!)-%7,!0)%(*!6H!%$1/+-*!6H!.,/#$%$(*!6H!%*9!Xa@\K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6a !̂
G(+<1-!YKCCK!5-'%$(7-!+-*-!-V41-##(/*!0/.4%1(*+!41(.%1,!%*9!(../1$%'!.,/$<&-#!41/9<0-9!
;1/.!4%$(-*$!CX\CKK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6a`!
G(+<1-!YKCXK!h-#$-1*!&'/$!%*%',#(#!0/*;(1.(*+!$)-!-V41-##(/*!/;!.,/#(*!)-%7,!0)%(*!(*!
41(.%1,!%*9!(../1$%'!.,/$<&-#KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6a] !
G(+<1-!YKC\K!I..<*/;'</1-#0-*$!#$%(*(*+!/;!.,/$<&-#!0/*;(1.(*+!$)-!-V41-##(/*!/;!5,56!(*!
41(.%1,!%*9!(../1$%'!.,/$<&-#KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6^6!
G(+<1-!YKCYK!h-#$-1*!&'/$!%*%',#(#!0/*;(1.(*+!$)-!-V41-##(/*!/;!5,56!(*!41(.%1,!%*9!
(../1$%'!.,/$<&-#KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6^C!
G(+<1-!YKCaK!S<17-#!#)/F(*+!S%Ci!1-'-%#-!(*!41(.%1,!%*9!(../1$%'(#-9!.,/$<&-#!(*!1-#4/*#-!
$/!$)-!5,56!%+/*(#$!\ZS.SKK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6^\ !
G(+<1-!YKC^K!c1%4)!9-4(0$(*+!$)-!1-'%$(7-!S%Ci!1-'-%#-!;1/.!$)-!B5!(*!1-#4/*#-!$/!$)-!%+/*(#$!
Ji KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6^^!
G(+<1-!YKC`K!G(+<1-!9-4(0$(*+!32SN!^XD\!.,/$<&-#!&-;/1-!%*9!%;$-1!-V4/#<1-!$/!aD!.2!
JS'KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6^` !
G(+<1-!YKC]K!c1%4)!9-4(0$(*+!$)-!1-'%$(7-!S%Ci!1-'-%#-!;1/.!$)-!B5!(*!1-#4/*#-!$/!$)-!%+/*(#$!
0%;;-(*-KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6`D!
G(+<1-!YKXDK!2,/$<&-!./14)/'/+,!;/''/F(*+!$1-%$.-*$!(*!9-V%.-$)%#/*-KUK !KKKKKKKKKKKKKKKKKKK!6`X!
G(+<1-!YKX6K!5-'%$(7-!+-*-!-V41-##(/*!(*!41(.%1,!%*9!(../1$%'!.,/$<&-#!41/9<0-9!;1/.!
4%$(-*$!CX\C!0/.4%1(*+!9-V%.-$)%#/*-!$1-%$-9!%*9!<*$1-%$-9!0-''#KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6`\ !
G(+<1-!YKXCK!h-#$-1*!&'/$!%*%',#(#!/;!$)-!-V41-##(/*!/;!.,/#(*!)-%7,!0)%(*!;/''/F(*+!$)-!
$1-%$.-*$!F($)!9-V%.-$)%#/*-!(*!0-''#!41/9<0-9!;1/.!4%$(-*$!CX\CK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6`Y!
G(+<1-!YKXXK!B0)-.%$(0!9(%+1%.!#<..%1(#(*+!$)-!?S5!%.4'(;(0%$(/*!/;!+-*/.(0!>R8H!$)-!
01-%$(/*!/;!)-$-1/9<4'-V!%*9!$)-!9(+-#$!/;!1-#<'$(*+!)-$-1/9<4'-V!&,!$)-!L^!-*9/*<0'-%#-K
!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6`^ !
G(+<1-!YKX\K!L^!-*9/*<0'-%#-!%##%,!0/*;(1.(*+!$)-!./9(;(0%$(/*!/;!+-*/.(0!>R8!;/1!-%0)!
+<(9-!#-=<-*0-KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6`` !
G(+<1-!YKXYK!2-'$(*+!0<17-#!;/''/F(*+!)(+)!1-#/'<$(/*!%.4'(0/*!.-'$(*+K!KKKKKKKKKKKKKKKKKKKKKKKKKK!6]D!
G(+<1-!YKXaK!B-=<-*0(*+!1-#<'$#!0/*;(1.(*+!$)-!41-#-*0-!/;!$)-!0K6\\]^!S_L!7%1(%*$!(*!
(../1$%'!./9(;(-9!.,/&'%#$#K !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6]C!



N(#$!/;!$%&'-#!

xi 
 

Q3.-!&5!-1/().!

L%&'-!CK6K!N(#$!/;!0/.4/*-*$#!<#-9!$/!41-4%1-!$)-!1-#/'7(*+!+-'!;/1!4/',%01,'%.(9-!+-'!
-'-0$1/4)/1-#(#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XC!
L%&'-!CKCK!N(#$!/;!0/.4/*-*$#!<#-9!$/!41-4%1-!$)-!#$%0E(*+!+-'!;/1!4/',%01,'%.(9-!+-'!
-'-0$1/4)/1-#(#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XC!
L%&'-!CKXK!N(#$!/;!0/.4/*-*$#!<#-9!$/!41-4%1-!4/',%01,'%.(9-!+-'#!;/1!$)-!#-4%1%$(/*!/;!>R8
!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XX!
L%&'-!CK\K!B<..%1,!/;!$)-!7/'<.-#!<#-9!$/!+1/F!0-''#!(*!%!1%*+-!/;!;'%#E#!%*9!9(#)-#K!KKKKKKK!\X!
!

L%&'-!XK6K!B<..%1,!/;!$)-!-V41-##(/*!%*9!#/'<&('($,!/;!7%1(/<#!5,56!1-+(/*#!;1/.!%!1%*+-!/;!
-V41-##(/*!7-0$/1#KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!a\ !
L%&'-!XKCK!B<..%1,!/;!$)-!&%$0)!4<1(;(0%$(/*!/;!5,56!1-+(/*#!-V41-##-9!;1/.!9(;;-1-*$!
7-0$/1#KK!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!aY!
!

L%&'-!\K6K!B<..%1,!/;!$)-!4%$)/+-*(0!%.(*/!%0(9!7%1(%*$#!$)%$!)%7-!&--*!0)%1%0$-1(#-9!!"#
(!)!*' KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!]6 !
!

L%&'-!YK6K!L%&'-!#<..%1(#(*+!$)-!*<.&-1!/;!0-''#!-V$1%0$-9!;1/.!$)-!41-Z4'%$(*+!.-$)/9!
%*9!28SB!;1/.!$F/!#-4%1%$-!4%$(-*$#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\C!
L%&'-!YKCK!B<..%1,!/;!$)-!*<.&-1!/;!.,/&'%#$#!-V41-##(*+!cG?!;/''/F(*+!$1%*#9<0$(/*!F($)!
'-*$(7(1<#!4%1$(0'-#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\a !
L%&'-!YKXK!L%&'-!#<..%1(#(*+!$)-!$(.-!$%E-*!;/1!$)-!%*$(&(/$(0#!8U!),+1/.,0(*!%*9!@U!
+-*-$(0(*!$/!E(''!.,/&'%#$#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6\^ !
L%&'-!YK\K!L%&'-!#<..%1(#(*+!$)-!4-10-*$%+-!/;!41(.%1,!.,/&'%#$#!$1%*#9<0-9!&,!'-*$(!7(1<#!
$1-%$-9!F($)!e(1%><0$(*L2 K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Y6!
L%&'-!YKYK!L%&'-!#<..%1(#(*+!%441/V(.%$-!0/*0-*$1%$(/*#!/;!7(1<#!41/9<0-9!(*!3"JC]XL!
0-''#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Y6!
L%&'-!YKaK!L%&'-!#<..%1(#(*+!$)-!$1%*#9<0$(/*!1%$-#!/;!4%$(-*$!-V$1%0$-9!.,/&'%#$#!<#(*+!
)L"5L!/1!S>J\K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6YX!
L%&'-!YK^K!L)-!4-10-*$%+-!/;!0-''#!$1%*#9<0-9!F($)!)L"5L!'-*$(7(1<#!9-4-*9(*+!/*!9%,#!(*!
0<'$<1-!41(/1!$/!$1%*#9<0$(/*K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Y\!
L%&'-!YKK̀!?-10-*$%+-!/;!0-''#!-V41-##(*+!cG?!;/''/F(*+!*<0'-/;-0$(/*K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Ya!
L%&'-!YK]K!B<..%1,!/;!$)-!*<.&-1!/;!0-''#!-V41-##(*+!9-#.(*!(*!-($)-1!41(.%1,!/1!(../1$%'!
0-''!'(*-# !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6Y]!
L%&'-!YK6DK!L%&'-!9-4(0$(*+!$)-!1-'%$(7-!$-'/.-1!'-*+$)!(*!41(.%1,!%*9!(../1$%'!.,/&'%#$!
0-''!'(*-#K!RlX!1-;-1#!$/!$)-!*<.&-1!/;!&(/'/+(0%'!1-4'(0%$-#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6a\ !
L%&'-!YK66K!S/.4%1(#/*!/;!$(.-!$/!9(;;-1-*$(%$-!(*!0-''#!$1-%$-9!F($)!%*9!F($)/<$!
9-V%.-$)%#/*-K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!6`C!
!

L%&'-!aK6K!"V%.4'-!/;!#/'<&('($,!%*9!4<1(;(0%$(/*!$%+#!$)%$!0/<'9!&-!<#-9!$/!4<1(;,!
1-0/.&(*%*$!41/$-(*#K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!CD6!

!

!
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6K!I*$1/9<0$(/*!

!

2%'(+*%*$!),4-1$)-1.(%!T23U!(#!%!4/$-*$(%'',!;%$%'H!%<$/#/.%'!9/.(*%*$H!4)%1.%0/+-*-$(0!

9(#/19-1!/;!#E-'-$%'!.<#0'-K!8*!23!-4(#/9-!(#!$1(++-1-9!;/''/F(*+!-V4/#<1-!$/!4/$-*$!7/'%$('-!

%*%-#$)-$(0#! /1! 9-4/'%1(#(*+! .<#0'-! %+-*$#K! B<#0-4$(&'-! 4%$(-*$#! -V)(&($! #,.4$/.#!

0)%1%0$-1(#$(0! /;! -*$-1(*+!%! ),4-10%$%&/'(0!#$%$-! (*0'<9(*+! .<#0'-! 1(+(9($,H!1%4(9!&1-%$)(*+!

'-%9(*+! $/! (*01-%#-9! /V,+-*! 0/*#<.4$(/*H! .-$%&/'(0! %0(9/#(#H! %*! (*01-%#-! (*! &/9,!

$-.4-1%$<1-! %*9! 1)%&9/.,/',#(#H! <'$(.%$-',! 1-#<'$(*+! (*! 9-%$)! &,! $%0),0%19(%! (;! '-;$!

<*$1-%$-9!T6UK!h($)!41(/1!9(%+*/#(#H!%'$-1*%$(7-!#%;-!%*%-#$)-$(0#!0%*!&-!%9.(*(#$-1-9!$)%$!

F/<'9!%7/(9!#<0)!%*!-4(#/9-K!><1(*+!9%,!$/!9%,!'(;-!#<#0-4$(&'-!4%$(-*$#!9/!*/$!9(#4'%,!%*,!

7(#(&'-!#,.4$/.#K!23!(#!4%1$(0<'%1',!0/../*!F($)(*!$)-!2%*%F%$<!1-+(/*!/;!R-F!m-%'%*9!

F)-1-! %**<%'',!6nCDD!4-/4'-!<*9-1+/(*+!%*%-#$)-#(%!%$!$)-!?%'.-1#$/*!R/1$)!)/#4($%'!.<#$!

&-!$1-%$-9!%#!23!#<#0-4$(&'-!TCUK!L)(#!(#!0/.4%1-9!$/!$)-!F/1'9ZF(9-!-#$(.%$(/*!/;!&-$F--*!

6n6DHDDD!%*9!6nCYDHDDD!TXUK!

!

!

6K6!>(%+*/#(#!

!

L)-!0<11-*$!+/'9!#$%*9%19!;/1!$)-!9(%+*/#(#!/;!23Z#<#0-4$(&('($,!(#!$)-!!"#$!%&'!0/*$1%0$<1-!$-#$!

TIeSLU!T6UK!L)-!41/0-9<1-!(#!(*7%#(7-!%*9!;(1#$!1-=<(1-#!$)-!-V$1%0$(/*!/;!%!.<#0'-!$(##<-!&(/4#,!

;1/.!%!4%$(-*$Q#!1234&!*56(#758'&!(!.<#0'-K!L)-!&(/4#(-9!.<#0'-!(#!$)-*!9(##-0$-9!(*$/!;(&1-!

&<*9'-#H!$-$)-1-9!&-$F--*!$F/! ;/10-! .-$-1#!%*9!#<#4-*9-9!(*!4),#(/'/+(0%'!&<;;-1K!G1/.!

)-1- H!$)-!.<#0'-! #)/<'9 !$)-*!&-+(*!$/!+-*$',!0/*$1%0$!F($)/<$!%*,!-V$-1*%'!#$(.<'%$(/*K!L)-!

%+/*(#$#H! 0%;;-(*-! T%! #$(.<'%*$U! %*9! ! )%'/$)%*-! T%*! %*%-#$)-$(0UH! %1-! %99-9! $/! $)-! &<;;-1!

(*9(7(9<%'',!(*!(*01-.-*$%'!%./<*$#!%*9!$)-!1-#<'$(*+!.<#0'-!0/*$1%0$(/*!(#!$)-*!.-%#<1-9K!

8!23!*-+%$(7-!4%$(-*$!T23R U!F(''!9(#4'%,!*/!#(+*(;(0%*$!%'$-1%$(/*!(*!0/*$1%0$<1-!#$1-*+$)!

&-'/F!$)-!$)1-#)/'9!'(.($# H!F)('-!$)-!&(/4#(-9!.<#0'-!/;!%*!23 Z#<#0-4$(&'-!4%$(-*$!T23B)0U!

F(''!<*9-1+/!%!#$1/*+!%*9!(*$-*#-!.<#0'-!0/*$1%0$(/*!#(+*(;(0%*$',!%&/7-!$)-!$)1-#)/'9!'(.($!

;/1!&/$)!%+/*(#$#!F)(0)!(#!&%#-9!/* !%!#$%*9%19(#-9!41/$/0/'!%*9!'/0%'!'%&/1%$/1,!41/0-9<1-#!

T6UK!3/F-7-1H!$)-!IeSL!9/-#!*/$!%'F%,#!1-$<1*!%!9-;(*($(7-!1-#<'$K!I*!#/.-!0%#-#H!%!4%$(-*$!F(''!

/*',!9(#4'%,!%*!(*01-%#-9!0/*$1%0$<1-!#$1-*+$)!(*!$)-!41-#-*0-!/;!-($)-1!0%;;-(*-!/1!)%'/$)%*-W!
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(*!$)(#!0%#-H!$)-!4%$(-*$!(#!#$(''!0'%##-9!%#!0'(*(0%'',!23 Z#<#0-4$(&'-!&-(*+!*/$-9!%#!23BS!/1!

23B 3!1-#4-0$(7-',K!

!

>R8Z&%#-9!9(%+*/#$(0!$-#$#!)%7-!&--*!-#$%&'(#)-9!%*9!41/7(9-!%*!%'$-1*%$(7-!$/!$)-!IeSL!;/1!

0-1$%(*! .-.&-1#! /;!$)-!4/4<'%$(/*K!3/F-7-1H!>R8!$-#$(*+!(#!0<11-*$',!'(.($-9!$/!$)-! ;(;$,!

7%1(%*$#!0/*;(1.-9!&,!;<*0$(/*%'!%*%',#(#!$/!41-9(#4/#-!%!4-1#/*!$/!23!T\UK!2/1-/7-1H!<*9-1!

0<11-*$!+<(9-'(*-#H!$)-!$-#$!0%*!/*',!&-!<#-9!$/!9(%+*/#-!%!4%$(-*$!%#!&-(*+!#<#0-4$(&'-!$/!$)-!

9(#-%#-W!($!0%**/$!&-!<#-9!$/!9(%+*/#-!%!4-1#/*!%#!&-(*+!23RK!h)('-!) <*91-9#!/;!7%1(%*$#!

)%7-!&--*!'(*E-9!$/!$)-!9(#-%#-H!$)-!1/'-!./#$!/;!$)-#-!7%1(%*$#!4'%,!(*!$)-!/*#-$!/;!23!)%#!

,-$!$/!&-!9-$-1.(*-9K!L)-!;<*0$(/*%'!0)%1%0$-1(#%$(/*!/;!$)-#-!7%1(%*$#!(#!&/$)!%!&/$$'-*-0E!

%*9! 0<11-*$', ! %!.%M/1! /&M-0$(7-! (*! 23! 1-#-%10)! F/1'9F(9-K! 80)(-7(*+! ;<*0$(/*%'!

0)%1%0$-1(#%$(/*! /;! #<0)! 7%1(%*$#! F/<'9!(*01-%#-! $)-! 7(%&('($,! /;!>R8!#01--*(*+! ;/1! ./1-!

.-.&-1#!/;!$)-!4/4<'%$(/*!%*9! )-*0-! '(.($!$)-!*--9!;/1!$)-! IeSLK !L)-! ;/''/F(*+!#-0$(/*#!

1-41-#-*$!%!&1(-;!#<..%1,!/;!#E-'-$%'!.<#0'-!%*9!$)-!1,%*/9(*-!1-0-4$/1!(*!$)-!0/*$-V$!/;!

-V0($%$(/*!0/*$1%0$(/*!0/<4'(*+!%*9!$)-(1!1-'-7%*0-!$/!23K!!

!

!

6KC!BE-'-$%'!.<#0'-!

!

L)-!0/*$1%0$(/*! /;!#E-'-$%'!.<#0'-!(#!%!7/'<*$%1,!41/0-##!<*9-1!$)-!0/*$1/'! /;!$)-!#/.%$(0!

*-17/<#!#,#$-. K!R-<1%'!#$(.<'%$(/*! /;!$)-! .<#0'-!$(##<-!F(''!0%<#-!$)-!0-''#!$/!9-4/'%1(#- H!

01-%$(*+!%*!%0$(/*! 4/$-*$(%'!F)(0) !$1%7-'#!%'/*+!$)-! 0-''! .-.&1%*-!%*9!9/F*!$1%*#7-1#-!

$<&<'-#!TLZ$<&<'-#U!F)(0)!%1-!(*7%+(*%$(/*#!/;!$)-!0-''!4'%#.%!.-.&1%*-K!L)-!LZ$<&<'-#!&1(*+!

$)-!0-''!.-.&1%*-!(*!0'/#-!41/V(.($,!$/!$)-!$-1.(*%'!0(#$-1*%-!/;!$)-!#%10/4'%#.(0!1-$(0<'<.!

TB5U!T;(+<1-!6K6UK!L)-!(*$-1;%0-!&-$F--*!$)- !LZ$<&<'-!%*9!B5!(#!1-;-11-9!$/!%#!$)-!$-1.(*%'!

0(#$-1*%-!%*9!(#!0)%1%0$-1(#-9!&,!%*!-*'%1+-.-*$!/;!$)-!B5!(*!$)-!'/0%'!1-+(/*!#<11/<*9(*+!$)-!

LZ$<&<'-K!L)-!(*01-%#-9!#<1;%0-!%1-%!/;!$)-!B5!%$!$)-!$-1.(*%'!0(#$-1*%-!%''/F#!;/1!(*01-%#-9!

#$/1%+-!/;!S%Ci!(/*#!(*!$)-!'/0%'!1-+(/*!%*9!;/''/F(*+!0-''!9-4/'%1(#%$(/*!'-%9#!$/!.%##!1-'-%#-!

/;!S%Ci!;1/.!$)-!/1+%*-''-K!P*0-!(*!$)- !0,$/#/' H!S%Ci!F(''!(*$-1%0$!F($)!$)-!41/$-(*!$1/4/*(*!S!

;/10(*+!($!$/!<*9-1+/!%!0/*;/1.%$(/*%'!0)%*+-H!F)(0)!(*!$<1*!'-%9#!$/!%!0/*;/1.%$(/*%'!0)%*+-!

(*!$)-!41/$-(*!$1/4/.,/#(*K!L)(#!<'$(.%$-',!%''/F#!.,/#(*!$/!(*$-1%0$!F($)!%0$(*W!$)-!),91/',#(#!
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/;!8L?!$)-*! '-%9#!$/!$)-!+-*-1%$(/*! /;!$-*#(/*!%#!$)-!$F/!41/$-(*#!./7-!1-'%$(7-!$/!-%0)!

/$)-1 H!1-#<'$(*+!(*!$)-!0/*$1%0$(/*!/;!$)-!.<#0'-!0-''K!8$!$)-!./'-0<'%1!'-7-'H!$)(#!41/0-##!(#!

1-+<'%$-9!&,!%!*<.&-1!/;!41/$-(*!0)%**-'#!#4%**(*+!&/$)!#%10/'-..%!%*9!B5K!

!

!
G(+<1-!6K6K!810)($-0$<1-!/;!#E-'-$%'!.<#0'-K!L)-!41/$-(*#!%0$(*!%*9!.,/#(*H!F($)(*!%!.,/;('%.-*$H!

)%7-!&--*!)(+)'(+)$-9!(*!&'%0E!%*9!1-9!1-#4-0$(7-',K!L)-!LZ$<&<'-!(#!0/'/<1-9!(*!,-''/F!%*9!$)-!B5!

(*!&'<-K!G(+<1-!F%#!%9%4$-9!;1/.! TYUK!R/!4-1.(##(/*!F%#!1-=<(1-9!$/!<#-!$)-!;(+<1-K!

!
L)-!9(),91/4,1(9(*-!1-0-4$/1 !T>3?5U!(#!%*!NZ$,4-!7/'$%+-!9-4-*9-*$!S%Ci!1-'-%#-!0)%**-'!

'/0%$-9!%$!$)-!&%#-!/;!$)-!LZ$<&<'-!TaUK!:4/*!1-0-(7(*+!-'-0$1(0%'!#$(.<'%$(/*H!$)-!>3?5!F(''!

<*9-1+/!%!0/*;/1.%$(/*%'!0)%*+-!1-'-%#(*+!#.%''!%./<*$#!/;!S%Ci!(*$/!$)-!0,$/#/'!;1/.!$)-!

-V$1%!0-''<'%1!#4%0-K!L)-!>3?5!;/1.#!%!4),#(0%'!(*$-1%0$(/*!F($)!$)-!B5!.-.&1%*- Z#4%**(*+!

S%Ci!0)%**-'H!$)-!1,%*/9(*-!1-0-4$/1!$,4-!6!T5,56U!T;(+<1-!6KCUK!L)-!0/*;/1.%$(/*%'!0)%*+-!

(*!$)- !>3?5!;/10-#!%!0/*0/.($%*$!0/*;/1.%$(/*%'!0)%*+-!(*!5,56!F)(0)!%''/F#!.%##!S%Ci!$/!

;'/F!(*$/!$)-!0,$/#/'!;1/.!$)-!B5K!L)-!4),#(0%'!(*$-1%0$(/*!&-$F--*!$)-!$F/!41/$-(*#!0/<4'-#!

$)-! -V0($%$(/*! /;! #E-'-$%'! .<#0'-!F($)!$)-! 1-'-%#-! /;! S%Ci! ;1/.! $)-! B5! %*9! )-*0- ! .<#0'-!

0/*$1%0$(/*K! L)(#! 41/0-##! (#! 1-;-11-9! $/! %#! -V0($%$(/*Z0/*$1%0$(/*! 0/<4'(*+!T"SZ0/<4'(*+UK!

G/''/F(*+!$)-! /4-*(*+ !/;!5,56 H!$)-!0,$/#/'(0!S%Ci!0/*0-*$1%$(/*!(*01-%#-#!1%4(9',K!@-0%<#-!

0,$/#/'(0!S%Ci!)%#!#<0)!%!91%#$(0!-;;-0$!/*!0-''!4),#(/'/+,H!F)-1-!($!4'%,#!%!1/'-!(*!&/$)!.<#0'-!

0/*$1%0$(/*!%#!F-''!%#!%0$(7%$(/*!/;! .-$%&/'(0! 4%$)F%,#H!($#!0/*0-*$1%$(/*! .<#$!&-!$(+)$',!

0/*$1/''-9K!L)-!41/$-(*!#%10/4'%#.(0f-*9/4'%#.(0!1-$(0<'<.!8L?%#-!TB"5S8U!1%4(9',!1-$<1*#!

S%Ci!$/!$)-!B5H!F)-1-!$)-!),91/',#(#!/;!8L?!41/7(9-#!$)-!-*-1+,!$/!./7-!$)-!(/*!%01/##!$)-!

.-.&1%*-!%+%(*#$!%!0/*0-*$1%$(/*!+1%9(-*$!T;(+<1-!6KCUK!8;$-1!&-(*+!1-$<1*-9!$/!$)-!B5H!S%Ci!

(#!/*0-!%+%(*!%7%('%&'-!$/!&-!1-'-%#-9!(*$/!$)-!0,$/#/'!7(%!5,56H!%''/F(*+!;/1!1-4-%$-9!1/<*9#!

/;!.<#0'-!0/*$1%0$(/*K!!
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!

!
G(+<1-!6KCK!B0)-.%$(0!1-41-#-*$%$(/*!/;!S%Ci!1-'-%#-!;1/.!$)-!#%10/4'%#.(0!1-$(0<'<.!(*!#E-'-$%'!

.<#0'-K!L)-!>3?5!T/1%*+-U!(#!#$(.<'%$-9! ;/''/F(*+!9-4/'%1(#%$(/*! /;!$)-!0-''! .-.&1%*-!T&'<-UK!

L)-! >3?5! #$(.<'%$-#! 5,56! T+1--*U! $/! 1-'-%#-! S%Ci! ;1/.! $)-! #%10/4'%#.(0! 1-$(0<'<.! (*$/! $)-!

0,$/#/'K!S,$/#/'(0!S%Ci!(*($(%$-#!.<#0'-!0/*$1%0$(/*!%*9!(#!$)-*!$1%*#4/1$-9!&%0E!(*$/!$)-!B5!7(%!$)-!

B"5S8!T4<14'-U!4/F-1-9!&,!8L?!),91/',#(#K!!

!

8&*/1.%'!S%Ci!)/.-/#$%#(#!(#!0/*#(9-1-9!$/!&-!$)-!0%<#-!/;!23K!8'$-1%$(/*#!(*!5,56!;<*0$(/*!

%1-!0/../*',!%##/0(%$-9!F($)!$)-!9(#-%#-H!F($)!YDẐ D!o!/;!23B!4%$(-*$#!)%7(*+!%!7%1(%*$!

F($)(*!$)-!./.0 !+-*- !T^UK!G(;$,!*<0'-/$(9-!7%1(%*$#!)%7-!&--*!0'%##-9!%#!&-(*+!4%$)/+-*(0!;/1!

23H!;/1$,Z-(+)$!/;!$)-#- !%1-!F($)(*!./.0 H!F)('-! $)-!/$)-1!$F/!%1-!'/0%$-9!(*!9:9;:0( !$)-!j6!

#<&<*($!/;! $)-!>3?5!T\UK!8441/V(.%$-',!XYD!/$)-1!7%1(%*$#!F($)(*!./.0 !)%7-!&--*!'(*E-9!$/!

$)-!9(#-%#-H!)/F-7-1!$)-!-V%0$!1/'-!$)-,!4'%,!(*!($#!/*#-$!)%7-!,-$!$/!&-!9-$-1.(*-9!T^UK!!

!

!

6KX!L)-!5,%*/9(*-!5-0-4$/1!

!

L)-1-!%1-!$)1--!5,5!(#/;/1.#H!-%0)!/;!F)(0)!(#!%!)/./$-$1%.-1K!"%0)!(#/;/1.!(#!-V41-##-9!(*!

9(;;-1-*$!$(##<-#!T`Un!$,4-!6! (#! -V41-##-9! .%(*',! (*!#E-'-$%'! .<#0'-H!$,4-!C! (#! -V41-##-9! (*!

0%19(%0!.<#0'-!%*9!$,4-!X!(#!-V41-##-9!%01/##!%!1%*+-!/;!$(##<-#!T`UK!L,4-!6!(#!$)-!/*',!(#/;/1.!

%##/0(%$-9!F($)!23!%*9!(#!$)-!/*',!(#/;/1.!$/!;/1.!%!4),#(0%'!(*$-1%0$(/*!F($)!>3?5!%*9!%#!%!

!" #$
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1-#<'$!(#!$)-!/*',!(#/;/1.!(*!F)(0)!$)-!1-'-%#-!/;!S% Ci!;1/.!$)-!B5!(#!4),#(0%'',!0/<4'-9!$/!$)-!

9-4/'%1(#%$(/*!/;!%!.<#0'-!0-''K!8''!(#/;/1.#!)%7-!%*!/7-1%''!.<#)1//. Z'(E-!#$1<0$<1-H!F)-1-!

$)-!$1%*#.-.&1%*-!1-+(/*!/;!$)-!0)%**-'!;/1.#!$)-!#$%'EH!F)('-!$)-!'%1+-!%*9!&<'E,!0,$/#/'(0!

1-+(/*!;/1.#!$)-!0%4!T;(+<1-!6KXU!T]UK!"%0)!#<&<*($!(#!%441/V(.%$-',!YDDD!%.(*/!%0(9#!(*!'-*+$)!

%*9!(#!$)/<+)$!$/!&-!0/.41(#-9!/;!4<$%$(7-!9/.%(*#H!-%0)!F)(0) !4'%,#!%!#(+*(;(0%*$!1/'-!(*!$)-!

;<*0$(/*!/;!$)-!41/$-(*K!

!
G(+<1-!6KXK!5-41-#-*$%$(/*!/;!$)-!9/.%(*!9(#$1(&<$(/*!/;!5,56K!8U!?1/4/#-9!5,56!9/.%(*#!)%7-!

&--*! 1-41-#-*$-9! &,! 0/'/<1! %*9! $)-! 9/.%(*! &/<*9%1(-#! )%7-! &--*! (*9(0%$-9! &,! %.(*/! %0(9!

*<.&-1K!8.(*/! %0(9!*<.&-1#!1-;-1!$/!$)-!%00-##(/*!*<.&-1!R2pDDDY\DKCK!@U!?1/4/#-9!'/0%$(/*!

/;!-%0)!9/.%(*!(*!$)-!5,56!$-1$(%1,!#$1<0$<1-K!L)-!'-;$!4%*-'!(#!%!#(9-!/*!7(-F!/;!$)-!0)%**-'H!$)-!

1(+)$!4%*-'!(#!%!$/4!9/F*!7(-F!/;!$)-!0)%**-'K!?1/4/#-9!9/.%(*#!/;!%!#(*+'-!#<&<*($!)%7-!&--*!

0/'/<1-9!%#!(*!#-0$(/*!8K!L)-!;(+<1-!F%#!.%9-!<#(*+!?,2PN!7-1#(/*!CK\KD%D!<#(*+!$)-!?>@!I>!YL@6K!

!
8.(*/!%0(9!7%1(%*$#H!&/$)!0/*;(1.-9 !4%$)/+-*(0!%*9!23Z%##/0(%$-9H!)%7-!&--*! (9-*$(;(-9!

$)1/<+)/<$! $)-! %.(*/! %0(9! #-=<-*0-! /;! 5,56 !T\UT%44-*9(V! 6UK! L)-#-! 7%1(%*$#! )%7-! &--*!

#<++-#$-9!$/!9(#1<4$!5,56Q#!;<*0$(/*!9(1-0$',H!&,!(*$-1;-1(*+!F($)!(*$-19/.%(*!(*$-1%0$(/*#!/1!

(*9(1-0$',H! &,! (*)(&($(*+! 0-''<'%1! 0/*$1/'! .-0)%*(#.#! $)%$! 1-+<'%$-! 5,56K!23 Z4%$)/+-*(0!

7%1(%*$#!%1-!0/*#(9-1-9!$/!1-#<'$!(*!%!+%(*!/;!;<*0$(/*H!F)-1-!; <*0$(/*%'',!$)-#-!7%1(%*$#!0%<#-!

5,56!$/!;%7/<1!$)-!/4-*!#$%$-!<*9-1!23Z(*9<0(*+!0/*9($(/*#!'-%9(*+!$/!$)-!-V0-##(7-!1-'-%#-!

/;!S%Ci!;1/.!$)-!B5!%*9!$)-!1-#<'$(*+!/*#-$!/;!23!#,.4$/.# !T6DH!66UK!!

!

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

6 3 4 $ ./$7" " ( 8+$ ./(7' 8+" 4*+ -19:

6;

3;
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23!(#!%*!%<$/#/.%'!9/.(*%*$!9(#/19-1!(*!F)(0)!4%$(-*$#!%1-!)-$-1/O,+/<#!;/1!%!4%$)/+-*(0!

7%1(%*$K! 8*,! 5,56! 0)%**-'H! F($)(*! $)-#-! (*9(7(9<%'#H! 0%*! -V(#$! %#! /*-! /;! #(V! 9(;;-1-*$!

0/.&(*%$(/*#!/;!$-$1%.-1#H!-%0)!F($)!%!9(;;-1-*$!0/.&(*%$(/*!/;!hL!%*9!7%1(%*$!0/*$%(*(*+!

#<&<*($#K! I$! (#!<*E*/F*! )/F! .%*,! 7%1(%*$!0/*$%(*(*+!#<&<*($#! *--9!$/!&-!41-#-*$! (*! $)-!

$-$1%.-1!&-;/1-!$)-!4%1$(0<'%1!0)%**-'!F(''!'/#-!*/1.%'!;<*0$(/*K!L)(#!-V%0$!*<.&-1!.%,!&-!

9(;;-1-*$!;/1!-%0)!7%1(%*$!%#!#/.-!.%,!)%7-!%!./1-!#-7-1-!-;;-0$!/*!$)-!;<*0$(/*! /;!$)-(1!

4%1$(0<'%1!#<&<*($!%*9!4/$-*$(%'',!%*!%9M%0-*$!#<&<*($!0/.4%1-9!$/!/$)-1#K!L)-!41-#-*0-!/;!

/*-! 7%1(%*$! 0/*$%(*(*+! #<&<*($! .(+)$! &-! -*/<+)! $/! 0%<#-! $)-! /*#-$! /;! 23K! h)('-! /$)-1!

7%1(%*$#!.%,!1-=<(1-!%''!;/<1!#<&<*($#!$/!0/*$%(*!$)-!7%1(%*$!&-;/1-!$)-!0)%**-'!0%*!'-%9!$/!

$)-!/*#-$!/;!23K! !

!

P$)-1!4%$)/'/+(-#!)%7-!%'#/!&--*!'(*E-9!$/!+-*-$(0!7%1(%*$#!F($)(*!./.0 K!L)-!;(1#$!/;!F)(0)H!

0-*$1%'!0/1-!9(#-%#-!TSS>UH!(#!0)%1%0$-1(#-9!&,!1-9<0-9!.<#0'-!$-*#(/*!%*9!.<#0'-!F-%E*-##!

0/*#(#$-*$!F($)!%!'/##!/;! ;<*0$(/*K!?%$)/+-*(0!7%1(%*$#!1-#<'$(*+!(*!SS>!%1-!41-9/.(*%*$',!

'/0%$-9!F($)(*!$)-!$1%*#.-.&1%*-!1-+(/*!/;!$)-!0)%**-'!T6CUK!LF/!.-0)%*(#.#!;/1!$)-!/*#-$!

/;!SS>!)%7-!&--*!41/4/#-9K!!G(1#$',H!4%$)/+-*(0!7%1(%*$#!<'$(.%$-',!-*0/<1%+-!$)-!0)%**-'!$/!

;%7/<1! $)-! /4-*! #$%$-! %$! 1-#$!%*9! %#! %! 1-#<'$! %! S%Ci! 0/*0-*$1%$(/*! +1%9(-*$! 0%**/$! &-!

.%(*$%(*-9!%01/##!$)-!B5!.-.&1%*-K!S/*$(*<%'',!-'-7%$-9!0,$/#/'(0!S%Ci!)%#!&--*!(.4'(0%$-9!

(*! #%10/4'%#.(0! 9(#/1+%*(#%$(/*! %*9! .($/0)/*91(%'! 9%.%+-H! '-%9(*+! $/! %! 9-01-%#-9!

.($/0)/*91(%'!41-#-*0-! T6XUK!L)-#-!7%1(%*$#!0%<#-!5,56!$/!;%7/<1!$)-!/4-*!#$%$-!%*9!<*'(E-!

23H!9/!#/!<*9-1!*/1.%'!4),#(/'/+(0%'!0/*9($(/*#K!8#!%!1-#<'$H!($!0/<'9!&-!%1+<-9!$)-!#-7-1($,!

/;!$)-#-!7%1(%*$#!(#!(*01-%#-9!/7-1!$)/#-!$)%$!%1-!23!4%$)/+-*(0K!L)-!#-0/*9!.-0)%*(#.!

1-#<'$#!;1/.!%.(*/!%0(9!7%1(%*$#!F)(0)!0%<#-!%!*/*Z1-#4/*#(7-!0)%**-'W!(*!$)(#!0%#-!5,56!%*9!

>3?5!9/!*/$!;/1.!%!4),#(0%'!(*$-1%0$(/*!T<*0/<4'-9UK!h)('-!%!S%Ci!0/*0-*$1%$(/*!+1%9(-*$!0%*!

&-!.%(*$%(*-9!%01/##!$)-!B5H!($!(#!<*'(E-',!$/!&-!1-'-%#-9!1%4(9',!;/''/F(*+!*-<1%'!#$(.<'%$(/*K!

G/1!&/$)!.-0)%*(#.#!$)-!*<.&-1!/;!7%1(%*$Z0/*$%(*(*+!#<&<*($#!$)%$!*--9!$/!&-!41-#-*$!(*!%!

$-$1%.-1!$/!%'$-1!;<*0$(/*!(#!<*E*/F*K!B/.-!7%1(%*$#!%1-!'(*E-9!$/!&/$)!SS>!%*9!23H!&<$!%!

./'-0<'%1!-V4'%*%$(/*!;/1!$)(#!1-.%(*#!-'<#(7-K!S'(*(0%'',H!%''!4%$(-*$#!9(%+*/#-9!F($)!SS>!%1-!

$1-%$-9!%#!23Z#<#0-4$(&'-!;/1!$)-!4<14/#-#!/;!+-*-1%'!%*%-#$)-#(%K!

!

2<'$(!.(*(!0/1-!9(#-%#-!T22>U!(#!%!*/*Z41/+1-##(7-!.,/4%$),!%'#/!'(*E-9!$/!7%1(%*$#!F($)(*!

5,56K!L)-! 9(#-%#-! (#!0)%1%0$-1(#-9!&,! .<#0'-!F-%E*-##H!9(#$%'!M/(*$! '%V($,!%*9!1-#4(1%$/1,!
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41/&'-.#K!N(E-!SS>H!22>! (#!%'#/! (.4'(0%$-9! (*! .($/0)/*91(%'!9%.%+-! '-%9(*+!$/! 1-9<0-9!

/V(9%$(7-!%0$(7($,!T6\UK!?%$(-*$!.<#0'-! )%#!%'#/!&--*!#)/F*!$/!0/*$%(*! (*$-1*%'! *<0'-(!%*9!

7%1(%&'-! 9-+1--#! /;! 9(#1<4$(/*! $/! $)-! #%10/'-..%K!./.0 ! 7%1(%*$#! '(*E-9! $/! 22>! %1-!

9(#$1(&<$-9! $)1/<+)/<$! $)-! +-*-! %*9! %''! %1-! 1-0-##(7-K! I$! (#! &-'(-7-9! $)%$! 0/.4/<*9!

)-$-1/O,+/#($,! /1!%''-'-!#('-*0(*+! (#!$)-!41/&%&'-!0%<#-! /;!$)-!9(#-%#-!T6YUK!L(##<-Z#4-0(;(0!

%''-'-!#('-*0(*+!)%#!%'#/!&--*!'(*E-9!$/!22>!T6aUK!!

!

!

6K\!5-+<'%$(/*!/;!5,56!

!

@-0%<#-!S%Ci!)%#!#<0)!%*!(.4/1$%*$!1/'-!(*!$)-!0,$/#/'H!5,56H!F)(0)!)%#!%!#$1/*+!(*;'<-*0-!/*!

S%Ci!)/.-/#$%#(#!.<#$!&-!$(+)$',!0/*$1/''-9K!5,56!%0$(7($,!(#!1-+<'%$-9!&,!#-7-1%'!9(;;-1-*$!

.-0)%*(#.#H!F)(0)!%1-!#<..%1(#-9!&-'/FK!

!

!

6K\K6!L)-!>3?5 !

!

8!0,$/4'%#.(0!1-+(/*!/;!$)-!>3?5!#<&<*($!j6#!T:*(41/$!%00-##(/*!*<.&-1!k6Xa]` UH!'//4!IIZIIIH!

(*$-1%0$#!F($)!5,56!T6^U!T;(+<1-!6K\UK!L)(#!(*$-1%0$(/*!(#!7($%'!;/1!$)-!"S!0/<4'(*+!41/0-##!%*9!

<4/*!1-0-(7(*+!$)-!-'-0$1(0%'!#(+*%'H!$)(#!'//4! <*9-1+/-# !%!0/*;/1.%$(/*%'!0)%*+-!;/10(*+!%!

0/*0/.($%*$!0/*;/1.%$(/*%'!0)%*+-!(*!5,56K!L)-!(*$-1%0$(/*!&-$F--*!$)-#-!$F/!41/$-(*#!(#!

-##-*$(%'!;/1!$)-!1%4(9!1-'-%#-!/;!S%Ci!;1/.!$)-!B5!;/''/F(*+!*-<1%'!#$(.<'%$(/*K!LF/!%.(*/!

%0(9!7%1(%*$#!F($)(*!$)-!j6#!#<&<*($!)%7-!&--*!#)/F*!$/!&-!4%$)/+-*(0!;/1!23K!L)-!;(1#$H!%1+!

6D`a!)(#!(#!'/0%$-9!/*!$)-!IIIZIe!'//4!%*9!(#!*/$!(*!9(1-0$!0/*$%0$!F($)!5,56K!L)-!IIIZIe!'//4!)%#!

&--*!41/4/#-9!$/!&-!(*7/'7-9!(*!$)-!*-+%$(7-!1-+<'%$(/*!/;!5,56!T6`UK!B)/<'9!$)(#!&-!$)-!0%#-H!

5,56!F(''!*/$!&-!-*0/<1%+-9!$/!0'/#-H!<'$(.%$-',!1-#<'$(*+!(*!41/'/*+-9!S%Ci!1-'-%#-!%*9!$)-!

/*#-$!/;!23K!L)-!#-0/*9 !7%1(%*$H!%1+!6^\ !$14!(#!'/0%$-9!(*!%!)(+)',!0/*#-17-9!1-+(/*!E*/F*!$/!

&-!(.4/1$%*$!(*!#-*#(*+!0)%*+-#!(*!.-.&1%*-!4/$-*$(%'!T6]UK!!
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!
G(+<1-!6K\ K!5-41-#-*$%$(/*!/;!$)-!(*$-1%0$(/*!&-$F--*!5,56!%*9!$)-!>3?5j 6#!#<&<*($K!L)(#!;(+<1-!

F%#!41/9<0-9!(*!4%1$!<#(*+!?,2PN!7-1#(/*!CK\KD%D!<#(*+!$)-!?>@!I>!YL@6K!

!
L)-!'/0%'(#%$(/*!/;!>3?5!$/!$)-!&%#-!/;!$)-!$1%*#7-1#-!$<&<'-!(#!$)/<+)$!$/!1-',!/*!$)-!0,$/#/'(0!

41/$-(*!B$%0X!TCDUK!B$%0X!(#!%'#/!%*!-##-*$(%'!0/.4/*-*$!/;!$)-!"SZ0/<4'(*+!41/0-##H!F($)!($#!

(.4/1$%*0-!(*!$)-!1-+<'%$(/*!/;!S%Ci!&-(*+!)(+)'(+)$-9!(*!4%$(-*$#!F($)!%*!%<$/#/.%'!1-0-##(7-!

7%1(%*$! $)%$! )%#! &--*! 0/*;(1.-9! %#! &-(*+! 4%$)/+-*(0! ;/1! %! 9-&('($%$(*+! .,/4%$),H! R%$(7-!

8.-1(0%*! 2,/4%$),K! L)-! .,/4%$),! (#! 0)%1%0$-1(#-9! &,! %! 7%1(-$,! /;! #,.4$/.#! (*0'<9(*+!

.<#0'-!F-%E*-##H!9(;;(0<'$,!F($)!&1-%$)(*+!%*9!;--9(*+H!#'/F-1!9-7-'/4.-*$H!.<#0'-!01%.4#H!

#$(;;*-##!%*9!#4%#.H!%*9!(*!#/.-!0%#-#!)%#!&--*!'(*E-9!$/!#<#0-4$(&('($,!$/!23!TC6UK!L)-1-!

%1-H!)/F-7-1H!*/!1-4/1$#!$/!9%$-!/;!%*!(*9(7(9<%'!F($)!%!7%1(%*$!(*!$)-!<=:9>!+-*-!)%7(*+!

<*9-1+/*-! %*! IeSL! #/! %#! ,-$! $)(#! +-*-! )%#! */$! &--*! 0/*;(1.-9! %#! )%7(*+! %! 1/'-! (*! 23Z

#<#0-4$(&('($,K!h)-*!$)-!/1(+(*%'!4%$)/+-*(0!7%1(%*$!F%#!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!O-&1%!

;(#)H! /1+%*(#.#! 0/*$%(*(*+! $)-! 7%1(%*$! F-1-! #)/F*! $/! )%7-! %! 1-9<0-9! 41-#-*0-! /;! >3?5!

0/.4%1-9!$/!hLH!F)-1-!$)-1-!F%#!*/!-;;-0$!/*!$)-!-V41-##(/*!/;!5,56 !TCCUK!P7-1%''H!<=:9>!

7%1(%*$#!%44-%1!$/!1-#<'$!(*!'/##Z/; Z;<*0$(/*K!L)(#!(#!*/$!0/*#(#$-*$!F($)!$)-!4%$)/+-*(0($,!/;!

23K!

!

!

6K\KC!2/'-0<'-!1-+<'%$/1#!!

!

6K\KCK6!S%'0(<.!(/*#!

!

!"#$%&'"()*$+#,-*$.'.)
),)/#"0,

121./.',+),)/#"0,

345678(

9%%&+::2::: 9%%&+:::2:;

6<68

!"# $%&'()*+(

,"# $-. /"0!"#
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L)-!0/*;/1.%$(/*%'!0)%*+- !(*!>3?5!<4/*!7/'$%+-!#-*#(*+!'-%9#!$/!$)-!9('%$(/*!/;!($#!0)%**-'H!

%''/F(*+!S%Ci!$/!;'/F!;1/.!$)-!-V$1%!0-''<'%1!#4%0-!(*$/!$)- !0,$/#/'K!I*!$)(#!0%#-H!/*',!%!#.%''!

%./<*$!/;!S%Ci!F(''!-*$-1!$)-! #%10/4'%#.K!L)-!(*01-%#-9!0/*0-*$1%$(/*!/;!S%Ci!(*!$)-!'/0%'!

1-+(/*! #<11/<*9(*+! $)-! B5! (#!<*'(E-',! $/! (*9<0-! .<#0'-! 0/*$1%0$(/*K!3/F-7-1 H!$)-#-! (/*#!

#<11/<*9(*+!$)-!B5!%1-!'(E-',!$/!&-!(*7/'7-9!(*!$)-!%0$(7%$(/*!/;!5,56!T]UK!5,56!)%#!$F/!S%Ci!

&(*9(*+!#($-#!/*!($#!0,$/#/'(0!;%0-n!/*-!F($)!%!)(+)!%;;(*($,!;/1!S%Ci!%*9!/*-!F($)!%!'/F!%;;(*($,K!

h)-*!&/<*9!$/!$)-!)(+)!%;;(*($,!#($-H!S%Ci!F(''!0%<#-!$)-!0,$/#/'(0!1-+(/*!/;!5,56!$/!<*9-1+/!

%!0/*;/1.%$(/*%'!0)%*+-K!5,56!(*!$)(#!#$%$-!(#!1-;-11-9!$/!%#!&-(*+!(*!$)-!41(.-9!0/*;/1.%$(/*!

F)-1-!$)-!4/1-!1-.%(*#!0'/#-9 K!3/F-7-1 H!$)-!*-F!0/*; /1.%$(/*!/;!$)-!0,$/#/'(0!1-+(/*!F(''!

%''/F! $)-! 0)%**-'! $/! -%#(',! /4-*! <4/*! 1-0-(7(*+! %! #-0/*9%1,! #$(.<'<#K! h)-*! S%Ci!

0/*0-*$1%$(/*#!1(#-!$/!.(''(./'%1!'-7-'#H!$)-!(/*!F(''!&(*9!$/!$)-!'/F!%;;(*($,!#($-!/*!5,56!%0$(*+!

%#!%*!(*)(&($/1,!#(+*%'K!I*!$)(#!0%#-H!$)-!(/*!-*0/<1%+-#!$)-!41/$-(*!$/!;%7/<1!$)-!0'/#-9!#$%$-!

41-7-*$(*+! ;<1$)-1! S%Ci! 1-'-%#-K!L)-1-;/1-H! S%Ci! (*! 9(;;-1-*$! 0/*0-*$1%$(/*#! 0%*! %0$! %#! %!

4/#($(7-!/1!*-+%$(7-!1-+<'%$/1K!!!

!

5,56!(#!%'#/!<*9-1!$)-!0/*$1/'!/;!S%Ci!F($)(*!$)-!B5!'<.-*K!I*!%!41/0-##!0%''-9!#$/1-!/7-1'/%9Z

(*9<0-9!S%Ci!1-'-%#-H!%*!(*01-%#-!(*!$)-!'<.(*%'!qS%Cir!F(''!'-%9!$/!$)-!/4-*(*+!/;!5,56 !TCXUK!

5-'-%#-! /;!S%Ci!;1/.! $)-!B5!7(%!$)(#! .-0)%*(#.! (#!%!#4/*$%*-/<#! 41/0-##!%*9!0%*!1-#<'$!

F($)/<$!>3?5!#$(.<'%$(/*K!?%$)/+-*(0!7%1(%*$#!;/1!&/$)!23!%*9!SS>!)%7-!&--*!41/4/#-9!$/!

'/F-1! $)-! $)1-#)/'9! ;/1! S%Ci! 1-'-%#-H! %*9!%#! %! 1-#<'$! 0%*! '-%9! $/! $)-! /*#-$! /;! 23! <*9-1!

(*9<0(*+!0/*9($(/*#K!!

!

!

6K\KCKC!I*)(&($(/*!&,!2+Ci!

!

2+ Ci!0/.4-$-#!F($)!S%Ci!;/1!&(*9(*+!$/!$)-!)(+)!%;;(*($,!#($-K!2+Ci!)%#!%*!/44/#(*+!-;;-0$!/*!

5,56!;<*0$(/*H!(*!$)%$!($#!&(*9(*+!F(''!0%<#-!5,56!$/!;%7/<1!$)-!0'/#-9!#$%$-!TC\UK!L)-1-!%1-!

$F/!./9-#!/;!2+ Ci!(*)(&($(/*!TCYUK!L,4-!6!(*)(&($(/*!(#!F)-1-!2+Ci!%*9!S%Ci!F(''!0/.4-$-!;/1!

$)-! #%.-! &(*9(*+! #($-K! 8#! S%Ci!0/*0-*$1%$(/*#! 1(#-H! ;/''/F(*+! $)-! %0$(7%$(/*! /;! >3?5! %*9!

#<&#-=<-*$!5,56!/4-*(*+H!S%Ci!F(''!&(*9!5,56!%$!$)-!-V4-*#-!/;!2+ CiK!I*!$)-!#-0/*9!./9-!/;!

(*)(&($(/*H! $,4-! CH! 2+Ci!&(*9#! $/! %! #-0/*9! #($-! /*! 5,56H! (*9-4-*9-*$! /;! S%CiH! %*9! %+%(*!

-*0/<1%+-#!5,56!$/!;%7/<1!$)-!0'/#-9!#$%$-K!
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!

!

6K\KCKX!89-*(*-!*<0'-/$(9-#!!

!

8$!.(''(./'%1!0/*0-*$1%$(/*#!8L?!(#!%'#/!%&'-!$/!&(*9!$)-!0,$/#/'(0!;%0-!/;!5,56!T;(+<1-!6KYUK!

B(.('%1! $/! $)-! &(*9(*+! /;! S%CiH! $)-! &(*9(*+! /;! 8L?! F(''! 0%<#-! 5,56! $/! %9/4$! $)-! 41(.-9!

0/*;/1.%$(/* !T]UK!L)-!&(*9(*+!/;!&/$)!'(+%*9#!%$!/*0-!F(''!0%<#-!5,56!$/!/4-*!F($)/<$!$)-!

*--9!;/1!#$(.<'%$(/*!&,!$)- !>3?5K!I* !1%&&($!5,56H!%.(*/!%0(9#!.-$!\]Y\H!4)-!\]Y]H!$,1!\]^]!

%*9!'-<!\]`Y!T:*(!41/$!%00-##(/*!*<.&-1!?66^6aU!F-1-!#)/F*!$/!(*$-1%0$!F($)!$)-!%9-*(*-!

&%#-! /;!8L?!F)-*!$)-! ;<'' Z'-*+$)!1%&&($!5,56!0)%**-'!F%#!0)%1%0$-1(#-9!&,!01,/! -'-0$1/*!

.(01/#0/4,! T01,/Z"2U!T]UK!L)-1-! (#!%! )(+)!%.(*/!%0(9! (9-*$($,! #)%1-9!&-$F--*! 1%&&($!%*9!

)<.%*!5,56! F($)!$)-!0/11-#4/*9(*+!%.(*/!%0(9#!.-$!\]YYH!4)-!\]aDH!$,1!\]`D!%*9!'-<!\]`a!

(*!)<.%*!5,56! T%00-##(/*!*<.&-1!R2pDDDY\DKCU!'(E-',!$/!&-!(*7/'7-9!(*!$)-!(*$-1%0$(/*K!8L?!

#--.#!$/!&(*9!5,56 !/*', !$1%*#(-*$',H!4'%,(*+!%!1/'-!(*!$)-!1-+<'%$(/*!/;!$)-!0)%**-'H!F($)!*/!

-7(9-*0-!$/!#<++-#$!5,56!(#!%&'-!$/!),91/',#-!8L?!TCaUK!8>?!F(''!0/.4-$-!F($)!8L?!;/1!$)- !

#%.- !&(*9(*+!#($-! /*!5,56K!8>?! (#!%!#$1/*+! .-$%&/'(0!#(+*%'!F)(0) !(*! )(+)!0/*0-*$1%$(/*#!

(*9(0%$-#!$)-!0-''!(#!(*!%*!-*-1+,!9-;(0(-*$!#$%$-!TCaUK!N(E-!8L?H!$)-!&(*9(*+!/;!8>?!F(''!0%<#-!

5,56!$/!%9/4$!$)-! 41(.-9! 0/* ;/1.%$(/*K!I*$-1-#$(*+',H!$)-!&(*9(*+! /;! $)(#! *<0'-/$(9-!F(''!

0%<#-!5,5C!$/!%9/4$!$)-!0'/#-9!0/*;/1.%$(/*H!41-7-*$(*+!;<1$)-1!1-'-%#-!/;!S%Ci!;1/.!$)-!

0)%**-'!%*9!$)-!%##/0(%$-9!-*-1+,!<$('(#%$(/*!F)(0)!)(+)'(+)$#!%!9(;;-1-*0-!(*!1-+<'%$(/*!/;!

$)-!(#/;/1.#!&,!$)-!*<0'-/$(9-#K !

!

!

6K\KCK\!5-%0$(7-!/V,+-*!#4-0(-#!

!

2-$%&/'(#.H! 4%1$(0<'%1',! (*! F/1E(*+! .<#0'-H! )%#! $)-! 4/$-*$(%'! $/! 01-%$-! 1-%0$(7-!/V,+-*!

#4-0(-#H!F)(0)!%'$-1!$)-!1-9/V!#$%$-!/;!$)-!0-''K!L)-!B5!.-.&1%*-!41/$-(*!R8>?3!/V(9%#-!\H!

(*!$)-!41-#-*0-!/;!0,$/#/'(0!/V,+-*H!F(''!/V(9(#-!R8>?3!$/!R8>?i !F($)(*!$)-!B5K!L)-!1-'-%#-9!

-'-0$1/*! (#!4%##-9! /*$/! 0,$/#/'(0! /V,+-*H!41/9<0(*+!%!#<4-1/V(9-! (/*!TC^UK!L)-! (*01-%#-9!

0/*0-*$1%$(/*! /;!#<4-1/V(9-! (/*#!#<11/<*9(*+!$)-!B5! )%#!$)-!4/$-*$(%'!$/!/V(9(#-!5,56H!(*!

9/(*+!#/!%'$-1(*+!($#!;<*0$(/*K!S,#$-(*-!1-#(9<-#!/*!$)-!0,$/4'%#.(0!#<1;%0-!/;!5,56!F(''!9/*%$-!

%*!-'-0$1/*!;1/.!$)-(1!$)(/'!#(9-!0)%(*!$/!$)-!#<4-1/V(9-!(/*H!&-0/.(*+!/V(9(#-9!$)-.#-'7-#K!
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S,#$-(*-! (*! $)-! /V(9(#-9! #$%$-! )%#! $)-! 4/$-*$(%'!$/! ;/1.! 0/7%'-*$! (*$-1%0$(/*#! F($)! /$)-1!

/V(9(#-9!./'-0<'-#!F($)(*!$)-!0-'' !TC^H!C`UK!G/<1!0,#$-(*-!1-#(9<-#!/*!$)-!0,$/4'%#.(0!;%0-!/;!

)<.%*!5,56H!XYH!CXCaH!CXaX!%*9!XaXY!T%00-##(/*!*<.&-1!RRpDDDY\DKCU!(*!$)-!/V(9(#-9!#$%$-!

0%*!;/1.!9(#<'4)(9-!&/*9#!F($)!-%0)!/$)-1H!'/0E(*+!$)-!0)%**-'!(*!$)-!/4-*!#$%$-!%*9!'-%9(*+!

$/!;<1$)-1!S%Ci!1-'-%#-!TC]UK!L)-!#%.-!0,#$-(*-!1-#(9<-#!0%*!%'#/!&-!/V(9(#-9!&,!*($1(0!/V(9-H!%!

41/9<0$!/;!%.(*/!%0(9!.-$%&/'(#.!TXDUK!PV(9(#-9!1-#(9<-#!)%7-!%'#/!&--*!#)/F*!$/!&(*9!$/!

$)-!%*$(/V(9%*$!BZ+'<$%$)(/*-!TC]U!%*9!/*0-!&/<*9!5,56!F(''!;%7/<1!$)-!/4-*!#$%$-!41/'/*+(*+!

S%Ci!1-'-%#-!TC]ZX6UK!I*!$)(#!0%#-H!$)-!0,#$-(*-!1-#(9<-#!XYH!X6YH!`66H!]DaH!6Y]6H!CXCaH!CXaXH!

X6]X!%*9!XaXY!F-1-!#)/F*!$/!&-!#<&M-0$-9!$/! ./9(;(0%$(/*K!L)-!&(*9(*+! /;!BZ+'<$%$)(/*-!

'(.($#!$)-!(*)(&($/1,!-;;-0$!/;!2+ Ci!%*9!%#!%!1-#<'$!'-%9#!$/!;<1$)-1!S%Ci!1-'-%#-!;1/.!$)-!B5!

TC]UK! L)-! ./9(;(0%$(/*! /;! 0,#$-(*-! XaXY! 41-7-*$#! $)-! &(*9(*+! /;! $)-! 1-+<'%$/1,! 41/$-(*!

0%'./9<'(* !F)(0)! <'$(.%$-',! %(9#! (*! $)-! #$%&('(#%$(/*! /;! $)-! /4-*! 0/*;/1.%$(/*!TXCH! XXUK!

P7-1%''H!$)-!/V(9%$(/*!/;!5,56!4'%,#!%!1/'-!(*!01-%$(*+!%!),4-1#-*#($(7-!0)%**-'H!F)(0)!(#!'(E-',!

$/!)%7-!;<*0$(/*%'!-;;-0$#!(*!1-#4/*#-!$/!&/$)!*/1.%'!*-<1%'!#$(.<'%$(/*!%*9!(*!$)-!41-#-*0-!

/;!23 Z$1(++-1(*+!%+-*$#K!!

!

!

6K\KX!?1/$-(*!1-+<'%$/1#!!

!

8! '%1+-!*<.&-1! /;!41/$-(*#!%1-!E*/F*!$/!&(*9!$/!%*9!1-+<'%$-!5,56K!8''! /;!$)-#-!41/$-(*#!

0%**/$!&-! -;;(0(-*$',! #<..%1(#-9! (*! $)(#!$)-#(#K!3/F-7-1H!%!#-'-0$! ;-F!F-''! 0)%1%0$-1(#-9!

41/$-(*#!)%7-!&--*!#<..%1(#-9!(*!$)-!;/''/F(*+!#-0$(/*K!!

!

!

6K\KXK6!GJ@?6C!

!

GJYDa!&(*9(*+!41/$-(*!GJ@?6C!(#!%!6C!E>%!0,$/#/'(0!41/$-(*!F)(0)!&(*9#!5,56H!%*!(*$-1%0$(/*!

$)/<+)$!$/!&-!.-9(%$-9!&,!$)-!5,56!%.(*/!%0(9#!N-<!a^\H!41/!6^`DH!4)-!6^`CH!7%'!6^`XH!%'%!

6^`Y!T%00-##(/*!*<.&-1!R2pDDDY\DKCU!!T]H!X\UK!P*-!GJ@?6C!0%*!&(*9!-%0)!5,56!#<&<*($!%*9!

(*!9/(*+!#/!(#!$)/<+)$!$/!#$%&('(#-!$)-!0'/#-9!#$%$-!/;!$)-!0)%**-'K!L)-!4)/#4)/1,'%$(/*!/;!5,56!

%$!#-1(*-!C`\X!&,!41/$-(*!E(*%#-!8!/1!0%'./9<'(*Z9-4-*9-*$!41/$-(*!E(*%#-!F(''!(*)(&($!$)-!
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&(*9(*+! /;!GJ@?6C! 0%<#(*+!$)-! 0)%**-'! $/! ;%7/<1!$)-! /4-*! #$%$-!TXYUK!?1/$-(*!E(*%#-!8! (#!

%0$(7%$-9! <4/*! %*! (*01-%#-! (*! 082?! F)(0)! (#! 41/9<0-9! &,!%9-*,'%$-! 0,0'%#-! ;/''/F(*+!

1-0-(7(*+!%*! -V$1%0-''<'%1!#(+*%'!F)(0)! (*9(0%$-#!$)-! .<#0'-! *--9#!$/! 0/*$1%0$K!L)-! #(+*%'!

$1%*#9<0$(/*!<'$(.%$-',!1-#<'$#!(*!$)-!5,56!;%7/<1(*+!$)-!/4-*!#$%$-K!S%'./9<'(*!9-4-*9-*$!

41/$-(*!E(*%#-!(#!%0$(7%$-9!;/''/F(*+!$)-!&(*9(*+!/;!0%'./9<'(*H!%!41/0-##!$)%$!/*',! /00<1#!

;/''/F(*+!0%'./9<'(*Q#!&(*9(*+!/;!S%Ci!TXaUK!L)-!-'-7%$-9!0,$/#/'(0!S%Ci!'-7-'#!%1-!%*!(*9(0%$(/*!

$)-! .<#0'-! (#! (*!%!F/1E(*+!#$%$-!%*9!$)-!%0$(7%$(/*! /;!$)-!41/$-(*!E(*%#-!%*9!#<&#-=<-*$!

%0$(7($,! -*0/<1%+-! $)-! ;<1$)-1! 1-'-%#-! /;! S%Ci! ;1/.! $)-! B5K! I*! $)(#! 0%#-! S%Ci! /*0-! %+%(*!

4-14-$<%$-#!($#!/F*!1-'-%#-!;1/.!$)-!B5K!!

!

!

6K\KXKC!S%'./9<'(*!

!

S%'./9<'(*!)%#!%'#/!&--*!#)/F*!$/!;/1.!%*! (*$-1%0$(/*!F($)!$)-!5,5!(#/;/1.#K!S%'./9<'(*!

F(''!&(*9!$/! 9(;;-1-*$!#($-#! /*! $)-! 0,$/4'%#.(0! ;%0-! /;! 5,56!F)-*! (*! 9(;;-1-*$!S%CiZ&/<*9!

#$%$-#K!I*!$)-!S%CiZ;1--!#$%$-H!%4/Z0%'./9<'(*!F(''!&(*9!F($)(*!%*!-'/*+%$-9!0'-;$W!$)-!-V%0$!

5,56!%.(*/!%0(9#!(*7/'7-9!(*!$)(#!(*$-1%0$(/*!)%7-!,-$!$/!&-!9-$-1.(*-9!TX^UK!5%&&($!5,5C!)%#!

&--*! #$1<0$<1%'',! 0)%1%0$-1(#-9! (*! $)-! 0%'./9<'(*Z&/<*9! #$%$-! F)-1-! $)-! %.(*/! %0(9#! $,1!

CCDXH!$,1!C6Y^H!$,1!CYY`!%*9!41/!XaD\!T%00-##(/*!*<.&-1!kC]aC6U!F-1-!#)/F*!$/!.-9(%$-!

$)-!(*$-1%0$(/*!&-$F--*!$)-!$F/!41/$-(*#!TX^UK!><-!$/!$)-!)(+)!%.(*/!%0(9!(9-*$($,!#)%1-9!

&-$F--*!$)-!$F/!(#/;/1.#!T%44-*9(V!6UH!$)-!-=<(7%'-*$!%.(*/!%0(9#!(*!5,56!T$,1!CCX`H!$,1!

C6]^H!$,1!CY`^!%*9!41/!Xa\D!%00-##(/*!*<.&-1!R2pDDDY\DKCU!.%,!&-!(*7/'7-9!(*!$)-!&(*9(*+!

/;!0%'./9<'(*K!8;$-1!&(*9(*+!S%CiH!0%'./9<'(*!<*9-1+/-#!%!0/*;/1.%$(/*%'!0)%*+-!%*9!%#!%!

1-#<'$!0%*!(*$-1%0$!F($)!%!9(;;-1-*$!&(*9(*+!#($-!/*!$)-!5,5!(#/;/1.#K!L)-!5,5C!%.(*/!%0(9#!

41/!XaD\H!$14!XY``!%*9!%1+!CCD]!)%7-!&--*!#)/F*!$/!&-!(.4/1$%*$!(*!$)(#!(*$-1%0$(/*K!L)-!

-=<(7%'-*$!5,56!%.(*/!%0(9#H!41/!Xa\DH!$14!XaCD!%*9!%1+!CC\\H!.%,!%'#/!4'%,!%!1/'-!(*!$)(#!

(*$-1%0$(/*K!I*$-1-#$(*+',H!0%'./9<'(*!(*!S%CiZ;1--!#$%$-!)%#!/44/#(*+!-;;-0$#!/*!5,56!%*9!5,5C!

TX`UK!S%'./9<'(*!(*!$)-!S%CiZ;1--!#$%$-!F(''!-*0/<1%+-!5,56!$/!;%7/<1!$)-!/4-*!#$%$-!F)('-!($#!

&(*9(*+!F(''!0%<#-!5,5C!$/!;%7/<1!$)-!0'/#-9!#$%$-K!L)(#!)(+)'(+)$#!$)-!9(;;-1-*$(%'!1-+<'%$(/*!

/;! -%0)! 5,5! (#/;/1.! %*9! $)-! F%,! (*! F)(0)! $)-,! %1-! (.4/1$%*$! ;/1! S%Ci! 1-'-%#-! (*! $)-(1!

1-#4-0$(7-!$(##<-K!!

!
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!

6K\KXKX!S%'#-=<-#$1(*!

!

S%'#-=<-#$1(*!TS8BkU!(#!%!B5!'<.-*%'!41/$-(*!%*9!&(*9#!;1--!S%Ci!(/*#H!-;;-0$(7-',!1-9<0(*+!$)-!

0/*0-*$1%$(/*!+1%9(-*$!%01/##!$)-!B5!.-.&1%*-K!S8Bk!(#!%&'-!$/!&(*9!S%Ci!F($)!&/$)!)(+)!%*9!

'/F!%;;(*($,!&(*9(*+!#($-#! .%E(*+! ($!%*! -;;-0$(7-!&<;;-1! ;/1!$)-! (/*H!F)-1-!1/<+)',! ^Y!o! /;!

'<.(*%'!S%Ci!(#!&/<*9!$/!$)-!41/$-(*!TX]UK!L)-!1-9<0-9!0/*0-*$1%$(/*!+1%9(-*$!%''/F#!B"5S8!

$/!-%#(',!$1%*#4/1$!S%Ci!;1/.!$)-!0,$/#/'!&%0E!(*$/!$)-!B5K!J--4(*+!$)-!B5!S%Ci!0/*0-*$1%$(/*!

'/F!(#!%'#/!(.4/1$%*$!(*!41-7-*$(*+!#$/1-!/7-1'/%9Z(*9<0-9!S%Ci!1-'-%#-K!S8Bk!(#!%'#/!#<&M-0$!

$/!4)/#4)/1,'%$(/*!&,!0%#-(*!E(*%#-!IIH!F)-1-!(*!$)-!4)/#4)/1,'%$-9!#$%$-!$)-!41/$-(*!(#!%&'-!

$/!&(*9!./1-!S%Ci!T\DUK!LF/!%.(*/!%0(9!7%1(%*$#!F($)(*!S8Bk!)%7-!&--*!'(*E-9!$/!23H!.-$!`^!

$)1!%*9!%#4!C\\!+',!Tc-*@%*E!%00-##(/*!*<.&-1!8@C^^^a\K6U!T\6UK!@/$)!7%1(%*$#!)%7-!&--*!

#)/F*!$/!)%7-!%*!-;;-0$!/*!$)-!#$1<0$<1-!/;!$)-!41/$-(*!F($)!1-9<0-9!S%Ci!&(*9(*+!0%4%0($,K!

I*$-1-#$(*+',H!$)-!.-$!`^!$)1!7%1(%*$!)%#!&--*!41-9/.(*%*$',!(9-*$(;(-9!(*!4%$(-*$#!F)/!%'#/!

)%7-!E*/F*!7%1(%*$#!(*!5,56H!#<++-#$(*+!$)%$!$)-!$F/!7%1(%*$#!.%,!F/1E!(*!0/*M<*0$(/*!F($)!

-%0)!/$)-1!$/!'-%9!$/!$)-!/*#-$!/;!#,.4$/.#K!L)-!%#4!C\\!+',!7%1(%*$!#--.#!$/!&-!%!#$%*9Z

%'/*-! 7%1(%*$H! )/F-7-1! ($#! ;<*0$(/*%'! 0/*#-=<-*0-! (*! 23 Z#<#0-4$(&('($,! )%#! ,-$! $/! &-!

9-$-1.(*-9 K!S8Bk!E*/0E!/<$!.(0-!)%7-!&--*!+-*-1%$-9!%*9!)%7-!&--*!<#-9!;/1!;<*0$(/*%'!

0)%1%0$-1(#%$(/*!F)-1-!$)-!.(0-!-V)(&($-9!#4/*$%*-/<#!9-%$)!F)(0)!F%#!$)/<+)$!$/!1-#<'$!

;1/.!-./$(/*%'!#$1-##H!#/.-$)(*+!F)(0)!F%#!./1-!0/../*!(*!.%'-!.(0-K!h)-*!$)-!.(0-!

F-1-!-V4/#-9!$/!%*%-#$)-$(0#!$)-,!-*$-1-9!%*!23Z'(E-!-4(#/9-!F)(0)!F%#!'-$)%'!T\CUK!S8Bk!

%*9! 5,56! 9/! */$! )%7-! %! 9(1-0$! (*$-1%0$(/*! F($)! -%0)! /$)-1K!5%$)-1H! $)-(1! (*$-1%0$(/*! (#!

.-9(%$-9!&,!S8Bk!&(*9(*+!S%Ci!%*9!$)-*!;/1.(*+!%*!(*$-1%0$(/*!F($)!$)-!%*0)/1(*+!41/$-(*#!

M<*0$(*!%*9!$1(%9(*!(*!$)-!'<.-*!/;!$)-!B5!T\XUK!!

!

!

6K\KXK\!L1(%9(*!

!

L1(%9(*!.-9(%$-#!$)-!(*$-1%0$(/*!&-$F--*!5,56!%*9!S8BkH!%*!(*$-1%0$(/*!$)%$!/*',! /00<1#!

F)-*! B5! qS%Cir! (#! '/FK! S8Bk! F(''! ;/1.! %*! (*$-1%0$(/*! F($)! $1(%9(*! /*',! F)-*! ($! (#! */$!

4)/#4)/1,'%$-9W!$)(#!(*$-1%0$(/*!F(''!<'$(.%$-',!-*0/<1%+-!5,56!$/!;%7/<1!$)-!/4-*!#$%$-!%*9!
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'-%9!$/!$)-!1-'-%#-!/;!S%Ci!(/*#!;1/.!$)-!B5K!8#!$)-!S%Ci!0/*0-*$1%$(/*!(*!$)-!B5!(*01-%#-#H!

S8Bk!%*9!$1(%9(*!F(''! 9(##/0(%$-H! -*0/<1%+(*+!5,56!$/! ;%7/<1!$)-! 0'/#-9!#$%$-K!J*/0E! /<$!

#$<9(-#!4-1;/1.-9!(*!.(0-!)%7-!#<++-#$-9!$)%$!$1(%9(*!(#!(.4/1$%*$!(*!$)-!;/1.%$(/*!/;!$)-!

$-1.(*%'!0(#$-1*%-!%*9!B5!7/'<.-K!L)-!$1(%9(*!&(*9(*+!#($-! /*!5,56!(#!%!1-+(/*!1(0)!(*!SS>!

4%$)/+-*(0! 7%1(%*$#!T\\UK!L)-#-! 7%1(%*$#H! 4%1$(0<'%1',! $)-!('-! \`]` !$)1!7%1(%*$H! )%7-! &--*!

41/4/#-9!$/!(*$-1;-1-!F($)!$)-!(*$-1%0$(/*!&-$F--*!$)-!$F/!41/$-(*#!F)(0) !%#!%!1-#<'$!)%7-!

%*!-;;-0$!/*!5,56!1-+<'%$(/*K!L)(#!.%,!&-!(*7/'7-9!(*!$)-!'/##!/;!;<*0$(/*!0/*#(#$-*$!F($)!$)-!

SS>!4)-*/$,4- K!L)-!('-!\`]`!$)1!7%1(%*$!'-%9#!$/!%!'/##!/;!;<*0$(/*!(*!5,56H!F)(0)!.%,!&-!9<-!

$/!$)-!'/##!/;!$1(%9(*!&(*9(*+!T6DH!\YUK!

!

!

6K\KXKY!A<*0$(*!

!

N(E-!$1(%9(*H!M<*0$(*!(#!%'#/!%*!B5!.-.&1%*-!#4%**(*+!41/$-(*!F)(0)!(*$-1%0$#!F($)!S8Bk!%*9!

5,56K!S8Bk!(*!$)-!4)/#4)/1,'%$-9!#$%$-!(*!0/.&(*%$(/*!F($)!%!'/F!'<.(*%'!qS%Cir!)%#!&--*!

1-4/1$-9!$/!(*$-1%0$!F($)!M<*0$(*!T\DH!\aUK!L)(#!(*$-1%0$(/*!0%<#-#!5,56!$/!;%7/<1!$)-!0'/#-9!

#$%$-!41-7-*$(*+!S%Ci!1-'-%#-! ;1/.!$)-!B5K!J*/0E! /<$!#$<9(-#!#<++-#$-9!$)%$!M<*0$(*! )%#!%!

'-##-1!-;;-0$!/*!$)-! /1+%*(#%$(/*! /;!$)-!#%10/4'%#.(0!1-$(0<'<.!%*9!0(#$-1*%-!0/.4%1-9!$/!

$1(%9(*!&<$!($!9/-#!#--.!$/!4'%,!%!1/'-!(*!.%(*$%(*(*+!S%Ci!#$/1-!#(O-!(*!$)-!B5!T\^UK!

!
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!
G(+<1-!6KYK!B0)-.%$(0!1-41-#-*$%$(/*!/;!#-'-0$-9!'(+%*9!%*9!41/$-(*!(*$-1%0$(/*!#($-#!/*!$)-!#<1;%0-!

/;!5,56K!L)-!5,56!$-$1%.-1!)%#!&--*!1-41-#-*$-9!(*!+1--*K!8!#(*+'-!GJ@?6C!)%#!&--*!0/'/<1-9!(*!

1-9K!L)-!&(*9(*+!#($-#!/;!S%CiH!8L?H!\ZS.S!T\Z0)'/1/ Z. Z01-#/'U!%*9!0%;;-(*-!)%7-!&--*!(9-*$(;(-9!

&,!%11/F#K!L)-!;(+<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%D!<#(*+!$)-!?>@!I>!YL82K!

!

!

6K\K\!S)-.(0%'!./9<'%$/1#!!

!

L)-! ;<*0$(/*! /;! 5,56! (#! %'#/! ./9<'%$-9! &,! %! *<.&-1! /;! 4)%1.%0-<$(0%'#K! 3%'/$)%*-H! %*!

%*%-#$)-$(0!0/../*',!<#-9!(*!#<1+-1,!&-$F--*!$)-!6]YDQ#!%*9!$)-!6]`DQ#H!)%#!&--*!#)/F*!

$/! )%7-!%*! -;;-0$! /*!5,56! ;<*0$(/*!!"#$!%&'K!3%'/$)%*-! (#! */! '/*+-1!0/../*',!<#-9!%#!%*!

%*%-#$)-$(0H!&<$!($!(#!<#-9!9<1(*+!$)-!IeSL!$/!9(%+*/#-!23Z#<#0-4$(&('($,!T6UK!L)-!.-0)%*(#.!

/;! %0$(/*! '-%9(*+! $/! S%Ci!1-'-%#-! ;1/.! 5,56! ;/''/F(*+! -V4/#<1-! $/! )%'/$)%*-! )%#! ,-$! $/!

9-$-1.(*-9K!S%;;-(*-!(#!%'#/!<#-9!(*!$)-!IeSL!%*9!)%#!&--*!41-7(/<#',!#)/F*!$/!(*$-1%0$!F($)!

5,56!%.(*/!%0(9#!+'<!\CX`H!$14!\^6^!%*9!('-!\]]^!T%00-##(/*!*<.&-1!R2pDDDY\DKCUT]UK!I$!)%#!

&--*!#<++-#$-9!$)%$!&(*9(*+! /;!0%;;-(*-!F(''!0%<#-!5,56!$/!%9/4$!%!41(.-9!0/*;/1.%$(/*H!

F)-1-<4/*!1-0-(7(*+!%!#-0/*9%1,!#$(.<'<#!$)-!0)%**-'!F(''!/4-*K!8#!9(#0<##-9!41-7(/<#',!(*!

$)(#!0)%4$-1H!$)-!&(*9(*+!/;!0%;;-(*-H!8L?!%*9!S%Ci!)%7-!&--*!#)/F*!$/!0%<#-!5,56!$/!%9/4$!
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$)-!/4-*!0/*;/1.%$ (/*K!G/<1Z0)'/1/ Z. Z01-#/'!T\ZS. SU!(#!%!#(+*(;(0%*$!%0$(7%$/1!/;!S%Ci!1-'-%#-!

;1/.!$)-!B5! !"#$!%&'K!G/<1ZS. S!0%*!(*9<0-!S%Ci!1-'-%#-!;1/.!$)-!B5!(*!&/$)!23B!%*9!23R!

1-41-#-*$%$(7-!0-''!'(*-#H!%'$)/<+)!($!)%#!%!#(+*(;(0%*$',!)(+)-1!#-*#($(7($,!(*!23B!0-''#K!G/<1Z

S. S!(#!0/../*',!<#-9!9<1(*+!;<*0$(/*%'!0)%1%0$-1(#%$(/*!/;!5,56!7%1(%*$#!F)-1-!$)-!5,56!

%.(*/!%0(9#!+'*! \D6]!%*9! ',#!\DCD!T%00-##(/*!*<.&-1!R2pDDDY\DKCU!%1-!1-=<(1-9!;/1!$)-!

%0$(7%$(/*! /;! $)-! 0)%**-'!&,! $)-! '(+%*9!T\`UK!5,%*/9(*-H!%! .-$%&/'($-! ;/<*9! (*! $)-!B/<$)!

8.-1(0%*!4'%*$!.?3"!3#(65*!'(3 H!)%#!%!)(+)!%;;(*($,!;/1!$)-!/4-*!1,%*/9(*-!1-0-4$/1K!G/''/F(*+!

$)-!&(*9(*+!/;!1,%*/9(*-H!5,56!F(''!1-.%(*!'/0E-9!(*!$)-!/4-*!#$%$-K!L)-!&(*9(*+!/;!1,%*/9(*-!

)%#!&--*!<$('(#-9! ;/1!!"#$!%&'!&(*9(*+!%##%,#! (*!F)(0)!$)-! /4-*!41/&%&('($,! /;!5,56!0%*!&-!

0)%1%0$-1(#-9!<*9-1!9(;;-1-*$!0/*9($(/*#!T\]H!YDUK!!!

!

!

6KY!5,5C!!

!

L)-!0%19(%0!(#/;/1.!/;!$)-!1,%*/9(*-!1-0-4$/1H!5,5CH!#)%1-#!#(+*(;(0%*$!%.(*/!%0(9!(9-*$($,!

F($)! 5,56! T%44-*9(V! 6UK! 3/F-7-1H! ($! 9/-#*Q$! ;/1.! %!4),#(0%'!(*$-1%0$(/*! F($)! >3?5K! L)-!

41/$-(*!.<#$!1-',!/*!0,$/#/'(0!%*9!B5!'<.(*%'!#(+*%'#!$/!/4-*!%*9!0'/#-K!L)-!.%(*!#(+*%'!;/1!

$)-!/4-*(*+!/;!5,5C!(#!(*01-%#-9!0,$/#/'(0!S%CiH!F)(0)!/00<1#!;/''/F(*+!$)-!/4-*(*+!/;!>3?5!

TY6UK!B(.('%1!$/!5,56H!S%Ci!F(''!&(*9!$/!$)-!0,$/#/'(0!;%0-!/;!5,5CH!'-%9(*+!$/!($#!/4-*(*+!(*!%!

41/0-##!1-;-11-9!$/!%#!S%CiZ(*9<0-9!S%CiZ1-'-%#-K!5,5C!(#!%'#/!1-+<'%$-9!&,!41/$-(*#H!#(.('%1!$/!

5,56H!F)-1-!0%'./9<'(*H!GJ@?6CKaH!$)-!0%19(%0!(#/;/1.!/;!GJ@?6CH!%*9!0%'#-=<-#$1(*H!%./*+!

/$)-1#H!%1-!%&'-!$/!&/$)!<4!/1!9/F*!1-+<'%$-!$)-!0)%**-'!TX^H!YCUK!N(E-!5,56H!%.(*/!%0(9!

7%1(%*$#!(*!5,5C!)%7-!$)-!4/$-*$(%'!$/!'-%9!$/!%!9,#1-+<'%$(/*!(*!S%Ci!)/.-/#$%#(#!F($)(*!$)-!

0-''!F)(0)!0%*!&-!;%$%'!TYXUK!P*-!#<0)!9(#/19-1!(#!0%$-0)/'%.(*-1+(0!4/',./14)(0!7-*$1(0<'%1!

$%0),0%19(%!TS?eLU!F)(0)!0%*!&-!$1(++-1-9! ;/''/F(*+! (*$-*#-! -V-10(#-! /1! -./$(/*%'!#$1-##H!

<'$(.%$-',!1-#<'$(*+!(*!%*!(11-+<'%1!)-%1$&-%$K!2%*,!7%1(%*$#!#)/F*!$/!&-!4%$)/+-*(0!;/1!$)(#!

9(#/19-1!)%7-!%!*-+%$(7-!-;;-0$!/*!$)-!&(*9(*+!/;!1-+<'%$/1,!41/$-(*#K!G/1!-V%.4'-H!$)-!7%1(%*$!

%1+!C\^\!#-1!)%#!&--*!#)/F*!$/!41-7-*$!&(*9(*+!/;!0%'./9<'(*!$/!5,5C!T%00-##(/*!*<.&-1!

kC]aC6U!TY\UK!L)-!0/*#-=<-*0-!/;!$)(#!7%1(%*$!.-%*#!$)%$!%$!1-#$!$)-!0'/#-9!#$%$-!/;!5,5C!F(''!

*/$! &-! #$%&('(#-9K! P$)-1! 7%1(%*$#! )%7-! &--*! #)/F*! $/! (*)(&($! $)-! &(*9(*+! /;! $)-! 41/$-(*!

GJ@?6CKaH!41-7-*$(*+!$)-!*-+%$(7-!1-+<'%$(/*! /;!5,5CK!P$)-1!7%1(%*$#!)%7-!&--*!#)/F*!$/!

1-9<0-!$)-!$)1-#)/'9!;/1!#$/1-!/7-1'/%9Z(*9<0-9!S%Ci!1-'-%#-!TYYUK!?%$)/+-*(0!7%1(%*$#!0'<#$-1!
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F($)(*!$)1--!1-+(/*#!/;!5,5Cn!L)-!RZ$-1.(*%'!9/.%(*H!$)-!0-*$1%'!1-+(/*H!%*9!$)-!SZ$-1.(*%'!

1-+(/*!/;!$)-!0)%**-'K!B-7-*!/;!$)-#-!7%1(%*$#!0/11-#4/*9!$/!5,56!7%1(%*$#!4%$)/+-*(0!;/1!23!!

TYYU!T%44-*9(V!6UK!L)(#!)(+)'(+)$#!$)-!(.4/1$%*0-!/;!$)-#-!1-+(/*#!/;!5,56!%*9!5,5C!%*9!(*!

4%1$(0<'%1!$)-!(.4/1$%*0-!/;!$)-#-!%.(*/!%0(9#!(*!$)-!41/4-1!;<*0$(/*! /;!&/$)!(#/;/1.#!$/!

.%(*$%(*!S%Ci!)/.-/#$%#(#!(*!$)-(1!1-#4-0$(7-!$(##<-K!L)-!(9-*$(;(0%$(/*!/;!4%$)/+-*(0!7%1(%*$#!

F($)(*!$)-#-!$)1--!9-;(*-9!1-+(/*#!/;!$)-!0)%** -'!.%,!&-!)(#$/1(0%'!(*!*%$<1-K!I*($(%'',!>R8!

#-=<-*0(*+!F%#!-V4-*#(7-!%*9!$(.-!0/*#<.(*+!%*9!%#!%!1-#<'$H!-;;/1$#!F-1-!.%9-!$/!#01--*!

1-+(/*#!/;!$)-! ./.@ !+-*-!F)-1-!/$)-1!7%1(%*$#!)%9!&--*!41-7(/<#',!(9-*$(;(-9K!L)(#!1-#<'$-9!

(*!(9-*$(;,(*+!*-F!7%1(%*$#!(*!$)-#-!$)1--!1-+(/*#H!%*9!$)-1-;/1-!4%$)/+-*(0!7%1(%*$#!(*!/$)-1!

1-+(/*#! /;! $)-! +-*-! .%,! )%7-! &--*! .(##-9 K! 3/F-7-1H! F($)! %97%*0-.-*$#! (*! #-=<-*0(*+!

-;;(0(-*0,!;<1$)-1!%99($(/*%'!4%$)/+-*(0!7%1(%*$#!0/<'9!&-!(9-*$(;(-9!-'#-F)-1-!(*!$)-!./.@ !

+-*-K!

!

?%$)/+-*(0!7%1(%*$#!)%7-!%'#/!&--*!(9-*$(;(-9!(*!$)-!0%19(%0!(#/;/1.!/;!0%'#-=<-#$1(*H!F)(0)!

%+%(*!)%7-!%!1-9<0-9!&(*9(*+!0%4%0($,!;/1!S%CiH!#(.('%1!$/!$)-!#E-'-$%'!.<#0'-!(#/;/1. !TYaUK!

L)(#!'-%9#!$/!(*01-%#-9!'<.(*%'!qS%Cir!%*9!%#!(*!$)-!0%#-!/;!5,56H!(#!41-9(0$-9!$/!1-#<'$!(*!$)-!

41-.%$<1-!1-'-%#-!/;!S%Ci!;1/.!$)-!B5!1-#<'$(*+!;1/.!#$/1- !/7-1'/%9Z(*9<0-9!S%Ci!1-'-%#-H!

'-%9(*+!$/!$)-!S?eL!4)-*/$,4- !TY^UK!

!

!

6Ka!G<*0$(/*%'!0)%1%0$-1(#%$(/*!/;!23!%##/0(%$-9!7%1(%*$#!

!

6KaK6#-"#$!%&'!0/*$1%0$<1-!$-#$!
!

L)-! !"#$!%&'!0/*$1%0$<1-!$-#$!(#!0<11-*$',!<#-9!%#!$)-!+/'9!#$%*9%19!;/1!$)-!9(%+*/#(#!/;!23!(*!

$)-!:KJH!"<1/4-H!8<#$1%'(%H!B/<$)!8;1(0%!%*9!R-F!m-%'%*9K!3/F-7-1H!$)-1-!%1-!7%1(%$(/*#!(*!

$)-!$-#$(*+!41/$/0/'#!<#-9!$)1/<+)/<$!$)-!F/1'9!T6UK!I*!R/1$)!8.-1(0%!$)-!$-#$!(#!0%''-9!$)-!

0%;;-(*-! )%'/$)%*-! 0/*$1%0$<1-! $-#$! TS3SLU! %*9! <#-#! 9(;;-1-*$! 0/*0-*$1%$(/*#! /;! 0%;;-(*-!

1-#<'$(*+!(*!9(;;-1-*$!0/*$1%0$<1-!$)1-#)/'9#!&-(*+!<$('(#-9!$/!9(%+*/#-!%!4%$(-*$!%#!&-(*+!23B!

TY`UK!h($)!1-#4-0$!$/!$)-!S3SLH!%!0/*$1%0$<1-!#$1-*+$)!+1-%$-1!$)%*!DKX!+!(*!$)-!41-#-*0-!/;!

0%;;-(*-!0/*0-*$1%$(/*#!<4!$/!C! .2! (#!0/*#(9-1-9!$/!&-!4/#($(7-!%#!F-''!%#!%!0/*$1%0$<1-!

#$1-*+$)!/;!DK^!+!(*!$)-!41-#-*0-! /;!X!o!)%'/$)%*-K!L)(#!(#!0/.4%1-9!$/!$)-! IeSL!F)-1-!%!
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0/*$1%0$<1-!#$1-*+$)!/;!DKC!+!(#!0/*#(9-1-9!4/#($(7-!(*!$)-!41-#-*0-!/;!0%;;-(*-!0/*0-*$1%$(/*#!

<4! $/! C! .2H! %*9! %! 0/*$1%0$(/*! #$1-*+$)! /;! DKC! +! (*! )%'/$)%*-! 0/*0-*$1%$(/*#! <4! $/! %*9!

(*0'<9(*+!X!o!)%'/$)%*-!T6UK!@/$)!$-#$#!F(''!&1/%9',!9-#01(&-!%!4%$(-*$!%#!&-(*+!23B!/1!23RH!

)/F-7-1!$)-!$-#$!9/-#*Q$!9-#01(&-!$)-!1/'-!/;!%!#4-0(;(0!7%1(%*$!(*!23Z#<#0-4$(&('($,K!@/$)!$-#$#!

%1-!(*7%#(7-H!1-=<(1(*+!$)-!-V$1%0$(/*!/;!%!'%1+-!#%.4'-!/;!.<#0'-!1-./7-9!&,!&(/4#,!<*9-1!

%*%-#$)-#(%K! L)(#! 41/0-9<1-! (#! %'#/! -V4-*#(7-H! 0%*! &-! $1%<.%$(0! %*9! %'#/! 4%(*;<'! ;/1! $)-!

4%$(-*$!(*7/'7-9K!L,4(0%'',H!($!(#!*/$!1-0/..-*9-9!$)%$!0)('91-*!<*9-1+/!$)(#!41/0-9<1-!F)(0)!

0%*!%'#/!.%E-!9(%+*/#(*+!,/<*+-1!4%$(-*$#!9(;;(0<'$K!!

!

L)-1-!(#!%!#)(;$!$/F%19#!-#$%&'(#)(*+!%!>R8!#01--*(*+!$-#$!F)(0)!0%*!%0$!%#!%*!%'$-1*%$(7-!$/!

$)-!0/*$1%0$<1-!$-#$#!;/1!;%.('(-#!F($)!%!E*/F*!4%$)/+-*(0!7%1(%*$K!@-;/1-!%!7%1(%*$!0%*!&-!

0/*#(9-1-9!%#!&-(*+!4%$)/+-*(0!)/F-7-1H!($!.<#$!;(1#$!&-!#)/F*!$/!#-+1-+%$-!F($)!23!(*!$F/!

(*9-4-*9-*$!;%.('(-#! T6UK!8#!%!*<.&-1!/;!23Z'(*E-9!7%1(%*$#!)%7-!/*',!&--*!(9-*$(;(-9!(*!/*-!

;%.(',!$)-!%00-4$%*0-!/;!$)-!7%1(%*$Q#!4%$)/+-*(0($,!&,!$)-!+/7-1*(*+!&/9,H!$)-!"<1/4-%*!

2%'(+*%*$!3,4-1$)-1.(%!c1/<4H!0%*!&-!41/&'-.%$(0K!L)-!7%1(%*$!.<#$!%'#/!&-!#)/F*!$/!%'$-1!

S%Ci!)/.-/#$%#(#!0/*#(#$-*$!F($)!23H!F($)(*!%*!%00-4$-9!0/*$1/''-9!#,#$-.K!8!1%*+-!/;!!"#

$!$'!%*9!5A#$!$'!#,#$-.#!%1-!0<11-*$',!&-(*+!<#-9!$/!0)%1%0$-1(#-!$)-#-!7%1(%*$#K!:#(*+!0-''Z

&%#-9! %##%,#H! 0-''#! 0%*! &-! '%&-''-9! F($)! %! S%Ci! #-*#($(7-! 9,-H! F($)! <*(=<-! ;'</1-#0-*$!

41/4-1$(-#!(*!&/$)!$)-!41-#-*0-!%*9!%&#-*0-!/;!S%CiK!G/''/F(*+!$)-!1-'-%#-!/;!S%Ci!;1/.!$)-!

B5H!0)%*+-#!(*!;'</1-#0-*0-!(*$-*#($,!0%*!&-!.-%#<1-9!%*9!%$$1(&<$-9!$/!0)%*+-#!(*!0,$/#/'(0!

S%Ci!0/*0-*$1%$(/*#K!!

!

!

6KaKC!3<.%*!-.&1,/*(0!E(9*-,!0-''#!

!

3<.%*! -.&1,/*(0! E(9*-,! 0-''#! T3"JC]XLU! %1-! -%#(',! 0<'$<1-9! %*9! 0/../*',! <#-9! %#! %!

)-$-1/'/+/<#! #,#$-.! $/! 0)%1%0$-1(#-!./.0 ! 7%1(%*$#!TY]UK! L)-#-! 0-''#! 9/! */$! -V41-##!

-*9/+-*/<#! ;<*0$(/*%'! 5,56! %*9! .<#$! &-! $1%*#;-0$-9! F($)! $)-!./.0 ! 0>R8! &-;/1-! %*,!

;<*0$(/*%'!%*%',#(#!0%*!&-!4-1;/1.-9K!3"JC]XL!0-''#!%1-!*/*Z0/*$1%0$('-!%*9!9/!*/$!-V41-##!%!

*<.&-1!/;!/$)-1!41/$-(*#!1-=<(1-9!;/1!.<#0'-!0/*$1%0$(/*!(*0'<9(*+!$)-!>3?5K!8#!%!1-#<'$H!$)-!

-V41-##-9!5,56!(#!41-#-*$!(*!%!#,#$-.!(#/'%$-9!;1/.!%!*<.&-1!/;!/$)-1!41/$-(*#!$)%$!($!F/<'9!

*/1.%'',!(*$-1%0$!F($)!%*9!.%,!*/$!&-!<*9-1!$)-!#%.-!0/*$1/'!%#!($!F/<'9!(*!%!.<#0'-!0-''K!



I*$1/9<0$(/*!

19 
 

G/<1ZS. S!%*9!0%;;-(*-!%1-!0/../*',!<#-9!$/!(*9<0-!S%Ci!1-'-%#-!$)1/<+)!$)-!1-0/.&(*%*$',!

-V41-##-9!5,56!0)%**-'! '/0%'(#-9!$/!$)-!-*9/4'%#.(0!1-$(0<'<.K!S/*0-*$1%$(/*Z9-4-*9-*$!

S%Ci!1-'-%#-!(*!F('9!$,4-!5,56!%*9!7%1(%*$!0/*$%(*(*+!0)%**-'#!%1-!0/.4%1-9H!%##-##(*+!$)-!

7%1(%*$Q#!%&('($,!$/!%'$-1!S%Ci!)/.-/#$%#(#K!><-!$/!$)-!#)--1!#(O-!/;!$)-!./.0 !0>R8H!41/9<0(*+!

0/*#$1<0$#! 0/*$%(*(*+! %! #4-0(;(0! 7%1(%*$! 0%*! &-! 7-1,! 9(;;(0<'$! %*9! %$! $(.-#! &-! 7-1,! $(.-!

0/*#<.(*+K!G/''/F(*+!$1%*#;-0$(/*H!$)-!0-''#!F(''!&-!-##-*$(%'',!)/./O,+/<#!;/1!$)-!7%1(%*$K!

3"JC]XL! 0-''#! 0%*! &-! ;<*0$(/*%'',! 0)%1%0$-1(#-9! ;/''/F(*+! $1%*#(-*$! -V41-##(/*H! %! 41/0-##!

F) (0)! 1-=<(1-#! $1%*#;-0$(/*! F($)! $)-!./.0 !0>R8! 41(/1! $/! -%0)! ;<*0$(/*%'! %##%,!TaDUK! L)-!

3"JC]X!GN?Z(*!0-''! '(*-! (#!%'#/! 0/../*' ,! <#-9!TY]U!F)-1-!#$%&',! -V41-##(*+!0-''! '(*-#!%1-!

01-%$-9! F($)! 5,56! 0/*$%(*(*+! $)-! 7%1(%*$! /;! (*$-1-#$! <*9-1! $)-! 0/*$1/'! /;! %*! (*9<0(&'-!

41/./$-1K!L)(#!0%*!#%7-!$(.-!%*9!1-%+-*$#!0/.4%1-9!$/! $1%*#(-*$! -V41-##(/*! #,#$-.#K! I*!

%99($(/*H!0>R8#!-*0/9(*+!1-+<'%$/1,!41/$-(*#!0%*!&-!(*$1/9<0-9!<#(*+!$1%*#(-*$!-V41-##(/*!

%*9!%##-##.-*$!/;!$)-(1!- ;;-0$#!/*!!S%Ci!!1-'-%#-K!

!

!

6KaKX!N,.4)/0,$-#!

!

N,.4)/0,$-#! %1-! 4%$(-*$Z9-1(7-9! 0-''#! F)(0)! 0%*! &-! 4<1(;(-9! ;1/.! %! &'//9! #%.4'-! %*9!

#<&#-=<-*$',!(../1$%'(#-9!Ta6UK!L)-#-!0-''#!-V41-##!5,56H!F($)!%!41/4/#-9!(*7/'7-.-*$!(*!

#(+*%'!$1%*#9<0$(/*H!F)-1-!($!(#!$)/<+)$!5,56!%0$#!(*!0/.&(*%$(/*!F($)!$)-!.%(*!S%Ci!1-'-%#-!

0)%**-'! $)-! (*/#($/'! $1(4)/#4)%$-! 1-0-4$/1H! %'#/! '/0%$-9! /*! $)-! B5! .-.&1%*-H! <'$(.%$-',!

0)%*+(*+!$)-!0,$/#/'(0!S%Ci!0/*0-*$1%$(/*!'-%9(*+!$/!0)%*+-#!(*!+-*-!-V41-##(/*K!P*0-!%+%(*H!

'(E-!3"JC]XL!0-''#H!',.4)/0,$-#!F(''!1-'-%#-!S%Ci!;1/.!$)-!"5!(*!% !0/*0-*$1%$(/*Z9-4-*9-*$!

.%**-1 !TaCUK!N,.4)/0,$-#H!&-(*+!*/*Z0/*$1%0$('-H!9/!*/$!-V41-##!%!*<.&-1!/;!/$)-1!41/$-(*#!

(*7/'7-9!(*!"S Z0/<4'(*+K!N,.4)/0,$-#!%'#/!)%7-!%!#.%''-1!-*9/4'%#.(0!1-$(0<'<.!0/.4%1-9!

$/!$)-!#%10/4'%#.(0!1-$(0<'<.!/;!%!#E-'-$%'!.<#0'-!0-''!%*9!%#!#<0)!)%7-!%!#.%''-1!S%Ci!#$/1-!

$/!&-!1-'-%#-9!;/''/F(*+!5,56!/4-*(*+K!8'$-1*%$(7-!#4'(0(*+!/;!$)-!./.0 !.5R8!%'#/!/00<1#!(*!

',.4)/0,$-#W!-V/*!^D!(#!*/$!41-#-*$H!1-#<'$(*+!(*!$)-!%.(*/!%0(9#!X\`DZX\`Y!TR2pDDDY\DKCU!

&-(*+!%&#-*$!;1/.!$)-!41/$-(*!TaXUK!L)-!'/##!/;!$)-#-!%.(*/!%0(9#!0%*!1-#<'$!(*!%!0)%*+-!(*!

#$1<0$<1-! /;! $)-! 0-*$1%'! 9/.%(*! %*9! .%,! '-%9! $/! 0-''! #4-0(;(0! 1-+<'%$(/*! /;! 5,56! (*!

',.4)/0,$-#K!h)('-!5,56!(#!#$(''!;<*0$(/*%'H!7%1(%*$#!F($)(*!$)(#!1-+(/*!0%**/$!&-!0)%1%0$-1(#-9!

(*! $)(#! #,#$-.K! I*! %99($(/*H! +-*-$(0! &%0E+1/<*9! (#! 4%$(-*$! #4-0(;(0! #/! %*,! 0)%*+-#! (*! S%Ci!
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)%*9'(*+!0%**/$!&-!9(1-0$',!%$$1(&<$-9!$/!$)-!5,56!7%1(%*$!%*9!0/<'9!&-!9<-!$/!7%1(%*$#!(*!

/$)-1!41/$-(*#K!L)(#!(#!%! .%M/1!9(#%97%*$%+-! /;!<#(*+!5A#$!$'!',.4)/0,$- Z&%#-9!%##%,#! ;/1!

;<*0$(/*%'!0)%1%0$-1(#%$(/*K!

!

!

6KaK\!2,/$<&-# !

!

2,/&'%#$#!%1-!41(.%1,!.<#0'-!0-''#!$)%$!0%*!&-!-V$1%0$-9!;1/.!%!.<#0'-!$(##<-!#%.4'-!%*9!

$)-*!9(;;-1-*$(%$-9!(*$/! .,/$<&-#!Ta\UK!2,/$<&-#!-V41-##!&/$)!5,56!%*9!>3?5!F)(0)!0/Z

'/0%'(#-!F($)(*! $)-!0-''!%*9!%#!%!1-#<'$!%1-!%! ./1-! 4),#(/'/+(0%'',! 1-'-7%*$!#,#$-.! ;/1!$)-!

0)%1%0$-1(#%$(/*! /;!S%Ci!)/.-/#$%#(# !TaYUK!N(E-!3"JC]XL!0-''#!%*9! ',.4)/0,$-#H! .,/$<&-#!

1-'-%#-!S%Ci!(*!1-#4/*#-!$/!%+/*(#$#!(*!%!F-''Z9-;(*-9!0/*0-*$1%$(/*Z9-4-*9-*$!.%**-1!(*!

1-#4/*#-!$/!5,56!%+/*(#$#K!3/F-7-1H!$)-,!9/!*/$!$1<',!1-41-#-*$!(*$%0$!.<#0'-!%#!$)-,!9/!*/$!

0/*$%(*!/4$(.%'',!;/1.-9!$-1.(*%'!0(#$-1*%-H!%!01($(0%'!;-%$<1-!(*!$)-!.%##!1-'-%#-!/;!S%Ci!(*!

(*$%0$! .<#0'-! 0-''#!TaaUK!h)('-! $)-! 0-''#! - V41-##!%! *<.&-1! /;! $)-! 41/$-(*#! (*7/'7-9! (*!$)-!

;/1.%$(/*!/;!$)(#!0-''<'%1!#$1<0$<1-H!($#!-#$%&'(#).-*$!(#!*/$!0/.4'-$-!<*$('!$)-!0-''#!;<1$)-1!

9(;;-1-*$(%$-! (*$/! .<#0'-! ;(&1-#K!2,/&'%#$#!%'#/! )%7-!$)-!#%.-!+-*-$(0!&%0E+1/<*9!%#!$)-!

4%$(-*$!$)-,!)%7-!&--*!9-1(7-9!;1/.H!F)(0)! '(.($#!$)-(1!<#-!(*! ;<*0$(/*%'!#$<9(-#!/;!#(*+'-!

%.(*/!%0(9!7%1(%*$#!(*!5,56K!

!

!

6KaKY!J*/0E!(*!.(0-!

!

J*/0E!(*!.(0-!)%7-!%'#/!&--*!<#-9!$/!0)%1%0$-1(#-!5,56!7%1(%*$#K!G/''/F(*+!$)-!+-*-1%$(/*!/;!

E*/0E!(*!.(0- H!0/*$1%0$<1-!#$1-*+$)!0%*!&-!.-%#<1-9!9(1-0$',!(*!$)-!.(0-!/1!.,/&'%#$#!0%*!&-!

-V$1%0$-9!;1/.!$)-!%*(.%'!%*9!0)%1%0$-1(#-9!%#!9-#01(&-9!%&/7-!Ta Ẑa]UK!L)-!+-*-1%$(/*!/;!

%*! %*(.%'! ./9-'! %''/F#! ;/1! $)-! 0)%1%0$-1(#%$(/*! /;! $)-! 7%1(%*$! (*! %! $1<',! 4),#(/'/+(0%'',!

1-'-7%*$!#,#$-.K!I*!$)(#!0%#-H!$)-!7%1(%*$!(#!-V41-##-9!(*!;<'',!9(;;-1-*$(%$-9!.<#0'-!0-''#!(*!$)-!

41-#-*0-! /;!%''!4/##(&'-!41/$-(*!%*9! '(+%*9!./9(;(-1#K!L)-!7%1(%*$!0%*!%'#/!&-!%##-##-9!;/1!

;<*0$(/*%'!-;;-0$#!(*!&/$)! )-$-1/O,+/<#!%*9!)/./O,+/<#!.(0-K!L)-!<#-! /;!%*(.%'! ./9-'# H!

F)('-!&-(*+!%!4/$-* $(%'',!1-'-7%*$!#,#$-.H!) %#!#-7-1%'!E-,!'(.($%$(/*#K!L)-#-!(*0'<9-!/&$%(*(*+!



I*$1/9<0$(/*!

21 
 

%*(.%'!-$)(0%'!%441/7%'H!%441/41(%$-! )/<#(*+!%*9! -*#<1(*+!$)-! .(0-!%1-! */$!4'%0-9!<*9-1!

-V0-##!#$1-##!%#!#$1-##!(#!E*/F*!$/!0%<#-!41-.%$<1-!9-%$)!(*!#/.-!%*(.%'!./9-'#!/;!23!T^DUK!

L)-!+-*-1%$(/*! /;! . /<#- !'(*-#! (#!%'#/!$(.-!0/*#<.(*+H!$-0)*(0%'',!9(;;(0<'$H!-V4-*#(7-!%*9!

./1-/7-1!.%,!*/$!&-!%*!%00<1%$-!./9-'!/;!$)-!)<.%*! #($<%$(/*K!!

!

2,/&'%#$#!41-4%1-9!;1/.!$)-!9,#4-9(0!T5,56!E*/0E!/<$U!./<#-!./9-'!%1-!%'#/!0/../*',!

<#-9!(*!$)-!0)%1%0$-1(#%$(/*!/;!5,56!7%1(%*$#!T\YH!^6H!^CUK!L)-!./.0 !0>R8!.<#$!&-!(*$1/9<0-9!

(*$/!$)-!0-''#W!%!41/0-##!0/../*',!4-1;/1.-9!&,!-($)-1!7(1(%'!$1%*#9<0$(/*!/1!.(01/!(*M-0$(/*!

9<-!$/!$)-!9(;;(0<'$(-#!%##/0(%$-9!F($)!$1%*#;-0$(*+!.,/&'%#$#K!G/''/F(*+!-V41-##(/*H!5,56!(#!

-V41-##-9!(*!%!#,#$-.!0'/#-',!1-#-.&'(*+!($#!*%$(7-!0/*9($(/*#!F($)(*!%!.<#0'-!0-''K!L)-!<#-!/;!

.(01/(*M-0$(/*!(*!$)(#!0-''!'(*-!%'#/!%''/F#!;/1!$)-!(*$1/9<0$(/*!/;!$F/!#-4%1%$-!7-0$/1#H!-%0)!

0/*$%(*(*+! %! 9(;;-1-*$! 7%1(%*$K! I*! $)(#! 0%#-! 5,56! 7%1(%*$#! 0%*! &-! 0)%1%0$-1(#-9! (*! %!

)-$-1/O,+/<#!#,#$-.K!!

!

!

6KaKY!"'-0$1/4),#(/'/+,!

!

"'-0$1/4),#(/'/+,! )%#! %'#/! &--*! <#-9! $/! 0)%1%0$-1(#-! S%Ci! 1-'-%#-! $)1/<+)! 5,56K! B(*+'-!

0)%**-'!-V4-1(.-*$#!)%7-!&--*!4-1;/1.-9!F)-1-!%*!5,56!0)%**-'!F%#!-V$1%0$-9!;1/.!%*!B5!

7-#(0'-!41-4%1%$(/*!%*9!(*0/14/1%$-9!(*$/!%!4'%*%1!'(4(9!&('%,-1!T^XUK!L)-#-!$-0)*(=<-#!41/7(9-!

%*!(*#(+)$!(*$/!$)-!;'/F!/;!S%Ci!(/*#!$)1/<+)!5,56!;/''/F(*+!#$(.<'%$(/*!%*9!0)%1%0$-1(#-!)/F!

'(+%*9#! -;;-0$! 5,56! ;<*0$(/*K! ?%$0)! 0'%.4! -'-0$1/4),#(/'/+,! )%#! %'#/! &--*! <#-9! $/!

0)%1%0$-1(#-! 5,56! ;<*0$(/*!T\YH! ^\UK! I*! $)(#! 0%#-H! S%Ci! ./7-.-*$! (*$/! $)-! 0,$/4'%#.! F%#!

.-%#<1-9! (*! $)-! 0/*$-V$! /;! $)-! F)/'-! 0- ''H! $)-! 7/'$%+-! %01/##! $)-! 0-''! .-.&1%*-! F%#!

0/*$1/''-9!41(/1!$/!$)-!%0$(7%$(/*!/;!5,56K!G/''/F(*+!$)-!%0$(7%$(/*!/;!5,56!$)-!(/*!+1%9(-*$!

%01/##!$)-!0-''!.-.&1%*-!F%#!.-%#<1-9K!L)-#-!-V4-1(.-*$#!0%*!41/7(9-!%*!(*#(+)$!(*$/!$)-!

+1-%$-1!1-+<'%$(/*! /;!5,56!%#!%''!41/$-(*!%*9! '(+%*9!./9<'%$/1#!%1-!41-#-*$!%$!$)-!$(.-! /;!

#$(.<'%$(/*K!I*!$)(#!0%#-H!$)-!0-''#!9/!*/$!*--9!$/!&-!#$%(*-9!F($)!%!9,-!%#!(*!/$)-1!0-''Z&%#-9!

%##%,#K! I*#$-%9H! 0)%*+-#! (*! -'-0$1(0%'! 0<11-*$! %01/##! $)-! .-.&1%*-! %1-! .-%#<1-9! <#(*+!

-'-0$1/9-#K!P4-*!%*9!0'/#-9!41/&%&('($(-#!0%*!%'#/!&-!0%'0<'%$-9!%#!%!1-%9!/<$!/;!;<*0$(/*%'!

-;;-0$#! /;! 7%1(%*$#K! h)('-! %''! /;! $)-#-! #,#$-.#! )%7-! &--*! <#-9! F($)! #/.-! #<00-##! $/!

0)%1%0$-1(#-!7%1(%*$#H!%!&/$$'-!*-0E!/;!<*0)%1%0$-1(#-9!7%1(%*$#!1-.%(*#K!!
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!

!
6K^!B$1<0$<1%'!0)%1%0$-1(#%$(/*!/;!5,56 !

!

L)-! ;<*0$(/*%'! 0)%1%0$-1(#%$(/*! /;! 7%1(%*$#! .%,! 0/*;(1.! (;! %! 7%1(%*$! (#! %&'-! $/! %'$-1! S%Ci!

)/.-/#$%#(#H!$)<#!41/7(9(*+!%*!(*#(+)$!(*$/!$)-!4/$-*$(%'!1/'-!/;!%!7%1(%*$!(*!$)-!/*#-$!/;!23K!

L)-#-! .-$)/9#! )/F-7-1!41/7(9-! '(.($-9! (*#(+)$!(*$/!$)-! .-0)%*(#.!&,! F)(0)!$)-!7%1(%*$!

%'$-1#!5,56! ;<*0$(/*K!L)-!#$1<0$<1%'!0)%1%0$-1(#%$(/*! /;!#4-0(;(0!%.(*/!%0(9!7%1(%*$#!F/<'9!

41/7(9-!%*!(*#(+)$!(*$/!0)%*+-#!F($)(*!$)-!$-1$(%1,!#$1<0$<1-!/;!5,56H!4/$-*$(%'',!-V4'%(*(*+!

F),! %! 7%1(%*$! (#! 4%$)/+-*(0! ;/1! 23K! L)-! ;<''! '-*+$)!TCKX! 2>%U! 5,56! $-$1%.-1! )%#! &--*!

#$1<0$<1%'',!0)%1%0$-1(#-9!&,!01,/!-'-0$1/*!.(01/#0/4,!T"2U!F($)!%*!/7-1%''!1-#/'<$(/*!/;!XK`!

s!T]UK!S1,/!"2!(*7/'7-#!$)-!4 <1(;(0%$(/*!/;!41/$-(*!;1/.!#E-'-$%'!.<#0'-H!%*!-'-0$1/*!9-*#-!

'(+)$!(#!#)/*-!/*!$)-!41/$-(*!%*9!$)-!%&#/14$(/*!/;!$)-!-'-0$1/*#!(#!.-%#<1-9!%*9!(*$-141-$-9!

(*$/! %! 41/$-(*! #$1<0$<1-K!L)-! 0-*$1%'! 1-+(/*#! /;! $)-! 0)%**-'! #<11/<*9(*+! $)-! 4/1-! F-1-!

1-#/'7-9!F($)!)(+)!1-#/'<$(/*!F)-1-!#4-0(;(0!%.(*/!%0(9!#(9-!0)%(*#!0/<'9!&-!7(#<%'(#-9K!L)-!

4-1(4)-1,!/;!$)-!0)%**-'!F%#!'-##!F-''!1-#/'7-9H!F($)!%!1-#/'<$(/*!/;!%441/V(.%$-',!̂ !sK!h)('-!

./#$!%.(*/!%0(9#!0/<'9!&-!(9-*$(;(-9!%$!$)(#!1-#/'<$(/*H!(*!#/.-!0%#-#!/*',!$)-!#-0/*9%1,!

#$1<0$<1-!%*9!9/.%(*!&/<*9%1(-#!0/<'9!&-!7(#<%'(#-9H!F)(0)!(*9(0%$-#!$)%$!$)-!0)%**-'!)%#!

./1-!;1--9/.!/;!./7-.-*$!0/.4%1-9!$/!$)-!0-*$1%'!0)%**-'!1-+(/*#!F)(0)!%1-!'(E-',!$/!&-!

'/0E-9!(*!4'%0-K!L)-!0)%**-'!F%#!#$1<0$<1%'',!0)%1%0$-1(#-9!(*!$)-!0'/#-9H!41(.-9!%*9!/4-*!

#$%$-#!F)-1-!($!F%#!*/$-9!$)%$!$)-!0)%**-'!<*9-1+/-#!%!#<&#$%*$(%'!0/*;/1.%$(/*%'!0)%*+-!

9<1(*+!/4-*(*+K!L)-!$1%*#($(/*!;1/.!/*-!0/*;/1.%$(/*!$/!%*/$)-1!(#!%!0/*0-1$-9!-;;/1$H!F)-1-!

41/4/#-9!9/.%(*#!F($)(*!5,56!./7-!1-'%$(7-!$/!-%0)!/$)-1K!8#!$)-!0)%**-'!$1%*#($(/*#!;1/.!

$)-! 0'/#-9! #$%$-! $/! $)-! 41(.-9! 0/*;/1.%$(/*H! ;/''/F(*+! $)-! &(*9(*+! /;! 8L?! /1! S%CiH! $)-!

9/.%(*#!F($)(*!$)-!0,$/4'%#.(0!1-+(/*!/;!$)-!0)%**-'!./7-!1-'%$(7-!$/!-%0)!/$)-1H!F)('-!$)-!

0)%**-'!4/1-!1-.%(*#!0'/#-9K!I*!$)(#!#$%$-H!$)-!0)%**-'!)%#!%9/4$-9!%!#$1<0$<1-!F)-1-!<4/*!

1-0-(7(*+!%!#-0/*9%1,!#$(.<'<#!($!0%*!/4-*!-%#(',K!h)('-!.%E(*+!$)-!$1%*#($(/*!$/!$)-! /4-*!

#$%$-H! $)-! 4/1-! 9('%$-#! %*9! (#/'-<0(*-! \]X^! T:*(?1/$! %00-##(/*! *<.&-1! 466^6aK@H! $)-!

-=<(7%'-*$!1-#(9<-!(*!)<.%*!5,56!(#!('-!\]X`!%00-##(/*!*<.&-1!R2pDDDY\DKCUH!F)(0)!&'/0E#!

S%Ci!;1/.!4%##(*+!$)1/<+)!$)-!0)%**-'H!1/$%$-#!/<$!/;!$)-!4/1-!%''/F(*+!$)-!4%##%+-!/;!$)-!

(/*!$)1/<+)!$)-!0)%**-'K!L)-!/7-1%''!#$1<0$<1-!/;!5,56!(*!%''!$)1--!#$%$-#!0/*#(#$#!/;!%!*<.&-1!

/;!0/.4 %0$!9/.%(*#!(*$-1#4-1#-9!(*!%!*-$F/1E!/;!%'4)%!)-'(0-#!T;(+<1-!6KXUK!!
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B/.-! /;! $)-! 9/.%(*#! F($)(*! 5,56! )%7-! &--*! #$1<0$<1%'',! 0)%1%0$-1(#-9! &,! [Z1%,!

01,#$%''/+1%4),K!L)-!;(1#$!&-(*+!$)-!+1-%$-1!RZ$-1.(*%'!9/.%(*!/;!1%&&($!5,56H!%.(*/!%0(9#!6Z

YY]!Tc-*@%*E!%00-##(/*!*<.&-1!R?pDD6D]Y6``K6UH!1-41-#-*$-9!(*!&'<-!(*! ;(+<1-!6KX!T^YUK!

L) (#!1-+(/*!/;!5,56!F%#!#)/F*!$/!0/*#(#$!/;!$)1--!#.%''-1!9-;(*-9!9/.%(*#!F)(0)!%1-!*/F!

1-;-11-9!$/!%#!8H!@!%*9!SK!G/''/F(*+!$)-!#$1<0$<1%'!0)%1%0$-1(#%$(/*!/;!23!4%$)/+-*(0!7%1(%*$#!

F($)(*!$)(#!1-+(/*H!$)-!7%1(%*$#!F-1-H!(*!./#$!0%#-#H!'/0%$-9!%$!$)-!&/<*9%1(-#!/;!$)-!9/.%(*#!

%*9!)%9!'($$'-!/1!*/!-;;-0$!/*!$)-!#$1<0$<1-!/;!$)-!9/.%(*K!I$!(#!&-'(-7-9!$)-#-!7%1(%*$#!.%,!

(*$-1;-1-!F($)!(*$-1!9/.%(*!(*$-1%0$(/*#!9(#1<4$(*+!$)-!./7-.-*$!/;!$F/!9 /.%(*#!1-'%$(7-!$/!
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6KK̀C! S5IB?5! S%#! ]! +-*/.-! -9($(*+! 0%*! &-! <#-9!(*! 4%$(-*$! 9-1(7-9! .,/&'%#$! 0-''! '(*-#!$/!

(*$1/9<0-!./.0 ! 7%1(%*$#! ;/1! ;<*0$(/*%'! 0)%1%0$-1(#%$(/*! 5,56! 7%1(%*$#!T41//;! /;! 41(*0(4'-!

#$<9,U!

!
6K`KCK6!P&M-0$(7-#!

!

6K! I#/'%$-!41(.%1,!.,/&'%#$#!;1/.!.<#0'-!$(##<-!&(/4#(-#K!!

CK! I../1$%'(#-!41(.%1,!.,/&'%#$#!<#(*+!%!'-*$(7(1%'!#,#$-.K!

XK! S)%1%0$-1(#-!S%Ci!)/.-/#$%#(#!(*!1-#4/*#-!$/!5,56!%+/*(#$#!(*!&/$)!41(.%1,!%*9!

(../1$%'!.,/&'%#$# K!!

\K! I*$1/9<0-! $)-! 23! 4%$)/+-*(0! 7%1(%*$! 0K6\\]^S_L! (*$/! $)-! +-*/.-! /;! %*!

(../1$%'!.,/&'%#$!0-''!'(*-K! !

YK! G<*0$(/*%'',!0)%1%0$-1(#-!$)-!-9($-9!0-''!'(*-!(*!0/.4%1(#/*!$/!$)-!*/*Z-9($-9!0-''!

'(*-K!

!

!
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CK!2%$-1(%'#!2-$)/9# !
!

CK6!2%$-1(%'#!!

!

N(#$-9!&-'/F!%1-!%''!41/9<0$#!%*9!E($#!<$('(#-9K!8''!+-*-1%'!'%&/1%$/1,!0)-.(0%'#!F-1-!1-#-%10)!

+1%9-!/1!-=<(7%'-*$K!

I$-. ! B<44'(-1! S%$%'/+<-!*<.&-1!

8.4(0(''(* ! B(+.%! 8]Y6` !

S)'/1%.4)-*(0/' ! B(+.%! SZDX^ !̀

S)%1+-! #F($0) 5!?1/! 4'%#.(9!

.(*(!41-4!E($!

I*7($1/+-*! 0#XDDYD!

J%4%!@(/#,#,#$-.#! CV! 3(G(!

)/$#$%1$!1-%9,!.(V!

J%4%!@(/#,#$-.#! J2CaDY!

m,./5-#-%10)! /*-! #$-4L2!

?S5!(*)(&($/1!1-./7%'!E($!

m,./ ! >aDXD!

5-#$1(0$(/*!-*9/*<0'-%#-#! R-F!"*+'%*9!@(/'%&#! !

m,./0'-%*!+-'!>R8!1-0/7-1,!

E($!

m,./ ! >\DD`!

L\!>R8!'(+%#-! I*7($1/+-*! 6YCC\ZD6 !̂

0P.4'-$-! ">L8! ;1--!

41/$-%#-!(*)(&($/1!

5/0)- ! 66`Xa6^DDD6!

8.,'/#-!.%+*-$(0!&-%9# ! R-F!"*+'%*9!@(/'%&#! "`DXY#!

\D!o!%01,'%.(9-f&(#!#/'<$(/*!

C]n6!

@(/Z5%9! 6a6D6\a!

!

L-7!41/$-%#-! B(+.%! L\\YYZ6J: !

G%0$/1![%!41/$-%#-! R-F!"*+'%*9!@(/'%&#! ?`D6D#!

?1/$-(*!N/@(*9!$<&-!DKY!.N! "44-*9/1; ! DDXD6D`KD]\!

2@?L1%4L2 !3?! c"!'(;-!#0(-*0-#! C`Z]6`^ Z̀D!

B<4-19-V!CDD! c"!'(;-!#0(-*0- ! C`]]D]\\ !

3(#L1%4L2 !GG! c"!'(;-!#0(-*0- ! 6^YCYYD6!
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3(!$1%4!?)-*,'!GG!T3BU! c"!'(;-!#0(-*0- ! 6^6XYXD6!

k!3(!L1%4L2 !GG! c"!'(;-!#0(-*0- ! 6^YDYXD6!

G<+-*-5! 3>! $1%*#;-0$(/*!

1-%+-*$!

?1/.-+% ! C`Z]XCCZ\^ !

S>`CZ@(/$(*! 2('$-*,( !&(/$-0)! 6XDZ6D6ZXDD!

8*$(Z&(/$(*! 2('$-*,( !&(/$-0)! 6XDZD]DZ\`Y !

X\0!./*/0'/*%'!5,56!

%*$(&/9,!

L)-1./G(#)-1 ! 28X Z]CY!

e(7%!#4(*H!6D!J>%!2hSP! c"!)-%'$)!0%1-! C`Z]XCCZ\^ !

8*$(Z$<&<'(*! 8&0%.! %&6`CD^!

8*$(Z9-#.(* ! I*7($1/+-*! ?8YZ6a^DY!

8*$(Z.,/#(*!)-%7,!0)%(* ! B%*$%!S1<O! G6aYC!

8*$(ZcBL! B%*$%!S1<O! #0Z\Y] !

@2!0)-./'<.(*-#0-*0-!

&'/$$(*+!#<&#$1%$-!T?P>U!

B(+.%! 66YDDa]\DD6!

!

?1/'/*+!+/'9 ! I*7($1/+-*! ?Xa]X6!

L(##<-!0<'$<1-!;'%#E#! L)-1./!#0(-*$(;(0 ! !

-*$%0$(*0/''%+-*!IeZ'%.(*(* ! 2(''(4/1- ! D`Z66D!

G/-$%'!&/7(*-!#-1<. ! B(+.%! G`DaẐYDD!.' !

?-*(0(''(*!f!#$1-4$/.,0(* ! c(&0/! 6Y6\DZ6CC!

DKCY!o!$1,4#(*!v!">L8 ! c(&0/! CYCDDZD^C!

S/''/+-*%#- !@!! 5/0)- ! 66D```6YDD6!

>(#4%#-! 5/0)- ! D\]\CD^`DD6!

"%#,!#$1%(*-1L2 H^D!w.H! c1-(*-1!@(/Z/*- ! tB8DDDDC6Y!

G(&1/&'%#$!+1/F$)!;%0$/1! B(+.%! GDC]6CY!

2B!0/'<.*# ! 2('$-*,(!&(/$-0) ! 6XDZD\CZCD6!

5-'(%?1-4L2 ! #,1(*+-! ;('$-1!

#(*+'-!<#-!DK\Y!w. !

8)'#$1/. ! ^aDYDa!

e(1%'!$($1%$(/*!E($! 8@2! Ne]DD!

B#/;%#$!"7%+1--*!.(V! @(/Z5%9! a\C\`]X\ !

\`D!.%#$-1!.(V! 5/0)- ! D\]D]aX6DD6!
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3,+1/.,0(*!@ ! I*7($1/+-*! 6Da`^D6D!

c-*-$(0(* ! c(&0/! 6Y^6DZDa\!

?'<1/*(0!%0(9! B(+.%! ?C\\X!

G<1%!C!82! I*7($1/+-*! G6CC6!

?Y!?1(.%1,!0-''!#/'<$(/*!

*<0'-/;-0$(/*!E($!

N/*O%! ?@?YZDDa^Y!

8.-V%L2!?Y!41(.%1,!0-''!\>!

*<0'-/;-0$/1L2!V!E($#!XC!5SL!

N/*O%! 7\V4ZYDX!̂

>-V%.-$)%#/*- ! B(+.%! >\]DCZCY.+!

!

!

CKC!2-$)/9#!

!

CKCK6!?1-4%1%$(/*!/;!+,#*')!!0-''#!;/1!7-0$/1!41/4%+%$(/*!%*9!1-0/.&(*%*$!41/$-(*!-V41-##(/*!

!

CKCK6K6!?1-4%1%$(/*!/;!0)-.(0%'',!0/.4-$-*$!+,#*')!!0<'$<1-#!

!

B(*+'-!+,#*')!!0/'/*(-# !;/1!>3YjH!@NC6!>"X!/1!5/#-$$%!C!L2 !F-1-!4(0E-9!;1/.!%!N<1(%!@-1$%*(!

TN@U!%+%1!4'%$-!%*9!+1/F*!(*!%*!N@!&1/$)!/7-1*(+)$!%$!X^!xS!F($)!0/*#$%*$!#)%E(*+!%$!CCD!14.K!

G/1!5/#-$$%!C!L2 !$)-!N@!0/*$%(*-9!XX!w+f.N!0)'/1%.4)-*(0/'K!P*-!.N!/;!$)(#!0<'$<1-!F%#!<#-9!

$/!(*/0<'%$-!%!6DD!.N!N@!&1/$)!F)(0)!F%#!$)-*!(*0<&%$-9!%$!X^!xS!<*$('!$)-!0<'$<1-!1-%0)-9!

%*!PK>aDD!/;!DK`K!L)-!0-''#!F-1-!)%17-#$-9!&,!0-*$1(;<+%$(/*!%$!^DDD!10;!;/1!6Y!.(*<$-#!%*9!

1-#<#4-*9-9!(*!6D!.N!(0-!0/'9!DK6!2!S%S'C!%*9!(*0<&%$-9!%$!\!xS!;/1!$F-*$,!.(*<$-#K!L)-!0-''#!

F-1- !$)-* !)%17-#$-9!&,!0-*$1(;<+%$(/*!%$!^DDD!10;!;/1!6Y!.(*<$-#!%*9!#<#4-*9-9!(*!XK\!.N!

(0-!0/'9!DK6!2!S%S'C!;/''/F-9!&,!(*0<&%$(/*!%$!\!xS!/7-1*(+)$!F($)!0/*#$%*$!#)%E(*+K!G(;$,!o!

T7f7U!+',0-1/'!F%#!%99-9!$/!$)-!0-''! .(V$<1-!$/!%! ;(*%'!7/'<.-! /;! \! .N!%*9!$)-!0-''#!F-1-!

9(#4-*#-9!(*$/!YD!wN!%'(=</$#!%*9!#$/1-9!%$!Z̀D!xSK!!

!

!

CKCK6KC!L1%*#;/1.%$(/*!/;!0/.4-$-*$!+,#*')!!

!
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S)-.(0%'',!0/.4-$-*$ #+,#*')! !+',0-1/'!#$/0E#!#$/1-9!%$!Z̀D!xS!F-1-!9-;1/#$-9!/*!(0-K!G(;$,!*+!

/;!7-0$/1!>R8!/1!%!'(+%$(/*!#/'<$(/*!%#!9-#01(&-9!(*!#-0$(/*!CKCK\Ka!F-1- !%99-9!$/!$)-!+,#*')!!

#/'<$(/*!%*9!(*0<&%$-9!/*!(0-!;/1!$F-*$,!.(*<$-#K!L)-!0-''#!F-1-!)-%$!#)/0E-9!%$!\C!xS!;/1!]D!

#-0/*9#!%*9!4'%0-9!/*!(0-! ;/1!$-*! .(*<$-#K!G/1!>3Yj!%*9!@NC6!T>"XU!$)-!0-''#!F-1-!$)-*!

4'%$-9!/*!N@!%+%1!0/*$%(*(*+!6!w+f.N!%.4(0(''(*H!F)('-!5/#-$$%!CL2 !0-''#!F-1-!4'%$-9!/*!N@!

0/*$%(*(*+!6!w+f.N!%.4(0(''(*!%*9!XX!w+f.N!0)'/1%.4)-*(0/'K!?'%$-#!F-1-!(*0<&%$-9!<4#(9-!

9/F*!(*!%!X^!xS!(*0<&%$/1!/7-1*(+)$K!

!

!

CKCK6KX!?<1(;(0%$(/*!/;!4'%#.(9!>R8!;1/.!+,#*')! !

!

B(*+'-!0/'/*(-#!/; #+,#*')!!T>3Yj U!0<'$<1-#!0/*$%(*(*+!%!4'%#.(9!F-1-! 4(0E-9!%*9!+1/F*!(*!Y!.N!

N@!/7-1*(+)$!%$!X^!xS!F($)!0/*#$%*$!#)%E(*+K!L)-!0-''#!F-1-!)%17-#$-9!&,!0-*$1(;<+%$(/*!%$!

^DDD!10;!;/1!6Y!.(*<$-#K!L)-!I*7($1/+-*!3(?<1-!4'%#.(9!(#/'%$(/*!E($H!&%#-9!/*!$)-!%'E%'(*-!',#(#!

4'%#.(9! 4<1(;(0%$(/*! .-$)/9H! F%#! <#-9! $/! 4<1(;,! $)-! 4'%#.(9! >R8! %00/19(*+! $/! $)-!

.%*<;%0$<1-1Q#!(*#$1<0$(/*#K!>R8!F%#!-'<$-9! (*!%! ;(*%'!7/'<.-! /;!YD!wN!L"!T6D!.2 !L1(#H!6!

.2 !">L8!43!`KDUK!!

!

!

CKCKX!c-'!-'-0$1/4)/1-#(#! !

!

CKCKXK6!8+%1/#-!+-'!-'-0$1/4)/1-#(#!;/1!>R8!

!

8+%1/#-!F%#!9(##/'7-9!(*!6!V!L8"!T\K`\!+!L1(#H!6K6\!.N!+'%0(%'!%0-$(0!%0(9H!C!.N!DKY!2!">L8H!43!

`! ;(*%'!7/'<.-! 6!N! (*! 4<1(;(-9!F%$-1U!$/!%!0/*0-*$1%$(/*! /;!DK`!o!TFf7U!F($)! )-%$(*+K!L)-!

%+%1/#-!#/'<$(/*!F%#!0//'-9!$/!%441/V(.%$-',!YY!xS!%*9!F%#!$)-* !4/<1-9!(*$/!%!+-'!0%#$(*+!

%44%1%$<#K!>R8!F%#!#-4%1%$-9!&,!-'-0$1/4)/1-#(#!(*!6!V!L8"!&<;;-1!%$!6DD!.e!;/1!/*-!)/<1K!

c-'#!F-1- !#$%(*-9!(*!DKY!w+f.N!-$)(9(<.!&1/.(9-!%*9! >R8!7(#<%'(#-9!<*9-1!:e!'(+)$!<#(*+!

$)-!:7($-0!S%.&1(9+-!:7(9/0!3>aK!!

!

!
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CKCKXKC!?/',%01,'%.(9-!+-'!-'-0$1/4)/1-#(#!/;!#-4%1%$(/*!/;!41/$-(*#!

!

?/',%01,'%.(9-!+-'#!F-1-!41-4%1-9!<#(*+!$)-!@(/Z5%9!.(*(!41/$-%*y!+-'!0%#$(*+!#,#$-.!<#(*+!

$)-!0/.4/*-*$#!'(#$-9!(*!$%&'- #!CK6!%*9!CKC!

!

L)-!1-#/'7(*+!+-'!F%#!<#-9!$/!#-4%1%$-!41/$-(*#!&%#-9!/*!./'-0<'%1!.%##K!L-*!o!+-'#!F-1-!

0%#$!$/!#-4%1%$-!41/$-(*#!F($)!%!./'-0<'%1!.%##!1%*+(*+!&-$F--*!\D!%*9!6YD!J>%K!B-7-*!o!

+-'#!F-1-!0%#$!$/!#-4%1%$-!%*,!41/$-(*!F($)!%!'%1+-1!./'-0<'%1!.%##K!!

!

! ^!o!%01,'%.(9-!! 6D!o!%01,'%.(9-!

h%$-1! YKY!.N! \K]!.N !

\D!o!801,'%.(9- f@(#!#/'<$(/*!C]n6!! 6K]!.N! CKY!.N!

6KY!2!L1(#Z3S'!T43!`U! CKY!.N! CKY!.N!

6D!o!B>B! 6DD!wN! 6DD!wN!

6D!o!8?B! 6DD!wN! 6DD!wN!

L"2"> ! CD!wN! CD!wN!

L%&'-! CK6K! N(#$! /;! 0/.4/*-*$#! <#-9! $/! 41-4%1- ! $)-! 1-#/'7(*+! +-'! ;/1! 4/',%01,'%.(9-! +-'!

-'-0$1/4)/1-#(#K!

!

L)-!#$%0E(*+!+-'!F%#!$)-!#%.-!(*!%''!B>B!4/',%01,'%.(9-!+-'#H!$)-!0/.4/*-*$#!/;!F)(0)!%1-!

#<..%1(#-9!(*!$%&'-!CKCK!

! \!o!%01,'%.(9-!!

h%$-1! XK6Y!.N!

\D!o!801,'%.(9-f@(#!#/'<$(/*!C]n6! YDD!wN!

DKY!2!L1(#Z3S'!T43!aK`U! 6KCY!.N!

6D!o!B>B! YD!wN!

6D!o!8?B! YD!wN!

L"2"> ! 6D!wN!

L%&'-! CKCK! N(#$! /;! 0/.4/*-*$#! <#-9! $/! 41-4%1-! $)-! #$%0E(*+! +-'!;/1! 4/',%01,'%.(9-! +-'!

-'-0$1/4)/1-#(#!

!

?1/$-(*#!F-1-!#-4%1%$-9!%$!6CD!.e!%*9!#$%(*-9!(*!S//.%##(-!&'<-!TDK6!o!Ff7!S//.%##(-!&'<-Z

5CYDH!\Y!o!.-$)%*/'H!6D!o!+'%0(%'!%0-$(0!%0(9U!;/1!6D!.(*<$-#K!"V0-##!9,-!F%#!F%#)-9!%F%,!
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<#(*+!#-7-1%'!F%#)-#!(*!;1-#)!9-#$%(*!T6D!o!.-$)%*/'H!6D!o!+'%0(%'!%0-$(0!%0(9U!%*9!41/$-(*!

&%*9#!F-1-!7(#<%'(#-9!<*9-1!:e!'(+)$!<#(*+!$)-!:7($-0!S%.&1(9+-!:7(9/0!3>aK!

!

!

CKCKXKX!?/',%01,'%.(9-!+-'!-'-0$1/4)/1-#(#!;/1!#-4%1%$(/*!/;!>R8!!

!

8!6D!o!4/',%01,'%.(9-!+-'!F%#!<#-9!$/!#-4%1%$-!>R8!#.%''-1!$)%*!aDD!&4H!+-'#!F-1-!41-4%1-9!

<#(*+! $)-! @(/Z5%9! .(*(! 41/$-(*! +-'! 0%#$(*+! #,#$-.! $)-! 0/.4/*-*$#! /;! F)(0)! )%7-! &--*!

#<..%1(#-9!(*!$%&'-!CKXK!

! 6D!o!%01,'%.(9-!!

h%$-1! YKY!.N!

\D!o!801,'%.(9-f@(#!#/'<$(/*!C]n6! CKY!.N!

YD!V!L8"! CDD!wN!

6D!o!8?B! 6DD!wN!

L"2"> ! CD!wN!

L%&'-!CKXK!N(#$!/;!0/.4/*-*$#!<#-9!$/!41-4%1-!4/',%01,'%.(9-!+-'#!;/1!$)-!#-4%1%$(/*!/;!>R8!

!

>R8!F%#!#-4%1%$-9!(*!6!V!L8"!&<;;-1!%$!6DD!.e!;/1!*(*-$,!.(*<$-#K!>R8!F%#!#$%(*-9!(*!DKY!

w+f.N!-$)(9(<.!&1/.(9-!%*9!7(#<%'(#-9!<*9-1!:e!'(+)$!<#(*+!$)-!:7($-0!S%.&1(9+-!:7(9/0!

3>aK!

!

!

CKCK\ !S/*#$1<0$(/*!/;!-V41-##(/*!7-0$/1#!!

!

CKCK\ K6!k<%*$(;(0%$(/*!/;!>R8!%*9!41/$-(*!0/*0-*$1%$(/*!

!

L)-!>-*/7(V!>B Z66G[!#4-0$1/;'</1/.-$-1!F%#!<#-9!$/!9-$-1.(*-!$)-!0/*0-*$1%$(/*!/;!>R8H!

5R8!%*9!41/$-(*!#%.4'-#K!L)-!(*#$1<.-*$!F%#!#-$!$/!O-1/!<#(*+!$)-!&<;;-1!$)-!#%.4'-!F%#!

9(##/'7-9!(*K!G/1!>R8!%*9!5R8H!$)-!%&#/1&%*0-!1%$(/!/;!CaDfC`D!*.!F%#!./*($/1-9!$/!-*#<1-!

4<1($,H!F)-1-!%!7%'<-!/;!6K`!%*9!C!(#!0/*#(9-1-9!%!4<1-!#%.4'-!;/1!>R8!%*9!5R8!1-#4-0$(7-',K!

S/*0-*$1%$(/*! /;!>R8!%*9!5R8!F%#!9-$-1.(*-9!<#(*+!$)-!%&#/1&%*0-!%$!CaD!*.K!?1/$-(*!

0/*0-*$1%$(/*#!F-1-!9-$-1.(*-9!<#(*+!$)-!%&#/1&%*0-!%$!C`D!*.K!
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!

!

CKCK\ KC!?S5!%.4'(;(0%$(/*!/;!>R8!

!

L)-! J%4%! &(/#,#$-.#! CV! 3(G(! )/$! #$%1$! 1-%9,! .(V! F%#! <#-9! $/! %.4'(;,! >R8! &,! ?S5! (*!

0/.&(*%$(/*!F($)!#4-0(;(0!41(.-1#!T#<..%1(#-9! (*!%44-*9(V!CKC!%*9!XK6UK!L)-!4/',.-1%#-!

1-%9,! .(V! F%#! 9('<$-9! %00/19(*+! $/! $)-! .%*<;%0$<1-1Q#! (*#$1<0$(/*#K! L-.4-1%$<1-! 0,0'(*+!

0/*9($(/*#! F-1-! /4$(.(#-9! ;/1! -%0)! 41(.-1! 4%(1K! 8! +-*-1%'! 0,0'(*+! 41/$/0/'! )%#! &--*!

#<..%1(#-9!%#!;/''/F#n!I*($(%'!9-*%$<1%$(/*!%$!]Y!xS!;/1!;(7-!.(*<$-#W!%.4'(;(0%$(/*!;/1!$)(1$,!

0,0'-#!%$!]Y!xS!;/1!XD!#-0/*9#H!Y^ZaY!xS!;/1!6Y!#-0/*9#H!^C!xS!;/1!/*-!.(*<$-!4-1!6DDD!&%#-!

4%(1#K!L)-!;(*%'!%.4'(;(0%$(/*!F%#!%$!^C!xS!;/1!#-7-*!.(*<$-#K!L)-!4<1($,!/;!$)-!?S5!41/9<0$!

F%#!%##-##-9!&,!%+%1/#-!+-'! -'-0$1/4)/1-#(#K!L)-!%**-%'(*+!$-.4-1%$<1-#!;/1!-%0)!41(.-1!

<#-9!%1-!'(#$-9!(*!%44-*9(V!CKC!

!

!

CKCK\ KX!?S5!41/9<0$!4<1(;(0%$(/*!

!

L)-!m,./5-#-%10)H!P*-B$-4L2 !?S5! (*)(&($/1!1-./7%'!E($!F%#!<#-9!$/!4<1(;,!?S5!41/9<0$#!

;/''/F(*+!$)-!.%*<;%0$<1-1Q#!(*#$1<0$(/*#K!8!#4-0(%'',!9-#(+*-9!0/'<.*!F%#!<#-9!$/!#-4%1%$-!

$)-!?S5!41/9<0$!;1/.!$)-!-V0-##!41(.-1#!%*9!4/',.-1%#- !;/''/F(*+!%!0-*$1(;<+%$(/*!41/$/0/'K!

L)-!4<1(;(-9!?S5!41/9<0$!F%#!-'<$-9!(*!%!;(*%'!7/'<.-!/; !YD!wN!L"!%*9!#$/1-9!%$!ZCD!x!SK!L)-!

41/+1-##(/*!/;!$)-!4<1(;(0%$(/*!F%#!%*%',#-9!&,!%+%1/#-!+-'!-'-0$1/4)/1-#(#K!!

!

!

CKCK\ K\!5-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!!

!

5-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!F%#!4-1;/1.-9!$/!-($)-1!0/*;(1.!$)-!(9-*$($,!/;!7-0$/1#!

/1!$/!9(+-#$!7-0$/1#!%*9!>R8! ;1%+.-*$#! ;/1!#<&#-=<-*$!0'/*(*+K!5-#$1(0$(/*! -*9/*<0'-%#-!

9(+-#$#! F-1-! 41-4%1-9! (*! 6KY! .N! .(01/;<+-! $<&-#! ;/''/F(*+! $)-! (*#$1<0$(/*#! /;! $)-!

.%*<;%0$<1-1!%*9!&<;;-1#!41/7(9-9!(*!%!;(*%'!7/'<.-!/;!CD!wNK!>(+-#$#!F-1-!4-1;/1.-9!%$!$)-!
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1-0/..-*9-9!$-.4-1%$<1-! ;/1! /*-! )/<1K!L)-! -;;(0(-*0,! /;!$)-!9(+-#$(/*!F%#!%##-##-9!&,!

%+%1/#-!+-'!-'-0$1/4)/1-#(#K!!

!

!

CKCK\ KY!?<1(;(0%$(/*!/;!>R8!;1/.!%*!%+%1/#-!+-'!

!

L)-!m,./5-#-%10)!>R8!+-'!-V$1%0$(/*!E($H!&%#-9!/*!$)-!01<#)!+-'!.-$)/9H!F%#!<#-9!$/!4<1(;,!

>R8! ;1%+.-*$#! T41-4%1-9! &,! 1-#$1(0$(/*! -*9/*<0'-%#-! 9(+-#$(/*U! ;1/.! %+%1/#-! +-'#! (*!

41-4%1%$(/*!;/1!#<&#-=<-*$!0'/*(*+K!L)-!.%*<;%0$<1-1Q#!(*#$1<0$(/*#!F-1-!;/''/F-9H!%*9!>R8!

F%#!-'<$-9!(*!`!wN!/;!F%$-1H!$)-!,(-'9!F%#!%##-##-9!&,!%+%1/#-!+-'!-'-0$1/4)/1-#(#K!

!

!

CKCK\ Ka!S/*#$1<0$(/*!/;!-V41-##(/*!7-0$/1#!

!

8!9-#(1-9!>R8!;1%+.-*$!F%#!'(+%$-9!(*$/!%!$%1+-$!7-0$/1!<#(*+!L\!>R8!'(+%#-!%*9!$)-!#<44'(-9!

&<;;-1#!;1/.!I*7($1/+-*K!L)-!(*#-1$n7-0$/1!./'%1!1%$(/!/;!Xn6!%*9!6DD!*+!7-0$/1!>R8!F%#!<#-9!

(*!%''!0%#-#K!L)-!%./<*$!/;!(*#-1$!>R8!7%1(-9!$/!.%(*$%(*!$)-!9-#(1-9!./'%1!1%$(/K!L)-!'(+%$(/*!

.(V$<1-!F%#!(*0<&%$-9!%$!6a!x!S!/7-1*(+)$!&-;/1-!&-(*+!<#-9!$/!$1%*#;/1.!+,#*')!K!

!

!

CKCK\ K^!B%*+-1!>R8!#-=<-*0(*+!

!

B%*+-1! #-=<-*0(*+! F%#! 4-1;/1.-9! <#(*+! $)-! 0%4(''%1,! 8@IX^XD! c-*-$(0! 8*%',#-1! F($)!

@(+>,-L2 !L-1.(*%$/1!e-1#(/*!XK6K!L)-!#-=<-*0(*+!%*%',#(#!F%#!0%11(-9! /<$!&,!$)-!2%##-,!

c-*/.-!B-17(0-!$/!0/*;(1.!$)-!(9-*$($,!/;!4'%#.(9!>R8!%*9!?S5!41/9<0$#K!!

!

!

CKCKY!5-0/.&(*%*$! - V41-##(/*!%*9!4<1(;(0%$(/*!/;!5,56TCD]6ZC^D`U!

!
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CKCKYK6!5-0/.&(*%*$!41/$-(*!-V41-##(/*!

+,#*')! !0-''#!T@NC6!>"X!%*9!5/#-$$%!CL2 U!$1%*#;/1.-9!F($)!-V41-##(/*!7-0$/1#!F-1-!+1/F*!(*!

YD!.N!N@!0/*$%(*(*+!%441/41(%$-!%*$(&(/$(0#!T9-#01(&-9!(*!#-0$(/*!CKCK6KCU!$/!%*!PK>aDD!/;!DKaK!

L/!-*0/<1%+-!$)-!-V41-##(/*!/;!)/#$!0)%4-1/*-!41/$-(*#H!+,#*')! !0<'$<1-#!F-1-!4'%0-9!/*!(0-!

;/1!$F-*$,!.(*<$-#H!-$)%*/'!F%#!%99-9!$/!%!0/*0-*$1%$(/*!/;!C!o!T7f7U!%*9!$)-!0-''#!F-1-!

(*0<&%$-9!%$!6`!xS!F($)!0/*#$%*$!#)%E(*+!%$!CCD!14.!;/1!XD!.(*<$-#K!L/!(*9<0-!-V41-##(/*!

I?Lc!F%#!%99-9!$/!$)-!0-''#!$/!%!;(*%'!0/*0-*$1%$(/*!/;!DK6!.2!;/''/F-9!&,!(*0<&%$(/*!%$!6`!

xS!;/1!6a!)/<1#!F($)!0/*#$%*$!#)%E(*+!%$!CCD!14. K!S-''#!F-1-!)%17-#$-9!&,!0-*$1(;<+%$(/*!%$!

^DDD!10;!;/1!;(;$--*!.(*<$-#!%$!\!xSK!L)-!0-''#!F-1-!1-#<#4-*9-9!(*!6!.N!',#(#!&<;;-1!T6D!.2!

3"?"B!43!^K\H!6\D!.2!R%S'H!CK`!.2!JS'H!6!.2!2+S'CH!6D!.2!+'<0/#-H!6!.2!>LLH!6!.2!

">L8H!6!V!0P.4'-$-!.(*(!">L8!;1--!41/$-%#-!(*)(&($/1U!%*9!#/*(0%$-9!;/1!$)1--!&<1#$#!/;!6D!

J3O!;/1!$-*!#-0/*9#!<#(*+!%!C!..!41/&-!9<1(*+!F)(0)!$(.-!$)-!0-''#!F-1-!E-4$!/*!(0-K!L)-!0-''!

',#%$-!F%#!0-*$1(;<+-9!%$!6^HDDD!10;!;/1!$-*!.(*<$-#!%$!\!xSK!B/'<&'-!41/$-(*!F%#!0/''-0$-9!(*!

$)-!#<4-1*%$%*$H!F($)!(*#/'<&'-!41/$-(*!%*9!0-''!9-&1(#!1-.%(*(*+!(*!$)-!4-''-$K!

!

CKCKYKC!?<1(;(0%$(/*!/;!1-0/.&(*%*$!41/$-(*!<#(*+!%*!%.,'/#-!0/*M<+%$-9!%+%1/#-!!

!

L)-!428N4C+!/1!428N4YV!7-0$/1#!0/*$%(*(*+!./.0 !0>R8!;1%+.-*$#!F-1-!-V41-##-9!(*!-($)-1!

@NC6T>"XU!/1!5/#-$$%!CL2 !0-''#!(*!CDD!.N!N@K!L)-!0-''#!F-1-!)%17-#$-9!%*9!',#-9!&,!#/*(0%$(/*!

%$!6D!J3O!%#!%&/7-! ;/1!$-*!#-0/*9#K!L)-!#/'<&'-! ;1%0$(/*!F%#!(*0<&%$-9!F($)!YD!wN! /;!%*!

%.,'/#- Z0/*M<+%$-9!%+%1/#-!1-#(*!;/1!/*-!)/<1!%$!1//.!$-.4-1%$<1-!F($)!0/*#$%*$!-*9!/7-1!

-*9!1/$%$(/*K!L)-!1-#(*!F%#!0/''-0$-9!&,!0-*$1(;<+%$(/*!%$!CDDD!10;!;/1!\!.(*<$-#!%*9!$)-*!

F%#)-9!&,!1-#<#4-*#(/*!(*!6!.N!',#(#!&<;;-1!%*9!%+%(*!0-*$1(;<+-9!%$!CDDD!10;K!L)-!1-#(*!F%#!

$)-*!F%#)-9!&,!1-#<#4-*#(/*!(*!6!.N!)(+)!(/*(0!#$1-*+$)!&<;;-1!TCD!.2!L1(#!3S'!43!^K\H!YDD!

.2! R%S'H! 6! .2! >LLH! 6! .2! ">L8U! %*9! 0-*$1(;<+-9! %$! CDDD! 10;! &-$F--*! F%#)-#K! I*!

41-4%1%$(/*!;/1!41/$-%#-!9(+-#$(/*!$)-!1-#(*!F%#!F%#)-9!(*!C!.N!41/$-%#-!9(+-#$(/*!&<;;-1!

TCD!.2!L1(#!3S'!43!^K\H!6\D!.2!R%S'H!DKY!.2!">L8UK!!

!

!



2%$-1(%'#!%*9!.-$)/9#!

37 
 

CKCKYKX!?1/$-%#-!9(+-#$(/*!/;!%!2@?Z$%++-9!5,56!3>6!F)('-!&/<*9!$/!$)-!%.,'/#-!0/*M<+%$-9!

%+%1/#-!

!

L)-!%.,'/#-!1-#(*!T%#!41-4%1-9!(*!#-0$(/*!CKCKYKCUH!;/''/F(*+!&%$0)!4<1(;(0%$(/*!/;!$)-!2@?Z

$%++-9!5,56!1-+(/*H!F%#!1-#<#4-*9-9!(*!YD!wN!/;!41/$-%#-!9(+-#$(/*!&<;;-1!TCD!.2!L 1(#!3S'H!

6DD!.2!R%S'H!DKY!.2!">L8UW!6!<*($!/;!-($)-1!$/&%00/!-$0)!7(1<#!TL"eU!/1!G%0$/1![%!41/$-%#-!

F%#!%99-9!$/!$)-!#/'<$(/*!%*9!$)-*!(*0<&%$-9!%$!XD!xS!;/1!X!)/<1#!F($)!0/*#$%*$!-*9!/7-1!-*9!

1/$%$(/*K! L)-! 1-#(*! F%#! 4-''-$-9! &,! 0-*$1(;<+%$(/*! %$! CDDD! 10;! ;/1! ;(7-! .(*<$-#! %*9! $)-!

#<4-1*%$%*$! 0/''-0$-9K! 8;$-1! F%#)(*+! $)-! 1-#(*! (*! C! .N! 41/$-%#-! 9(+-#$(/*! &<;;-1! ($! F%#!

4-''-$-9! &,! 0-*$1(;<+%$(/*! %$! CDDD! 10;! ;/1! ;(7-! .(*<$-#K! L)-! #<4-1*%$%*$! 0/*$%(*(*+! $)-!

0'-%7-9!41/$-(*!F%#!0/''-0$-9!%*9!#$/1-9!%$!Z!CD!xSK!

!

!

CKCKYK\!?1/$-%#-!9(+-#$(/*!/;!%!2@?!$%++-9!5,56!1-+(/*!;/''/F(*+!-'<$(/*!;1/.!$)-!%.,'/#-!

0/*M<+%$-9!1-#(*!

!

G/''/F(*+! &%$0)! 4<1(;(0%$(/*H! %#! 9-#01(&-9! (*! #-0$(/*! CKCKYKCH! $)-! %.,'/#-! 1-#(*! F%#!

1-#<#4-*9-9!(*!YD!wN!41/$-%#-!9(+-#$(/*!&<;;-1!0/*$%(*(*+!6DD!.2!.%'$/#-!%*9!(*0<&%$-9!%$!

1//.!$-.4-1%$<1-!;/1!;(7-!.(*<$-# K!L)-!1-#(*!F%#!4-''-$-9!&,!0-*$1(;<+%$(/*!%$!CDDD!10;!;/1!

;(7-!.(*<$-#!%*9!$)-!41/$-(*!0/*$%(*(*+!#<4-1*%$%*$!F%#!0/''-0$-9H!$)(#!F%#!1-4-%$-9!-(+)$!

$(.-# !F($)!$)-!#<4-1*%$%*$!&-(*+!0/''-0$-9!;/''/F(*+!-%0)!F%#)K!P*-!<*($!/;!-($)-1!L"e!/1!

;%0$/1![%!41/$-%#-!F%#!%99-9!$/!-%0)!/;!$)-!-'<$-9!41/$-(*!;1%0$(/*#!%*9!$)-*!(*0<&%$-9!%$!

XD!xS! ;/1!X! )/<1#K!L)-! 41/+1-##! /;! $)-! 9(+-#$(/*!F%#!%*%',#-9!&,!B>B!4/',%01,'%.(9-!+-'!

-'-0$1/4)/1-#(#K!!

!

!

CKCKYKY!2%##!#4-0$1/.-$1,!

!

?1/$-(*!#%.4'-#!F-1-!#-4%1%$-9!&,!B>BZ?8c"H!$)-!+-'!F%#!;(V-9!(*!6D!o!T7f7U!%0-$(0!%0(9!\D!o!

T7f7U!.-$)%*/'!;/1!/*-!)/<1!%$!1//.!$-.4-1%$<1-!%*9!$)-*!F%#)-9!$)1--!$(.-#!(*!9(#$(''-9!

F%$-1K! L)-! +-'! F%#! #$%(*-9! /7-1*(+)$! (*! 0/''/(9%'! S//.%##(-! &'<-!T^YKa! .2!%../*(<.!
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#<'4)%$-H!C!.N!Y!o!S//.%##(-!cCYDH!6KC!.N!4)/#4)/1(0!%0(9!%*9!F%$-1!$/!%!;(*%'!7/'<.-!/;!

6DD! .NUH!$)- * !9-#$%(*-9! (*!$)1--!F%#)-#! /;!9(#$(''-9!F%$-1!%$!aD!xSK!?1/$-(*!&%*9#!F-1-!

-V0(#-9!;1/.!$)-!+-'!%*9!%''!#$%(*!F%#!1-./7-9!<#(*+!$)1--!XDZ.(*<$-!F %#)-#!(*!CDD!wN!YD!

.2!%../*(<.!&(0%1&/*%$-H!YD!o!.-$)%*/'!7f7!%$!X^!xS!F($)!%!;(*%'!F%#)!(*!CDD!wN!`D!o!

%0-$/*($1('-K!L)-!#<4-1*%$%*$!F%#!1-./7-9!%*9!$)-!+-'!4(-0-#!(*! "44-*9/1;!N/@(*9!$<&-#!

F-1-!91(-9!(*!%!0-*$1(;<+%'!-7%4/1%$/1!%$!1//.!$-.4-1%$<1-!<*$('!%''!'(=<(9!F%#!1-./7-9K!L)-!

+-'! 4(-0-#! F-1-! 1-),91%$-9! (*!YD!wN!6D! .2! >LL! (*! YD! .2! %../*(<.! &(0%1&/*%$-!%*9!

(*0<&%$-9!%$!X^!xS!;/1!/*-!)/<1K!L)-!+-'!4(-0-#!F-1-!$)-*!F%#)-9!$)1--!$(.-#!(* !CDD!wN!YD!

.2! %../*(<.!&(0%1&/*%$-!%*9! /*0-!(*!CDD!wN!`D!o!%0-$/*($1('-! ;/''/F-9!&,!91,(*+!(*!%!

0-*$1(;<+%'! -7%4/1%$/1! %#! %&/7-K! L)-! +-'! 4(-0-#! F-1-! 1-),91%$-9! (*!YD!wN! DKY! .2!

(/9/%0-$%.(9-!(*!YD!.2! %../*(<.!&(0%1&/*%$-!;/1!/*-!)/<1!(*!$)-!9%1EK!L)-!+-'!4(-0-#!

F-1-!F%#)-9!$)1--!$(.-#!(* !CDD!wN!YD!.2! %../*(<.!&(0%1&/*%$-H!/*0-!(* !CDD!wN!`D!o!

%0-$/*($1('-!%*9!$)-*!91(-9!(*!%!0-*$1(;<+%'!-7%4/1%$/1!%#!%&/7-K!G(*%'',H!$)-!+-'!4(-0-#!F-1-!

1-),91%$-9!(*!-*/<+) !6Y!*+fwN!$1,4#(*!(*!YD!.2!%../*(<.!&(0%1&/*%$-!$/!#<&.-1+-!$)-!

+-'!4(-0-#!%*9!(*0<&%$-9!/7-1*(+)$!%$!X^!xSK!L)-!#<4-1*%$%*$!F%#!0/''-0$-9!%*9!41/$-(*!F%#!

-'<$-9!;/''/F(*+!%*!(*0<&%$(/*!%$!1//.!$-.4-1%$<1-!;/1!;(;$--*!.(*<$-#!;1/.!$)-!+-'!(*!aD! wN!

YD! o!%0-$/*($1('-H! Y! o! ;/1.(0! %0(9K! 8*,! 1-.%(*(*+! 41/$-(*! (*! $)-! +-'! 4(-0-#! F%#! -'<$-9!

;/''/F(*+!%!;(;$--*!.(*<$-!(*0<&%$(/*!(*!aD!wN!`D!o!%0-$/*($1('-H!DK6!o!;/1.(0!%0(9K!L)-!-'<$-9!

;1%0$(/*#!F-1-!4//'-9!%*9!1-9<0-9!(*!7/'<.-!$/!CD!wN!(*!%!0-*$1(;<+%'!-7%4/1%$/1!%*9!#$/1-9!

%$!Z̀D!xS!<*$('!%*%',#(#!F%#!4-1;/1.-9K !

!

L)-!.%##!#4-0$1/.-$1,!%*9!%*%',#(#!F%#!4-1;/1.-9!&,!L1-7/1!N//H!BGBH!2%##-,!:*(7-1#($,K!

>(+-#$-9!#%.4'-#!F-1-!#-4%1%$-9!&,!/*Z'(*-!1-7-1#-9Z4)%#-!0)1/.%$/+1%4),!<#(*+!%!>(/*-V!

*%*/NS!#,#$-.!TL)-1./G(#)-1!B0(-*$(;(0U!F($)!%!1-7-1#-9Z4)%#-!4-4$(9-!$1%4!%*9!%!1-7-1#-9Z

4)%#-!0%4(''%1,!%*%',$(0%'!0/'<.*K!L)-!'(=<(9!0)1/.%$/+1%4),!#,#$-.!F%#!0/<4'-9!/*Z'(*-!$/!

%! k"V%0$(7-! ?'<#! .%##! #4-0$1/.-$-1! -=<(44-9! F($)! %! )(+)-1Z-*-1+,! 0/''(#(/* Z(*9<0-9!

9(##/0(%$(/*! T3S>U! 0/''(#(/*! 0-''H! %*! P1&($1%4! .%##! %*%',#-1! %*9! %! R%*/! G'-V! (/*! #/<10-!

TL)-1./G(#)-1!B0(-*$(;(0UK!8!9%$%Z9-4-*9-*$!$%*9-.!2B!%0=<(#($(/*!.-$)/9!F%#!<#-9!%*9!%''!

1<*#!F-1-!4-1;/1.-9!%$!'-%#$!(*!9<4'(0%$-K!I*!%''!-V4-1(.-*$#H!;<''!2B6!#0%*#!F-1-!%0=<(1-9!

/7-1! %! .%##! 1%*+-! /;! X^YZ6HaDD!8BC#F($)! 9-$-0$(/*! (*! $)-! P1&($1%4! .%##! %*%',#-1! %$! %!

1-#/'<$(/*!#-$$(*+!/;!^DHDDDK!G1%+.-*$!(/*!#4-0$1%!41/9<0-9!7(%!3S>!F-1-!%0=<(1-9!F($)!%!

1-#/'<$(/*!#-$$(*+!/;!6^HYDDK!G/1!9%$%Z9-4-*9-*$!%0=<(#($(/*!/;!3S>!#4-0$1%H!$)-!$/4!$-*!./#$!
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(*$-*#-! (/*#! F-1-! #-'-0$-9! ;/1! ; 1%+.-*$%$(/*! (*! -%0)! #0%*! 0,0'-! %*9!;<''! 2B! %#! F-''! %#!

;1%+.-*$!(/*!#4-0$1%!F-1-!9-$-0$-9!(*!$)-!P1&($1%4!.%##!%*%',#-1K!"V0'<#(/*!0/*9($(/*#!F-1-!

/4$(.( #-9!%00/19(*+!$/!/&#-17-9!0)1/.%$/+1%4)(0!4-%E!F(9$)!T$,4(0%'',!6DZXD!#UK!L/!4-1;/1.!

$)-! 9%$%&%#-!#-%10)H!1%F!9%$%! ;('-#!F-1-!#-%10)-9!<#(*+!2%#0/$z! 7K!CK\K6!#-%10)! -*+(*-!

T2%$1(V!B0(-*0-#!N$9KH!N/*9/*H!:JUK!L)-!#-%10)!4%1%.-$-1#!%44'(-9!(*!$)-!9%$%&%#-!#-%10)-#!

%1-!'(#$-9!(*!L%&'-!XK!L)-!1-7-1#-!9%$%&%#-!#-%10)!/4$(/*!F%#!-*%&'-9!(*!2%#0/$H!%*9!%''!9%$%!

F-1-!;('$-1-9!$/!#%$(#;,!%!;%'#-!9(#0/7-1,!1%$-!TG>5U!/;!6o!/1!&-$$-1K!!

!

!

CKCKa!?<1(;(0%$(/*!/;!5,56TCD]6ZC^DÙ!-V41-##-9!;1/.!$)-!428N4C+!-V41-##(/*!7-0$/1!<#(*+!$)-!

gJL8!41(.- !

!

CKCKaK6!>-V$1(*!0/*M<+%$-9!%+%1/#-K!!

!

5,56TCD]6ZC^D`U!F%#!-V41-##-9!(*!+,#*')! !@NC6!T>"XU!;1/.!$)-!428N4C+!7-0$/1!(*!6!N!N@!/7-1*(+)$K!

L)-!0-''#!F-1-!)%17-#$-9!%$!^DDD!10;!%$!\!xS!%*9!1-#<#4-*9-9!(*!',#(#!&<;;-1!0/*$%(*(*+!6D!o!

+',0-1/'!%*9!DKD6!o!$1($/*!V!6DDK!L)-!0-''#!F-1-!4%##-9!$F(0-!$)1/<+)!%!G1-*0)!41-##!%$!YDDD!

4#(K!L)-!+,#*')!!0-''!',#%$-!F%#!0-*$1(;<+-9!;/1!$F-*$,!.(*<$-#!%$!6^HDDD!10;!%$!\!xS!$/!4-''-$!0-''!

9-&1(#K!8!2@?L1%4L2 !3?!%$$%0)-9!$/!%*!gJL8!41(.-!F%#!<#-9!$/!4%1$(%'',!4<1(;,!$)-!#/'<&'-!

41/$-(*!(*!$)-!#<4-1*%$%*$!<*9-1!$)-!;/''/F(*+!0/*9($(/*#n!L)-!0/'<.*!F%#!F%#)-9!F($)!\D!

.N!F%$-1!$)-*!CY!.N!/;!',#(#!&<;;-1!0/*$%(*(*+!6D!o!+',0-1/'W!$)-!41/$-(*!#/'<$(/*!F%#!'/%9-9!

/*$/!$)-!0/'<.*!%$!$)- !1%$-!/;!6!.N!4-1!.(*<$-W!$)-!1-#(*!F%#!F%#)-9!F($)!aD!.N!',#(#!&<;;-1!

0/*$%(*(*+!6D!o!+',0-1/'W!$)-!$%++-9!41/$-(*!F%#!-'<$-9!;1/.!$)-!1-#(*!(*!%!$/$%'!7/'<.-!/;!\D!

.N! T0/''-0$-9!(*!Y!.N!;1%0$(/*#U!/;!',#(#!&<;;-1!0/*$%(*(*+!6DD!.2!.%'$/#-!%*9!6D!o!+',0-1/'K!

L)-!0/'<.*!F%#!F%#)-9!(*!6D!.N!DK6!o!B>BH!CD!.N!F%$-1!$/!1-./7-!1-#(9<%'!41/$-(*!%*9!

#$/1-9!(*!CD!o!-$)%*/'!%$!\!xS!<*$('!$)- !*-V$!<#-K!!

!

!

CKCKaKC!R(!B-4)%1/#-!%;;(*($,!0)1/.%$/+1%4),!!

!
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8!3(#L1%4L2 !GG!0/'<.*!F%#!<#-9!$/!4<1(;,!3(#TaU!$%++-9!41/$-(*#K!L)-!0/'<.*!F%#!F%#)-9!(*!

CD!.N!F%$-1H!%*9!41-Z-=<('(&1%$-9!F($)!\D!.N !',#(#!&<;;-1!/1!L"e!9(+-#$(/*!&<;;-1!9-4-*9(*+!

/*! $)-!&<;;-1!$)-! 41/$-(*! #%.4'-!F%#!#<#4-*9-9!(*K!L)-! 41/$-(*! 0/*$%(*(*+! ;1%0$(/*!F%#!

'/%9-9!/*$/!$)-!0/'<.*!%$!%!1%$-!/;!6!.N!4-1!.(*<$-K!L)-!0/'<.*!F%#!F%#)-9!(*!CD!.N!',#(#!

&<;;-1K!?1/$-(*#!(../&('(#-9!/*!$)-!0/'<.*!F-1-!-'<$-9!(*!CD!.N!',#(#!&<;;-1!0/*$%(*(*+!YDD!

.2! (.(9%O/'-H!%*9!C! .N! ;1%0$(/*#!F-1-!0/''-0$-9K!L)-! 0/'<.*!F%#!F%#)-9! (*!F%$-1!%*9!

#$/1-9!(*!CD!o!-$)%*/'!&-;/1-!<#-K!!

!

!

CKCKaKX!8*(/*!-V0)%*+-!0)1/.%$/+1%4),K!!

!

I*!41-4%1%$(/*!;/1!%*(/*!-V0)%*+-!0)1/.%$/+1%4),H!5,56TCD]6ZC^D`U
!F%#!4%1$(%'',!4<1(;(-9!;1/.!

$)-!9-V$1(*!0/*M<+%$-9!%+%1/#-!0/'<.*!%#!9-#01(&-9!(*!#-0$(/*!CKCKaK6#!) /F-7-1H!(*!$)(#!0%#-!

$)-!41/$-(*!F%#!-'<$-9!(*!%*(/*!-V0)%*+-!0)1/.%$/+1%4),!&<;;-1!T6D!.2!3"?"B!43!̀ H!YD!.2!

R%S'H!CK`!.2!JS'H!6!.2!2+S'CH!6DD!.2!.%'$/#-H!6!.2!>LLH!6!.2!">L8H!6D!o!+',0-1/'U!%*9!

%''! ;1%0$(/*#!0/*$%(*(*+!$)-! 5,56!1-+(/*!F-1-!4//'-9K!L)-! 3(L1%4L2 !k!GG!%*(/*! -V0)%*+-!

0/'<.*! F%#! F%#)-9! (*! CD! .N! F%$-1! %*9! 41-! -=<('(&1%$-9! (*! CD! .N!%*(/*! -V0)%*+-!

0)1/.%$/+1%4),!&<;;-1K!L)-!41/$-(*!;1%0$(/*!F%#!$)-*!'/%9-9!/*$/!$)-!0/'<.*!%$!%!1%$-!/;!6!

.Nf.(*!%*9!$)-!0/'<.*!F%#!F%#)-9!F($)!CD!.N!%*(/*!-V0)%*+-!0/'<.*! &<;;-1K!8!+1%9(-*$!

F%#!-#$%&'(#)-9!&-$F--*!%*(/*!-V0)%*+-!0/'<.*!&<;;-1!%*9!%*(/*!-V0)%*+-!-'<$(/*!&<;;-1!

T6D!.2!3"?"B!43!^K\H!YDD!.2!R%S'H!CK`!.2!JS'H!6!.2!2+S'CH!6!.2!>LLH!6!.2!">L8H!6D!o!

+',0-1/'U!F($)!$)-!+1%9(-*$!&-(*+!(*01-%#-9!%$!6!o!4-1!.N!%*9!$F/!.N!;1%0$(/*#!F-1-!0/''-0$-9K!

L)-!0/'<.*!F%#!F%#)-9!(*!CD!.N!(/*!-V0)%*+-!-'<$(/*!&<;;-1H!CD!.N!F%$-1!%*9!#$/1-9!(*!CD!

o!-$)%*/'!<*$('!*-V$!<#-K!!

!

!

CKCKaK\!3,91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!

!

?1/$-(*!;1%0$(/*#!0/*$%(*(*+!$)-!5,56!1-+(/*!F-1-!4//'-9!%*9!9(%',#-9!%+%(*#$!),91/4)/&(0!

(*$-1%0$(/*!0)1/.%$/+1%4),!&<;;-1!T6D!.2!3"?"B!43!̂ K\H!6!2!R%S'H!CK`!.2!JS'H!6!.2!2+S'CH!

6!.2!>LLH!6!.2!">L8H!6D!o!+',0-1/'U!;/1!/*-!)/<1!%$!1//.!$-.4-1%$<1-K!L)-!41/$-(*!;1%0$(/*!
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F%#!$1%*#;-11-9!$/!;1-#)!9(%',#(#!&<;;-1!%*9!F%#!9(%',#-9!/7-1*(+)$!%$!\!xSK!L)-!41/$-(*!;1%0$(/*!

F%#!0-*$1(;<+-9!%$!6^HDDD!10;!;/1!CD!.(*<$-#!%$!\!xS!%*9!$)-!#/'<&'-!;1%0$(/*!0/''-0$-9K!?1(/1!

$/! '/%9(*+H! $)-! 3(L1%4L2 ! ?)-*,'! GG! T3BU! 0/'<.*! F%#! F%#)-9! (*! CD! .N! F%$-1! %*9!41-!

-=<('(&1%$-9!(*!CD!.N!),91/ 4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!&<;;-1K!L)-!41/$-(*!;1%0$(/*!

F%#! '/%9-9! /*$/! $)-! 0/'<.*!%$!%!1%$-! /;! 6! .Nf.(*!%*9! ;/''/F-9! &,!%!F%#)!F($)!CD! .N!

),91/4)/&(0! (*$-1%0$(/*! 0)1/.%$/+1%4),! &<;;-1K! ?1/$-(*! F%#! -'<$-9! ;1/.! $)-! 0/'<.*!

;/''/F(*+!%!9-01-%#-!(*!$)-!R%S'!0/*0-*$1%$(/*H!F($)!$)-!-#$%&'(#).-*$!/;!%!+1%9(-*$!&-$F--*!

),91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!%*9!%*(/*!-V0)%*+-!&<;;-1#K!L)-!0/*0-*$1%$(/*!/;!

%*(/*!-V0)%*+-!&<;;-1!(*01-%#-9!%$!%!1%$-!/;!6!o!T7f7U!4-1!.(*<$-!%*9!C!.N!;1%0$(/*#!F-1-!

0/''-0$-9K!G/''/F(*+!-'<$(/*!/;!41/$-(*H!$)-!0/'<.*!F%#!F%#)-9!(*!CD!.N!F%$-1!%*9!#$/1-9!(*!

CD!o!-$)%*/'!&-;/1-!*-V$!<#-K!!

!

!

CKCKaKY!B(O-!-V0'<#(/*!0)1/.%$/+1%4),!!

!

8!B<4-19-V!CDD!0/'<.*!F%#!F%#)-9!(*! \D!.N!F%$-1H!%*9!\D!.N! /;!$)-!&<;;-1!$)-!41/$-(*!

#%.4'-!F%#!#<#4-*9-9!(*K!?1/$-(*!;1%0$(/*#!F-1-!9('<$-9!$/!%!0/*0-*$1%$(/*!/;!6!.+f.N!%*9!

CDD!wN!/;!$)-!#%.4'-!F%#!'/%9-9!/*$/!$)-!0/'<.*!%$!%!1%$-!/;!DKY!.N!4-1!.(*<$-!%*9!6!.N!

;1%0$(/*#!F-1-!0/''-0$-9K!L)-!0/'<.*!F%#!F%#)-9! (*! \D! .N! /;!$)-!&<;;-1!$)-!41/$-(*!F%#!

#<#4-*9-9!(*H!$)-* !F%#)-9!(*!\D!.N!F%$-1!%*9!CD!.N!CD!o!-$)%*/'K!L)-!0/'<.*!F%#!#$/1-9!

(*!CD!o!-$)%*/'!<*$('!*-V$!<#-K!!

!

!

CKCK^!?<''!9/F*! /;!$)-!5,56!R Z$-1.(*%'!9/.%(* !

!

L)-! 2@?Z$%++-9! 5,56TCD]6ZC^D`U!F%#! 4%1$(%'',! 4<1(;(-9! ;1/.! #/'<$(/*! <#(*+! %*! %.,'/#-Z

0/*M<+%$-9!1-#(*H!%#!9-#01(&-9!(*!#-0$(/*!CKCKYKCK!G/''/F(*+!$)-!#.%''Z#0%'-!-V41-##(/*!/;!$)-!

1-0/.&(*%*$!5,56!RZ$-1.(*%'!9/.%(*!;1/.!$)-!4c"[a4X!7-0$/1H! +,#*')!!0-''#!F-1-!',#-9!%#!(*!

#-0$(/*! CKCKYK6! %*9! $)-! YDD!wN! #/'<&'-! ;1%0$(/*! F%#! (../&('(#-9! /*! YD!wN! c'<$%$)(/*-!

B-4)%1/#-y!1-#(*!%$!\!xS!;/1!Y!)/<1#K!L)-!1-#(*!F%#!F%#)-9!(*!X!.N!0-''!',#(#!&<;;-1K!?1/$-(*#!

F-1-!-'<$-9!;1/.!$)-!0/'<.*!(*!$)1--!&-9!7/'<.-#!/;! +'<$%$)(/*-!-'<$(/*!&<;;-1!TCD!.2!L1(#!
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3S'!43!̂ K\H!6YD!.2!R%S'H!6!.2!>LLH!6!.2!">L8H!6D!.2!1-9<0-9!+'<$%$)(/*-UK!P*-!)<*91-9!

w+!/;!$)-!-'<$-9!cBLZ$%++-9!5,56!RZ$-1.(*%'!9/.%(*!F%#!(*0<&%$-9!F($)!$)-!(../&('(#-9!

2@?Z$%++-9!5,56TCD]6ZC^D`U!%$!1//.!$-.4-1%$<1-!F($)!0/*#$%*$!-*9!/7-1!-*9!1/$%$(/*!;/1!$F/!

)/<1#K!L)-! #<4-1*%$%*$!F%#!0/''-0$-9! ;/''/F(*+!0-*$1(;<+%$(/*!%$!CDDD!10;K!L)-! 1-#(*!F%#!

F%#)-9! (*!F%#)!&<;;-1!%*9!41/$-(*#!0/''-0$-9! (*!$)-!#/'<&'-! ;1%0$(/*!%#!F-''!%#!$)/#-!#$(''!

%##/0(%$-9!F($)!$)-!1-#(*!F-1-!%*%',#-9!&,!B>B!?8c"K!L)-!41-#-*0-! /;!$)-!cBLZ$%++-9!RZ

$-1.(*%'!F%#!9-$-0$-9!&,!F-#$-1*!&'/$!%*%',#(#!%#!9-#01(&-9!(*!#-0$(/*!CKCK`K!

!

!

CKCK`!h-#$-1*!&'/$!%*%',#(#K!!

!

L)(1$,!w+!/;!41/$-(*!F%#!#-4%1%$-9!&,!B>B!?8c"!%#!9-#01(&-9!(*!#-0$(/*!CKCKXKCK!?1/$-(*!F%#!

$1%*#;-11-9!/*$/!%* !(../&('/*!?!.-.&1%*-! %$!XD!.e!;/1!6a!)/<1#!%$!\!xS!<#(*+!%!F-$!$1%*#;-1!

#,#$-.K!L)-!.-.&1%*-!F%#!&'/0E-9!(*!Y!o!TFf7U!#E(.!.('E!(*!L@BL!T6DD!.2!L1(#!3S'!43!^K\H!

6YD!.2!R%S'H!LF--*!CD!DKDY!o!7f7U!&<;;-1!;/1!$)1--!)/<1#!%$!1//.!$-.4-1%$<1-K!?1/$-(*#!

F-1-!'%&-''-9!<#(*+!$)-!;/''/F(*+!41(.%1,!%*$(&/9(-#H!%*$(ZcBLH!%*$(Z$<&<'(*H!X\!S!T5,5!#4-0(;(0!

%*$(&/9,U!%*9!.,/#(*!)-%7,!0)%(*!-%0)!9('<$-9!6n6DDD!(*!CKY!o!TFf7U!#E(.!.('E!(*!L@BLK!L)-!

.-.&1%*-!F%#!$)-*!F%#)-9!$)1--!$(.-#! (*!L@BL!%*9!41/$-(*#!F-1-!9-$-0$-9!F($)! )/1#-!

1%9(#)!4-1/V(9%#-!0/*M<+%$-9!#-0/*9%1,!%*$(&/9(-#!-%0)!9('<$-9!6n6DDD!(*!CKY!o!TFf7U!#E(.!

.('E! (*! L@BLK!L)-! .-.&1%*-! F%# ! F%#)-9! (*! L@BLK! L)-! @2! 0)-.('<.(*-#0-*0-! &'/$$(*+!

#<&#$1%$-! T5/0)-U! F%#! 41-4%1-9! ;/''/F(*+! $)-! .%*<;%0$<1-1#Q! (*#$1<0$(/*#! %99-9! $/! $)-!

.-.&1%*-!%*9!41/$-(*!F%#!7(#<%'(#-9!<#(*+!$)-!8O<1-!&(/#,#$-.#!0aDD!(.%+(*+!#,#$-.H!6D!!

(.%+-#!F-1-!$%E-*!%$!XD!#-0/*9!(*$-17%'#K!!!

!

!

CKCK]!B$1<0$<1%'!41-9(0$(/*#!/;!5,56!7%1(%*$#!<#(*+!?,./'!

!

5,56!#-=<-*0-!I>#!F-1-!(.4/1$-9!(*$/!?,2PN!7-1#(/*!CK\KD%D!;1/.!$)-!?1/$-(*!>%$%!@%*E!

T?>@U!T`CUK!L)-!?>@!IK>!Y$&6!F%#!<#-9!$/!./9-'!5,56!7%1(%*$#!(*!$)-!0'/#-9!#$%$-!F)('-!$)-!I>!

Y$%.!F%#!<#-9!$/!./9-'!7%1(%*$#!(*!$)-!/4-*!#$%$-K!23!4%$)/+-*(0!7%1(%*$#!F-1-!(*$1/9<0-9!

(*$/!$)-!#$1<0$<1-!%*9!$)-!/1(-*$%$(/*!/;!$)-!#(9-!0)%(*!F($)!$)-!'/F-#$!#$1<0$<1%'!)(*9-1%*0-!
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F%#! #-'-0$-9! ;/1! ;<1$)-1! 0)%1%0$-1(#%$(/*K! 8.(*/! %0(9#! F)(0)! 0'%#)! F($)! $)-! (*$1/9<0-9!

7%1(%*$#!F-1-!(9-*$(;(-9K!!

!

!

CKCK6D!c-*-1%'!$(##<-!0<'$<1-!$-0)*(=<-#!!

!

CKCK6DK6!e/'<.-#!/;!.-9(<.!<#-9!$/!+1/F!0-''#!(*!%!1%*+-!/;!;'%#E#!%*9!9(#)-#!)%#!&--*!

#<..%1(#-9!(*!$%&'-!CK\K!

!

LCY! `!.N !

L^Y! 6Y!.N!

6D!0.!9(#)! 6Y!.N!

a!F-''!4'%$-! C!.N!

6C!F-''!4'%$-! 6!.N!

]a!F-''!4'%$-! 6DD!wN!

L%&'-!CK\ K!B<..%1,!/;!$)-!7/'<.-#!<#-9!$/!+1/F!0-''#!(*!%!1%*+-!/;!;'%#E#!%*9!9(#)-#K!!

!

R<$1(-*$!.(V$<1-!GZ6D!3%.#!F%#!<#-9!$/!+1/F!.,/&'%#$#K!L)-!.-9(<.!F%#! #<44'-.-*$-9 !

F($)!CD!o!T7f7U!;/-$%'!&/7(*-!#-1<.!TG@BU!%*9!\!o!T7f7U!4-*(0(''(*f#$1-4$/.,0(*!T4-*f#$1-4UK!

2,/&'%#$#!F-1-!9(;;-1-*$(%$-9!(*!><'&-00/#!2/9(;(-9!"%+'-#!2-9(<.!T>2"2U!0/*$%(*(*+!C!o!

T7f7U!)/1#-!#-1<.!%*9!\!o!4-*f#$1-4K!3"JC]XL!0-''#!F-1-!+1/F*!(*!>2"2!0/*$%(*(*+!6D!o!

G@B!T7f7U!%*9!\!o!4-*f#$1-4K!

!

!

CKCK6DKC!S/%$(*+!/;!$(##<-!0<'$<1-!4'%#$(0F%1-!

!

"*$%0$(*Z0/''%+-*!IeZ'%.(*(*! T"SNU!9('<$-9!(*!3%.#!G6D!$/!%!0/*0-*$1%$(/*!/;!CD!w+f.N!F%#!

%99-9!$/!6D!0.!$(##<-!0<'$<1-!9(#)-#!%*9!F-''#!/;!%!]a!F-''!4'%$-K!L)-!"SN!#/'<$(/*!F%#!%99-9!

$/!$(##<-!0<'$<1-!4'%#$(0#!$/!%!0/*0-*$1%$(/*!/;!CKY!w+f0. C!%*9!(*0<&%$-9!%$!X^!xS!(*!6D!o!SPC!

(*!%!)<.(9(;(-9!%$./#4)-1-!;/1!/*-!)/<1K!L)-!"SN!F%#!1-./7-9!;1/.!$)-!4'%$-!%*9!$)-!4'%$-!

F%#!F%#)-9!(*!4)/#4)%$-!&<;;-1-9!#%'(*-!T?@BU!0/*$%(*(*+!C!o!T7f7U!4-*f#$1-4K!S-''#!F-1-!
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-($)-1!#--9-9 !9(1-0$',!/*$/!$)-!4'%$-H!/1!$)-!4'%$-#!F-1-!#-%'-9!F($)!4%1%;('.!F1%4!%*9!#$/1-9!

%$!\!xS!<*$('!*--9-9K!

!

!

CKCK6DKX!L1,4#(*!$1-%$.-*$!/;!.,/&'%#$#!

!

L1,4#(*!Z!">L8!TDKCY!oU!F%#!<#-9!$/!1-./7-!.,/&'%#$#!;1/.!4'%#$(0F%1-!;/1!0-''!4%##%+-!(*!

$)-!41-4%1%$(/*!/;!0-''#!;/1!*<0'-/;-0$(/*!/1!$)-!#--9(*+!/;!0-''#!;/1!(..<*/;'</1-#0-*0-!/1!
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!
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(*!#-0$(/*!CKCK6DKXK!L)-!0-''#!F-1-!0/<*$-9! <#(*+!%!)%-./0,$/.-$-1!T9-#01(&-9! (*!#-0$(/*!
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\DD!w+!/;!4'%#.(9!>R8!F%#!<#-9!$/!1-#<#4-*9!$)-!0-''#K!L)-!0-''!.(V$<1-!F%#!%99-9!$/!%!F-''!
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N/*O%!\>!R<0'-/;-0$/1!0/1-!<*($K!"(+)$,!wN!3%.#!GZ6D!0/*$%(*(*+!CD!o!G@BH!\!o!4-* f#$1-4!F%#!
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.-9(<.K!L)-!0-''#!F-1-!(*0<&%$-9!;/1!C!9%,#!&-;/1-!#-'-0$(/*!F($)!%*$(&(/$(0!9-4-*9(*+!/*!
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-#$%&'(#)!0/'/*(-#!&,!(*0<&%$(/*!%$!X^!xSH!Y!o!SPCH!6D!o!PCK!2-9(<.!0/*$%(*(*+!;1-#)!%*$(&(/$(0!

F%#!0)%*+-9!-7-1,!$)1--!9%,#K!

!

!

CKCK66Ka!S/<*$(*+!0-''#!<#(*+!%!)%-./0,$/.-$-1!!

!

P*-!)<*91-9!wN!/;!%!0-''!#<#4-*#(/*!F%#!9('<$-9!C!;/'9!(*!DK\!o!$1,4%*!&'<-K!P*-!)<*91-9!wN!

/;! $)-! 0-''! #<#4-*#(/*! F%#! $)-*! %44'(-9! $/! $)-! )%-./0,$/.-$-1K! N(7-! 0-''#! F)(0)! F-1-!

<*#$%(*-9!&,!$)-!9,-!F-1-!0/<*$-9!(*!-%0)!/;!$)-!;/<1!0/1*-1#!/;!$)-!)%-./0,$/.-$-1!+1(9K!

L)-!%7-1%+-!*<.&-1!/;!0-''#!4-1!+1(9!F%#!9-$-1.(*-9!%*9!.<'$(4'(-9!&,!6D\ H!$)-*!.<'$(4'(-9!

&,!CH!$/!0/11-0$!;/1!$)-!(*($(%'!9('<$(/*!/;!$)-!0-''#K!

!

!

CKCK66K̂!2%+*-$(0!%0$(7%$-9!0-''!#/1$(*+!/;!.,/&'%#$#!

!

2,/&'%#$#!#)/F*!$/!&-!1-#(#$%*$!$/!&/$)!),+1/.,0(*!%*9!+-*-$(0(*!&,!'-*$(7(1%'!$1%*#9<0$(/*!

F-1-!+1/F*!$/!%!0/*;'<-*0-!/;!%441/V(.%$-',!̂ D!oK!L)-!0-''#!F-1-!$1,4#(*!$1-%$-9!%*9!F%#)-9!

(*!?@BK!L)-!4<1(;(0%$(/*!/;!$)-!0-''#!F%#!$)-* !4-1;/1.-9!%#!9-#01(&-9!(*!#-0$(/*!CKCK6DK^!$/!

1-./7-!*/*!.,/&'%#$!0-''!'(*-#!;1/.!$)-!0<'$<1-K !

!

!
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!



2%$-1(%'#!%*9!.-$)/9#!

50 
 

L)(1$,Z;(7-! *+! /;! +-*/.(0!>R8! -V$1%0$-9! ;1/.! .,/&'%#$#!F%#!?S5Z%.4'(;(-9!F($)!41(.-1#!
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F%#!<#-9!$/!%.4'(;,!$)-!IGR@6!%.4'(0/* K!>(;;-1-*$!.%#$-1!.(V-#!F-1-!<#-9!;/1!-%0)!41(.-1!

4%(1! %#! -;;(0(-*0(-#! ;/1! &/$)! 41(.-1#! 0/<'9! */$! &-! /4$(.(#-9! ;/1! %! #(*+'-! .%#$-1.(VK! L)-!
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%.4'(;(0%$(/*!;/1!XY!0,0'-#!%$!]Y!xS!XD!#-0/*9#H!YY!xS!;/1!6Y!#-0/*9#H!^C!xS!;/1!/*-!.(*<$-K!

L)-!N(+)$S,0'-1!y!\`D!Bh!6KYK6!#/;$F%1-!F%#!<#-9!$/!%*%',#-!$)-!%.4'(;(0%$(/*!/;!+-*/.(0!
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F-1-!41/9<0-9!;1/.!-%0)!/;!$)-#-K !L)-!S4!7%'<-#!;/1!-%0)!$-0)*(0%'!1-4'(0%$-!F-1-!%7-1%+-9!

$/!+-*-1%$-!-%0)!&(/'/+(0%'!1-4'(0%$-!;/1!-%0)!$(.-!4/(*$K!L)-!;/''/F(*+!-=<%$(/*#!F-1-!<#-9!

$/!0%'0<'%$-!$)-!1-'%$(7-!$-'/.-1!'-*+$)K!!

!
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!

!

!
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!
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!
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!
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!
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F%#!./*($/1-9K!G(*%'!0/*0-*$1%$(/*#!/;!$)-!%+/*(#$!\ ZS.S !F-1-!6CDD!w2H!6DDD!w2H!`DD!w2H!

aDD!w2H!\DD!w2 !%*9!XDD!w2K!G/1!Ji H!$)-!0/*0-*$1%$(/*!/;!4/#($(7-!(/*#!F%#!E-4$!0/*#(#$-*$!

TqR%i r!i!qJi r!l!6\D!.2UK!Ji !0/*0-*$1%$(/*#!(*0'<9-9!aD!.2H!YD!.2H!\D!.2H!XD!.2H!CD!.2!
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-11/1!/;!$)-!.-%*!;/1!-%0)!0/*0-*$1%$(/*!/;!%+/*(#$!<#-9K!B(+./(9%'!0<17-#!F-1-!4'/$$-9!<#(*+!

$)-!P1(+(*N%&!7-1#(/*!`!#/;$F%1-K!

!

!

CKCK6X!S)%1%0$-1(#%$(/*!/;!+-*-!-V41-##(/*!(*!.,/$<&-#!

!

CKCK6XK6!5R8!-V$1%0$(/*!;1/.!.,/$<&-#K!!

!

2,/$<&-#!F-1-!',#-9!<#(*+!6!.N!L1(O/'!;/''/F-9!&,!$)-!%99($(/*!/;!CDD!wN!0)'/1/;/1.!%*9!

.(V(*+!<#(*+!%!7/1$-V!;/1!6!.(*<$-!%*9!$)-*!(*0<&%$(/*!%$!1//.!$-.4-1%$<1-!;/1!/*-!)/<1K!

L)-!5R8!0/*$%(*(*+!.(V$<1-!F%#!0-*$1(;<+-9! ;/1!6D!.(*<$-#!%$!6^HDDD!10;!%$!\!xS!%*9!$)-!

0/'/<1'-##!$/4!'%,-1!F%#!0/''-0$-9!%*9!%99-9!$/!YDD!wN!(#/41/4%*/'K!8;$-1!+-*$'-!.(V(*+!&,!

4(4-$$(*+! %*9!(*0<&%$(/*! %$! 1//.! $-.4-1%$<1-! ;/1! 6D! .(*<$-#H! $)-! 5R8! F%#! 4-''-$-9! &,!

0-*$1(;<+%$(/*!%$!6^HDDD!10;!;/1!6D!.(*<$-#!%$!\!xSH!F%#)-9!(*!^D!o!-$)%*/'!%*9!%(1!91(-9K!5R8!

F%#!#<#4-*9-9!(*!CD!wN!9(-$),'!4,1/0%1&/*%$-!T>"?SU!$1-%$-9!F%$-1H!$)-!0/*0-*$1%$(/*! /;!

5R8!F%#!9-$-1.(*-9!<#(*+!$)-!>-*/7(V!>BZ66G[!#4-0$1/;'</1/.-$-1!%#!9-#01(&-9!(*!#-0$(/*!

CKCK\K6K!"($)-1!;(1#$!#$1%*9!0>R8!F%#!41/9<0-9!T9-#01(&-9!(*!#-0$(/*!CKCK6XKCU!/1!$)-!5R8!F%#!

#$/1-9!%$!Z̀D!xS!<*$('!'%$-1!<#-K!

!

!

CKCK6XKC!G(1#$!#$1%*9!0>R8!#,*$)-#(#!

!

L)-! (B01(4$!+>R8!0'-%1!0>R8!#,*$)-#(#!E($!T@(/Z5%9U!F%#!<#-9!$/!41/9<0-!0>R8!;1/.!DKY!w+!

5R8!%00/19(*+!$/!$)-!.%*<;%0$<1-1Q#!(*#$1<0$(/*#K!8!*/!1-7-1#-!$1%*#01(4$%#-!0/*$1/'!F%#!%'#/!

(*0'<9-9!;/1!-%0)!41-4%1%$(/*!/;!5R8K!!

!
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!

CKCK6XKX!5-'%$(7-!k<%*$($%$(7-!?S5!!

!

L)-!5/0)-! \`D!352!.%#$-1.(V!F%#!<#-9!$/!%.4'(;,!$)-!0>R8!%'/*+!F($)!#4-0(;(0!41(.-1#!

T#<..%1(#-9!(*!%44-*9(V!XK6U!%00/19(*+!$/!$)-!.%*<;%0$<1-1Q#!(*#$1<0$(/*#K!L)1--!&(/'/+(0%'!

1-4'(0%$-#!F-1-!<#-9!;/1!-%0)!%##%,!%#!F-''!%#!$)1--!$-0)*(0%'!1-4'(0%$-#!;/1!-%0)!&(/'/+(0%'!

1-4'(0%$-K!L)-!;/''/F(*+!0,0'(*+!0/*9($(/*#!F-1-!<#-9!$/!%.4'(;,!0>R8n!(*($(%'!9-*%$<1%$(/*!%$!

]Y!xS!;/1!Y!.(*<$-#H!;/''/F-9!&,!$)(1$,Z;(7-!0,0'-#!/;!]Y!xS!;/1!/*-!.(*<$-H!Y`!xS!;/1!6Y!#-0/*9#H!

^C!xS! ;/1! /*-!.(*<$-K!L)-!N(+)$S,0'-1!y! \`D!Bh!6KYK6!#/;$F%1-!F%#!<#-9!$/! ./*($/1!$)-!

%.4'(;(0%$(/*!0>R8K!!L/!0/.4%1-!$)-!1-'%$(7-!-V41-##(/*!/;!-%0)!+-*-H!$)-!$-0)*(0%'!1-4'(0%$-#!

F-1-!%7-1%+-9H!$)-*!$)-!%7-1%+-!;/1!$)-!&(/'/+(0%'!1-4'(0%$-#!F%#!9-$-1.(*-9!%#!#)/F*!(*!$)-!

-=<%$(/*!&-'/FH!%0(9(0!1(&/#/.%'!4)/#4)/41/$-(*!?D!F%#!<#-9!%#!%!1-;-1-*0-!+-*-K!

!

!

!

!

CKCK6\ !S5IB?5!S%#]!./9(;(0%$(/*!/;!.,/&'%#$#!!

!

CKCK6\ K6!R<0'-/;-0$(/*!/;!(../1$%'(#-9!.,/&'%#$#!;/1!S5IB?5!S%#!]!./9(;(0%$(/*!!

!

LF/! )<*91-9! $)/<#%*9! (../1$%'(#-9! .,/&'%#$#! 41-4%1-9! ;1/.! %*! 23R! 4%$(-*$! F-1-!

4-''-$-9!%$!CDD!10;!%*9!%''!.-9(<.!F%#!1-./7-9!;1/.!$)-!0-''!4-''-$K!L)-!0-''#!F-1-!+-*$',!

1-#<#4-*9-9!(*!$)-!;/''/F(*+n!\DD!*+!/;!$)-!S%#!]!7-0$/1!%*9!XDD!4+!/;!$)-!1-4%(1!$-.4'%$-!

.(V-9!F($)!6aK\!wN!?Y!41(.%1,!0-''!R<0'-/;-0$/1!#/'<$(/*!%*9!XKa!wN!#<44'-.-*$!#/'<$(/*K!L)-!

0-''!.(V$<1-!F%#!$1%*#;-11-9!$/!%!F-''!/;!$)-!R<0'-/;-0$/1!#$1(4!F)(0)!F%#!$)-*!4'%0-9!(*!%!

N/*O%!\>!R<0'-/;-0$/1!0/1-!<*($K!L)-!41/+1%.!S2 Z6`]!F%#!<#-9!$/!-'-0$1/4/1%$-!$)-!0-''#K!

"(+)$,! .(01/! '($1-#! /;! .,/&'%#$! +1/F$)! .-9(<.! F%#! %99-9! $/! $)-! F-''! F)(0)! F%#! $)-*!

(*0<&%$-9!%$!X^!xS!;/1!;(;$--*!.(*<$-#K!L)-!0-''#!F-1-!$1%*#;-11-9!$/!%!LCY!;'%#E!0/*$%(*(*+!

3%.#!GZ6D!#<44'-.-*$-9!F($)!CD!o!G@BH!C!o!4-*f#$1-4!%*9!%''/F-9!$/!%$$%0)!$/!$)-!4'%$-!

!"#$%&'"(
")*+",,&-. /

0122&3&".34(%$+5"%6789(%$+5"%(0:"$.(3-.%+-#(; :"$.(,$:*#"6

0122&3&".34(+"2"+".3"6(789(+"2"+".3"(0:"$.(3-.%+-#(; :"$.(,$:*#"6
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#<1;%0-K!S-''#!F-1-!+1/F*!%$!X^!xSH!6D!o!PCH!Y!o!SPC!(*!%!)<.(9(;(-9!%$./#4)-1- !;/1!#-7-*!

9%,#H! $)-*! $1,4#(*(#-9! %*9! #<#4-*9-9! (*! 3%.#!GZ6D! #<44'-.-*$-9! F($)! CD! o! G@BH! C! o!

4-*f#$1-4K!L)-!0-''#!F-1-!9(#4-*#-9!(*$/!F-''#!/;!%!]a!F-''!4'%$-!%$!%!1%$-!/;!6!0-''!4-1!$)1--!

F-''#! ;/''/F-9!&,!(*0<&%$(/*!%$!X^!xSH!6D!o!PCH!Y!o!SPC!(*!%!)<.(9(;(-9!%$./#4)-1- !<*$('!

0/'/*(-#!)%9!;/1.-9K! !

!

!

CKCK6\ KC!>R8!-V$1%0$(/*!;1/.!.,/&'%#$#!

!

h-''#!(*!F)(0)!%!#(*+'-!0/'/*,!F -1- !(9-*$(;(-9!F-1-!F%#)-9!(*!?@B!;/''/F-9!&,!$)-!%99($(/*!

/;! CD!wN! DKCY! o! $1,4#(*!v! ">L8H! 1-'-%#(*+! $)-! 0-''#! ;1/.! $)-! #<1;%0-K! L)-! $1,4#(*! F%#!

(*%0$(7%$-9!&,!%99(*+!%*!-=<%'!7/'<.-!/;!G@BK!L-*!wN!/;!$)-!0-''!#<#4-*#(/*!F%#!%99-9!$/!%!

*-F!F-''!/;!%!]a!F-''!4 '%$-!%*9!;1-#)!.-9(<.!F%#!%99-9!$/!$)-#-!0-''#!$/!%''/F!0/*$(*<%'!0-''!

+1/F$)K!L)-!1-.%(*(*+!0-''#!F-1-!F%#)-9!(*!?@B!%*9!4-''-$-9!&,!0-*$1(;<+%$(/*!%$!6`DD!10;!

;/1!Y!.(*<$-#K!L)-!0-''#!F-1-!#<#4-*9-9!(*!aD!wN!/;!?1/.-+%!*<0'-(!',#(#!#/'<$(/*!T1-;-1-*0- !

*<.&-1 ! 8^]\6 U! %*9! (*0<&%$-9! %$! 1//.! $-.4-1%$<1-! ;/1! 6D! .(*<$-#K! ?1/$-(*#! F-1-!

41-0(4($%$-9! &,! %99(*+! CD! wN! ?1/.-+%! 41/$-(*! 41-0(4($%$(/*! #/'<$(/*! T1-;-1-*0- ! *<.&-1 !

8^]Y8 U! $/! $)-! .(V! ;/''/F-9! &,! 0-*$1(;<+%$(/*! %$! 6^HDDD!10;! ;/1! $-*! .(*<$-#K! L)-! >R8!

0/*$%(*(*+!#<4-1*%$%*$!F%#!0/''-0$-9!%*9!%99-9!$/!aD!wN!(#/41/4%*/'!%*9!.(V-9!&,!4(4-$$(*+!

<4!%*9!9/F*K!>R8!F%#!41-0(4($%$-9!9<1(*+!%!6D!.(*<$-!(*0<&%$(/*!%$!1//.!$-.4-1%$<1-!%*9!

0/''-0$-9!&,!0-*$1(;<+%$(/*!%$!6^HDDD!10;!;/1!6D!.( *<$-#K!L)-!#<4-1*%$%*$!F%#!9(#0%19-9H!%*9!

$)-!>R8!4-''-$!F%#!F%#)-9!F($)!6!.N !̂ D!o!-$)%*/'H!%(1!91(-9!%*9!>R8!#<#4-*9-9!(*!a!wN!L"K!!

!

!

CKCK6\KX!L^!-*9/*<0'-%#-!%##%,!

!

L)-!1-+(/*!#<11/<*9(*+!$)- !S%#!]!./9(;(0%$(/*!#($-!F%#!?S5!%.4'(;(-9K!LF/!)<*91-9!%*9!;(;$,!

*+!/;!$)-! 4<1(;(-9!?S5!41/9<0$!F%#!9('<$-9!$/!%! ;(*%'!7/'<.-! /;!6]!wN!(*!6!V!R-F! "*+'%*9!

&(/'%&#!&<;;-1!CK!L)-!>R8!F%#!9-*%$<1-9!<#(*+!$)-!;/''/F(*+!41/$/0/'W!(*($(%'!9-*%$<1%$(/*!]Y!

xS!Y!.(*<$-#H!%**-%'(*+!F%#!4-1;/1.-9!(*!$F/!#$%+-#W!]Yv`Y!xSH!ZC!xS!f!#-0/*9W!`YZCY!xSH!ZDK6!

xS!f!#-0/*9K!P*-!wN!/;!$)-!L^!-*9/*<0'-%#-!F%#!%99-9!$/!$)-!>R8!%*9!(*0<&%$-9!%$!X^!xS!;/1!

6Y!.(*<$-#K!L)-!1-#<'$!/;!$)-!9(+-#$!F%#!%*%',#-9!&,!4/',%01,'%.(9-!+-'!-'-0$1/4)/1-#(#K!!



2%$-1(%'#!%*9!.-$)/9#!

55 
 

!

!

CKCK6\ K\ !3(+)!1-#/'<$(/*!%.4'(0/*!.-'$(*+ !

!

3(+)!1-#/'<$(/*!%.4'(0/*! .-'$(*+!F%#!<#-9!$/!#01--*! ;/1!$)-!41-#-*0-! /;!$)-!0K6\\]^S_L!

7%1(%*$K! I*! $)(#! 0%#-! $)-! 5/0)-! \`D! 352! .%#$-1.(V! %*9! #4-0(;(0! 41(.-1#!T#<..%1(#-9! (*!

%44-*9(V! XK6U!F-1-! <#-9! $/! ?S5! %.4'(;,! $)-! 1-+(/*! #<11/<*9(*+! $)-! 7%1(%*$K! L)-! 0,0'(*+!

0/*9($(/*#!<#-9!$/!%.4'(;,!$)-!>R8!F-1-!%#!;/''/F#n!9-*%$<1%$(/*!%$!]Y!xS!;/1!6D!.(*<$-#!

;/''/F-9!&,!%.4'(;(0%$(/*!;/1!^D!0,0'-#!]Y!xS!;/1!6D!#-0/*9#H!aY!xS!;/1!6D!#-0/*9#H!^C!xS!;/1!

XD!#-0/*9#K!G/1!%''-'-!9(#01(.(*%$(/*!?S5!41/9<0$#!F-1-!.-'$-9!%$!]Y!xS!;/1!/*-!.(*<$-H!$)-!

$-.4-1%$<1-!F%#!91/44-9!$/!\D!xS!%*9!F%#!$)-*!(*01-%#-9!$/!^a!xS!%$!%!1%$-!/;!6KYD!xS!4-1!

#-0/*9! %*9! ;<1$)-1! (*01-%#-9! ;1/.! ^a! xS! $/! ]a! xS! %$! %! 1%$-! /;! \K\D! xS! 4-1! #-0/*9K! L)-!

N(+)$S,0'-1!y!\`D!Bh!6KYK6!#/;$F%1-!F%#!<#-9!$/!%*%',#-!$)-!1-#<'$#K!!!

!!

!
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XK!5-0/.&(*%*$!-V41-##(/*!%*9!4%1$(%'!4<1(;(0%$(/*!/;!$)-!5,56!3>6!

!

XK6!I*$1/9<0$(/*!

!

L)-!;<'' Z'-*+$)!1%&&($!5,56!0)%**-'!)%#!&--*!#$1<0$<1%'',!0)%1%0$-1(#-9!&,!01,/Z"2 !(*!&/$)!

$)-! /4-*!%*9!0'/#-9!#$%$-#!T]UK!><1(*+!$)(#!0)%1%0$-1(#%$(/*!($!F%#!#)/F*!$)-!0)%**-'!F%#!

0/.41(#-9!/;!'%1+-!1(+(9!1-+(/*#H!0/**-0$-9!&,!;'-V(&'-!'(*E-1!1-+(/*#H!F)(0)!./7-!1-'%$(7-!$/!

-%0)! /$)-1! 9<1(*+! $)-! /4-*(*+! %*9! 0'/#(*+! /;! $)-! 0)%**-'K! P*-! 1-+(/*! (*! 4%1$(0<'%1H!$)-!

&1(9+(*+!#/'-*/(9!T@B/'UH!0/.41(#-9!/;!$)-!%.(*/!%0(9#!C6\YZXa6X!T;(+<1-!XK6U!F%#!#)/F*!$/!

./7-!1-'%$(7-!$/!$)-!M<*0$(/*%'!#/'-*/(9!TAB/'UH!%.(*/!%0(9#!6aY^ZC6\\H!%*9!$)-!RZ$-1.(*%'!

9/.%(* !TRL>U!%.(*/!%0(9#!6ZaC !̀T1%&&($!5,56!%00-##(/*!*<.&-1!466^6aK@UK!!

!

!
G(+<1-!XK6K!5-41-#-*$%$(/*!/;!$)-!9/.%(*!9(#$1(&<$(/*!/;!5,56K!8U!?1/4/#-9!5,56!9/.%(*#!)%7-!

&--*!1-41-#-*$-9!&,!0/'/<1!F)-1-!$)-!9/.%(*!&/<*9%1(-#! )%7-!&--*!(*9(0%$-9!&,!%.(*/!%0(9!

*<.&-1K! 8.(*/! %0(9! *<.&-1#! 1-;-1! $/! $)-! )<.%*! 5,56! %00-##(/*! *<.&-1! R2pDDDY\DKCK! @U!

?1/4/#-9!'/0%$(/*!/;!-%0)!9/.%(*!(*!$)-!5,56!$-1$(%1,!#$1<0$<1-K!L)-!'-;$!4%*-'!(#!%!#(9-!/*!7(-F!

/;!$)-!0)%**-'H!$)-!1(+)$!4%*-'!(#!%!$/4!9/F*!7(-F!/;!$)-!0)%**-'K!?1/4/#-9!9/.%(*#!/;!%!#(*+'-!

#<&<*($!)%7-!&--*!0/'/<1-9!%#!(*!#-0$(/*!8K!L)-!;(+<1-!F%#!.%9-!<#(*+!?,2PN!7-1#(/*!CK\KD%D!

<#(*+!$)-!?>@!I>!YL@6!T1%&&($!5,56UK!

!

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

6 3 4 $ ./$7" " ( 8+$ ./(7' 8+" 4*+ -19:

6;

3;
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!

2%*,!/;!$)-!1(+(9!1-+(/*#!/;!5,56!0%*!&-!;<1$)-1!&1/E-*!9/F*!(*$/!#.%''-1!./1-!9-;(*%&'-!

41/4/#-9!9/.%(*#K!G/1!-V%.4'-H!$)-!@B/'!0%*!&-!;<1$)-1!9-;(*-9!%#!$)-!3-'(0%'!9/.%(*#!6!%*9!

C!%*9!$)-!5,!Xu\!9/.%(*K!"%0)!/;!$)-#-!41/4/#-9!9/.%(*#!)%#!&--*!#<++-#$-9!$/!4'%,!%!

#4-0(;(0!1/'-!(*!$)-!/7-1%''!1-+<'%$(/*!/;!$)-!0)%**-'!'-%9(*+!$/!($!-($)-1!;%7/<1(*+!$)-!/4-*!/1!

0'/#-9!#$%$-!<*9-1!#4-0(;(0!0/*9($(/*#K!L)(#!1-+(/*!T%.(*/!%0(9#!C6\YZXa6XU!)%#!&--*!#)/F*!

$/! &-! %! $%1+-$! ;/1! 4/#$$1%*#'%$(/*%'! ./9(;(0%$(/*! (*! $)-! ;/1.! /;! BZ+'<$%$)(/*,'%$(/* ! %*9!

*($1/#,'%$(/*!T`XZ̀YUK!5-%0$(7-!0,#$-(*-!1-#(9<-#!F($)(*!$)(#!1-+(/*!)%7-!%'#/!&--*!#)/F*!$/!

;/1.!9(#<'4)(9-!&/*9#!F($)!/$)-1!1-+(/*#!/;!$)-!0)%**-'H!F)(0)!-*0/<1%+-#!$)-!0)%**-'!$/!

1-.%(*! (*! $)-! /4-*! #$%$-!TXDUK! 5,Xu\! (*! 4%1$(0<'%1! )%#! &--*! #)/F*! $/! &-! %! $%1+-$! ;/1!

4)/#4)/1,'%$(/*!&,!41/$-(*!E(*%#-!8!T^]UH!F)(0)!'-%9#!$/!$)-!9(##/0(%$(/*!/;!GJ@?6C!%*9!(*!

9/(*+!#/!-*0/<1%+-#!5,56!$/!;%7/<1!$)-!/4-*!#$%$-K!

!

"(+)$--*!/;!$)-!7%1(%*$#!0/*;(1.-9!$/!&-!4%$)/+-*(0!;/1!23!)%7-!&--*!(9-*$(;(-9!(*!$)-!1-+(/*!

1-;-11-9!$/!%#!$)-!)-'(0%'!9/.%(*!6H!3>6!TC6\YZC^XYU!T\UK!G(7-!/;!$)-#-!7%1(%*$#!)%7-!&--*!

(9-*$(;(-9!F($)(*!%!./1-!9-;(*%&'-!1-+(/*! /;!$)(#!41/4/#-9!9/.%(*!1-;-11-9!$/!%#!$)-!>?\!

9/.%(*H! 5,56! %.(*/! %0(9#! C\\CZC\^^H! %! 1-+(/*! F)(0)! )%#! &--*! 0)%1%0$-1(#-9! &,! *<0'-%1!

.%+*-$(0!1-#/*%*0-!T`DUK!L)-!>?\!9/.%(*!)%#!&--*!#)/F*!$/!;/1.!%*!(*$-1%0$(/*!F($)!$)-!

%9M%0-*$!RZ$-1.(*%'!9/.%(*H!%*!(*$-1%0$(/*!F)(0)!(#!(.4/1$%*$!;/1!#$%&('(#(*+!&/$)!$)-!0'/#-9!

%*9!/4-*! #$%$-#!/;!$)-!0)%**-'K!L)-!%.(*/!%0(9!%1+(*(*-!C\YC!T)<.%*!5,56!R2pDDDY\DKCU!

)%#!&--*!41/4/#-9!$/!4'%,!%!#(+*(;(0%*$!1/'-!(*!$)(#!(*$-1%0$(/*!T;(+<1-!XKCUH!%*9!.<$%$(/*!/;!

$)(#!%.(*/!%0(9!$/!$1,4$/4)%*!)%#!&--*!41-7(/<#',!0/*;(1.-9!$/!&-!4%$)/+-*(0!;/1!23!TaDUK!

L)-!%.(*/!%0(9!%1+(*(*-!CXYY!T)<.%*!5,56!R2pDDDY\DKCU!)%#!%'#/!&--*!41/4/#-9!$/!&-!

(.4/1$%*$!(*!$)-!(*$-1%0$(/*!&-$F--*!$)-!3>6!%*9!$)-!RZ$-1.(*%'!9/.%(*K!2<$%$(/*!/;!$)(#!

%.(*/!%0(9!$/!$1,4$/4)%*!)%#!%'#/!&--*!0/*;(1.-9!%#!4%$)/+-*(0!;/1!23!T`aUK!

!

!

!
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!
G(+<1-!XKCK!L)-!(*$-1%0$(/*!&-$F--*!%1+(*(*-!C\YC!%*9!#-1(*-!6^YK!L)-!;(+<1-!F%#!41/9<0-9!<#(*+!

$)-!?,2PN!#/;$F%1-!7-1#(/*!CK\KD%D!<#(*+!$)-!?>@!I>!YL@6!<#(*+!$)-!41/$-(*!9%$%!&%*E!I>!Y$%.K!

t-''/F!'(*-#!(*9(0%$-!),91/+-*!&/*9#!&-$F--*!%$/.#K! !!

!
8!1-+(/*!F($)(*!4/10(*-!5,5C!F)(0)!#)%1-#!%!)(+)!%.(*/!%0(9!(9-*$($,!F($)!$)-!5,56!3>6!)%#!

&--*!1-0/.&(*%*$',!-V41-##-9!%*9!F%#!#)/F*!$/!;/1.!%*!(*$-1%0$(/*!F($)!8L?!!"#$!%&'#T`^U,#

L)-!41/4/#-9!8L?!&(*9(*+!#($-H!%!h%'E-1!8!./$(;!0/.4'-.-*$-9!F($)!h%'E-1!@!%*9!'(9!./$(;#H!

(#!.%(*$%(*-9!(*!5,56K!L)-#-!/&#-17%$(/*#!#<++-#$!$)-!5,56!3>6!.%,!%'#/!&-!%&'-!$/!;/1.!%*!

(*$-1%0$(/*!F($)!8L?H!%!41/0-##!F)(0)!.%,!'-%9!$/!$)-!/7-1%''!1-+<'%$(/*!/;!$)-!0)%**-'K!L)-!

)<.%*!5,56!%.(*/!%0(9#!CX^DZCX^^H!C\XXZC\X^!%*9!C\aDZC\a\!)%7-!%''!&--*!41/4/#-9!$/!

4'%,!%!#(+*(;(0%*$!1/'-!(*!&(*9(*+!/;!8L?K!I*$-1-#$(*+',!$)-!%.(*/!%0(9#!',#!%*9!$)1f#-1!/;!$)-!

h%'E-1!8!./$(;!F)(0)!%1-!1-=<(1-9!;/1!$)-!),91/',#(#!/;!8L?!(*!/$)-1!-*O,.-#!%1-!*/$!41-#-*$!

(*!-($)-1!5,56!/1!5,5C!T;(+<1-!XKXUK!I*!&/$)!(#/;/1.#H!$)-#-!%.(*/!%0(9#!)%7-!&--*!#<&#$($<$-9!

;/1!$F/!'-<!1-#(9<-#!F)(0)!#<++-#$#!(;!$)-!41/4/#-9!./$(;!-V(#$#!!"#$!$'H!$)-!5,5!(#/;/1.#!F(''!

*/$!&-!%&'-!$/!),91/',#-!8L?K!!

!!

!

!

!

!

!

!

!

!

!
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!

!

Human RyR1  CFGPALRGEGGSGLLAAIEEAI  GHAIMSFYAALIDLLG GKGEALRIRAIL RSLV 

Pig RyR2   CFGPALRGEGGSGLLAAMEEAI GHAIMTFYSALIDLLG GKGEAIRIRAIL RSLI  
Human ABC50  DSRICIVGPNGVGKSTLLLLLT  ELACREPDVLILD EPT LTPTHGEMRKNHRLIK  

Human RAD51D  GEVTEIVGGPGSGKTQVCLCMA VAHGLQQNVLYVDDSN VTNHITRDRDSGRLKP 

Adenylate kinase  MKIGIVTGIPGVGKSTVLAKVK EARAGGEGYLFID THA DPKILRQKRDTTRMRN 

Thymidylate kinase  IVIEGLE GAEGAGKTTARNVVV IKPLANGTWVIGDRHL VTPEVGLKRARARGEL 

Guanylate kinase  SRPIVIS GPSGTGKSTLLKKLF KQVSKSGKTCILDIDM PSVEDLKKRLEGRGTE 

      

                    GXXXXGKS               HHHHD           RXXXR 

          Walker A         Walker B          Lid  

G(+<1-! XKXK!B-=<-*0-! %'(+*.-*$! /;! $)-! 41/4/#-9! 8L?! &(*9(*+! ./$(;! /;! 5,56H! 5,5C! %*9! $)1--!

-V%.4'-#!/;!? Z'//4!E(*%#-#K!L)-!h%'E-1!8H!h%'E-1!@!%*9!'(9!./$(;#!)%7-!&--*!)(+)'(+)$-9K!3<.%*!

5,56! F%#! 0/.4%1-9! $/! $)-! 41-7(/<#',! 0)%1%0$-1(#-9! 4(+! 5,5C!T`^UH! %'/*+! F($)! 41-7(/<#',!

0)%1%0$-1(#-9! E(*%#-#W! 8@S! YDH! )<.%*H!R?pDD6D`6K6H!T``UW! 58>Y6>H! )<.%*H! 88SX]^6]H!T`]UW!

%9-*,'%$-!E(*%#-H!<')7')'D2(#3*!4'*3)43&!2(H#!?>@!I>!\8J"H!T]DUW!$),.(9,'%$-!E(*%#-H!+,#*')!H#?>@!I>!

\LJ2H!T]6UW!+<%*,'%$-!E(*%#-H!<3**E3&'8?*5(#*5&5$!(!35H#?>@!I>!6cJtW!T]CUK!

!
I*!$)-!1-0-*$!#$1<0$<1%'!0)%1%0$-1(#%$(/*!/;!5,56!(*!$)-!8L?!&/<*9!#$%$-!*/!8L?!F%#!#)/F*!$/!
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41-7%'-*$!F($)(*!$)-!0-''K! I*01-%#(*+!$)-!0/*0-*$1%$(/*! /;!$)-#-!$5R8#! )%#!&--*!#)/F*! (*!

41-7(/<#!#$<9(-#!$/!(*01-%#-!$)-!#/'<&('($,!/;!1-0/.&(*%*$',!-V41-##-9!41/$-(*#K!L)-!(*01-%#-9!

4//'! /;!$5R8#!#<44/#-9',! (*01-%#-#!$)-!$1%*#'%$(/*!-;;(0(-*0,!%(9(*+!(*!41/$-(*! ;/'9(*+!%*9!

#/'<&('($,K!L)-!<#-! /;!5/#-$$%!L2 !C!0-''#!9(9!*/$! '-%9!$/!$)-! -V41-##(/*! /;!%!0/*#$1<0$!$)%$!

41-7(/<#',!9(9!*/$!-V41-##!(*!@NC6T>"XU!0-''#K!899($(/*%'',H!$)-!<#-!/;!5/#-$$%!L2 !C!0-''#!9(9!

*/$!!(*01-%#-!$)-!#/'<&('($,!/;!$)/#-!41/$-(*#!$)%$!F-1-!-V41-##-9K!!
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!

XKCKX!?<1(;(0%$(/*!/;!$)-!5,56!)-'(0%'!9/.%(*!6K!!

!

8!#/'<&'-!5,56!1-+(/*!F%#!-V41-##-9!;1/.! ;(7-!9(;;-1-*$!-V41-##(/*!7-0$/1#K!"%0)!/;!$)-#-!

41/$-(*#! F%#! #<&M-0$-9! $/! (*($(%'! &%$0)! 4<1(;(0%$(/*! <#(*+! -($)-1! %*! %.,'/#-! 0/*M<+%$-9!

%+%1/#-!1-#(*!;/1!$)-!$)1--!2@?Z$%++-9!41/$-(*#!/1!%!+'<$%$)(/*-!0/*M<+%$-9!B-4)%1/#-!1-#(*!

;/1!$)-!$F/!cBLZ$%++-9!41/$-(*#!T#<..%1(#-9!(*!%44-*9(V!CKYUK!"%0)!/;!$)-#-!41/$-(*#!F%#!

$)-*!#<&M-0$-9!$/!41/$-%#-!9(+-#$(/*H!$/!#-4%1%$-!$)-!5,56!1-+(/*!;1/.!($#!4<1(;(0%$(/*!$%+K!

L)-!#/'<&('($,! /;! -%0)!1-+(/*!F%#!$)-*!0/*;(1.-9!&,!0-*$1(;<+%$(/*K!L)-!(*($(%'!4<1(;(0%$(/*!

#$-4#!4-1;/1.-9! /*! -%0)!1-0/.&(*%*$!41/$-(* !)%7-!&--*! #<..%1(#-9! (*! $%&'-!XKCK!2%##!

#4-0$1/.-$1,!F%#!4-1;/1.-9!41(/1!$/!%*9!;/''/F(*+!$)-!41/$-%#-!9(+-#$(/*!0/*;(1.(*+!$)-!

(9-*$($,!/;!-%0)!41/$-(*!%*9!$)-!#/'<&('($,!/;!$)-!5,56!1-+(/*K!!

!

e-0$/1!*%.- ! S%*!$)-!

41/$-(*!&-!

@%$0)!4<1(;(-9~!

S%*!$)-!$%+!&-!

1-./7-9 !F)('-!

&/<*9!$/!$)-!1-#(*~!

S%*!$)-!$%+!&-!

1-./7-9 !;/''/F(*+!

-'<$(/*!;1/.!$)-!

1-#(*~!

h%#!$)-!(9-*$($,!/;!$)-!

5,56!1-+(/*!0/*;(1.-9!

;/''/F(*+!41/$-%#-!

%0$(/*~!

428N4C+!TCD]6ZC\]DU! ,-# ! */ ! t-# ! ,-# !

428N4C+!TCD]6ZC^D`U! ,-# ! */ ! ,-# ! ,-# !

428N4YV!TCD]6ZC\]DU! ,-# ! */ ! ,-# ! ,-# !

4c"[a4X! TCD]6ZC\]DU! ,-# ! ,-# ! ,-# ! ,-# !

4c"[a4X !TCD]6ZCYCYU! ,-# ! ,-# ! ,-# ! ,-# !

!

L%&'-!XKCK!B<..%1,!/;!$)-!&%$0)!4<1(;(0%$(/*!/;!5,56!1-+(/*#!-V41-##-9!;1/.!9(;;-1-*$!7-0$/1#K!

L)-!7-0$/1!%*9!5,56!1-+(/*!(*9(0%$-9!&,!%.(*/!%0(9!*<.&-1!)%7-!&--*!(*9(0%$-9K!L)-!41/$-(*#!

%&('($,!$/!&-!&%$0)!4<1(;(-9!)%#!&--*!#<..%1(#-9!(*!$)-!#-0/*9!4%*-'K!L)-!41/$-(*#!%&('($,!$/!&-!

9(+-#$-9!&,!($#!9-#(+*%$-9!41/$-%#-!)%#!&--*!#<..%1(#-9!(*!0/'<.*#!X!%*9!\H!-($)-1!&/<*9!$/!$)-!

1-#(*! /1! ;/''/F(*+! -'<$(/*K! S/'<.*! Y! (*9(0%$-#! $)%$! $)-! (9-*$($,! /;! $)-! 5,56! F%#! 0/*;(1.-9!

;/''/F(*+!41/$-%#-!9(+-#$(/*K!!

!

L)-!41/$-(*#!-V41-##-9!;1/.!$)-!$)1--!428N!7-0$/1#!F-1-!#/'<&'-K!L)-!$F/!#-4%1%$-!41/$-(*#!

-V41-##-9!;1/.!$)-!428N4C+!7-0$/1#!0/<'9!&-!-*1(0)-9!%*9!4%1$(%'',!4<1(;(-9!;1/.!#/'<$(/*!

<#(*+!%*!%.,'/#-!0/*M<+%$-9!1-#(*!%*9!0/<'9!&-!#<&M-0$-9!$/!9(+-#$(/*!&,!$)-!41/$-%#-!L"eH!

)/F-7-1!$)(#! F%#!#<00-##;<'!/*',!%;$-1!$)-!41/$-(*!)%9!&--*!-'<$-9!;1/.!$)-!1-#(*K!L)-!1-#(*!
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.%,!#)(-'9!$)-!41/$-%#-!1-0/+*($(/*!#($-!41-7-*$(*+!L"e!;1/.!%00-##(*+!$)-!41/$-(*K!L)-!2@?!

$%++-9!41/$-(*!-V41-##-9!;1/.!$)-!428N4YV!41/$-(*!F%#!#)/F*!$/!&-!.%1+(*%'',!#/'<&'-!%*9!

7-1,!#.%''!%./<*$#!/;!41/$-(*! F- 1-!-*1(0)-9! <#(*+!$)-!%.,'/#-!0/*M<+%$-9!1-#(*H!)/F-7-1!

$)-! -V41-##(/*! /;!%!#/'<&'-! 41/$-(*! ;1/.! $)(#!7-0$/1!F%#! */$!0/*#(#$-*$H!F)-1-!%!#/'<&'-!

41/$-(*!F%#!-V41-##-9!(*!/*',!CY!o!/;!$)-!0<'$<1-#!$1%*#;/1.-9!F($)!$)(#!7-0$/1K!I*!$)-!/$)-1!

^Y!o!/;!$)-!-V41-##(/*!%$$-.4$#!%*!(*#/'<&'-!41/$-(*!F%#!-V41-##-9K!";;/1$#!F-1-!.%9-!$/!

E--4!0/*9($(/*#!0/*#(#$-*$!9<1(*+!-V41-##(/*!%*9!0-''!',#(#H!)/F-7-1!*/$!%''!&%0$-1(%'!0<'$<1-#!

'-%9!$/!$)-!-V41-##(/*!/;!%!#/'<&'-!41/$-(*K!h)-*!%!#/'<&'-!41/$-(*!F%#!-V41-##-9!;1/.!$)(#!

7-0$/1! ($! F%#! <*%&'-! $/! &-! 9(+-#$-9! F)('-! &/<*9! $/! $)-!%.,'/#-! 1-#(* H! F)('-! ($!0/<'9! &-!

9(+-#$-9! ;/''/F(*+! -'<$(/*! ;1/.! $)-! 1-#(*K! L)-! $F/! #/'<&'-! 41/$-(*#! -V41-##-9! ;1/.! $)-!

4c"[a4X!7-0$/1#!%'#/! )%9!7-1,! '(.($-9! '-7-'#! /;! #/'<&('($,K!>-#4($-! -;;/1$#!$/! (*01-%#-!$)-!

#/'<&('($,!/;!$)-!41/$-(*!/*',!%!7-1,!'(.($- 9!%./<*$!0/<'9!&-!/&$%(*-9K!@/$)!41/$-(*#!0/<'9!&-!

9(+-#$-9!F)('-!&/<*9!$/!$)-! c '<$%$)(/*-!B-4)%1/#-y!1-#(*!%#!F-''!%#!;/''/F(*+!-'<$(/*!;1/.!

$)-!1-#(*K!!

!

L)-! 5,56! 1-+(/*! 0/11-#4/*9(*+! $/! $)-! %.(*/! %0(9#! CD]6ZC^D`! T%00-##(/*! *<.&-1!

R2pDDDY\DKCU!-V41-##-9!;1/.!$)-!428N4C+!7-0$/1!F%#!0)/#-*!;/1!;<1$)-1!4<1(;(0%$(/*!#$-4#K!

L) (#!1-0/.&(*%*$!41/$-(*!0/*$%(*#!$F/!4<1(;(0%$(/*!$%+#H!.%'$/#-!&(*9(*+!41/$-(*!T2@?U!%*9!

3(#TaUH!%#!F-''!%#!$)-!1-0/+*($(/*!#($-!;/1!$)-!$/&%00/!-$0)!7(1<#!TL"eU!41/$-%#-!T;(+<1-!XK\UK!L)-!

1-+(/*! 0/<'9! 0/*#(#$-*$',! &-! -*1(0)-9! ;1/.! %*! +,# *')!! 0-''! ',#%$-! <#(*+! %*! %.,'/#-! 1-#(*!

-V4'/($(*+!$)-!2@?!$%+H!)/F-7-1!%!4<1-!#%.4'-!0/<'9!*/$!&-!/&$%(*-9K!L)-!1-+(/*!0/<'9!&-!

9(+-#$-9!&,!$)-!41/$-%#-!L"eH!)/F-7-1!%!0/.4'-$-!9(+-#$(/*!0/<'9!*/$!&-!%0)(-7-9K!N%1+-!

#0%'-! 4<1(;(0%$(/*! /;! 5,56TCD]6ZC^D`U!F%#!%$$-.4$-9!F)-1-! ./1-! (*! 9-4$)!4<1(;(0%$(/*! #$-4#!

0/<'9!&-!<$('(#-9!0/.4%1-9!$/!&%$0)!4<1(;(0%$(/*K!!

!
G(+<1-! XK\ K! B0)-.%$(0! 1-41-#-*$%$(/*! /;! 5,56TCD]6ZC^D`U! -V41-##-9! ;1/.! $)-! 428N4C+! 7-0$/1K!

>(;;-1-*$!1-+(/*#!/;!$)-!1-0/.&(*%*$!41/$-(*!)%7-!&--*!1-41-#-*$-9!&,!0/'/<1K!2@?!1-;-1#!$/!$)-!

.%'$/#-!&(*9(*+!41/$-(*!$%+K!3IB!a!1-;-1#!$/!$)-!3(#TaU!4<1(;(0%$(/*!$%+K!L"e!1-;-1#!$/!$)-!$/&%00/!

-$0)!7(1<#!41/$-%#-!1-0/+*($(/*!#($-K!L)-!%.(*/!%0(9!&/<*9%1(-#!/;!$)-!5,56!9/.%(*!%1-!(*9(0%$-9!

%*9!)%7-!&--*!*<.&-1-9!%00/19(*+!$/!R2pDDDY\DKCK!!!

!
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B$-4#!$%E-*!(*!%*!%$$-.4$!$/!4<1(;,!$)-!5,56!1-+(/*!)%7-!&--*!#<..%1(#-9!(*!;(+<1-!XKY!%*9!

41-#-*$-9!(*!./1-!9-4$)!(*!$)-!;/''/F(*+!#-0$(/*#K!L)-!4<1(;(0%$(/*!$%+#!2@?!%*9!3(#TaU!F-1-!

(*($(%'',! <$('(#-9H! <#(*+! 9-V$1(*! %;;(*($,! %*9! R(ZRL8! 4<1(;(0%$(/*! #$-4#H! 1-#4-0$(7-',K! I/*!

-V0)%*+-H! ),91/4)/&(0! (*$-1%0$(/*! %*9! #(O-! -V0'<#(/*! 0)1/.%$/+1%4),! F-1-! <$('(#-9! (*!

%$$-.4$#!$/!;<1$)-1!4<1(;,!$)-!41/$-(*K!

!
G(+<1-!XKYK!B<..%1,!/;!$)-!4<1(;(0%$(/*!#$-4#!$)%$!F-1-!$%E-*!(*!%*!%$$-.4$!$/!4<1(;,!5,56TCD]6ZC^D`U!

-V41-##-9!;1/.!$)-!428N4C+!7-0$/1K!

!
!
XKCK\!8;;(*($,!4<1(;(0%$(/*!/;!$)-!/;!5,56TCD]6ZC^D`U!!

!!

8!9-V$1(*Z0/*M<+%$-9!%+%1/#-!0/'<.*!%$$%0)-9!$/!%*!gJL8!41(.- !#,#$-. !F%#!<#-9!$/!4%1$(%'',!

4<1(;,!$)-!5,56!1-+(/*!T;(+<1-!XKaUK!L)-!0/*9($(/*#!<#-9!$/!4%1$(%'',!4<1(;,!$)-!41/$-(*!)%7-!

&--*!#<..%1(#-9!(*!.-$)/9#!#-0$(/*! CKCKaK6K!

!

!"#$%&'%()*+),-.$/*-)%,+
*'$%0/-%1$/&'"

234+#)1.5-)%,

6)7.+.8*9:5)%,
;'$%0/-%1$/&'"

<.8-$),+/==),)-"+

>)?>2@
A%,+.8*'/,1.+

*'$%0/-%1$/&'"

6)7.+.8*9:5)%,
;'$%0/-%1$/&'"

! !""#$%#$%%"%&'()$

!"#$%&'%()*+),-.$/*-)%,+
*'$%0/-%1$/&'"

234+#)1.5-)%,

6)7.+.8*9:5)%,
;'$%0/-%1$/&'"

<.8-$),+/==),)-"+

>)?>2@
A%,+.8*'/,1.+

*'$%0/-%1$/&'"

6)7.+.8*9:5)%,
;'$%0/-%1$/&'"
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!
G(+<1-!XKaK!?<1(;(0%$(/*! /;!$)-!2@?!$%++-9!5,56!CD]6ZC^D`!<#(*+!%!9-V$1(*Z0/*M<+%$-9!%+%1/#-!

0/'<.*K!6u66H!?1-0(#(/*!4'<#!41/$-(*!#$%*9%19K!CH!+,#*')!!0-''!',#%$-!;/''/F(*+!-V41-##(/*!/;!2@?!

$%++-9!5,56!CD]6ZC^D`K!XZY!;'/F!$)1/<+)! ;/''/F(*+! '/%9(*+! /;!$)-!0/'<.*K!a Z6DH6CZ6X!0/'<.*!

F%#)-#K! 6\ZCDH! 41/$-(*! ;1%0$(/*#! -'<$-9! ;1/.! $)-! 0/'<.*K! L)-! 41/$-(*#! F)/#-! (9-*$($,! F%#!

0/*;(1.-9!&,!.%##!#4-0$1/.-$1,!)%7- !&--*!(*9(0%$-9!&,!&'<-!%11/F#K!@%*9!@U!F%#!0/*;(1.-9!$/!

0/11-#4/*9!$/!5,56TCD]6ZC^D`U!$)-!(9-*$($,!/;!&%*9#!8UH!SU!%*9!>U!)%7-!&--*!9-#01(&-9!(*!%44-*9(V!

CKa!

!

L)-!5,56!1-+(/*!.(+1%$-9!$)1/<+)!$)-!+-'!%$!%!1%$-!;%#$-1!$)%*!($#!$)-/1-$(0%'!.%##!/;!6CD!E>%H!

#<++-#$(*+!%!41/$-(*!F($)!%!.%##!/;!%441/V(.%$-',!]D!J>%!)%9!&--*!41/9<0-9!%*9!4%1$(%'',!

4<1(;(-9! ;1/.! $)-! 0-''! ',#%$-K!2%##!#4-0$1/.-$1,!F%#!<#-9!$/! 0/*;(1.! $)-! (9-*$($,! /;! $)-!

-V41-##-9!41/$-(*!%#!$)-!5,56!%.(*/!%0(9#!CD]6ZC\YC!%'/*+!F($)!$)-!2@?!$%+!T%44-*9(V!

CKYKCK6UK!L)-!$)-/1-$(0%'!.%##!/;!$)(#!5,56!1-+(/*!%'/*+!F($)!$)-!4<1(;(0%$(/*!$%+!(#!]D!E>%K!

L)(#!.%,!#<++-#$!$)-!5,56!1-+(/*!(#!&-(*+!#<&M-0$-9!$/!41/$-%#-!9(+-#$(/*!&,!)/#$!41/$-%#-#K!

8!41/$-(*!F($)!%!.%##!/;!%441/V(.%$-',!\D!J>%H!$)-!$)-/1-$(0%'!.%##!/;!$)-!5,56!1-+(/*!%'#/!

%44-%1#!$/!&-!-V41-##-9!;/''/F(*+!$)-!0-''#!-V4/#<1-!$/!I?Lc!T%44-*9(V!CKYKCK6UK!

!

L)-!2@?Z$%++-9!5,56!1-+(/*!F%#!4%1$(%'',!4<1(;(-9! ;1/.!$)-!+,#*')! !0-''! ',#%$-H!)/F-7-1!%!

*<.&-1!/;!/$)-1!41/$-(*#!F-1-!%'#/!-'<$-9!;1/.!$)-!0/'<.*K!L)-!(9-*$($,!/;!$)1--!/;!$)-#-!

41/$-(*#!F-1- !0/*;(1.-9!$/!0/11-#4/*9!$/!/<$-1!.-.&1%*-!41/$-(*!GH!X]!E>%H!%*9!$)-!aD!E>%!

0)%4-1/*-! 41/$-(*! T%44-*9(V! CKaUK! I*$-1-#$(*+',! $)-!41/$-(*! F($)! %*! %44%1-*$! .%##! /;!

%441/V(.%$-',!CDD!E>%! F%#! 0/*;(1.-9! $/! 0/11-#4/*9! $/! $)-! 5,56! 1-+(/*! %'/*+! F($)! $)-!

.%'$/#-! &(*9(*+! 41/$-(*! $%+H! F)(0)! .%,! #<++-#$! $)-! $%++-9! 5,56! 1-+(/*! (#! ;/1.(*+! %*!

(*$-1%0$(/*!F($)!($#-';!$)%$!(#!#$1/*+!-*/<+)!$/!F($)#$%*9!$)-!9-*%$<1(*+!0/*9($(/*#!<#-9!$/!

41-4%1-! 41/$-(*#! ;/1! B>B! ?8c"K!L)-1-! %1-! %'#/! 41/$-(*#! 7(#(&'-! /*! $)-! +-'! F($)! %! )(+)-1!

D) 

A) 

B) 

C) 
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./'-0<'%1!.%##!$)%*!$)(#!41/$-(*H!F($)!$)-!.%##!/;!-%0)!(*01-%#(*+!&,!$)-!%441/V(.%$-!.%##!

/;! $)-! -V41-##-9! 5,56! 1-+(/*K! L)(#! .%,!#<++-#$! $)-! -V41-##-9! 5,56! 1-+(/*! (#! ;/1.(*+!

.<'$(.-1#!%*9!4/##(&',!%!#/'<&'-!%++1-+%$-K!L)-!.%'$/#-!&(*9(*+!41/$-(*!$%+!(#!#$(''!;<*0$(/*%'!

%#! $)-! 41/$-(*! 0%*! &-! -*1(0)-9! <#(*+! &/$)! $)-! %.,'/#-! 0/*M<+%$-9! %+%1/#-! %*9! 9-V$1(*!

B-4)%1/#-!4<1(;(0%$(/*!1-#(*#K!L)-!(9-*$($,!/;!$)-#-!41/$-(*#!)%#!*/$!&--*!0/*;(1.-9K !

!

8!41/$-(*!F($)!%!.%##!/;!%441/V(.%$-',!\D!J>%!F%#!7(#(&'-!(*!$)-!;'/F!$)1/<+)!9<1(*+!9-V$1(*!

0/'<.*!4<1(;(0%$(/*K!L)(#!41/$-(*!)%9!%!7-1,!'/*+!-'<$(/*!F(*9/F!%*9!.%,!0/11-#4/*9!$/!$)-!

0'-%7-9!SZ$-1.(*%'!1-+(/*! /;!$)-!41/$-(*K!L)-1-!%1-!%!*<.&-1!/;! ),91/4)/&(0!%.(*/!%0(9#!

F($)(*!$)-!1-+(/*!F)(0)!.%,!&-!(*7/'7-9!(*!#-'; Z%##/0(%$(/*K!L1%*#(-*$!#-4%1%$(/*!.%,!-V4'%(*!

F),!$)(#!41/$-(*!)%#!#<0)!%!&1/%9!F%#)!F(*9/F!%#!($!(#! '(E-',! ;/1.(*+!%*!(*$-1%0$(/*!F($)!

(../&('(#-9!41/$-(*!%*9! .(+1%$(*+!7-1,! #'/F',! $)1/<+)!$)-! 0/'<.*K! L)(#!41/$-(*!F%#! */$!

%*%',#-9!&,!.%##!#4-0$1/.-$1,K!

!

L)-!$%++-9!5,56!1-+(/*!%'#/!)%#!%!7-1,!&1/%9!-'<$(/*!F(*9/F!;/''/F(*+!0/'<.*!F%#)-#!(*!CD!

.2!.%'$/#-H!F($)!%!'%1+-!%./<*$!/;!$)-!41/$-(*!1-.%(*(*+!&/<*9!$/!$)-!0/'<.*!%;$-1!&-(*+!

F%#)-9!(*!`!&-9!7/'<.-#!/;!-'<$(/*!&<;;-1H!$)-!0/*0-*$1%$(/*!/;!.%'$/#-!(*!$)-!-'<$(/*!&<;;-1!

F%#!(*01-%#-9!$/!6DD!.2!(*!%*!%$$-.4$!$/!(*01-%#-!$)-!-'<$(/*!-;;(0(-*0,!)/F-7-1!$)-1-!F%#!

'($$'-!/1!*/!0)%*+-!T;(+<1-!XK̂UK!L)-!41/$-(*!1-.%(*(*+!(../&('(#-9!/*!$)-!0/'<.*!0/<'9!/*',!

&-!-'<$-9!;1/.!$)-!0/'<.*!<*9-1!9-*%$<1(*+!0/*9($(/*#!(*!DK6!o!B>B!T'%&-''-9!B>B!(*!;(+<1-!

XK^UK!!

!

!
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!
G(+<1-!XK^K!"V%.4'-!/;!$)-!-'<$(/*!/;!2@?!$%++-9!5,56TCD]6ZC^D`U!;1/.!%*!%.,'/#-!0/*M<+%$-9!1-#(*K!

SH!$)-!1-#(*!41(/1!$/!-'<$(/*K!"6Z̀!(*9(7(9<%'!41/$-(*!;1%0$(/*#!0/''-0$-9!;/''/F(*+!-'<$(/*!(*!6DD!.2!

.%'$/#-K! B>BH! ?1/$-(*#! -'<$-9! ;1/.! $)-! 1-#(*! <*9-1! 9-*%$<1(*+! 0/*9($(/*#! (*! DK6! o! B>BK! L)-!

?1-0(#(/*!4'<#!41/$-(*!#$%*9%19!F%#!<#-9!$/!-#$(.%$-!$)-!%441/V(.%$-!.%##!/;!41/$-(*#K!?1/$-(*#!

F-1-!#-4%1%$-9!&,!B>BZ?8c"! ;/1! *(*-$,! .(*<$-#!%$!6CD! .e!%*9!7(#<%'(#-9!&,!S//.%##(-!&'<-!

#$%(*(*+K!!

!

h)-*!$)-!2@?!$%+H!-V41-##-9!;1/.!$)-!-.4$,!428N4C+!F%#!#<&M-0$-9!$/!$)-!#%.-!-'<$(/*!

#$-4#!41/0-##H!$)-!41/$-(*!F%#!0/.4'-$-',!-'<$-9!F)-*!F%#)-9!(*!a!0/'<.*!7/'<.-# !/; !6D!

.2! .%'$/#-!T%44-*9(V!CK̂UK!R/!2@?!F%#!-'<$-9! ;1/.!$)-!0/'<.*!F)-*!$)-!0/'<.*!F%#!

F%#)-9!(*!B>B!#<++-#$(*+!%''!41/$-(*!)%9!&--*!-'<$-9!(*!$)-!41(/1!F%#)!#$-4#K!L)-!41/'/*+-9!

-'<$(/*!0)%1%0$-1(#$(0#!/;!$)-!$%++-9!5,56!1-+(/*!.%,!1-#<'$!;1/.!$)-!5,56!1-+(/*!(*)(&($(*+!

.%'$/#-Q#! %00-##! $/! $)-! &(*9(*+! #($-! /;! 2@?K! L)(#! .%,! %'#/! 1-#<'$! ;1/.! %*/$)-1! 41/$-(*!

(../&('(#-9!/*!$)-!0/'<.*!(*) (&($(*+!$)-!(*$-1%0$(/*!&-$F--*!.%'$/#-!%*9!2@?K!B)/<'9!%*!

%++1-+%$-9! 41/$-(*! )%7-! ;/1.-9! ($! .%,! %'#/! )%7-! (*)(&($-9! 2@?! ;1/.! <*9-1+/(*+! $)-!

0/*;/1.%$(/*%'!0)%*+-!1-=<(1-9!$/!&(*9!.%'$/#-!%''/F(*+!1-'-%#-!;1/.!$)-!1-#(*K!B)/<'9!$)(#!

&-!$)-!0%#-!($!(#!(*$-1-#$(*+!$/!*/$-!$)%$!2@?!(#!#$(''!;<*0$(/*%'!%*9!0%*!&(*9!&/$)!%.,'/#-!%*9!

.%'$/#-H!F)(0)!.%,!#<++-#$!%*,!%++1-+%$(/*!/00<1#!#/'-',!9<-!$/!$)-!5,56!1-+(/*K!

!

L)-!-V41-##-9!5,56!1-+(/*!%'#/!0/*$%(*-9 !%!3(#TaU!4<1(;(0%$(/*!$%+!'/0%$-9!&-$F--*!$)-!2@?!

$%+!%*9!$)-!L"e!1-0/+*($(/*!#($-K!8!R(ZRL8!0/'<.*!F%#!<#-9!$/!9-$-1.(*-!(;!$)(#!4<1(;(0%$(/*!

$%+! 0/<'9! &-! <$('(#-9! $/! ;<1$)-1! 4<1(;,! $)-! 1-0/.&(*%*$! 41/$-(*!%#! 9-#01(&-9! (*! .-$)/9#!

#-0$(/*!CKCKaKCK!I*!$)(#!0%#-!$)-!.%M/1($,!/;!$)-!$%++-9!5,56!1-+(/*!F%#!'/0%$-9!(*!$)-!;'/F!

$)1/<+)!9<1(*+!$)-!4<1(;(0%$(/*!(*9(0%$(*+!./#$!/; !$)-!41/$-(*!9(9!*/$!;/1.!%*!(*$-1%0$(/*!F($)!
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$)-!0/'<.* K!8!#.%''!%./<*$ !F%#!(../&('(#-9!/*!$)-!1-#(*!%*9!0/<'9!&-!'%$-1!-'<$-9!(*!YDD!

.2!(.(9%O/'- !T;(+<1-!XK̀UK!

!
G(+<1-!XK` K!R(i !%;;(*($,!4<1(;(0%$(/*!/;!$)-!2@?Z$%++-9!5,56TCD]6ZC^D`UK!SH!$)-!41/$-(*!#%.4'-!41(/1!$/!

4<1(;(0%$(/*K! N%*-#! G6Z\! 1-41-#-*$! $)-! ;'/F! $)1/<+)! ;1%0$(/*#! 0/''-0$-9! 9<1(*+! 4<1(;(0%$(/*K! h!

1-41-#-*$#! $)-! F%#)! ;1%0$(/*K! "! 1-41-#-*$#! $)-! 41/$-(*! ;1%0$(/*! -'<$-9! ;1/.! $)-! 0/'<.*K! L)-!

?1-0(#(/*!4'<#!41/$-(*!#$%*9%19!F%#!<#-9!$/!-#$(.%$-!$)-!%441/V(.%$-!.%##!/;!41/$-(*#K!?1/$-(*#!

F-1-!#-4%1%$-9!&,!B>BZ?8c"!%$!6CD!.e! ;/1! *(*-$,! .(*<$-#!%*9!7(#<%'(#-9!&,!S//.%##(-!&'<-!

#$%(*(*+K!

!
I*$-1-#$(*+',!%!41/$-(*!F($)!%!./'-0<'%1!.%##!/;!%441/V(.%$-',!/;!X^!J>%!F%#!-*1(0)-9!%*9!

-'<$-9!;1/.!$)-!0/'<.*K! L)(#!#<++-#$#!$)%$!$)(#!41/$-(*!(#!%&'-!$/!;/1.!%!#$1/*+-1!(*$-1%0$(/*!

F($)!$)-!0/'<.*!0/.4%1-9!$/!$)-!5,56!1-+(/* H!$)-!(9-*$($,!/;!$)(#!41/$-(*!F%#!*/$ !9-$-1.(*-9!

&,!.%##!#4-0$1/.-$1, K!8#!$)-!2@?Z$%++-9!5,56TCD]6ZC^D`U!0/<'9!*/$!;/1.!%!#$1/*+!(*$-1%0$(/*!

F($)!$)-!0/'<.*!($!#<++-#$#!$)-!3(#TaU!$%+!.%,!&- !*/$ !&-!%00-##(&'-!$/!$)-!-*7(1/*.-*$!<*9-1!

0/*9($(/*#!/;!$)-!0/'<.*! %*9!%#!%!1-#<'$!%!R(ZRL8!1-#(*!0%**/$!&-!<$('(#-9!$/!4<1(;,!5,56K!

!

!

XKCKY!8*(/*!-V0)%*+-!0)1/.%$/+1%4),!!

!

?1/$-(*! ;1%0$(/*#! -'<$-9! ;1/.! $)-! 9-V$1(*! 1-#(*! F-1-! 4//'-9! %*9! (/*! -V0)%*+-!

0)1/.%$/+1%4),!F%#!<#-9!$/!;<1$)-1!4<1(;,!$)-!$%++-9!5,56!1-+(/*!;1/.!#/'<$(/*K!8!3(L1%4!k !

GG!(/*! -V0)%*+-!0/'<.*!F%#!<#-9!$/!4<1(;,!$)-!5,56!1-+(/*!&%#-9! /*!$)-! /7-1%''!#<1;%0-!

0)%1+-!/;!$)-!41/$-(*K!L)-!0/'<.*!)%#!%!4/#($(7-',!0)%1+-9!(../&('-!4)%#-H!$/!F)(0)!41/$-(*#!

F($)!%*!/7-1%''!*-+%$(7-!0)%1+-!0%*!;/1.!%*!(*$-1%0$(/*K!I*01-%#(*+!$)-!0/*0-*$1%$(/*!/;!R%S'!
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(/*#!(*!$)-!&<;;-1!0%*!'-%9!$/!-'<$(/*!/;!(../&('(#-9!41/$-(*#H!F)-1-!S'Z!(/*#!F(''!0/.4-$-!F($)!

&(*9(*+!#($-#!/*!$)-!(../&('-!4)%#-!%*9!R%i !(/*#!F(''!;/1.!%*!(*$-1%0$(/*!F($)!$)-!*-+%$(7-!

%.(*/! %0(9! #(9-! 0)%(*#K!L)-! 41/$/0/'! <#-9! $/! 4%1$(%'',! 4<1(;,! $)-! 5,56! 1-+(/*! &,! %*(/*!

-V0)%*+-! F%#! 9-#01(&-9! (*! .-$)/9#! #-0$(/*! CKCKaKXK!L)-! 5,56! 1-+(/*! )%#! %! $)-/1-$(0%'!

(#/-'-0$1(0!4/(*$!/;!43!aKCXK!L)-1-;/1-H!$)-!41/$-(*!F%#!-'<$-9!;1/.!$)-!9-V$1(*!0/'<.*!(*!%!

&<;;-1!F($)!%!43!/;!`H!F)(0)!#)/<'9!0%<#-!$)-!41/$-(*!$/!)%7-!%!*-$!*-+%$(7-!0)%1+-K!L)-!

&<;;-1!%'#/! 0/*$%(*-9!%!R%S'!0/*0-*$1%$(/*! /;!YD! .2H!F)(0)!#)/<'9!%''/F!$)-! 41/$-(*! $/!

(../&('(#-!/*!$)-!0/'<.*!%*9!41-7-*$!41-.%$<1-!-'<$(/*K !

!

!

!

!

!
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!
G(+<1-!XK] K!I/*! -V0)%*+-!0)1/.%$/+1%4),!4%1$(%'',!4<1(;,(*+!$)-!2@?Z$%++-9!5,56!%.(*/!%0(9#!

CD]6ZC^D`K!N%*-!6! /;! -%0)!+-'!0/*$%(*#!$)-!41-0(#(/*!4'<#!#(O-! .%1E-1K!8H!$)-!41/$-(*! ;1%0$(/*!

0/''-0$-9! ;/''/F(*+!4%1$(%'!4<1(;(0%$(/*!<#(*+!%!9-V$1(*!0/*M<+%$-9!%+%1/#-!1-#(*K!@H!$)-!41/$-(*!

;1%0$(/*! ;/''/F(*+! 9(%',#(#H! F($)! (/*! -V0)%*+-! &<;;-1K! SH! $)-! 41/$-(*! ;1%0$(/*! ;/''/F(*+!

0/*0-*$1%$(/*!41(/1!$/!4-1;/1.(*+!(/*!-V0)%*+-!0)1/.%$/+1%4),K!L)-! '%*-#!$($'-9!;'/F!$)1/<+)!

1-;-1!$/!;1%0$(/*#!-'<$-9!;1/.!$)-!0/'<.*!;/''/F(*+!$)-!'/%9(*+!%*9!F%#)(*+!/;!$)-!0/'<.*K!N%*-#!

$($'-9!CZ6DD!1-;-1!$/!$)-!4-10-*$%+-!(*01-%#-!/;!-'<$(/*!&<;;-1K!5,56TCD]6ZC^D`U!)%#!&--*!&/V-9!(*!

&'<-K!L)-!?1-0(#(/*!4'<#!41/$-(*!#$%*9%19!F%#!<#-9!$/!-#$(.%$-!$)-!%441/V(.%$-!.%##!/;!41/$-(*#K!

?1/$-(*#!F-1-!#-4%1%$-9! /*!%!6D!o!%01,'%.(9-!+-'!%$!6CD!.e! ;/1! ]D!.(*<$-#!%*9!7(#<%'(#-9!&,!

S//.%##(-!&'<-!#$%(*(*+K!!

!

L)-!5,56!1-+(/*!)%9!%!7-1,!&1/%9!-'<$(/*!F(*9/FH!F)-1-!($!F%#!7(#(&'-!(*!;1%0$(/*#!Y`Z6DD!

T;(+<1-!XK] U!F($)!&(4)%#(0!9(#$1(&<$(/*K!L)-!5,56!1-+(/*!.%,!-V(#$!(*!#/'<$(/*!(*!%!*<.&-1!/;!
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9(;;-1-*$!4/4<'%$(/*#H!-%0)!F($)!$)-(1!/F*!(*9(7(9<%'!4),#(0%'!41/4-1$(-#!'-%9(*+!$/!9(;;-1-*$!

-'<$(/*!0)%1%0$-1(#$(0#K!L)-!5,56!1-+(/*!%44-%1#!$/!&-!(*!%!)(+)-1!41/4/1$(/*!(*!$)-!;1%0$(/*#!

aDZa\!%*9! \̂ Ẑ `H!F)(0)!0/11-#4/*9!$/!$)-!R%S'!0/*0-*$1%$(/*#!C^D!.2!v!C``!.2!R%S'!%*9!

XC\!v! X\C! .2! R%S'! 1-#4-0$(7-',K! L)(#! .%,! (*9(0%$-! $)%$! %! 4/4<'%$(/*! /;! 5,56! (#! ./1-!

41-7%'-*$!(*!$)-#-!;1%0$(/*#!0/.4%1-9!$/!/$)-1!;1%0$(/*#K!R/!;1%0$(/*!-V(#$#!$)%$!0/*$%(*#!%!

4<1-!5,56!1-+(/* K!P$)-1!41/$-(*#!%1-!41-#-*$!(*!%''!;1%0$(/*#H!%''!/;!F)(0)!F-1-!-'<$-9!;1/.!

$)-!0/'<.*!F($)(*!#.%''!9-;(*-9!F(*9/F#K!I*9(7(9<%'!;1%0$(/*#!F-1-!0/''-0$-9!%*9!#<&M-0$-9!

$/!9(+-#$(/*!&,!$)-!41/$-%#-!L"eK!5-+%19'-##!/;!$)-!R%S'!0/*0-*$1%$(/*!<#-9!;/1!-'<$(/*!/; !$)-!

2@?Z$%++-9! 5,56! 1-+(/*! $)-! 41/$-(*!F%#! %&'-! $/! &-! 9(+-#$-9! &,! L"eH! )/F-7-1! (*! %''!

0/*0-*$1%$(/*#!/*',!%!4%1$(%'!9(+-#$(/*!0/<'9!&-!%0)(-7-9!T;(+<1-!XK6DUK!G/''/F(*+!9(+-#$(/*H!

&/$)!5,56 TCD]6ZC^D`U!%*9!2@?!)%7-!$)-!#%.-!./'-0<'%1!.%##!/;!\C!J>%K!B)/<'9!$)-!9(;;-1-*$!

;1%0$(/*#!-%0)!0/*$%(*!%!<*(=<-!4/4<'%$(/*!/;!$)-!5,56!1-+(/*!($!#--.#!$)%$!$)-,!%''!0/*$%(*!%!

L"e!1-0/+*($(/*!#($-!F($)!4/$-*$(%'',!'(.($-9!%00-##K!!

!
G(+<1-!XK6DK!8*!-V%.4'-!/;!L"e!9(+-#$(/*!/;!$)-! 2@?!$%++-9!5,56!CD]6ZC^D`!;/''/F(*+!-'<$(/*!

;1/.!$)-!k!(/*!-V0)%*+-!0/'<.*K!?//'-9!;1%0$(/*#!;/''/F(*+!(/*!-V0)%*+-!0)1/.%$/+1%4),!)%7-!

&--*! (*9(0%$-9! &,! 0/*0-*$1%$(/*#! /;! R%S'! (*! .2K! 8!v!#,.&/'! (*9(0%$-#! ;1%0$(/*#! 41(/1! $/! L"e!

41/$-%#-!9(+-#$(/*K!8!i!#,.&/'!(*9(0%$-#!41/$-(*!;1%0$(/*#!;/''/F(*+!L"e!9(+-#$(/*K!L)-!?1-0(#(/*!

4'<#! 41/$-(*! #$%*9%19! F%#! <#-9! $/! -#$(.%$-! $)-! %441/V(.%$-! .%##! /;! 41/$-(*#K!?1/$-(*#!F-1-!

#-4%1%$-9!/*!%!6D!o!%01,'%.(9-!+-'!%$!6CD!.e!;/1!]D!.(*<$-#!%*9!7(#<%'(#-9!&,!S//.%##(-!&'<-!

#$%(*(*+K!!

!

XKCKa!B(O-!-V0'<#(/*!0)1/.%$/+1%4),!

!
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L/! ;<1$)-1! <*9-1#$%*9! (;! $)-! 2@?Z$%++-9! 5,56! 1-+(/*! -V(#$#! (*! #/'<$(/*! %#! %! *<.&-1! /;!

9(;;-1-*$!4),#(0%'!#$%$-#H! (*0'<9(*+! ./*/.-1#!%*9! .<'$(.-1#! /1! ./*/.-1#!F($)!9(;;-1-*$!

4),#(0%'!#(O-H!$)-!41/$-(*!;1%0$(/*!;/''/F(*+!-'<$(/*!;1/.!$)-!9-V$1(*!0/'<.*!F%#!#<&M-0$-9!$/!

#(O-!-V0'<#(/*!0)1/.%$/+1%4),H!%!4<1(;(0%$(/*!.-$)/9!F)(0)!#-4%1%$-#!41/$-(*#!&%#-9!/*!#(O-K!

8!B<4-19-V!CDD!0/'<.*!F%#!<#-9!0/*#(#$(*+!/;!9-V$1(*!0/7%'-*$',!'(*E-9!$/!4/1/<#!%+%1/#-!

&-%9#K!L)-#-!4/1-#!%1-!'%1+-!-*/<+)!$/!%''/F!#.%''-1!41/$-(*#!$/!-*$-1H!,-$!#.%''!-*/<+)!$/!

&'/0E!$)-!-*$1,!/;!'%1+-1!41/$-(*#K!8#!%!1-#<'$H!'%1+-!41/$-(*#!$1%7-'!7-1,!=<(0E',!$)1/<+)!$)-!

0/'<.*H!F)('-!#.%''-1!41/$-(*#!F)(0)!0%*!-*$-1!$)-!4/1-#!%*9!)%7-!./1-!9(#$%*0-!$/!$1%7-'!

F(''!-'<$-!;1/.!$)-!0/'<.*!./1-!#'/F',K! L)-!41/$/0/'!<#-9!$/!4%1$(%'',!4<1(;,!$)-!5,56!1-+(/*!

&,!#(O-!-V0'<#(/*!0)1/.%$/+1%4),!(#!9-#01(&-9!(*!.-$)/9#!#-0$(/*!CKCKaKYK!

!
G(+<1-!XK66K!B(O-!-V0'<#(/*!0)1/.%$/+1%4),!4<1(;(0%$(/*!/;!$)-!2@?Z$%++-9!5,56!CD]6ZC^D`K!N%*-!

6!41-0(#(/*!4'<#!41/$-(*!#$%*9%19K!N%*-!CH!$)-!41/$-(*!;1%0$(/*!41(/1!$/!4<1(;(0%$(/*K!N%*-#!XZ6]!

;1%0$(/*#! -'<$-9! ;1/.! $)-! 0/'<.*! 9<1(*+! 4<1(;(0%$(/*H! $)-! 2@?Z$%++-9! 5,56TCD]6ZC^D`U! )%#! &--*!

&/V-9!(*!&'<-K!L)-!?1-0(#(/*!4'<#!41/$-(*!#$%*9%19!F%#!<#-9!$/!-#$(.%$-!$)-!%441/V(.%$-!.%##!/;!

41/$-(*#K! ?1/$-(*#! F-1-! #-4%1%$-9! /*! %! 6D! o! %01,'%.(9-! +-'! %$! 6CD! .e! ;/1! ]D! .(*<$-#! %*9!

7(#<%'(#-9!&,!S//.%##(-!&'<-!#$%(*(*+K!!

!

L)-!$%++-9!5,56!1-+(/*!-'<$-9!7-1,!=<(0E',! ;1/.!$)-!0/'<.* !T;(+<1-!XK66UK!P$)-1!41/$-(*#!

F-1-!%'#/!7(#(&'-!(*!$)-!;1%0$(/*#!$)%$!0/*$%(*-9!$)-!$%++-9!5,56!1-+(/*!(*0'<9(*+!%!41/$-(*!/;!

%441/V(.%$-',!X^!J>%!%*9!%!*<.&-1!/;!41/$-(*#!&-$F--*!$)-!.%##!/;!YD!J>%!%*9!^D!J>%K!8#!

%''!/;!$)-#-!41/$-(*#!7%1,!(*!.%##!%*9!-'<$-!(*!$)-!#%.-!;1%0$(/*!($!.%,!#<++-#$!$)-!41/$-(*#!

)%7-!;/1.-9!%*!(*$-1%0$(/*!F($)!-%0)!/$)-1K!:*'(E-!(/*!-V0)%*+-!0)1/.%$/+1%4),H!$)-!5,56!

1-+(/*! -'<$-9! ;1/.!$)-!0/'<.*! (*!%!7-1,!9-;(*-9!F(*9/FH!#<++-#$(*+!$)%$!%''! /;!$)-!2@?Z

$%++-9!5,56!41/$-(*#!)%7-!%!#(.('%1!#<1;%0-!%1-%K!L)-!5,56!1-+(/*!-'<$-9!./1-!=<(0E',!$)%*!

/$)-1!41/$-(*#!F($)!%!)(+)-1!./'-0<'%1!.%##H!F)-*!%*%',#-9!&,!B>B!?8c"H!#<++-#$(*+!$)%$!
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$)-!5,56!1-+(/*!4/##(&',!(*!0/.&(*%$(/*!F($)!$)-!/$)-1!41/$-(*#!(*!#/'<$(/*!)%#!%!'%1+-1!*%$(7-!

.%##!$)%*!-V4-0$-9K!!

!

B(O-! -V0'<#(/*! 0)1/.%$/+1%4),! F%#! %'#/! 4-1;/1.-9! /*! $)-! 5,56! 1-+(/*! ;/''/F(*+! (/*!

-V0)%*+-!0)1/.%$/+1%4),!%*9!L"e!9(+-#$(/*K!8!#(.('%1!-'<$(/*!4%$$-1*!F($)!1-#4-0$!$/!$)-!

*/* Z9(+-#$-9!5,56!1-+(/*!F%#!*/$(0-9!%#!&-;/1-!T7(#(&'-!(*!;1%0$(/*#!6CZ6\ !%'/*+!F($)!/$)-1!

#.%''-1!41/$-(*#!(*!;(+<1-!XK6CUK!L)-!9(+-#$-9!5,56!1-+(/*!F%#!*/$!7(#(&'-!/*!$)-!+-'!;/''/F(*+!

B>B!?8c"K!L)-!41/$-(*! F/<'9 !)%7-!&--*!9('<$-9!9<1(*+!$)(#!4<1(;(0%$(/*!#$-4!%*9!%#!%!1-#<'$!

F%#!*/$!7(#(&'-K!!

!
G(+<1-!XK6CK!B(O-! -V0'<#(/*!0)1/.%$/+1%4),! /;! 5,56TCD]6ZC^D`U!;/''/F(*+!L"e!9(+-#$(/*K! !6H!4%1$(%'!

4<1(;(0%$(/*!/;!5,56TCD]6ZC^D`U!<#(*+!9-V$1(*!0/*M<+%$-9!%+%1/#-K!CH!;1%0$(/*!-'<$-9!;1/.!9<1(*+!$)-!

k!(/*!-V0)%*+-!0/'<.*!(*!C^D!.2!R%S'K!XH!;1%0$(/*!-'<$-9!;1/.!$)-!k!(/*!-V0)%*+-!0/'<.*!(*!C``!

.2!R%S'K!\H!?//'-9!41/$-(*!;1%0$(/*!;/''/F(*+!9(+-#$(/*!F($)!L"eH!$)(#!%'#/!#-17-#!%#!$)-!41/$-(*!

;1%0$(/*!'/%9-9!/*$/!$)-!BCDD!0/'<.*K!YH!?//'-9!;1%0$(/*#!-'<$-9!;1/.!$)-!k!(/*!-V0)%*+-!0/'<.*!

&-;/1-! 9(+-#$(/*! F($)! L"eK! G1%0$(/*#! aZC^! F-1-! (*9(7(9<%'! ;1%0$(/*#! 0/''-0$-9! ;/''/F(*+! #(O-!

-V0'<#(/*! 0)1/.%$/+1%4),K! L)-! 2@?Z5,56TCD]6ZC^D`U! (#! &/V-9! (*! &'<-H! 2@?! %*9! 5,56TCD]6ZC^D`U!

;/''/F(*+!L"e!9(+-#$(/*!(#!&/V-9!(*!1-9K!L)-!?1-0(#(/*!4'<#!41/$-(*!#$%*9%19!F%#!<#-9!$/!-#$(.%$-!

$)-!%441/V(.%$-!.%##!/;!41/$-(*#K!?1/$-(*#!F-1-!#-4%1%$-9!&,!6CKY!o!%01,'%.(9-!B>B!?8c"!%$!6CD!

.e!;/1!*(*-$,!.(*<$-#!%*9!7(#<%'(#-9!&,!S//.%##(-!&'<-!#$%(*(*+K!!!!

!

L)-!0)1/.%$/+1%.!/&#-17-9!;/''/F(*+!$)(#!4<1(;(0%$(/*!#$-4!#<++-#$-9!%!'/0%'!4-%E!(*!41/$-(*!

0/*0-*$1%$(/*!F%#!/&#-17-9!(*!;1%0$(/*#!86CZ@6!T;(+<1-!XK6X!8U!0/11-#4/*9(*+!$/!'%*-#!6^!%*9!

6`!(*!;(+<1-!XK66K!8#!*/!41/$-(*!F%#!7(#(&'-!(*!$)-#- !;1%0$(/*#!;/''/F(*+!B>B Z?8c"!%*%',#(#H!$)-!

;1%0$(/*#!F-1-!4//'-9!%*9!0/*0-*$1%$-9!$/!9-$-1.(*-!(;!$)-!;1%0$(/*#!0/*$%(*-9!$)-!0'-%7-9!

5,56!1-+(/*!T;(+<1-!XK6X!@UK!G/''/F(*+!0/*0-*$1%$(/*H!*/!41/$-(*!F%#!7(#(&'-! ;/''/F(*+!B>B!

?8c"! F)(0)! .%,! #<++-#$! $)-! 41/$-(*! F%#! */$! 41-#-*$! (*! $)-! ;1%0$(/*! $/! &-+(*! F($)K! L)-!

0'-%7-9! 5,56TCD]6ZC^D`U!F%#! 41-#-*$! (*! $)-! 41/$-(*! ;1%0$(/*! 41(/1! $/! $)-! 4<1(;(0%$(/*! &-(*+!
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4-1;/1.-9 H!)/F-7-1!($!F%#!*/$!7(#(&'-!;/''/F(*+!#(O-!-V0'<#(/*!F)(0)!.%,!#<++-#$!$)-!41/$-(*!

F%#! 9('<$-9! 9<1(*+! $)-! 41/0-##! #<0)! $)%$! $)-! ;(*%'! 0/*0-*$1%$(/*! F%#! (*#<;;(0(-*$! $/! &-!

7(#<%'(#-9K!!

!

!
G(+<1-!XK6XK!S)1/.%$/+1%.!/&#-17-9!;/''/F(*+!#(O-!-V0'<#(/*!0)1/.%$/+1%4),!%*9!0/*0-*$1%$(/*!

/;! ;1%0$(/*#! $)/<+)$! $/! 0/*$%(*! $)-! 0'-%7-9! 5,56TCD]6ZC^D`UK! 8U! 0)1/.%$/+1%.! ;/''/F(*+! #(O-!

-V0'<#(/*!/;!$)-!0'-%7-9!5,56TCD]6ZC^D`UK!L)-!+1--*!'(*-!1-41-#-*$#!$)-!41-##<1-!F($)(*!$)-!0/'<.*K!

L)-!&'<-! '(*-! 1-41-#-*$#!$)-!41/$-(*!0/*0-*$1%$(/*! /;! $)-! -'<$-9! ;1%0$(/*#K! I*9(7(9<%'! ;1%0$(/*#!

)%7-!&--*!1-41-#-*$-9!%$!$)-!&/$$/.!/;!$)-!;(+<1-K!L)-!;1%0$(/*#!4//'-9!%*9!0/*0-*$1%$-9!)%7-!

&--*!)(+)'(+)$-9!F($)!%!1-9!0(10'-K!@U!0/*0-*$1%$(/*!/;!$)-!;1%0$(/*#!86CZ@6K!6H!?1-0(#(/*!4'<#!#(O-!

.%1E-1K! CH! 4//'-9! 41/$-(*! ;1%0$(/*#! 41(/1! $/! 0/*0-*$1%$(/*K! XH! ?1/$-(*! ;1%0$(/*#! ;/''/F(*+!

0/*0-*$1%$(/*K!

!

XKCK^!3,91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!

!

A1 A2 C2C1 C3C4B12B7B8 B9 B11B10B6B5B4B3B2B1A12A11A10A9A8A7A6A5A4A3 C6 C11C10C9C8C7C5
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550
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KDa
321

37
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75
100

150

25

250

B)
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3,91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!F%#!%$$-.4$-9!$/!;<1$)-1!4<1(;,!$)-!$%++-9!5,56!

1-+(/*! ;/''/F(*+!(/*!-V0)%*+-!0)1/.%$/+1%4), !%#!9-#01(&-9!(*! .-$)/9#!#-0$(/*!CKCKaK\K!8!

3(L1%4L2 !?)-*,'!GG!T3BU!0/'<.*!F%#!<#-9!F)(0) !0/*#(#$#!/;!%!),91/4)/&(0H!4)-*,'H!(../&('-!

4)%#-K! B<#4-*9(*+! $)-! 41/$-(*! (*! %! )(+)! (/*(0! #$1-*+$)! &<;;-1! -*0/<1%+-#! -V4/#-9!

),91/4)/&(0!%.(*/!%0(9#!$/!;/1.!%*!(*$-1%0$(/*!F($)!$)-!0/'<.*K!5-9<0(*+!$)-!(/*(0!#$1-*+$)!

/;!$)-!&<;;-1!-7-*$<%'',!'-%9#!$/!$)-!-'<$(/*!/;!$)-!41/$-(*K!?//'-9!41/$-(*!;1%0$(/*#!;/''/F(*+!

(/*!-V0)%*+-!0)1/.%$/+1%4),!F-1- !9(%',#-9!%+%(*#$!%!&<;;-1!0/*$%(*(*+!6!2!R%S'!%*9!'/%9-9!

/*$/! $)-! 0/'<.*K! 8#! $)-! (/*(0! #$1-*+$)! /;! $)-! &<;;-1! 9-01-%#-9H!$)-! 41-##<1-! F($)(*! $)-!

#,#$-.!(*01-%#-9H!-7-*$<%'',!(*01-%#(*+!$/!$)-!.%V(.<.!0/'<.*!41-##<1-!1-0/..-*9-9!&,!

$)-!.%*<;%0$<1-1K!L)-!;'/F!1%$-!F%#!9-01-%#-9!(*!/19-1!$/!'/F-1!$)-!41-##<1-!(*!$)-!#,#$-.!

$/!91/4!%''/F(*+!$)-!;1%0$(/*%$(/*!$/!0/*$(*<-H!)/F-7-1!$)-!41-##<1-!F($)(*!$)-!#,#$-.!#'/F',!

(*01-%#-9!%#!$)-!#%'$!0/*0-*$1%$(/*!9-01-%#-9K!L)-!;'/F!1%$-!F($)(*!$)-!#,#$-.!F%#!;<1$)-1!

9-01-%#-9!%*9!-7-*$<%'',!%!;'/F!1%$-!/;!DK6!.N!4-1!.(*!F%#!<#-9!$/!;(*(#)!$)-!;1%0$(/*%$(/*K!

R/!41/$-(*!%44-%1-9!$/!&-!-'<$-9!;1/.!$)-!0/'<.*!F)-*!0/''-0$-9!;1%0$(/*#!F-1-!%*%',#-9!

&,!B>B!?8c"!T;(+<1-!XK6\ UK!L)-!41/$-(*!.%,!)%7-!41-0(4($%$-9!F($)(*!$)-!0/'<.*!%*9!.%,!&-!

$)-! 1-%#/*! F),! $)-! 41-##<1-! F($)(*! $)-! #,#$-.! (*01-%#-9H! %#! $)-! 41-0(4($%$-! .%,! )%7-!

41-7-*$-9!;'/F!$)1/<+)!$)-!#,#$-.K!G<1$)-1!%$$-.4$#!%$!4<1(;,(*+!$)-!3>6!1-+(/*!/;!5,56TCD]6Z

C^D`U!F-1-!9(#0/*$(*<-9K!

!

!
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!
G(+<1-!XK6\ K!3,91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!/;!$)-!2@?Z$%++-9!5,56TCD]6ZC^D`UK!8U!41/$-(*!

;1%0$(/*! 41(/1! $/! 4-1;/1.(*+!),91/4)/&(0! (*$-1%0$(/*! 0)1/.%$/+1%4),K! L)-! '%*-#! $($'-9! ;'/F!

$)1/<+)! 1-;-1! $/! ;1%0$(/*#! -'<$-9! ;1/.! $)-! 0/'<.*! ;/''/F(*+! $)-! '/%9(*+! %*9! F%#)(*+! /;! $)-!

0/'<.*K!N%*-#!$($'-9!CZ6DD!1-;-1!$/!$)-!4-10-*$%+-!(*01-%#-!/;!-'<$(/*!&<;;-1K!L)-!?1-0(#(/*!4'<#!

41/$-(*!#$%*9%19!F%#!<#-9!$/!-#$(.%$-!$)-!%441/V(.%$-!.%##!/;!41/$-(*#K!?1/$-(*#!F-1-!#-4%1%$-9!

/*!%!6D!o!%01,'%.(9-!+-'!%$!6CD!.e!;/1!]D!.(*<$-#!%*9!F-1-!7(#<%'(#-9!&,!S//.%##(-!&'<-!#$%(*(*+K!

!

!

XKCK` !S)%1%0$-1(#(*+!%!4/$-*$(%'!(*$-1%0$(/*!&-$F--*!$)-!5,56!RL>!%*9!3>6K!!

!

L)-!)-'(0%'!9/.%(*!6!)%#!&--*!#)/F*!$/!;/1.!%*!(*$-1%0$(/*!F($)!$)-!%9M%0-*$!RZ$-1.(*%'!

9/.%(*!/;!5,56!(*!$)-!0/*$-V$!/;!$)-!;<'' Z'-*+$)!0)%**-'!4<1(;(-9!;1/.!1%&&($!#E-'-$%'!.<#0'-!

T]UK!L)-!%1+(*(*-!1-#(9<-#!CXaD!%*9!C\YC!)%7-!&--*!#)/F*!$/!&-!4(7/$%'!(*!$)-!(*$-1%0$(/*!

&-$F--*!$)-!$F/!9/ .%(*#!&/$)!/;!F)(0)!;/1.!),91/+-*!&/*9#!%01/##!$)-!9/.%(*#K!L)-!R Z

$-1.(*%'!9/.%(*!/;!)<.%*!5,56!)%9!&--*!41-7(/<#',!0'/*-9!(*$/!$)-!4c"[a4X!7-0$/1!%*9!

#)/F*! $/! &-! #/'<&'-! ;/''/F(*+! 1-0/.&(*%*$! -V41-##(/* ! T]aUK! L)-! -V41-##-9! 1-+(/*!

0/11-#4/*9#! $/! $)-! 5,56! %.(*/! %0(9#! 6ZYY`! T%00-##(/*! *<.&-1! R2pDDDY\DKCU! %*9!

0/11-#4/*9#!$/!$)-!1-+(/*! /;!1%&&($!5,56!41-7(/<#',!#$1<0$<1%'',!0)%1%0$-1(#-9!T^YUK!L)-!RZ

$-1.(*%'!9/.%(*!0/*$%(*#!%*!RZ$-1.(*%'!cBL!$%+!;/1!4%1$(%'!4<1(;(0%$(/*!;1/.!#/'<$(/*!<#(*+!

c'<$%$)(/*-!B-4)%1/#-yK!!

!
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L/!(*($(%'',!0)%1%0$-1(#-!%!4/$-*$(%'!(*$-1%0$(/*!&-$F--*!$)-!3>6!%*9!$)-!RZ$-1.(*%'!9/.%(*!

4<''Z9/F*!%##%,#!F-1-!%$$-.4$-9K!L)-!2@?Z$%++-9!5,56TCD]6ZC^D`U!F%#!4%1$(%'',!4<1(;(-9!;1/.!

%*!+,#*')!!0-''!',#%$-!<#(*+!%*!%.,'/#-!0/*M<+%$-9!1-#(*K!L)-!1-#(*!F%#!(*0<&%$-9!F($)!%*!+,#

*')! ! 0-''! ',#%$-! 0/*$%(*(*+! $)-! -V41-##-9! cBLZ$%++-9! RZ$-1.(*%'! 9/.%(*! %#! 9-#01(&-9! (*!

.-$)/9#!#-0$(/*!CKCK^K!8#!&/$)!$)-!$%++-9!RZ$-1.(*%'!9/.%(*!%*9!$)-!2@?Z$%++-9!3>6!)%7-!

%441/V(.%$-',!$)-!#%.-!./'-0<'%1!.%##H!($!(#!9(;;(0<'$!$/!%*%',#-!$)-!(*$-1%0$(/*!<#(*+!B>BZ

?8c"K!L)-1-;/1-H!F-#$-1*!&'/$!%*%',#(#H!<#(*+!%*!%*$(&/9,!%+%(*#$!$)-!cBL!$%+H!F%#!<#-9!$/!

0)%1%0$-1(#-!$)-!4/$-*$(%'!(*$-1%0$(/*!T;(+<1-!XK6YUK!!

!

!
G(+<1-! XK6YK! h-#$-1*! &'/$! $/! %*%',#-! $)-! 4/$-*$(%'! (*$-1%0$(/*! &-$F--*! $)-!5,56! RZ$-1.(*%'!

9/.%(*! %*9! $)-! 3>6K! BH! #<4-1*%$%*$! 41(/1! $/! 4<''! 9/F*K! GH! G'/F! $)1/<+)! 0/''-0$-9! ;/''/F(*+!

(*0<&%$(/*!F($)!$)-!&-%9#K!@H!&-%9#!0/''-0$-9!;/''/F(*+!(*0<&%$(/*K!?1/$-(*#!F-1-!#-4%1%$-9!&,!

B>BZ?8c"!%$!6CD!.e!;/1!*(*-$,!.(*<$-#!%*9!$1%*#;-11-9!$/!%*!(../&('(*!.-.&1%*-!%$!^D!.e!;/1!

/*-!)/<1K!?1/$-(*#!F-1-!'%&-''-9!F($)!%!cBL!#4-0(;(0!%*$(&/9,!%*9!7(#<%'(#-9!<#(*+!%!)/1#-!1%9(#)!

4-1/V(9%#-!0/*M<+%$-9!#-0/*9%1,!%*$(&/9,K!

!

L)-!R Z$-1.(*%'!9/.%(*!/;!5,56!9(9!*/$!%44-%1!$/!;/1.!%!.-%#<1%&'-!(*$-1%0$(/*!F($)!$)-!3>6!

<*9-1!$)-!0/*9($(/*#!<#-9K!8#!$)-!3>6!(#!'(E-',!&-(*+!#<&M-0$-9!$/!9(+-#$(/*!&,!%*!+,#*')!!)/#$!

41/$-%#-!T%*!-7-*$!$)/<+)$!$/!/00<1!#<11/<*9(*+!$)-!%.(*/!%0(9!%1+(*(*-!C\YCH!%*!%.(*/!%0(9!

41-7(/<#',! #)/F*! $/! &-! -##-*$(%'! (*! $)-! (*$-1%0$(/*! &-$F--*! $)-! $F/! 1-+(/*# !T]UU! $)-! RZ

$-1.(*%'! &(*9(*+! #($-! F($)(*! $)-! 3>6! .%,! */$! &-! 41-#-*$! (*! ($#! -*$(1-$,! /1!0/11-0$!

0/*;/1.%$(/*K!P$)-1!%.(*/!%0(9#!E*/F*!$/! &-! '/0%$-9!%$!$)-! (*$-1;%0-!&-$F--*! $)-! $F/!

1-+(/*#!(*0'<9(*+!%1+(*(*-!CXYY!%*9!%1+(*(*-!CXY]!F-1-!41-#-*$K!3/F-7-1H!$)-! $1<*0%$(/*!/;!

$)-!5,56!1-+(/*! .%,!'-%9!$/!%*!%'$-1%$(/*!(*!$)-!$-1$(%1,!#$1<0$<1-!(*!$)-!'/0%'!1-+(/*! F)(0)!
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.%,!)%7-!)%9!%*!-;;-0$!/*!$)-!(*$-1%0$(/*!/;!$)-!$F/!41/$-(*#K!L)-!1-+(/*!/;!$)-!R Z$-1.(*%'!

9/.%(*!F)(0)!;/1.#!%*!(*$-1%0$(/*!F($)!$)-!3>6!(#!41/4/#-9!$/!0/*#(#$!'%1+-',!/;!'//4!1-+(/*#!

T]UK!L)-!7%1(%&('($,!(*!$)-!#$1<0$<1-!/;!$)-#-!1-+(/*#!.%,!%'#/!%00/<*$!;/1!$)-!'%0E!/;!(*$-1%0$(/*!

&-$F--*!$)-!$F/!1-+(/*#!;/''/F(*+!1-0/.&(*%*$!-V41-##(/* K!8#!*-($)-1!41/$-(*!F%#!%&'-!$/!

&-!4<1(;(-9!$/!%*! -V$-*$!%00-4$%&'-! ;/1!0(10<'%1! 9(0)1/(#.! ($! (#! (.4/##(&'-! $/! #%,! (;! -($)-1!

1-0/.&(*%*$',!-V41-##-9!41/$-(*!%9/4$-9!$)-!0/11-0$!#-0/*9%1,!#$1<0$<1-!F)(0)!.%,!#<++-#$!

$)-! 0/11-0$! $-1$(%1,! #$1<0$<1-! (#!41-#-*$K! L)-! 4/##(&('($,! #$(''! 1-.%(*#! *-($)-1! 41/$-(*! )%9!

%9/4$-9! $)-!0/11-0$!/7-1%''! $-1$(%1,! #$1<0$<1-K!S/*$%.(*%$(*+!+,# *')!! )/#$! 41/$-(*#! F)(0)!

4/$-*$(%'',!;/1.!%*!(*$-1%0$(/*!F($)!$)-!5,56!3>6!.%,!%'#/!&'/0E!$)-!(*$-1%0$(/*!&-$F--*!

$)-!$F/!1-0/.&(*%* $',!-V41-##-9!41/$-(*#K!

!

!

XKX!>(#0<##(/*!!
!
>(;;-1-*$!1-+(/*#!/;!$)-!3>6!F-1-!-V41-##-9!;1/.!%!1%*+-!/;! -V41-##(/*!7-0$/1#H!$)(#!F%#!

4-1;/1.-9!$/!(*01-%#-!$)-!4/##(&('($,!/;!-V41-##(*+!%!#/'<&'-!41/$-(*K!P;!$)-!C`!7-0$/1#!$)%$!
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-V0'<#(/*!0/'<.*!%$!%!;%#$-1!1%$-!0/.4%1-9!$/!41/$-(*#!F($)!%!'%1+-1!./'-0<'%1!.%##!T;(+<1-!

XK6CUK!L)(#!#<++-#$#!$)-!1-0/.&(*%*$!41/$-(*!)%#!%!'%1+-1!#<1;%0-!%1-%!$)%*!($#!./'-0<'%1!.%##!

F/<'9!#<++-#$K!P$)-1!41/$-(*#!F($)!%!#.%''-1!./'-0<'%1!.%##!%'#/!-'<$-9!(*!$)-!#%.-!;1%0$(/*#!

F)(0)!.%,!#<++-#$!$)-#-!41/$-(*#!.%,!(*$-1%0$!F($)!$)-!5,56!1-+(/*K!8#!$)-(1!(9-*$($,!F%#!

*/$!0/*;(1.-9H!$)-!-V%0$!1-%#/*!;/1!$)-(1!41-#-*0-!(*!#/'<$(/*!(#!<*E*/F*K!L)-!-'<$(/*!/;!$)-!

$%++-9! 3>6! %#! %! #(*+'-! 4-%E! #<++-#$#! $)-! 41/$-(*H! F)('-! 4/$-*$(%'',! -V(#$(*+! (*! 9(;;-1-*$!

4/4<'%$(/*#H!-%0)!)%#!%!0/*#(#$-*$!#<1;%0-!%1-%K!

!

h)-*!),91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),!F%#!$1(%''-9!$/! ;<1$)-1!4<1(;,!$)-!3>6H!$)-!

41-##<1-!F($)(*!$)-!0/'<.*!91%#$(0%'',!(*01-%#-9!%*9!*/!41/$-(*!F%#!-'<$-9!;1/.!$)-!0/'<.*K!

L)(#!'(E-',!#<++-#$#!$)%$!%#!$)-!#%'$!0/*0-*$1%$(/*!F%#!9-01-%#-9!$)-!41/$-(*!&/<*9!$/!$)-!

0/'<.*!.%,!)%7-!41-0(4($%$-9!F($)(*!$)-!0/'<.*K!L)(#!0/<'9!)%7-!1-#<'$-9!;1/.!$)-!(*01-%#-9!

R%S'!0/*0-*$1%$(/*!/;!6!2!<#-9!(*!$)-!&<;;-1K!L)(#!F%#!<#-9!$/!(../&('(#-!$)-!41/$-(*!/*!$)-!

0/'<.*!4/$-*$(%'',!9-*%$<1(*+!$)-!1-0/.&(*%*$!41/$-(*K!8#!$)-!#%'$!0/*0-*$1%$(/*!9-01-%#-9H!

F)('-! #$(''!E--4(*+!41/$-(*! (*! #/'<$(/*H!$)-! 3>6! .%,! )%7-!&-+<*!$/! 1-;/'9!%*9! <'$(.%$-',!

%9/4$-9!%*!(*#/'<&'-!%++1-+%$-9!#$1<0$<1-K!L)-!(*01-%#-9!#%'$!0/*0-*$1%$(/*!0/<'9!)%7-!%'#/!

%;;-0$-9! $)-! (*$-1%0$(/*! &-$F--*! $)-! 3>6! %*9! $)-!+,# *')!! )/#$! 0)%4-1/*(*K!h($)/<$! $)-!

4),#(0%'!(*$-1%0$(/*!F($)!$)-!0)%4-1/*(*!$)-!5,56!1-+(/*!.%,!)%7-!'/#$!($#!#$%&('($,!(*!#/'<$(/*!

%*9!-7-*$<%'',!91/44-9!/<$!/;!#/'<$(/*! ;/1.(*+!%*!%++1-+%$-9!#$1<0$<1-K!8#!$)-!%++1-+%$-!

&-+%*! $/! ;/1.! ($! .%,! )%7-! 4<''-9! $)-! #<11/<*9(*+! 41/$-(*#! /<$! /;! #/'<$(/*! 0%<#(*+! $)-!

41-0(4($%$-!$/!-V4%*9!$)1/<+)/<$!$)-!0/'<.*K! !

!

@-0%<#-! 5,56TCD]6ZC^D`U!0/<'9! */$! &-! 4<1(;(-9! ;/''/F(*+! 9-V$1(*H! R(! RL8H! (/*! -V0)%*+-H! #(O-!

-V0'<#(/*!0)1/.%$/+1%4),!%*9!),91/4)/&(0!(*$-1%0$(/*!0)1/.%$/+1%4),H!-;;/1$#!$/!/&$%(*!%!

4<1-!41/$-(*!F-1-!)%'$-9K!!

!
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L)-!R Z$-1.(*%'!9/.%(*!/;! 5,56!9(9!*/$!%44-%1!$/!;/1.!%*!(*$-1%0$(/*!F($)!$)-!3>6!9<1(*+!!"#

$!%&'!&(*9(*+!%##%,#K!L)(#!9/-#!*/$!1<'-!/<$!%*!(*$-1%0$(/*!(*!$)-!0/*$-V$!/;!;<''!'-*+$)!5,56K!

L)-!1-#<'$#!;1/.!-V41-##(/*!#<++-#$!$)%$!$)-!!3>6!(#!0'-%7-9!&,!41/$-%#-!9(+-#$(/*!&,!%*!+,#

*' )!!)/#$!41/$-%#-K!!L)(#!(#!$)/<+)$!$/! /00<1!#<11/<*9(*+!$)-!%.(*/!%0(9!%1+(*(*-!C\YCH!%*!

%.(*/! %0(9! #)/F*! $/! ;/1.! %! ),91/+-*! &/*9! F($)! #-1(*-! 6^\! /;! $)-! R! $-1.(*%'! 9/.%(*K!

L)-1-;/1-H! $)-! (*$-1;%0-! &-$F--*! $)-! $F/! 9/.%(*#! .%,! */$! &-! 0/.4'-$-K! 3/#$! 41/$-%#-!

9(+-#$(/*!/;!$)-!3>6!.%,!%'#/!%''/F!$)-!1-0/.&(*%*$!41/$-(*!$/!%9/4$!%!*/*Z*%$(7-!#$1<0$<1-!

%''/F(*+!./1-! ;1--9/.! /;! ./7-.-*$!#<11/<*9(*+!$)-! *-F',!01-%$-9!S Z$-1.(*%'!-*9K!L)(#!

.%,!'(.($!$)-!(*$-1%0$(/*!&-$F--*!$)-!$F/!9/.%(*#K!L)-!&(*9(*+!(*$-1;%0-!&-$F--*!$)-!RL>!

%*9! 3>6! (#! 0/.41(#-9! 41-9/.(*%*$',! /;! '//4! 1-+(/*#H! F)(0)! $,4(0%'',! )%7-! ;1--9/.! /;!

./7-.-*$! <*$('! */* Z0/7%'-*$! (*$-1%0$(/*#! 0%<#-! $)-! 1-+(/*! $/! %9/4$! %! ./1-! /19-1-9!

#$1<0$<1-K!@-0%<#-!$)-!RZ$-1.(*%'!9/.%(*!F%#!%'#/!-V41-##-9!(*!(#/'%$(/*! ;1/.!$)-!1-#$!/;!

5,56H!$)-!'//4!1-+(/*#!%1-!'(E-',!$/!)%7-!./1-!;1--9/.!/;!./7-.-*$!(*!0/.4%1(#/*!$/!$)-!

*%$(7-!41/$-(*!F)-1-!$)-,!0/<'9!&-!;(V-9!(*!4'%0-!&,!$)-!#<11/<*9(*+!5,56!9/.%(*#!%*9!%#!

#<0)!%1-!'-##!'(E-',!$/!&-!(*!$)-!-V%0$!4/#($(/*!$/!(*$-1%0$!F($)!$)-!41-9/.(*%*$',!%'4)%!)-'(0%'!

3>6K!L)-!4/$-*$(%'!.<'$(.-1(0!#$1<0$<1-!/;!$)-!3>6!0/<'9!%'#/!)%7-!%;;-0$-9!$)-!(*$-1%0$(/*!

/;!$)-!$F/!1-0/.&(*%*$',!-V41-##-9!41/$-(*#H!F)-1-!$)-!&(*9(*+!#($-!/;!$)-!RL>!.%,!&-!$%E-*!

<4!&,!%*/$)-1!3>6K!L)-!41-#-*0-!/;!4<1(;(0%$(/*!$%+#!/*!&/$)!41/$-(*#!.%,!)%7-!%'#/!&--*!

$)-!0%<#-!/;!$)-!'%0E!/;!(*$-1%0$(/*H!F)-1-!$)-!$%+#!0/<'9!(*$-1;-1-!F($)!$)-!(*$-1%0$(/*K!!

!

!
XK\ !S)%4$-1!#<..%1,!!

!

8! ;<*0$(/*%'',! #(+*(;(0%*$! 1-+(/*! /;! 5,56! F%#! 0'/*-9! ;/1! 1-0/.&(*%*$! -V41-##(/*! F)(0)!

(*0'<9-9!$)-!1-+(/*!0/11-#4/*9(*+!$/!$)-!5,56!%.(*/!%0(9#!CD]6ZC^D`K!L)-!1-+(/*!F%#!#)/F*!

$/!&-!#/'<&'-!;/''/F(*+!-V41-##(/*!(*!%*!+,#*')!!)/#$!%*9!0/<'9!&-!4%1$(%'',!4<1(;(-9!<#(*+!&%$0)!

4<1(;(0%$(/*!F)-*!$)-!.%'$/#-!&(*9(*+!41/$-(*!4<1(;(0%$(/*!$%+!F%#!-V4'/($-9K!L)-!5,56!1-+(/*!

F%#!'(E-',!#<&M-0$-9!$/!41/$-%#-!9(+-#$(/*!&,!%*!+,#*')!!)/#$!41/$-%#-!%*9!%#!%!1-#<'$!/*',!%!

$1<*0%$-9! 1-+(/*! 0/<'9! &-! 9-$-0$-9! 9<1(*+! $)-! 4<1(;(0%$(/*! 41/0-##K! P$)-1! 41/$-(*#! F-1-!

-*1(0)-9!%'/*+#(9-!$)-!5,56!1-+(/*!%*9!(*0'<9-9!%!0)%4-1/*(*!41/$-(*!F)(0)!.%,!(*9(0%$-!

$)%$! $)-! -V41-##-9! 41/$-(*! (#! <*#$%&'-! /1! (*#/'<&'-K! L)-! 1-+(/*! F%#! #<&M-0$-9! $/! /$)-1!

4<1(;(0%$(/*!$-0)*(=<-#!(*0'<9(*+!#(O-!-V0'<#(/*H!%*(/*!-V0)%*+-!%*9!),91/4)/&(0!(*$-1%0$(/*!
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0)1/.%$/+1%4),K! L)-! 1-+(/*! 0/<'9! */$! &-! 4<1(;(-9! $/! %*! -V$-*$! %00-4$%&'-! ;/1! %*,!

&(/0)-.(0%'!%*%',#(#! /1!01,#$%''(#%$(/*!$1(%'#!$/!&-!4-1;/1.-9!%*9!%#!%!1-#<'$!$)-! (*$-*9-9!

#$1<0$<1%'!0)%1%0$-1(#%$(/*!0/<'9!*/$!&-!4-1;/1.-9K!



-"#(!)!*' !0)%1%0$-1(#%$(/*!/;!23!4%$)/+-*(0!5,56!7%1(%*$# 

88 
 

\ ,#-"#(!)!*'!0)%1%0$-1(#%$(/*!/;!23!4%$)/+-*(0!5,56!7%1(%*$#K!!

!

\K6!I*$1/9<0$(/*!

!

L)-! 5,56! 3>6! T%.(*/! %0(9#! CD]6ZC^D`U! 0/<'9! */$! &-! 4<1(;(-9! ;/''/F(*+! 1-0/.&(*%*$!

-V41-##(/*H!$)-1-;/1-! 7%1(%*$#!F($)(*!$)(#!1-+(/*!0/<'9!*/$!&-!#$1<0$<1%'',!0)%1%0$-1(#-9!&,![Z

1%,!01,#$%''/+1%4),K!I*#$-%9H!4%$)/+-*(0!7%1(%*$#!F($)(*!$)-!3>6!F-1-!%*%',#-9!!"#(!)!*'!$/!

%##-##! $)-! <$('($,! /;! $)(#! %441/%0)! ;/1! 4%$)/+-*(0($,! 41-9(0$(/*K! L)-! 41/$-(*! 7(#<%'(#%$(/*!

#/;$F%1-!?,2PN!F%#!<#-9!$/!%##-##!4%$)/+-*(0!7%1(%*$#!%*9!(*;-1!F),!%!;<*0$(/*%'!0)%*+-!(*!

5,56!)%#!$%E-*!4'%0-K!

!

L)-! 1%&&($!5,56! )%#!&--*! #$1<0$<1%'',! 0)%1%0$-1(#-9!&,!01,/! -'-0$1/*! .(01/#0/4,!F($)!%*!

/7-1%''!1-#/'<$(/*!/;!XK`!s!(*!&/$)!$)-!/4-*!%*9!0'/#-9!#$%$-#!T]UK!LF/!#-4%1%$-!#$1<0$<1-#!/;!

$)-!0)%**-'!F-1-!4<&'(#)-9!(*!$)-!/4-*! 0/*;/1.%$(/*H!/*-!(*!$)-!1,%*/9(*-!&/<*9!#$%$-!%*9!

/*-!(*!$)-!S%CiH!8L?!%*9!0%;;-(*-!&/<*9!#$%$-K!I*!$)-!0'/#-9!#$%$-!$)-!0)%**-'!F%#!4<1(;(-9!(*!

$)-!%&#-*0-!/;!8L?!%*9!(*!$)-!41-#-*0-!/;!"cL8K!LF/!;<1$)-1!#$1<0$<1-#!F-1-!%'#/!4<&'(#)-9H!

(*!$)-!41-#-*0-! /; !-($)-1!S%Ci!/1!8L?! (*!$)-!0'/#-9!&<$!41(.-9!0/*;/1.%$(/*K!L)-! 41(.-9!

0/*;/1.%$(/*!1-;-1#!$/!%!0/*;/1.%$(/*%'!0)%*+-!(*!$)-!0,$/#/'(0!1-+(/*!/;!5,56!&<$!F($)!$)-!

0)%**-'!4/1-!0'/#-9K!8!),4/$)-#(#!F%#!41/4/#-9!$)%$!$)-!41/$-(*!%9/4$#!$)(#!0/*;/1.%$(/*!(*!

41-4%1%$(/*! ;/1! %! ;(*%'! #$(.<'<#! 1-#<'$(*+! (*! 0)%**-'! /4-*(*+! T]UK! G/1! %''! #$1<0$<1-#! $)-!

1-#/'<$(/*!F%#!)(+)-#$!#<11/<*9(*+!$)-!4/1-!/;!$)-!0)%**-'H!F)-1-!#4-0(;(0!%.(*/!%0(9!#(9-!

0)%(*#! 0/<'9! &-! (9-*$(;(-9K! L)-! 1-#/'<$(/*! 9-01-%#-9! %$! $)-! -V$1-.($(-#! /;! $)-! 41/$-(*!

$-$1%.-1! %*9! F)('-! (*! .%*,! 0%#-#! %.(*/! %0(9#! 0/<'9! &-! (9-*$(;(-9! &,! #(9-! 0)%(*H! 0-1$%(*!

1-+(/*#!/; !$)-!0)%**-'!0/<'9!/*',!&-!(9-*$(;(-9!&,!#-0/*9%1,!#$1<0$<1-K!8#!%!+-*-1%'!1<'-H!$)-!

;%1$)-1!$)-!1-+(/*!F%#!'%$-1%'',!;1/.!$)-!0-*$1-!/;!$)-!0)%**-'!$)-!./1-!9(;;(0<'$!$)-!1-+(/*!

F%#!$/!(9-*$(;,!F($)!)(+)!1-#/'<$(/*K!L)-!3>6!%.(*/!%0(9#!C\^]!Z!C^X\!0/<'9!/ *',!&-!(9-*$(;(-9!

&,!%.(*/!%0(9!&%0E&/*-!F)-1-!$)-!%'4)%!)-'(0%'!#-0/*9%1,!#$1<0$<1-!0/<'9!&-!7(#<%'(#-9K!L)(#!

'%0E!/;!1-#/'<$(/*!'(.($#!%*,!%$$-.4$-9!.%44(*+!/;!4/$-*$(%'!#$1<0$<1%'!0)%*+-#!(*9<0-9!&,!%!

4%$)/+-*(0!7%1(%*$K!

!
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L)-!1,%*/9(*-!1-0-4$/1!F%#!#)/F*!$/!0/*#(#$!/;!'%1+-!1(+(9!9/.%(*#!F)(0)!%1-!'(E-',!$/!./7-!

1-'%$(7-!$/!-%0)!/$)-1!9<1(*+!0)%**-'!/4-*(*+H!;1/.!$)-!0'/#-9!0/*;/1.%$(/*!4/$-*$(%'',!(*!

$)-!41(.-9!#$%$-!%*9!$)-*!$/!$)-!/4-*!0/*;/1.%$(/*K!8!'%1+-!%*9!*/$(0-%&'-!0/*;/1.%$(/*%'!

0)%*+-!(#!41-9(0$-9!$/!/00<1!(*!$)-!0,$/4'%#.(0!1-+(/*!/;!$)-!0)%**-'H!<'$(.%$-',!1-#<'$(*+!(*!

%!0)%*+-!(*!0/*;/1.%$(/*!/;!$)-!$1%*#.-.&1%*-!1-+(/*K!L)(#!0)%*+-!(#!$)/<+)$!$/!0%<#-!$)-!

%.(*/!%0(9!('-!\]X`!TR2pDDDY\DKCU!$/!&-!1/$%$-9!/<$!/;!$)-!4/1-!%''/F(*+!S%Ci!(/*#!$/ !.(+1%$-!

$)1/<+)! $)-! 0)%**-'K! L)(#! %.(*/! %0(9! (#! $)-1-;/1-! $)/<+)$! $/! %0$! %#! %! ),91/4)/&(0! 4'<+!

41-7-*$(*+! $)-! 4%##%+-! /;! S%Ci! $)1/<+)! $)-! 0)%**-'K! P*0-! $)-! %.(*/! %0(9! )%#! &--*!

1-4/#($(/*-9! S%Ci! F/<'9! &-! ;1--! $/! .(+1%$-! 9/F*! ($#! 0/*0-*$1%$(/*! +1%9(-*$! (*$/! $)-!

#%10/4'%#.K!

!

5,5C!)%#!%'#/!&--*!0)%1%0$-1(#-9!&,!01,/!"2H!$)-!/7-1%''!#$1<0$<1-!/;!$)-!41/$-(*!F%#!7-1,!

#(.('%1!$/!5,56K!L)-!RL>H!)-'(0%'!9/.%(*#H!0-*$1%'!9/.%(*!%*9!0)%**-'!9/.%(*!#)%1-!%!)(+)!

%.(*/! %0(9! (9-*$($,! &-$F--*! $)-! $F/! (#/;/1.#! %*9! )%7-! 7-1,! #(.('%1! #$1<0$<1-#!T]`H! ]]UK!

>(#-%#-!'(*E-9!7%1(%*$#!F-1-!.%44-9!$/!$)-!#$1<0$<1-!/;!5,5C!%*9!%!.-0)%*(#.!&,!F)(0)!$)-!

7%1(%*$!%'$-1#!5,5C!;<*0$(/*!F%#!41/4/#-9!&%#-9!/*!$)-! ;<*0$(/*%'!0)%1%0$-1(#$(0#!/;! -%0)!

7%1(%*$!T6DDUK! LF/! +-*-1%'! 1<'-#! F-1-! 41/4/#-9! $/! -V4'%(*! %! ;<*0$(/*%'! 0)%*+-! (*! 5,5C!

1-#<'$(*+!;1/.!%!#4-0(;(0!7%1(%*$K!6U!e%1(%*$#!!'/0%$-9!/*!$)-!#<1;%0-!.%,!9(#1<4$!(*$-1%0$(/*#!

&-$F--*!5,5!%*9!($#!./9<'%$/1#K!CU!e%1(%*$#!F($)(*!$)- !0-*$1-!/;!$)-!41/$-(*!F-1-!$)/<+)$!

$/!%;;-0$!$)-!(*$-1%0$(/*#!&-$F--*!9/.%(*#!F)(0)!<'$(.%$-',! '-%9!$/!%*!%'$-1%$(/*!(*!5,5C!

;<*0$(/*!T6DDUK!!

!

L)-! #-0/*9! 1<'-! ;<1$)-1! 0/*;(1.-9! (*($(%'! 41/4/#%'#! /;! )/F! 0-1$%(*! 7%1(%*$#! .%,! 0%<#-! %!

9(#-%#-!#$%$-!(*!-($)-1!5,56!/1!CK!G/''/F(*+!$)-!#$1<0$<1%'!0)%1%0$-1(#%$(/*!/;!5,5!9/.%(*#!&,!

[ Z1%,!01,#$%''/+1%4),!%*9!.%44(*+!/;!7%1(%*$#!/*$/!$)-!#$1<0$<1-!($!F%#!*/$-9!$)%$!%!*<.&-1!

/;!7%1(%*$#!F-1-!'/0%$-9!%$!$)-!-V$1-.($(-#!/;!9/.%(*#!%*9!9(9!*/$!%;;-0$!$)-!#$1<0$<1-!/;!$)-!

9/.%( *! ($#-';!T6D6UK! I$! F%#! 41/4/#-9! $)-#-! 7%1(%*$#! F-1-! '(E-',! $/!%;;-0$! (*$-19/.%(*!

(*$-1%0$(/*#!%*9!$)<#!0%<#- !%!9(#-%#-!#$%$-K!

!

\KC!-"#(!)!*'!0)%1%0$-1(#%$(/*!/;!23!4%$)/+-*(0!7%1(%*$#!

!
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L)-! %.(*/! %0(9! *<.&-1(*+! (*! $)(#! 0)%4$-1! 1-;-1#! $/! $)-! 1%&&($! 5,56H! %00-##(/*! *<.&-1!

?66^6aK!L)-!?1/$-(*!>%$%!@%*E!(9-*$($,!YL@6!F%#!<#-9!$/!7(#<%'(#-!$)-!0)%**-'!(*!$)-!0'/#-9!

#$%$-!%*9!YL82!F%#!<#-9!$/!7(-F!$)-!0)%**-'! (*!$)-! /4-*!#$%$-H!F)-1-!$)-!0)%**-'!F%#!

4<1(;(-9!(*!$)-!41-#-*0-!/;!S%CiH!8L?!%*9!0%;;-(*-K!8''!7%1(%*$#!#$<9(-9!(*!$)(#!0)%4$-1!)%7-!

&--*!0/*;(1.-9!%#!4%$)/+-*(0!;/1!23 Z#<#0-4$(&('($,!%*9!%1-!'(#$-9!(*!$%&'-!\K6K!L)(#!0)%4$-1!

1-41-#-*$#! %! 41//;! /;! 41(*0(4'-! #$<9,! /*! $)-! %&('($,! /;! <#(*+!!"# (!)!*'! %*%',#(#! $/! 41-9(0$!

4/$-*$(%'',!4%$)/+-*(0!#$1<0$<1%'!0)%*+-#!(*!5,56K!!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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5%&&($! %.(*/! %0(9!

%*9! 4%$)/+-*(0!

7%1(%*$!

S/11-#4/*9(*+!)<.%*!

%.(*/!%0(9!%*9!7%1(%*$!

?%$)/+-*(0!-;;-0$! 5-;-1-*0-!;/1!;<*0$(/* !

81+!C6aX!S,#! 81+!C6aX!S,#! 23 ! T^6H!^CH!6DCU!

81+!C6aX!3(#! 81+!C6aX!3(#! SS>f23 ! TXDH!^CU!

e%'!C6a`!2-$! e%'!C6a`!2-$! 23 ! T^6U!

L)1!CCDa!2-$! L)1!CCDa!2-$! 23 ! T6DCH!6DXU!

81+!CXXa!3(#! 81+!CXXa!3(#! 23 ! T66U!

8'%!CXYD!L)1! 8'%!CXYD!L)1! 23 ! T6DCU!

81+!CXYY!L14! 81+!CXYY!L14! 23 ! T66U!

c',!CX^Y!8'%! c',!CX^Y!8'%! 23 ! T6DCU!

8'%!C\C`!L)1! 8'%!C\C`!L)1! 23 ! T6D\U!

c',!C\X\!81+! c',!C\X\!81+! 23 ! T6DCH!6DYU!

81+!C\XY!3(#! 81+!C\XY!3(#! SS>f23 ! T6DCU!

81+!C\YC!L14! 81+!C\YC!L14! 23 ! TaDU!

81+!C\Y\!S,#! 81+!C\Y\!S,#! 23 ! T6DCU!

81+!C\Y\!3(#! 81+!C\Y\!3(#! 23 ! T6DCU!

81+!C\Y`!S,#! 81+!C\Y`!S,#! 23 ! T6DCU!

81+!C\Y`!3(#! 81+!C\Y`!3(#! 23 ! T6DCU!

L%&'-!\K6K!B<..%1,!/;!$)-!4%$)/+-*(0!%.(*/!%0(9!7%1(%*$#!$)%$!F-1-!<#-9!;/1!!"#(!)!*'#%*%',#(#K!L)-!

;(1#$! 0/'<.*! 1-41-#-*$#! $)-! %.(*/! %0(9! 7%1(%*$! F($)! 1-#4-0$! $/! $)-! 1%&&($! 5,56! *<.&-1(*+!

T466^6aK@UK!L)-!#-0/*9!0/'<.*!(#!$)-!0/11-#4/*9(*+!)<.%*!%.(*/!%0(9!TR2pDDDY\DKCU!0)%*+-!

$)%$!)%#!&--*!0/*;(1.-9!%#!&-(*+!4%$)/+-*(0K!L)-!$)(19!0/'<.*!#<..%1(#-#!$)-!9(#-%#-!%##/0(%$-9!

F($)!$)-!7%1(%*$K!L)-!;/<1$)!0/'<.*!0/*$%(*#!1-;-1-*0-#!$)%$!0/*;(1.!$)-!4%$)/+-*(0($,!/;!-%0)!

7%1(%*$K!!

!

!
\KCK6!81+!C6aX!

!

N/0%$-9!/*!%*!%'4)%!)-'(V!(*!$)-!)-'(0%'!9/.%(*!6H!$)-!%1+!C6aX!#(9-!0)%(*!41/M-0$#!(*$/!%!

4/0E-$! &-$F--*! $)1--! %'4)%! )-'(0-#! ;/1.(*+! %! ),91/+-*! &/*9! F($)! $)-! &%0E&/*-! /;! $)-!

1-#(9<-!#-1!6^C]!%*9!'-<!CCD6!(*!$)-!/4-*!#$%$-!/;!$)-!0)%**-'K!3/F-7-1H!(*!$)-!0'/#-9!#$%$-H!
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%1+!C6aX!;/1.#!/*',!%!),91/+-*!&/*9!F($)!#-1!6^C]!T;(+<1-! \K6UK!B-1(*-!6^C]!(#!F($)(*!%*!

%9M%0-*$! 9/.%(*! 0%''-9! $)-! M<*0$(/*%'! #/'-*/(9H! F)(0)! (#! $)-! 5,56! 9/.%(*! '(*E-9! $/! $)-!

&(*9(*+!/;!GJ@?6CK!8#!%!),91/+-*!&/*9!;/1.#!&-$F--*!$)-#-!$F/!1-#(9<-#!($!#$1/*+',!#<++-#$#!

$)%$!%1+!C6aX!4'%,#!%*!(.4/1$%*$!1/'-!(*!$)-!(*$-1%0$(/*!&-$F--*!$)-!$F/!9/.%(*#K!!

!
G(+<1-! \K6K!G(+<1-!9-4(0$(*+!$)-!#$1<0$<1-! /;!%1+!C6aX!(*!$)-!0'/#-9!#$%$-!8U!%*9! /4-*!#$%$-!@UK!

8.(*/!%0(9#!)%7-!&--*!(9-*$(;(-9!&,!$)1--!'-$$-1!0/9-W!),91/+-*!&/*9#!)%7-!&--*!1-41-#-*$-9!&,!

%!&1/E-*!,-''/F!'(*-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DH!$)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

L)-!(*$1/9<0$(/*!/;!$)-!0,#$-(*-!1-#(9<-!F%#!*/$!41-9(0$-9!$/!0'%#)!F($)!%*,!/$)-1!%.(*/!%0(9!

T;(+<1-!\KCUK!L)-!(*$1/9<0$(/*!/;!$)-!7%1(%*$!'-%9!$/!$)-!'/##!/;!$)-!3!&/*9#!(*!&/$)!$)-!/4-*!

%*9!0'/#-9!#$%$-#K!!!
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!
G(+<1-! \KCK!?1-9(0$-9!#$1<0$<1%'!0)%*+-#!1-#<'$(*+! ;1/.! $)-!%1+!C6aX!0,#!7%1(%*$K!8U!$)-!0'/#-9!

#$%$-K!@U!$)-!/4-*!#$%$-K!8.(*/!%0(9#!)%7-!&--*!(9-*$(;(-9!&,!$)1--!'-$$-1!0/9-K!R<.&-1(*+!1-;-1#!

$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DH!$)-!?>@!I>!YL@6!

F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

L)-!%1+!C6aX!0,#!7%1(%*$!)%#!&--*!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!&/$)!9,#4-9(0!.,/$<&-#!T^6H!

^CU!%*9!#$%&',! -V41-##(*+!3"J! C]X!0-''#!T6DCUK! h)-*! .,/$<&-#!F-1-! -V4/#-9!$/! 6D! .2!

0%;;-(*-! $)-! 4-%E! 1-'-%#-! /;! S%Ci! F%#! #(.('%1! $/! $)%$! /;! hL! T^CUH! )/F-7-1! %$! '/F-1 !

0/*0-*$1%$(/*#!$)-!7%1(%*$!F%#!#)/F*!$/!)%7-!%*!(*01-%#-9!1-#4/*#-!$/!0%;;-(*-!0/.4%1-9!

$/!%!hL!0/*$1/'!T^6UK!S-''#!-V41-##(*+!$)-!7%1(%*$!F-1-!%'#/!#)/F*!$/!1-'-%#-!S%Ci!%$!1-#$!T^CUW!

(*!$)(#!0%#-!$)-!0-''#!F/<'9!<*9-1+/!/#0(''%$(/*#!/;!S%Ci!1-'-%#-!F)(0)!F-1-!*/$!7(#(&'-!(*!0-''#!

-V41-##(*+!hL!5,56K!L)(#!4)-*/.-* /* !F%#!%'#/!/&#-17-9!(*!/$)-1!0-''!'(*-#!-V41-##(*+!23!

%*9!SS>!'(*E-9!7%1(%*$#!(*0'<9(*+!$)-!7%1(%*$#!$)1!\aXa!%'%H!$,1!\^]Y !0,#H!%1+!C\XY!'-<H!$)1!

\`Ca !('-H!%1+!a6Y!0,#H!{ +'<!CX\`K!S-''#!-V41-##(*+!$)-!%1+!C6aX!0,#!7%1(%*$!)%9!%*!(*01-%#-9!

*<.&-1!/;!/#0(''%$(/*#!0/.4%1-9!$/!/$)-1!7%1(%*$#H!)/F-7-1!&/$)!$)-!/4-*!9<1%$(/*!/;!$)-!

0)%**-'! %*9! $)-! 4-%E! S%Ci! 1-'-%#-! F%#! '/F-1! 0/.4%1-9! $/! /$)-1! 7%1(%*$#K! >-#4($-! $)-!
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0/*#$%*$! ;'<0$<%$(/*#! (*! 5,56!/4-*(*+! $)-1-! F%#! */! 0)%*+-! (*! $)-! /7-1%''! 0,$/#/'(0! S%Ci!

0/*0-*$1%$(/*K!L/+-$)-1!F($)!$)-!#(.('%1!1-#4/*#-!$/!6D!.2!0%;;-(*-!0/.4%1-9!$/!hL!$)-#-!

9%$%!#<++-#$!*/!0)%*+-!(*!$)-!%./<*$!/;!S%Ci!#$/1-9!(*!$)-!B5!T^CUK!h)-*!1,%*/9(*-!&(*9(*+!

F%#!<#-9!$/!0)%1%0$-1(#-!$)-! /4-*(*+!41/&%&('($,! /;!$)-!7%1(%*$!;/''/F(*+!($#!-V41-##(/*!(*!

.,/$<&-#!&/$)!$)-!7%1(%*$!0/*$%(*(*+!%*9!hL!0)%**-'#!&-)%7-9!7-1,!#(.('%1', !(*!%0$(7%$(*+!

S%Ci!0/*0-*$1%$(/*#H!&-$F--*!6D!*2!%*9!6D!w2H!F)-1- !$)-!"SYD!;/1!&/$)!41/$-(*#!F%#!$)-!

#%.- !T^6UK!I*!0/*$1%#$!$)-!7%1(%*$!0)%**-'!)%9!%!F-%E-1!1-#4/*#-!$/!$)-!(*)(&($(/*!&,!!&/$)!

S%Ci! T&-$F--*! \DD!w2! v! C! .2U! %*9! 2+Ci! T&-$F--*! DKX! %*9! 6D! .2U! F)-1-! )(+)-1!

0/*0-*$1%$(/*#!/;!$)-!%*$%+/*(#$#!F-1-!1-=<(1-9!$/!%0)(-7-!$)-!#%.-!'-7-'!/;!(*)(&($(/*!%#!hL!

T^6UK! I*$-1-#$(*+',H!F)-*!%!#(.('%1! -V4-1(.-*$!F%#!4-1;/1.-9! ;/''/F(*+!$)-! -V41-##(/*! /;!

5,56! (*! 3"JC]X! 0-''#! /44/#(*+! 1-#<'$#! F-1-! */$-9!T6DCUK! L)-! 7%1(%*$! 0/*$%(*(*+! 0)%**-'!

-V41-##-9! (*! 3"J! C]X! 0-''#! F%#! ./1-! #-*#($(7-! $/! S%Ci!%0$(7%$(/*! 0/.4%1-9! $/! hL! 5,56H!

)/F-7-1!#(.('%1!(*)(&($(/*!&,!S%Ci!F%#!*/$-9H!F)(0)!0/<'9!#<++-#$!SIS5!0/<'9!&-!1-#4/*#(&'-!

;/1!$)-!41-.%$<1-!S%Ci!1-'-%#-K!8'$-1*%$(7-',H!$)-!0/*;'(0$(*+!1-#<'$#!0/<'9!&-!9<-!$/!5,56!

&-(*+! -V41-##-9! (*!9(;;-1-*$!0-''! '(*-#K!L)-!9,#4-9(0! .,/$<&-#! -V41-##!%!*<.&-1! /;! /$)-1!

41/$-(*#!$,4(0%'',!-V41-##-9!(*!#E-'-$%'!.<#0'-!%*9!%#!%!1-#<'$!$)-#-!41/$-(*#!.%,!%;;-0$!$)-!

1-+<'%$(/*! /;!5,56!%*9! .%,!%'#/!&-!41-#-*$! ;/''/F(*+!$)-!41-4%1%$(/*! /;!5,56!0/*$%(*(*+!

.(01/#/.-#!;/1!%*%',#(#K!3"J!C]X!0-''#!9/!*/$!-V41-##!$)-#-!41/$-(*#!%*9!%#!%!1-#<'$!5,56!

F/<'9!&-!(*!(#/'%$(/*!T6DaH!6D^UK!5,56!0/<'9!%'#/!&-!#<&M-0$-9!$/!9(;;-1-*$!4/#$Z$1%*#'%$(/*%'!

./9(;(0%$(/*#! (*!9(;;-1-*$!0-''! '(*-#H!#/.-$)(*+!F)(0)! (#!0/../*! ;/1! /$)-1!41/$-(*#! T6D`UK!

>(;;-1-*0-#!(*!$)-!#,#$-.#!<#-9!$/!0)%1%0$-1(#-!$)-!&(*9(*+!/;!1,%*/9(*-!0/<'9!)%7-!%'#/!)%9!

%*!-;;-0$!/*!$)-!1-#<'$#!F)(0)!.%,!<'$(.%$-',!1-#<'$!(*!$)-!0/*;'(0$(*+!1-#<'$#!1-4/1$-9!;/1!$)-!

-;;-0$#!/;!S%CiK!!

!

L%E-*!$/+-$)-1H!$)-#-!1-#<'$#!#<++-#$!$)%$!$)-!7%1(%*$!0%<#-#!9-#$%&('(#%$(/*!/;!$)-!0)%**-'!(*!

$)-!0'/#-9!#$%$-!F)(0)!%''/F#!$)-!0)%**-'!$/!/4-*!%*9!0'/#-!F($)/<$!#$(.<'%$(/*K!L)(#!0/<'9!

(*9(0%$-! $)-! ),91/+-*! &/*9! $)%$! ;/1.#! &-$F--*! %1+! C6aX! %*9! #-1! 6^C]! (#! -##-*$(%'! (*!

#$%&('(#(*+!$)-!0'/#-9!%*9!f !/1!41(.-9!0/*;/1.%$(/*#K!h)('-!$)-!7%1(%*$!%44-%1#!$/!9-#$%&('(#-!

$)-!0)%**-'! '-%9(*+!$/!S%Ci!1-'-%#-!%$!1-#$!$)-!-V%0$!.-0)%*(#.!&,!F)(0)!$)(#!$%E-#!4'%0-!

0%**/$! &-! 9-$-1.(*-9! <#(*+! $)-! 0<11-*$',! %7%('%&'-! 9%$%K! I*! %99($(/*H! F)('-! $)-! 7%1(%*$!

%44-%1#!$/!0%<#-!%!S%Ci!'-%E!(*$/!$)-!0,$/#/'!%$!1-#$H!$)-!%./<*$!$)%$!4%##-#!$)1/<+)!$)-!

0)%**-'!(#!*/$!'(E-', !$/!&-!#<&#$%*$(%'!%#!($!9/-#!*/$!%44-%1!$/!)%7-!%!#(+*(;(0%*$!-;;-0$!/*!$)-!
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B5!#$/1-#K!L)-!'-%E!.%,!1-#<'$!;1/.!%!0)%**-'!$)%$!(#!-%#(',!%0$(7%$-9H!/1!;1/.!%!0)%**-'!$)%$!

(#!9(;;(0<'$!$/! (*)(&($!0/.4%1-9!$/!hLK!h)('-!?,2PN!9(9!*/$!41-9(0$!#$1<0$<1%'! )(*9-1%*0-!

F/<'9!&-!0%<#-9!&,!$)-!0,#$-(*-!#<&#$($<$(/*H!TF)(0)!F/<'9!#$1/*+',!#<++-#$!%!0/*;/1.%$(/*%'!

0)%*+-!F/<'9!$%E-!4'%0-UH!$)-!41-#-*0-!/;!$)-!$)(/'!+1/<4!%$!$)-!-V4-*#-!/;!%!4/#($(7-!0)%1+-!

.%,!'-%9!$/!%!0/*;/1.%$(/*%'!0)%*+-!/1!%$!$)-!7-1,!'-%#$!'-%9!$/!%!'%0E!/;!#$%&('($,!(*!$)-!0'/#-9!

#$%$-H!4/$-*$(%'',!9<-!$/!;-F-1!3Z&/*9#K!L)-!7%1(%*$!)%#!&--*!(.4'(0%$-9!(*!%*!%'$-1%$(/*!(*!

1-+<'%$(/*!&,!S%Ci!T^6H!6DCUK!8#!$)-!%1+!C6aX!1-#(9<-!(#!*/$!(*!0'/#-!41/V(.($,!$/!-($)-1!$)-!

)(+)!/1!'/F!%;;(*($,!S%Ci!!&(*9(*+!#($-#H!$)-1-!(#!%!4/##(&('($,!$)%$!'/*+!1%*+-!#$1<0$<1%'!0)%*+-#!

.%,!$%E-!4'%0-!F)(0)! .%,!<'$(.%$-',!%;;-0$!$)-!&(*9(*+!/;!S%Ci!/1!$)-!41/4%+%$(/*! /;!$)-!

1-#<'$(*+! 0/*;/1.%$(/*%'! 0)%*+-! $)1/<+)/<$! $)-! 0)%**-'K! L)-! 7%1(%*$! (#! '/0%$-9! %$! $)-!

(*$-1;%0-!&-$F--*!$)-!3>6!%*9!$)-!M<*0$(/*%'!#/'-*/(9!#/!$)-!'/##!/;!$)-!),91/+-*!&/*9!$)%$!

'(*E#!$)-!$F/!9/.%(*#!0/<'9!)%7-!%!#(+*(;(0%*$!-;;-0$!/*!)/F!$)-!$F/!9/.%(*#!./7-!1-'%$(7-!

$/!-%0)!/$)-1!9<1(*+!$)-!/4-*(*+!/;!$)-!0)%**-' !T]UK!L)-!'/##!/;!$)(#!&/*9!%*9!$)-!-7-*$<%'!

9-#$%&('(#%$(/*!/;!$)-!9/.%(*!(*$-1;%0-!0/<'9!%'#/!0%<#-!$)-!0)%**-'!$/!;%7/<1!$)-!/4-*!#$%$-H!

'-%9(*+!$/!$)-!S%Ci!'-%E!%$!1-#$H!%*9!<*9-1!23Z(*9<0(*+!0/*9($(/*#!'-%9!$/!$)-!.%##!1-'-%#-!

/;!S%Ci!;1/.!$)-!B5K!L)-!41-#-*0-! /;!$)-!7%1(%*$!0/<'9!%'#/!)%7-!%*!-;;-0$!/*!$)-!41(.-9!

0/*;/1.%$(/*!%#!($!%44-%1#!$)%$!&(*9(*+!/;!S%Ci!(#!-*/<+)!$/!/4-*!$)-!0)%** -'K!L)-!&(*9(*+!/;!

S%Ci!$/!hL!5,56!(#!41-9(0$-9!$/!0%<#-!$)-!0)%**-'!$/!%9/4$!$)-!41(.-9!0/*;/1.%$(/*H!%*9!$)-!

#<&#-=<-*$!&(*9(*+!/;!8L?!$/!0%<#-!$)-!0)%**-'!$/!/4-*!T]UK!L)-!7%1(%*$!.%,!(*$1/9<0-!%*!

(*#$%&('($,! /1! %! #$1<0$<1%'! 0)%*+-! (*! $)-! 41(.-9! 0/*;/1.%$(/*! $)%$! 0%<#-#! $)-! 0)%**-'! $/!

$1%*#($(/*!9(1-0$',!$/!$)-!/4-*!#$%$-!F($)/<$!&(*9(*+!8L?K!

!

L)-!/*#-$!/;!23 !(*!4%$(-*$#!F($)!$)-!81+!C6aX!S,#!7%1(%*$!.%,!#$-.!;1/.!%*!5,56!$)%$!0%*!

'-%E!S%Ci!%$!1-#$H!%!41/0-##!F)(0)!(#!-V%0-1&%$-9!;/''/F(*+!-V4/#<1-!$/!$1(++-1(*+!%+/*(#$#!!

T^CUK!L)(#!.-0)%*(#.!$)-!/*#-$!/;!23!)%#!&--*!41-7( /<#',!41/4/#-9!;/1!/$)-1!5,56!7%1(%*$#!

T6D]UK!h)('-!%*!-V%0$!.-0)%*(#.!&,!F)(0)!$)(#!$%E-#!4'%0-!)%#!,-$!$/!&-!9-$-1.(*-9H!$)-!

%1+<.-*$!0/<'9!&-!.%9-!$)%$!$)-!7%1(%*$!F(''!0%<#-!$)-!0)%**-'!$/!&-!-%#(',!%0$(7%$-9!/1!$)%$!

$)-!0)%**-'!(#!./1-!9(;;(0<'$!$/!(*)(&($K!>-$-1.(*(*+!$)-!#$1<0$<1-!/;!$)-!7%1(%*$!0/*$%(*(*+!

0)%**-'!(*!$)-!0/*$-V$!/;!$)-! ;<''!'-*+$)!5,56!F/<'9!41/7(9-!./1-! (*Z9-4$)!(*#(+)$!(*$/!$)-!

.-0)%*(#.!&,!F)(0)!$)(#!$%E-#!4'%0-K!8!#$1<0$<1-!(*!$)-!S%Ci!%*9!/1!2+Ci!&/<*9!#$%$-!F/<'9!

9-$-1.(*-!$)-!0/*;/1.%$(/*!$)%$!$)-!0)%**-'!%9/4$#!;/''/F(*+!$)-!&(*9(*+!/;!-%0)!(/*H!F)(0)!

(*!$<1*!F/<'9!41/7(9-!%!+1-%$-1!<*9-1#$%*9(*+!/;!$)-!/4-*(*+!0)%1%0$-1(#$(0#!/;!$)(#!4%1$(0<'%1!
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0)%**-'K!!I$!.<#$!%'#/!&-!E-4$!(*!.(*9!$)%$!$)-!*<.&-1!/;!7%1(%*$Z0/*$%(*(*+!#<&<*($#!F($)(*!

$)-!$-$1%.-1!0/<'9!%'#/!)%7-!%*!-;;-0$!/*!$)-!.-0)%*(#.!&,!F)(0)!5,56!/4-*#!%*9!0'/#-#K!

B(V! 4/##(&'-! 0/.&(*%$(/*#! /;! $)-! 7%1(%*$Z0/*$%(*(*+! $-$1%.-1! 0/<'9! &-! 41/9<0-9! F)-*!

-V41-##-9! (*!%! )-$-1/O,+/<#! )/#$H! -%0)! /;!F)(0)! 0/<'9! )%7-!$)-(1! /F*! <*(=<-! ;<*0$(/*%'!

41/4-1$(-#!T66DH!666UK!

!

8!4%$)/+-*(0!)(#$(9(*-!7%1(%*$!)%#!%'#/!&--*!(9-*$(;(-9!%$!1-#(9<-!C6aX!(*!&/$)!SS>!%*9!23Z

#<#0-4$(&'-!(*9(7(9<%'#!T^CUK!B$1<0$<1%'!)(*9-1%*0-!F($)!%!0'%#)!F($)!%.(*/!%0(9!#-1(*-!6^C]!

F%#!41-9(0$-9!$/!/00<1!F)-*!$)-!7%1(%*$!F%#!./9-''-9!<#(*+!?,2PN!(*!&/$)!/4-*!%*9!0'/#-9!

0/*;/1.%$(/*#!T;(+<1-!\KXUK!!

!

!
G(+<1-! \KXK!2/9-''(*+! /;!$)-!5C6aX3!7%1(%*$K!8U!2/9-''(*+!/;!$)-!5C6aX3!7%1(%*$!(*!$)-!0'/#-9!

#$%$-K!@U!2/9-''(*+!/;!$)-!5C6aX3!7%1(%*$!(*!$)-!/4-*!#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!

%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DH!$)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!

$)-!0'/#-9!#$%$-H!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

@U!
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!

L)-! 41-#-*0-! /;! $)-! )(#$(9(*-! 7%1(%*$! )%#! %! ./1-! 41/*/<*0-9! -;;-0$! /*! $)-! 0'/#-9!

0/*;/1.%$(/*! 0/.4%1-9! $/! $)-! 0,#$-(*-! 7%1(%*$!41-7(/<#',! 9-#01(&-9!T^CUK! I*! ;<*0$(/*%'!

#$<9(-#H!$)-!)(#$(9(*-!0/*$%(*(*+!0)%**-'!%'#/!<*9-1F-*$!/#0(''%$(/*#!&<$!$)-!/4-*(*+!/;!5,56!

F%#!./1-!;1-=<-*$!<'$(.%$-',!1-#<'$(*+!(*!%*!(*01-%#-9!0,$/#/'(0!0/*0-*$1%$(/*!/;!S%Ci!T^CUK!!

e%1(%*$Z0/*$%(*(*+! 0-''#! ! -V4/#-9! $/! 6D! .2! 0%;;-(*-! F-1-! #)/F*! $/! )%7-! %! 9-01-%#-9!

1-#4/*#-!$/!$)-!%+/*(#$!F($)!'-##!S%Ci!1-'-%#-9!;1/.!$)-!B5!(*!0/.4%1(#/*!$/!hL!5,56 !T^CUK!

L)(#!'(E-',!1-#<'$#!;1/.!$)-!0/*$(*<%'!'-%E!/;!S%Ci!%01/##!$)-!B5!.-.&1%*-H!9-4'-$(*+!#$/1-#!

'-%9(*+!$/!$)-!.<#0'-!F-%E*-##!0)%1%0$-1(#$(0!/;!SS>K!@-0%<#-!/;!$)-!0/*$(*<%'!'-%EH!%!S%Ci!

0/*0-*$1%$(/*!+1%9(-*$!0/<'9!*/$!&-!.%(*$%(*-9!%01/##!$)-!B5!%*9!%#!#<0)!$)-1-!F/<'9!&-!

7-1,!'($$'-!%7%('%&'-!S%Ci!;/1!1-'-%#-!(*$/!$)-!0,$/#/'!;/''/F(*+!$)-!%0$(7%$(/*!/;!5,56K!L)-!)(#!!

7%1(%*$!F%#!%'#/!#)/F*!$/!)%7-!%*!(*01-%#-9!1-#4/*#-!$/!7/'$%+-!#$(.<'%$(/*!0/.4%1-9!$/!

hL !T^CUH!F($)!$)-!0)%**-'!/4-*(*+!%$!'-##/1!7/'$%+-!#$(.<'%$(/*!0/.4%1-9!$/!hLK!L)(#!(#!'(E-',!

9<-!$/!$)-!'-%E,!*%$<1-!/;!$)-!0)%**-'!$)%$!(#!./1-!41/*-!$/!/4-*(*+!$)%*!hLK!?-%E!1-'-%#-!

/;! S%Ci! (*! $)-! )(#! 7%1(%*$! F%#! 9(.(*(#)-9! 0/.4%1-9! $/! hL! 5,56! ;<1$)-1! #<44/1$(*+! $)-!

#<++-#$(/*! $)%$! $)-! B5! #$/1-#! F-1-! 9-4'-$-9! 41(/1! $/! #$(.<'%$(/*! T^CUK! L)(#! /&#-17%$(/*!

41/7(9-#! ;<1$)-1! #<44/1$! ;/1! $)-! #<++-#$(/*! $)%$! B5! S%Ci! #$/1-! 9-4'-$(/*! .%,! &-! $)-!

.-0)%*(#.!<*9-1',(*+!SS>K!L)-!)(#$(9(*-!7%1(%*$!F%#!%'#/!#)/F*!$/!&-!./1-!41/*-!$/!S%Ci!

%0$(7%$(/*! 0/.4%1-9!$/! hL!5,56!%*9!$)-!%1+!C6aX!0,#!7%1(%*$!T6DCUK!L)-! (*01-%#-9!S%CiZ

(*9<0-9!%0$(7%$(/*!.%,!-V4'%(*!$)-!0/*$(*<%'!S%Ci!'-%E!;1/.!$)-!B5!9<-!$/!$)-!)(+)!0,$/ #/'(0!

0/*0-*$1%$(/*! /;!S%Ci!#<11/<*9(*+!$)-!B5! .-.&1%*-K!N/##! /;!$)-! ),91/+-*!&/*9!F($)!#-1!

6^C]!(*!$)-!0'/#-9!0/*;/1.%$(/*!%*9!$)-!41-#-*0-!/;!$)-!'%1+-1!)(#$(9(*-!1-#(9<-!F)(0)!%'#/!

0%<#-#!%!#$1<0$<1%'!)(*9-1%*0-! '(E-',!0%<#-#!$)-!0)%**-'!$/! ;%7/<1!$)-! /4-*!#$%$-!F)(0)!(#!

-V%++-1%$-9!&,!$)-!&(*9(*+!/;!S%Ci!$/!$)-!)(+)!%;;(*($,!&(*9(*+!#($-!/*!5,56K!8#!($!%44-%1#!$)-!

&(*9(*+!/;!S%Ci!.%,!&-!-*/<+)!$/!/4-*!$)-!0)%**-'!(*!$)-!%&#-*0-!/;!/$)-1!'(+%*9#!($!(#!'(E-',!

$)-!41-#-*0-!/;!$)-!)(#!7%1(%*$!0%<#-#!5,56!$/!$1%*#($(/*!$)1/<+)!$)-!41(.-9!0/*;/1.%$(/*!

%*9!(*$/!$)-!/4-*!#$%$-!F($)/<$!$)-!*--9!;/1!/$)-1!#$(.<'(K!!

!

8!4%$(-*$!(#!9(%+*/#-9!%#!&-(*+!23B!&,!IeSL!/1!S3SL!(;!$)-!.-%#<1-9!0/*$1%0$<1-!#$1-*+$)!

-V0--9#!%!9-;(*-9!$)1-#)/'9!T66CUK!-"#$!%&'!#$<9(-#!)%7-!#)/F*!$)%$!0-''#!-V41-##(*+!$)-!%1+!

C6aX! 0,#!7%1(%*$! F(''! 1-'-%#-! '-##-1! %./<*$#! /;! S%Ci! 0/.4%1-9! $/! %! hL!0/*$1/'H! F)(0)!!

4/$-*$(%'',!-V4'%(*#!$)-!.<#0'-!F-%E*-##!/&#-17-9!(*!#/.-!4%$(-*$#!T^CUK!L)-!#%.-! #$<9(-#!
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)%7-!%'#/! #)/F*!$)%$!$)-! 7%1(%*$Z0/*$%(*(*+!0-''#!1-'-%#-!S%Ci!%$! '/F-1!0/*0-*$1%$(/*#! /;!

%+/*(#$#!0/.4%1-9!$/!%*!23R!0/*$1/'H!#<44/1$(*+!),4-1#-*#($(7($,K!I$!(#!'(E-',!$)%$!#<;;(0(-*$!

S%Ci! 0%*! &-! 1-'-%#-9! ;1/.! $)-! B5! %$! '/F-1! %+/*(#$! 0/*0-*$1%$(/*#! $/! (*9<0-! .<#0'-!

0/*$1%0$(/*#!%&/7-!$)-!$)1-#)/'9!$/!&-!0/*#(#$-*$!F($)!23K!L)-!'-%E,!*%$<1-!/;!$)-!0)%**-'!

(#!/*0-!%+%(*!%!4/$-*$(%'!-V4'%*%$(/*!;/1!$)(#!%*9!($!(#!%00-4$-9!$)%$!$)-!0)%**-'!0%*!-%#(',!

$1%*#($(/*! ;1/.! $)-! 0'/#-9! #$%$-! (*$/! $)-! /4-*! #$%$-! T^CUK! L)-! 41-#-*0-! /;! 23 Z(*9<0(*+!

%+/*(#$#!(#!'(E-',!$/!-V%++-1%$-!$)(#!-;;-0$!<'$(.%$-',!'-%9(*+!$/!;<1$)-1!S%Ci!1-'-%#-K!

!

P*0-!%+%(*H!%!#$1<0$<1-! /;! $)-!;<''Z'-*+$)!5,56! 0/*$%(*(*+!$)-!%1+! C6aX! )(#!7%1(%*$!0/<'9!

41/7(9-!;<1$)-1!(*#(+)$!(*$/!$)-!.-0)%*(#.!&,!F)(0)!$)-!0)%**-'!(#!0%<#(*+!&/$)!23!%*9!SS>K!

8!#$1<0$<1-!(*!$)-!S%Ci!&/<*9!#$%$-H!F/<'9!41/7(9-!(*#(+)$!(*$/!F)-$)-1!$)-!0)%**-'!(#!%&'-!$/!

$1%*#($(/*!9(1-0$',!(*$/!$)-!/4-*!#$%$-!;/''/F(*+!$)-!&(*9(*+!/;!S%CiK!!

!

!

\KCKC!e%'!C6a`!!

!

e%'(*-!C6a`!(#!'/0%$-9!/*!%!'//4!1-+(/*!&-$F--*!$F/!%'4)%!)-'(0-#!%*9!(#!(*!0'/#-!41/V(.($,!$/!

$)-!%.(*/!%0(9!%1+!a6YH!T%1+!a6\!(*!)<.%*!5,56H!%00-##(/*!*<.&-1!R2pDDDY\DKCU!/;!$)-!

#%.-!#<&<*($!(*!&/$)!$)-!/4-*!%*9!0'/#-9!#$%$-#!/;!$)-!0)%**-'!T;(+<1-!\K\ UK!I*$-1-#$(*+',!$)-!

%1+!a6\!0,#!7%1(%*$!)%#!%'#/!&--*!#)/F*!$/!&-!4%$)/+-*(0!;/1!23H!)(+)'(+)$(*+!$)-!4/$-*$(%'!

(.4/1$%*0-!/;!$)-!(*$-1%0$(/*!&-$F--*!$)-!3>6!%*9!$)-!R!$-1.(*%'!9/.%(*H!(*!F)(0)!$)-!%1+!

a6Y!0,#!(#!'/0%$-9H!(*!$)-!1-+<'%$(/*!/;!5,56K!L)-!(*$1/9<0$(/*!/;!$)-!.-$)(/*(*-!7%1(%*$!F%#!

41-9(0$-9!$/!0'%#)!F($)!%1+!a6Y!(*!&/$)!$)-!/4-*!%*9!0'/#-9!#$%$-#K!!

!
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G(+<1-! \K\ K!2/9-''(*+!e%'!C6a`!2-$!(*!$)-!0'/#-9!%*9! /4-*!#$%$-#! /;!5,56K!8U!>-4(0$(/*! /;!$)-!

1-+(/*! #<11/<*9(*+! 7%'! C6a`! (*! $)-!0'/#-9! #$%$-! /;! 5,56K!@U!?1-9(0$-9! #$1<0$<1%'!0'%#)-#! %;$-1!

./9-''(*+!$)-!7%'!C6a`!.-$!7%1(%*$!)%7-!&--*!)(+)'(+)$-9!&,!1-9!9(#E#K!SU!>-4(0$(/*!/;!$)-!1-+(/*!

#<11/<*9(*+!7%'!C6a`!(*!$)-!/4-*!#$%$-!/;!5,56K!>U!?1-9(0$-9!#$1<0$<1%'!0'%#)-#!%;$-1!./9-''(*+!$)-!

7%'!C6a`!.-$!7%1(%*$!)%7-!&--*!)(+)'(+)$-9!&,!1-9!9(#E#K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!

$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!

0'/#-9!#$%$-H!F)('-!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

e%'!C6a`!.-$!F%#!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!9,#4-9(0!.,/$<&-#!F)(0)!F-1-!'/%9-9!F($)!

;'</!\ !T^6UK!L)-!7%1(%*$Z0/*$%(*(*+!0-''!'(*-#!)%9!%*!(*01-%#-9!1-'-%#-!/;!S%Ci!1-#4/*#-!$/!$)-!

%+/*(#$#!JS'H!0%;;-(*-!%*9!\ZS.S!0/.4%1-9!$/!%!F('9!$,4-!0/*$1/' K!L)-!&(*9(*+!/;!1,%*/9(*-!

(*!0/.4%1(#/*!$/!%!hL!0/*$1/'!F%#!%'#/!%##-##-9!(*!$)(#!#$<9,K!L)-!7%'!C6a`!.-$!7%1(%*$!)%9!

%*!(*01-%#-9!JI!F($)!1-#4-0$!$/!&/$)!S%Ci!%*9!2+Ci!0/.4%1-9!$/!%!F('9!$,4-!0/*$1/'K!L)-!"SYD!

;/1!$)-!&(*9(*+!/;!S%Ci!%$!%0$(7%$(*+!0/*0-*$1%$(/*#!T&-$F--*!6D!*2!%*9!6D!w2U!F%#!$)-!#%.-!

;/1!hL!%*9!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'K!L)(#!#<++-#$#!$)%$!$)-!(*01-%#-9!S%Ci!1-'-%#-!;1/.!

$)-!B5!.%,!1-#<'$!%$!'-%#$!(*!4%1$!;1/.!%!9-01-%#-9!(*)(&($(/*!/;!5,56!&,!&/$)!S%Ci!%*9!2+Ci!

%''/F(*+!5,56!$/!1-.%(*!/4-*!'/*+-1K! !

!

L)-!41-#-*0-!/;!$)-!.-$)(/*(*-!7%1(%*$!%*9!$)-!1-#<'$(*+!#$1<0$<1%'!)(*9-1%*0-!'(E-',!'-%9#!$/!

%!#$1<0$<1%'!0)%*+-!F)(0)!-V4%*9#!&-,/*9!$)-!3>6!(*$/!$)-!%9M%0-*$!RZ$-1.(*%'!9/.%(*!$)<#!

1-#<'$(*+! (*! %! ),4-1#-*#($(7-! 0)%**-'! 0/*#(#$-*$! F($)! $)-! 23! 4)-*/$,4-K! L)-! 1-9<0-9!

(*)(&($(/*!&,!&/$)!S%Ci!%*9!2+Ci!T^6U!#<++-#$#!$)-!7%1(%*$!.%,!)%7-!;%1!1-%0)(*+!#$1<0$<1%'!

0)%*+-#! %;;-0$(*+! $)-! &(*9(*+! #($-#! /;! &/$)! /;! $)-#-! (/*#H! 1-9<0(*+! $)-(1! %;;(*($,! ;/1! $)-!

0)%**-'K! 8'$-1*%$(7-',H! $)-! 7%1(%*$! 0/<'9! 41-7-*$! $)-! 41/4%+%$(/*! /;! $)-! 1-#<'$(*+!

0/*;/1.%$(/*%'! 0)%*+-! (*! 5,56! ;/''/F(*+! $)-! &(*9(*+! /;! $)-! (/*H! 1-#<'$(*+! (*! 1-9<0-9!

(*)(&($(/*K!!

!

S/*#(9-1(*+!$)-!-;;-0$#!/;!S%Ci!%*9!2+CiH!($!(#!4/##(&'-!$)%$!%*!23!1-%0$(/*!(*!4%$(-*$#!F($)!

$)-!7%'!C6a`!.-$!7%1(%*$!1-#<'$#!;1/.!%!0)%**-'!$)%$!(#!./1-!'(E-',!$/!1-.%(*!(*!$)-!/4-*!#$%$-!

%;$-1!/4-*(*+K!8*!(*01-%#-9!/4-*!9<1%$(/*!/;!$)-!0)%**-'!0/<'9!1-#<'$!(*!%*!(*01-%#-9!1-'-%#-!

/;!S%Ci!(*$/!$)-!0,$/#/'!'-%9(*+!$/!%*!23!-4(#/9-K!I*!%99($(/*H!#$1<0$<1%'!0)%1%0$-1(#%$(/*!/;!



-"#(!)!*' !0)%1%0$-1(#%$(/*!/;!23!4%$)/+-*(0!5,56!7%1(%*$# 

101 
 

$)-!0)%**-'!(*!&/$)!$)-!S%Ci!%*9!2+Ci!&/<*9!#$%$-#!(*!0/.4%1(#/*!$/!hL!F/<'9!)(+)'(+)$!%*,!

;<*0$(/*%'!9(;;-1-*0-#!&-$F--*!hL!%*9!.<$%*$!0)%**-'K!!

!

!

\KCKX!L)1!CCDa!
!

L)1!CCDa!(#!'/0%$-9!/*!%*!%'4)%!)-'(V!%*9!(#!(*!0'/#-!41/V(.($,!$/!/$)-1!)-'(0-#!F($)(*!$)-!#%.-!

#<&<*($!(*!&/$)!$)-!/4-*!%*9!0'/#-9!#$%$-#!T;(+<1-!\KYUK!L)1!CCDa!(#!(*!0'/#-!41/V(.($,!$/!$)-!

%.(*/!%0(9!%1+!C6aXH!'/0%$-9!/*!%*!%9M%0-*$!%'4)%!)-'(VK!L)-!.<$%$(/*!/;!%1+!C6aX!$/!-($)-1!

0,#!/1!)(#!)%#!&--*!0/*;(1.-9!%#!&-(*+!23!4%$)/+-*(0K!8#!$F/!%.(*/!%0(9#!F($)!$)-!4/$-*$(%'!

/;!0%<#(*+!23!%1-!'/0%$-9!(*!0'/#-!41/V(.($,!$/!-%0)!/$)-1!($!)(+)'(+)$#!$)-!(.4/1$%*0-!/;!$)-!

'/0%'! 1-+(/*! (*! $)-! /7-1%''!;<*0$(/*! /1! 1-+<'%$(/*!/;! 5,56K! h)-*! $)-! 4%$)/+-*(0! CCDa!

.-$)(/*(*-!7%1(%*$!F%#!./9-''-9!($!F%#!#)/F*!$/!0'%#)!F($)!'-<!C6aa!(*!&/$)!$)-!/4-*!%*9!

0'/#-9!#$%$-#K!!

!
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!
G(+<1-!\KYK!B$1<0$<1%'!./9-''(*+!/;!$)-!23!4%$)/+-*(0!7%1(%*$!$)1!CCDa!.-$!7%1(%*$K!8U!#$1<0$<1%'!

./9-''(*+!/;!$)-!CCDa!(*!$)-!0'/#-9!#$%$-K!@U!#$1<0$<1%'!./9-''(*+!/;!$)-!CCDa!(*!$)-!/4-*!#$%$-K!SU!

B$1<0$<1%'!)(*9-1%*0-#!;/''/F(*+!$)-!(*$1/9<0$(/*!/;!$)-!.-$)(/*(*-!7%1(%*$!(*!$)-!0'/#-9!#$%$-K!>U!

B$1<0$<1%'!)(*9-1%*0-#! ;/''/F(*+!$)-! (*$1/9<0$(/*! /;!$)-!$)1CCDa.-$!7%1(%*$!(*!$)-! /4-*!#$%$-K!

R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DH!

$)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!

/4-*!#$%$-K!

!

G<*0$(/*%'!0)%1%0$-1(#%$(/*!/;!$)-!$)1!CCDa!.-$!7%1(%*$!F%#!0%11(-9!/<$!(*!#$%&',!-V41-##(*+!

3"J!C]X!0-''#!T6DCUK!S-''#!-V41-##(*+!$)-!7%1(%*$!F-1-!#)/F*!$/!)%7-!%!'/F-1!/7-1%''!1-'-%#-!

/;!S%Ci!;/''/F(*+!-V 4/#<1-!$/!6D!.2!0%;;-(*-!0/.4%1-9!$/!F('9!$,4-H!)/F-7-1!$)-!"S YD!;/1!

0%;;-(*-!1-'-%#-!F%#!#(+*(;(0%*$',!'/F-1K!S-''#!-V41-##(*+!$)-!$)1!CCDa!.-$!7%1(%*$!F-1-!%'#/!

#)/F*!$/!)%7-!%*!(*01-%#-9!1-#$(*+!0,$/#/'(0!qS%Cir!0/.4%1-9!$/!hL!%*9!%!9(.(*(#)-9!1-#$(*+!

"5!S%Ci!'-7-'K!L)(#!#<++-#$#!$)%$!$)-!7%1(%*$!5,56!(#!'-%E(*+!S%Ci!(*$/!$)-!0,$/#/'K!h)('-!%!S%Ci!

'-%E!%44-%1#!$/!/00<1H!$)-!-V$-*$!/;!$)(#!9/-#!*/$!#--.!$/!&-!'%1+-!-*/<+)!$/!0%<#-!SS>!%#!

$)-!7%1(%*$!)%#!,-$!$/!&-!(9-*$(;(-9!(*!SS>!4%$(-*$#K!!

!

h)-*! 1,%*/9(*-!&(*9(*+!F%#!<#-9!$/! ./*($/1!$)-! /4-*!41/&%&('($,! /;!$)-!0)%**-'! ($!F%#!

#)/F*!$)%$!%$!1-#$!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!F%#!./1-!'(E-',!$/!/4-*!0/.4%1-9!$/!hLH!

&<$!$)-!/4-*!41/&%&('($,!F%#!.<0)!'-##!$)%*!$)-!SS>!0%<#%$(7-!%1+!C6a`!)(#!7%1(%*$!T6DCUK!L/!

./*($/1! $)-! -;;-0$! /;! SIS5! /*! $)-! /4-*(*+! /;! $)-! 0)%**-'H! $)-! 0)%**-'! F%#! -V4/#-9! $/!

(*01-%#(*+!'-7-'#!/;!S%Ci!T6DCUK!L)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!F%#!#)/F*!)%7-!%!9-01-%#-9!

J8H!)%';!$)-!0/*0-*$1%$(/*!/;!S%Ci!1-=<(1-9!$/!(*9<0-!.%V(.%'!5,56!/4-*(*+H!%*9!(*01-%#-9!

8.%VH!$)-!$/$%'!*<.&-1!/;!5,56!0)%**-'#!/4-* H!%$!%0$(7%$(*+!'-7-'#!/;!S%Ci!0/.4%1-9!$/!hLH!

#<++-#$(*+!$)%$!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!(#!./1-!41/*-!$/!SIS5! 0/.4%1-9!$/ !hLK!L)-!

7%1(%*$!0/*$%(*(*+!0)%**-'#!%'#/!)%9!%*!(*01-%#-9!JIH!)%';!$)-!0/*0-*$1%$(/*!/;!S%Ci!1-=<(1-9!

$/!(*)(&($!5,56H!0/.4%1-9!$/!hL!(*9(0%$(*+!$)-!7%1(%*$!(#!./1-!9(;;(0<'$!$/!(*)(&($!0/.4%1-9!

$/!hL!5,56K!

!

L)-! .-$)(/*(*-! 1-#(9<-! F%#! #)/F*! $/! 0%<#-! %! #$1<0$<1%'! )(*9-1%*0-! F)-*! ./9-''-9! (*!

?,2PN! F)(0)! (#! '(E-',! $/! 0%<#-! %! 0/*;/1.%$(/*%'! 0)%*+-K! 2-$)(/*(*-! (#! %'#/! 9(;;-1-*$!

0)-.(0%'',!$/!$)1-/*(*-!)%7(*+!%!$)(/'!+1/<4!0/.4%1-9!$/!$)-!4/'%1!+1/<4!/;!$)1-/*(*-!F) (0)!
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0%*!%'#/! )%7-!%*! -;;-0$! /*!$)-!#$1<0$<1-! /;!$)-!41/$-(*K!L)-!#$1<0$<1%'! (.4'(0%$(/*#! /;!$)-!

7%1(%*$! .%,! &-! 0)%*+-#! (*! '/0%'! -*7(1/*.-*$H! %#! F-''! %#! #$1<0$<1%'! 0)%*+-#! 41/4%+%$(*+!

$)1/<+)! $)-! '/0%'! 9/.%(*! (*$/! #<11/<*9(*+! 9/.%(*#! %*9! f ! /1! 0)%*+-#! (*! (*$-19/.%(*!

(*$-1%0$(/*#K!h)('-!$)1!CCDa!(#!*/$!(*!0'/#-!41/V(.($,!$/!%!S%Ci!&(*9(*+!#($-H!$)-!.-$)(/*(*-!

7%1(%*$!)%#!%*!-;;-0$!/*!$)-!0)%**-'#!;<*0$(/*!;/''/F(*+!$)-!&(*9(*+!/;!$)-!S%Ci!#<++-#$(*+!%!

'/*+-1!1%*+-!#$1<0$<1%'!0)%*+-!.%,!$%E-!4'%0-K!!

!

L)-! /*#-$! /;!23!F($)!1-#4-0$!$/!$)-!$)1!CCDa!.-$!7%1(%*$!<*9-1!(*9<0(*+!0/*9($(/*#!.%,!

1-#<'$! ;1/.! &(*9(*+! /;! S%Ci!%#! $)-! 0)%**-'! $1%*#($(/*#! ;1/.! $)-! 0'/#-9! #$%$-! $)1/<+)! $)-!

41(.-9!#$%$-!(*$/!$)-!/4-*!#$%$-K!L)-!)(+)!S%Ci!0/*0-*$1%$(/*#!#<11/<*9(*+!$)-!B5!.-.&1%*-!

;/''/F(*+! $)-! /4-*(*+! /;! %*! 5,56! 0)%**-'! .%,! #$(.<'%$-! /4-*(*+! /;! *-(+)&/<1(*+! 5,56!

0)%**-'#H!<'$(.%$-',! '-%9(*+!$/! .%##!S%Ci!1-'-%#-!(*$/!$)-!0,$/#/'K!L)-!(*01-%#-9!JI!/;!$)-!

7%1(%*$Z0/*$%(*(*+!5,56!%'#/!#<++-#$#!$)%$!$)-!0)%**-'!9/-#!*/$!-%#(',!0'/#-!T6DCUK!@/$)!/;!

$)-#-! ;%0$/1#!0/<'9! '-%9!$/!%*!(*01-%#-9!/4-*!9<1%$(/*! /;!$)-!0)%**-'!%*9!41/'/*+-9!S%Ci!

1-'-%#-!;1/.!$)-!B5K!L/!;<1$)-1!0/*;(1.!$)(#!#<++-#$(/*H!$)-!7%1(%*$!0/*$%(*(*+!5,56!0/<'9!&-!

#$1<0$<1%'',!0)%1%0$-1(#-9!(*!&/$)!S%Ci!;1--!%*9!S%Ci!&/<*9!#$%$-#H!F)-1-!(*!-%0)!0%#-!($!$)-!

-;;-0$!/;!$)-!7%1(%*$!/*!$)-!#$1<0$<1-!0/<'9!&-!9-$-1.(*-9K!

!

!

\KCK\!81+!CXXa!

!

81+!CXXa!(#!'/0%$-9!/*!%*!%'4)%!)-'(V!F($)!$)-!#(9-!0)%(*!41/M-0$(*+!$/F%19#!%*/$)-1!)-'(VK!I*!

$)-! /4-*!#$%$-!/;!$)-!0)%**-'!$)-!#(9-!0)%(*!/;!%1+!CXXa!;/1.#!%!),91/+-*!&/*9!F($)!$)-!

%.(*/!%0(9!&%0E!&/*-!/;!$)-!1-#(9<-!'-<!CXXC!%*9!%'%!C\C`!T;(+<1-!\KaUK!L)-#-!3Z&/*9#!F-1-!

*/$!9-$-0$-9!(*!$)-!0'/#-9!#$%$-!/;!$)-!0)%**-'!F)(0)!(#!%*!(*9(0%$(/*!$)-!%.(*/!%0(9!(#!./1-!

'(E-',!$/!4'%,!%!1/'-!(*!$)-!;/1.%$(/*!/1!#$%&('($,!/;!$)-!/4-*!#$%$-K!!
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!
G(+<1-!\KaK!B$1<0$<1%'!./9-''(*+!/;!%1+!CXXa!(*!$)-!8U!0'/#-9!#$%$-!%*9!@U!/4-*!#$%$-!/;!$)-!5,56K!

3,91/+-*!&/*9#!)%7-!&--*! )(+)'(+)$-9!&,!&1/E-*! ,-''/F! '(*-#K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!

5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!

./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

L)-!23!4%$)/+-*(0!)(#$(9(*-!CXXa!7%1(%*$!F%#!41-9(0$-9!$/!0'%#)!F($)!%1+!C\XY!%*9!4)-!CX\D!

(*!$)-!0'/#-9!#$%$-H!%*9!F($)!$)-!%.(*/!%0(9#!'-<!CXXCH!'-<!C\XC!%*9!%'%!C\C`!(*!$)-! /4-*!

#$%$-!T;(+<1-!\K^UK!!
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!
!

G(+<1-!\K̂K!?1-9(0$-9!#$1<0$<1%'!)(*9-1%*0-!/;!$)-!%1+!CXXa!)(#!7%1(%*$!8U!(*!$)-!0'/#-9!#$%$-!%*9!

@U!(*!$)-!/4-*!#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!
L) (#!7%1(%*$!F%#!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!#$%&',!-V41-##(*+!3"JC]X!0-''#!T66UK!L)-!0-''#!

F-1-!#)/F*!$/!)%7-!%*!(*01-%#-9!1-#4/*#-!$/!0%;;-(*-!0/.4%1-9!$/!0-''#!-V41-##(*+!hL!5,56H!

F)-1-!%!#(+*(;(0%*$',!9-01-%#-9!"SYD!;/1!0%;;-(*-!F%#!*/$-9!;/1!$)-!7%1(%*$K!8#!,-$!$)-!7%1(%*$!

)%#! */$! &--*! ;<*0$(/*%'',! 0)%1%0$-1(#-9! <#(*+! 1,%*/9(*-H! '(.($(*+! 9(#0<##(/*! /*! /4-*!

0)%1%0$-1(#$(0#K!3/F-7-1H!$)-!#$1<0$<1%'!)(*91%*0-!%*9!$)-!9-01-%#-9!"SYD!;/1!0%;;-(*-!(*!%!

0-''!&%#-9!%##%,!.%,!&-!#<;;(0(-*$!$/!-V4'%(*!$)-!),4-1#-*#($(7($,!/;!5,56!&-%1(*+!$)(#!7%1(%*$!

!"#$!$'K!h)('-!%!#$%$-.-*$!0%**/$!&-!.%9-!%&/<$!$)-!$1%*#($(/*!/;!$)-!7%1(%*$!&-$F--*!$)-!

0'/#-9H!41(.-9!%*9!/4-*!#$%$-#!%$!1-#$!%*9!(*!$)-!41-#-*0-!/;!S%Ci!%#!)%#!&--*!#<++-#$-9!;/1!

/$)-1!7%1(%*$#!9(#0<##-9!(*!$)(#!0)%4$-1H!$)-!%1+!CXXa!)(#!7%1(%*$!.%,!)%7-!#(.('%1!-;;-0$#K!L)-!

#$1<0$<1%'!)(*9-1%*0-!%*9!'/##!/;!),91/+-*!&/*9(*+!0%<#-9!&,!$)-!7%1(%*$!0/<'9!1-#<'$!(*!%!

#$1<0$<1%'!0)%*+-!F)(0)!'(E-',!41/4%+%$-#!$)1/<+)!$)-!3>6!%*9!./1-!$)%*!'(E-',!)%#!%*!(.4%0$!

/*!$)-!(*$-1%0$(/*!&-$F--*!3>6!%*9!$)-!%9M%0-*$!RZ$-1.(*%'!9/.%(*!/1!A#/'K!!
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!

!

\KCKY!8'%!CXYD!

!

L)-!%'%!CXYD!(#!'/0%$-9!/*!%*!%'4)%!)-'(VK!I*!$)-!0'/#-9!%*9!/4-*!#$%$-!/;!$)-!0)%**-'!$)-!

1-#(9<-!41/M-0$#!$/F%19#!%!4/0E-$!;/1.-9!&-$F--*!%*!%9M%0-*$!'//4!1-+(/*!F)-1-!$)-!%.(*/!

%0(9!(#!(*!0'/#-!41/V(.($,!$/!#-1(*-!CX\Y!T;(+<1-!\K` UK!

!
G(+<1-! \K̀K! B$1<0$<1%'! ./9-''(*+! /;! $)-! 5,56! 1-#(9<-! %'%! CXYDK! 8U! S'/#-9! #$%$-K!@U!P4-*! #$%$-K!

R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!

L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!

/4-*!#$%$-K!

!

L)-1-!F%#!*/!41-9(0$-9!#$1<0$<1%'!)(*9-1%*0-!*/$-9!(*!-($)-1!$)-!0'/#-9!/1!/4-*!#$%$-#!F)-*!

$)-!23!4%$)/+-*(0!$)1-/*(*-!CXYD!7%1(%*$!F%#!./9-''-9!<#(*+!?,2PN!T;(+<1-!\K] UK!!
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!
G(+<1-!\K] K!B$1<0$<1%'!./9-''(*+!/;!$)-!23!4%$)/+-*(0!%'%!CXYD!$)1K!8U!L)1!CXYD!(*!$)-!0'/#-9!#$%$-K!

@U!L)1!CXYD!(*!$)-!/4-*!#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!

<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!

I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!
B$%&',!-V41-##(*+!3"JC]X!0-''#!F-1-!<#-9!$/!;<*0$(/*%'',!0)%1%0$-1(#-!$)-!%'%!CXYD!$)1!7%1(%*$!

T6DCUK! L)-! 0-''#! F-1-! #)/F*! $/! )%7-! %! 9-01-%#-9! "SYD! ;/1! 0%;;-(*-! 0/.4%1-9! $/! hLH! %*!

(*01-%#-9!1-#$(*+!0,$/#/'(0!S%Ci!0/*0-*$1%$(/*!0/.4%1-9!$/!hL!%*9!%!9-01-%#-9!1-#$(*+!"5!

S%Ci!0/*0-*$1%$(/*K!5,%*/9(*-!&(*9(*+!%##%,#!#<++-#$-9!$)%$!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'#!

)%9!&/$)!%!9-01-%#-9!J8!%*9!(*01-%#-9!JI!;/1!S%CiK!I*9(0%$(*+!$)-!7%1(%*$!0/*$%(*(*+!0)%**-'#!

%1-!./1-!41/*-!$/!/4-*(*+!(*!$)-!41-#-*0-!/;!S% Ci!T&-$F--*!6D!*2!%*9!6D!w2U!%*9!'-##!41/*-!

$/!(*)(&($(/*!&,!S%Ci!T@-$F--*!\DD!w2!%*9!C!.2UK!L%E-*!$/+-$)-1H!$)-#-!9%$%!#<++-#$!$)%$!

$)-!7%1(%*$!.%,!%(9!$1%*#($(/*!/;!$)-!0)%**-'!;1/.!$)-!41(.-9!0/*;/1.%$(/*!$/!$)-!/4-*!#$%$-!

;/''/F(*+!$)-!&(*9(*+!/;!S%CiK!S%Ci !)%#!%!F-%E-1!(*)(&($/1,!-;;-0$!/*!$)-!7%1(%*$Z0/*$%(*(*+!

0)%**-'!0/.4%1-9!$/!hL!#<++-#$(*+!$)%$!$)-!0)%**-'!(#!'-##!'(E-',!$/!$1%*#($(/*!;1/.!$)-!/4-*!

#$%$-!&%0E!$/!-($)-1!$)-!41(.-9!/1!0'/#-9!#$%$-#K!8#!S%Ci!(#!$)-!/*',!%+/*(#$!1-=<(1-9!$/!/4-*!

$)-!0)%**-'!$)-!7%1(%*$!/*!($#!/F*!.%,!9-#$%&('(#-!$)-!41(.-9!#$%$-!(*!#<0)!%!F%,!$)%$!0%<#-#!
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$)-!0)%**-'!$/!$1%*#($(/*!&-$F--*!$)-!$F/!#$%$-#!(*9-4-*9-*$!/;!/$)-1!%+/*(#$#!'(E-!8L?K!8#!

%!#$1<0$<1%'!)(*9-1%*0-!F%#!*/$!41-9(0$-9!$/!/00<1!;/1!$)-!%'%!CXYD!$)1!7%1(%*$H!($!(#!'(E-',!$)-!

(*$1/9<0$(/*!/;!%!4/'%1!$)1-/*(*-!1-#(9<-!.%,!0%<#-!%!#$1<0$<1%'!0)%*+-!/1!(*#$%&('($,!/;!$)-!

'/0%'!1-+(/*!'-%9(*+!$/!%!0)%*+-!(*!5,56!;<*0$(/*K!!

!

h($)!1-#4-0$!$/!$)-!/*#-$!/;!23H!$)-!%+/*(#$!9-4-*9-*$!41/'/*+-9!1-'-%#-!/;!S%Ci!;1/.!$)-!

"5!1-#<'$(*+! ;1/.! $)-!%'%!CXYD!$)1!7%1(%*$! '(E-',! 1-#<'$#! ;1/.!%*! (*#$%&('($,! 01-%$-9! (*! $)-!

41(.-9!0/*;/1.%$(/*H!F)-1-!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!.%,!./1-!-%#(',!$1%*#($(/*!(*$/!

$)-! /4-*!#$%$-K!L)-!9-01-%#-9!(*)(&($(/*!&,!S%Ci!%'#/!#<++-#$#!$)-!0)%**-'! (#! '-##! '(E-',!$/!

$1%*#($(/*!;1/.!$)-!/4-*!#$%$-!$/!%!0'/#-9!0/*;/1.%$(/*H!;<1$)-1!#<++-#$(*+!$)-!7%1(%*$!0%<#-#!

%!9-#$%&('(#%$(/*H!/;!$)-!0'/#-9!/1!41(.-9!#$%$-K!3/F-7-1H!$)(#!#$%$-.-*$!0%*!/*',!&-!.%9-!

;/1!S%Ci!%#!$)-!-;;-0$#!/;!/$)-1!%+/*(#$#!%*9!%*$%+/*(#$#!)%7-!*/$!&--*!0)%1%0$-1(#-9K!8#!5,56!

F%#!-V41-##-9!(*!3"JC]XL!0-''#H!$)-1-!(#!%'#/!$)-!4/##(&('($,!$)-!0)%**-'!F%#!*/$!#<&M-0$-9!$/!

#4-0(;(0!4/#$Z$1%*#'%$(/*%'!./9(;(0%$(/*#H!/1!$)-!-;;-0$#!/;!1-+<'%$/1,!41/$-(*#!$)%$!F/<'9!&-!

41-#-*$!(*!#E-'-$%'!.<#0'-!%*9!F)(0)!.%,!)%7-!%*!-;;-0$!/*!$)-!0)%**-'#!;<*0$(/*K!!

!

!

\KCKa!81+!CXYY!

!

81+!CXYY!(#!'/0%$-9!/*!%*!%'4)%!)-'(V!F($)!$)-!#(9-!0)%(*!41/M-0$(*+!(*$/!%!0'-;$!01-%$-9!(*!$)-!

-V$-1*%'!1-+(/*#!/;!5,56!T;(+<1-! \K6DUK!L)(#!1-#(9<-!9/-#!*/$!;/1.!%*!(*$-1%0$(/*!F($)!%*,!

/$)-1!%.(*/!%0(9#!F($)(*!5,56H!&<$!.%,!%0$!$/!;/1.!%*!(*$-1%0$(/*!F($)!/$)-1!'(+%*9#!/*!$)-!

0,$/#/'(0!;%0-!/;!5,56K!

!
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!
G(+<1-!\K6DK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!7%1(%*$!%1+!CXYY!$14K!8U!81+!CXYY!(*!$)-!

0'/#-9!#$%$-K!@U!41-9(0$-9!#$1<0$<1%'!)(*9-1%*0-#!F($)!$14!CXYY!(*!$)-!0'/#-9!#$%$-!/;!5,56K!SU!81+!

CXYY!(*!$)-!/4-*!#$%$-K!>U!?1-9(0$-9!#$1<0$<1%'!)(*9-1%*0-#!/;!$)-!$14!CXYY!(*!$)-!/4-*!#$%$-!/;!

5,56K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!

CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!<#-9!$/!

./9-'!$)-!/4-*!#$%$-K !
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!

h)-*!$)-!23!4%$)/+-*(0!CXYY!$1,4$/4)%*!7%1(%*$!F%#!./9-''-9!($!9(9!*/$!%44-%1!$/!0'%#)!

F($)!%*,!/$)-1!%.(*/!%0(9#!(*!$)-!0'/#-9!#$%$-K!3/F-7-1H!(*!$)-!/4-*!#$%$-!$)-!7%1(%*$!F%#!

41-9(0$-9!$/!0'%#)!F($)!('-!C\YX!'/0%$-9!/*!%*!%9M%0-*$!%'4)%!)-'(V!T;(+<1-!\K6DUK!!

!

L)-!7%1(%*$!F%#!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!#$%&',!-V41-##(*+!3"JC]X!0-''#!(*!$)-!41-#-*0-!

/;!$)-!%+/*(#$!0%;;-(*-!T66U!%*9!#)/F*!$/!)%7-!%!9-01-%#-9!"SYD!0/.4%1-9!$/!hLK!8#!,-$!$)-!

7%1(%*$!)%#!*/$!&--*!;<*0$(/*%'',!0)%1%0$-1(#-9!&,!1,%*/9(*-!&(*9(*+H!'(.($(*+!9(#0<##(/*!/*!

($#! 4/$-*$(%'! ;<*0$(/*%'! -;;-0$#K! 3/F-7-1H! ($! (#! '(E-',! +(7-*! $)-! 41/V(.($,! $/! /$)-1! 7%1(%*$#!

F($)(*!$)-!3>6H!$)%$!$)(#!7%1(%*$!4'%,#!%!#(.('%1!1/'-!(*!$)-!/*#-$!/;!23!$/!/$)-1!7%1(%*$#!F($)(*!

$)-! 3>6K! B$1<0$<1%'! )(*9-1%*0-! 41/9<0-9! &,! $)-! )(#$(9(*-! 7%1(%*$! .%,! (*9<0-! %!

0/*;/1.%$(/*%'! 0)%*+-! $)%$! <'$(.%$-',! -;;-0$#! $)-! #$1<0$<1-! /;! $)-! 3>6! %*9! '(E-',! ($#!

(*$-1%0$(/*!F($)!#<11/<*9(*+!9/.%(*#!0%<#(*+!$)-!0)%**-'!$/!;%7/<1!$)-!/4-*!#$%$-K!h)-$)-1!

/1!*/$!$)(#!-;;-0$!1-#<'$#!;1/.!%!0)%**-'!$)%$!(#!-%#(',!%0$(7%$-9!/1!)%#!%!1-9<0-9!(*)(&($(/*!

0%**/$!,-$!&-!41/4/#-9!+(7-*!$)-!4%<0($,!/;!;<*0$(/*%'!9%$%K!!

!

!

\KCK^!c',!CX^Y!
!

c',!CX^Y!(#!'/0%$-9!%$!$)-!-9+-!/;!%*!%'4)%!)-'(V!F)-1-!$)-!#-0/*9%1,!#$1<0$<1-!$1%*#($(/*#!

(*$/!%!'//4!1-+(/*!T;(+<1-!\K66UK!L)-!'%0E!/;!%!'%1+-!#(9-!0)%(*H!(*!.%*,!0%#-#H!0%*!%(9!(*!$)-!

41/$-(*!#$1<0$<1-!%9/4$(*+!%!$(+)$!&-*9!$/!%''/F!$1%*#($(/*!&-$F--*!%!#$1<0$<1-9!%*9!*/*Z

#$1<0$<1-9!1-+(/*K!I$!(#!'(E-',!$)%$!+',0(*-!CX^Y!(#!4'%,(*+!$)(#!1/'-!(*!5,56K!!!
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!
G(+<1-!\K66K!B$1<0$<1-!/;!5,56!#<11/<*9(*+!+',!CX^YK!8U!L)-!0'/#-9!#$%$-!/;!5,56K!@U!L)-!/4-*!#$%$-!

/;! 5,56K! R<.&-1(*+! 1-;-1#! $/! $)-! 1%&&($! 5,56!%*9! $)-! #$1<0$<1-! F%#! 41/9<0-9! <#(*+! ?,2PN!

7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!

<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

h)-*!$)-!23!4%$)/+-*(0!%'%*(*-!7%1(%*$!F%#!./9-''-9!(*!?,2PN!*/!#$1<0$<1%'!)(*9-1%*0-!

F%#!41-9(0$-9! T;(+<1-! \K6CUK! L)-! 9(;;-1-*0-! (*! $)-! #(9-! 0)%(*#! &-$F--*! +',0(*-! %*9! $)-!

4%$)/+-*(0!%'%*(*-! (#! */$!#<&#$%*$(%'!&<$!$)-!%99($(/*! /;!%!ZS3X!+1/<4! .%,!&-! -*/<+)!$/!

1-#$1(0$!$)-!$(+)$!&-*9!1-=<(1-9!$/!.%E-!$)-!$1%*#($(/*!;1/.!%*!%'4)%!)-'(V!$/!%*!<*#$1<0$<1-9!

'//4!1-+(/*K!8#!%!1-#<'$H!$)-!7%1(%*$!.%,!)%7-!%!+1-%$-1!-;;-0$!/*!$)-!#-0/*9%1,!#$1<0$<1-!/;!

$)-!'/0%'!1-+(/*!$)%*!0%*!&-!41-9(0$-9!<#(*+!?,2PNK!L)(#!0/<'9!4/$-*$(%'',!0%<#-!%!'%1+-!-;;-0$!

/*!$)-!$-1$(%1,!#$1<0$<1-!/;!5,56!F)(0)!.%,!&-!41/4%+%$-9!;1/.!3>6!$)1/<+)!$/!%9M%0-*$!

9/.%(*#!/;!5,56K!!
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!
G(+<1-!\K6CK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!7%1(%*$!+',!CX^Y!%'%K!8U!L)-!0'/#-9!#$%$-K!

@U!L)-! /4-*!#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

c',!CX^Y!%'%!F%#!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!#$%&',!-V41-##(*+!3"JC]X!0-''#!%*9!-V)(&($-9!%!

9-01-%#-9! "SYD!0/.4%1-9!$/! $)-! hL!5,56! (*! 1-#4/*#-!$/! $)-!%+/*(#$!0%;;-(*-!T6DCUK!L)-!

7%1(%*$!F%#!#)/F*!$/!)%7-!%*!-'-7%$-9!0,$/#/'(0!S%Ci!0/*0-*$1%$(/*!0/.4%1-9!$/!hL!0/<4'-9!

F($)!%!9-01-%#-9!0/*0-*$1%$(/*!/;!S%Ci!F($)(*!$)-!"5!0/.4%1-9!$/!hLK!5,%*/9(*-!&(*9(*+!

F%#!<#-9!$/!0)%1%0$-1(#-!$)-!/4-*(*+!0)%1%0$-1(#$(0#!/;!$)-!0)%**-'!(*!$)-!41-#-*0-!/;!S%CiK!

L)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!F%#!#)/F*!$/!)%7-!%!#(.('%1!1-#4/*#-!$/!S%Ci!0/.4%1-9!$/!

hL!%$!%0$(7%$(*+!S%Ci!0/*0-*$1%$(/*#K!3/F-7-1H!S%Ci!)%#!%*!(*01-%#-9!JI!F($)!1-#4-0$!$/!$)-!

7%1(%*$!0/.4%1-9!$/!hLH!#<++-#$(*+!$)-!0)%**-'!F%#!./1-!9(;;(0<'$!$/!(*)(&($!0/.4%1-9!$/!

hL !T6DCUK! L)-! (*01-%#-9! 0,$/#/'(0! S%Ci!0/*0-*$1%$(/*! (*! 0-''#! -V41-##(*+! $)-!+',! CX^Y! %'%!

7%1(%*$! #<++-#$#! $)-! 5,56! 0)%**-'! (#! '-%E,! %*9! 0%*! /4-*! F($)/<$! $)-! *--9! ;/1! -V$-1*%'!

#$(.<'%$(/*!%*9!(*9-4-*9-*$!/;!S%CiK!G<1$)-1!1,%*/9(*-!&(*9(*+!%##%,#!-V4'/1(*+!%'$-1*%$(7-!



-"#(!)!*' !0)%1%0$-1(#%$(/*!/;!23!4%$)/+-*(0!5,56!7%1(%*$# 

114 
 

%+/*(#$#!$/!(*0'<9-!0%'./9 <'(*!%*9!8L?!0/<'9!41/7(9-!%!+1-%$-1!(*#(+)$!(*$/!$)(#!.-0)%*(#.K!

L/!0/*;(1.!$)-!7%1(%*$!F%#!0%<#(*+!5,56!$/!/4-*!(*!$)-!41-#-*0-!/;!$)-!%+/*(#$H!$)-!7%1(%*$!

0/*$%(*(*+!0)%**-'!F/<'9!)%7-!$/!&(*9!1,%*/9(*-!%$!'/F-1!%+/*(#$!0/*0-*$1%$(/*#!0/.4%1-9!

$/!%!hL!0/*$1/' K!I$!(#!'(E-',!$)-!'-%E(*-##!/;!$)-!0)%**-'!(#!4'%,(*+!%!1/'-H!(*!4%1$H!(*!$)-!/*#-$!

/;! 23! <*9-1! (*9<0(*+! 0/*9($(/*#H! F)-1-! ;/''/F(*+! $)-! -V4/#<1-! $/! %*! 23 Z(*9<0(*+!

%*%-#$)-$(0!$)-!0)%**-'!(#!./1-!'(E-',!$/!;%7/<1!$)-!/4-*!#$%$-K!L)-!'%0E!/;!(*)(&($(/*!&,!S%Ci!

(#!%'#/!'(E-',!$/!4'%,!%!#$1/*+!1/'-!(*!$)-!/*#-$!/;!23!F)-1-!$)-!0)%**-'!1-.%(*#!/4-*!;/1!%!

'/*+-1! 9<1%$(/*! /;! $(.-K! 3/F-7-1H! /$)-1! ;%0$/1#! (*0'<9(*+! 4/#$Z$1%*#'%$(/*%'! ./9(;(0%$(/*!

#4-0(;(0!$/! .<#0'-!%*9!$)-!41-#-*0-! /;! /$)-1!&(*9(*+!4%1$*-1#!0%**/$!&-!1<'-9! /<$!9<-!$/!

;<*0$(/*%'!%*%',#(#!&-(*+!0%11(-9!/<$!(*!*/*Z.<#0'-!0-''!'(*-K! !

!

!

\KCK`!8'%!C\C`!

!

8'%*(*-!C\C`!(#!'/0%$-9!/*!%*!%'4)%!)-'(V!F($)!($Q#!$)-!#(9-!0)%(*!41/M-0$(*+!$/F%19#!%*/$)-1!

%'4)%!)-'(V!(*!&/$)!$)-!/4-*!%*9!0'/#-9!#$%$-#!T;(+<1-!\K6XUK!

!
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!
G(+<1-! \K6XK! B$1<0$<1%'! ./9-''(*+! /;! $)-! 1-#(9<-! %'%! C\C`K! 8U! S'/#-9! #$%$-K! @U! P4-*! #$%$-K!

R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!

L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!

/4-*!#$%$-K!

!

h)-*!$)-!4%$)/+-*(0!$)1-/*(*-!7%1(%*$!F%#!./9-''-9!(*!?,2PN!$)-!#(9-!0)%(*!F%#!41-9(0$-9!

$/!(*$-1;-1-!F($)!$)-!%9M%0-*$!1-#(9<-#!'-<!CXXCH!%1+!CXXa!%*9!#-1!C\C\!(*!$)-!0'/#-9!#$%$-#H!

%*9!$/!0'%#)!F($)!#-1!C\C\!%*9!%1+!CXXa!(*!$)-! /4-*!#$%$-!T;(+<1-!\K6\ UK!L)1-/*(*-Q#!4/'%1!

<*0)%1+-9!#(9-!0)%(*!(#!(*!0'/#-!41/V(.($,!$/!$)-!4/#($(7-',!0)%1+-9!1-#(9<-!%1+!CXXaK!h)('-!

$)-!7%1(%*$!F%#!41-9(0$-9!$/!0'%#)!F($)!$)(#!%.(*/!%0(9!$)-!$F/!.%,!;/1.!%!),91/+-*!&/*9!

F($)!-%0)!/$)-1!F)(0)!0/<'9!)%7-!;<1$)-1!#$1<0$<1%'!(.4'(0%$(/*#!F($)(*!$)-!$-$1%.-1K!!:#(*+!

/*',!./9-''(*+!F($)(*!%!#(*+'-!#<&<*($!$/!41-9(0$!9/F*#$1-%.!-;;-0$#!/;!(*$1/9<0-9!7%1(%*$#!

(*!%!41/$-(*!#<0)!%#!5,56H!)(+)'(+)$#!$)-!'(.($%$(/*#!/;!!"#(!)!*'!%*%',#(#K!

K!!

!

!

!

!"
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!
G(+<1-!\K6\ K!B$1<0$<1%'!./9-''(*+!/;!$)-!%'%!C\C`!$)1K!8U!B$1<0$<1%'!)(*9-1%*0-#!1-#<'$(*+!;1/.!$)-!

$)1!C\C`!7%1(%*$!(*!$)-!0'/#-9!#$%$-K!@U!?1-9(0$-9!#$1<0$<1%'!0)%*+-!/;!$)-!0'/#-9!#$%$-! /;!5,56!

1-#<'$(*+!;1/.!$)-!$)1!C\C`!1-#(9<-K!SU!2/9-''(*+!/;!$)-!#$1<0$<1%'!)(*9-1%*0-#!1-#<'$(*+!;1/.!$)-!

$)1! C\C`! 7%1(%*$! (*! $)-! /4-*! #$%$-K!>U!?1-9(0$-9! #$1<0$<1%'! 0)%*+-! /;! $)-! /4-*! #$%$-! /;! 5,56!

1-#<'$(*+!;1/.!$)-!$)1!C\C`!7%1(%*$K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!

41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!

$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

L)-!%'%!C\C`!$)1!7%1(%*$!F%#!9-$-1.(*-9!$/!&-!4%$)/+-*(0!;/1!23!&,!#-+1-+%$(/*!%*%',#(#!&<$!

%#!,-$!*/!;<*0$(/*%'!(*#(+)$!)%#!&--*!41/7(9-9!(*$/!$)-!7%1(%*$#!.-0)%*(#.!/;!0%<#(*+!23!

T6D\UK!L/! ;<1$)-1!<*9-1#$%*9!$)-! .-0)%*(#.!&,!F)(0)!$)(#!7%1(%*$!0%<#-#!23H!;<*0$(/*%'!

#$<9(-#!F/<'9!*--9!$/!&-!4-1;/1.-9K!"V4-1(.-*$#!(*0'<9(*+!0-''!&%#-9!S%Ci!1-'-%#-!%##%,#!(*!

1-#4/*#-! $/! %+/*(#$#H!.-%#<1(*+! 1-#$(*+! S%Ci! '-7-'#! %*9! 1,%*/9(*-! &(*9(*+! %##%,#! <#(*+!

.(01/#/.%'! 41-4%1%$(/*#! (*! $)-! 41-#-*0-! /;! 9(;;-1-*$! %+/*(#$#! .%,! 41/7(9-! ;<1$)-1!

4-1#4-0$(7-!/*!)/F!$)-!7%1(%*$!1-#<'$#!(*!23!<*9-1!$1(++-1(*+!0/*9($(/*#K!

!"
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!

!

\KCK]!c',!C\X\!

!

c',!C\X\!(#!'/0%$-9!/*!%*!%'4)%!)-'(V!%*9!41/M-0$#!$/F%19#!%*!%9M%0-*$!%'4)%!)-'(VK!I$!(#!9(;;(0<'$!

$/! .%E-!%*!%*%',#(#! /;! $)-! '/0%'!1-+(/*! #<11/<*9(*+!$)-!+',0(*-! 1-#(9<-H!%#!$)-! 4%1$(0<'%1!

1-+(/*! #<11/<*9(*+! $)(#! 1-#(9<-! F%#! */$! F-''! 1-#/'7-9! 9<1(*+! #$1<0$<1%'! 0)%1%0$-1(#%$(/*H!

F)-1-!%!*<.&-1!/;!%.(*/!%0(9!#(9-!0)%(*#!0/<'9!*/$!&-!(9-*$(;(-9!%*9!%#!#<0)!F-1-!'%&-''-9!

%#!&-(*+!<*E*/F*!T:RJU!T;(+<1-!\K6YU!T]UK!L)-!'%0E!/;!1-#/'<$(/*!(*!$)-!'/0%'!1-+(/*!)(+)'(+)$#!

$)-! ;1--9/.! /;! ./7-.-*$!$)(#!4%1$(0<'%1!1-+(/*! /; !$)-!3>6! )%#!(*!$)-!0/*$-V$! /;!$)-! ;<''!

'-*+$)!5,56K!L)(#!;<1$)-1!)(+)'(+)$#!$)-!*--9!;/1!%!)(+)!1-#/'<$(/*!01,#$%'!#$1<0$<1-!/;!$)-!3>6!

(*!F)(0)!7%1(%*$#!0%*!&-!(*$1/9<0-9!%*9!#$1<0$<1%'',!0)%1%0$-1(#-9!&,![Z1%,!01,#$%''/+1%4),!/1!

./9-''-9! !"#(!)!*'K!!!

!

!

!

!
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!
G(+<1-!\K6YK!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!+',!C\X\K!8U!L)-!0'/#-9!#$%$-!/;!5,56K!@U!L)-!

/4-*!#$%$-!/;!5,56K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

h)('-!$)-!4%$)/+-*(0!%1+(*(*-!1-#(9<-!%$!$)(#!4/#($(/*!0/<'9!&-!./9-''-9!%*9!$)-!1-#<'$(*+!

#$1<0$<1%'!)(*9-1%*0-!0%<#-9!&,!$)-!(*$1/9<0$(/*!/;!$)-!0/.4%1%$(7-',!'%1+-!%*9!4/'%1!#(9-!

0)%(*!0/<'9!&-!7(#<%'(#-9H!%!$1<-!41-9(0$(/*!/;!$)-!#$1<0$<1%'!0'%#)-#!0/<'9!*/$!&-!4-1;/1.-9!

9<-!$/!$)-!<*E*/F*!*%$<1-!/;!$)-!#<11/<*9(*+!%.(*/!%0(9#!T;(+<1-!\K6aUK!!

!
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!
G(+<1-!\K6aK!?1-9(0$-9!#$1<0$<1%'!0'%#)-#!1-#<'$(*+!;1/.!$)-!(*$1/9<0$(/*!/;!$)-!+',!C\X\!%1+!7%1(%*$K!

8U! $)-! 0'/#-9! #$%$-K! @U! L)-! 0'/#-9! #$%$-K! B$1<0$<1%'! )(*9-1%*0-#! %1-! )(+)'(+)$-9! &,! 1-9! 9(#E#K!

R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!

L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!

/4-*!#$%$-K!

!

L)-!7%1(%*$!F%#!;<*0$(/*%'',!0)%1%0$-1(#-9!;/''/F(*+!$)-!-V$1%0$(/*!/;!B5!.-.&1%*-!7-#(0'-#!

;1/.! %! #E-'-$%'! .<#0'-! &(/4#,!T6DYU!%#! F-''! %#! ;/''/F(*+! -V41-##(/*! (*! #$%&',! -V41-##(*+!

3"JC]X!0-''#!T6DCUK!5,56!(*!&/$)!0%#-#!F%#!#)/F*!$/!)%7-!%!9-01-%#-9!"SYD!F($)!1-#4-0$!$/!

0%;;-(*-!0/.4%1-9!$/!%!hL!0/*$1/'K!5,%*/9(*-!&(*9(*+!F%#!%'#/!<#-9!$/!0)%1%0$-1(#-!5,56!

;<*0$(/*!(*!$)-!41-#-*0-!/;!9(;;-1-*$!S%Ci!0/*0-*$1%$(/*#K!B5!7-#(0'-#!0/*$%(*(*+!$)-!7%1(%*$!

-V$1%0$-9!;1/.!&/$)!$(##<-!$,4-#!F-1-!%'#/!#)/F*!$/!)%7-!%!'/F-1!J8!!%*9!%*!(*01-%#-9!JI!!;/1!

S%Ci!0/.4%1-9!$/!%!hL !0/*$1/'H!F)(0)!#<++-#$#!$)-!0)%**-'!#)/<'9!/4-*!;/''/F(*+!-V4/#<1-!

$/! '/F-1! S%Ci! 0/*0-*$1%$(/*#! %*9! &-! '-##! '(E-',! $/! &-! (*)(&($-9! %$! (*)(&($/1,!

S%Ci0/*0-*$1%$(/*#K! L)-! %&('($,! /;! 0%'./9<'(*! $/! (*)(&($! 5,56! F%#! %'#/! 0)%1%0$-1(#-9! &,!

1,%*/9(*-!&(*9(*+!%##%,#! ;/''/F(*+!$)-! -V$1%0$(/*! /;!B5! .-.&1%*-!7-#(0'-#! ;1/.! #E-'-$%'!
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.<#0'- ! T6DYUK! I$! F%#! #)/F*! $)-! 7%1(%*$Z0/*$%(*(*+! 0)%**-'! )%9! %! 9-01-%#-9! (*)(&($(/*!

0/.4%1-9!$/!hLK!!

!

L)-!41-#-*0-!/;!$)-!%1+(*(*-!7%1(%*$!'(E-',!1-#<'$#!(*!%!#$1<0$<1%'!0)%*+-!(*!5,56!F($)(*!$)-!

3>6K!I$!(#!4/##(&'-!$)-!%'4)%!)-'(V!(*!F)(0)!$)-!%1+(*(*-!1-#(9<-!1-#(9-#!%*9!$)-!%9M%0-*$!)-'(V!

(*!F)(0)!$)-!#$1<0$<1%'!)(*9-1%*0-!/00<1#!F(''!&/$)!%9/4$!%!*-F!/1(-*$%$(/*K!L)(#!.%,!1-#<'$!

(*!$)-!41/4%+%$(/*!/;!$)-!0/*;/1.%$(/*%'!0)%*+-!$)1/<+)/<$!$)-!3>6!)%7(*+!%*!-;;-0$!/*!$)-!

(*$-1%0$(/*!/;!3>6!F($)!%9M%0-*$!9/.%(*#K!!!

!

I$!)%#!&--*!#)/F*!$)%$!%1+!C\X\!7%1(%*$!'-%9#!$/!%*!(*01-%#-9!%0$(7%$(/*!/;!5,56!&,!SIS5!T6DCH!

6DYUH! F)(0)! (#! 4/##(&',! 9<-! $/! 9-#$%&('(#%$(/*! /;! $)-! 41(.-9! #$%$-H! (*! F)(0)! $)-! 7%1(%*$!

0/*$%(*(*+!0)%**-'!$1%*#($(/*#!;1/.!$)-!0'/#-9!#$%$-!$)1/<+)!$)-!41(.-9!#$%$-!%*9!(*$/!$)-!

/4-*!0/*;/1.%$(/*! ;/''/F(*+!$)-!&(*9(*+! /;!S% CiK!L)-! (*01-%#-9!JI!/; !S%Ci!;/1!$)-!7%1(%*$Z

0/*$%(*(*+!0)%**-'!#<++-#$#!$)-!0)%**-'!)%#!%!'/F-1!%;;(*($,!;/1!S%Ci!0/.4%1-9!$/!hL!5,56H!

F)(0)!0/<'9!#<++-#$!'/*+!1%*+-!#$1<0$<1%'!0)%*+-#!.%,!$%E-!4'%0-!%;;-0$(*+!$)-!'/F!%;;(*($,!

S%Ci!&(*9(*+!#($-K!L)-!+',!C\X\!%1+!7%1(%*$!(#!*/$!(*!0'/#-!41/V(.($,!$/!$)-! '/F!%;;(*($,!S%Ci!

&(*9(*+!#($-H!(*9(0%$(*+!$)%$!$)-!7%1(%*$!.%,!0%<#-!%!'/*+!1%*+-!0/*;/1.%$(/*%'!0)%*+-!F)(0)!

9-01-%#-#!$)-!&(*9(*+!%;;(*($,!/;!S%CiK!!

!

S%'./9<'(*!)%#!&--*!41-7(/<#',!#)/F*!$/!(*$-1%0$!F($)!$)-!3>6!/;!5,5C!TX^UK!><-!$/!$)-!)(+)!

%.(*/!%0(9!(9-*$($,!#)%1-9!&-$F--*!5,56!%*9!5,5C!($!(#!'(E-',!$)%$!0%'./9<'(*!%'#/!(*$-1%0$#!

F($)!$)-!3>6!/;!5,56K!L)-!9-01-%#-9!(*)(&($/1,!-;;-0$!/;!0%'./9<'(*!(*!$)-!+',!C\X\!%1+!7%1(%*$!

0/<'9!1-#<'$!;1/.!./1-!9(1-0$!#$1<0$<1%'!0)%*+-#K!I$!.<#$!&-!E-4$!(*!.(*9!$)%$!$)-!B5!7-#(0'-#!

<#-9!(*!$)-!-V4-1(.-*$#!#<..%1(#-9!)-1-!F-1-!-V$1%0$-9!;1/.!#E-'-$%'!.<#0'-!$(##<-!%*9!#/!

F-1-!)-$-1/O,+/<#!;/1! $)-!7%1(%*$K!8#!#<0)H!/*-!/;!a!0/.&(*%$(/*#!/;!5,56!0%*!-V(#$H!-%0)!

F($)!%!9(;;-1-*$!0/.&(*%$(/*!/;!hL!%*9!7%1(%*$Z0/*$%(*(*+!#<&<*($#H!-%0)!/;!F)(0)!0/<'9!)%7-!

(*9(7(9<%'!0%'./9<'(*!&(*9(*+!0)%1%0$-1(#$(0#!9-4-*9(*+!/*!$)-!*<.&-1!/;!7%1(%*$Z0/*$%(*(*+!

#<&<*($#!41-#-*$!(*!$)-!$-$1%.-1K!L)-!/*#-$!/;!23!<*9-1!(*9<0(*+!0/*9($(/*#!(*!4%$(-*$#!F($)!

$)-!+',!C\X\!%1+!7%1(%*$! (#! '(E-',!$/!1-#<'$! ;1/.!%!0)%**-'!$)%$!(#!%&'-!$/! /4-*! -%#(',K!L)-!

%##/0(%$-9!.-0)%*(#.!0/<'9!&-!$)1/<+)!9-#$%&('(#%$(/*!/;!$)-!41(.-9!0/*;/1.%$(/*H!0/<4'-9!

&,!%!1-9<0-9!(*)(&($(/*!&,!&/$)!S%Ci!%*9!0%'./9<'(*H!F)(0)!<'$(.%$-',!-*0/<1%+-#!$)-!0)%**-'!

$/! /4-*! ;/1! '/*+-1!4-1(/9#!/;!$(.-!0/.4%1-9!$/!hLK!B$1<0$<1%'!0)%1%0$-1(#%$(/*! /;!$)-!+',!
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C\X\!%1+!7%1(%*$H!4%1$(0<'%1',!(*!$)-!S%Ci!&/<*9!%*9!0%'./9<'(*!&/<*9!#$%$-H!F/<'9!41/7(9-!

./1-!(*#(+)$!(*$/!$)-!.-0)%*(#.!&,!F)(0)!$)-!7%1(%*$!0%<#-#!23K!!

!

!

\KCK6D!81+!C\XY!

!

81+!C\XY!(#!'/0%$-9!/*!%*!%'4)%!)-'(V!%*9!41/M-0$#!(*$/!%!0'-;$!F($)(*!$)-!-V$-1*%'!1-%0)-#!/;!

$)-!3>6!T;(+<1-!\K6̂UK!I*!$)-!0'/#-9!#$%$-!$)-!1-#(9<-!9/-#!*/$!;/1.!%*,!),91/+-*!&/*9#H!

)/F-7-1!(*!$)-!/4-*!#$%$-!%!),91/+-*!&/*9!;/1.#!&-$F--*!$)-!#(9-!0)%(*!/;!%1+(*(*-!%*9!$)-!

&%0E&/*-!/;!4)-!CX\DK!!

!

!
G(+<1-!\K6^K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\XYK!8U!L)-!0'/#-9!#$%$-!/;!5,56K!@U!L)-!

/4-*!#$%$-!/;!5,56K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!!
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R/!#$1<0$<1%'!)(*9-1%*0-!F%#!#)/F*!$/!/00<1!F)-*!$)-!)(#!7%1(%*$H!4%$)/+-*(0!;/1!SS>!F%#!

./9-''-9!(*!$)-!0'/#-9!#$%$-H!)/F-7-1H!(*!$)-!/4-*!#$%$-!$)-!)(#$(9(*-!#(9-!0)%(*!F%#!#)/F*!

$/!0'%#)!F($)!$)-!%9M%0-*$!1-#(9<-!%#4%1$(0!%0(9!C\X6!T;(+<1-!\K6`UK!!

!
G(+<1-!\K6`K!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!%1+!C\XY!)(#!7%1(%*$K!8U!2/9-''(*+!/;!)(#!

C\XY!(*!$)-!0'/#-9!#$%$-K!@U!?1-9(0$-9!#$1<0$<1%'!)(*9-1%*0-#!1-#<'$(*+!;1/.!$)-!)(#!C\XY!(*!$)-!

/4-*!#$%$-!/;!5,56K!5-9!9(#E#!1-41-#-*$!#$1<0$<1%'!)(*9-1%*0-#K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!

5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!

./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!
L)-!SS>!7%1(%*$!)%#!&--*!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!#$%&',!-V41-##(*+!3"JC]X!0-''#!T6DCUK!

><1(*+! $)-! ;<*0$(/*%'! 0)%1%0$-1(#%$(/*! ($! F%#! #)/F*! $)-! 0-''#! )%9! %! 9-01-%#-9! .%V(.<.!

1-'-%#-!/;!S%Ci!;1/.!$)-!"5!;/''/F(*+!-V4/#<1-!$/!6D!.2!0 %;;-(*-!0/.4%1-9!$/!hLK!S/<4'-9!

F($)!)%7(*+!%!'/F-1!"5!S%Ci!0/*0-*$1%$(/*!%*9!-'-7%$-9!0,$/4'%#.(0!S%Ci!#<++-#$#!$)%$!$)-!

0)%**-'! .%,!&-!0/*$(*<%'',! '-%E(*+!S%Ci!%01/##!$)-!B5! .-.&1%*-K!L)(#!F%#!#<44/1$-9!&,!

1,%*/9(*-!&(*9(*+!%##%,#H!F)-1-!%$!1-#$(*+!'-7-'#!/;!S%CiH!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!)%9!

%! #(+*(;(0%*$',! (*01-%#-9! &(*9(*+! 4/$-*$(%'! 0/.4%1-9! $/! hLH! F)(0)! #<++-#$#! $)-! 0)%**-'!
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;%7/<1#!$)-!/4-*!#$%$-!%$!1-#$K!h)-*!S%Ci!0/*0-*$1%$(/*#!F-1-!(*01-%#-9!($!F%#!#)/F*!$)%$!

$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!)%9!%!9-01-%#-9!J8!%*9!(*01-%#-9!JI!;/1!S%Ci!%*9!%*!(*01-%#-9!

8.%V!0/.4%1-9!$/!hLK!L)(#!#<++-#$#!$)-!0)%**-'!.%,!&-!./1-!41/*-!$/!SIS5!0/.4%1-9!$/!hL!

%*9! .%,! &-! $)-! 1-%#/*! ;/1! $)-! 9-01-%#-9! "5! S%Ci! 0/*0-*$1%$(/*! 0/.4%1-9! $/! hL! %*9!

<'$(.%$-',!$)-!SS>!4)-*/$,4-K!L)-!1-9<0-9!.<#0'-!$-*#(/*!<#-9!$/!9(%+*/#-!$)-!4%$(-*$!F($)!

SS>!.%,!#$-.!;1/.!$)-!9-4'-$-9!"5!#$/1-#!'-%9(*+!$/!%!1-9<0-9!S%Ci!1-'-%#-!(*$/!$)-!0,$/#/'!

;/''/F(*+!#$(.<'%$(/*K!L)-!41-#-*0-!/;! $)-!7%1(%*$!(#!'(E-',!$/!9-#$%&('(#-!$)-!41(.-9!#$%$-!/;!

$)-!0)%**-'K!8;$-1!&(*9(*+!/;!S%Ci!$)-!$1%*#($(/*!;1/.!$)-!0'/#-9!#$%$-!$)1/<+)!$)-!41(.-9!

0/*;/1.%$(/*!%*9!$/!$)-! /4-*!0/*;/1.%$(/*! .%,!&-! ;%7/<1-9K!L)(#! .-0)%*(#.! )%#!&--*!

41/4/#-9!;/1!$)-!7%1(%*$#!%1+!C6aX!0,#H!%1+!C6aX!)(#H!$)1!CCDa!.-$H!%*9!%'%!CXYD!$)1K!L)(#!

.-0)%*(#.!%44-%1#!$/!&-!-*)%*0-9!;/1!$)-!%1+!C\XY!)(#!7%1(%*$!%#!$)-!J8!;/1!$)-!7%1(%*$!(#!

*/$!M<#$!9-01-%#-9!0/.4%1-9!$/!hLH!&<$!($!(#!#(+*(;(0%*$',!9-01-%#-9!0/.4%1-9!$/!$)-!/$)-1!

23!4%$)/+-*(0!7%1(%*$#!#<++-#$(*+!$)%$!$)-!0)%**-'!(#!./1-!41/*-!$/!SIS5!0/.4%1-9!$/!$)-!

41-7(/<#',!9-#01(&-9!7%1(%*$#!T6DCUK!L)-!S%Ci!1-'-%#-9!;1/.!$)-!B5!.%,!4'%,!%!1/'-!(*!%!;--9!

;/1F%19!.-0)%*(#.H!%#!$)-!S%Ci0/*0-*$1%$(/*!#<11/<*9(*+!$)-!B5!;/''/F(*+!1-'-%#-!(#!)(+)H!

F)(0)!(*!$<1*!0%*!;<1$)-1!%0$(7%$-!/$)-1!5,56!0)%**-'#!41/'/*+(*+!$)-!9-4'-$(/*!/;!S%Ci!;1/.!

$)-!B5K!><-!$/!$)-!41/4-*#($,!/;!$)-!7%1(%*$!$/!0%<#-!$)-!0)%**-'!$/!;%7/<1!$)-!/4-*!#$%$-H!

$)-1-!(#!%!4/##(&('($,!$)%$!$)-!7%1(%*$H!%#!F-''!%#!9-#$%&('(#(*+!$)-!41(.-9!#$%$-H!)%#!%*!-;;-0$!

/*! $)-! 0'/#-9! 0/*;/1.%$(/*K! I*! $)(#! 0%#-! $)-! 7%1(%*$! .%,! 0%<#-! %! #$1<0$<1%'! 0)%*+-! $)%$!

41/4%+%$-#!$)1/<+)!$)-!0)%**-'!%(9(*+!$)-!&(*9(*+!/;!S%Ci!$/!$)-!)(+)!%;;(*($,!&(*9(*+!#($-K!

L)-!C\XY!)(#!7%1(%*$!.%,!%'#/!0%<#-!%!9-#$%&('(#%$(/*!(*!$)-!0'/#-9!0/*;/1.%$(/*!$)%$!%0$#!$/!

(*9<0-!%!4#-<9/41(.-9!0/*;/1.%$(/*!F)-1-!$)-!&(*9(*+!/;!S% Ci!/1!%*/$)-1!%+/*(#$!.%,!'-%9!

$/! $)-! /4-*(*+! /;! $)-! 0)%**-'K! L/! ;<1$)-1! <*9-1#$%*9! $)-! ;<*0$(/*! /;! $)-! 7%1(%*$H!

-'-0$1/4),#(/'/+,!0/<'9!&-!<#-9!$/!./*($/1!$)- !$1%*#($(/*!/;!$)-!0)%**-'!&-$F--*!$)-!0'/#-9!

%*9!/4-*!#$%$-#!%$!1-#$!(*!$)-!0/*$-V$!/;!-($)-1!%!#(*+'-!0)%**-'!/1!$)-!F)/'-!0-''K!5-#<'$#!/;!

#<0)! -V4-1(.-*$#! .%,! 41/7(9-! ;<1$)-1! (*#(+)$! (*$/! $)-! %&('($,! /;! $)-! 7%1(%*$Z0/*$%(*(*+!

0)%**-' !$/!/4-*!%*9!0'/#-!F($)/<$!-V$-1*%'!#$(.<'(K!5,%*/9(*-!&(*9(*+!%##%,#!0/<'9!%'#/!&-!

<#-9H!(*!$)-!41-#-*0-!/;!/$)-1!5,56!%+/*(#$#!%*9!%*$%+/*(#$#H!$/!9-$-1.(*-!(;!$)-#-!)%7-!%*!

-;;-0$!/*!$)-!/4-*(*+!%*9!0'/#(* +!0)%1%0$-1(#$(0#!/;!$)-!7%1(%*$Z0/*$%(*(*+!0)%**-'!0/.4%1-9!

$/!hLK!!

!

!
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\KCK66!81+!C\YC!

!

81+!C\YC!;/1.#!%!),91/+-*!&/*9!F($)!$)-!%.(*/!%0(9!&%0E!&/*-!/;!#-1(*-!6^Y!F($)(*!$)-!RZ

$-1.(*%'!9/.%(*!/;!%*!%9M%0-*$!#<&<*($!(*!&/$)!$)-!/4-*!%*9!0'/#-9!#$%$-#!T;(+<1-!\K6] UK!L)(#!

(*$-1%0$(/*!(#!'(E-',!$/!&-!(.4/1$%*$!(*!#$%&('(#(*+!$)-!$F/!#<&<*($#!%*9!.%,!4'%,!%!1/'-!(*!$)-!

./7-.-*$!/;!$)-!$F/!9/.%(*#!F($)!1-#4-0$!$/!-%0)!/$)-1!9<1(*+!/4-*(*+!/;!$)-!0)%**-'H!

F)-1-! $)-!%1+(*(*-!1-#(9<-!0/<'9!%0$!%#!%!4(7/$!4/(*$!%''/F(*+!$)-!$F/!9/.%(*#!$/! ./7-!

1-'%$(7-!$/!-%0)!/$)-1K!!

!

!

!

G(+<1-!\K6] K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\YCK!8U!L)-!0'/#-9!#$%$-!/;!5,56K!@U!L)-!

/4-*!#$%$-!/;!5,56K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!
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h)-*!$)-!4%$)/+-*(0!$14!7%1(%*$!F%#!./9-''-9H!$)-!'%1+-!&<'E,!1-#(9<-!9(9!*/$!0'%#)!F($)!%*,!

/$)-1!%.(*/!%0(9#!(*!$)-!0'/#-9!#$%$-!T;(+<1-!\KCDUK!3/F-7-1H!(*!$)-!/4-*!#$%$-!$)-!$14!1-#(9<-!

F%#!#)/F*!$/!0'%#)!F($)!#-1!6^Y!%*9!+'<!6\\K!L)-!),91/+-*!&/*9!&-$F--*!$)-!$F/!#<&<*($#!

F%#!'/#$!(*!&/$)!/4-*!%*9!0'/#-9!#$%$-#!F)-*!%1+!F%#!1-4'%0-9!&,!$14K!!

!

!
G(+<1-!\KCDK!?1-9(0$-9!#$1<0$<1%'!)(*9-1%*0-!1-#<'$(*+!;1/.!$)-!(*$1/9<0$(/*!/;!$)-!23Z4%$)/+-*(0!

$14! C\YC! 7%1(%*$K! 8U! $)-! 0'/#-9! #$%$-! /;! 5,56K!@U! $)-! /4-*! #$%$-! /;! 5,56K! 5-9! 9(#E#! 1-41-#-*$!

#$1<0$<1%'!)(*9-1%*0-#K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!
L)-!%1+!C\YC!$14!7%1(%*$!)%#!&--*!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!$1%*#(-*$',!$1%*#;-0$-9!3"J!

C]X! 0-''#! %*9! 41(.%1,! .,/$<&-#!TaDUK! I*! &/$)! #,#$-.#H!$)-! 7%1(%*$! F%#! #)/F*! $/! )%7-! %!

9-01-%#-9!"SYD!;/1!\ ZS.S!0/.4%1-9!$/!hL!0/*$1/'K!8*!-V%0$!.-0)%*(#.!;/1!$)-!/*#-$!/;!23!

;/1!$)(#!7%1(%*$!0%**/$!&-!41/4/#-9!%#!1,%*/9(*-!&(*9(*+!)%#!*/$ !&--*!4-1;/1.-9!$/!9%$-K!

L)-!'/0%$(/*!/;!$)-!7%1(%*$!%$!$)-!(*$-1;%0-!&-$F--*!$)-!3>6!%*9!$)-!RZ$-1.(*%'!9/.%(*!%*9!
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1-#<'$(*+!#$1<0$<1%'!)(*9-1%*0-!#$1/*+',!#<++-#$#!%!#$1<0$<1%'!0)%*+-!.%,!/00<1!&<$!F)-$)-1!

$)(#!-;;-0$#!$)-!3>6H!RZ$-1.(*%'!9/.%(*!/1!&/$)!(#!0<11-*$',!<*E*/F*K!

!

?-1;/1.(*+! 1,%*/9(*-! &(*9(*+! %##%,#! (*! $)-! 41-#-*0-! /;! 5,56! #4-0(;(0! %+/*(#$#! %*9!

%*$%+/*(#$#!.%,!)-'4!$/!41/7(9-! ;<1$)-1!(*#(+)$!(*$/!$)-! .-0)%*(#.!&,!F)(0)!$)-!7%1(%*$Z

0/*$%(*(*+!0)%**-'!1-#<'$#!(*!23K!L)-#-!-V4-1(.-*$#!0/<'9!9-$-1.(*-!F)-$)-1!$)-!0)%**-'!

(#!./1-!41/*-!$/! /4-*(*+!0/.4%1-9!$/!hL!/1!(;!$)-!0)%**-'!(#!./1-!9(;;(0<'$!$/!(*)(&($ !$)-!

1-#<'$#!/;!F)(0)!0/<'9!%##(#$!(*!9-$-1.(*(*+!$)-!.-0)%*(#.!&,!F)(0)!$)-!7%1(%*$!1-#<'$#!(*!

23K!!

!

!

\KCK6C!81+!C\Y\!

!

LF/!23!4%$)/+-*(0!7%1(%*$#H!0,#!%*9!)(#H!)%7-!&--*!(9-*$(;(-9!%$!$)-!1-#(9<-!C\Y\K!81+(*(*-!

C\Y\!(#!'/0%$-9!/*!$)-!#%.-!%'4)%!)-'(V!%#!$)-!C\YC!1-#(9<-!T;(+<1-!\KC6UK!3/F-7-1H!$)-!%1+!

#(9-!0)%(*!41/M-0$#!$/F%19#!$)-!0/1-!/;!($#!/F*!#<&<*($K!

!
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!

G(+<1-!\KC6K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\Y\K!8U!L)-!0'/#-9!#$%$-!/;!5,56K!@U!L)-!

/4-*!#$%$-!/;!5,56K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!

?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-!%*9!$)-!?>@!I>!YL82!

F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

R/!#$1<0$<1%'! )(*9-1%*0-!F%#!41-9(0$-9!$/! /00<1! ;/1!$)-!0,#!7%1(%*$! (*! -($)-1!$)-! /4-*! /1!

0'/#-9!0/*;/1.%$(/*#!T;(+<1-!\KCCUK!8*,!0)%*+-!(*!;<*0$(/*!(#!'(E-',!9<-!$/!$)-!1-4'%0-.-*$!/;!

%!'%1+-!4/#($(7-',!0)%1+-9!%.(*/!%0(9!;/1!%!#.%''-1!4/'%1!%.(*/!%0(9K!8!0)%*+-!(*!$)-!'/0%'!

0)-.(#$1,!.%,!/00<1H!&<$!%#!$)-1-!%1-!<*E*/F*!%.(*/!%0(9#!(*!$)-!'/0%'!1-+(/*!($!(#!9(;;(0<'$!

$/!.%E-!;<1$)-1!41-9(0$(/*#!/*!4/##(&'-!#$1<0$<1%'!-;;-0$#!/;!$)(#!7%1(%*$K!!

!
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!
G(+<1-!\KCCK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!%1+!C\Y\!0,#!7%1(%*$K!8U!2/9-''(*+!/;!$)-!

7%1(%*$!(*!$)-!0'/#-9!#$%$-K!@U!./9-''(*+!/;!$)-!7%1(%*$!(*!$)-!/4-*!#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!

1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!

<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!F)('-!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

h)-*!$)-!)(#$(9(*-!7%1(%*$!F%#!./9-''-9!(*!?,2PN!%!#$1<0$<1%'!)(*91%*0-!F%#!41-9(0$-9!$/!

/00<1!&-$F--*!$)-!%.(*/!%0(9#!%1+!C\Y`!%*9!$)-!<*E*/F*!%.(*/!%0(9!CYD]!T;(+<1-!\KCXUK!!

!
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!
G(+<1-!\KCXK!B$1<0$<1%'!./9-''(*+!/;!$)-!23Z4%$)/+-*(0!%1+!C\Y\!)(#!7%1(%*$K!8U!L)-!0'/#-9!#$%$-!

/;!5,56K!@U!L)-!/4-*!#$%$-!/;!5,56K!5-9!9(#E#!1-41-#-*$!#$1<0$<1%'!)(*9-1%*0-#K!R<.&-1(*+!1-;-1#!

$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!

F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!F)('-!$)-!?>@!I>!YL82!F%#!<#-9!$/!./9-'!$)-!/4-*!#$%$-K!

!

@/$)!7%1(%*$#!)%7-!&--*!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!#$%&',!-V41-##(*+!3"JC]X!0-''#!T6DCUH!

F)-1-! &/$)!F-1-!#)/F*!$/!)%7-!%!#(+*(;(0%*$',!9-01-%#-9!"SYD!0/.4%1-9!$/!hL! ;/''/F(*+!

-V4/#<1-!$/!0%;;-(*-K!L)(#!1-41-#-*$#!%!9-;(*(*+!(*9(0%$(/*!$)%$!$)-!7%1(%*$#!%1-!4%$)/+-*(0!

;/1!23K!!

!

I*$-1-#$(*+',H!$)-!.-0)%*(#.!&,!F)(0)!$)-!0,#$-(*-!7%1(%*$!0%*!1-#<'$!(*!23!(#!'(E-',!$/!&-!

9(;;-1-*$! $/! $)%$! 41-7(/<#',! 9-#01(&-9! ;/1! %! *<.&-1! /;! 7%1(%*$#! (*! $)(#! 0)%4$-1K! ><1(*+!

1,%*/9(*-!&(*9(*+!%##%,#!($!F%#!#)/F*!$)%$!$)-!7%1(%*$!)%9!7-1,!#(.('%1!&(*9(*+!0)%1%0$-1(#$(0#!

$/!$)%$!/;!hL!%$!&/$)!1-#$!%*9!(*!$)-!41-#-*0-!/;!%0$(7%$(*+!S%Ci!T6DCUK!L)(#!#<++-#$#!$)%$!SIS5!

.%,!*/$!&-!(*7/'7-9!(*!$)-!/*#-$!/;!23K!L)-!7%1(%*$!F%#!#)/F*!$/!)%7-!%*!(*01-%#-9!JI!;/1!

S%Ci!0/.4%1-9!$/!hLH!#<++-#$(*+!$)-!0)%**-'!(#!./1-!9(;;(0<'$!$/!(*)(&($!0/.4%1-9!$/!hLK!L)(#!
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7%1(%*$!(#!./1-!'(E-',!$/!1-#<'$!(*!23!9<-!$/!41/'/*+-9!/4-*(*+!/;!5,56!'-%9(*+!$/!$)-!.%##!

1-'-%#-!/;!S%CiK!L)-!7%1(%*$!(#!./1-!'(E-',!$/!-($)-1!#$%&('(#-!$)-!/4-*!0/*;/1.%$(/*!/1!41-7-*$!

$)-!$1%*#($(/*!;1/.!$)-!/4-*!#$%$-!&%0E!$/!%!0'/#-9!0/*;/1.%$(/*K!5,%*/9(*-!&(*9(*+!%##%,#!

F-1-! /*',! 4-1;/1.-9! %$! 1-#$! /1! (*! $)-! 41-#-*0-! /;! S%Ci!%*9! %#! %! 1-#<'$! %! ./1-! (*! 9-4$)!

.-0)%*(#.! 0%**/$! &-! 41/4/#-9K! L)-! 7%1(%*$! 0/<'9! #$(''! 9-#$%&('(#-! $)-! 0'/#-9! /1! 41(.-9!

0/*;/1.%$(/*H!)/F-7-1!($!.%,!9/!#/!7(%!%!.-0)%*(#.!$)%$!)%#!*/$!,-$!&--*!-V4'/1-9!%*9!.%,!

1-#<'$! ;/''/F(*+! $)-! &(*9(*+! /;! 8L?! /1! %4/Z0%'./9<'(* ! ;/1! -V%.4'- K! >(;;-1-*0-#! (*! $)-!

(*)(&($(/*!0)%1%0$-1(#$(0#!;/''/F(*+!$)-!&(*9(*+!/; !2+ Ci!%*9!0%'./9<'(*!0/<'9!%'#/!&-!-V4'/1-9!

$/!;<1$)-1!0)%1%0$-1(#-!$)-!7%1(%*$K!!

!

L)-! )(#$(9(*-!7%1(%*$!%$!4/#($(/*!C\Y\!F%#!#)/F*!$/! )%7-!%*! (*01-%#-9!1,%*/9(*-!&(*9(*+!

4/$-*$(%'!0/.4%1-9!$/!hL!%$!1-#$(*+!qS%CirH!#<++-#$(*+!$)%$!$)-!%1+!C\Y\!)(#!7%1(%*$!(#!./1-!

41/*-!$/!/4-*(*+!0/.4%1-9!$/!$)-!0,#!7%1(%*$!%$!$)-!#%.-!#($-!T6DCUK!L)-!J8!;/1!S%CiH!F)('-!

&-(*+!'/F-1!0/.4%1-9!$/!hLH!F%#!#$(''!.<0)!)(+)-1!0/.4%1-9!$/!$)-!23 !f!SS>!4%$)/+-*(0!

7%1(%*$#!%1+!C6aX!)(#!%*9!%1+!C\XY!)(#!T6DCUK!L)(#!#<++-#$#!$)%$!F)('-!$)-!%1+!C\Y\!)(#!7%1(%*$!

.%,!0%<#-!$)-!0)%**-'!$/!'-%EH!($!%44-%1#!$/!&-!'-##!41/*-!$/!9/(*+!#/!0/.4%1-9!$/! /$)-1!

7%1(%*$#K!I*!$)(#!0%#-H!$)-!%1+<.-*$!0/<'9!&-!.%9-!$)%$!SIS5!%*9!$)-!9-#$%&('(#%$(/*!/;!$)-!

41(.-9! 0/*;/1.%$(/*! .%,! 1-#<'$! (*! 23K! 3/F-7-1H! '(E-! $)-! 0,#$-(*-! 7%1(%*$! %*/$)-1!

.-0)%*(#.!$)%$!)%#!,-$!$/!&-!-V4'/1-9!0/<'9!%'#/!&-!$)-!0%<#-!/;!23K!

!

!

\KCK6X!81+!C\Y`!

!

LF/!%.(*/!%0(9!7%1(%*$#!T)(#!%*9!0,#U!/;!%1+!C\Y`!)%7-!&--*!0'%##(;(-9!%#!&-(*+!23!4%$)/+-*(0!

T6DCUK!81+!C\Y`!(#!/*!$)-!#%.-!%'4)%!)-'(V!%#!$)-!;<*0$(/*%'',!(.4/1$%*$!%1+!C\YC!%*9!%1+!C\Y\!

1-#(9<-#K!N(E-!%1+!C\Y\H!$)-!%1+!C\Y`!#(9-!0)%(*!41/M-0$#! (*$/! $)-! 0/1-! /;! $)-! 3>6!%*9! (#!

41-9(0$-9! $/! ;/1.! %! ),91/+-*! &/*9! F($)! <*E*/F*! %.(*/! %0(9! CY6D! (*! $)-! 0'/#-9! #$%$-H!

)/F-7-1!$)(#!&/*9!(#!*/$!41-#-*$!(*!$)-!/4-*!#$%$-!/;!$)-!0)%**-'!T;(+<1-!\KC\ UK!L)(#!#<++-#$#!

$)%$!%1+!C\Y`!.%,!4'%,!%!1/'-!(*!#$%&('(#(*+!$)-!0'/#-9!#$%$-!/;!$)-!0)%**-'K!8#!$)-!&/*9!(#!*/$!

41-#-*$!(*!$)-!/4-*!#$%$-!($!#<++-#$#!%!#$1<0$<1%'!0)%*+-!F($)(*!$)(#!1-+(/*!9<1(*+!/4-*(*+!/;!

$)-!0)%**-'K!!
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!
G(+<1-!\KC\K!B$1<0$<1%'!./9-''(*+!/;!$)-!5,56!1-#(9<-!%1+!C\Y`K!8U!L)-!0'/#-9!#$%$-K!@U!L)-!/4-*!

#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!7-1#(/*!

CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!F)('-!$)-!?>@!I>!YL82!F%#!<#-9!$/!

./9-'!$)-!/4-*! #$%$-K!

!

R/!#$1<0$<1%'!)(*9-1%*0-!F%#!41-9(0$-9!$/!/00<1!(*!-($)-1!$)-!/4-*!/1!0'/#-9!#$%$-!F)-*!$)-!

0,#$-(*-!7%1(%*$!F%#!./9-''-9!<#(*+!?,2PN!T;(+<1-!\KCYUK!I$!(#!4/##(&'-!$)%$!%!0)%*+-!(*!5,56!

;<*0$(/*!1-#<'$#!;1/.!%!'%1+-!4/#($(7-',!0)%1+-9!%.(*/!%0(9!&-(*+!#<&#$($<$-9!;/1!%!#.%''-1!

4/'%1! %.(*/! %0(9K! L)-! '/##! /;! $)-! ),91/+-*! &/*9! .%,! %'#/! 9-#$%&('(#-! $)-! 0)%**-'K! 8#!

<*E*/F*!CY6D!(#!'/0%$-9!/*!%*!<*#$1<0$<1-9!'//4!1-+(/*!$)-!'/##!/;!$)-!),91/+-*!&/*9!.%,!

41/7(9-! $)(#! %.(*/! %0(9! %*9! $)/#-! #<11/<*9(*+! ($! F($)! +1-%$-1! 9-+1--#! /;! ;1--9/.K! 8#! %!

*<.&-1!/;!%.(*/!%0(9#!(*!$)-! '/0%'!1-+(/*!F-1-!<*%##(+*-9!($!(#!9(;;(0<'$!$/!41-9(0$!;<1$)-1!

1/'-#!$)-!7%1(%*$!.(+)$!4'%,!(*!5,56!;<*0$(/*K!
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!
G(+<1-!\KCYK!!B$1<0$<1%'!./9-''(*+!/;!$)-!/;!$)-!5,56!1-#(9<-!0,#!C\Y`K!8U!L)-!0'/#-9!#$%$-K!@U!L)-!

/4-*!#$%$-K!R<.&-1(*+!1-;-1#!$/!$)-!1%&&($!5,56!%*9!$)-!#$1<0$<1-!F%#!41/9<0-9!<#(*+!?,2PN!

7-1#(/*!CK\KD%DK!L)-!?>@!I>!YL@6!F%#!<#-9!$/!./9-'!$)-!0'/#-9!#$%$-H!F)('-!$)-!?>@!I>!YL82!F%#!

<#-9!$/!./9-'!$)-!/4- *!#$%$-K!

!

R/!#$1<0$<1%'!)(*9-1%*0-!(*!-($)-1!$)-!/4-*!/1!0'/#-9!#$%$-!F%#!9-$-0$-9!;/1!$)-!)(#!7%1(%*$!

%$! 4/#($(/*! C\Y`! T;(+<1-! \KCaUK! P*0-! %+%(*H! %! *<.&-1! /;! %.(*/! %0(9#! (*! $)-! '/0%'! 1-+(/*!
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1-41-#-*$#!$)-!41/$-(*!46aK!5@!1-41-#-*$#!$)-!41/$-(*!1-$(*/&'%#$/.%K!L)-!(*9(7(9<%'!#$%+-#!/;!$)-!

0-''! 0,0'-! BH!cC! 2! %*9! c6! )%7-! %''! &--*!1-41-#-*$-9K! G(+<1-! $%E-*! ;1/.!T66^UH! */! 4-1.(##(/*!

1-=<(1-9!$/!<#-!;(+<1-K!!
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!

YK6KC!S5IB?5!f!S%#!] !
!

L)-!%&('($,!$/!+-*-1%$-!(../1$%'(#-9!.,/&'%#$!0-''#!;1/.!4%$(-*$!.<#0'-!$(##<-!F/<'9!41/7(9-!

$)-! *-0-##%1,! 0-''#! ;/1! #<&#-=<-*$! .%*(4<'%$(/*! ;/1! ;<*0$(/*%'! 0)%1%0$-1(#%$(/*! /;! 5,56!

7%1(%*$#K! B4-0(;(0%'',H! $)-! 0'<#$-1-9!1-+<'%1',! (*$-1#4%0-9!#)/1$!4%'(*91/.(0! 1-4-%$#!

TS5IB?5UfS%#! ]! #,#$-.! 0/<'9! &-! <#-9! $/! (*$1/9<0-! #4-0(;(0! *<0'-/$(9-! 0)%*+-#! (*$/! $)-!

+-*/.-!/;!(../1$%'(#-9!.,/&'%#$#K!8;$-1!9(;;-1-*$(%$(/*!(*$/!.,/$<&-#H!$)-#-!-9($-9!0-''#!

0/<'9! &-! <#-9! $/! #$<9,! $)-! ;<*0$(/*! /;! $)-! (*$1/9<0-9! 7%1(%*$!(*! 0'/#-! $/! 4),#(/'/+(0%'!

0/*9($(/*# H! 4%1$(0<'%1',! (;!%! #(*+'-! %''-'-! (#! ./9(;(-9H! F)(0)! F/<'9! ./1-! 0'/#-',! 1-41-#-*$!

.%'(+*%*$! ),4-1$)-1.(%! F)(0)! (#! (*)-1($-9! (*! %! )-$-1/O,+/<#! .%**-1K! L)-! #($-! #4-0(;(0!

+-*/.-!-9($(*+!$//'! S5IB?5fS%#!]!)%#!1-0-*$',!&--*!%9/4$-9!(*!%!*<.&-1!/;!#$<9(-#!$/!E*/0E!

/<$!+-*-#!/1!(*$1/9<0-!#4-0(;(0!7%1(%*$#!(*$/!%!+-*/.-!T66`UK!L)-!1(&/*<0'-/41/$-(*!S%#!]H!%*!

-*9/*<0'-%#-H!(#!<#-9!!"#$!$'!(*!41/E%1,/$-#!$/!9(+-#$!7(1%'!>R8!;/''/F(*+!(*;-0$(/*K!L)-!5R8!

0/.4/*-*$!/;!$)-!-*O,.-!(#!<#-9!$/!$%1+-$!$)-!-*O,.-!$/!$)-!(*7%9(*+!7(1<#-#Q!>R8!F)(0)!(#!

$)-*!9(+-#$-9!$/!41/$-0$!$)-!0-''!;1/.!(*;-0$(/*K!L)-!.-0)%*(#.!&,!F)(0)!S%#!]!9(+-#$#!>R8!

%$!%!#4-0(;(0!#($-!)%#!&--*!-V4'/($-9!(*!1-0-*$!,-%1#!$/!./9(;,!-<E%1,/$(0!+-*/.-#K!I*!$)(#!0%#-!

$)-! 5R8! 0/.4/*-*$! /;! $)-! 0/.4'-V! .<#$! &-! 9-#(+*-9! $/! $%1+-$! %! #4-0(;(0! 1-+(/*! /;! $)-!

+-*/.-K!P*0-!9(+-#$-9!$)-!)/#$!0-''!F(''!1-4%(1!$)-!&1-%EK!:*9-1!4),#(/'/+(0%'!0/*9($(/*#!0-''#!

F(''!-V4'/($!$)-!*/* Z)/./'/+/<#!1-4%(1!.-0)%*(#.H!F($)!$)-!0/*#-=<-*$!(*$1/9<0$(/*!/;!%*!

(*#-1$(/*f9-'-$(/*!T(*9-'U!(*!$)-!'/0%'!1-+(/*!#<11/<*9(*+!$)-!'-#(/*!'-%9(*+!$/!%*!%'$-1%$(/*!(*!

$)-!-V41-##-9!41/$-(*!T;(+<1-!YKCUK!L)-!(*$1/9<0$(/*!/;!%*!(*9-'!(#!%!1%*9/.!-7-*$!F)(0)!0%*!

1-#<'$!(*!%*!%'$-1%$(/*!/;!$)-!1-%9(*+!;1%.-H!'-%9(*+!$/!$)-!-V41-##(/*!/;!%!*/*#-*#-!41/$-(*K!

I;!$)-!1-%9(*+!;1%.-!(#!.%(*$%(*-9!%*!%'$-1%$(/*!(*!$)-!'-*+$)!/;!$)-!41/$-(*!.%,!$%E-!4'%0-!

F)(0)!0%*! )%7-!%*! -;;-0$! /*! $)-! #$1<0$<1-!%*9f/1! ;<*0$(/*! /;! $)-! 41/$-(*K!L)-! )/./'/+,!

9(1-0$-9!1-4%(1!T3>5U!.-0)%*(#.!0%*!%'#/!&-!<$('(#-9!$/!1-4%(1!$)-!9/<&'-!#$1%*9-9!&1-%EK!

L)(#!(#!%!0/*$1/''-9!41/0-##!<#(*+!%!1-4%(1!$-.4'%$-!$/!(*$1/9<0-!%!#(*+'-!4/(*$!.<$%$(/*K!I*!

$)(#!0%#-!$)-!1-%9(*+!;1%.-!/;!$)-!41/$-(*!(#!.%(*$%(*-9!F($)!$)-!-V41-##-9!41/$-(*!)%7(*+!%!

#(*+'-!%.(*/!%0(9!0)%*+-K!!

!
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!
G(+<1-! YKCK! c-*-1%'! 9(%+1%.! /;! )/F! S%#! ]! (*! 0/.&(*%$(/*! F($)! %! +<(9-! 5R8! 0%*! '-%9! $/! $)-!

9(+-#$(/*!/;!%!)/#$!0-''!+-*/.-!%*9!$)-!$F/!1-4%(1!.-0)%*(#.#K!G(+<1-!%9%4$-9!;1/.!T66]U!*/!

4-1.(##(/ *!1-=<(1-9!$/!<#-!;(+<1-K!

!
L)-!S5IB?5fS%#!]!#,#$-. !0/<'9!&-!<#-9!$/!-($)-1!(*$1/9<0-!%!7%1(%*$!(*$/!%!23R !0-''!'(*-!/1!

&-!<#-9!$/! 1-./7-!% !4/$-*$(%'',! 4%$)/+-*(0!7%1(%*$! ;1/.!%!0-''! '(*-!9-1(7-9! ;1/.!%*!23!

#<#0-4$(&'-!4%$(-*$K!B<&#-=<-*$!;<*0$(/*%'!%*%',#(#!/;!&/$)!-9($-9!0-''!'(*-#! 0/<'9!&-!<#-9!$/!

9-./*#$1%$-!$)%$!%!#(*+'-!4%$)/+-*(0!7%1(%*$!(#!&/$)!*-0-##%1,!%*9!#<;;(0(-*$!$/!1-#<'$!(*!23K!

><-! $/! $)-! *<.&-1! /;! .%*(4<'%$(/*#! 1-=<(1-9H! 41(.%1,! .,/&'%#$#! 0%**/$! &-! <#-9! ;/1!

S5IB?5fS%#!]!+-*-!-9($(*+H!%#!$)-,!%1-!'(E-',!$/!-*$-1!#-*-#0-*0-!&-;/1-!$)-!41/0-9<1-!0/<'9!

&-!0/.4'-$-9K!3%7(*+!(../1$%'!0-''!'(*-#!41/9<0-9!;1/.!4%$(-*$#!(*!F)(0)!#4-0(;(0!7%1(%*$#!

0%*!-($)-1!&-!(*$1/9<0-9!/1!1-./7-9!F/<'9!&-!%!#(+*(;(0%*$!%97%*0-!(*!;<1$)-1(*+!$)-!<#-!/;!

9(%+*/#(#!&,!>R8!#01--*(*+K!e%1(%*$#!0/<'9 !&-!(*$1/9<0-9!%*9!;<*0$(/*%'',!0)%1%0$-1(#-9!(*!%!

#,#$-.!F)-1-!$)-! /*',!9(;;-1-*0-!&-$F--*!0-''! '(*-#! (#!$)-!#4-0(;(0!7%1(%*$K!L)(#!%441/%0)!

F/<'9!'(.($ !$)-!-;;-0$!/;!%!4%$(-*$#!+-*-$(0!&%0E+1/<*9!/*!$)-!S%Ci!1-'-%#-!0)%1%0$-1(#$(0#K!L/!

!"#$%"&"'"(")*$+,-./+ 0"&"'"(")*$+,-./+
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$)(#!-*9H!4%$(-*$Z9-1(7-9!41(.%1,!.,/&'%#$#!F-1-!(#/'%$-9!%*9!(../1$%'(#-9!$/!41/7(9-!0-''!

'(*-#!$)%$!0/<'9!&-!<#-9!;/1!S5IB?5fS%#!]!-9($(*+!%*9!#<&#-=<-*$!0)%1%0$-1(#%$(/*! /;!23Z

%##/0(%$-9!7%1(%*$#K!!

!

?%$(-*$!9-1(7-9!0-''#!41/7(9-!$)-!4-1;-0$! )/#$! ;/1!$)-! ./9(;(0%$(/*!%*9!0)%1%0$-1(#%$(/*! /;!

#4-0(;(0!7%1(%*$#K!h)-1-!$)-! 7%1(%*$!0%*! &-! (*$1/9<0-9! (*$/! 0-''#! -V$1%0$-9! ;1/.!%*!23R!

;%.(',!.-.&-1 H!%*,!0)%*+-!(*!S%Ci!)/.-/#$%#(#!(*!$)-!./9(;(-9!0-''!'(*-!0%*!&-!%$$1(&<$-9!$/!

$)-!(*$1/9<0-9!7%1(%*$K!3/F-7-1H!*/!0)%*+-!(*!;<*0$(/*!.%,!#<++-#$!%*/$)-1!;%.('(%'!7%1(%*$!

(#!$)-!0%<#-!;/1!$)-!9(#/19-1K!S/*7-1#-',H!%!#<#4-0$-9!23!'(*E-9!7%1(%*$!0/<'9!&-!1-./7-9!

;1/.!%*!23B!0-''!'(*-!1-$<1*(*+!$)-!+-*/.-!&%0E!$/!F('9!$,4- !%*9!%+%(*!;<*0$(/*%'!%*%',#(#!

0/<'9!&-!<#-9!$/!0/*;(1.!$)-!0/*#-=<-*0-!/;!$)-!7%1(%*$K!@/$)!%441/%0)-#!0/<'9!&-!<$('(#-9!

(*!$)-!0)%1%0$-1(#%$(/*! /;!7%1(%*$#!$/! (*01-%#-!$)-! *<.&-1! /;!>R8!$-#$#!%*9!9-01-%#-!$)-!

*<.&-1! /;! IeSL#! %00/19(*+',K! L)(#! 0)%4$-1! 9-#01(&-#! $)-! (../1$%'(#%$(/*! /;! 41(.%1,!

.,/&'%#$#!(#/'%$-9!;1/.!.<#0'-!&(/4#,!#%.4'-#H!;/''/F-9!&, !$)-(1!(*($(%'!0)%1%0$-1(#%$(/*K!L)-!

.<#0'-!#%.4'-#!F-1-!-V$1%0$-9!;1/.!$F/!23!*-+%$(7-!(*9(7(9<%'#!T4%$(-*$!IK>!*<.&-1#!CXXC!

%*9!CX\CU!%*9!/*-! 4%$(-*$!9(%+*/#-9!F($)!SS>!F)/!F%#!0/*;(1.-9!%#!&-(*+!23Z#<#0-4$(&'-!

&,!IeSL!T4%$(-*$!IK>!*<.&-1!CXX`UK!R/*-!/;!$)-#-!4%$(-*$#!)%7-!7%1(%*$#!(*!./.0 K!L)-!5,56!

%.(*/!%0(9!7%1(%*$!)(#!\`XX!$,1!)%#!&--*!41-7(/<#',!#)/F*!$/!&-! 4%$)/+-*(0!;/1!.%'(+*%*$!

),4-1$)-1.(%! %*9! (#! 41-7%'-*$! (*! $)-! R-F! m-%'%*9! 23! #<#0-4$(&'-! 4/4<'%$(/*! T6DUK!

S5IB?5fS%#!]!+-*-!-9($(*+!F%#!<#-9!(*!%*!%$$-.4$!$/!(*$1/9<0-!$)-!)(#!\`XX!$,1!7%1(%*$!(*$/!%!

4%$(-*$!9-1(7-9!(../1$%'!.,/&'%#$!0-''!'(*-K!8#!$)(#!7%1(%*$!(#!E*/F*!$/!&-!4%$)/+-*(0!;/1!23H!

($!F/<'9!.%E-!%!<#-;<'!4/#($(7-!0/*$1/'!;/1!#<&#-=<-*$!%*%',#(#!/;!<*0)%1%0$-1(#-9!7%1(%*$#K!!

!

YKC!5-#<'$#!

!

YKCK6!"V$1%0$(/*!/;!?1(.%1,!.,/&'%#$#!;1/.!.<#0'-!$(##<- !

!

2<#0'-!&(/4#(-#!F-1-!/&$%(*-9!;1/.!4%$(-*$#!<*9-1+/(*+!%!*/1.%'!9(%+*/#$(0!41/0-9<1-!;/1!

#<#0-4$(&('($,!$/!23K!:#-!/;!#<14'<#!$(##<-!;/1!1-#-%10)!4<14/#-#!F%#!/&$%(*-9!&,!(*;/1.-9!

0/*#-*$! F($)! %441/7%'! ;1/.! $)-! 3-%'$)! %*9! >(#%&('($(-#! "$)(0#! S/..($$--#! 6]fRL@f6`K!!

2,/&'%#$#!F-1-!41-4%1-9!<#(*+!$)-! 41-Z4'%$(*+! .-$)/9! ;1/.! .<#0'-!&(/4#(-#!$%E-*! ;1/.!
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$)1--! #-4%1%$-! (*9(7(9<%'#K! L)(#! 41/0-##! (*7/'7-#! $)-! -V$1%0$(/*! /;! %! .(V$<1-! /;! 41(.%1,!

.,/&'%#$#! %*9! ;(&1/&'%#$#! ;1/.! .-0)%*(0%'',! %*9! -*O,.%$(0%'',! 9(#1<4$-9! .<#0'-! $(##<-!

TCKCK6DKaUK!L)-#-!41(.%1,!0-''#!F-1-!1-#<#4-*9-9!(*!+1/F$)!.-9(<.!%*9!$1%*#;-11-9!$/!%!6D!

0.!0-''!0<'$<1-!9(#)K!8#!;(&1/&'%#$#!%$$%0)!$/!$)-!4'%#$(0!#<1;%0-!./1-!1-%9(',!$)%*!.,/&'%#$#!

9/H!$)-! ;(&1/&'%#$#!F-1-!#-'-0$(7-',!1-./7-9!/7-1!$)-!0/<1#-!/;!$F/!)/<1#! &,!#<00-##(7-',!

$1%*#;-11(*+!$)-!0-''!#<#4-*#(/* !$/!$F/!*-F!4'%$-#!%''/F(*+!$)-!.%M/1($,!/;!$)-!;(&1/&'%#$#!$/!

%$$%0)! $/! $)-! 4'%$-! #<1;%0-! /;! $)-! ;(1#$! $F/! 4'%$-#K! L)-! $)(19! 4'%$-!#)/<'9! $)-*! 0/*$%(*!

41-9/.(*%*$',!.,/&'%#$#K!L)-!.,/&'%#$#!F-1-!$)-*!%''/F-9!$/!-#$%&'(#)!%*9!;/1.!0/'/*(-#!

/7-1!#-7-1%'!9%,#K!L)-!*<.&-1!/;!0/'/*(-#!;/1.-9!F%#!9(;;-1-*$!&-$F--*!#%.4'-#!-V$1%0$-9!

;1/.!9(;;-1-*$!4%$(-*$#K!L)(#!(#!./#$!'(E-',!9<-!$/!$)-!;%0$!$)%$!#-7-1%'!)<*91-9!7(%&'-!0-''#!

F-1-!-V$1%0$-9!;1/.!/*-!4%$(-*$!%*9!;-F-1!$)%*!6DD!F-1-!-V$1%0$-9!;1/.!%*/$)-1K!:#(*+!%#!

.<0)!.<#0'-!$(##<-!%#!4/##(&'-!T%441/V(.%$-',!CZ\!+1%.#U!$/!41-4%1-!0-''#!<#<%'',!-*#<1-9!%!

#(+*(;(0%*$!*<.&-1!/;!0-''#!F%#!-V$1%0$-9!;1/.!$)-!$(##<-K!3/F-7-1H!/$)-1!7%1(%&'-#!.%,!)%7-!

%;;-0$-9!$)-!*<.&-1!/;!0-''#!-V$1%0$-9H!(*0'<9(*+!$)-!%+-!/;!$)-!4%$(-*$!%*9!$)-!$(.-!'%4#-9!

;1/.! $)-! &(/4#,! &-(*+! $%E-*! $/! 0-''! -V$1%0$(/*K! L)-! .<#0'-! $(##<-! F%#! #$/1-9!(*!

<*#<44'-.-*$-9!0-''!0<'$<1-!.-9(%! /*!(0-!F)(0)!.%,!)%7- !%'#/!)%9!%*!-;;-0$!/*!0-''!7(%&('($,K!

L)(#!4%1%.-$-1!F%#!<*%&'-!$/!&-!0/*$1/''-9!%#!%''!.<#0'-!$(##<-!<#-9!F%#!/*',!%7%('%&'-!%;$-1!

0/.4'-$(/*!/;!$)-!9(%+*/#$(0!IeSL!0%11(-9!/<$!%$!?%'.-1#$/*!R/1$)!)/#4($%'K!!

!

2%+*-$(0!%0$(7%$-9!0-''!#/1$(*+!T28SBU!F%#!$1(%''-9!$/!(#/'%$-!.,/&'%#$#K!L)(#!41/0-##!(*7/'7-#!

$)-!'%&-''(*+!/;!.,/&'%#$#!F($)!%*!%*$(&/9,!#4-0(;(0!$/!%!.,/0,$-!0-''!#<1;%0-!%*$(+-*H!S>`CK!

L)-!%*$(&/9,!(#!0/*M<+%$-9!$/!%!.%+*-$(0!&-%9!F)(0) !%''/F#!;/1!$)- !(../&('(#%$(/*!/;!$)- !

0-''#! /* $/!%!#4-0(;(0!0/'<.*!T2('$-*,(!&(/$-0!2B!0/'<.* U!;/1! '%$-1!-'<$(/*K!8''!*/*Z'%&-''-9!

0-''#!T;(&1/&'%#$#H!$)%$!9/! */$! -V41-##!S>`CU!#)/<'9!4%##!$)1/<+)!$)-!0/'<.*!<*(.4-9-9 H!

F)('-!.,/+-*(0!0-''#!-V41-## (*+!S>`C!#)/<'9!&(*9K!G/''/F(*+!-'<$(/*!;1/.!$)-!0/'<.*H! $)-!

.,/&'%#$#!F-1-!+1/F*!(*!0<'$<1-H!&<$!;-F- 1!0-''#!%$$%0)-9!$/!$)-!4'%$-!#<1;%0-!%*9!&-+%*!$/!

;/1.!0/'/*(-#!<#(*+!$)(#!.-$)/9!0/.4%1-9!$/!$)-!41- Z4'%$(*+!.-$)/9!T$%&'-!YK6UK!!

!

!

!

!
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?%$(-*$!IK>!! R<.&-1! /;! 0-''#H!

41-Z4'%$(*+!!

L/$%'!*<.&-1!/;!0-''#!

;/''/F(*+!28SB !

R<.&-1!/;!0-'' #!(*!

;'/F!$)1/<+) !

R<.&-1! /;!0-'' #!

;/''/F(*+!-'<$(/* !

CC^Y! CY\! `] ! \^ ! \C!

CC` !̀ XYa! ^6! \\ ! C !̂

L%&'-! YK6K!L%&'-! #<..%1(#(*+! $)-! *<.&-1! /;! 0-''#! -V$1%0$-9! ;1/.! $)-! 41-Z4'%$(*+! .-$)/9! %*9!

28SB!;1/.!$F/!#-4%1%$-!4%$(-*$#K!RlC!(*!-%0)!0%#-H!F($)!*<.&-1#!1-41-#-*$(*+!$)-!%7-1%+-!/;!

&/$)!-V$1%0$(/*#K!!

!
28SB!1-=<(1-#!$)-!0-''#!$/!&-!(*0<&%$-9!(*!?@B!;/1!%*!-V$-*9-9!4-1(/9!/;!$(.-!F)-1-!$)-!0-''#!

%1-!#<&M-0$-9!$/!%!*<.&-1!/;!(*0<&%$(/*#H!F%#)!%*9!0-*$1(;<+%$(/*!#$-4#!F)(0)!.%,!)%7-!'-9!

$/! 0-''! 9-%$)K!G/''/F(*+!$)-! -V$1%0$(/*! /;! 0-''#!<#(*+!$)-! 41-Z4'%$(*+! .-$)/9H!0-''#!0%*!&-!

=<(0E',!#<#4-*9-9!(*!.-9(<. !%*9!4'%0-9!F($)(*!%*!(*0<&%$/1K!L)-#-!0/*9($(/*#! .%,!&-!./1-!

;%7/<1%&'-!;/1! 0-''! +1/F$)! %#! $)-! 0-''#!)%7-! %*! (..-9(%$-! *<$1(-*$Z1(0)! %*9! F%1.!

-*7(1/*.-*$! F)(0) ! .%,! -V4'%(*! F),! %! )(+)-1! *<.&-1! /;! 0-''#! #<17(7-9! $)-! 41-Z4'%$(*+!

.-$)/9 K!P*0-!0-''#!)%9!&--*!(#/'%$-9H!(../1$%'(#%$(/*!.-$)/9#!F-1-!$1(%''-9!#$%1$(*+!F($)!%!

'-*$(7(1%'!$1%*#9<0$(/*!#,#$-.K!!

!

!

YKCKC!?1-4%1%$(/*!/;!%!'-*$(7(1<#!7-0$/1!;/1!-V41-##(/*!/;!)<.%*!$-'/.-1%#- !

!

N-*$(7(1%'!4%1$(0'-#!)%7-!$)-!4/$-*$(%'!$/!$1%*#9<0-!&/$)!%0$(7-',!9(7(9(*+!%*9!*/*Z9(7(9(*+!

0-''#K!L)(#!F%#!41-;-11-9!/7-1!%!1-$1/7(1%'!#,#$-.H!F)(0)!)%#!&--*!<$('(#-9!&,!/$)-1!1-#-%10)!

+1/<4#H!%#!1-$1/7(1%'!#,#$-.#!0%*!$1%*#9<0-!/*',!9(7(9(*+!0-''#!T66\UK!L)-!0>R8!0/11-#4/*9(*+!

$/!)L"5LH!0'/*-9!(*$/!%!4@8@"!1-$1/7(1%'!7-0$/1H!F%#!?S5!%.4'(;(-9!%*9!#<&0'/*-9!(*$/!$)-!

'-*$(7(1%'!$1%*#;-1!7-0$/1H!4N"RLI!S2e!T%44-*9(V!XKCKCUK!L)-!41-#-*0-!/;!$)-!)L"5L!0>R8!F%#!

(*($(%'',!0/*;(1.-9!&,!1-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*H!<#(*+![&%6!%*9!B%'6H!$/!,(-'9 !$F/!

&%*9#!/;!̀ Y\Y!&4!%*9!X\YD!&4!(*!#(O-!0/11-#4/*9(*+!$/!$)-!-*$(1-!7-0$/1!&%0E!&/*-!%*9!)L"5L!

0>R8!1-#4-0$(7-',!T;(+<1-!YKXUK!L)-!41-#-*0-!/;!$)-!0>R8!F%#!;<1$)-1!0/*;(1.-9!&,!B%*+-1!

#-=<-*0(*+!/;!$)-!-*$(1-!0/9(*+!1-+(/*!F)(0)!%'#/!0/*;(1.-9!$)%$!*/!?S5Z(*9<0-9!7%1(%*$#!

F-1-!41-#-*$!(*!$)-!0>R8K!!

!
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!
G(+<1-!YKXK!5-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!0/*;(1.(*+!$)-!(9-*$($,!/;!$)-!4N"RLI!)L"5L!7-0$/1K!

:!1-41-#-*$#!<*0<$!7-0$/1!>R8K![!1-41-#-*$#!$)-!7-0$/1!>R8!9(+-#$-9!F($)![&%6K!B!1-41-#-*$#!$)-!

7-0$/1!>R8!9(+-#$-9!F($)!B%'6K![B!$)-!7-0$/1!>R8!9(+-#$-9!F($)!&/$)![&%6!%*9!B%'6K!L)-!6J&i!

?'<#!>R8!'%99-1!F%#!<#-9!$/!-#$(.%$-!$)-!#(O-#!/;!>R8K!>R8!F%#!#-4%1%$-9!&,!DK^!o!%+%1/#-!+-'!

-'-0$1/4)/1-#(#! ;/1! /*-! )/<1!%$! ]D! .e! (*!6!V!L8"K!>R8!F%#!#$%(*-9!F($)!DKY!w+f.N!-$)(9(<.!

&1/.(9-!%*9!7(#<%'(#-9!<*9-1!:e!'(+)$!<#(*+!$)-!(.%+-!'%&!YK6!#/;$F%1-K!L)-!6!E@!4'<#!>R8!#(O-!

#$%*9%19!F%#!$/!<#-9!-#$(.%$-!$)-!#(O-!/;!>R8!;1%+.-*$#K!!

!

L)-!4N"RLI!S2e!S>J\!7-0$/1!)%9!&--*!41-4%1-9!41-7(/<#',!(*!%!#(.('%1!.%**-1K!S/*;(1.%$(/*!

/;! $)(#!0'/*-!F%#!%'#/!4-1;/1.-9 !&,!1-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!T;(+<1-!YK\U!<#(*+!$)-!

-*O,.-#! [&%6! %*9! B%'6! 1-*9-1(*+! $F/! &%*9#! F($)! $)-! #(O-#! /; ! `DXX!&4!%*9! ]D]!&4!

1-41-#-*$(*+!$)-!7-0$/1!&%0E&/*-!%*9!S>J\!0>R8!1-#4-0$(7-',K!B%*+-1!#-=<-*0(*+!0/*;(1.-9!

$)-!0/11-0$!#-=<-*0-K!

!

!

!
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!
G(+<1-!YK\ K!5-#$1(0$(/*!-*9/*<0'-%#-!9(+-#$(/*!0/*;(1.(*+!$)-!(9-*$($,!/;!$)-!4N"RLI!S>J\!7-0$/1K!

:!1-41-#-*$#!<*0<$!7-0$/1!>R8K![!1-41-#-*$#!$)-!7-0$/1!>R8!9(+-#$-9!F($)![&%6K!B!1-41-#-*$#!$)-!

7-0$/1!>R8!9(+-#$-9!F($)!B%'6K![B!$)-!7-0$/1!>R8!9(+-#$-9!F($)!&/$)![&%6!%*9!B%'6K!L)-!6J&i!

?'<#!>R8!'%99-1!F%#!<#-9!$/!-#$(.%$-!$)-!#(O-#!/;!>R8K!>R8!F%#!#-4%1%$-9!&,!DK^!o!%+%1/#-!+-'!

-'-0$1/4)/1-#(#! ;/1! /*-! )/<1!%$! ]D! .e! (*!6!V!L8"K!>R8!F%#!#$%(*-9!F($)!DKY!w+f.N!-$)(9(<.!

&1/.(9-!%*9!7(#<%'(#-9!<*9-1!:e!'(+)$!<#(*+!$)-!(.%+-!'%&!YK6!#/;$F%1-K!L)-!6!E@!4'<#!>R8!#(O-!

#$%*9%19!F%#!$/!<#-9!-#$(.%$-!$)-!#(O-!/;!>R8!;1%+.-*$#K!!

!

8;$-1!0/*;(1.(*+!$)-! (9-*$($,!/;!$)- !0'/*-9 !)L"5L!%*9!S>J\!0>R8#!&,!B%*+-1!#-=<-*0(*+H!

'-*$(7(1%'!4%1$(0'-#!F-1-!41/9<0-9!<#(*+!3"JC]XL!0-''#!%#!$)- !)/#$!0-''!'(*-K!

!

!!

YKCKX!?1/9<0$(/*!/;!'-*$(7(1%'!4%1$(0'-#!%*9!$1%*#9<0$(/*!/;!41(.%1,!.,/&'%#$#!!

!

L/!/4$(.(#-!$)-!$1%*#9<0$(/*!41/0-##H!7(1%'!4%1$(0'-#!F-1-!41/9<0-9!F)(0)!0/*$%(*!$)-!0>R8!

;/1!+1--*! ;'</1-#0-*$!41/$-(*!TcG?U!#/!$)%$!$1%*#9<0-9!0-''#!0/<'9!&-!7(#<%'(#-9! /7-1!*/*Z

$1%*#9<0-9!0-''#K!L/!41/9<0-!7(1%'!4%1$(0'-#!3"JC]XL!0-''#!F-1-!$1%*#(-*$',!$1%*#;-0$-9!F($)!

$)1--! '-*$(7(1%'!7-0$/1#n!$1%*#;-1!4'%#.(9!F)(0)! )/<#-#!$)-! cG?!0>R8H!$)-! 4%0E%+(*+!%*9!

-*7-'/4-!4'%#.(9#H!4#?8[C!%*9!eBeZc!1-#4-0$(7-',H!%#!9-#01(&-9!(*!.-$)/9#!#-0$(/*!CKCK66K6K!

"%0)!7-0$/1!41/7(9-#!%*!-##-*$(%'!0/.4/*-*$!;/1!$)-!41/9<0$(/*!/;!'(7-!'-*$(7(1%'!4%1$(0'-#!;/1!

#-01-$(/*!(*$/!$)-!+1/F$)!.-9(<.!T;(+<1-!YKYUK!2-9(<.!F%#!0/''-0$-9H!7(1%'!$($1-!9-$-1.(*-9!

%*9!<#-9!$/!(*;-0$!%!.,/&'%#$!$%1+-$!0-''K!

!
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!
G(+<1-!YK!YK!B0)-.%$(0!9(%+1%.!#<..%1(#(*+!$)-!41/9<0$(/*!/;!'-*$(7(1<#!4%1$(0'-#!%*9!$)-!(*;-0$(/*!

/;!%!$%1+-$!0-''K!G(+<1-!%9%4$-9!;1/.!T6CDUH!*/!4-1.(##(/*!1-=<(1-9!$/!<#-!;(+<1-K!!

!

8;$-1! 0/''-0$(/*H! $)-! 0/*0-*$1%$(/*! /;! 7(1%'! 4%1$(0'-#! F%#! 9-$-1.(*-9! <#(*+! 1-7-1#-!

$1%*#01(4$%#-!?S5!#4-0(;(0!$/!'-*$(7(1%'!>R8!F)-1-!+-*/.(0!0/*0-*$1%$(/*!F%#!0/*7-1$-9!$/!

%*!(*;-0$(/<#!$($1-K!L)-!0/*0-*$1%$(/*!/;!cG?!7(1%'!4%1$(0'-#!F%#!9-$-1.(*-9!&,!0/.4%1(*+!$)-!

01/##(*+! 4/(*$#! /;! %.4'(0/*#! 0/*$%(*(*+! $)-! 7(1<#! F($)! $)-! 01/##(*+! 4/(*$#! /;! $)-! 0/*$1/'!

#%.4'-#!41/7(9-9!F($)!$)-!E($!/;!E*/F*!0/*0-*$1%$(/*!T;(+<1-!YKaUK!

!

!
G(+<1-! YKaK!5-7-1#-! $1%*#01(4$%#-! =<%*$($%$(7-! ?S5!0/*;(1.(*+! $)-! 41/9<0$(/*! /;! '-*$(7(1<#!

4%1$(0'-#K!L)-!&'<-! '(*-#!1-41-#-*$!$)-!%.4'(;(0%$(/*! /;!#$%*9%19!6K!L)-!1-9! '(*-#!1-41-#-*$!$)-!

%.4'(;(0%$(/*! /;! cG?! 0/*$%(*(*+! 7(1%'! 4%1$(0'-#K! c1--*! '(*-#! 1-41-#-*$! $)-! %.4'(;(0%$(/*! /;! $)-!

#-0/*9!#$%*9%19K!L)-!/1%*+-!'(*-!1-41-#-*$#!$)-!*/!$-.4'%$-!0/*$1/'K!!
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!

e(1%'! 4%1$(0'-#! 0/*$%(*(*+! cG?! 0>R8!F-1- ! 0/*#(#$-*$',! 41/9<0-9! %$! %! 0/*0-*$1%$(/*! /;!

%441/V(.%$-',!6KY!V!6D^!I:f.NK! !

!

L/! %##-##! $)-! -;;(0(-*0,! /;! '-*$(7(1%'! $1%*#9<0$(/*H! %! 0-''! 0<'$<1-! 0/*$%(*(*+! 0/..-10(%'',!

4<10)%#-9!32SN!^XD\!(../1$%'!.,/&'%#$#!F%#!+1/F*!$/!$)-!%441/V(.%$-!0/*;'<-*0-#!/;!XDH!

YD! %*9! ^D! o! (*!6D! 0.! $(##<-! 0<'$<1-! 9(#)-#K! L)-! 0-''#H! %$! -%0)! '-7-'! /;! 0/*;'<-*0-H! F-1-!

$1%*#9<0-9! F($)! E*/F*! 0/*0-*$1%$(/*#! /;! '-*$(7(1<#! 0/*$%(*(*+! $)-! 0>R8! ;/1! cG?K! e(1%'!

4%1$(0'-#!F-1-!-($)-1!9('<$-9!9(1-0$',!;/''/F(*+!41/9<0$(/*!%*9!<#-9!$/!(*;-0$!$)-!.,/&'%#$!

0-''!'(*-#!/1!0/*0-*$1%$-9!;/''/F(*+!$)-!41/$/0/'!9-#01(&-9!(*!#-0$(/*!CKCK66KCK!

!

L)-!-V41-##(/*!/;!cG?H!;/''/F(*+!$1%*#9<0$(/*H!F%#!9-$-0$-9!<#(*+!%*!(*7-1$-9!;'</1-#0-*0-!

.(01/#0/4-!F)-1-!$)-!*<.&-1!/;!0-''#!-V41-##(*+!cG?!F %#!7(#<%'(#-9!/7-1!0-''#!*/$!-V41-##(*+!

cG?!T$%&'-!YKCUK!!

!

%441/V(.%$-!

0/*;'<-*0-!/;!

.,/&'%#$#!

0/*0-*$1%$(/*!/;!

'-*$(7(1<#!TI:f.NU!

7/'<.-! /;! 7(1<#!

TwNU!

R<.&-1! /;! 0-''#!

-V41-##(*+!cG?!

?-10-*$%+-! /;! 0-''#!

-V41-##(*+!cG?!

XD! 6V6DX! CDD! D! D!

XD! 6V6DY! CDD! C! DKD\!

XD! 6V6D̂! CDD! 6D! DKC!

XD! 6V6D̀! CDD! ^! DK6Y!

YD! 6V6DX! CDD! D! D!

YD! 6V6DY! CDD! ^! DKD^!

YD! 6V6D̂! CDD! CY! DKCY!

YD! 6V6D̀! CDD! C6! DKC6!

^D! 6V6DX! CDD! D! D!

^D! 6V6DY! CDD! D! D!

^D! 6V6D̂! CDD! 6Y! DK6!

^D! 6V6D̀! CDD! 6] ! DK6a!

L%&'-! YKCK! B<..%1,! /;! $)-! *<.&-1! /;! .,/&'%#$#! -V41-##(*+! cG?! ;/''/F(*+! $1%*#9<0$(/*! F($)!

'-*$(7(1<#!4%1$(0'-#!

!
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L)-!4-10-*$%+-!/;!$1%*#9<0-9!0-''#!F%#!'/F!(*!%''!0/.&(*%$(/*#!/;!0-''!0/*;'<-*0-!%*9!7(1%'!

0/*0-*$1%$(/*K! L)-! /4$(.%'! 0/*9($(/*#! ;/1! #<00-##;<'! $1%*#9<0$(/*! F%#! 0)/#-*! %#! YD! o!

0/*;'<-*0-!<#(*+!%!7(1%'!$($1-!/;!%$!'-%#$!6V6D̂K!!!

!

L)-! cG?! 0>R8! F%#! (*0/14/1%$-9! (*$/! $)-! +-*/.-! /;! $)-! .,/&'%#$#! %'/*+#(9-! $)-! 0>R8!

-*0/9(*+ !%*!%*$(&(/$(0!1-#(#$%*0-!+-*-H!%''/F(*+!;/1!$)-!#-'-0$(/*! /;!$1%*#9<0-9!0-''#! /7-1!

*/* Z$1%*#9<0-9! 0-''#K! I*! $)(#! 0%#-! $F/! #-4%1%$-! '-*$(7(1%'! 4%1$(0'-#! F-1-! 41/9<0-9W! /*-!

0/*$%(*(*+!),+1/.,0( *!1-#(#$%*0-!%*9!/*-!0/*$%(*(*+!*-/.,0(*!1-#(#$%*0-K!L/!9-$-1.(*-!$)-!

%441/41(%$-!0/*0-*$1%$(/*#!/;! ),+1/.,0(*!%*9!+-*-$(0(*H!%!*-/.,0(*!%*%'/+<-H!&/$)!*/*Z

$1%*#9<0-9!%*9!$1%*#9<0-9!0-''#!F-1-!-V4/#-9!$/!9(;;-1-*$!0/*0-*$1%$(/*#!/;!-%0)!%*$(&(/$(0!

%*9!$)-!$(.-!$/!E(''!*/* Z$1%*#9<0-9!0-''#!F%#!$)-*!.-%#<1-9!T$%&'-!YKXUK!!

!

8U!

3,+1/.,0(*!S/*0-*$1%$(/*!Tw+f.NU! >%,#!<*$('!$/$%'!0-''!9-%$)!

Y! Rf8!

6D! 6\ !

CY! 6D!

YD! a!

6DD! X!

CDD! C!

!

@U!

c-*-$(0(*!S/*0-*$1%$(/*!Tw+f.NU! >%,#!<*$('!$/$%'!0-''!9-%$)!

CD! Rf8!

YD! 6C!

6DD! 6D!

CDD! Y!

\DD! 6!

YDD! 6!

L%&'-!YK!XK!L%&'-!#<..%1(#(*+!$)-!$(.-!$%E-*!;/1!$)-!%*$(&(/$(0#!8U!),+1/.,0(*!%*9!@U!+-*-$(0(*!$/!

E(''!.,/&'%#$#K!

!
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L)-!0/*0-*$1%$(/*#!CY!w+f.N!%*9!6DD!w+f.N!F-1-!#-'-0$-9!;/1! ),+1/.,0(*!%*9!+-*-$(0(*!

1-#4-0$(7-',H! %#! 1/<+)',! 6D! 9%,#!F%#! 1-=<(1-9!$/! E(''! %''! */*Z$1%*#9<0-9! 0-''#K! 8$! '/F-1!

0/*0-*$1%$(/*#!#/.-!0-''#!F-1-!#$(''!%&'-!$/!#<17(7-!(*!0<'$<1-!/1!$//E!%!41/'/*+-9!$(.-!4-1(/9!

$/!9(-!%*9!%$!)(+)-1!0/*0-*$1%$(/*#!0-''!9-%$)!F%#!1%4(9!F($)!$)-!1(#E!$)%$!$)-!%*$(&(/$(0!F/<'9 !

/7-14/F-1 !$)-!1-#(#$%*0-!.%1E-1H!E(''(*+!$1%*#9<0-9!0-''#K!@/$)!),+1/.,0(*!%*9!+-*-$(0(*!%0$!

%#!%*$(&(/$(0#!&,!(*)(&($(*+!41/$-(*!$1%*#'%$(/*H!$)-1-;/1-!)(+)!0/*0-*$1%$(/*#!.%,!*/$!E(''!$)-!

0-''#!&<$!($!.%,!%99!%99($(/*%'!#$1-##!9-01-%#(*+!0-''!7(%&('($,K!

!

L)-!$1%*#9<0$(/*!F%#!1-4-%$-9H!<#(*+!4%$(-*$!-V$1%0$-9!0-''#!+1/F*!$/!%!0/*;'<-*0-!/;!YD!o!

(*!%!6D!0.!0-''!0<'$<1-!9(#)!%*9!$1%*#9<0-9!F($)! '-*$(7(1%'!4%1$(0'-#!0/*$%(*(*+!cG?!%$!$)-!

0/*0-*$1%$(/*#!/;!-($)-1!6V6D̂!/1!6V6D̀!I:f.N K!G/1!$)(#!-V4-1(.-*$H!$F/!#-4%1%$-!'-*$(7(1%'!

4%1$(0'-#!F-1-!41/9<0-9W!/*-!0/*$%(*(*+!),+1/.,0(*!1-#(#$%*0-!%*9!/*-!0/*$%(*(*+!*-/.,0(*!

1-#(#$%*0-K!G/''/F(*+!$1%*#9<0$(/*H!$)-!0-''#!-V41-##(*+!cG?!F-1-!7(#<%'(#-9!<#(*+!%*!(*7-1$-9!

;'</1-#0-*0-!.(01/#0/4-! T;(+<1-!YKÛK!!

!
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!
G(+<1-!YK^K!"V41-##(/*! /;!cG?!(*!$1%*#9<0-9!41(.%1,!.,/&'%#$#K!R<0'-(!F-1-!#$%(*-9!F($)!>8?I!

#)/F*!(*!&'<-K!cG?!(#!)(+)'(+)$-9!(*!1-9K!L)-!$)(19!0/'<.*!#)/F#!%!.-1+-9!(.%+-K!L)-!;(1#$!1/F!

1-41-#-*$#!*/*Z$1%*#9<0-9!0-''#!%*9!$)-!;/''/F(*+!1/F#!)%7-!&--*!(9-*$(;(-9!&,!0-''!*%.-!-($)-1!

32SN! ^XD\! /1! 41(.%1,! .,/&'%#$#H! *-/.,0(*! %*9! ),+1/.,0(*! 1-41-#-*$! 9(;;-1-*$! %*$(&(/$(0!

1-#(#$%*0-!.%1E-1#!$1%*#9<0-9!%'/*+#(9-!cG?H!$)-!7(1%'!$($1-!)%#!&--*!1-41-#-*$-9K!L)-!#(O-!&%1!

(*9(0%$-#!\ D!w.K!I.%+-#! F-1-! $%E-*!<#(*+! $)-!P',.4<#! I[ `XZ&%#-9! 2<'$(9(.-*#(/*%'! I.%+(*+!

?'%$;/1.K!

!

L)-! -V$-*$!/;!$1%*#9<0$(/*!(*!$)-!4%$(-*$!-V$1%0$-9!0-''!0<'$<1-#!F%#!#(.('%1!$/!$)%$!/;!$)-!

4<1-H!0/..-10(%'',!4<10)%#-9!.,/&'%#$!0<'$<1-K!L)(#!#<++-#$#!$)%$!1-+%19'-##!/;!$)-!(9-*$($,!

/;!$)-!0-'' #H!-;;(0(-*0,! /;!$1%*#9<0$(/*!(#!#(.('%1K!8$!$)-!4/(*$!/;!7(#<%'(#%$(/*H!$)-!0-''#!F-1-!

%'#/!-V4/#-9!$/!-($)-1!$)-!%*$(&(/$(0!),+1/.,0(*!/1!+-*-$(0(*!Tc\6`U!9-4-*9(*+!/*!$)-!7(1<#!

$)-! 0-''#! F-1-! $1%*#9<0-9! F($)! $/! #-'-0$! ;/1! $1%*#9<0-9! 0-''#! /7-1! */*Z$1%*#9<0-9! 0-''#K!

G/''/F(*+!$)-!9-%$)!/;!41(.%1,!0-''#!%*9!$)-!41/4%+%$(/*!/;!$1%*#9<0-9!0-''#!$)-!-V41-##(/*!

/;! cG?! F%#! %+%(*! 9-$-1.(*-9! T;(+<1-! YKÙK!8;$-1! #-'-0$(/*H! ./1-! $)%*! `D! o! /;! $)-! 0-''#!

-V41-##-9!c?GK!
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!
G(+<1-! YK` K! L)-! -V41-##(/*! /;! cG?! (*! $1%*#9<0-9! .,/&'%#$#! ;/''/F(*+! %*$(&(/$(0! #-'-0$(/*K! L)-!

%*$(&(/$(0!$)-!0-''#!F-1-!#-'-0$-9!(*!(#!(*9(0%$-9K!L)-!#(O-!&%1!(*9(0%$-#!\ D!w.K!I.%+-#!F-1-!$%E-*!

<#(*+!$)-!P',.4<#!I[`X Z&%#-9!2<'$(9(.-*#(/*%'!I.%+(*+!?'%$;/1.!

!

R/$!%''!0-''#!F-1-!#)/F*!$/! -V41-##!cG?H!#<++-#$(*+!$)%$!*/$!%''!0-''#!7(#<%'(#-9! )%9!&--*!

$1%*#9<0-9K!L)-#-!0-''#!.%,!)%7-!#<17(7-9!#-'-0$(/*!(;!$)-!0/*0-*$1%$(/*!/;!$)-!%*$(&(/$(0!F%#!

$//! '/F! /1!0-''#! (*! $)-! #<11/<*9(*+!%1-%! .%,! )%7-!9-+1%9-9!$)-!%*$(&(/$(0!%''/F(*+! */* Z

$1%*#9<0-9!0-''#!$/!#<17(7-K!L)-!0-''#!$)%$!9(9!*/$!%44-%1!$/!-V41-##!cG?!F-1-!(#/'%$-9!0-''#H!

#<11/<*9-9!&,!0-''#!$)%$!0%*!-V41-##!cG?H!#/!($!(#!4/##(&'-!$)-!0-''#!F-1-!#$(''!(*!$)-!41/0-##!/;!

9,(*+H!%#!$)-,!)%9!*/$!;/1.-9!%!0/'/*,K! !

!

L)-#-!1-#<'$#!#)/F!$)%$!.,/&'%#$#!0%*!&-!$1%*#9<0-9!F($)!'-*$(7(1%'!4%1$(0'-#H!)/F-7-1H!$)-!

$1%*#9<0$(/*!-;;(0(-*0, ! F%#! 7-1,! '/FK! L/! (*01-%#-! $)-! 1%$-! /;! $1%*#9<0$(/*! $)-! 41/9<0$!

e(1%><0$(*L2 !F%#!$1(%''-9K!e(1%><0$(*L2 !(#!%!41/41(-$,!;/1.<'%$(/*!;/1!'-*$(7(1%'!$1%*#9<0$(/*K!

L)-!E($!)%#!&--*!/4$(.(#-9!$/!(*01-%#-!$)-!(*$-1%0$(/*!&-$F--*!$)-!7(1(/*!%*9!$%1+-$!0-''#K!

e(1%><0$(*L2 !)%#!&--*!41-7(/<#',!#)/F*!$/!(*01-%#-!$1%*#9<0$(/*!1%$-#!(*!41(.%1,!0-''#K!L/!

$-#$!$)-!-;;(0(-*0,!/;!$)-!E($H!41(.%1,!.,/&'%#$#!F-1-!$1%*#9<0-9!F($)!'-*$(7(1<#!0/*$%(*(*+!

$)-!cG?!0>R8!F($)!%*9!F($)/<$!e(1%><0$(*L2 K!h)('-!$)-!)(+) !4-10-*$%+-!/;!$1%*#9<0$(/*!1%$-#!

%97-1$(#-9!&,!$)-!.%*<;%0$<1-1#!F-1-!*/$!%0)(-7-9H!$)-!1%$-!#$(''!(*01-%#-9!&,!YDD!o!T$%&'-!

YK\UK!e(1%><0$(*L2 !F%#!<#-9!;/1!%''!#<&#-=<-*$!$1%*#9<0$(/*#K!!
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!

! 87-1%+-! B"2 ! ?!e%'<-!
?-10-*$%+-! /;! 0-''#! -V41-##(*+! cG?!
F($)/<$!e(1%><0$(*L2 !

DKX! DKD^Y`! !

?-10-*$%+-!/;!0-''#!-V41-##(*+!c?GH!F)-*!
$1-%$-9!F($)!e(1%><0$(*L2 !

6KY! DK6\\! DKDD\Y!
!

L%&'-! YK\ K! L%&'-!#<..%1(#(*+! $)-! 4-10-*$%+-! /;! 41(.%1,! .,/&'%#$#! $1%*#9<0-9! &,! '-*$(! 7(1<#!

$1-%$-9!F($)!e(1%><0$(*L2 K!RlX!$)-!$F/!$%('-9!#$<9-*$Q#!$Z$-#$!F%#!<#-9!$/!0/.4%1-!$)-!$F/!1-#<'$#!

F($)!%!1-#<'$!/;!•DKDY!0/*#(9-1-9!$/!&-!#$%$(#$(0%'',!#(+*(;(0%*$K!!

!

G/''/F(*+!$1%*#9<0$(/*H!0-''#!F-1-!%+%(*!#<&M-0$-9!$/!#-'-0$(/*!F($)!CY!w+f.N!),+1/.,0(* !

F)-1-!$)-!-V41-##(/*!F%#!<#-9!$/!7(#<%'(#-!$1%*#9<0-9!0-''#!/7-1!*/*!$1%*#9<0-9!0-''#!T;(+<1-!

YK]UK!8+%(*H!%'./#$!%''!F-1-!#)/F*!$/!-V41-##!cG?H!(*9(0%$(*+!$)-!$1%*#9<0$(/*!%*9!#-'-0$(/*!

F%#!#<00-##;<'K!!

!
G(+<1-! YK] K! L)-! -V41-##(/*! /;! cG?! (*! $1%*#9<0-9! .,/&'%#$#! ;/''/F(*+! %*$(&(/$(0! #-'-0$(/*K!

L1%*#9<0-9!0-''#!F-1-!#-'-0$-9!;/1!(*!CY!w+f.N!),+1/.,0(*!;/1!6D!9%,#!&-;/1-!7(#<%'(#%$(/*K!L)-!

#(O-!.%1E-1!1-41-#-*$#!YD!w.K!I.%+-#!F-1-!$%E-*!<#(*+!$)-!P',.4<#!I[`X Z&%#-9!2<'$(9(.-*#(/*%'!

I.%+(*+!?'%$;/1.K!

!
8;$-1!/4$(.(#(*+!$)-!$1%*#9<0$(/*!/;!41(.%1,!.,/&'%#$#!<$('(#(*+!'-*$(7(1%'!4%1$(0'-#!0/*$%(*(*+!

$)-! cG?! 0>R8H! -;;/1$#! F-1-! .%9-! $/! (../1$%'(#-! .,/&'%#$#! <#(*+! '-*$(7(1%'! 4%1$(0'-#!

0/*$%(*(*+!$)-!0>R8!;/1!)L"5L!%*9!S>J\K!!

!

!

YKCK\!I../1$%'(#%$(/*!/;!41(.%1,!.,/&'%#$#!<#(*+!'-*$(7(1<#!!

!
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3"JC]XL! 0-''#! F-1-! $1%*#;-0$-9! F($)! $)-! 7-0$/1#! 1-=<(1-9! $/! 41/9<0-! )L"5L! /1! S>J\!

'-*$(7(1<#K!e(1%'!4%1$(0'-#!F-1-!0/''-0$-9H!%*9!$)-! 41-#-*0-! /;! 7(1<#!F%#!9-$-1.(*-9!<#(*+!

1-7-1#-!$1%*#01(4$%#-!?S5!#4-0(;(0!$/!'-*$(7(1%'!4%1$(0'-#K!e(1%'!4%1$(0'-#!0/*$%(*(*+!$)-!0>R8!

;/1! S>J\! F-1-! 41/9<0-9! 7-1,! -;;-0$(7-',K! 3/F-7-1H! 7(1%'! 4%1$(0'-#! 0/*$%(*(*+! )<.%*!

$-'/.-1%#-!0>R8!F-1-!0/*#(#$-*$',!41/9<0-9!%$!0/*0-*$1%$(/*#!%441/V(.%$-',!#(VZ;/'9!'/F-1!

$)%*!;/1!S>J\!T;(+<1-!YK6DH!$%&'-!YKYU!

!

!
G(+<1-! YK6DK! 5-7-1#-! $1%*#01(4$%#-! =<%*$($%$(7-! ?S5! 0/*;(1.(*+! $)-! 41/9<0$(/*! /;! N-*$(7(1<#!

4%1$(0'-#K!5-9!1-41-#-*$#!4/#($(7-!0/*$1/'!6H!&'<-!1-41-#-*$#!4/#($(7-!0/*$1/'!CH!0,%*!1-41-#-*$#!

S>J\H!,-''/F!1-41-#-*$#!)L"5LK!?<14'-!1-41-#-*$#!+1/F$)!.-9(%!0/''-0$-9!;1/.!*/* Z$1%*#;/1.-9!

3"JC]XL!0-''#K!P1%*+-!1-41-#-*$#!%!*/!$-.4'%$-!0/*$1/'K!!

!

R%.-!/;!7(1<#f0>R8! 87-1%+-! B"2 ! ?Z7%'<-!

)L"5L ! CKY!V!6D!a! CK!̂ !

S>J\ ! 6KY!V!6D!^!!!!! ^6KY! DKDX6!

L%&'-!YKYK!L%&'-!#<..%1(#(*+!%441/V(.%$-!0/*0-*$1%$(/*#!/;!7(1<#!41/9<0-9!(*!3"JC]XL!0-''#K!Rl^!

$)- !$F/!$%('-9!#$<9-*$Q#!$Z$-#$!F%#!<#-9!$/!0/.4%1-!$)-!1-#<'$#!%*9!%!?Z7%'<-!•DKDY!F%#!0/*#(9-1-9!

$/!&-!#$%$(#$(0%'',!#(+*(;(0%*$K!!!

!

L)-! '-*+$)! /;! $)-! )<.%*!$-'/.-1%#-!0 >R8H!X\YD!&%#-!4%(1#H! -V0--9#!$)-! .%V(.<.!>R8!

'-*+$)! ;/1! -;;(0(-*$! '-*$(7(1%'!4%0E%+(*+! /;!%441/V(.%$-',!XDDD!&%#-!4%(1#!%*9! .%,!&-!$)-!

1-%#/*!;/1!$)-!'/F-1!$($1-K!S>J\!7(1%'!4%1$(0'-#!F-1-!0/*#(#$-*$',!41/9<0-9!$/!%!1-'%$(7-',!)(+)!

0/*0-*$1%$(/*!/;!6KY!V!6D̂K!G1-#)',!-V$1%0$-9!41(.%1,!.,/&'%#$#!F-1-!+1/F*!$/!%!0/*;'<-*0-!

/;! %441/V(.%$-',! YD! o! %*9! $1%*#9<0-9! F($)! -($)-1! $)-! )<.%*! $-'/.-1%#-! /1! $)-! S>J\!
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'-*$(7(1<#!%$!%!0/*0-*$1%$(/*!/;!6!V!6D^!I:f.NK! L)-!)L"5L!7(1<#!)%9!$/!&-!!0/*0-*$1%$-9!<#(*+!

$)-!.-$)/9!/ <$'(*-9!(*!#-0$(/*!CKCK66KCK!G/''/F(*+!$1%*#9<0$(/*H!$)-!0-''#!F-1-!#<&M-0$-9!$/!

%*$(&(/$(0!#-'-0$(/*!F($)!-($)-1!),+1/.,0(*!/1!+-*-$(0(*!1-#4-0$(7-',K!S-''#!$1%*#9<0-9!F($)!

$)-!S>J\!7(1<#!-V)(&($-9!%!0/.4%1%&'-!0-''!9-%$)!$/!$)%$!/;!$)-!0-''#!$1%*#9<0-9!F($)!$)-!cG?!

7(1<#! (*9(0%$(*+!7-1,! 0/.4%1%&'-! $1%*#9<0$(/*! -;;(0(-*0,! F%#! %0)(-7-9K! 3/F-7-1H! %! '%1+-1!

%./<*$!/;!0-''!9-%$)!F%#!9-$-0$-9!;/1!0-''#!$1%*#9<0-9!F($)!$)-!)<.%*!$-'/.-1%#-!7(1<#!%*9!

%!#(+*(;(0%*$',!'/F-1!*<.&-1!/;!0-''#!#<17(7-9!#-'-0$(/*!T$%&'-!YKaUK!!

!

?%$(-*$!

*<.&-1 !

o!/;!0-''#!

$1%*#9<0-9!F($)!

)L"5L !

B"2 ! o!/;!0-''#!

$1%*#9<0-9!

F($)!S>J\!

B"2 ! ?Z7%'<-!

CXXC! DK6! DKDD6aYYYC! DK]! DKD\^6\D\Y! DKDDDC!

!

CXX!̀ DKC! DKDD`^XDYX! DK!̀ DKD^D^6Da`! DKDDCX!

!

CX\C! DK6! DKDDYD\DY`! DK\! DKD\]Y6a6!̀ DKDD^Y!

!

L%&'-!YKaK!L%&'-!#<..%1(#(*+!$)-!$1%*#9<0$(/*!1%$-#!/;!4%$(-*$!-V$1%0$-9!.,/&'%#$#!<#(*+!)L"5L!

/1! S>J\K! RlX! $)-! #$<9-*$Q#! <*4%(1-9!$Z$-#$! F%#! <#-9! $/! 0/.4%1-! $1%*#9<0$(/*#! 1%$-#! /;! $)-!

4-10-*$%+-!/;!0-''#!$1%*#9<0-9!F($)!)L"5L!$/!$)-!4-10-*$%+-!/;!0-''#!$1%*#9<0-9!F($)!S>J\K!%!?Z

7%'<-!•DKDY!F%#!0/*#(9-1-9!$/!&-!#$%$(#$(0%'',!#(+*(;(0%*$K!

!

I$!(#!(*$-1-#$(*+!$/!*/$-!$)%$!41(.%1,!0-''#!0/<'9!*/$!&-!$1%*#9<0-9!F($)!&/$)!)L"5L!%*9!S>J\!

'-*$(7(1%'!4%1$(0'-#!%$!$)-!#%.-!$(.-K!L)(#!.%,!&-!9<-!$/!$)-!'/F!$1%*#9<0$(/*!1%$-!F)-1-!($!

F%#! <*'(E-',! /*-! 0-''! F/<'9! &-! $1%*#9<0-9! F($)! &/$)! 7(1<#-#K! L/! (../1$%'(#-! $)-! 0-''#H!

.,/&'%#$#!F-1-!(*($(%'',!$1%*#9<0-9!F($)!)L"5L!7(1<#H!$/!-*#<1-!$)-!-%1',!-V41-##(/*!/;!)<.%*!

$-'/.-1%#-!1-7-1#-!$1%*#01(4$%#-H!(*!%*!%$$-.4$!$/!41-#-17-!$-'/.-1 - !(*$-+1($,!%#!-%1',!%#!

4/##(&'-K!G/''/F(*+!#-'-0$(/*H!$)-!0-''#!F-1-!$)-*!$1%*#9<0-9!F($)!S>J\!7(1%'!4%1$(0'-#!%*9!

%+%(*!#<&M-0$-9! $/!#-'-0$(/* K! S-''#! %&'-! $/! #<17(7-! (*! &/$)! %*$(&(/$(0#! F-1-! 1-+1/F*! %*9!

#<&M-0$-9! $/! 28SB! 4<1(;(0%$(/*!$/! /&$%(*! %! 4<1-! .,/&'%#$! #%.4'-K! h)-*! 28SB! F%#!

4-1;/1.-9! /*! %*! -#$%&'(#)-9! 0-''! 0<'$<1-H! %441/V(.%$-',! `D! o! /;! $)-! 0-''#! #<17(7-9! $)-!

4<1(;(0%$(/*! 41/0-##K! @-0%<#-! ./1-! 0-''#! F-1-! #<&M-0$-9! $/! $)-! '%&-''(*+! %*9! 4<1(;(0%$(/*!

41/0-##H!%!+1-%$-1!*<.&-1!/;!0-''#!F-1-!%&'-!$/!#<17(7-!%*9!=<(0E',!&-+%*!$/!9(7(9-!(*!.-9(<. !
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%#!0/.4%1-9!$/!0-''#!;1-#)',!-V$1%0$-9!;1/.!%!.<#0'-!&(/4#,K!P;!$)-!0-''#!$)%$!#<17(7-9!$)-!

4<1(;(0%$(/*! 41/0-##H! %441/V(.%$-',! XD! o! /;! $)-! 0-''#! ;'/F-9! $)1/<+)! $)-! 0/'<.* K! L)-!

1-.%(*(*+!^D!o!F-1-!(*($(%'',!(../&('(#-9!%*9!F-1-!#<&#-=<-*$',!-'<$-9!;1/.!$)-!0/'<.*K!

L)(#!(*9(0%$-#!$)-!41(.%1,!0-''!0<'$<1-!F%#!.(V-9!%#!F/<'9!&-!-V4-0$-9!;1/.!$)-!41- Z4'%$(*+!

.-$)/9! /1!#/.-!.,/&'%#$#!F-1-!*/$!'%&-''-9!%*9!%#!%!1-#<'$!4%##-9!$)1/<+)!$)-!0/'<.*K!!

!

I$! (#! (*$-1-#$(*+!$/! */$-! $)%$!0-''#! -V$1%0$-9! ;1/.! 9(;;-1-*$!4%$(-*$#!)%9!9(;;-1-*$!1%$-#! /;!

$1%*#9<0$(/*!T$%&'-!YKaUK!I*!%99($(/*H!$)-!'/*+-1!$)-!0-''#! F-1- !+1/F*!(*!0<'$<1-!$)-!'-##!'(E-',!

$)-!0-''#!F-1- !%&'-!$/!&-!$1%*#9<0-9!T$%&'-!YKÛK!L)-1-!(#!%!#(+*(;(0%*$!9-01-%#-!(*!$1%*#9<0$(/*!

1%$-!&-$F--*!9%,#!^!%*9!6D!T?Z7%'<-!DKD6aa\!%*9!DKDD6U!0/*;(1.(*+!$)-!(.4/1$%*0-!/;!%*!

-%1',! $1%*#9<0$(/*! (*! $)-!(../1$%'(#%$(/*! 41/0-##K! L)-1-! F%#! */! #(+*(;(0%*$! 9(;;-1-*0-!

&-$F--*! (*! $1%*#9<0$(/*! 1%$-#! &-$F--*! 9%,#! 6\! %*9! C6! T?Z7%'<-! DKXY6DY! %*9! DK]]^YU!

(*9(0%$(*+!$)%$!&-,/*9!6\!9%,#!/;!+1/F$)!$)-1-!(#!*/!0)%*+-!(*!$1%*#9<0$(/*!1%$-K!!

!!

?%$(-*$!

*<.&-1 !

>%,#!%;$-1!

-V$1%0$(/*!0-''#!

F-1-!

$1%*#9<0-9!

o! /;! 0-''#!

$1%*#9<0-9!

F($)!)L"5L!

B"2 ! ?Z7%'<-!(*!

0/.4%1(#/*!$/!

9%,! !̂

?Z7%'<-!(*!

0/.4%1(#/*!

$/!9%,!6D!

?Z7%'<-!(*!

0/.4%1(#/*!

$/!9%,!6\!

CXXC! ^! DK6! DKDD6^! ! ! !

6D! DKDY! DK6CX! DKD6aa\! ! !

6\ ! DKD6! DKD`D! DKDDDCC! DK6^`6\! !

C6! D! D! DKDDD6! DKDDa^\! DKXY6DY!

CXX!̀ ^! DKC! DKDD`^! ! ! !

6D! DKDX! DKDD\C! DKDDD6! ! !

6\ ! DKDX! DKDD\Y! DKDDDC! DKDDDD! !

C6! DKD6! DKDD\\! DKDDD6! DKD]^Y! DK]]^Y!

L%&'-!YK̂K!L)-!4-10-*$%+-!/;!0-''#!$1%*#9<0-9!F($)!)L"5L!'-*$(7(1<#!9-4-*9(*+!/*!9%,#!(*!0<'$<1-!

41(/1!$/!$1%*#9<0$(/*K!RlXH!$)-!/*-!F%,!8RPe8!$-#$!F%#!<#-9!$/!0/.4%1-!$)-!4-10-*$%+-!/;!0-''#!

$1%*#9<0-9!/*!9%,#!^H!6DH!6\!%*9!C6H!%!?Z7%'<-!•DKDY!F%#!0/*#(9-1-9!$/!&-!#$%$(#$(0%'',!#(+*(;(0%*$K!

I*!%*!%$$-.4$!$/!(*01-%#-!$)-!-;;(0(-*0,!/;!$)-!$1%*#9<0$(/*!41/0-##H!0-''#!;1-#)',!-V$1%0$-9!

;1/.!.<#0'-!&(/4#,!$(##<-H!F-1-!#<#4-*9-9!(*!.-9(%!0/*$%(*(*+!7(1%'!4%1$(0'-#!41(/1!$/!&-(*+!

4'%$-9K!I*!$)(#!-V4-1(.-*$!$)-!*<.&-1!/;!41(.%1,!0-''#!-V4/#-9!$/!7(1<#!F%#!<*E*/F*!%*9!

&-(*+!%!.(V$<1-!/;!0-''#H!$)-!*<.&-1!/;!.,/&'%#$#!F($)(*!F%#!%'#/!<*E*/F*K!3/F-7-1H!$)-!
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0/*0-*$1%$(/*! /;!7(1<#!41-#-*$!F($)(*!$)-! .-9(%!%*9! (*0<&%$(/*!4-1(/9#!41(/1!$/!#-'-0$(/*!

0/<'9!&-!0/*$1/''-9K!L1%*#9<0$(/*!/;!;1-#)',!-V$1%0$-9!.,/&'%#$#!F%#!0%11(-9!/<$!(*!+1/F$)!

.-9(<.!0/*$%(*(*+!7(1%'!4%1$(0'-#!-V41-##(*+!cG?!(*!$)-!41-#-*0-!/;!e(1%><0$(*L2 K!h)('-!$)-!

4-10-*$%+-!/;!0-''#!$1%*#9<0-9!0/<'9!*/$!&-!9-$-1.(*-9H!0-''#!1-#-.&'(*+!.,/&'%#$#!F-1-!

$1%*#9<0-9H!%*9!;/1.-9!0/'/*(-#K!8;$-1!%441/V(.%$-',!#-7-*!9%,#!/;!+1/F$)H!F)-*!$)-!0-''#!

1-%0)-9!̀ D!o!0/*;'<-*0-H!%*$(&(/$(0!#-'-0$(/*!F%#!4-1;/1.-9!$/!(9-*$(;,!$1%*#9<0-9!0-''#!/7-1!

*/* Z$1%*#9<0-9!0-''#!F)-1-!%441/V(.%$-',!6D!0/'/*(-#!/;!0-''#!#<17(7-9!#-'-0$(/*!%;$-1!-%0)!

$1%*#9<0$(/*K!h)-*!$)(#!.-$)/9!F%#!1-4-%$-9!<$('(#(*+!$)-!S>J\!'-*$(7(1<#!$)-!#%.-!1-#<'$#!

F-1-! /&#-17-9! F)-1-! %441/V(.%$-',! 6D! 0-''#! F-1-! $1%*#9<0-9! ;/''/F(*+! -V$1%0$(/*K! I*!

0/*$1%#$H!/*',!/*-!/1!$F/!0/'/*(-#!#<17(7-9!#-'-0$(/*!<#(*+!$)-!)L"5L!7(1<#K!

!
L)-! ./#$!#<00-##;<'! .-$)/9! ;/1! '-*$(7(1%'! (../1$%'(#%$(/*! /;! .,/&'%#$#! ;(1#$!1-=<(1-9!$)-!

+1/F$)!/;!$)-!41(.%1,!0-''!0<'$<1-!$/!%441/V(.%$-',!YD!o!0/*;'<-*0-!;/''/F-9!&,!$1%*#9<0$(/*!

F($)! 6V6D̂! I:f.N! /;! )L"5L! '-*$(7(1<#K! G/''/F(*+! #-'-0$(/*! %*9! 1-+1/F$)! /;! 0-''#! $/! YD! o!

0/*;'<-*0-!$)-!0-''#!F-1-!$)-*!$1%*#9<0-9!F($)!6V6D̂!I:f.N!/;!S>J\!'-*$(7(1<#K!L)(#!.-$)/9!

F%#!;/''/F-9!;/1!#<&#-=<-*$!'-*$(7(1%'Z&%#-9!(../1$%'(#%$(/*K!L)-!41/0-##!F%#!#$(''!(*-;;(0(-*$!

F)-1-!$)-!$1%*#9<0$(/*!-;;(0(-*0,!;/1!&/$)!)L"5L!%*9!S>J\!'-*$(7(1%'!4%1$(0'-#!F%#!'/F!F($)!

-%0)!7(1<#!)%7(*+!%*!%441/V(.%$-!$1%*#9<0$(/*!1%$-!/;!DK6!%*9!DK^!1-#4-0$(7-',!TL%&'-!YKaUK!

L)-!#-'-0$(/*!%*9!1-+1/F$)!4)%#-!$//E!%441/V(.%$-',!XZ\!F--E#!$/!41/+1-##!$/!0/.4'-$(/*K!!

L)-! 0-''#! F/<'9! )%7-! 41/+1-##-9! $)1/<+)! .%*,! 9/<&'(*+#! 9<1(*+! $)-! 41/0-##! /;!

(../1$%'(#%$(/*H!F)(0)! .%,!)%7-!%;;-0$-9!$)-(1!7(%&('($,K!8'$-1*%$(7-!.-$)/9#!-V(#$!;/1!$)-!

(*$1/9<0$(/*!/;!#4-0(;(0!0>R8!(*$/!0-''#!%*9!$)-#-!0/<'9!&-!$1(%''-9!%#!%*!%'$-1*%$(7-K!L)-#-!

(*0'<9-! $)-! <#-! /;! 9(;;-1-*$ !4'%#.(9#! $/! 41/9<0-! 7(1%'! 4%1$(0'-#! /1! '(4/4)('(0! 1-%+-*$#! ;/1!

$1%*#;-0$(/*!/1!-'-0$1/4/1%$(/*K!!

!

!

YKCKY!I../1$%'(#%$(/*!/;!.,/&'%#$#!<#(*+!*<0'-/;-0$(/*!

!

P*-!%'$-1*%$(7-!.-$)/9!$/!(*$1/9<0-!)L"5L!%*9!S>J\! ;/1!(../1$%'(#%$(/*! /;! .,/&'%#$#!(#!

*<0'-/;-0$(/*K!R<0'-/;-0$(/*!(#!%*!-'-0$1/4/1%$(/*Z&%#-9!$1%*#;-0$(/*!.-$)/9!F)(0)!1-=<(1-#!

$)-!9(#1<4$(/*!/;!$)-!0-''!.-.&1%*-!%*9!*<0'-%1!.-.&1%*-!<#(*+!41/41(-$%1,!1-%+-*$#K!L)-!
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41/0-##!(#!7-1,!)%1#)!%*9!0%*!1-9<0-!0-''!7(%&('($,K!h)-*!$)-!7-0$/1#!%1-!(*$1/9<0-9!(*$/!$)-!

*<0'-<#! /;! $)-! 0-''H!$)-,! )%7-!$)-! 4/$-*$(%'!$/!&-! (*0/14/1%$-9! (*$/! $)-!+-*/.-!&,! */* Z

)/./'/+/<#!1-0/.&(*%$(/*H!01-%$(*+!%!#$%&'-!0-''! '(*-K!L)-!1-0/.&(*%$(/*! 41/0-##! (#! */*Z

#4-0(;(0! %*9! )%#! %! 7-1,! '/F! 1%$-! /;! (*0/14/1%$(/*K! L/! (*($(%'',! %##-##! 0-''! 7(%&('($,! %*9!

*<0'-/;-0$(/*! -;;(0(-*0,H! $)-! 41-7(/<#',! (../1$%'(#-9! .,/&'%#$! 0-''! '(*-H! 32SN! ^XD\H! F%#!

#<&M-0$-9!$/! *<0'-/;-0$(/*!F($)!$)-! 7-0$/1!4N"RLI! cG?!0/*$%(*(*+! ),+1/.,0(*! 1-#(#$%*0-K!

><1(*+! $)-! *<0'-/;-0$(/*! 41/0-##! %441/V(.%$-',! )%';! /;! $)-! 0-''#! 9(-9! &<$H! /;! $)/#-! $)%$!

#<17(7-9!%441/V(.%$-',!]]!o!/;!$)-!0-''#!-V41-##-9!cG?!T$%&'-!YK`UT!;(+<1-!YK66UK!!

!

S-''!'(*- ! ?-10-*$%+-!/;!0-''#!-V41-##(*+!cG?!

32SN!^XD\! ]]!o !

L%&'-!YK` K!?-10-*$%+-!/;!0-''#!-V41-##(*+!cG?!;/''/F(*+!*<0'-/;-0$(/*K!

!
G(+<1-!YK66K!cG?!-V41-##(/*!;/''/F(*+!*<0'-/;-0$(/*!/;!32SN!^XD\!0-''#K!I.%+-#!$%E-*!;1/.!$F/!

#-4%1%$-!%$$-.4$#!)%7-!&--*!41-#-*$-9K!S-''#!F-1-!7(#<%'(#-9!\`!)/<1#!%;$-1!*<0'-/;-0$(/*!%*9!

$)-!-V41-##(/*!/;!$)-!41/$-(*!F%#!./*($/1-9!<#(*+!%*!(*7-1$-9!;'</1-#0-*0-!.(01/#0/4-!%$!6D!V!

.%+*(;(0%$(/*K!L)-!#(O-!.%1E-1!1-41-#-*$#!\ D!w.K!!

8$!$)-!4/(*$!/;!7(#<%'(#%$(/*H!$)-!0-''#!F-1-!%'#/!#<&M-0$-9!$/!%*$(&(/$(0!#-'-0$(/*K!B/.-!0-''#!

9(-9!9<1(*+!#-'-0$(/*H!)/F-7-1!$)-!.%M/1($,!/;!$)-!0-''#!$)%$!%$$%0)-9!$/!$)-!#<1;%0-!/;!$)-!

4'%$-!#<17(7-9!%*9!F($)(*!\!9%,#!)%9!;/1.-9!0/'/*(-#K!8;$-1!%441/V(.%$-',!6D!9%,#!$)-!0-''#!
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#$%''-9!(*!+1/F$)H!%*9!/7-1!$)-!;/''/F(*+!;(7-!9%,#!$)-!0-''#!&-+%*!$/!9(-!%*9!F($)(*!%*/$)-1!

6D!9%,#!%''!0-''#!F-1-!9-%9K!L)(#!#<++-#$-9!$)%$!(*$-+1%$(/*!(*$/!$)-!+-*/.-!)%9!*/$!/00<11-9K!

8#!$)-!0-''#!F-1-!*/$!%&'-!$/!41/4%+%$-!$)-!7-0$/1H!0/*$(*<%'!0-''!9(7(#(/*!F/<'9!'-%9!$/!($#!

9('<$(/*K!h($)!$(.-H!$)-!0-''#!F/<'9!*/$!)%7-!-*/<+)!0/4(-#!/;!$)-!7-0$/1!41-#-*$!$/!'-%9!$/!

#<;;(0(-*$!-V41-##(/*!/;!$)-!1-#(#$%*0-!.%1E-1H!'-%9(*+!$/!0-''!9-%$)K!L)-!'%0E!/;!0-''!7(%&('($,!

;/''/F(*+!#-'-0$(/*!(#!*/$!%!1-#<'$!/;!$)-!)%1#)!0/*9($(/*#!%##/0(%$-9!F($)!$)-!-'-0$1/4/1%$(/*!

%#!0-''#!$)%$!F-1-!*/$!#<&M-0$-9!$/!#-'-0$(/*!41/'(;-1%$-9!(*!#/'<$(/*K!L)(#!-V-10(#-!#<++-#$#!

*<0'-/;-0$(/ *!(#!*/$!%!7(%&'-!%'$-1*%$(7-!$/!'-*$(7(1%'!$1%*#9<0$(/*!(*!$)-!(../1$%'(#%$(/*!/;!

.,/&'%#$#K!R/!/$)-1!%$$-.4$#!F-1-!.%9-!$/!/4$(.(#-!$)(#!#,#$-.!%*9!$)-!'-*$(7(1%'!#,#$-.!

F%#!<#-9!$/!(../1$%'(#-!0-''#!;/1!%''!;<1$)-1!-V4-1(.-*$#K!L)-!41(.%1,!0-''!0<'$<1-!#<&M-0$-9!

$/! (../1$%'(#%$(/*! F%#! %! .(V-9! 0<'$<1-! 0/*$%(*(*+! &/$)! .,/&'%#$#! %*9! %! 41/4/1$(/*%'',!

#.%''-1!*<.&-1!/;!;(&1/&'%#$#K!?1(/1!$/!$)-!;<*0$(/*%'!0)%1%0$-1(#%$(/*!/;!-%0)!0-''!'(*-!-;;/1$#!

F-1-!.%9-!$/!0/*;(1.!$)-!(9-*$($,!/;!$)-!0-''#!F($)(*!$)-!0<'$ <1-K!!

!

!

YKCKa!S/*;(1.(*+!$)-!(9-*$($,!/;!(../1$%'!.,/&'%#$#!!

!

L/!9-$-1.(*-!(;!$)-!0-''#!(../1$%'(#-9!&,!'-*$(7(1%'!$1%*#9<0$(/*!F-1- !(*!;%0$!.,/&'%#$#H!$)-!

0-''#!F-1-!;(V-9!F($)!4%1%;/1.%'9-),9-!%*9!'%&-''-9!F($)!%*!%*$(&/9,!%+%(*#$!$)-!.,/+-*(0!

.%1E-1!9-#.(*H!%!;('%.-*$/<#!41/$-(*!F)(0)!$-$)-1#!$)-!*<0'-%1!.-.&1%*-!7(%!$)-!mZ9(#E!$/!

$)-!4'%#.%!.-.&1%*-K!8!L1($!S!0/*M<+%$-9!#-0/*9%1,!%*$(&/9,!F%#!<#-9!$/!7(#<%'(#-!9-#.(* K!

L)-!-V41-##(/*!/;!9-#.(*!(*!(../1$%'!0-''#!F%#!0/.4%1-9!$/!$)%$!/;!41(.%1,H!*/*Z$1%*#9<0-9H!

0-''#!-V$1%0$-9!;1/.!$)-!#%.-!4%$(-*$!T;(+<1-!YK6CU!
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!
G(+<1-!YK6CK!8*!-V%.4'-!/;!$)-!;'</1-#0-*$!#$%(*(*+!/;!.,/&'%#$#!#)/F(*+!$)-!-V41-##(/*!/;!$)-!

41/$-(*!9-#.(*K!>8?I!F%#!<#-9!$/!#$%(*!$)-!*<0'-(!T&'<-UK!8!L1($!S!0/*M<+%$-9!%*$(&/9,!F%#!<#-9!

$/!9-$-0$!9-#.(*!T1-9UK!2-1+-!#)/F#! /7-1'%,! /;!$)-!$F/!(.%+-#K! I.%+-#!F-1-!$%E-*!<#(*+!$)-!

P',.4<#! I[`X Z&%#-9! 2<'$(9(.-*#(/*%'! I.%+(*+! ?'%$;/1.! %$! CD! V! .%+*(;(0%$(/*K! L)-! (*9(7(9<%'!

4%$(-*$#! )%7-! &--*!1-41-#-*$-9! &,!0/9-! *<.&-1!F($)! &/$)! 41(.%1,! %*9! (../1$%'! 0-''#! &-(*+!

1-41-#-*$-9K!L)-!#(O-!.%1E-1!1-41-#-*$#!6DD!w.K!

!
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?%$(-*$!*<.&-1! ?-10-*$%+-!/;!41(.%1,!

0-''#!-V41-##(*+!9-#.(*!

?-10-*$%+-!/;!(../1$%'!

0-''#!-V41-##(*+!9-#.(*!

CXXC! `Y! 6DD!

CX\C! ]6 ! 6DD!

CXX!̀ ^` ! 6DD!

L%&'-!YK] K!B<..%1,!/;!$)-!*<.&-1!/;!0-''#!-V41-##(*+!9-#.(*!(*!-($)-1!41(.%1,!/1!(../1$%'! 0-''!

'(*-#!

!
>-#.(*!F%#!9-$-0$-9!(*!0-''#!4<1(;(-9!;1/.!%''!4%$(-*$#!T$%&'-!YK]UK!I*!#/.-!0%#-#H!$)-!0-''#!)%9!

&-+<*!$/! 9(;;-1-*$(%$-! /1! )%9!%$! '-%#$! ;/1.-9!%*!%$$%0).-*$!$/!%*!%9M%0-*$! 0-''K!8!#.%''!

4-10-*$%+-!/;!41(.%1,!0-''#!0/*$%(*-9!*/!9-$-0$%&'-!9-#.(*K!L)-!0-''# !7(#<%'(#-9!(*!;(+<1-!YK6C!

F-1-!*/$!#<&M-0$-9!$/!4<1(;(0%$(/*!#$-4#!$/!-*1(0)!;/1!.,/&'%#$#H!$)-1-;/1-!/$)-1!0-''#!F)(0)!

9/! */$! -V41-##! 9-#.(*! .%,! )%7-! %'#/! &--*! 41-#-*$! (*! $)-! 0-''! 0<'$<1-K! ><1(*+! $)-!

(../1$%'(#%$(/*! 41/0-##! $)-! 0-''#! )%9! &--*! #<&M-0$-9! $/! .%+*-$(0! %0$(7%$-9! 0-''! #/1$(*+K!

2,/&'%#$#!F-1-!$)-1-;/1-!-*1(0)-9!;/''/F(*+!$)(#!#$-4!%*9!9-#.(*!F%#!9-$-0$-9!(*!%''!0-''#!

#<++-#$(*+!$)-!4<1(;(0%$(/*!41/0-##!F%#!#<00-##;<'K!h)('-!$)-!.,/&'%#$#!#<17(7-9!#-'-0$(/*H!

%*9!(*!$)-/1,!#)/<'9!%'#/!-V41-##!)L"5LH!-*#<1(*+!$)-!;<*0$(/*!/;!$)-!-*O,.-!(#!(.4/1$%*$!$/!

9-$-1.(*-!(;!$)-!0-''#!%1-!(*!;%0$!(../1$%'(#-9K!!

!

!

YKCK^!>-$-1.(*(*+!$-'/.-1 - !'-*+$) !

!

k<%*$($%$(7-! ?S5! F%#! <#-9! $/! 9-$-1.(*-! $-'/.-1-! '-*+$)! ;/''/F(*+! $)-! $1%*#9<0$(/*!/;!

.,/&'%#$#K!?1(.-1#!#4-0(;(0%'',!9-#(+*-9!$/!$)-!$-'/.-1 - #!F-1-!<#-9!;/1!$)-!%.4'(;(0%$(/*!/;!

+-*/.(0!>R8K!8#!$)-!$-'/.-1 - #!0/*#(#$!/;!%!1-4-%$(*+!>R8!#-=<-*0-H!LL8cccH!?S5!0%**/$!

&-!<#-9!$/!-#$(.%$-!$)-!/7-1%''! '-*+$)!/;!$)-!$-'/.-1 - #H!)/F-7-1!=<%*$($%$(7-!?S5!0%*!&-!

<#-9!$/!9-$-1.(*- !$)-!1-'%$(7-!*<.&-1!/;!$-'/.-1 - !1-4-%$#!(*!0/.4%1(#/*!$/!%!#(*+'-!0/4,!

+-*-K! ?1(.-1#! #4-0(;(0! $/! $)-! $-'/.-1- #! F-1-! 9-#(+*-9! 1-4'(0%$(*+! $)/#-! 4<&'(#)-9! &,!

S%F$)/*!CDDC!T6C6UK!L)-!41(.-1#!F-1-!9-#(+*-9!$/!'(.($!$)-!;/1.%$(/*!%*9!%.4'(;(0%$(/*!/;!

41(.-1!9(.-1#!T;(+<1-!YK6XUK!@/$)!41(.-1#H!L-'!6!%*9!L-'!CH!-%0)!0/*$%(*!#4-0(;(0!*<0'-/$(9-!

.(#.%$0)-#!F)(0)!F /<'9 !#$(''!%''/F!%**-%'(*+!/;!$)-!41(.-1!$/!+-*/.(0!>R8H!)/F-7-1!$)(#!
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F/<'9 !'(.($!$)-!&(*9(*+!/;!$)-!41(.-1#!$/!-%0)!/$)-1K!L)-!YQ!-*9!/;!L-'!6!F%#!./9(;(-9!$/!

(*0'<9-!Y!L#!$/!41-7-*$!$)-!%.4'(;(0%$(/*!/;!$)-!41(.-1!4%(1#!#)/<'9!%!41(.-1!9(.-1!;/1.K!!

!

!

!

!

!

!

!

!

!

!

!

G(+<1-!YK6XK!B0)-.%$(0!1-41-#-*$%$(/*!/;!$)-!41(.-1#!<#-9!;/1!$)-!%.4'(;(0%$(/*!/;!$-'/.-1-!1-4-%$!

1-+(/*#K!8U!;(+<1-!9-4(0$(*+!$)-!&(*9(*+!/;!$)-!41(.-1#!$/!+-*/.(0!>R8K!@U!G(+<1-!9-4(0$(*+!$)-!

&(*9(*+!;/1.%$(/*!/;!41(.-1!4%(1#K!!

!

8!#(*+'-! 0/4,!+-*- H!(*$-1;-1/*!&-$%!6!TIGR@6UH!F%#!<#-9!%#!%!1-;-1-*0-!$/! 9-$-1.(*-! $)-!

1-'%$(7-!$-'/.-1- !'-*+$)K!G/''/F(*+!?S5!%.4'(;(0%$(/*!/;!$)-!$-'/.-1 - !1-+(/* !%*9!IRG@6!$)-!

01/##(*+!4/(*$#!/;!-%0)!#%.4'-!F-1-!0%'0<'%$-9K!L)-!01/##(*+!4/(*$!(#!%!1-41-#-*$%$(/*!/;!$)-!

$-'/.-1 - ! '-*+$) W! $)-! '/*+-1! $)-! $-'/.-1 - ! 1-4-%$! 1-+(/*! $)-! '/F-1! $)-! 01/##(*+! 4/(*$! (#!

-V4-0$-9!$/!&-K!I*!0/.4%1(#/*H!%.4'(;(0%$(/*!/;!$)-!IGR@6!+-*-!#)/<'9!/00<1!'%$-1!%*9!)%7-!%!

01/##(*+!4/(*$!F($)!%!)(+)-1!*<.&-1H!%*9!)-*0-!$)-!1-'%$(7-!*<.&-1!/;!$-'/.-1 - !1-4-%$#!0%*!

&-!-#$(.%$-9K!!

!

8!#$%*9%19!0<17-!F%#!-#$%&'(#)-9!$/!9-$-1.(*-!$)-!-;;(0(-*0,!/;!&/$)!$)-!IRG@6!T;(+<1-!YK6\U!

41(.-1#!%*9!$)-!$-'/.-1 - Z#4-0(;(0!41(.-1#K!L)-!(*($(%'!-#$%&'(#).-*$!/;!%!#$%*9%19!0<17-!F%#!

4-1;/1.-9!<#(*+!+-*/.(0!>R8!4<1(;(-9!;1/.!.,/&'%#$# H!%#!%!$-.4'%$-H!F($)!$)-!5/0)-!\`D!

352! .%#$-1! .(VK! L)-! S4! 7%'<-#! F-1-! 4'/$$-9! %+%(*#$! $)-! '/+! /;! $)-! $-.4'%$-! >R8!

0/*0-*$1%$(/*!%*9!$)-!N(+)$0,0'-1! !\`D!B/;$F%1-!F%#!<#-9!$/!9-$-1.(*-!$)-!%.4'(;(0%$(/*!

-;;(0(-*0,K!8*!-;;(0(-*0,!/;!6K]`^!F%#!9-$-1.(*-9!;/1!$)-!IRG@6!41(.-1#!F)(0)!(*9(0%$-#!$)-!
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%./<*$!/;!>R8!(*!-%0)!F-''!(#!9/<&'(*+!F($)!-%0)!0,0'-H!%#!-V4-0$-9!;/1!#4-0(;(0!F-''!.%$0)-9!

41(.-1#K!!!

!

!
G(+<1-!YK6\ K!B$%*9%19!0<17-!9-4(0$(*+!$)-!-;;(0(-*0,!/;!%.4'(;(0%$(/*!<#(*+!$)-!IRG@6!41(.-1#K!!

!

R/!%.4'(;(0%$(/*!F%#!/&#-17-9!F)('-!9-$-1.(*(*+!$)-!-;;(0(-*0,!/;!$)-!$-'/.-1 - !1-4-%$!1-+(/*!

<#(*+!$)-! 5/0)-! \`D! 352! .%#$-1! .(VK! 8#! %*! %'$-1*%$(7-H!$)-! B#/;%#$!"7%+1--*! T@(/Z5%9U!

.%#$-1!.(V!F%#!<#-9!$/!%.4'(;,!$)-!+-*/.(0!>R8H! +(7(*+!%*!-;;(0(-*0,!/;!6DK]\K!8*!-;;(0(-*0,!

$)(#!)(+)!(#!%*!(*9(0%$(/*!$)%$!$)-!%.4'(;(0%$(/*!(#!(*01-%#(*+!%$!%!1%$-!/;!6D!-%0)!0,0'-!T;(+<1-!

YK6YUK!8#!$)-!.%V(.<.!-;;(0(-*0,!;/1!?S5!%.4'(;(0%$(/*!(#!CH!%*!-;;(0(-*0,!/;!6D!#<++-#$#!*/*Z

#4-0(;(0!%.4'(;(0%$(/*!)%#!/00<11-9K!!

!

!
G(+<1-! YK6Y! B$%*9%19! 0<17-! 9-4(0$(*+! $)-! -;;(0(-*0,! /;! %.4'(;(0%$(/*! /;! $)-! $-'/.-1-! 1-4-%$!

41(.-1#K!!

!
L)-!$-'/.-1 - !1-4-%$!1-+(/*! '/0%$-9!%$!$)-! -*9! /;! -%0)!0)1/./#/.-!0/*#(#$#! /;!$)-!>R8!

#-=<-*0-!LL8ccc!1-4-%$-9!.<'$(4'- !$(.-# !T;(+<1-!YK6aUK!L)-1-;/1-H!$)-!41(.-1#!9-#(+*-9!$/!

$)(#!1-+(/*! )%7-!$)-!4/$-*$(%'!$/! ;/1.!%! '%1+-! *<.&-1! /;! 4/##(&'-!?S5!41/9<0$#K!L)-!?S5!

41/9<0$#!F('' !%''!0/*$%(*!.<'$(4'-!&(*9(*+!#($-#!;/1!$)-!41(.-1#!(*!$)-!;/''/F(*+!0,0'-#K!8#!%!

1-#<'$H! +-*/.(0! >R8! 0%**/$! &-! <#-9! %#! %! $-.4'%$-! $/! 9-$-1.(*-! $)-! -;;(0(-*0,! /;! $)-!

$-'/.-1 - Z#4-0(;(0!41(.-1#K!
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!
G(+<1-!YK6aK!B0)-.%$(0!1-41-#-*$%$(/*! /;! $)-! $-'/.-1-!1-4-%$!1-+(/*!%*9!41(.-1!&(*9(*+!#($-#K!

@'%0E! 1-41-#-*$#! $)-! +-*/.(0! >R8K! @'<-! 1-41-#-*$#! $)-! $-'/.-1(0! 1-+(/*H! %11/F#! 1-41-#-*$!

4/##(&'-!41(.-1!&(*9(*+!#($-#K!

!

L/! /7-10/.-! $)(#! 41/&'-. !%! $-'/.-1 - !1-4-%$! /'(+/*<0'-/$(9- !TLL8cccU6\! F%#! <#-9! %#! %!

$-.4'%$-! $/! 9-$-1.(*-! 41(.-1! -;;(0(-*0(-#! %#!(*! 41-7(/<#! #$<9(-#!T6CCUK!I*($(%'! ?S5#! F-1-!

4-1;/1.-9! 1-4'(0%$(*+! $)-! 41-7(/<#',! <#-9!0/*9($(/*#! %*9! %*! -;;(0(-*0,! /;! 6KY\X! F%#!

9-$-1.(*-9!T;(+<1-!YK6ÛK!!

!
G(+<1-!YK6^K!B$%*9%19!0<17-!9-$-1.(*-9!%;$-1!4-1;/1.(*+!?S5!<#(*+!$)-!$-'/.-1-!1-4-%$!/'(+/!%#!

%!>R8!$-.4'%$-K!

!

8'$-1(*+!/*-!41(.-1!0/*0-*$1%$(/*!F($)!1-#4-0$!$/!%*/$)-1!)%#!&--*!41-7(/<#',!#)/F*!$/!%(9!

(*!$)-!%.4'(;(0%$(/*!/;!$)-!$-'/.-1 - !1-+(/* !T6C6UK!L)-!0/*0-*$1%$(/*#!C^D!*2!L-'!6!%*9!]DD!

*2! L-'!C!F-1-!$1(%''-9!%*9!%*!-;;(0(-*0,!/;!6K`YD!F%#!%0)(-7-9!T;(+<1-!YK6`UK!!

!
G(+<1-!YK6`K!B$%*9%19!0<17-!9-$-1.(*-9!%;$-1!4-1;/1.(*+!?S5!<#(*+!$)-!$-'/.-1-!1-4-%$!/'(+/!%#!

%!>R8!$-.4'%$-K!!

!
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8;$-1!%0)(-7(*+!%*!-;;(0(-*0,!/;!C!ifZ!6D!o!;/1!&/$)!41(.-1!4%(1#!%!=?S5!F%#!4-1;/1.-9!<#(*+!

-%0)!41(.-1!4%(1!#-4%1%$-',!F($)!XY!*+!/;!+-*/.(0 !>R8K!L)-!S4!7%'<-!F%#!9-$-1.(*-9!;/1!

-%0)!#%.4'-!%*9!0/.4%1-9!$/!-%0)!/$)-1!<#(*+!$)-!;/''/F(*+!0%'0<'%$(/*K!!

!

6K!"V$1%0$!S4!7%'<-#!;1/.!5/0)-!/<$4<$ K!!

CK!S%'0<'%$-!{S4!l!S4L-' !v!S4IRG@6!;/1!-%0)!#%.4'-K!!

XK!S%'0<'%$-!L-' f IRG@6!1%$(/!TlCZ{S4U!;/1!-%0)!#%.4'-K!!

!

:#(*+!+-*/.(0!>R8 !%#!%!$-.4'%$-!;/1!$)-!?S5H!($!F%#!*/$-9!$)-!?S5!%.4'(;(-9!$F/Z$)1--!0,0'-#!

41(/1!$/!$)-!*/!$-.4'%$-!0/*$1/'!T;(+<1-!YK6]UK!h)('-!$)-!41(.-1#!F-1-!9-#(+*-9!$/!(*)(&($!$)-!

;/1.%$(/*!%*9!%.4'(;(0%$(/*!/;!41(.-1!9(.-1#!($!(#!4/##(&'-!$)%$!$)(#!#$(''!/00<11-9K!!

!
G(+<1-!YK6] K!8.4'(;(0%$(/*! /;!+-*/.(0!>R8!<#(*+!$-'/.-1-!1-4-%$!#4-0(;(0!41(.-1#K!L)-!#%.4'-!

0/*$%(*(*+!+-*/.(0!>R8!)%#!&--*!#)/F*! (*!+1--*K!L)-!#%.4'-!0/*$%(*(*+!*/!$-.4'%$-!>R8!(#!

#)/F*!(*!1-9K!

!

L)-!9(;;-1-*0-!(*!'-*+$)!/; !$)-!4%##%+-!C!0-''#!0/.4%1-9!$/!$)-!4%##%+-!a!0-''#!F%#!#$%$(#$(0%'',!

(*#(+*(;(0%*$!T\XK^6!7#!XYK^YH!4!7%'<-!DK6DD]UK!L)-! -V41-##(/*! /;! )L"5L! )%9! */! #(+*(;(0%*$!

-;;-0$!/*!$)-!'-*+$)!/;!$)-!$-'/.-1-K !

!

!
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S-''!! 5-'%$(7-! $-'/.-1-! '-*+$)!

T*lXU!

B"2 ! ?Z7%'<-!

?1(.%1,!0-''#H!4%##%+-!C!9%,!6\! \XK^6! CKC! !

?1(.%1,!0-''#H!4%##%+-!a!9%,!XC! XYK^Y! CK\! DK6DD]!

)L"5L!$1%*#9<0-9H!9%,!C6! X^Ka!̂ 6Ka! DK66`!̂

)L"5L!%*9!S>J\!$1%*#9<0-9H!9%,!XC! X\KYX! CKY! DKD]CC!

L%&'-!YK6DK!L%&'-!9-4(0$(*+!$)-!1-'%$(7-!$-'/.-1-! '-*+$)! (*!41(.%1,!%*9!(../1$%'! .,/&'%#$!0-''!

'(*-#K!RlX!1-;-1#!$/!$)-!*<.&-1!/;!&(/'/+(0%'!1-4'(0%$-#K!L)-!#$<9-*$Q#!$Z$-#$!F%#!<#-9!$/!0/.4%1-!

$)-!1-'%$(7-!$-'/.-1-!'-*+$)!/;!4%##%+-!C!9%,!6\!#%.4'-#!$/!%''!/$)-1!#%.4'-#H!%!7%'<-!•DKDY!F%#!

0/*#(9-1-9!$/!&-!#$%$(#$(0%'',!#(+*(;(0%*$K!!

!

><1(*+!$)-!?S5!$)-!*/!$-.4'%$-!0/*$1/'!0/*#(#$-*$',!%.4'(;(-9!X!0,0'-#!'%$-1!$)%*!$)-!>R8!

0/*$%(*(*+! #%.4'-#! <#(*+! $)-! $-'/.-1-! 41(.-1#H!#<++-#$(*+! $)-! %.4'(;(0%$(/*! /;! 41(.-1!

9(.-1# K!L)-!0/*#(#$-*$!%.4'(;(0%$(/*!/;!$)-!>R8!0/*$%(*(*+!#%.4'-#!.%,!)%7-!1-#<'$-9!;1/.!

$)-!%.4'(;(0%$(/*!/;!+-*/.(0!>R8!%'/*+!F($)!$)-!41(.-1!9(.-1#!+1-%$',!-;;-0$(*+!$)-!1-#<'$#H!

%*9!.%,!-V4'%(*!$)-!#$%$(#$(0%'',!(*#(+*(;(0%*$!1-#<'$#!/&$%(*-9K!

!

!

YKCK`!2,/&'%#$!9(;;-1-*$(%$(/*!

!

L)-! 1,%*/9(*-! 1-0-4$/1! (#! -V41-##-9! /*',! ;/''/F(*+! $)-! 9(;;-1-*$(%$(/*! /;! .,/&'%#$#! (*$/!

.,/$<&-#K!8;$-1!$)-!1-./7%'!/;!#-1<.!T9-#01(&-9!(*!#-0$(/*!CKCK6DK`U!;1/.!$)-!.-9(<.!$)-!

0-''#! &-+%*! $/! 9(;;-1-*$(%$-K! ?1(.%1,! .,/&'%#$#! %44-%1-9! $/! &-! ;<'',! 9(;;-1-*$(%$-9! (*!

%441/V(.%$-',! ^! 9%,#H! F)('-! (../1$%'(#-9! .,/&'%#$#! $//E! %441/V(.%$-',! C! F--E#! $/!

9(;;-1-*$(%$-K!8!9(;;-1-*0-!(*!./14)/'/+,!/;!$)-! .,/$<&-#!F%#!/&#-17-9!&-$F--*!41(.%1,!

%*9!(../1$%'!.,/$<&-#!(*0'<9(*+!$)-!41-7(/<#',!(../1$%'(#-9! 32SN!^XD\!0-''! '(*-!T;(+<1-!

YKCDUK!L)-!41(.%1,!.,/$<&-#!$,4(0%'',!-V$-*9-9!&-,/*9!$)-!;(-'9!/;!7(-F!/;!$)-!.(01/#0/4-!

F)-1-!(../1$%'!.,/$<&-#!F-1-!#-'9/.!7(#<%'(#-9!-V$-*9(*+!&-,/*9!$)-!;(-'9!/;!7(-F!/;!$)-!

.(01/#0/4-K!?1(.%1,!.,/$<&-#!F-1-!%'#/!)-%7(',!&1%*0)-9!(*!#$1<0$<1-H!F)('-!$)-!(../1$%'!

.,/$<&-#!9(9!*/$!;/1.! /&7(/<#!&1%*0)-9!#$1<0$<1-#K!L)-!(../1$%'!.,/$<&-#!41/9<0-9!(*!

$)(#!#$<9,!F)-1-!0/*#(#$-*$!(*!./14)/'/+,!F($)!$)-!0/..-10(%'',!4<10)%#-9!32SN!^XD\!0-''!

'(*-K!h)-*!$)-!32SN!^XD\!F-1-!41-7(/<#',!0 )%1%0$-1(#-9!($!F%#!#)/F*!$)-!0-''#!F-1-!%&'-!$/!

;/1.!'%1+-!&1%*0)-9!#$1<0$<1-#!#(.('%1!$/!$)/#-!41/9<0-9!&,!41(.%1,!.,/$<&-#!(*!$)(#!#$<9,!



L)-!<#-!/;!(../1$%'!.,/&'%#$!0-''!'(*-#!;/1!;<*0$(/*%'!0)%1%0$-1(#%$(/*!/;!5,56!7%1(%*$# 

165 
 

T66\UK! h)('-! $)-! 41/$/0/'! ;/1! 9(;;-1-*$(%$(/*! F%#! (9-*$(0%'H! $)-#-! #$1<0$<1-#! 0/<'9! */$! &-!

1-4'(0%$-9!(*!$)(#!0<11-*$!1-#-%10)K!R-7-1$)-'-##H!&/$)!41(.%1,!%*9!(../1$%'(#-9!.,/&'%#$#!

F-1-!%&'-!$/!9(;;-1-*$(%$-!%*9!;/1.!.,/$<&-#K!!

!
G(+<1-!YKCDK!S/.4%1(#/*! /;!.,/$<&-#!41/9<0-9! ;1/.!41(.%1,!%*9!(../1$%'!0-''#K! I.%+-#!F-1-!

$%E-*!;/''/F(*+!$)-!9(;;-1-*$(%$(/*!/;!.,/&'%#$#!(*$/!.,/$<&-#H!0-''#!F-1-!'%&-''-9!F($)!DKY!w2!

;<1%! C! 82K!L)-! 0-''#!F-1-! -V0($-9! %$! X\D! %*9! X`D! *.! %*9! -.(##(/*! (*$-*#($,! %$! Y6D!*.!F%#!

.-%#<1-9K!?1-#-*$-9!(#!$)-!;'</1-#0-*0-!-.(##(/*!1%$(/!/;!X\DfX`D!*.K!S-''!'(*-#!F-1-!(9-*$(;(-9!

&,! *%.-H! 32SNẐ XD\H! /1! &,! 0/9-! *<.&-1K! S-''#! F-1-! 7(#<%'(#-9! <#(*+! %*!P',.4<#! I[`6!

;'</1-#0-*0-! .(01/#0/4-!%$!\D!V!.%+*(;(0%$(/*K!!

!

L)-!(../1$%'(#%$(/*!41/0-##!<#-9!(#!*/$!%!$1<-!(../1$%'(#%$(/*H!&<$!($!91%#$(0%'',!-V$-*9#!$)-!

'(;-! /;! 0-''#! (*! 0<'$<1-!T66YUK! 3/F-7-1H! $)-! 0-''#! .%,! #$(''! -*$-1! +1/F$)! %11-#$! (;! $)-,! %1-!

#<&M-0$-9! $/! 41/'/*+-9! +1/F$)! /1! #$1-##! (*! 0<'$<1-K! ><1(*+! $)-! '-*$(7(1%'! (../1$%'(#%$(/*!
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41/0-##!$)-!0-''#!F-1-!+1/F*!(*!0<'$<1-!0/*$(*</<#',!;/1!%441/V(.%$-',!;/<1!F--E#K!L)-!0-''#!

.%,!)%7-!%+-9!$/!%*!-V$-*$!$)%$!$)-,!%1-!*/!'/*+-1!%&'-!$/!9(;;-1-*$(%$-!$/!$)-!#%.-!-V$-*$!

%#!$)-!'/F-1!4%##%+-!*<.&-1!41(.%1,!0-''#!-V$1%0$-9!;1/.!$)-!#%.-!4%$(-*$K!!

!

L/!9-$-1.(*-!(;!&/$)!4 1(.%1,!%*9!(../1$%'!.,/&'%#$#!)%9!9(;;-1-*$(%$-9H!$)-!-V41-##(/*!/;!

.,/+-*(0! .%1E-1#! .,/#(*! )-%7,! 0)%(*H! %$1/+-*! 6H! .,/#$%$(*! %*9! ?%V! ^! F%#! %##-##-9! &,!

1-7-1#-!=<%*$($%$(7-!?S5K!2,/#(*!)-%7,!0)%(*!(#!%!41/$-(*!F($)(*!$)-!$)(0E!;('%.-*$#!(*7/'7-9!

(*!$)-!0/* $1%0$(/*!/;!#E-'-$%'!.<#0'-K!8$1/+-*!6!(#!%!41/$-(*!(*7/'7-9!(*!$)-!%$1/4),!/;!#E-'-$%'!

.<#0'-K!2,/#$%$(*!(#!%!41/$-(*!(*7/'7-9!(*!#$%''(*+!$)-!+1/F$)!/;!#E-'-$%'!.<#0'-K!?%V!̂(#!%!

$1%*#01(4$(/*!;%0$/1!(*7/'7-9!(*!$)-!#4-0(;(0%$(/*!%*9!.%(*$-*%*0-!/;!.<#0' -!#$-.!0-''#H!$)-!

9/F*! 1-+<'%$(/*! /;! -V41-##(/*! /;! ?%V^! 41-0-9-#! 9(;;-1-*$(%$(/*! /;! $)-! 0-''#! (*$/! .%$<1-!

.<#0'-!0-''#K!"'-7-*!41(.-1!4%(1#!F-1-!9-#(+*-9!$/!%.4'(;,!0>R8!41/9<0-9!;1/.!.,/$<&-#!

0/11-#4/*9(*+!$/!$)-#-!;/<1!+-*-#!T%44-*9(V!XK6U!%#!9-#01(&-9!(*!.-$)/9#!#-0$(/*!CKCK6XK!8*!

(*($(%'!?S5!F%#!4-1;/1.-9H!%*9!0/*9($(/*#!F-1-!/4$(.(#-9!$/!41/9<0-!%!#(*+'-!%.4'(0/*!/;!$)-!

-V4-0$-9!#(O-K!B(*+'-!41/9<0$#!F-1-!41/9<0-9!;1/.!$)-!41(.-1!4%(1#!.,/#$%$(*!6H!%$1/+-*!6!

%*9!.,/#(*!)-%7,!0)%(*!6!T%44-*9(V!XKYUK!L)-!?S5!0/<'9!*/$!&-!/4$(.(#-9!;/1!%*,!/;!$)-!?%V!

^!41(.-1! 4%(1#K!L)-! -;;(0(-*0,! /;!%.4'(;(0%$(/*! /;! 41(.-1!4%(1#!$)%$!0/<'9!%.4'(;,!%!#(*+'-!

41/9<0$!/;!$)-!-V4-0$-9!#(O-!F%#!9-$-1.(*-9!TG(+<1-!YKC6UK!?1(.-1#!F-1-!%'#/!9-#(+*-9!$/!

%.4'(;,! $)-! 1-;-1-*0-! +-*-! %0(9(0! 1(&/#/.%'! 4)/#4)/41/$-(*! ?D! TXa@\U! F)(0)! (#! %! */*Z

.,/+-*(0! 41/$-(*! %*9! #)/<'9! &-! 0/*#(#$-*$',! -V41-##-9! 9-#4($-! $)-! 9(;;-1-*0-#! (*!

./14)/'/+,!/;!$)-!$F/!0-''!'(*-#K!P*',!41(.-1!4%(1#!$)%$!+%7-!%*!%.4'(;(0%$(/*!-;;(0(-*0,!/;!C!
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/;!$)-!+-*-#! .,/#$%$(*H! .,/#(*! )-%7,!0)%(*!%*9!%$1/+-*!F-1-!%##-##-9!0/.4%1-9!$/!$)-!






















































































































































































