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1(**$,*.%,! $%-(7-./! +%/! ,=.! .R5.1,./! 0.%.D$,#:! <=.G! ,=.%! *.,! ,=.! #,4/.%,! &)(45#! +%/! ?.).!
$%D()*./! +0(4,! ,=.! %../! D()! #,4/.%,#! ,(! =+-.! +11.##! ,(! 1.),+$%! 1(*5+%G! $%D()*+,$(%! +%/! ,=.!

1(%#47,+%,!,(!,=.!17$.%,!+%/!,=.!).7+,$(%#=$5!?(47/!0.!0.,?..%!,=.!#,4/.%,!+%/!,=.!17$.%,:!

C%! ,=.!5).L1+*5+$&%! #,)+,.&GZ! #,4/.%,#!?.).! )._4$)./! ,(! &$-.!+%!(-.)-$.?!(D! ,=.! 17$.%, #!04#$%.##!
+%/! +! 5)(5(#./! (%7$%.! +/-.),$#$%&! #,)+,.&GZ! ?$,=! ).7.-+%,! 2.G?()/#Z! +/-.),$#$%&! 1(5G! +%/! ,=.!
*.,)$1#!4#./:!c%7$%.!,4,()$+7#!(%!4#$%&!J((&7.!@/?()/#!+%/!=+%/#!(%!1(*54,.)!7+0!?()2!?$,=!,=.!
7.1,4).)!+#!D+1$7$,+,()!5)(-$/./!,=.!*+$%!#,)41,4).!D()!#,4/.%,#!7.+)%$%&!,=.!@/?()/#!#(D,?+).:'<=.!
17$.%,!1(*5+%$.#!).1.$-./!+!).5(),!D)(*!#,4/.%,#!(%!,=.!1(%174#$(%!(D!,=.!<.1=O%(?L3=+).!5)(V.1,:!

<=.!5(#,L1+*5+$&%!#,)+,.&G!/.,+$7./!,=.!+1,4+7!1+*5+$&%!).#47,#Z!1=+),#!+%/!).1(**.%/+,$(%#!D()!
,=.!17$.%,#:!<=.!).5(),!+7#(!)._4$)./!,=.!&)(45!,(!).D7.1,!(%!,=.!7.+)%$%&!(0V.1,$-.#Z!&)(45!+%/!17$.%,!
/G%+*$1#:! 3,4/.%,#!?.).! )._4$)./! ,(! 1(%,$%4(4#7G! +/V4#,! ,=.! 1+*5+$&%! $%! ).+7! ,$*.!0+#./!(%! ,=.!
/.1$#$(%#!,=.!&)(45!=+/!,+2.

+##.##./!(%!,=.$)!).5(),#!0G!J((&7.!+%/!,=.$)!7.1,4).):!

B#H%X;W%A.'$$4%
B#H'1+,4F%<?(!D()*+7!?.0$%+)#!?.).!1(%/41,./!+#!5+),!(D!,=.!5)(V.1,:!"#.!(D!,=.!?.0$%+)#!*.+%,!
,=+,! #,4/.%,#!?.).! +07.! ,(! .%,.)! ,=.! 7$-.! 17+##)((*! D)(*!/$DD.).%,! &.(&)+5=$1! 7(1+,$(%#:! <=.! D$)#,!
#.##$(%!0.&+%!?$,=!#,4/.%,#!0.1(*$%&!D+*$7$+)$#./!?$,=![$*0+!8$-.!17+##)((*Z!D()!.R+*57.Z!4#.!(D!
-($1.!0(+)/Z!1=+,!+%/!-($1.:!C%!,=.!D$)#,!?.0$%+)!<#+,1'1M%@"=%("%34#%+%='.'%J",%9"$$+H",+('8#%B,'('1M/%
#,4/.%,#!?.).!$%,)(/41./!,(!,=.!1(%1.5,#!(D!,.+*?()2!+%/!1(77+0()+,$-.!?)$,$%&!,=)(4&=!,=.!4#.!(D!
?$2$#!,=)(4&=!5+),$1$5+,$(%:!@!#.1(%/!?.0$%+)!Q,"M,#44%,#*",(%"1%`""M$#%62=",24%"1$'1#%:+,.#('1M%
9@+$$#1M#!?+#!1(%/41,./!+D,.)!,=.!D()*+7!17+##.#!.%/./!+%/!,=.!5)(V.1,!?+#!#,$77!(%&($%&:!T.).Z!,=.G!
/$#14##./!,=.!5)(&).##!(D!,=.$)!5)(V.1,!?$,=!,=.!7.1,4).)!+%/!,=.$)!5..)#:!<=.G!?.).!&)+/./!D()!,=.$)!
5+),$1$5+,$(%! $%! ,=.! ?.0$%+):! Q+1=! (D! ,=.! ,?(! ?.0$%+)#! ?+#! +)1=$-./! D()! #,4/.%,#! ,(! +11.##! D()!
).D.).%1.!+,!+!7+,.)!#,+&.:!



SA!
!

B'.'4F%3,4/.%,#!5).5+)./!,=.!,.*57+,.!D()!,=.$)!5).L!+%/!5(#,L1+*5+$&%!#,)+,.&$.#!(%!,=.!?$2$:!<=.G!
?.).!+7#(!)._4$)./!,(!4#.!,=.!?$2$!,(!?)$,.!,=.!).5(),#!1(77+0()+,$-.7G!5)(-$/$%&!D../0+12!(%!&)(45!
5)(&).##! ,=)(4&=! +! ?.0$%+):! <=.! +//./! D.+,4).! (D! =+-$%&! ,=.! ?$2$! /(14*.%,#! +#G%1=)(%(4#7G!
+11.##$07.!D)(*!+%G!7(1+,$(%!+,!+%G!,$*.!1(%,)$04,./!,(!,=.!.DD.1,$-.%.##!+%/!.DD$1$.%1G!(D!,=.!&)(45!
?()2:!<=.!7.1,4).)!*(%$,()./!,=.!5+&.!1).+,$(%#!+%/!./$,#!0G!.+1=!&)(45!*.*0.):!

:+1+M#C#1(%"J%`,"3*4!
<=.! )(7.! (D! ,=.! 7.1,4).)! $%! ,=$#! 5)(V.1,! ?+#! ,(! +1,! +#! +! D+1$7$,+,()! ?$,=! ,=.! +$*! (D! $*5)(-$%&! ,=.!
*+%+&.*.%,!+%/!(4,1(*.#!(D!#,4/.%,!,.+*#!,=)(4&=!57+%%./!1(L(5.)+,$-.!+1,$-$,$.#:'@!5)(1.##!?+#!
/.#$&%./!,(!17+)$DG!,=.!)(7.!+%/!,+#2#!D()!,=.!7.1,4).)Z!,=.!#,4/.%,!&)(45#!+%/!,=.!17$.%,!1(*5+%$.#:!
@,! ,=.!#,+),!(D! ,=.!5)(V.1,Z! ,=.! #,4/.%,#!?.).!0)$.D./!(%! ,=.!%../! ,(!+55($%,!+! ,.+*! 7.+/.)Z!57+%!
*..,$%&#Z!/(14*.%,!+&.%/+#!+%/!*..,$%&#Z!?$,=!+!,$*.7$%.!,(!$%/$1+,.!,=.!0.&$%%$%&!+%/!.%/!/+,.!
D()!+77!,+#2#:!<=.#.!)(7.#!+%/!).#5(%#$0$7$,$.#!+).!(4,7$%./!$%!,=.!D(77(?$%&!,+07.:!

J%7$-)%)' ,$-+%#$'\)"-<'F0#/.37&' !;3%#$'F0#/.37&'

M(7.F%&+-'$'(+(",! M(7.F!<#+2#,Z(#+C%C#CH#,! 8.-.7!(D!17$.%,!$%-(7-.*.%,!
M.1)4$,!04#$%.##! K..,$%&#! C*5(),+%1.!(D!@/?()/#!,(!,=.!17$.%,!
K+,1=!&)(45!?$,=!17$.%,! @&.%/+#! @11.##!,(!17$.%,!$%D()*+,$(%!
>(*5+%G!0)$.D$%&!
3,4/.%,!0)$.D$%&!

K$%4,.#!
<$*.7$%.!

,.1=%$1+7!#5.1$+7$#,!
3,4/.%, 17$.%,!*..,$%&#!
'+1.L,(LD+1.Z!?.0$%+)#!

:+1+M#%*,"-#44O!J)(45!
*(%$,()$%&Z!D../0+12Z!&)+/$%&!

<.+*!.-+74+,$(%! 3,4/.%, 17$.%,!).7+,$(%#=$5!
!

"
8/Q;%']UEN'8%79R#"*W,9/)%'<)"6%7$'+%43#3$3"#'"4')";%&'/#+'$/&M&'

'

5)"6%7$'1-$7".%&'

<=)(4&=!,=.$)!&)(45!0+#./!.R5.)$.%1.#!+#!5+),!(D!,=.!J((&7.!(%7$%.!*+)2.,$%&!1=+77.%&.Z!$,!?+#!D.7,!
,=+,!#,4/.%,#!/.-.7(5./!+!)+%&.!(D!*.,+!#2$77#:!C%!+//$,$(%Z!,.1=%$1+7!#2$77#!?.).!/.-.7(5./!,=)(4&=!
7.+)%$%&!=(?!,(!4#.!0(,=!C%/4#,)G!#(D,?+).!+%/![.0!H:B!,.1=%(7(&$.#:!<=.#.!+).!#4**+)$#./!0.7(?F!

O%$/'&M3;;&'"
F#+C%4.'$$4% B,'((#1%4.'$$4% 9"CC31'-+('"1%4.'$$4%
>(L(5.)+,$(%! [)$,.!+/-.),$#$%&!1(5G! 3,4/.%, #,4/.%,!1(**4%$1+,$(%!
>(77+0()+,$(%! 9).L1+*5+$&%!).5(),! 3,4/.%, 17$.%,!1(**4%$1+,$(%!
T+%/7$%&!1(%D7$1,! 9(#,L1+*5+$&%!).5(),! 3,4/.%,!+1,#!$%!+!>(%#47,+%1G!)(7.!!
>(*5)(*$#.!
<.+*?()2!.-+74+,$(%!D()*!

=%4;%7$32%!/$+)G!(%!7.+)%$%&!
.R5.1,+,$(%#!+%/!(4,1(*.#!!

!

! ! !
8%79#37/;'&M3;;&' % %

`""M$#%62=",24% B#H%X;W%4.'$$4%I='.'4K% B#H%X;W%4.'$$4%I=#H'1+,K%
<+)&.,!+4/$.%1.!#.,,$%&#! >(77+0()+,$-.!./$,$%&! [$*0+!>7+##!)((*!
O.G?()/#!
C*5).##$(%#Z!17$12!,=)(4&=!)+,.#!

>(77+0()+,$-.!?)$,$%&!
9(#,!1(**.%,#!

[.0$%+)!,+72!a!,.R,!1(**4%$1+,$(%!!

99>Z!>9K:!>(%-.)#$(%!)+,.#! TG5.)7$%2$%&! C%,.)+1,$(%!*+%+&.*.%,!
[.0#$,.!(5,$*$#+,$(%!*.,)$1#! ! @11.##$%&!+)1=$-./!5).#.%,+,$(%#!!
K(%$,()!?.0!+%+7G,$1#! ! !

'

8/Q;%']UBN'J3&$'"4'.%$/'/#+'$%79#37/;'&M3;;&'+%2%;"<%+'$9)"-:9'8%79R#"*W,9/)%'<)"6%7$'



SH!
!

?2/;-/$3"#!

F@#%A Q#,4*#-('8#!
<=.! D../0+12! D)(*! #,4/.%,#! 5+),$1$5+,$%&! $%! ,=.! ?.0$%+)#! ?+#! 5(#$,$-.! +%/! ).$%D()1./! $,#!
.DD.1,$-.%.##!+%/!5(,.%,$+7!+#!+!1(77+0()+,$-.!,((7:!3,4/.%,#!D(4%/!,=.!,.1=%(7(&G!4#.)!D)$.%/7G!+%/!
.%V(G+07.!,(!4#.:!C,!?+#!#..%!+#!+!&((/!?+G!(D!1(**4%$1+,$%&!0.,?..%!&)(45#Z!7.1,4).)!+%/!17$.%,#!
0+#./!$%!/$DD.).%,!&.(&)+5=$1+7!7(1+,$(%#:!

>7$12.)#!?.).!4#./!,(!(0,+$%! D../0+12! D)(*!#,4/.%,#!(%!,=.!4#.!(D! ,=.!?$2$:!c-.)+77Z! #,4/.%,#! D.7,!
,=+,!,=.!?$2$!.%+07./!,.+*!*.*0.)#!,(!1(77+0()+,.Z!+%/!$*5)(-.!1(**4%$1+,$(%#!?$,=!.+1=!(,=.):!
C%! #(*.! 1+#.#Z! #,4/.%,#! D.7,! ,=+,! ,=.! ?$2$! =.75./! )./41.! 1(%D7$1,! $%! ,=.! &)(45! +#! $,! +##$#,./! $%!
*.*0.)#!*..,$%&!/.+/7$%.#Z!+%/!?()2!0G!.+1=!+4,=()!1(47/!0.!-$.?./!(%!+%!(%&($%&!0+#$#:!

!

(3:-)%']UBN',$-+%#$'4%%+Q/7M'7"..%#$&'"#'$9%'8%79R#"*W,9/)%'<)"6%7$!

3(*.! #,4/.%,#! +&)../! ,=+,! ,=.! ?$2$! +7#(! .%1(4)+&./!*.*0.)#! ,(! ,+2.! ).#5(%#$0$7$,G! D()! #5.1$D$1!
,+#2#! +%/!.%+07./! ,=.!?()2! ,(!0.!/$-$/./!*().!.-.%7GZ! ).#47,$%&! $%! &).+,.)! ,)+%#5+).%1G:!U.#5$,.!
#(*.!&)(45#!%(,!4#$%&!,=.!?$2$!,(!$,#!D477!5(,.%,$+7Z!,=.!(-.)+77!D../0+12!#4&&.#,./!,=+,!$,!/$/!=.75!,(!
$*5)(-.!,=.!?()2$%&#!(D!,=.!&)(45#:!

F@#%9 Q#,4*#-('8#%
@D,.)! ,=.!1(*57.,$(%!(D! ,=.!<.1=O%(?L3=+).!5)(V.1,Z! ,=.!17$.%,! 1(*5+%$.#!?.).!+#2./! ,(!5)(-$/.!
D../0+12!(%!=(?!,=.!J((&7.!(%7$%.!*+)2.,$%&!1=+77.%&.!+DD.1,./!,=.$)!04#$%.##:!
!

!

(3:-)%']UVN'!;3%#$'4%%+Q/7M'7"..%#$&'"#'$9%'8%79R#"*W,9/)%'<)"6%7$!

0)(4&=,!2%(?7./&.!
+%/!.R5.),$#.!,(!(4)!
1(*5+%G!,=+,!?.!/$/!

!

@/?()/#!
1+*5+$&%!D()!(4)!

!

C,!?+#!%$1.!,(!+-+$7!(D!
oHBB!?(),=!(D!D)..!

@/?()/#!+/-.),$#$%&!a!
,.#,!,=.!5(,.%,$+7!(D!

!

<=.!#,4/.%,#!?.).!
.%,=4#$+#,$1Z!).#5(%#$-.!
+%/!?.).!?$77$%&!+%/!

+07.!,(!,+2.!,=.!$%$,$+,$-.!
!

&.,!D../0+12!(%!
?=+,!?()2./!

+%/!?=+,!/$/%n,!
?()2!#(!?.!

/(%n,!*+2.!,=.!
#+*.!*$#,+2.!$%!

!

,=.!$%=.).%,!
)$#2!D()!,=.!
1(*5+%$.#!$#!
,=+,!,=.G!*+G!
#5.%/!*().!

,$*.!0)$.D$%&!,=.!
#,4/.%,#!,=+%!
7.+)%$%&!D)(*!

!



SN!
!

<=.!&.%.)+7!D../0+12!D)(*!,=.!17$.%,!1(*5+%$.#!?+#!5(#$,$-.:!@!%4*0.)!(D!&.%.)+7!$##4.#!.*.)&./:!
<=.!#,+%/+)/!(D!1(%#47,$%&!/.5.%/./!(%!,=.!_4+7$,G!(D! ,=.!#,4/.%,!&)(45#Z! ,=.$)! ).7+,$(%#=$5!?$,=!
,=.!17$.%,!1(*5+%GZ!,=.$)!+0$7$,G!,(!/.7$-.)!).#47,#!D)(*!,=.!+/-.),$#$%&!1+*5+$&%!+%/!).5(),#!(%!,=.$)!

(?%! .R5.1,+,$(%#! +%/! +%(,=.)! &)(45! D+77$%&! #=(),! (%! 5)(*$#.#:! c%.! 1(*5+%G! D.7,! ,=+,! ,=.!

1(%,)$04,$(%:!J.%.)+77GZ!1(*5+%$.#!D.7,!,=+,!,=.!*+%+&.*.%,!(D!,=.!1+*5+$&%!0G!,=.!#,4/.%,#!?+#!
5)(D.##$(%+7!+%/!,=.!#,4/.%, 17$.%,!/G%+*$1!5(#$,$-.:!<=.!D$%+7!D../0+12!D)(*!T(,=(4#.!?+#!,=+,!$,!
?+#!#411.##D47!+%/!+%!$%,.).#,!?+#!.R5).##./!$%!5+),$1$5+,$%&!$%!,=.!<.12O%(?L3=+).!5)(V.1,!+&+$%:!

=%7"..%#+/$3"#&'

@! 2.G! ).1(**.%/+,$(%! D)(*! ,=$#! <.1=O%(?L3=+).! 5)(V.1,! $#! ,=.! %../! D()! 1(%,$%4./! 7$%2+&.#!
0.,?..%!#,4/.%,!5)(V.1,#!$%!*+)2.,$%&!+%/!1(**.)1$+7!+1,$-$,G!?$,=$%!+%/!(4,#$/.!U407$%!C%#,$,4,.!
(D!<.1=%(7(&G:!<=.).!$#!5(,.%,$+7!D()!#$&%$D$1+%,!#G%.)&G!0.,?..%!#,4/.%,!+%/!$%/4#,)G!1(77+0()+,$(%:!

<=.).! $#! &).+,! 5(,.%,$+7! $%! ,=.! /.#$&%! (D! #,4/.%,! 5)(V.1,#! ,(! &$-.! #,4/.%,#! ,=.! *47,$57.! 7.+)%$%&!
(55(),4%$,$.#!,(!0.!,.1=%(7(&$1+77G!1+5+07.!(%!&)+/4+,$(%Z!,(!+!04#$%.##!.%-$)(%*.%,!?$,=!$%1).+#./!
.R5.1,+,$(%!(D!&)+/4+,.#:!

5)"<"&%+'(-$-)%'b")M'

<=.!<.1=O%(?L3=+).!5)(V.1,!?$77!1(%,$%4.!$%!,=.!+1+/.*$1!G.+)!HBAA HBAH:!6+#./!(%!,=.!D$%/$%&#!(D!
,=.! #,4/.%,! +%/! 17$.%,! 1(*5+%G! ).#.+)1=!*().! #455(),! D()! ,=.! 17$.%,! 1(*5+%$.#! $%! ,=.! D()*! (D!
(%7$%.!@/?()/#!,4,()$+7#!?$77!0.!*+/.!+-+$7+07.!$%!+/-+%1.!(D!,=.!5)(V.1,:!

>7M#"*;%+:%.%#$&'

C!?(47/!7$2.!,(!,=+%2!.-.)G0(/G!+,!,=.!UC<!8.+)%$%&Z!<.+1=$%&!+%/!<.1=%(7(&G!>.%,).Z!?=(!5)(-$/./!
*.!?$,=!$%-+74+07.!+/-$1.!+%/!#455(),!,=)(4&=(4,!,=.!5)(V.1,:!

=%4%)%#7%&'

>=+5*+%Z! O:f:! K.+4,.)Z! O:8:Z! <(GZ! U:! +%/![)$&=,Z! 8:O:! XHBABY! @).! 3,4/.%,! J)(45#! UG#D4%1,$(%+7j!
9.)#5.1,$-.#!D)(*!6(,=!3$/.#!(D!,=.!>7+##)((*:!>"3,1+$%"J%:+,.#('1M%N23-+('"1Z%NH!XAYZ!NW SW:!

>)(%$%Z!f:f:!XHBBWY!"5&)+/$%&!,(![.0!H:B!@%!QR5.)$.%,$+7!9)(V.1,!,(!64$7/!+!K+)2.,$%&![$2$:!>"3,1+$%"J%
:+,.#('1M%N23-+('"1Z%NA!XAYZ!;; PI:!

')..*+%Z! 8:! +%/! J)..%+1).Z! 8:! XHBAAY! @%! QR+*$%+,$(%! (D! 3(1$+77G! U.#,)41,$-.! 6.=+-$()#! $%! J)(45!
[()2:!>"3,1+$%"J%:+,.#('1M%N23-+('"1Z%NN!XAYZ!I AP:!

J)+%$,dZ! ]:! +%/! O(.)%$&Z! 3:O:! XHBAAY! [.0! H:B! +%/! K+)2.,$%&! Q/41+,$(%F!
QR57+%+,$(%#!+%/!QR5.)$.%,$+7!@557$1+,$(%#:!>"3,1+$%"J%:+,.#('1M%#23-+('"1Z%NN!XAYZ!IP PH:!

T+7D=$77Z!<:M:!+%/! 3(D,.)!3 K+%+&.*.%,!Q/41+,$(%F!@%!
QR+*57.!"#$%&!<.+*!>(*5.,.%1$.#:!>"3,1+$%"J%:+1+M#C#1(%N23-+('"1Z!NAZ!;S EB:!

f(=%#(%Z! U:Z! f(=%#(%Z! M:! +%/! 3*$,=Z! O:! XAWWEY! >((5.)+,$-.! 8.+)%$%&! M.,4)%#! ,(! >(77.&.F! [=+,!
Q-$/.%1.!C#!<=.).!,=+,!$,![()2#j!9@+1M#Z!NB!XSYZ!H; NI:!

O+,d.%0+1=Z!f:M:!XAWWPY!<=.!KG,=!(D!<(5!K+%+&.*.%,!<.+*#:!L+,8+,2%034'1#44%?#8'#=Z!PI!X;YZ!EH
WH:!

8+-$%Z!K:!XHBABY!<=.!J((&7.!c%7$%.!K+)2.,$%&!>=+77.%&.:!607%>"3,1+$Z%H:!

9)$1=+)/Z! f:3:Z! 6$d(Z! 8:@:! +%/! 3,)+,D()/Z! M:f:! XHBB;Y! <=.! Q/41+,$(%+7! C*5+1,! (D! <.+*L#2$77#! <)+$%$%&F!



SS!
!

9).5+)$%&!3,4/.%,#!,(![()2!$%!J)(45#:!0,'('4@%>"3,1+$%"J%N23-+('"1+$%Q45-@"$"M5Z!P;Z!AAW ASB:!

31=$0)(?#2GZ! f:@:Z!9.7,$.)Z! f:[:! +%/!6(G,Z! <:Q:! XHBBHY!@!9)(D.##$(%+7! 31=((7!@55)(+1=! ,(!K+)2.,$%&!
Q/41+,$(%:!>"3,1+$%"J%:+,.#('1M%N23-+('"1Z!HSZ!SI II:!

31=7..Z! M:9:! +%/!T+)$1=Z! O:M:! XHBABY!O%(?7./&.! +%/!32$77#! M._4$).*.%,#! D()!K+)2.,$%&! f(0#! $%! ,=.!
HA#,!>.%,4)G:!>"3,1+$%"J%:+,.#('1M%N23-+('"1Z%NH!XNYZ!NSA NIN:!

3(/=$Z!K:3:!+%/!3(%Z!6:J:! XHBBEY!@39Z! ,=.!@),!+%/!31$.%1.!(D!9)+1,$1.F!32$77#!Q*57(G.)#![+%,! D)(*!
c5.)+,$(%#!M.#.+)1=!J)+/4+,.#:!D1(#,J+-#4Z!NEZ!ASB AS;:!
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