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N#G! ())&%,!+=F*&3)%./! 1:;!4%&!\&./2'3&E%&/5,*&,!EJ%'./&,!A&./B='&!5,4!(512;=**&3&;! %'2!4&;! %,!

O./;%121?;+!*&'./)?''&,&!T=51>&;2;=*!&%,'./)%&F)%./!4%&'&;!U&;<=51'Q(-B#!$&;!U&;2;=*!*%32!=))&!

(3;&4&,!EJ%'./&,!4&,!U&;2;=*'L=;2&%&,!E5+!U&;2;=*'*&*&,'2=,4!>?))'20,4%*!J%&4&;#!]:,4)%./&!

[5'=*&,! '&%2&,'! A&./B='&! >?;! (3'./)5''! 4%&'&'! U&;2;=*&'! '%,4! ;&./2)%./! 5,>&;3%,4)%./! 5,4!

+:,4)%./&!(3;&4&,!4&;!U&;2;=*'L=;2&%&,!J&;4&,!45;./!4&,!'./;%12)%./&,!U&;2;=*!&;'&2E2D!'?1&;,!

'%./!,%./2!=5'!4&+!U&;2;=*!=5'4;:.<)%./!&2J='!=,4&;&'!&;*%32#!

N#X! W;*0,E5,*&,!5,4!(30,4&;5,*&,!4&;!*&2;?11&,&,!U&;&%,3=;5,*&,!&%,'./)%&F)%./!4%&'&;!U&;<=51'Q

(-B! 3&4:;1&,! E5! %/;&;! @%;<'=+<&%2! 4&;! O./;%121?;+#! ]%2! (5',=/+&! >?,! W%,E&)Q! ?4&;!

*&'=+2>&;2;&25,*'3&;&./2%*2&,! -&'./012'1:/;&;,! ?4&;! ^;?<5;%'2&,! '%,4! 4%&! ]%2=;3&%2&;! >?,!

A&./B='&!,%./2!3&;&./2%*2D!>?,!4&;!>&;2;=*)%./&,!U&;&%,3=;5,*!=3J&%./&,4&!(3;&4&,!E5!2;&11&,#!!

N#Z! [5;!@=/;5,*!4&;!O./;%121?;+!*&,:*2!4%&! 2&)&<?++5,%<=2%>&!V3&;+%22)5,*D! %,'3&'#!L&;!A&)&1=_!

?4&;!L&;!WQ]=%)D!'?1&;,!4%&!T?L%&!4&;!5,2&;'./;%&3&,&,!W;<)0;5,*!:3&;+%22&)2!J%;4#!!

N#I! (,*=3&,!>?,!A&./B='&!E5+!-&*&,'2=,4!4&;!M&%'25,*!6E#B#!-&J%./2&D!]=F&D!-&3;=5./'J&;2&D!

B&)='23=;<&%2D!A?)&;=,E&,!5,4!2&./,%'./&!$=2&,9!'?J%&!&2J=%*&!$=;'2&))5,*&,!4&''&)3&,!6E#B#!
[&%./,5,*&,!5,4!(33%)45,*&,9!'%,4!,5;!=,,0/&;,4!+=F*&3)%./D!'?J&%2!,%./2!4%&!U&;J&,43=;<&%2!

E5+!>&;2;=*)%./!>?;*&'&/&,&,![J&.<!&%,&!*&,=5&!V3&;&%,'2%++5,*!>?;=5''&2E2#!O%&!'%,4!<&%,&!

*=;=,2%&;2&,! B&'./=11&,/&%2'+&;<+=)&D! '?,4&;,! B&'./;&%35,*&,! ?4&;! T&,,E&%./,5,*&,! 4&;!

M%&1&;5,*! ?4&;! M&%'25,*#! C=,4&)':3)%./&! (3J&%./5,*&,! 5,4! (3J&%./5,*&,D! 4%&! =51*;5,4!

;&./2)%./&;! U?;'./;%12&,! &;1?)*&,! ?4&;! 2&./,%'./&! U&;3&''&;5,*&,! 4=;'2&))&,D! '?J%&! 4%&!

W;'&2E5,*!>?,!B=52&%)&,!45;./!*)&%./J&;2%*&!A&%)&!'%,4!E5)0''%*D!'?J&%2!'%&!4%&!U&;J&,43=;<&%2!

E5+!>&;2;=*)%./!>?;*&'&/&,&,![J&.<!,%./2!3&&%,2;0./2%*&,#!

!!
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E( F4$&*$(2'1(G6,"2'#(

G#"! $%&!^;&%'&!*&)2&,!1:;!4&,!%+!U&;2;=*!=51*&1:/;2&,!M&%'25,*'Q!5,4!M%&1&;5,*'5+1=,*#!]&/;Q!?4&;!

O?,4&;)&%'25,*&,!J&;4&,!*&'?,4&;2!3&;&./,&2#!$%&!^;&%'&!>&;'2&/&,!'%./!%,!W`\!EE*)#!U&;'=,4D!

4&;! *&'&2E)%./&,! ]&/;J&;2'2&5&;D! %+! S=))&! &%,&;! U&;'%./&;5,*')&%'25,*D! 4&;! *&'&2E)%./&,!

U&;'%./&;5,*''2&5&;D! 3&%! W_L?;2)%&1&;5,*&,D! [?))! '?J%&! -&3:/;&,! 5,4! =,4&;&;! P11&,2)%./&;!

(3*=3&,#!

G#N! \&./,5,*'3&2;0*&!'%,4! %,,&;/=)3!>?,!>%&;E&/,!A=*&,!?/,&! R&4&,!(3E5*!E5!3&E=/)&,D!'?1&;,!

,%./2! &2J='! =,4&;&'! './;%12)%./! >&;&%,3=;2! %'2#!]=F*&3&,4! 1:;! 4='!$=25+! 4&;! [=/)5,*! %'2! 4&;!

W%,*=,*!3&%!A&./B='&#!$%&![=/)5,*!L&;!O./&.<!%'2!=5'*&'./)?''&,D!'?1&;,!'%&!,%./2!%+!W%,E&)1=))!

*&'?,4&;2!>&;&%,3=;2!J%;4#!M&%'2&2!4&;!(512;=**&3&;!3&%!S0))%*<&%2!,%./2D!'?!'%,4!4%&!=5''2&/&,4&,!

B&2;0*&!=3!4&+!A=*!4&;!S0))%*<&%2!+%2! Z!a!L#! =#! E5! >&;E%,'&,b!4%&!-&)2&,4+=./5,*!J&%2&;&;!

O./04&,!%+!S=))&!4&'!U&;E5*'!3)&%32!5,3&;:/;2#!!

G#G! A&./B='&! %'2! 3&;&./2%*2D! ,?./! =5''2&/&,4&! M%&1&;5,*&,! ?4&;! M&%'25,*&,! ,5;! *&*&,!

U?;=5'E=/)5,*!?4&;!O%./&;/&%2')&%'25,*!=5'E51:/;&,!?4&;!E5!&;3;%,*&,D!J&,,!%/;!,=./!(3'./)5''!
4&'! U&;2;=*&'! `+'20,4&! 3&<=,,2! J&;4&,D! J&)./&! 4%&! T;&4%2J:;4%*<&%2! 4&'! (512;=**&3&;'!

J&'&,2)%./!E5!+%,4&;,!*&&%*,&2!'%,4!5,4!45;./!J&)./&!4%&!B&E=/)5,*!4&;!?11&,&,!S?;4&;5,*&,!

>?,!A&./B='&!45;./!4&,!(512;=**&3&;!=5'!4&+!R&J&%)%*&,!U&;2;=*'>&;/0)2,%'!6&%,'./)%&F)%./!=5'!

=,4&;&,!W%,E&)=512;0*&,D!1:;!4%&!4&;'&)3&!\=/+&,>&;2;=*!*%)29!*&10/;4&2!J%;4#!

!

H( I&$.$42'#(2'1(I&$.$48$&/(

X#"! O?J&%2! ,%./2! =3J&%./&,4! >&;&%,3=;2D! '?;*2! A&./B='&! 1:;! 4&,! U&;'=,4! 4&;! 3&'2&))2&,! @=;&,!

+%22&)'!&%,&'!>?+!M%&1&;=,2&,!3&'2%++2&,!A;=,'L?;25,2&;,&/+&,'!=,!4%&!(512;=**&3&;=4;&''&!

3EJ#!=,!4%&R&,%*&!(4;&''&!4%&!4&;!(512;=**&3&;!=)'!M%&1&;=4;&''&!=,*&*&3&,!/=2#!O?12J=;&!<=,,!

=51!L/c'%'./&,!$=2&,2;0*&;,!?4&;!=51!&)&<2;?,%'./&+!@&*&!*&)%&1&;2!J&;4&,#!!

X#N! M%&1&;4=2&,!'%,4!5,>&;3%,4)%./D!'?J&%2!,%./2'!(3J&%./&,4&'!>&;&%,3=;2!J5;4&#!U?,!A&./B='&!%,!

(5''%./2! *&'2&))2&! S;%'2&,! 5,4! A&;+%,&! 1:;! M%&1&;5,*&,! 5,4! M&%'25,*&,! *&)2&,! '2&2'! ,5;!
=,,0/&;,4D!&'!'&%!4&,,D!4=''!=5'4;:.<)%./!&%,&!1&'2&!S;%'2!?4&;!&%,!1&'2&;!A&;+%,!E5*&'=*2!?4&;!

>&;&%,3=;2! J5;4&#! O?1&;,! U&;'&,45,*! >&;&%,3=;2! J5;4&D! 3&E%&/&,! '%./! M%&1&;1;%'2&,! 5,4!

M%&1&;2&;+%,&!=51!4&,![&%2L5,<2!4&;!V3&;*=3&!=,!4&,!OL&4%2&5;D!S;=./21:/;&;!?4&;!'?,'2!+%2!4&+!

A;=,'L?;2!3&=512;=*2&,!$;%22&,#!

!
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X#G! O%,4! M%&1&;1;%'2&,! >&;&%,3=;2D! <=,,! A&./B='&d! 5,3&'./=4&2! '&%,&;! \&./2&! =5'! U&;E5*! 4&'!

(512;=**&3&;'!d!>?+!(512;=**&3&;!&%,&!U&;)0,*&;5,*!>?,!M%&1&;Q!5,4!M&%'25,*'1;%'2&,!?4&;!&%,&!

U&;'./%&35,*! >?,! M%&1&;Q! 5,4! M&%'25,*'2&;+%,&,! 5+! 4&,! [&%2;=5+! >&;)=,*&,D! '?J&%2! 4%&!

U&;EP*&;5,*!=51!&%,!U&;'./5)4&,!4&'!(512;=**&3&;'!E5;:.<E51:/;&,!%'2#!

HJH( O?J&%2!,%./2'!=,4&;&'!>&;&%,3=;2! %'2D! %'2!4&;!U&;<051&;!,5;!4=,,!E5!A&%))%&1&;5,*&,!3&;&./2%*2D!

J&,,(

�! 4%&! A&%))%&1&;5,*! 1:;! 4&,! (512;=**&3&;! %+! \=/+&,! 4&'! >&;2;=*)%./&,!

B&'2%++5,*'EJ&.<'!>&;J&,43=;!%'2D!

�! 4%&!M%&1&;5,*!4&;!;&'2)%./&,!3&'2&))2&,!(;2%<&)!'%./&;*&'2&))2!%'2!5,4!

�! 4&+!(512;=**&3&;!/%&;45;./!<&%,!&;/&3)%./&;!]&/;=51J=,4!?4&;!E5'02E)%./&!T?'2&,!
&,2'2&/&,!6&'!'&%!4&,,D!A&./B='&!&;<)0;2!'%./!E5;!V3&;,=/+&!4%&'&;!T?'2&,!3&;&%29#!

O?J&%2!45;./!4%&!A&%))%&1&;5,*&,!E5'02E)%./&!U&;'=,4<?'2&,!&,2'2&/&,D!'%,4!4%&'&!>?,!A&./B='&!

E5!2;=*&,#!!

O?J&%2! 4%&! \&'2)%&1&;5,*! ,%./2! ?4&;! ,%./2! %,,&;/=)3! &%,&'! 5,2&;! B&;:.<'%./2%*5,*! 4&;!

3&%4&;'&%2%*&,! K,2&;&''&,!=,*&+&''&,&,![&%2;=5+'!&;1?)*2D!<=,,!4&;!(512;=**&3&;!>?))'20,4%*!

>?+!U&;2;=*!E5;:.<2;&2&,D!'?J&%2!&;!=,!4&;!A&%))%&1&;5,*!<&%,!K,2&;&''&!/=2!6%#O#>#!Y!GNG!(3'#!Z!O#!

"!B-B9#!

X#Z! A&./B='&!/=12&2!,%./2!1:;!̀ ,+P*)%./<&%2!4&;!M%&1&;5,*!?4&;!1:;!M%&1&;>&;EP*&;5,*&,D!'?J&%2!4%&'&!

45;./!/P/&;&!-&J=)2!?4&;!'?,'2%*&D!E5+![&%2L5,<2!4&'!U&;2;=*'=3'./)5''&'!,%./2!>?;/&;'&/3=;&!
W;&%*,%''&! 6E#B#! B&2;%&3''2P;5,*&,! =))&;! (;2D! O./J%&;%*<&%2&,! %,! 4&;! ]=2&;%=)Q! ?4&;!

W,&;*%&3&'./=115,*D!A;=,'L?;2>&;EP*&;5,*&,D!O2;&%<'D!;&./2+0F%*&!(5''L&;;5,*&,D!]=,*&)!=,!

(;3&%2'<;012&,D!W,&;*%&!?4&;!\?/'2?11&,D!O./J%&;%*<&%2&,!3&%!4&;!B&'./=115,*!>?,!,?2J&,4%*&,!

3&/P;4)%./&,!-&,&/+%*5,*&,D! 3&/P;4)%./&!]=F,=/+&,!?4&;!4%&! =5'3)&%3&,4&D! ,%./2! ;%./2%*&!

?4&;!,%./2!;&./2E&%2%*&!B&)%&1&;5,*!45;./!M%&1&;=,2&,9!>&;5;'=./2!J?;4&,!'%,4D!4%&!A&./B='&!,%./2!

E5! >&;2;&2&,! /=2#! O?1&;,! '?)./&!W;&%*,%''&! A&./B='&! 4%&! M%&1&;5,*! ?4&;! M&%'25,*!J&'&,2)%./!

&;'./J&;&,!?4&;!5,+P*)%./!+=./&,!5,4!4%&!B&/%,4&;5,*!,%./2!,5;!>?,!>?;:3&;*&/&,4&;!$=5&;!

%'2D!%'2!A&./B='&!E5+!\:.<2;%22!>?+!U&;2;=*!3&;&./2%*2#!B&%!C%,4&;,%''&,!>?;:3&;*&/&,4&;!$=5&;!
>&;)0,*&;,! '%./! 4%&! M%&1&;Q! ?4&;! M&%'25,*'1;%'2&,! ?4&;! >&;'./%&3&,! '%./! 4%&! M%&1&;Q! ?4&;!

M&%'25,*'2&;+%,&! 5+! 4&,! [&%2;=5+! 4&;! B&/%,4&;5,*! EE*)#! &%,&;! =,*&+&''&,&,! (,)=511;%'2#!

O?J&%2!4&+!(512;=**&3&;!%,1?)*&!4&;!U&;EP*&;5,*!4%&!(3,=/+&!4&;!M%&1&;5,*!?4&;!M&%'25,*!,%./2!
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E5E5+52&,! %'2D! <=,,! &;! 45;./! 5,>&;E:*)%./&! './;%12)%./&!W;<)0;5,*! *&*&,:3&;! A&./B='&! >?+!

U&;2;=*!E5;:.<2;&2&,#!!

X#I! -&;02!A&./B='&!+%2!&%,&;!M%&1&;5,*!?4&;!M&%'25,*!%,!U&;E5*!?4&;!J%;4! %/;!&%,&!M%&1&;5,*!?4&;!

M&%'25,*D! *)&%./! =5'! J&)./&+! -;5,4&D! 5,+P*)%./D! '?! %'2! 4%&! C=125,*! >?,! A&./B='&! =51!

O./=4&,'&;'=2E!,=./!]=F*=3&!4&;![%11&;!e!4%&'&;!U&;<=51'Q(-B!3&'./;0,<2#!

!

K( L4.3""2'#*D4/>(9$4*6'1>(9$4M6+?2'#>()$.6,430$4#6'#(

Z#"! W;1:))5,*'?;2!1:;!=))&!U&;L1)%./25,*&,!=5'!4&+!U&;2;=*'>&;/0)2,%'!%'2!4&;!O%2E!>?,!A&./B='&!?4&;!

4&;! U&;'=,4?;2! 4&'! &;'2&,! U&;'&,4&;'D! 4&;! 1:;! A&./B='&! 202%*! J%;4D! '?J&%2! ,%./2'! =,4&;&'!

3&'2%++2! %'2#! O./5)4&2! A&./B='&! =5./! 4%&! K,'2=))=2%?,D! %'2! W;1:))5,*'?;2! 4&;! f;2D! =,! 4&+! 4%&!

K,'2=))=2%?,!E5!&;1?)*&,!/=2#!

Z#N! $%&!U&;'=,4=;2!5,4!4%&!U&;L=.<5,*!5,2&;'2&/&,!4&+!L1)%./2*&+0F&,!W;+&''&,!>?,!A&./B='&#!!

Z#G! $%&!-&1=/;!*&/2!'L02&'2&,'!+%2!4&;!V3&;*=3&!4&'!M%&1&;*&*&,'2=,4&'!6J?3&%!4&;!B&*%,,!4&'!

U&;)=4&>?;*=,*'!+=F*&3)%./!%'29!=,!4&,!OL&4%2&5;D!S;=./21:/;&;!?4&;!'?,'2!E5;!(5'1:/;5,*!4&;!

U&;'&,45,*! 3&'2%++2&,! $;%22&,! =51! 4&,! (512;=**&3&;! :3&;#! $%&'! *%)2! =5./! 4=,,D! J&,,!

A&%))%&1&;5,*&,!&;1?)*&,!?4&;!A&./B='&!,?./!=,4&;&!M&%'25,*&,!6E#B#!U&;'=,4!?4&;!K,'2=))=2%?,9!

:3&;,?++&,! /=2#! U&;EP*&;2! '%./! 4&;! U&;'=,4! ?4&;! 4%&! V3&;*=3&! %,1?)*&! &%,&'! `+'2=,4&'D!

4&''&,!`;'=./&!3&%+!(512;=**&3&;!)%&*2D!*&/2!4%&!-&1=/;!>?,!4&+!A=*!=,!=51!4&,!(512;=**&3&;!

:3&;D! =,! 4&+! 4&;! M%&1&;*&*&,'2=,4! >&;'=,43&;&%2! %'2! 5,4! A&./B='&! 4%&'! 4&+! (512;=**&3&;!
=,*&E&%*2!/=2#!

Z#X! $%&!O&,45,*!J%;4! >?,!A&./B='&!,5;!=51!=5'4;:.<)%./&,!@5,'./!4&'!(512;=**&3&;'!5,4!=51!

4&''&,!T?'2&,!*&*&,!$%&3'2=/)D!B;5./QD!A;=,'L?;2QD!S&5&;Q!5,4!@=''&;'./04&,!?4&;!'?,'2%*&!

>&;'%./&;3=;&!\%'%<&,!>&;'%./&;2#!

!

N( )$:-,4"$&*/2'#>(O6+,%-'#$"(

I#"! S:;! 4%&! -&J0/;)&%'25,*! *&)2&,! 4%&! *&'&2E)%./&,! B&'2%++5,*&,D! '?J&%2! ,=./1?)*&,4! ,%./2'!

=,4&;&'!*&;&*&)2!?4&;!%,4%>%45&))!,%./2'!=,4&;&'!>&;&%,3=;2!%'2#!

I#N! $%&!\:*&Q!5,4!`,2&;'5./5,*'L1)%./2&,!4&'!(512;=**&3&;'!&;*&3&,!'%./!*;5,4'02E)%./!=5'!Y!Gee!

C-B#! $&;! (512;=**&3&;! /=2! E54&+! 4&,! @=;&,&%,*=,*D! 4%&! $5;./1:/;5,*! 4&;!
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@=;&,&%,*=,*'<?,2;?))&!5,4!4&;&,!*&,=5&![&%2L5,<2&!E5!4?<5+&,2%&;&,#!$%&!$?<5+&,2=2%?,!%'2!

A&./B='&!=51!U&;)=,*&,!=5'E5/0,4%*&,D!5+!'%&!%,!4%&!M=*&!E5!>&;'&2E&,D!4%&!W%,/=)25,*!%/;&;!

&%*&,&,!]=,*&);:*&L1)%./2&,!*&*&,:3&;!'&%,&+!$;%22)%&1&;=,2&,!,=./E5J&%'&,#!(51!U&;)=,*&,!

>?,!A&./B='&!%'2!&%,!3&=,'2=,4&2&;!M%&1&;*&*&,'2=,4!1;=./21;&%!=,!4%&'&!E5;:.<E5'&,4&,#!B&%!

3&;&./2%*2&;!]0,*&);:*&!>&;*:2&2!A&./B='&!4%&!T?'2&,!4&'!*:,'2%*'2&,!U&;'=,4J&*&'b!4%&'!*%)2!

,%./2D!'?J&%2!4%&!T?'2&,!'%./!&;/P/&,D!J&%)!4&;!M%&1&;*&*&,'2=,4!'%./!=,!&%,&+!=,4&;&,!f;2!=)'!
4&+!f;2!4&'!3&'2%++5,*'*&+0F&,!-&3;=5./'!3&1%,4&2#!

I#G! B&;5/2!&%,!]=,*&)!=51!&%,&+!U&;'./5)4&,!>?,!A&./B='&D!<=,,!4&;!(512;=**&3&;!5,2&;!4&,!%,!

[%11&;!e!3&'2%++2&,!U?;=5''&2E5,*&,!O./=4&,'&;'=2E!>&;)=,*&,#!

I#X! $%&! -&J0/;)&%'25,*! &,210))2D! J&,,! 4&;! (512;=**&3&;! ?/,&! [5'2%++5,*! >?,! A&./B='&! 4&,!

M%&1&;*&*&,'2=,4!0,4&;2! ?4&;! 45;./!$;%22&! 0,4&;,! )0''2! 5,4! 4%&!]0,*&)3&'&%2%*5,*! /%&;45;./!

5,+P*)%./!?4&;!5,E5+523=;!&;'./J&;2!J%;4#! K,! R&4&+!S=))!/=2!4&;!(512;=**&3&;!4%&!45;./!4%&!

g,4&;5,*!&,2'2&/&,4&,!]&/;<?'2&,!4&;!]0,*&)3&'&%2%*5,*!E5!2;=*&,#!

I#Z! $%&!-&J0/;)&%'25,*'1;%'2!1:;!*&3;=5./2&!(;2%<&)!3&2;0*2!"N!]?,=2&!=3!M%&1&;5,*#!

!

P( Q6./2'#*0$*+,4-'?2'#(

e#"! $%&!C=125,*!>?,!A&./B='&!=51!O./=4&,'&;'=2ED!*)&%./!=5'!J&)./&+!\&./2'*;5,4D!%,'3&'?,4&;&!

=5'! `,+P*)%./<&%2D! U&;E5*D! +=,*&)/=12&;! ?4&;! 1=)'./&;! M%&1&;5,*D! U&;2;=*'>&;)&2E5,*D!

U&;)&2E5,*! >?,!^1)%./2&,! 3&%! U&;2;=*'>&;/=,4)5,*&,! 5,4! 5,&;)=532&;!C=,4)5,*! %'2D! '?J&%2! &'!
4=3&%!R&J&%)'!=51!&%,!U&;'./5)4&,!=,<?++2D!,=./!]=F*=3&!4%&'&;![%11&;!e!&%,*&'./;0,<2#!

e#N! K+! S=))! >?,! U?;'=2E! 5,4! *;?3&;! S=/;)0''%*<&%2! /=12&2! A&./B='&! *&+0F! 4&,! *&'&2E)%./&,!

B&'2%++5,*&,#!

e#G! A&./B='&!/=12&2!,%./2! %+!S=))&!&%,1=./&;!S=/;)0''%*<&%2!'&%,&;!f;*=,&D!*&'&2E)%./&,!U&;2;&2&;D!

(,*&'2&))2&,! ?4&;! '?,'2%*&,! W;1:))5,*'*&/%)1&,D! '?J&%2! &'! '%./! ,%./2! 5+! &%,&! U&;)&2E5,*!

>&;2;=*'J&'&,2)%./&;! ^1)%./2&,! /=,4&)2#! U&;2;=*'J&'&,2)%./! '%,4! 4%&! U&;L1)%./25,*! E5;!

;&./2E&%2%*&,! M%&1&;5,*! 5,4! 6'?J&%2! *&'./5)4&29! 4&;! K,'2=))=2%?,! M%&1&;*&*&,'2=,4'D! 4&''&,!
S;&%/&%2! >?,! \&./2'+0,*&),! '?J%&! '?)./&,! O=./+0,*&),D! 4%&! '&%,&! S5,<2%?,'10/%*<&%2! ?4&;!

-&3;=5./'2=5*)%./<&%2!+&/;!=)'!,5;!5,&;/&3)%./!3&&%,2;0./2%*&,D!'?J%&!B&;=25,*'QD!O./52EQ!5,4!

f3/52'L1)%./2&,D!4%&!4&+!(512;=**&3&;!4%&!>&;2;=*'*&+0F&!U&;J&,45,*!4&'!M%&1&;*&*&,'2=,4'!
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&;+P*)%./&,!'?))&,!?4&;!4&,!O./52E!>?,!M&%3!?4&;!M&3&,!>?,!^&;'?,=)!4&'!(512;=**&3&;'!?4&;!

4&,!O./52E!>?,!4&''&,!W%*&,25+!>?;!&;/&3)%./&,!O./04&,!3&EJ&.<&,#!!

e#X! O?J&%2!A&./B='&!2&./,%'./&!(5'<:,12&!*%32!?4&;!3&;=2&,4!202%*!J%;4!5,4!4%&'&!(5'<:,12&!?4&;!

B&;=25,*!,%./2!E5!4&+!>?,!%/+!*&'./5)4&2&,D!>&;2;=*)%./!>&;&%,3=;2&,!M&%'25,*'5+1=,*!*&/P;&,D!

*&'./%&/2!4%&'!5,&,2*&)2)%./!5,4!5,2&;!(5''./)5''!R&*)%./&;!C=125,*#!

e#Z! $%&! C=125,*'3&*;&,E5,*&,! *&)2&,! =5'4;:.<)%./! ,%./2! 1:;! 4%&! C=125,*! >?,! A&./B='&! J&*&,!

>?;'02E)%./&,! U&;/=)2&,'D! 1:;! *=;=,2%&;2&! B&'./=11&,/&%2'+&;<+=)&D! J&*&,! U&;)&2E5,*! 4&'!

M&3&,'D!4&'!TP;L&;'!?4&;!4&;!-&'5,4/&%2!?4&;!,=./!4&+!^;?45<2/=125,*'*&'&2E#!

!

R( L&#$'/2%*7D40$,6"/(

h#"! B%'! E5;! >?))'20,4%*&,! B&E=/)5,*! =))&;! *&*&,J0;2%*&,! 5,4! <:,12%*&,! S?;4&;5,*&,! =5'! 4&+!

T=51>&;2;=*! 5,4! &%,&;! )=51&,4&,! -&'./012'3&E%&/5,*! 6*&'%./&;2&! S?;4&;5,*&,9! 3&/0)2! '%./!

A&./B='&!4='!W%*&,25+!=,!4&+!>&;<=512&,!(;2%<&)!>?;#!

h#N! $&;!(512;=**&3&;!/=2!4%&!U?;3&/=)2'J=;&!&,2'L;&./&,4!4&+!R&J&%)%*&,!@%&4&;3&'./=115,*'J&;2D!

%,'3&'?,4&;&! *&*&,! S&5&;! 5,4! $%&3'2=/)D! E5! >&;'%./&;,! '?J%&! &%,&!

W)&+&,2=;'./52E>&;'%./&;5,*D! 4%&! %,'3&'?,4&;&! O25;+'./04&,! =34&.<2D! =3E5'./)%&F&,#!

(,'L;:./&!*&*&,!4%&!U&;'%./&;5,*!=5'!&%,&+!4%&!U?;3&/=)2'J=;&!3&2;&11&,4&,!O./=4&,'1=))!

J&;4&,! 3&;&%2'! /%&;+%2! %,! CP/&! 4&'! @&;2&'! 4&;! U?;3&/=)2'J=;&! =,! A&./B='&! =3*&2;&2&,#!

A&./B='&!,%++2!4%&!(32;&25,*!/%&;+%2!=,#!O?J&%2!&%,&!(32;&25,*!/%&;45;./!,%./2!3&;&%2'!&;1?)*2!
'&%,! '?))2&D! >&;L1)%./2&2! '%./! 4&;! (512;=**&3&;! *&*&,:3&;! A&./B='&! 4%&! &,2'L;&./&,4&,!

S?;4&;5,*&,!*&'?,4&;2!=3E52;&2&,#!

h#G! $&;!5,2&;!W%*&,25+'>?;3&/=)2!'2&/&,4&!(;2%<&)!4=;1!>?;!>?))'20,4%*&;!B&E=/)5,*!4&;!*&'%./&;2&,!

S?;4&;5,*&,! J&4&;! =,! $;%22&! >&;L10,4&2D! ,?./! E5;! O%./&;/&%2! :3&;&%*,&2! J&;4&,#! $&;!

(512;=**&3&;! /=2! A&./B='&! 5,>&;E:*)%./! './;%12)%./! E5! 3&,=./;%./2%*&,D! J&,,! &%,! (,2;=*! =51!

W;P11,5,*!&%,&'!K,'?)>&,E>&;1=/;&,'!*&'2&))2!J%;4!?4&;!'?J&%2![5*;%11&!$;%22&;!6E#B#!^10,45,*&,9!

=51!4%&!A&./B='&!*&/P;&,4&,!(;2%<&)!&;1?)*&,#!

h#X! $&;! (512;=**&3&;! %'2! 3&;&./2%*2D! 4%&! *&)%&1&;2&,! ^;?45<2&! %+! *&JP/,)%./&,! -&'./012'>&;<&/;!

J&%2&;! E5!>&;<=51&,#!@%;4!4%&!U?;3&/=)2'J=;&!3&%!@&%2&;>&;05F&;5,*!>?+!$;%22&;J&;3&;!,%./2!

'?1?;2!3&E=/)2D!%'2!4&;!(512;=**&3&;!>&;L1)%./2&2D!,5;!5,2&;!>&;)0,*&;2&+!W%*&,25+'>?;3&/=)2D!4#/#!

*&*&,! (32;&25,*! 4&'! T=51L;&%'=,'L;5./'! *&*&,! 4&''&,! W;J&;3&;D! J&%2&;! E5! >&;05F&;,#! $%&!
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B&;&./2%*5,*! E5;! @&%2&;>&;05F&;5,*! 4&;! U?;3&/=)2'J=;&! &,210))2! ?/,&! @&%2&;&'D! J&,,! 4&;!

(512;=**&3&;!'&%,&![=/)5,*&,!A&./B='&!*&*&,:3&;!&%,'2&))2!?4&;!/%&;+%2!%,!U&;E5*!*&;02#!!!

h#Z! $&;! (512;=**&3&;! 2;%22! 5,'! 3&;&%2! /%&;+%2! =))&! S?;4&;5,*&,! &%,'./)%&F)%./! O%./&;/&%2&,! 5,4!

i&3&,;&./2&! =3D! 4%&! %/+! =5'! ?4&;! %+! [5'=++&,/=,*! +%2! 4&;! @&%2&;>&;05F&;5,*! >?,!

U?;3&/=)2'J=;&! *&*&,! 4&,! W,4=3,&/+&;! ?4&;! *&*&,! $;%22&! &;J=./'&,#! W;! 4=;1! <&%,&!

U&;&%,3=;5,*!+%2!'&%,&,!(3,&/+&;,!2;&11&,D!4%&!4%&!\&./2&!>?,!A&./B='&!%,!%;*&,4&%,&;!@&%'&!
=5''./)%&F&,!?4&;!3&&%,2;0./2%*&,!?4&;!4%&!U?;=5'=32;&25,*!4&;!S?;4&;5,*!E5,%./2&+=./&,#!K+!

S=))&!4&;!U&;05F&;5,*!>?,!U?;3&/=)2'J=;&!+%2!=,4&;&,!-&*&,'20,4&,!*%)2!4%&!S?;4&;5,*!*&*&,!

4&,! $;%22=3,&/+&;! %,! CP/&! 4&'! EJ%'./&,! A&./B='&! 5,4! 4&+! (512;=**&3&;! >&;&%,3=;2&,!

i&22?)%&1&;L;&%'&'!=)'!=3*&2;&2&,D!'?1&;,!'%./!=5'!4&;!\&./,5,*!,%./2!4%&!=51!4%&!&%,E&),&,!@=;&,!

&,21=))&,4&,!B&2;0*&!&;+%22&),!)=''&,#!!

h#I! $&;!(512;=**&3&;!3)&%32!3%'!E5;!W%,E%&/5,*!4&;!=,!5,'!=3*&2;&2&,&,!S?;4&;5,*!3%'!E5!5,'&;&+!

R&4&;E&%2! E5)0''%*&,! @%4&;;51! 3&;&./2%*2#! A&./B='&! >&;L1)%./2&2! '%./! R&4?./D! 4%&!

W%,E5*'&;+0./2%*5,*! ,5;! 3&%! 3&;&./2%*2&+! K,2&;&''&! E5!J%4&;;51&,#! W%,! '?)./&'! 3&;&./2%*2&'!
K,2&;&''&!)%&*2!3&%'L%&)'J&%'&!>?;D!J&,,!4&;!(512;=**&3&;!'&%,&,![=/)5,*'>&;L1)%./25,*&,!,%./2!

?;4,5,*'*&+0F! ,=./<?++2! ?4&;! %,! [=/)5,*'>&;E5*! *&;02#! (51! 5,'&;! U&;)=,*&,! %'2! &;!

>&;L1)%./2&2D! 5,'! 4%&! E5;! W%,E%&/5,*! =3*&2;&2&,&;! S?;4&;5,*&,! &;1?;4&;)%./&,! (5'<:,12&! 5,4!

`,2&;)=*&,!>?))'20,4%*!E5!:3&;*&3&,!5,4D!'?1&;,!A&./B='&!4%&'!,%./2!'&)3'2!252D!'&%,&;!(3,&/+&;!

5,>&;E:*)%./!>?,!4&;!(32;&25,*!=,!A&./B='&!E5!5,2&;;%./2&,#!

h#e! i%++2!4&;!(512;=**&3&;!S?;4&;5,*&,!=5'!4&;!@&%2&;>&;05F&;5,*!>?,!U?;3&/=)2'J=;&,! %,!&%,!

+%2!'&%,&,!(3,&/+&;,!3&'2&/&,4&'!T?,2?<?;;&,2>&;/0)2,%'!=51D!'?!2;%22!&;!&%,&,!'%./!E5!'&%,&,!
-5,'2&,!&;*&3&,4&,!=,&;<=,,2&,!O./)5'''=)4?!3&;&%2'!R&2E2!%,!CP/&!4&'!B&2;=*&'!=,!A&./B='&!

=3D!4&;!4&+!-&'=+23&2;=*!4&;! %,!4='!T?,2?<?;;&,2>&;/0)2,%'!&%,*&'2&))2&,!S?;4&;5,*!=5'!4&;!

@&%2&;>&;05F&;5,*!4&;!U?;3&/=)2'J=;&!&,2'L;%./2#!A&./B='&!,%++2!4%&!(32;&25,*!=,#!!

h#h! B&%! =512;=**&3&;'&%2%*! >&;'./5)4&2&+! >&;2;=*'J%4;%*&+! C=,4&),D! %,'3&'?,4&;&! 3&%!

[=/)5,*'>&;E5*D!%'2!A&./B='&!,=./!\:.<2;%22!>?+!U&;2;=*!E5;!\:.<,=/+&!=))&;!U?;3&/=)2'J=;&,!

3&;&./2%*2#!$&;!(512;=**&3&;! %'2! %,!4%&'&+!S=))!?/,&!J&%2&;&'!E5;!C&;=5'*=3&!>&;L1)%./2&2!5,4!

2;0*2! 4%&! 1:;! 4%&! \:.<,=/+&! &;1?;4&;)%./&,! A;=,'L?;2<?'2&,#! K,! 4&;! \:.<,=/+&! 4&;!

U?;3&/=)2'J=;&! 45;./! A&./B='&! )%&*2! &%,! \:.<2;%22! >?+! U&;2;=*#! A&./B='&! %'2! 3&%! \:.<2;%22!
3&;&./2%*2D! 4%&! U?;3&/=)2'J=;&! E5! >&;J&;2&,#! $&;! U&;J&;25,*'&;)P'! J%;4! =3E:*)%./!

=,*&+&''&,&;! T?'2&,! 4&;! U&;J&;25,*D! +%2! 4&,R&,%*&,! S?;4&;5,*&,! >&;;&./,&2D! 4%&! 4&;!

(512;=**&3&;!A&./B='&!=5'!4&;!-&'./012'3&E%&/5,*!'./5)4&2#![5;!S&'2'2&))5,*!4&'!B&'2=,4&'!

4&;!>?,!A&./B='&!*&)%&1&;2&,!@=;&!4=;1!A&./B='&!R&4&;E&%2!E5!4&,!,?;+=)&,!-&'./012''25,4&,!

4%&! -&'./012';05+&! 4&'! (512;=**&3&;'! 3&2;&2&,#! U?,! =))&,! [5*;%11&,! $;%22&;! =51! 4%&!
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U?;3&/=)2'J=;&!?4&;!=,!A&./B='&!=3*&2;&2&,&;!S?;4&;5,*&,!/=2!4&;!(512;=**&3&;!A&./B='&!

5,>&;E:*)%./!E5!5,2&;;%./2&,#!!

h#j! V3&;'2&%*2! 4&;! @&;2! 4&;! 1:;! A&./B='&! ,=./! >?;'2&/&,4&,! B&'2%++5,*&,! 3&'2&/&,4&,!

O%./&;/&%2&,!4%&!*&'%./&;2&,!S?;4&;5,*&,! %,'*&'=+2!5+!+&/;!=)'!"H!aD!'?! %'2!A&./B='&!=51!

U&;)=,*&,!4&'!(512;=**&3&;'!/%,'%./2)%./!4&'!V3&;'./5''&'!E5;!S;&%*=3&!>?,!O%./&;/&%2&,!,=./!

@=/)!>?,!A&./B='&!>&;L1)%./2&2#!!

h#"H! B&=;3&%25,*!5,4!U&;=;3&%25,*!&;1?)*2! 1:;!A&./B='&!=)'!C&;'2&))&;D! ?/,&!A&./B='&! R&4?./! E5!

>&;L1)%./2&,#!@%;4!4%&!U?;3&/=)2'J=;&!+%2!=,4&;&,D!A&./B='&!,%./2!*&/P;&,4&,!-&*&,'20,4&,!

>&;=;3&%2&2! ?4&;! 5,2;&,,3=;! >&;35,4&,D! '?! &;J%;32! A&./B='&! 4='!]%2&%*&,25+! =,! 4&;! ,&5&,!

O=./&!%+!U&;/0)2,%'!4&'!i&22?;&./,5,*'3&2;=*&'!4&;!@=;&!E5!4&,!i&22?;&./,5,*'3&2;0*&,!4&;!

=,4&;&,! >&;=;3&%2&2&,! ?4&;! >&;35,4&,&,! -&*&,'20,4&#! @&;4&,! 4%&! U?;3&/=)2'J=;&,! +%2!

=,4&;&,! 3&J&*)%./&,! -&*&,'20,4&,! E5! &%,&;! &%,/&%2)%./&,! O=./&! >&;35,4&,D! 4%&! =)'!

C=5L2'=./&!=,E5'&/&,!%'2D!'?!:3&;2;0*2!4&;!(512;=**&3&;!A&./B='&!'./?,!R&2E2!%+!>?;*&,=,,2&,!

*)&%./&,! U&;/0)2,%'! 4='! ]%2&%*&,25+! /%&;=,#! $&;! (512;=**&3&;! >&;J=/;2! 4='! W%*&,25+! ?4&;!
]%2&%*&,25+!5,&,2*&)2)%./!1:;!A&./B='&#!$%&!/%&;,=./!&,2'2&/&,4&,!]%2&%*&,25+';&./2&!*&)2&,!

=)'! U?;3&/=)2'J=;&#! (51! U&;)=,*&,! >?,! A&./B='&! %'2! 4&;! (512;=**&3&;! R&4&;E&%2! >&;L1)%./2&2D!

A&./B='&!4%&!E5;!U&;1?)*5,*!%/;&;!W%*&,25+'Q!?4&;!]%2&%*&,25+';&./2&!&;1?;4&;)%./&,!(5'<:,12&!

E5!&;2&%)&,#!!
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@&;4&,!L&;'?,&,3&E?*&,&!$=2&,!%+!(512;=*!45;./!A&./B='&!&;/?3&,D!>&;=;3&%2&2!?4&;!*&,52E2D!

J%;4! 4&;! (512;=**&3&;! &%*&,'20,4%*! ?4&;! =51! U&;)=,*&,! >?,! A&./B='&! &%,&! 4&,! *&'&2E)%./&,!

U?;'./;%12&,!*&,:*&,4&!U&;&%,3=;5,*!E5;!(512;=*'>&;=;3&%25,*!,=./!(;2#!Nh!$O-Uf!=3'./)%&F&,#!

=U( !0/4$/2'#>(V$+,/*'6+,.D"#$(

$%&! ^=;2&%&,! 4:;1&,! (,'L;:./&! =5'! 4&+! U&;2;=*D! '?J&%2! %,! 4%&'&+! U&;2;=*! ,%./2! =3J&%./&,4!
*&;&*&)2D!R&J&%)'!,5;!+%2![5'2%++5,*!4&;!=,4&;&,!^=;2&%!=32;&2&,#!Y!GZX=!C-B!3)&%32!5,3&;:/;2#!

==( !2.4$+,'2'#(2'1(G243+?0$,6"/2'#*4$+,/((

(51;&./,5,*'Q!5,4![5;:.<3&/=)25,*';&./2&!=5'!4%&'&+!U&;2;=*!?4&;!=51*;5,4!4%&'&'!U&;2;=*&'D!
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$%&! B&E%&/5,*&,! EJ%'./&,! A&./B='&! 5,4! 4&+! (512;=**&3&;! 5,2&;)%&*&,! =5''./)%&F)%./! 4&+!
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EJ%'./&,! A&./B='&! 5,4! 4&+! (512;=**&3&;! ,=./! @=/)! >?,! A&./B='&! &,2J&4&;! %,! S;&%35;*D!
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