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$%! &'()*! +,-./0-%1! 2-343%! ./4%-0! 3! 5/66! 1731! 8,-31-0! 17-!93,1/%! :;17-,! </%4*! =,>! ?-0-,36!

@A6/03B! CADD/../A%>! E7-! CADD/../A%! F3.! 873,4-0! F/17! 17-! ,-.GA%./5/6/1B! AH! /..;/%4!

4;/0-6/%-.! HA,! .131-.! 3%0! 6A836/1/-.! 1A! HA66AF! /%! G,-G3,/%4! 17-/,! A5.-,I3%8-.! AH! 93,1/%!

:;17-,!</%4J.!5/,1703B>!E7-!CADD/../A%J.!13.K!FA;60!%A1!5-!-3.B>!L617A;47!</%4J.!5/,1703B!

730!8AD-!1A!.BD5A6/M-!17-!D3../I-!.A8/36!DAI-D-%1!1731!4,-F!A;1!AH!-HHA,1.!AH!LH,/83%N

LD-,/83%.! 1A! -%0! 17-! 6A%4! 7/.1A,B! AH! ,38/36! AGG,-../A%! /%! LD-,/83*! 17-! H/,.1! AHH/8/36!

A5.-,I3%8-!AH!17-!7A6/03B!FA;60!13K-!G638-!/%!17-!H38-!AH!31!6-3.1!1FA!0/.1;,5/%4!A5.1386-.O!

H/,.1*!3!8A%.13%1*!/H!%A1!/%8,-3./%4*!.A8/A-8A%AD/8!0/.G3,/1B!5-1F--%!17-!,38-.*
&
!3%0!.-8A%0*!

                                            
"
! 5A,%! &'P'Q! L../.13%1! +,AH-..A,! AH! :3F! 31! 17-!R%/I-,./1B! AH! C36/HA,%/3*! :A.!L%4-6-.Q! S>L>! TLH,/83%3! U1;0/-.! 3%0!

VAI-,%D-%1W*! CA,%-66*! &'(&Q! =>X>*! @3,I3,0*! &'()Q! ::>9>*! Y/.8A%./%*! &'(P>! :3F! 86-,K! 1A! 1A! =;.1/8-! U7/,6-B! U>!

L5,373D.A%! AH! 17-!Y/.8A%./%! U;G,-D-! CA;,1*! &'(PN(Z>! +,AH-..A,! C,-%.73F! /.! 1-387/%4! C/I/6! 2/471.! 3%0! A17-,!

8A;,.-.!/%!8,/1/836!,38-!.1;0/-.!3%0!8A%.1/1;1/A%36!63F>!@-,!G,/D3,B!.87A63,6B!/%1-,-.1.!8-%1-,!3,A;%0!,38-!3%0!17-!

63F>!?A,!,-8-%1!/%HA,D31/A%!.--O!FFF>63F>;863>-0;[7AD-[/%0-\>3.G]G34-^)Z_>!`D3/6O!8,-%.73Fa63F>;863>-0;!!

#
! E7-! H;66! 1-\1! AH! 17/.! -..3B! 3GG-3,-0! /%! &b&!@L2cL2X! :LY!2`c$`Y! T@L2c>! :>! 2`c>W! &__&! T&'((W>!Y-!38K%AF6-04-!

G-,D/../A%!AH!17-!@3,I3,0!:3F!2-I/-F!L..A8/31/A%!1A!G;56/.7!17/.!355,-I/31-0!I-,./A%>!

&
! CA%1/%;/%4! 0/.G3,/1/-.! -\/.1! 5-1F--%!LH,/83%NLD-,/83%.! 3%0!F7/1-.! /%! I/,1;366B! -I-,B!D-3.;,356-! 831-4A,B>! $%!

&'(Z*! 17-! LH,/83%NLD-,/83%! GAI-,1B! ,31-! .1AA0! 31! _&d*! 8ADG3,-0! F/17! &&d! HA,! F7/1-.>! U--! Y/66/3D.*! 2)',/#

3(,45(#6,"-#!*,78-#6599()(:#3;--#;<()#=(7,:(*!e>L>!E$9`U*!L&b*!CA6;D%!$!T=3%>!&P*!&'((W>!fS638K!D-0/3%!/%8AD-!/.!

Pg!G-,8-%1!1731!AH!F7/1-.*!3!0-86/%-!AH!35A;1!HA;,!G-,8-%134-!GA/%1.!./%8-!17-!-3,6B!&'gbJ.f>!S-,%.1-/%*!>?#@(,)-#

A9B()#B0(#$()/()#C(D;)BE#F0)((#6;7%(B%(-G#A**#6(D,),B(*!e>h>!E$9`U*!S(*!CA6;D%!i!T?-5>!i'*!&'((W>!S-1F--%!&'(&!3%0!

&'(P*!S638K!;%-DG6ABD-%1!3I-,34-.!&gd*!8ADG3,-0!1A!g*_d!HA,!F7/1-.>!U--!eLE$jeL:!R2SLe!:`LVR`*!E@`!UELE`!j?!

S:LC<!L9`2$CL&P! T&'(ZW>! $%!&'(Z*!3GG,A\/D31-6B!))d!AH!366!S638K!87/60,-%! 6/I-0! /%!GAI-,1B>!U--!:3;1-,!k!93B*!A#

6,4,#;9#F)%5&D0G#,#C(B5)/#B;#H;<()B"E#!*,78#I%::*(#.*,--#J,-#K);1/#'5B#H;;)#I5*B%D*"*!:>L>!E$9`U*!U-81/A%!&*!&P*!

CA6;D%! &! TLG,/6! i*! &'((W>! S638K.! 8ADG,/.-! ./\1B! G-,8-%1! AH! 17-! ;,53%! ;%0-,863..! /%! 17-! R%/1-0! U131-.>! L:M*! &Z*!

CA6;D%!_>!

E7-!LH,/83%NLD-,/83%!.A8/A-8A%AD/8!GA./1/A%!/%!LD-,/83%!.A8/-1B!73.!381;366B!0-86/%-0!/%!17-!63.1!1FA!0-830-.>!

LI-,34-! 3%%;36! H3D/6B! /%8AD-! HA,! LH,/83%NLD-,/83%.! 0,AGG-0! 'd! H,AD! 17-! &'gbJ.! 1A! 17-! &'(bJ.>! U--!Y/66/3D*!

-5D),*!L&b*!CA6;D%!&>!U/%8-!&'Z'*!17-!G,AGA,1/A%!AH!S638K!D-%!5-1F--%!iP!3%0!PP!-3,%/%4!6-..!173%!lPbbb!3!B-3,!

,A.-!H,AD!(d!1A!ibd>!U--!:3;1-,!k!93B*!-5D),>!LH,/83%NLD-,/83%!-%,A6D-%1!/%!;%/I-,./1/-.!3%0!8A66-4-.!/.!36.A!A%!

17-!0-86/%->!U--!Y/66/3D*!-5D),*!L&b*!CA6;D%!i>!

E7-! 0-86/%-! /%! 17-!LH,/83%NLD-,/83%! UA8/A-8A%AD/8! GA./1/A%! 73.! 5--%! G3,366-6-0! 5B! 3%! /%8,-3.-! /%! AI-,1! ,38/36!

7A.1/6/1B>! U--! 4-%-,366B*! R>U>! Cj99Je! je! C$c$:! 2$V@EU*! $eE$9$XLE$je! LeX! c$j:`eC`O! 2LC$L:! LeX! 2`:$V$jRU! S$VjE2h! $e!

L9`2$CL!T&'(_W>!$%!300/1/A%!1A!F-66!G;56/8/M-0!/%8/0-%1.!AH!,38/36!I/A6-%8-!6/K-!17-!@AF3,0!S-387!31138K*!.--!eA1-*!

.;&',BB%/4#C,7%,*#N%;*(/7(E#A#3(4%-*,B%<(#H);D;-,**!&b&!@L2c>!:>!2`c>!&igb*!&igb!k!%>&!T&'((WQ!%/9),*!%A1-!_i*!3%0!
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!! ! !!!!!!mcA6>!&i!eA>!b& i)(! V - ,D3% ! : 3F ! = A ; , % 3 6 !

3! 7A.1/6-! 30D/%/.1,31/A%! 0-IA1-0! 1A! 873%4/%4! 17-! G317! AH! 8/I/6! ,/471.! ,-HA,D.! 1731! .AD-!

5-6/-I-! ,-.GA%./56-! HA,! DA.1! AH! 17-! DAI-D-%1J.! G,A4,-..>! L! HA8;.! A%! 17-! 8A%1/%;/%4!

0/.G3,/1/-.! 5-1F--%! S638K.! 3%0! F7/1-.! D/471! 8366*! %A1! HA,! 8-6-5,31/A%*! 5;1! HA,! .1,/0-%1!

8,/1/8/.D! AH! LD-,/83J.! H3/6;,-! 1A! D3K-! 4AA0! A%! /1.! G,AD/.-! AH! ,38/36! -n;36/1B>! h-1! .;87!

8,/1/8/.D! FA;60! AI-,6AAK! 17-! G,A4,-..! 1731! 73.! 5--%! D30-*! G,A4,-..! F7/87! 17-! 7A6/03B!

/1.-6H! ,-G,-.-%1.>! E7-! CADD/../A%! 3GG3,-%16B! ,-.A6I-0! 17/.! 0/6-DD3! 5B! 8366/%4! HA,! 3!

8-6-5,31/A%!AH!G,A4,-..!1AF3,0!,38/36!-n;36/1B!F7/6-!;,4/%4!8A%1/%;-0!8ADD/1D-%1!1A!17/.!

/0-36>!E7/.!-HHA,1! 1A! ,-8A%8/6-! 17-!8-6-5,31/A%!AH!3%! /0-36!F/17!8A%0/1/A%.! 1731!5-.G-3K! /1.!

8A%1/%;/%4!0-%/36!F3.!4/I-%!17-!/,A%/8*!5;1!361A4-17-,!3GG,AG,/31-!1/16-!f:/I/%4!17-!X,-3Df>!

E7-!f:/I/%4!17-!X,-3Df!0/,-81/I-!3G16B!/66;.1,31-.!+,AH-..A,!X-,,/8K!S-66J.
i
!A5.-,I31/A%!1731!

fmDoA.1!LD-,/83%.*!5638K!3%0!F7/1-*!I/-F!17-!8/I/6!,/471.!8,;.30-!3.!3!6A%4*!.6AF*!5;1!36F3B.!

;GF3,0!G;66!1731!D;.1*!4/I-%!17-!53./8!G,-8-G1.!AH!17-!8A;%1,B!3%0!17-!8ADD/1D-%1!AH!/1.!

G-AG6-!1A!-n;36/1B!3%0!6/5-,1B*!-I-%1;366B!-%0!/%!17-!H;66!-%pABD-%1!5B!5638K.!AH!366!,/471.!

3%0!G,/I/6-4-.!AH!8/1/M-%.7/G!-%pAB-0!5B!F7/1-.f>!

!

CADD-%131A,.!A%!5A17! 17-!2/471!3%0!17-!:-H1*!7AF-I-,*!73I-!5-4;%!1A!83.1!0A;51!;GA%!

17-!8A%1/%;/%4!I/136/1B!AH!17/.!.7AGFA,%!17-D->!E7-!GA./1/A%!AH!17-!e-F!2/471*!3,1/8;631-0!

5B! D-D5-,.! AH! 17-! 2-343%! L0D/%/.1,31/A%! 3%0! 5B! %-A8A%.-,I31/I-! .87A63,.! .;87! 3.!

E7AD3.! UAF-66*! /.! 1731! 17-! 4A36! AH! 17-! 8/I/6! ,/471.! DAI-D-%1! q! 17-! -\1-%./A%! AH! HA,D36!

-n;36/1B! 1A!366!LD-,/83%.! ,-43,06-..!AH!8A6A,!q!73.!36,-30B!5--%!387/-I-0>!E7-,-HA,-*! 17-!

I/./A%!AH!3!8A%1/%;/%4!.1,;446-!;%0-,!17-!53%%-,!AH!8/I/6!,/471.!/.!/%3GG,AG,/31->!E7-!GA./1/A%!

AH! 17-! e-F! :-H1*! G,-.-%1-0! /%! 17-! FA,K! AH! .87A63,.! 3..A8/31-0! F/17! 17-! CA%H-,-%8-! A%!

C,/1/836! :-436! U1;0/-.! TfC:UfW*! 36.A! 87366-%4-.! 17-! G-,8-G1/A%! 1731! 17-! 8/I/6! ,/471.! .1,;446-!

,-G,-.-%1.! 3! 6A%4*! .1-30B! D3,87! 1AF3,0! .A8/36! 1,3%.HA,D31/A%>! C:U! .87A63,.! 0A! %A1!

./4%/H/83%16B! 0/.34,--! F/17! 17-! 4A36! AH! ,38/36! -n;36/1B*! 5;1! 3..-,1! A%6B! 17-! 53./8!

8A;%1-,G,A0;81/I/1B!AH! .--K/%4! 1731!A5p-81/I-! 17,A;47! 17-!;.-!AH! 6-436! ,/471.>! $%0--0*!C:U!

.87A63,.! 863/D! 1731! -I-%! -%434/%4! /%! ,/471.! 0/.8A;,.-! /.! /%8ADG31/56-! F/17! 3! 5,A30-,!

.1,31-4B!AH!.A8/36!873%4->!E7-B!I/-F!17-!-\1-%./A%!AH! ,/471.*!3617A;47!G-,73G.!-%-,4/M/%4!

GA6/1/836!.1,;446-!A,!G,A0;8/%4!3GG3,-%1!I/81A,/-.!/%!17-!.7A,1!,;%*!3.!;61/D31-6B!6-4/1/D31/%4!

17-!I-,B!,38/36!/%-n;36/1B!3%0!AGG,-../A%!1731!.;87!-\1-%./A%!G;,GA,1.!1A!,-D-0B>!

!

E7/.! L,1/86-! 87366-%4-.! 5A17! 17-! e-F! :-H1! 3%0! e-F! 2/471! 8,/1/n;-.! AH! 17-! 8/I/6! ,/471.!

DAI-D-%1>! +3,1! S! 0-I-6AG.! 17-! 8,/1/836! /%0/81D-%1! AH! 17-! %-A8A%.-,I31/I-! 8,/1/n;->! E7-!

2/471! 3,4;-.! 1731! 17-! 8/I/6! ,/471.! 8ADD;%/1B! ,-0;8-.! 8/I/6! ,/471.! 1A!D-,-! .G-8/36N/%1-,-.1!

GA6/1/8.>!S-83;.-! 17-!2/471! I/-F.! 63F!3%0!GA6/1/8.! 3.!-..-%1/366B!0/.1/%81*! /1! G,-.;D-.! 1731!

                                                                                                                

17-!6B%87/%4!AH!9/873-6!XA%360*!.--!,38/36!;%,-.1!73.!,/.-%!0,3D31/8366B!A%!;%/I-,./1B!83DG;.-.# /%#O;**;1P2D#;/#

B0(# Q(1-E# H,"%/4# =,&,4(-# 9;)# 3"/70%/4*! e>h>! E$9`U*! U-81/A%! &*! )P*! CA6;D%! &! T?-5>! i&*! &'((W>! U--!Y/6K-,.A%*!

.,&D5-#!*,78-#O((*#C,7%-&R-#Q5,/7(-*!e>h>!E$9`U*!U-81/A%!&*!&*!CA6;D%!_!TLG,/6!&g*!&'((W>!!

?A,! 3! 8ADG,-7-%./I-! 3%36B./.! AH! 17-! 8A%0/1/A%.! 3HH6/81/%4! 17-!S638K!;,53%!;%0-,863..*! .--!Y>!Y/6.A%*! E@`! E2R:h!

X$ULXcLeELV`UO!E@`!$ee`2!C$Eh*!E@`!ReX`2C:LUU*!LeX!+RS:$C!+j:$Ch!T&'(gW>!

i!
2LC`*!2LC$U9!LeX!L9`2$CLe!:LY!Ti%0!-0>!&'(&W>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! i)'!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

0-DA%.1,31/%4!1731!17-!8/I/6!,/471.!I/./A%! /.!-..-%1/366B!GA6/1/836!,-%0-,.! /1! /66-4/1/D31->!h-1*!

3.! /.! 3,4;-0! 5-6AF*! 17-! %-A8A%.-,I31/I-! /%1-,G,-131/A%! AH! 3%1/0/.8,/D/%31/A%! 63F! ,-I-36.!

3..;DG1/A%.! 35A;1! ,38/.D! 3%0! .A8/-1B! 1731! 83%! %A!DA,-! 1,3%.8-%0! GA6/1/8.! 173%! 83%! 17-!

8/I/6!,/471.!I/./A%>!E7;.*!17-!%-A8A%.-,I31/I-!8,/1/n;-!8A663G.-.!;%0-,!/1.!AF%!8,/1/8/.D>!

!

E7-! 8/I/6! ,/471.! 8ADD;%/1B*! 7AF-I-,*! D;.1! 8AD-! 1A! 1-,D.! F/17! 17-! H381! 1731!

3%1/0/.8,/D/%31/A%! 0/.8A;,.-! /.! H;%03D-%1366B! 3D5/4;A;.! 3%0! 83%! 388ADDA031-!

8A%.-,I31/I-!3.!F-66!3.! 6/5-,36!I/-F.!AH!,38-!3%0!-n;36/1B>!E7/.!0/6-DD3!.;44-.1.!1731!17-!

8/I/6!,/471.!8A%.1/1;-%8B!83%%A1!3HHA,0!1A!I/-F!3%1/0/.8,/D/%31/A%!0A81,/%-!3.!3!G-,D3%-%1!

G,A%A;%8-D-%1! AH! .A8/-1BJ.! 8ADD/1D-%1! 1A! -%0/%4! ,38/36! .;5A,0/%31/A%>! 2317-,*!

3%1/0/.8,/D/%31/A%! 63F!,-G,-.-%1.!3%!A%4A/%4! /0-A6A4/836! .1,;446-! /%!F7/87! 17-!A883./A%36!

F/%%-,.!73,%-..!17-!DA,36*!8A-,8/I-*!8A%.-%.;36!GAF-,!AH!63F>!eA%-17-6-..*!17-!I/81A,/-.!/1!

AHH-,.!83%!5-!-G7-D-,36!3%0!17-!,/.K.!AH!-%434-D-%1!.;5.13%1/36>!

!

+3,1! C! 8,/1/8/M-.! 17-! C:U! 31138K! A%! 8/I/6! ,/471.>! C,/1/836! .87A63,.7/G! 863,/H/-.! 17-! 8,/./.! AH!

3%1/0/.8,/D/%31/A%! 63F*! /0-%1/HB/%4! 17-! GA1-%1/36! 8A.1.! AH! -%434/%4! /%! 6/5-,36! ,-HA,D!

0/.8A;,.->!E7-!K-B!H63F!/%!C:U!F,/1/%4!A%!6-436!/0-A6A4B!3%0!7-4-DA%B*!7AF-I-,*!/.!1731!/1!

AI-,6AAK.! 17-! ,-631/A%.7/G!AH! ,38/.D! 1A!7-4-DA%B>!C,/1/836! 6/1-,31;,-! HA8;.-.!G,/D3,/6B!A%!

6-436! 8A%.8/A;.%-..! 3%0! A%! 8A%.-%.;36! 0AD/%31/A%*! 6-3I/%4! 8A-,8/A%! 3%0! GAG;63,!

8A%.8/A;.%-..!;%-\3D/%-0>!S-83;.-!,38/.D! /.! /%1/D31-6B!8A%%-81-0!1A!5A17!8A-,8/A%!3%0!

GAG;63,!8A%.8/A;.%-..*!17-!C,/1/8.J!H3/6;,-!1A!-\3D/%-!17-D!;%0-,D/%-.!17-!;1/6/1B!AH!17-/,!

8,/1/n;-! /%! 3%36BM/%4! 17-! AGG,-../A%! AH! S638K! G-AG6-! 3%0! /%! -\G63/%/%4! 0AD/%31/A%! 3%0!

6-4/1/D31/A%!/%!.A8/-1B!3.!3!F7A6->!

!

+3,1!X!-\G3%0.!17-!C:U!G-,.G-81/I-!1A!300,-..!17-!,A6-!AH!,38/.D*!G,-.-%1/%4!3!.AD-F731!

361-,-0!I/./A%!AH!.A8/-1B*!6-4/1/D38B*!3%0!,38/36!,-HA,D>!E7-!-\G3%0-0!8,/1/n;-!G,-.-%1.!,38-!

8A%.8/A;.%-..! 3.! 3! 8-%1,36! /0-A6A4/836! 3%0! GA6/1/836! G/663,! ;G7A60/%4! -\/.1/%4! .A8/36!

8A%0/1/A%.Q! ,38-! 8A%.8/A;.%-..*! $! 8A%1-%0*! D;.1! 5-! 13K-%! /%1A! 388A;%1! /%! -HHA,1.! 1A!

;%0-,.13%0!7-4-DA%B!3%0!17-!GA6/1/8.!AH!,38/36!,-HA,D>!E7-!8/I/6!,/471.!DAI-D-%1!/.!,-83.1!

3.! 3! ,30/836! 87366-%4-! 1A! 17-! 0AD/%3%1! A,0-,! -I-%! 17A;47! 8ANAG131/A%! 73.! 5--%! 3%0!

,-D3/%.! 3%! -I-,NG,-.-%1! 17,-31! 1A! 17-!DAI-D-%1>! ?/%366B*! 3! ,-36/.1/8! -\3D/%31/A%! AH! 17-!

6/D/1-0! 361-,%31/I-.! 3I3/6356-! 1A! S638K.! D3K-.! /1! 86-3,! 1731! 6-436! ,-HA,D! F3.! 3! I/356-!

G,34D31/8!.1,31-4B!HA,!S638K.!8A%H,A%1-0!F/17!17-!17,-31!AH!;%5,/06-0!,38/.D!A%!A%-!73%0!

3%0!8ANAG131/A%!A%!17-!A17-,>!

!

$%!17-!8A;,.-!AH!DB!3%36B./.*! $!F/.7!1A!.1,-..!17,--!8,;8/36!3.G-81.!AH!17-!8A%./0-,31/A%!AH!

,38-! /%! 17-! LD-,/83%! 6-436! 8A%1-\1>! ?/,.1*! ,38/.D! /.! 3! 8-%1,36! /0-A6A4/836! ;%0-,G/%%/%4! AH!

LD-,/83%! .A8/-1B>! C,/1/836! .87A63,.! F7A! HA8;.! A%! 6-436! 8A%.8/A;.%-..! 36A%-! 17;.! H3/6! 1A!

300,-..!A%-!AH! 17-!DA.1! 8,;8/36! /0-A6A4/836! 8ADGA%-%1.!AH! 17-!0AD/%3%1!A,0-,>! E7-!C:U!

G,381/8-!AH!0-6-4/1/D31/%4! H36.-!3%0!8A%.1,3/%/%4! /0-3.!D;.1! /%86;0-!,38-!8A%.8/A;.%-..! /H!

17-!388-G1-0!A5p-81/I-! /.!1A!1,3%.8-%0!AGG,-../I-!5-6/-H!.B.1-D.>!U-8A%0*!17-!0-H/%/1/A%36!

1-%./A%! /%!3%1/0/.8,/D/%31/A%! 63F*!F7/87!311-DG1.! 1A!0/.1/%4;/.7!-n;36/1B!3.!G,A8-..! H,AD!

-n;36/1B!3.!,-.;61*!/.!DA,-!G,A0;81/I-6B!873,381-,/M-0!3.!3!8A%H6/81!5-1F--%!17-!.131-0!4A36.!
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!! ! !!!!!!mcA6>!&i!eA>!b& iPb! V - ,D3% ! : 3F ! = A ; , % 3 6 !

AH!3%1/0/.8,/D/%31/A%!63F>!$.!17-!4A36!6/D/1-0!1A!17-!D-,-!,-p-81/A%!AH!F7/1-!.;G,-D38B!3.!3!

%A,D31/I-!I/./A%*!A,!D3B! 17-!4A36!5-!-\G3%0-0! 1A! /%86;0-!3! .A8/-136! 8ADD/1D-%1! 1A! 17-!

-,30/831/A%! AH! 17-! .;5.13%1/I-! 8A%0/1/A%.! AH! S638K! .;5A,0/%31/A%]! ?/%366B*! 17-! S638K!

8ADD;%/1B!D;.1!0-I-6AG!3%0!D3/%13/%!3!0/.1/%81!GA6/1/836!8A%.8/A;.%-..!/%!A,0-,!1A!G,-I3/6!

343/%.1! 17-! 8ANAG1/%4! HA,8-! AH! 6-436! ,-HA,D>! @/.1A,B! 73.! .7AF%! 1731! 17-! DA.1! I36;356-!

GA6/1/836!3..-1!AH!17-!S638K!8ADD;%/1B!73.!5--%!/1.!35/6/1B!1A!3..-,1!3!8A66-81/I-!/0-%1/1B!3%0!

1A! %3D-! /1.! 8A66-81/I-! GA6/1/836! ,-36/1B>! :/5-,36! ,-HA,D! 0/.8A;,.-! D;.1! %A1! 5-! 366AF-0! 1A!

;%0-,D/%-!17-!S638K!8A66-81/I-!/0-%1/1B>!

!

!

;8)42')<'7)*$62#)!##+%=3)>$?$&)*$62#()+()@A.&$#$%(@)

!

!

LM#F0(#Q(;7;/-()<,B%<(#S99(/-%<(#

!

E7-! 2-343%! L0D/%/.1,31/A%! 3,,/I-0! /%! Y3.7/%41A%! /%! &'(&! F/17! 3%! 34-%03! 1731! F3.!

G,AHA;%06B! 7A.1/6-! 1A! 17-! 8/I/6! ,/471.! GA6/8/-.! AH! 17-! G,-I/A;.! 1FA! 0-830-.>! E7-! G,/%8/G36!

53./.!AH!/1.!7A.1/6/1B!F3.!3!HA,D36/.1/8*!8A6A,N56/%0!I/-F!AH!8/I/6!,/471.!1731!730!0-I-6AG-0!/%!

17-!%-A8A%.-,I31/I-!f17/%K!13%K.f!0;,/%4!17-!&'gbJ.>!e-A8A%.-,I31/I-!0A81,/%-!./%46-.!A;1!

,38-N.G-8/H/8! 8/I/6! ,/471.! GA6/8/-.! 3.! A%-!AH! 17-!DA.1! ./4%/H/83%1! 17,-31.! 1A! 17-! 0-DA8,31/8!

GA6/1/836!.B.1-D>!`DG73./M/%4!17-!%--0!HA,!.1,/816B!8A6A,N56/%0!GA6/8/-.*!17/.!I/-F!8366.!HA,!17-!

,-G-36!AH!3HH/,D31/I-!381/A%!3%0!A17-,!,38-N.G-8/H/8!,-D-0/36!GA6/8/-.*!;,4-.!3%!-%0!1A!863..N

53.-0!,-D-0/-.*!3%0!8366.!HA,!17-!L0D/%/.1,31/A%!1A!6/D/1!,-D-0/-.!1A!F731!/1!8366.!f381;36!

I/81/D.f!AH!0/.8,/D/%31/A%>!

!

L!%;D5-,!AH!-3,6B!-G/.A0-.!.-%1!3!86-3,!D-..34-!1731!17-!2-343%!L0D/%/.1,31/A%!FA;60!5-!

/%7A.G/1356-!1A!17-!8/I/6!,/471.!GA6/8/-.!30AG1-0!5B!-3,6/-,!30D/%/.1,31/A%.>!?A,!-\3DG6-*!17-!

C/I/6! 2/471.! X/I/./A%! AH! 17-! =;.1/8-! X-G3,1D-%1*! ;%0-,! X-G;1B! L11A,%-B! V-%-,36!Y/66/3D!

S,30HA,0!2-B%A60.*!35,;G16B! 873%4-0!./0-.! /%! .-I-,36! 83.-.>!j17-,! .-,/A;.!31138K.!A%! 17-!

8/I/6! ,/471.! 8A%.1/1;-%8B! /%86;0-0!2-343%J.! 311-DG1! 1A! H/,-!D-D5-,.!AH! 17-!R%/1-0! U131-.!

CADD/../A%!A%!C/I/6!2/471.*!17-!L0D/%/.1,31/A%J.!AGGA./1/A%!1A!17-!&'(i!3D-%0D-%1!AH!17-!

cA1/%4!2/471.!L81*!3%0!2-343%J.!I-1A!AH!17-!C/I/6!2/471.!2-.1A,31/A%!L81>!

!

E7-.-! H-,I-%1! 311-DG1.! 1A! 873%4-! 17-! 0/,-81/A%! AH! 8/I/6! ,/471.! 63F! 4-%-,31-0! .G-8;631/A%!

1731!17-!2-343%!L0D/%/.1,31/A%!F3.!3%1/NS638K!3%0!/0-A6A4/8366B!AGGA.-0!1A!8/I/6!,/471.>!h-1!

17-!L0D/%/.1,31/A%!0-%/-0!1731!3%B!,38/36!3%/D;.!DA1/I31-0!/1.!83DG3/4%>!?3,!H,AD!I/-F/%4!

17-D.-6I-.!3.!AGGA%-%1.!AH!8/I/6!,/471.*!2-343%*!2-B%A60.*!3%0!A17-,.!/%!17-!L0D/%/.1,31/A%!

3GG3,-%16B!.3F!17-D.-6I-.!3.!f1,;-f!8/I/6! ,/471.!30IA831-.!.--K/%4! 1A! ,-.1A,-! 17-!A,/4/%36!

D-3%/%4!AH!8/I/6!,/471.>!

!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iP&!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

e-A8A%.-,I31/I-! .87A63,! E7AD3.! UAF-66
_
! G-,73G.! 5-.1! 3,1/8;631-.! 17-! G7/6A.AG7B!

;%0-,6B/%4! 17-!e-F!2/471! GA6/8/-.! A%! ,38-! 3%0! 63F>! UAF-66! G,-.-%1.! 17-!%-A8A%.-,I31/I-!

.1,;446-! 343/%.1! G,-I3/6/%4! 8/I/6! ,/471.! GA6/8/-.! 3.! %A17/%4! 6-..! 173%! 3%! 311-DG1! 1A! ,-.1A,-!

63F!1A!/1.!,/471H;6!G638-!3%0!1A!G,-I-%1!17-!0-.8-%1!AH!LD-,/83%!.A8/-1B!/%1A!H3.8/.D>!UAF-66!

.;44-.1.! 1731! 17-! 4,AF/%4! GAG;63,/1B! AH! F7/1-! 731-! 4,A;G.! /.! -I/0-%8-! 1A! 17-! /%.135/6/1B!

F,A;471!5B!/DG,AI/0-%1!8/I/6!,/471.!GA6/8/-.>!EA!UAF-66*!17-!4,AF17!AH!3%1/N5638K!.-%1/D-%1!

/.! 3%! ;%0-,.13%0356-! ,-381/A%! 1A! 3! I/./A%! 1731! 73.! 17,-31-%-0! 1A! ;%0-,D/%-! 0-DA8,31/8!

/%.1/1;1/A%.*!0-6-4/1/D/M-!17-!8A;,1!.B.1-D*!3%0!0-DA,36/M-!17-!LD-,/83%!G-AG6->!

!

E7-!8;6G,/1!/%!17/.!-G/8!.1,;446-!/.!3!GA6/1/836!I/-F!F7/87!UAF-66!73.!0;55-0!f17-!8/I/6!,/471.!

I/./A%f>! L88A,0/%4! 1A! UAF-66*! 17/.! I/-F! 0-I-6AG-0! 3.! 17-! 6-30-,.! AH! 17-! 8/I/6! ,/471.!

DAI-D-%1!.7/H1-0! 17-!DAI-D-%1J.!A,/4/%36! HA8;.!A%!-n;36! 1,-31D-%1!;%0-,! 17-! 63F!1A!3!

0-D3%0!HA,!-n;36!,-.;61.!%A1F/17.13%0/%4!4-%;/%-!0/HH-,-%8-.!/%!35/6/1B*!0-6-4/1/D/M/%4!17-!

DAI-D-%1J.!863/D!/%!3!0-DA8,31/8!.A8/-1B>!E7-!8/I/6!,/471.!I/./A%!73.!%A17/%4!1A!0A!F/17!17-!

387/-I-D-%1!AH!8/I/6!,/471!1A03B*!388A,0/%4!1A!UAF-66*!5-83;.-!/%!,-36/1B!f17-!53116-!HA,!8/I/6!

,/471.!F3.!HA;471!3%0!FA%!q!31!4,-31!8A.1!q!D3%B!B-3,.!34Af>!UAF-66J.!8-%1,36!8,/1/8/.D!/.!

1731! 17-! I/./A%3,/-.! 73I-! 311-DG1-0! 1A! /%H;.-! 17-! 63F! F/17! 17-/,! AF%! GA6/1/836!

/%1-,G,-131/A%*!F7/87!UAF-66!873,381-,/M-.!3.!.-G3,31-!H,AD!17-!36/-%!1A!17-!1,;-!D-3%/%4!

AH! 8/I/6! ,/471.>!@-!3,4;-.! 1731*! 3617A;47! 17-.-!I/./A%3,/-.!73I-! .1,;446-0!3%0! .38,/H/8-0! /%!

17-!%3D-!AH! 8/I/6! ,/471.*! 17-B!%A%-17-6-..!D-,/1! 8-%.;,-! HA,! ;%0-,D/%/%4! 17-! .135/6/1B! AH!

LD-,/83%!.A8/-1B!17,A;47!17-/,!GA6/1/8/M31/A%!AH!17-!63F>!

!

UAF-66!./%46-.!A;1!17-! p;0/8/3,B!HA,!-.G-8/366B!73,.7!8,/1/8/.D>!=;04-.*!388A,0/%4!1A!UAF-66*!

73I-!/4%A,-0!17-!A,/4/%36!;%0-,.13%0/%4!AH!1/16-!c$$!3%0!/DGA.-0!17-/,!AF%!GA6/1/836!I/-F.!

/%.1-30>! fE7-! G-,I-,./A%.! AH! 17-! 63F! 5B! H-0-,36! p;04-.! r! 73I-! 5--%! -.G-8/366B! 5,3M-%f*!

UAF-66!873,4-.>!L88A,0/%4!1A!UAF-66*! p;04-.!73I-!G3,1/8/G31-0!/%!3!G,A8-..!5B!F7/87!f63F*!

G63/%!7A%-.1B!3%0!0-DA8,38B! /1.-6H! m73I-!5--%o!.38,/H/8-0!A%!17-!3613,!AH!D/../A%3,B!.-6HN

,/471-A;.%-..f>! UAF-66! 83;1/A%.! 1731!F7-%! p;04-.!366AF! 63F! 1A!5-!AI-,,/00-%!5B!GA6/1/8.*!

17-!17,-31!AH!H3.8/.D!6AAD.!-I-,!63,4-O!

!

Y7-%!p;04-.!,-0;8-!17-!63F!1A!3!n;-.1/A%!AH!F7A!73.!17-!GAF-,!3%0!F7A.-!

A\!/.!4A,-0*!17-B!83%!73,06B!0/.863/D!,-.GA%./5/6/1B*!A,!5-!DA,366B!.;G-,/A,*!

F7-%!A17-,.!,-.GA%0!/%!K/%0>!Y-!83%!A%6B!7AG-!1731!17-!,-.GA%.-!F/66!%A1!

.AD-03B! ;%0-,D/%-! A;,!F7A6-! 8A%8-G1! AH! 63F! 3%0! H,--0AD>! ?3.8/.D!73.!

7/.1A,/8366B! 3,/.-%! H,AD! 17-! ;11-,! 0/./66;./A%D-%1! AH! 17-! G-AG6-! F/17!

0-DA8,31/8!/%.1/1;1/A%.>!

#

#

#

#

                                            
_
!E@j9LU!UjY`::!Y$::$L9!9j22jY*!C$c$:!2$V@EUO!2@`Ej2$C!j2!2`L:$Eh]!T&'()W>!
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!! ! !!!!!!mcA6>!&i!eA>!b& iPi! V - ,D3% ! : 3F ! = A ; , % 3 6 !

LLM#A#.)%B%T5(#;9#B0(#.)%B%T5(E#F0(#L/:(B()&%/,/7"#;9#.%<%*#C%40B-#=%-7;5)-(#

!

V/I-%!17-!.-,/A;.%-..!AH!7/.!388;.31/A%.*!G3,1/8;63,6B!17A.-!343/%.1!17-!p;0/8/3,B*!A%-!FA;60!

-\G-81! UAF-66J.! G,AAH! AH! .;5I-,./A%! 1A! 5-! .;5.13%1/36>! @/.! ,-G-31-0! 388;.31/A%.! 1731! 17-!

1,;-! 63F! 73.! 5--%! .;5I-,1-0! ,3/.-! -\G-8131/A%.! 1731! 7-! F/66! -I-%1;366B! /0-%1/HB! .AD-!

0-1-,D/%31-*! 86-3,6B! 0/.8-,%/56-! I-,./A%!AH! 1731! 63F>! UAF-66J.! 1,;-! 63F!FA;60! G,-.;D356B!

.13%0! 3G3,1! H,AD! 17-! GA6/1/8.! AH! ,38-*! B-1! 8A%1,A6! /1*! F/17A;1! 5-/%4! /%H6;-%8-0! 5B!

/%3GG,AG,/31-! GA6/1/836! H381A,.>! UAF-66J.! A%6B! fG,AAHf! 1731! 17-! 63F! 73.! 5--%! .;5I-,1-0*!

7AF-I-,*! ,-.1.! A%! 7/.! 3..;DG1/A%! 1731! .;87! .;5I-,./A%! /.! .-6HN-I/0-%1>! $%! 17-! 8A%1-\1! AH!

IA1/%4*!HA,!-\3DG6-*!UAF-66!0-863,-.!./DG6BO!fE7-!,/471!1A!IA1-!/.!3!8/I/6!,/471>!E7-!,/471!1A!

F/%!/.!%A1>!`n;36!1,-31D-%1!0A-.!%A1!D-3%!-n;36!,-.;61.f>!

!

UAF-66!H3/6.!1A!.;5.13%1/31-!7/.!388;.31/A%.!5-83;.-!7-!83%%A1!1-66!;.!F731!17-!,-36!63F!/.*!

A,! F7-17-,! /1! -I-,! -\/.1-0! 3.! 7-! 863/D.>! @-! ./DG6B! -D5,38-.! 63%4;34-! H,AD!

3%1/0/.8,/D/%31/A%!1-\1.*!/DGA,1.!7/.!AF%!D-3%/%4!AH!/1.!G;,GA.-*!3%0!/4%A,-.!8A%1,30/81A,B!

G;,GA.-.! 3%0! /%1-,G,-131/A%.>! @-,-! UAF-66*! 3GG3,-%16B! F/17A;1! ,-36/M/%4! /1*! D-,-6B!

-D5,38-.! A%-! 3.G-81! AH! 3! 1-%./A%! 1731! ,;%.! 17,A;47A;1! 3%1/0/.8,/D/%31/A%! 63F! q! 17-!

1-%./A%!5-1F--%!-n;36/1B!3.!3!G,A8-..!3%0!-n;36/1B!3.!3!,-.;61>!

!

E7-! 53./8! 8A%H6/81! 73.! 4/I-%! ,/.-! 1A! 1FA! 0/.1/%81! ,7-1A,/836! I/./A%.! /%! 17-! 5A0B! AH!

3%1/0/.8,/D/%31/A%! 63F! q! A%-! AH! F7/87! $! 73I-! 1-,D-0! 17-! -\G3%./I-! I/-F*! 17-! A17-,! 17-!

,-.1,/81/I-! I/-F>! E7-! -\G3%./I-! I/-F! .1,-..-.! -n;36/1B! 3.! 3! ,-.;61*! 3%0! 6AAK.! 1A! ,-36!

8A%.-n;-%8-.! HA,!LH,/83%NLD-,/83%.>! $1! /%1-,G,-1.! 17-!A5p-81/I-!AH! 3%1/0/.8,/D/%31/A%! 63F!

3.! 17-! -,30/831/A%! AH! 17-! .;5.13%1/I-! 8A%0/1/A%.! AH! S638K! .;5A,0/%31/A%! 3%0! 311-DG1.! 1A!

-%6/.1! 17-! /%.1/1;1/A%36!GAF-,!AH!17-!8A;,1.!1A!H;,17-,!17-!%31/A%36!4A36!AH!-,30/831/%4!17-!

-HH-81.!AH!,38/36!AGG,-../A%>!

!

E7-!,-.1,/81/I-!I/./A%*!F7/87!-\/.1.!./0-!5B!./0-!F/17!17/.!-\G3%./I-!I/-F*!1,-31.!-n;36/1B!3.!3!

G,A8-..*! 0AF%G63B/%4! 17-! ./4%/H/83%8-! AH! 381;36! A;18AD-.>! E7-! G,/D3,B! A5p-81/I-! AH!

3%1/0/.8,/D/%31/A%! 63F*! 388A,0/%4! 1A! 17/.! I/./A%*! /.! 1A! G,-I-%1! H;1;,-! F,A%40A/%4! ,317-,!

173%!1A!,-0,-..!G,-.-%1!D3%/H-.131/A%.!AH!G3.1!/%p;.1/8->!fY,A%40A/%4f*!DA,-AI-,*!/.!.--%!

G,/D3,/6B!3.! /.A631-0!381/A%.!343/%.1! /%0/I/0;36.!,317-,!173%!3.!3!.A8/-136!GA6/8B!343/%.1!3%!

-%1/,-! 4,A;G>! eA,! 0A-.! 17-! ,-.1,/81/I-! I/-F! 8A%1-DG631-! 17-! 8A;,1.! G63B/%4! 3! ,A6-! /%!

,-0,-../%4! 73,D.! H,AD! LD-,/83J.! ,38/.1! G3.1*! 3.! AGGA.-0! 1A! D-,-6B! GA6/8/%4! .A8/-1B! 1A!

-6/D/%31-! 3! %3,,AF! .-1! AH! G,A.8,/5-0! 0/.8,/D/%31A,B! G,381/8-.>! 9A,-AI-,*! -I-%! F7-%!

/%p;.1/8-!/.!HA;%0*!-HHA,1.!1A!,-0,-..!/1!D;.1!5-!5363%8-0!343/%.1*!3%0!6/D/1-0!5B*!8ADG-1/%4!

/%1-,-.1.! AH! F7/1-! FA,K-,.! q! -I-%! F7-%! 17A.-! /%1-,-.1.! F-,-! 381;366B! 8,-31-0! 5B! 17-!

.;5A,0/%31/A%! AH! S638K.>! E7-! /%%A8-%8-! AH!F7/1-.!F-/47.!DA,-! 7-3I/6B! 173%! 0A! 17-! G3.1!

F,A%4.!8ADD/11-0!;GA%!S638K.!3%0!17-!5-%-H/1.!1731!F7/1-.!0-,/I-0!H,AD!17A.-!F,A%4.>!$%!

.;D*! 17-! ,-.1,/81/I-!I/-F!.--K.! 1A!G,A.8,/5-!A%6B! 8-,13/%!K/%0.!AH! .;5A,0/%31/%4!381.*!3%0!

17-%!A%6B!F7-%!A17-,!/%1-,-.1.!3,-!%A1!AI-,6B!5;,0-%-0>!

!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iP_!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

L617A;47! 17-! 1-%./A%!5-1F--%! 17-!-\G3%./I-!3%0! ,-.1,/81/I-!I/./A%! /.!G,-.-%1! 17,A;47A;1!

3%1/0/.8,/D/%31/A%! 63F*
)
! UAF-66! 0/.D/..-.! 17-! H;66! 8ADG6-\/1B! AH! 17-! G,A56-D! 5B! ./DG6B!

                                            
)
!E7-!G,A56-D!AH!,-D-0B/%4!,38-N%-;1,36!G,381/8-.!1731!G-,G-1;31-!17-!-HH-81.!AH!G3.1!,38/36!.;5A,0/%31/A%!GA6/8/-.!

G,AI/0-.! 3%! 38;1-! 0-DA%.1,31/A%! AH! 7AF! 6-436! ,-HA,D! 73.! H3/6-0! 1A! ,-.A6I-! 8A%H6/81.! 5-1F--%! ,-.1,/81/I-! 3%0!

-\G3%./I-!I/-F.!AH!0/.8,/D/%31/A%>!?A,!-\3DG6-*!/%!AGGA./1/A%!1A!17-!C/I/6!2/471.!L81J.!0-863,-0!G;,GA.-!q!,-.1A,/%4!

I/81/D.!AH!0/.8,/D/%31/A%!f1A!3!GA./1/A%!F7-,-!17-B!FA;60!73I-!5--%!F-,-!/1!%A1!HA,!17-!;%63FH;6!0/.8,/D/%31/A%f!q!

U-81/A%! gb_T7W! G,AI/0-.! G,A1-81/A%! 1A! f';/,# 9%:(f! .-%/A,/1B! .B.1-D.*! 17-,-5B! /%1,A0;8/%4! AGGA./%4! .131;.! n;A!

/%1-,-.1.! F/17/%! 17-! I-,B! .131;1-! 8ADD/11-0! 1A! 5,/%4/%4! 35A;1! 17-! -%0! AH! ,38/36! .;5A,0/%31/A%>! CADG3,-0! 1A!

.;/9()(/7(#C(D;)B#;9#B0(#UT5,*#U&D*;"&(/B#SDD;)B5/%B"#A7B#;9#VWX>*!&&(!CjeV>!2`C>!g&ZZ*!g&Z(!T93,87!Z*!&'giW!

T.131/%4! 1731! 17-! L81! FA;60! f,-G,-.-%1! 3! I/136! .1-G! 1AF3,0! 17-! ,-36/M31/A%! AH! -n;36! AGGA,1;%/1B! HA,!D/66/A%.! AH!

LD-,/83%.fW!F/17!)i!R>U>C>!U-81/A%!ibbb-NiT7W!T&'(iW!TfeA1F/17.13%0/%4!3%B!A17-,!G,AI/./A%!AH!17/.!.;5873G1-,*!/1!

.7366!%A1!5-!3%!;%63FH;6!-DG6ABD-%1!G,381/8-!1A!3GG6B!0/HH-,-%1!.13%03,0.!AH!8ADG-%.31/A%*!A,!0/HH-,-%1!1-,D.*!

8A%0/1/A%.*!A,!G,/I/6-4-.!AH!-DG6ABD-%1!G;,.;3%1!1A!3!5A%3!H/0-!.-%/A,/1B!A,!D-,/1!.B.1-D>fW>!+,A1-81/A%!AH!';/,#

9%:(! .-%/A,/1B! .B.1-D.! F3.! /%.-,1-0! 1A! F/%! 635A,! .;GGA,1! HA,! 17-! 5/66*! .--! C73D5-,.! k! VA60.1-/%*! F%B*(# NLL# ,B#

F1(/B"E#F0(#.;/B%/5%/4#.0,**(/4(*!&!:LSj2!:LYh`2!T:LS>!:LY>W!i_P*!i)(!%>ZZ!T&'(PWQ!Y>!9;,G7B*!X$UC2$9$eLE$je!$e!

`9+:jh9`eE! &Z(! T)17! -0>! &'g'WQ! 17-! 0-H/%/1/A%! AH!';/,# 9%:(! F3.! 6-H1! ;%86-3,! 3%0!F3.! 17-! .;5p-81! AH! ,-G-31-0!

6/1/431/A%>! e-I-,17-6-..*! /1! F3.! 86-3,! H,AD! 17-! 5-4/%%/%4! 1731! 17/.! G,A1-81/A%! HA,! .-%/A,/1B! .B.1-D.! G,AI/0-0! 3!

53,,/-,!343/%.1!17-!8ADG6-1-!,-D-0B/%4!AH!,38/36!/%-n;36/1B>!E7-!U;G,-D-!CA;,1!73.!,-./.1-0!-HHA,1.!1A!AI-,8AD-!

17-! 63.1! 7/,-0*! H/,.1! H/,-0! G,A56-D>! U--!+"4,/B# <M# Y,78-;/# !:M# ;9# U:57M*! )gZ! R>U>! iZg! T&'(ZWQ! O%)(9%40B()-# 3;7,*#

2/%;/!Q;M#VXZ[#<M#6B;BB-*!)Zg!R>U>!PZ&!T&'()W>!

$%! D3%B! 83.-.! F7-,-! U-81/A%! gb_T7W! F3.! 31! /..;-*! 17-! n;-.1/A%! F3.! ,3/.-0! F7-17-,! H38/366B! %-;1,36! .-%/A,/1B!

.B.1-D.!1731!G-,G-1;31-0!17-!-HH-81.!AH!G3.1!0/.8,/D/%31/A%!F-,-!5A%3!H/0->!E7/.!/..;-!3,A.-!/%!./1;31/A%.!F7-,-!

-DG6AB-,.!730!8ADG6-1-6B!.-4,-431-0!3%0!.;5A,0/%31-0!S638K!FA,K-,.! /%!8ADG3%B! pA5! 6/%-.!.A! 1731! 17-! 6AF-.1!

F7/1-! pA5! G3/0!DA,-! 173%! -I-%! 17-! 7/47-.1N,3%K/%4! S638K! pA5>! CADG-1/1/I-! .-%/A,/1B! HA,! 366! pA5.!F3.! 53.-0! A%!

0-G3,1D-%136! .-%/A,/1B! ,317-,! 173%!A%!G63%1NF/0-! .-%/A,/1B>!LH1-,!&'Z)*!D3%B!8ADG3%/-.!D-,4-0! 17-/,! 1FA! pA5!

G,A4,-../A%.Q! 7AF-I-,*! 17-! 0-G3,1D-%1! .-%/A,/1B! ,;6-! .1/66! .1AA0>! CA%.-n;-%16B*! 17-!DA.1! .-%/A,! S638K!FA,K-,.!

8A;60!%A1!.;88-..H;66B!5/0!HA,!pA5.!/%!17-!G,-I/A;.6B!366NF7/1-!pA5!G,A4,-../A%>!+63/%1/HH.!/%!17-.-!83.-.!3,4;-0!1731!

17-!.-%/A,/1B!.B.1-D.!G-,G-1;31-0!G3.1!0/.8,/D/%31/A%!343/%.1!S638K.>!

+,/A,!1A!&'gg*!31!6-3.1!./8!8/,8;/1!8A;,1.!AH!3GG-36.!7-60!1731!8A;,1.!8A;60!,-D-0B!17-!-HH-81.!AH!G3.1!0/.8,/D/%31/A%!

5B!,-n;/,/%4!1731!pA5.!5-!H/66-0!A%!17-!53./.!AH!G63%1NF/0-!,317-,!173%!0-G3,1D-%136!.-%/A,/1B*!3%0!1731!.-%/A,/1B!

.B.1-D.! F7/87! G-,G-1;31-0! 17-! -HH-81.! AH! G3.1! 0/.8,/D/%31/A%! 8A;60! %A1! 5-! 8A%./0-,-0! f';/,# 9%:(f>! E7/.! I/-F!

0/I-,4-0!.73,G6B!H,AD!17-!3GG,A387!.;44-.1-0!5B!;%/A%.!3%0!-DG6AB-,.*!F7A!3,4;-0!1731!5-83;.-!17-!L81!F3.!

/%1-%0-0! 1A! 3GG6B! G,A.G-81/I-6B*! %-;1,36! G,381/8-.! 1731! G-,G-1;31-0! 17-! -HH-81.! AH! G3.1! 0/.8,/D/%31/A%! F-,-!

388-G1356-!;%0-,!U-81/A%!gbiT7W>!CA;,1.*!7AF-I-,*!H3/6-0!1A!-\1-%0!17-!6A4/8!AH!17-/,!7A60/%4.*!,-p-81/%4!3.!;%H3/,!

1A!F7/1-!FA,K-,.!17-!17-A,B!1731!,-.1A,/%4!S638K.!1A!17-/,!,/471H;6!G638-.!FA;60!,-n;/,-!-DG6AB-,.!1A!4,3%1!S638K.!

17-!pA5.!0-%/-0!17-D>!U--*!(M4M*!\5,)*(-#<M#H0%*%D#I;))%-#L/7>*!ig'!?>!U;GG>!PbP!T`>X>!c3>!&'Z(W>!2317-,!173%!5;DG!

F7/1-.!F7A!730!,-8-/I-0!17-/,!pA5.!5-83;.-!AH!0/.8,/D/%31/A%*!8A;,1.!D-,-6B!366AF-0!.-%/A,!S638K.!1A!8ADG-1-!HA,!

17-!%-\1!3I3/6356-!I383%8/-.>!U--!%:>*!PibNi&>!

$%!&'gg*!7AF-I-,*!17-!U;G,-D-!CA;,1!;G.-1!-I-%!17/.!0;5/A;.!8ADG,AD/.-*!7A60/%4!/%!L/B()/,B%;/,*#!);B0()0;;:#

;9#F(,&-B()-#<M#2/%B(:#6B,B(-*!)_&!R>U>!_i)!T&'ggW*!1731!CA%4,-..!/%1-%0-0!1A!G,A1-81!366!H38/366B!%-;1,36!.-%/A,/1B!

,/471.!,-43,06-..!AH!17-!0/.8,/D/%31A,B!-HH-81!A%!S638K!FA,K-,.>!$%!.A!7A60/%4*!17-!CA;,1!,-p-81-0!17-!4AI-,%D-%1J.!

8A%1-%1/A%! 1731! %A! .-%/A,/1B! .B.1-D! 1731! G-,G-1;31-0!G,-NL81! 0/.8,/D/%31/A%! 8A;60! 5-!';/,# 9%:(! ;%0-,! U-81/A%!

gb_T7W>!U--!%:>*!_P_>!E-3D.1-,.!,-G,-.-%1.!3!DAI-!1AF3,0!3!DA,-!,-.1,/81/I-!I/-F!AH!0/.8,/D/%31/A%!/%!F7/87!17-!

A5p-81/I-!AH!-,30/831/%4!,38/36!.;5A,0/%31/A%!/.!6/D/1-0!5B!8ADG-1/%4!/%1-,-.1.>!L.!17-!I3,/A;.!AG/%/A%.!8A%8-,%/%4!

.-%/A,/1B!.;44-.1*!/%1-,G,-131/A%!AH!U-81/A%!gb_T7W!5A/6.!0AF%!1A!3!87A/8-!AH!F7/87!/%1-,-.1!F/66!13K-!G,/A,/1BO!17-!

387/-I-D-%1!AH!,38/36!-n;36/1B*!A,!17-!G,A1-81/A%!AH!/%1-,-.1.!HA;%0-0!/%!17-!GA6/8/-.!AH!F7/1-!.;G,-D38B>!U/DG6B!

5;1*!17-!/..;-!F3.!F7-17-,!S638K!7AG-.!AH!AI-,8AD/%4!,38/36!.;5A,0/%31/A%!FA;60!G,-I3/6!AI-,*!A,!5-!0-H-31-0!5B*!

17-!.131;.!n;A>!
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!! ! !!!!!!mcA6>!&i!eA>!b& iP)! V - ,D3% ! : 3F ! = A ; , % 3 6 !

0-863,/%4!1731!-n;36!G,A8-..!/.!8ADG6-1-6B!;%,-631-0!1A!-n;36!,-.;61.>!h-1!/1!/.!%A1!%-3,6B!3.!

86-3,!3.!UAF-66!.;44-.1.!1731!17-!,/471!1A!IA1-*!HA,!/%.13%8-*!73.!%A17/%4!1A!0A!F/17!F/%%/%4Q!

%A! D-3.;,-! AH! 3! G,A8-..J! -HH-81/I-%-..! 83%! 5-! F7A66B! .-G3,31-0! H,AD! 17-! G;,GA.-! HA,!

F7/87!/1!F3.!/%/1/31-0>!UAF-66!/DG6/8/16B!38K%AF6-04-.!1731!IA1/%4!/.!,-631-0!1A!.AD-!%A1/A%!

AH!381;36!,-G,-.-%131/A%>!@3I/%4!0A%-!.A*!7-!83%%A1!8ADG6-1-6B!.-I-,!1731!G,A8-..!H,AD!/1.!

30D/11-0! G;,GA.->! X-G-%0/%4! A%! 7AF! A%-! I/-F.! .A8/-1B*! 0-DA8,38B*! 3%0! 17-! 7/.1A,/8!

./4%/H/83%8-! AH! ,38/36! 0/.-%H,3%87/.-D-%1*! 17-! f3GG,AG,/31-f! ,-631/A%.7/G! 5-1F--%! IA1/%4!

3%0!,-G,-.-%131/A%!83%!5-!0-H/%-0!1A!,-n;/,-!3%B17/%4!H,AD!31N63,4-!,-G,-.-%131/A%!1A!H;66!

G,AGA,1/A%36!,-G,-.-%131/A%>!UAF-66J.!311-DG1!1A!.-I-,!IA1/%4!H,AD!F/%%/%4!D-,-6B!,3/.-.!

17-!n;-.1/A%!AH!G,A8-..!3%0!,-.;61.Q!/1!0A-.!%A1!3%.F-,!/1>!

!

L.!17-!-\G3%./I-!3%0!,-.1,/81/I-!I/-F.!AH!3%1/0/.8,/D/%31/A%!63F!,-I-36*!17-,-!./DG6B! /.!%A!

.-6HN-I/0-%1!/%1-,G,-131/A%!AH!8/I/6!,/471.!/%7-,-%1!/%!17-!1-,D.!17-D.-6I-.>!$%.1-30*!.G-8/H/8!

/%1-,G,-131/A%.! G,A8--0! 63,4-6B! H,AD! 17-!FA,60! I/-F! AH! 17-! /%1-,G,-1-,>! ?A,! -\3DG6-*! 1A!

5-6/-I-*!3.!UAF-66!0A-.*!1731!8A6A,N56/%0!GA6/8/-.!,-G,-.-%1!17-!A%6B!6-4/1/D31-!3%0!-HH-81/I-!

D-3%.! AH! -%.;,/%4! 3! ,38/366B! -n;/1356-! .A8/-1B*! A%-!FA;60! 73I-! 1A! 3..;D-!%A1! A%6B! 1731!

17-,-! /.! A%6B! A%-! fG,AG-,! ,A6-f! HA,! 63F*! 5;1! 36.A! 1731! .;87! 3! ,38/366B! -n;/1356-! .A8/-1B!

36,-30B! -\/.1.>! $%! 17/.! FA,60*! A%8-! 63F! 730! G-,HA,D-0! /1.! fG,AG-,f! H;%81/A%! AH! 3..;,/%4!

-n;36/1B! AH! G,A8-..*! 0/HH-,-%8-.! /%! A;18AD-.! 5-1F--%! 4,A;G.! FA;60! %A1! ,-H6-81! G3.1!

0/.8,/D/%31/A%!5;1!,317-,!,-36!0/HH-,-%8-.!5-1F--%!4,A;G.!8ADG-1/%4!HA,!.A8/-136!,-F3,0.>!

R%/DG-0-0! 5B! /,,31/A%36! G,-p;0/8-.! 343/%.1! /0-%1/H/356-! 4,A;G.! 3%0! ;%H-11-,-0! 5B!

4AI-,%D-%1N/DGA.-0!G,-H-,-%8-.*!8ADG-1/1/A%!FA;60!-%.;,-!1731!3%B!4,A;G!.1,31/H/831/A%!

FA;60!,-H6-81!A%6B!17-!8;D;631/I-!-HH-81.!AH!-DG6AB-,.J!,31/A%36!0-8/./A%.!1A!7/,-!17-!5-.1!

FA,K-,.!HA,!17-!6-3.1!8A.1>!E7-!0-G,/I31/A%.!3%0!AGG,-../A%!AH!17-!G3.1!FA;60!.AD-7AF!5-!

-\G;%4-0! H,AD! 17-! G,-.-%1>! j%6B! /%! .;87! 3! .A8/-1B*! F7-,-! 366! A17-,! .A8/-136! H;%81/A%.!

AG-,31-! /%! 3! %A%0/.8,/D/%31A,B! F3B*! FA;60! -n;36/1B! AH! G,A8-..! 8A%.1/1;1-! -n;36/1B! AH!

AGGA,1;%/1B>!

!

E7/.!5-6/-H!/%!8A6A,N56/%0%-..!3%0!-n;36!G,A8-..*!7AF-I-,*!FA;60!D3K-!%A!.-%.-!31!366!/%!3!

.A8/-1B!/%!F7/87!/0-%1/H/356-!4,A;G.!730!381;366B!5--%!1,-31-0!0/HH-,-%16B!7/.1A,/8366B!3%0!/%!

F7/87!17-!-HH-81.!AH!17/.!0/HH-,-%8-!/%!1,-31D-%1!8A%1/%;-0!/%1A!17-!G,-.-%1>!$H!-DG6AB-,.!

F-,-! 17A;471! 1A! 73I-! 5--%! /%H6;-%8-0! 5B! H381A,.! A17-,! 173%! 17-! 381;36! G-,HA,D3%8-! AH!

-387!pA5!3GG6/83%1*!/1!FA;60!5-!35.;,0!1A!,-6B!A%!17-/,!0-8/./A%.!3.!-I/0-%8-!AH!1,;-!D3,K-1!

I36;31/A%.>! L,4;D-%1.! 1731! 0/HH-,-%8-.! /%! -8A%AD/8! .131;.! 83%%A1! 5-! ,-0,-..-0*! A,! 3,-!

6-4/1/D31-! 5-83;.-! 17-B! ,-H6-81! 8;61;,36! ,317-,! 173%! ,38/36! /%H-,/A,/1B*! FA;60! 73I-! 1A! 5-!

,-p-81-0Q! 8;61;,36! 0/.30I3%134-.! 17-D.-6I-.! FA;60! 5-! .--%! 3.! 17-! 8A%.-n;-%8-! AH!

7/.1A,/836!0/.8,/D/%31/A%>!j%-!8A;60!%A1!6AAK!31!A;18AD-.!3.!3!H3/,!D-3.;,-!AH!D-,/1!./%8-!

A%-!FA;60!,-8A4%/M-!1731!-I-,BA%-!730!%A1!5--%!4/I-%!3%!-n;36!.13,1>!S-83;.-!/1!FA;60!5-!

3GG3,-%1! 1731! /%.1/1;1/A%.! 730! -D5,38-0! 0/.8,/D/%31A,B! GA6/8/-.! /%! A,0-,! 1A! G,A0;8-!

0/.G3,31-! ,-.;61.*! /1! FA;60! 5-! %-8-..3,B! 1A! ,-6B! A%! ,-.;61.! 1A! /%0/831-! F7-17-,! 17-.-!

0/.8,/D/%31A,B!GA6/8/-.!73I-!5--%!.;88-..H;66B!0/.D3%16-0>!

!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iPP!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

E7-.-!1FA!I/./A%.!AH!.A8/-1B!8A,,-.GA%0!86A.-6B!1A!17A.-!7-60!5B!UAF-66!3%0!17-!8/I/6!,/471.!

I/./A%3,/-.>!$%!-387!I/./A%*!366!3,4;D-%1.!35A;1!F731!17-!63F!/.!3,-!G,-D/.-0!;GA%!F731!17-!

63F!.7A;60!5-*!4/I-%!3!G3,1/8;63,!FA,60!I/-F>!E7-!8A%H6/81! /.!%A1*!3.!UAF-66!73.!.;44-.1-0*!

5-1F--%!17-!1,;-!D-3%/%4!AH!17-!63F!3%0!3!53.13,0/M-0!I-,./A%*!5;1!5-1F--%!1FA!0/HH-,-%1!

/%1-,G,-131/A%.! AH! .A8/-1B>! E7;.*! 17A;47! 17-B! 311-DG1! 1A! 63B! 863/D! 1A! 3%! 3GA6/1/836! G-,87!

H,AD! F7/87! 1A! 388;.-! 8/I/6! ,/471.! I/./A%3,/-.! AH! .;5I-,1/%4! 17-! 63F! 1A! GA6/1/8.*! 17-!

%-A8A%.-,I31/I-.!3.!F-66!,-6B!A%!17-/,!AF%!GA6/1/836!/%1-,G,-131/A%.!1A!4/I-!D-3%/%4!1A!17-/,!

,-.G-81/I-!8A%8-G1.!AH!,/471.!3%0!AGG,-../A%>!E7-!8,;8/36!GA/%1!1731!UAF-66!AI-,6AAK.!/.!1731!

63F!/1.-6H!0A-.!%A1!0/8131-!F7/87!AH!I3,/A;.!I/./A%.!F/66!5-!30AG1-0!3.!3%!/%1-,G,-1/I-!53.->!

E7-!87A/8-!5-1F--%!I3,/A;.!I/./A%.!3%0!17-!I36;-.!1731!6/-!F/17/%!17-D!/.!%A1!4;/0-0!5B!3%B!

0-1-,D/%31-!A,43%/M/%4!G,/%8/G6->!CA%.-n;-%16B*!UAF-66!73.!%A!53./.! H,AD!F7/87!1A!3,4;-!

1731!8A6A,N8A%.8/A;.*!,-.;61NA,/-%1-0!,-D-0/-.!3,-!GA6/1/836!G-,I-,./A%.!AH!17-!63F*!5;1!1731!

7/.!G,-H-,-%8-*!8A6A,N56/%0*!G,A8-..NA,/-%1-0!,-D-0/-.!3,-!%A1>!

!

!

LLLM#F0(#.;/-B%B5(/7"R-#=%*(&&,#

!

E7-!G3..34-!AH!8/I/6! ,/471.! 6-4/.631/A%!%;,1;,-0! 17-! /DG,-../A%! 1731! 17-!R%/1-0!U131-.!730!

DAI-0!0-8/./I-6B!1A!-%0!17-!AGG,-../A%!AH!S638K.>!E7-!H3%H3,-!.;,,A;%0/%4!17-!G3..34-!AH!

17-.-!L81.*!7AF-I-,*!8,-31-0!3%!-\G-8131/A%!1731!17-!6-4/.631/A%!FA;60!%A1!3%0!8A;60!%A1!

H;6H/66>! E7-! 63F! 388ADDA031-0! 3%0! A5.8;,-0! 8A%1,30/81/A%.! 1731! 6-0! 1A! 8A%H6/81*!

8A;%1-,I/./A%*!3%0!17-!8;,,-%1!I38;A;.%-..!AH!3%1/0/.8,/D/%31/A%!63F>!

!

S-83;.-! 3%1/0/.8,/D/%31/A%! 63F! 8A%13/%.! 5A17! 17-! -\G3%./I-! 3%0! 17-! ,-.1,/81/I-! I/-F*!

-n;36/1B! AH! AGGA,1;%/1B! 83%! ,-H-,! 1A! -/17-,>! E7/.! ;%8-,13/%1B! D-3%.! 1731! 17-! .A8/-136!

30AG1/A%! AH! ,38/36! -n;36/1B! ,7-1A,/8! 0A-.! %A1! /1.-6H! -%13/6! 3! 8ADD/1D-%1! 1A! -%0! ,38/36!

/%-n;36/1B>!$%0--0*!1A!17-!-\1-%1!1731!3%1/0/.8,/D/%31/A%!63F!/.!5-6/-I-0!1A!-D5,38-!8A6A,N

56/%0%-..*! -n;36! AGGA,1;%/1B! ,7-1A,/8! 8A%.1/1;1-.! 3! HA,D/0356-! A5.1386-! 1A! -HHA,1.! 1A!

366-I/31-!8A%0/1/A%.!AH!F7/1-!.;G,-D38B>!L.!L6H,-0!S6;D,A.-%
P
!A5.-,I-.*!f/1!m/.o!86-3,!1731!3!

s8A6A,N56/%0t! .A8/-1B! 5;/61! ;GA%! 17-! .;5A,0/%31/A%! AH! G-,.A%.! AH! A%-! 8A6A,! m/.o! 3! .A8/-1B!

F7/87!m83%%A1o!8A,,-81!1731!.;5A,0/%31/A%!5-83;.-!/1!m83%o!%-I-,!,-8A4%/M-!/1f>!$%!.;D*!17-!

I-,B!1-,D.!;.-0!1A!G,A863/D!I/81A,B!8A%13/%!F/17/%!17-D!17-!.--0.!AH!0-H-31>!EA!0-D3%0!

f-n;36/1B!AH!AGGA,1;%/1Bf!/.!1A!0-D3%0!%A17/%4!.G-8/H/8!5-83;.-!f-n;36/1B!AH!AGGA,1;%/1Bf!

73.!3../D/631-0!5A17!17-!0-D3%0!3%0!17-!A5p-81!343/%.1!F7/87!17-!0-D3%0!/.!D30-Q!/1!/.!1A!

G3,1/8/G31-! /%!3%!35.1,381-0!0/.8A;,.-!F7/87!83,,/-.! 17-!DA,36! HA,8-!AH! 17-!DAI-D-%1!3.!

F-66!3.!17-!.135/6/1B!AH!17-!/%.1/1;1/A%.!3%0!/%1-,-.1.!F7/87!17-!DAI-D-%1!AGGA.-0>!

!

UA8/-1BJ.! 30AG1/A%! AH! 17-! 3D5/I36-%1! ,7-1A,/8! AH! -n;36! AGGA,1;%/1B! 63F!73.!D30-! /1! 1731!

D;87! DA,-! 0/HH/8;61! HA,! S638K! G-AG6-! 1A! %3D-! 17-/,! ,-36/1B>! E7-,-! /.! %A! 6A%4-,! 3!

                                            
P
!F1(/B"#@(,)-#;9#F%B*(#NLL#3,1E#A/#S<()<%(1!TLG,/6!&(*!&'(PW!T;%G;56/.7-0!D3%;.8,/G1!A%!H/6-!/%!17-!@3,I3,0!:3F!

:/5,3,BW>!
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!! ! !!!!!!mcA6>!&i!eA>!b& iPZ! V - ,D3% ! : 3F ! = A ; , % 3 6 !

G-,G-1,31A,*! 3! 86-3,6B! /0-%1/H/356-!0/.8,/D/%31A,>! CADG3%B!u! 83%!5-!3%!-n;36!AGGA,1;%/1B!

-DG6AB-,! -I-%! 17A;47! CADG3%B! u! 73.! %A! S638K.! A,! 3%B! A17-,!D/%A,/1/-.! /%! /1.! -DG6AB>!

+,381/8366B! .G-3K/%4*! 366! 8ADG3%/-.! 83%! %AF! 5-! -n;36! AGGA,1;%/1B! -DG6AB-,.! 5B!

G,A863D31/A%! 36A%->! UA8/-1B! 73.! -D5,38-0! 17-! ,7-1A,/8! AH! -n;36! AGGA,1;%/1B! F/17A;1!

H;6H/66/%4! /1.! G,AD/.-Q! 8,-31/%4! 3! 5,-3K! F/17! 17-! G3.1! 73.! HA,D-0! 17-! 53./.! HA,! 17-!

%-A8A%.-,I31/I-! 863/D! 1731! G,-.-%1! /%-n;/1/-.! 83%%A1! 5-! 17-! ,-.;61! AH! 0/.8,/D/%31A,B!

G,381/8-.!5-83;.-!17/.!.A8/-1B!%A!6A%4-,!0/.8,/D/%31-.!343/%.1!S638K.>!

!

`n;36! AGGA,1;%/1B! 63F! D3B! 73I-! 36.A! ;%0-,D/%-0! 17-! H,34/6-! 8A%.-%.;.! 343/%.1! F7/1-!

.;G,-D38B>! EA! 17-! -\1-%1! 1731! 17-! A5p-81/I-! AH! ,38/36! -n;36/1B!F3.! .--%! 3.! 6/H1/%4! HA,D36!

53,,/-,.! /DGA.-0!343/%.1!G3,1/8/G31/A%!5B!S638K.*! 17-! ,-HA,D.!3GG-3,! 1A!73I-! .;88--0-0>!

EA03B*!17-!863/D!1731!-n;36!AGGA,1;%/1B!0A-.!%A1!B-1!-\/.1!HA,!S638K!LD-,/83!D3B!H366!;GA%!

0-3H! -3,.! q! -3,.! 0-3H-%-0! 5B! ,-G-31-0! 0-863,31/A%.! 1731! -n;36! AGGA,1;%/1B! -\/.1.>! `I-%!

L6H,-0! S6;D,A.-%! q! 7/D.-6H! 3! 8/I/6! ,/471.! I/./A%3,B! q! 0-DA%.1,31-.! 7AF! 17-! ,7-1A,/8! AH!

HA,D36!,38/36!-n;36/1B*!5B!5,/%4/%4!35A;1!17-!8A663G.-!AH!AI-,1!A5.1386-.*!8A%I/%8-0!G-AG6-!

1731!17/%4.!73I-!873%4-0!./4%/H/83%16BO!

!

E7-!G;56/8!.BDG317B!HA,!17-!G6/471!AH!5638K!LD-,/83%.!8/,83!&'ZP!83%%A1!5-!

,-8,-31-0*!5-83;.-! 17-! 8A%0/1/A%!AH!5638K!LD-,/83%m.o! /%! &'(P! /.! .A!D;87!

/DG,AI-0*!3.!3!,-.;61!AH!17-!&'Z)!6-4/.631/A%>!E7-!.;88-..!AH!17-!C/I/6!2/471.!

L81! 8A%13/%-0! 17-! .--0.!AH! /1.! 6A..!AH!G;56/8! .;GGA,1>!238/.D!36A%-! ./DG6B!

F/66!%A! 6A%4-,!0A!3.!3%!-\G63%31/A%!HA,!17-!8;,,-%1!8A%0/1/A%!AH!0-G,-..-0!

D/%A,/1/-.>! E7-! ,7-1A,/8! AH! 17-! ./\1/-.! .A;%0.! 7A66AF! 1A! LD-,/83%.! AH! 17-!

-/471/-.!5-83;.-!/1!/.!7A66AF>!

!

S6;D,A.-%! 3%0! A17-,.! D3B! 5-! 8A,,-81! /%! GA/%1/%4! A;1! 1731! D3%B! 17/%4.! 73I-! 873%4-0!

;%0-,!17-!GA6/1/836*!6-436!3%0!DA,36!HA,8-!AH!17-!8/I/6!,/471.!DAI-D-%1>!?A,D36!53,,/-,.!73I-!

8A%.1/1;1-0! 3! D3pA,! 3.G-81! AH! 17-! 7/.1A,/8! .;5A,0/%31/A%! AH! LH,/83%NLD-,/83%.! 3%0*! 3.! $!

0/.8;..!5-6AF*!17-!-6/D/%31/A%!AH!17A.-!53,,/-,.!F3.!D-3%/%4H;6>!$%0--0*!-n;36!AGGA,1;%/1B!

,7-1A,/8! 43/%.! /1.! GAF-,! H,AD! 17-! H381! 1731! G-AG6-! 83%! GA/%1! 1A! ,-36! 873%4-.! 1731!

388ADG3%/-0! /1.!30I-%1>!L.!17-! /%0-1-,D/%38B!AH!0A81,/%-!,-I-36.*!7AF-I-,*!F731!31! H/,.1!

3GG-3,.! 3%! ;%3D5/4;A;.! 8ADD/1D-%1! 1A! 3%1/0/.8,/D/%31/A%! 8A%8-36.! F/17/%! /1! D3%B!

8A%H6/81/%4! 3%0! 8A%1,30/81A,B! /%1-,-.1.>! $%! 3%1/0/.8,/D/%31/A%! 63F*! 17-! 8A%H6/81/%4! /%1-,-.1.!

381;366B! ,-/%HA,8-! -\/.1/%4! .A8/36! 3,,3%4-D-%1.*! DA0-,31-0! 1A! 17-! -\1-%1! %-8-..3,B! 1A!

5363%8-!17-!8/I/6!,/471.!87366-%4-!F/17!17-!D3%B!/%1-,-.1.!.1/66!G,/I/6-4-0!AI-,!/1>!!

!

E7-!,-8A4%/1/A%!A%!17-!G3,1!AH!8/I/6!,/471.!30IA831-.!1731!0--G-,!/%.1/1;1/A%36!873%4-.!3,-!

,-n;/,-0!73.!8AD-!p;.1!3.!17-!HA,D36!873%4-.!73I-!5-4;%!1A!8A%I/%8-!G-AG6-!1731!-%A;47!

73.!5--%!0A%->
Z
! $%0--0*! ,-8-%1! 83.-.! /66;.1,31-! 1731! 17-! p;0/8/3,BJ.! 8ADD/1D-%1! 1A! ,38/36!

                                            
Z
!U--!2--I-.*!A&()%7,R-#.0;%7(E#+0,B# LB#I(,/-*!e>h>!E$9`U!9LVLv$e`*!U-81/A%!Z*!_Z*!CA6;D%.!)NP! TeAI>!)*!&'()W!

Tn;A1/%4! =A7%! U-/4-%1736-,*! -0/1A,! AH! E7-! E-%%-..-3%O! f$! 17/%K!F7/1-! LD-,/83%.! 73I-! ,-387-0! 3! 8A%.-%.;.! A%!

5638K!LD-,/83>!:AAK*!F-JI-!0A%-!-%A;47!HA,!17-D>!$H!17-B!83%!D3K-!/1*!H/%->!$H!17-B!83%J1*!1731J.!17-/,!G,A56-D>fW>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iPg!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

-n;36/1B! 73.! F3%-0! 8A%./0-,356B>! E7-.-! 0A81,/%36! 3%0! G,A8-0;,36! 0-I-6AGD-%1.*! 13K-%!

36A%4!F/17!17-!AI-,366!GA6/1/836!86/D31-*!/%0/831-!1731!17-!GA6/8B!AH!,-0,-../%4!0/.8,/D/%31/A%!

%A!6A%4-,!73.!17-!7/47!G,/A,/1B!/1!A%8-!730>!L.!X-,,/8K!S-66!3,4;-.*!fL1!7-3,1*!D3%B!AH!17-!

83.-.!.--D!1A!,-H6-81!3%!;%F/66/%4%-..!1731!73.!5--%!-I/0-%1!./%8-!Y3.7/%41A%!I>!X3I/.!1A!

H;,17-,!-\G3%0!,-D-0/-.!HA,!0/.8,/D/%31/A%f>!$%!0/.8;../%4!F731!7-!I/-F.!3.!17-!F3%/%4!AH!

17-! 8ADD/1D-%1! 1A! 387/-I-! 3! %A%N,38/.1! .A8/-1B*! S-66! A5.-,I-.*! fX/.8,/D/%31/A%! 863/D.*!

F7-%!17-B!3,-!0,3D31/8!-%A;47*!3%0!0A!%A1!4,-316B!17,-31-%!D3pA,/1B!8A%8-,%.*!3,-!4/I-%!

3!.BDG317-1/8!7-3,/%4*!5;1!17-,-!/.!3!G-,I3./I-!.-%.-!1731!0-H/%/1-!6/D/1.!73I-!5--%!.-1!A%!

17-!F-/471!1731!D/%A,/1B!863/D.!,-8-/I-!F7-%!5363%8-0!343/%.1!D3pA,/1B!/%1-,-.1.f>!

!

E7-!H6344/%4!8ADD/1D-%1!AH!17-!8A;,1.!3%0!AH!D3%B!F7/1-.!1A!H/471/%4!0/.8,/D/%31/A%!D3B!

%A1! 5-! 17-! A%6B! 0-6-1-,/A;.! -HH-81! AH! 17-! 8/I/6! ,/471.! ,-HA,D.>! E7-! 63.1/%4! 73,D!D;.1! 5-!

D-3.;,-0! 5B! 17-! -\1-%1! 1A! F7/87! 6/D/1-0! 43/%.! 73DG-,! -HHA,1.! AH! LH,/83%NLD-,/83%.! 1A!

%3D-!17-/,!,-36/1B!3%0!1A!,-D3/%!83G356-!AH!-%434/%4!/%!8A66-81/I-!381/A%!/%!17-!H;1;,->!E7-!

03%4-,! AH! 30AG1/%4! -n;36! AGGA,1;%/1B! ,7-1A,/8! A%! /1.! H38-! /.! 1731! 17-! 8A%.1/1;-%8B!

/%8A,GA,31-.! 6-436! 3%0! G7/6A.AG7/836! 8A%8-G1.! 1731! 73I-! 3%! ;%-I-%! 7/.1A,B! 3%0! 3%!

;%G,-0/81356-! 1,3p-81A,B>! $H! 17-! 8/I/6! ,/471.! 8A%.1/1;-%8B! 366AF.! /1.! AF%! GA6/1/836!

8A%.8/A;.%-..!1A!5-!8ADG6-1-6B!,-G638-0!5B!17-!3D5/4;A;.!0/.8A;,.-!AH!3%1/0/.8,/D/%31/A%!

63F*! /1!F/66!5-!0/HH/8;61! HA,! /1! 1A!0-H-%0! /1.!4-%;/%-! /%1-,-.1.!343/%.1!17A.-!F7A.-! /%1-,-.1.!

3,-!.;GGA,1-0!5B!AGGA./%4!I/./A%.!1731!36.A!6/-!F/17/%!17-!.3D-!0/.8A;,.->!E7-!.1,;446-*!/1!

.--D.*!/.!1A!D3/%13/%!3!8A%1-\1;36/M-0*!.G-8/H/-0!FA,60!I/-F!1731!,-H6-81.!17-!-\G-,/-%8-!AH!

S638K.>!E7-!n;-.1/A%!,-D3/%.!F7-17-,!-%434/%4!/%!6-436!,-HA,D!G,-86;0-.!17/.!GA../5/6/1B>!

!

!

>8)42')<'7)5'-#)!##+%=3)42')B'6'/.0$%)C:0%#$.0).-)5'6+&)*$62#()D$(%.:"(')

!

c3,/A;.!.87A63,.!8A%%-81-0!F/17!17-!C,/1/836!:-436!U1;0/-.!DAI-D-%1!73I-!AHH-,-0!8,/1/836!

3%36B.-.!AH!63F!3%0!6-436!,-HA,D!F7/87!G,AI/0-!3!5,A30!H,3D-FA,K!HA,!-\G63/%/%4!7AF!6-436!

,-HA,D.!7-6G!D3.K!3%0!6-4/1/D31-!8A%1/%;/%4!,38/36!/%-n;36/1B>!E7-!C,/1/8.!G,-.-%1!63F!3.!3!

.-,/-.! AH! /0-A6A4/836! 8A%.1,;81.! 1731! AG-,31-! 1A! .;GGA,1! -\/.1/%4! .A8/36! 3,,3%4-D-%1.! 5B!

8A%I/%8/%4! G-AG6-! 1731! 17/%4.! 3,-! 5A17! /%-I/1356-! 3%0! 53./8366B! H3/,>! :-436! ,-HA,D*!

17-,-HA,-*! 83%%A1! .-,I-! 3.! 3!D-3%.! HA,! H;%03D-%1366B! ,-.1,;81;,/%4! .A8/-1B>! E7/.! 17-A,B*!

7AF-I-,*!/.!3!4-%-,36!A%-*!17-!;1/6/1B!AH!F7/87!/.!6/D/1-0!/%!17-!8A%1-\1!AH!8/I/6!,/471.!5B!/1.!

/%.;HH/8/-%1!311-%1/A%!1A!,38/36!0AD/%31/A%>!2-DAI-0!H,AD!17-!,-36/1B!AH!AGG,-../A%!3%0!/1.!

                                                                                                                

2-I/-F/%4! 17-!,-.;61.!AH! .-I-,36!AG/%/A%!.;,I-B.*!A%-!3;17A,!73.!8A%86;0-0!1731!DA.1!F7/1-!LD-,/83%.!5-6/-I-!

1731!,38/.D!83%!%A!6A%4-,!-\G63/%!17-!.A8/A-8A%AD/8!0/.G3,/1B!5-1F--%!S638K.!3%0!F7/1-.!3%0!1731!.A8/A-8A%AD/8!

0/.G3,/1/-.!F-,-!63,4-6B!3!,-.;61!AH!S638K.J!638K/%4!-/17-,!-HHA,1*!.K/66.*!A,!17-!f,/471!I36;-.>f!U--!<6;-4-6*!]L9#F0()(#

L-/RB#,#H);'*(&G#@;5#=;/RB#Q((:#,#6;*5B%;/]E#F0(#!,-(-#;9#.;/B(&D;),)"#A99%)&,B%<(#A7B%;/#ABB%B5:(-*!i(!L9`2$CLe!

S`@Lc$j2L:!UC$`eE$UE!TL9>!S`@Lc>!UC$`eE$UEW!gZ&*!gZZ!T&'(PW>!<6;-4-6!H;,17-,!GA/%1.!A;1!1731*!1A!17-!-\1-%1!F7/1-.!/%!

17/.! .1;0B! 0/0! 38K%AF6-04-! f.AD-f! 0/.8,/D/%31/A%! /%! 17-! &'(bJ.*! 17-B! 1-%0-0! 1A! 5-6/-I-! /1! A88;,,-0! /%! ,A;476B!

-n;36!G,AGA,1/A%.!1A!G,-H-,-%1/36! 1,-31D-%1>!E7/.*!8AD5/%-0!F/17!A17-,!,-.GA%.-.*! 6-0!<6;-4-6! 1A!8A%86;0-!1731!

17-!LD-,/83%!G;56/8!5-6/-I-.!1731!S638K!-%pAB!AGGA,1;%/1/-.!1731!3,-!-n;36!1A!A,!4,-31-,!173%!17A.-!AH!17-!3I-,34-!

LD-,/83%>!U--!%:M*!gZ'>!
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!! ! !!!!!!mcA6>!&i!eA>!b& iP(! V - ,D3% ! : 3F ! = A ; , % 3 6 !

AI-,F7-6D/%4!8A%.1,3/%1.*! 17-!C,/1/8.!83%%A1! H3/,6B!;%0-,.13%0!17-!87A/8-.! 17-!8/I/6! ,/471.!

DAI-D-%1!8A%H,A%1-0!A,*!.1/66!6-..*!,-8ADD-%0!.A6;1/A%.!1A!/1.!8;,,-%1!G,A56-D.>!

!

!

LM#F0(#.)%B%7,*#N%-%;/#

!

$%!5,A30-.1!1-,D.*!C,/1/836!.87A63,.!73I-!311-DG1-0!1A!3%36BM-!6-436!/0-A6A4B!3%0!0/.8A;,.-!

3.!3!.A8/36!3,1/H381!F7/87!AG-,31-.!1A!,-8,-31-!3%0!6-4/1/D31-!LD-,/83%!.A8/-1B>!$%!A,0-,!1A!

0/.8AI-,!17-!8A%1/%4-%1!873,381-,!AH!17-!63F*!C:U!.87A63,.!;%G38K!6-436!0A81,/%-!1A!,-I-36!

5A17!/1.!/%1-,%36!/%8A%./.1-%8/-.!T4-%-,366B!5B!-\GA./%4!17-!/%8A7-,-%8-!AH!6-436!3,4;D-%1.W!

3%0! /1.! -\1-,%36! /%8A%./.1-%8/-.! TAH1-%! 5B! 63B/%4! 53,-! 17-! /%7-,-%16B! G3,30A\/836! 3%0!

GA6/1/836! FA,60! I/-F.! /D5-00-0! F/17/%! 6-436! 0A81,/%-W>! @3I/%4! 17;.! -\GA.-0! 17-!

/%30-n;38/-.!AH!6-436!0A81,/%-*!C:U!.87A63,.!4A!A%!1A!-\3D/%-!17-!GA6/1/836!873,381-,!AH!17-!

87A/8-.! 1731!F-,-!D30-! /%! 17-! 0A81,/%-J.! %3D->! E7/.! /%n;/,B! -\GA.-.! 17-!F3B.! /%!F7/87!

6-436!/0-A6A4B!73.!7-6G-0!8,-31-*!.;GGA,1*!3%0!6-4/1/D31-!LD-,/83J.!G,-.-%1!863..!.1,;81;,->!

!

!

&>!E7-!2A6-!AH!:-436!$0-A6A4B!

!

C,/1/836! .87A63,.! 0-,/I-! 17-/,! I/./A%! AH! 6-436! /0-A6A4B! /%! G3,1! H,AD! 17-! FA,K! AH! L%1A%/A!

V,3D.8/*
g
! 3%! $136/3%! %-AN93,\/.1! 17-A,/.1! F7A! 0-I-6AG-0! 3%! 3GG,A387! 1A! ;%0-,.13%0/%4!

0AD/%31/A%! 1731! 1,3%.8-%0.! .AD-! AH! 17-! 6/D/131/A%.! AH! 1,30/1/A%36! 93,\/.1! 388A;%1.>! $%!

-\3D/%/%4!0AD/%31/A%!3.!3!8AD5/%31/A%!AH!5A17!G7B./836!8A-,8/A%!3%0!/0-A6A4/836!8A%1,A6*!

V,3D.8/!0-I-6AG-0! 17-!8A%8-G1!AH!7-4-DA%B*! 17-!D-3%.!5B!F7/87!3! .B.1-D!AH!311/1;0-.!

3%0!5-6/-H.*!G-,D-31/%4!5A17!GAG;63,!8A%.8/A;.%-..!3%0!17-! /0-A6A4B!AH!-6/1-.*!,-/%HA,8-.!

-\/.1/%4!.A8/36!3,,3%4-D-%1.!3%0!8A%I/%8-.!17-!0AD/%31-0!863..-.!1731!17-!-\/.1/%4!A,0-,!/.!

/%-I/1356->! LH1-,! A5.-,I/%4! 17-! 35/6/1B! AH! 17-! $136/3%! .B.1-D! 1A! F/17.13%0! 344,-../I-!

87366-%4-.!/%!17-!B-3,.!G,-8-0/%4!17-!3.8-%1!AH!H3.8/.D*!V,3D.8/!8A%86;0-0!1731!fF7-%!17-!

U131-!1,-D56-0!3!.1;,0B!.1,;81;,-!AH!8/I/6!.A8/-1B!F3.!31!A%8-!,-I-36-0>!E7-!U131-!F3.!A%6B!

3%!A;1-,!0/187*!5-7/%0!F7/87!17-,-!.1AA0!3!GAF-,H;6!.B.1-D!AH!HA,1,-..-.!3%0!-3,17FA,K.f>!

!

UAD-!C,/1/836!.87A63,.!G638-!4,-31!-DG73./.!A%!;%0-,.13%0/%4!17-!fHA,1/HB/%4!-3,17FA,K.f!

AH! LD-,/83%! .A8/-1B>! E7-! 8A%8-G1! AH! 7-4-DA%B! 366AF.! C,/1/836! .87A63,.! 1A! -\G63/%! 17-!

8A%1/%;-0! 6-4/1/D38B! AH! LD-,/83%! .A8/-1B! 5B! ,-I-36/%4! 7AF! 6-436! 8A%.8/A;.%-..! /%0;8-.!

G-AG6-!1A!388-G1!A,!8A%.-%1!1A!17-/,!AF%!AGG,-../A%>!:-436!7/.1A,/3%!2A5-,1!VA,0A%*
(
!HA,!

-\3DG6-*!0-863,-.!1731!A%-!.7A;60!6AAK!%A1O!

!

j%6B!31! 17-!;%0-%/356B!%;D-,A;.*! .G-8/H/8!F3B.! /%!F7/87! 17-! 6-436! .B.1-D!

H;%81/A%.! 1A! .8,-F!GAA,! G-AG6-!r!5;1! ,317-,! 31! 366! 17-!F3B.! /%!F7/87! 17-!

                                            
g
!U--!4-%-,366B*!L>!V2L9UC$*!U`:`CE$jeU!?2j9!E@`!+2$Uje!ejE`Sjj<U!Tw>!@A3,-!3%0!V>!UD/17!1,3%.6>!&'g&W>!

(
!Q(1#=(<(*;D&(/B-#%/#3(4,*#F0(;)"*!%/!E@`!+j:$E$CU!j?!:LYO!L!+2jV2`UU$c`!C2$E$wR`!i(&!TX>!<3/,B.!-0>!&'(iW>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iP'!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

.B.1-D!.--D.!31! H/,.1!463%8-!53./8366B!;%8A%1,AI-,./36*!%-;1,36*!388-G1356->!

E7/.!/.!L%1A%/A!V,3D.8/J.!%A1/A%!AH!s7-4-DA%Bt*!%M(M*!1731!17-!DA.1!-HH-81/I-!

K/%0! AH! 0AD/%31/A%! 13K-.! G638-! F7-%! 5A17! 17-! 0AD/%3%1! 3%0! 0AD/%31-0!

863..-.! 5-6/-I-! 1731! 17-! -\/.1/%4! A,0-,*! F/17! G-,73G.! .AD-! D3,4/%36!

873%4-.*! /.!.31/.H381A,B*!A,!31! 6-3.1! ,-G,-.-%1.! 17-!DA.1! 1731!3%BA%-!8A;60!

-\G-81*!5-83;.-!17/%4.!G,-11B!D;87!73I-!1A!5-!17-!F3B!17-B!3,->!

!

L88A,0/%4!1A!VA,0A%*!V,3D.8/!0/,-81.!A;,!311-%1/A%!1A!17-!D3%B!17A;471.!3%0!5-6/-H.!1731!

G-AG6-!73I-!30AG1-0! 1731! 6/D/1! 17-/,! 35/6/1B! f-I-%! 1A! /D34/%-! 1731! 6/H-! 8A;60!5-!0/HH-,-%1!

3%0!5-11-,f>!

!

L617A;47!.A8/-1BJ.!.1,;81;,-.!AH!17A;471!73I-!5--%!8A%.1,;81-0!5B!-6/1-.!A;1!AH!3!;%/I-,.-!

AH!GA../5/6/1/-.*!G-AG6-!,-/HB!17-.-!.1,;81;,-.!3%0!86A17-!17-D!F/17!17-!/66;./A%!AH!%-8-../1B>!

:3F!/.!3%!-..-%1/36!H-31;,-!/%!17-!/66;./A%!AH!%-8-../1B!5-83;.-!/1!-D5A0/-.!3%0!,-/%HA,8-.!

/0-A6A4/836! 3..;DG1/A%.! 35A;1! 7;D3%! ,-631/A%.! 1731! G-AG6-! 388-G1! 3.! %31;,36! A,! -I-%!

/DD;1356->! +-AG6-! 381! A;1! 17-/,! 6/I-.*! D-0/31-! 8A%H6/81.*! 3%0! -I-%! G-,8-/I-! 17-D.-6I-.!

F/17! ,-H-,-%8-! 1A! 17-! 63F>! SB! 388-G1/%4! 17-! 5A;%0.! AH! 63F! 3%0! A,0-,/%4! 17-/,! 6/I-.!

388A,0/%4!1A!/1.!831-4A,/-.!3%0!,-631/A%.*!G-AG6-!17/%K!1731!17-B!3,-!8A%H/,D/%4!,-36/1B!q!17-!

F3B!17/%4.!D;.1!5->!h-1!5B!388-G1/%4!17-!I/-F!AH!17-!FA,60!/DG6/8/1!/%!17-!63F*!G-AG6-!3,-!

36.A!5A;%0!5B!/1.!8A%8-G1;36! 6/D/131/A%.>!E7;.!8A%H6/81!3%0!3%134A%/.D!3,-!8A%13/%-0O!17-!

6-4/1/D38B!AH!17-!-%1/,-!A,0-,!/.!%-I-,!.-,/A;.6B!n;-.1/A%-0>!

!

2-631/%4! 17/.! /0-3! 1A! 17-! 6/D/131/A%.!AH!3%1/0/.8,/D/%31/A%! 63F*!L63%!?,--D3%
'
!3,4;-.! 1731!

17-!6-436!,-HA,D.!1731!4,-F!A;1!AH!17-!8/I/6!,/471.!DAI-D-%1!F-,-!.-I-,-6B!6/D/1-0!5B!17-!

/0-A6A4/836! 8A%.1,3/%1.! -D5-00-0! F/17/%! 17-! 63F! 3%0! 0/8131-0! 5B! f%--0.! 53./8! 1A! 17-!

G,-.-,I31/A%!AH!17-!863..!.1,;81;,-f>!E7-.-!/0-A6A4/836!G/663,.!.;GGA,1/%4!17-!863..!.1,;81;,-!

F-,-! ./D;613%-A;.6B! ,-GA./1A,/-.! A,! ,38/36! 0AD/%31/A%! 3%0!A5.1386-.! 1A! 17-! H;%03D-%136!

,-A,0-,/%4!AH! .A8/-1B>! ?A,!-\3DG6-*! ?,--D3%!3,4;-.! 1731! HA,D36!-n;36/1B*! 8AD5/%-0!F/17!

17-! H381! 1731!LD-,/83%! 63F!0A-.!%A1! HA,D366B! ,-8A4%/M-! 3%B!0/HH-,-%8-!53.-0!A%!F-3617*!

G,-86;0-0! DA.1! ,-D-0/-.! F7/87! FA;60! 73I-! ,-n;/,-0! 17-! ,-0/.1,/5;1/A%! AH! F-3617>! h-1!

-8A%AD/8! -\G6A/131/A%! 3%0! GAI-,1B! 73I-! 5--%! 8-%1,36! H-31;,-.! AH! ,38/36! 0AD/%31/A%! q!

GAI-,1B! /.! /1.! 6A%4N1-,D! ,-.;61>! L! 6-436! .1,31-4B! 1731! 0A-.! %A1! /%86;0-! ,-0/.1,/5;1/A%! AH!

F-3617!83%%A1!,-D-0B!A%-!AH!17-!DA.1!./4%/H/83%1!3.G-81.!AH!,38/36!0AD/%31/A%>!U/D/63,6B*!

17-!DB17.!AH!fI-.1-0!,/471.f!3%0!f-n;36/1B!AH!AGGA,1;%/1Bf!F-,-!%-8-..3,B!1A!G,A1-81!17-!

6-4/1/D38B!AH!17-!0AD/%3%1!A,0-,!3%0!17;.!8A%.1/1;1-0!/%.;G-,356-!53,,/-,.!1A!17-!n;-.1!HA,!

./4%/H/83%1!,-0/.1,/5;1/I-!,-HA,D>!?,--D3%J.!8-%1,36!3,4;D-%1!/.!1731!17-!.-I-,-!6/D/131/A%.!

AH!6-436!,-HA,D!F-,-!0/8131-0!5B!17-!6-4/1/D31/%4!,A6-!AH!6-436!0/.8A;,.->!$H!63F!H;%81/A%.!1A!

,-/%HA,8-!3!FA,60!I/-F!1731!17/%4.!.7A;60!5-!17-!F3B!17-B!3,-*!17-%!63F!83%%A1!G,AI/0-!3%!

-HH-81/I-!D-3%.!1A!87366-%4-!17-!G,-.-%1!A,0-,>!

!

                                            
'
!A/B%:%-7)%&%/,B%;/#3,1E#A#.)%B%7,*#C(<%(1*!%/!E7-!+A6/1/8.!AH!:3F*!-5D),*!%A1-!(*!'Z>!
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!! ! !!!!!!mcA6>!&i!eA>!b& iZb! V - ,D3% ! : 3F ! = A ; , % 3 6 !

UAD-! C,/1/8.! .--! 17-! 0-.1,;81/I-! ,A6-! AH! ,/471! ,7-1A,/8! 3.! 3%A17-,! .BDG1AD! AH! 17-! 63FJ.!

6-4/1/D31/%4!H;%81/A%>!93,K!E;.7%-1
&b
!73.!AHH-,-0!3!HA;,N1/-,-0!8,/1/n;-!AH!,/471.O!

!

T&W! j%8-! A%-! /0-%1/H/-.! F731! 8A;%1.! 3.! 3! ,/471! /%! 3! .G-8/H/8! .-11/%4*! /1!

/%I3,/356B!1;,%.!A;1!1731!17-!,/471!/.!;%.1356-Q!./4%/H/83%1!5;1!,-631/I-6B!.D366!

873%4-.!/%!17-!.A8/36!.-11/%4!83%!D3K-!/1!0/HH/8;61!1A!.;.13/%!17-!863/D!1731!3!

,/471! ,-D3/%.! /DG6/831-0>! TiW! E7-! 863/D! 1731! 3! ,/471! /.! /DG6/831-0! /%! .AD-!

.-11/%4.!G,A0;8-.!%A!0-1-,D/%31-!8A%.-n;-%8-.>! T_W!E7-!8A%8-G1!AH! ,/471.!

H36.-6B!8A%I-,1.!/%1A!3%!-DG1B!35.1,381/A%!T,-/H/-.W!,-36!-\G-,/-%8-.!1731!F-!

A;471! 1A! I36;-! HA,! 17-/,! AF%! .3K->! T)W! E7-! ;.-! AH! ,/471.! /%! 8A%1-DGA,3,B!

0/.8A;,.-!/DG-0-.!30I3%8-.!5B!G,A4,-../I-!.A8/36!HA,8-.>>>!

!

E;.7%-1J.! H/,.1!3%0!.-8A%0!3,4;D-%1.!8,B.1366/M-!17-!0A81,/%36!0/6-DD3.!H38-0!5B!17-!8/I/6!

,/471.!8ADD;%/1B>!L%1/0/.8,/D/%31/A%!0A81,/%-!0A-.!%A1!/1.-6H!G,AI/0-!0-1-,D/%31-!,-.;61.>!

EA!4/I-!,/471.!D-3%/%4*!G-AG6-!D;.1!.G-8/HB!17-!FA,60Q!17-B!D;.1!8,-31-!3!G/81;,-!AH!fF731!

/.f!1731!4,A;%0.!17-/,!%A,D31/I-!/%1-,G,-131/A%>!E;.7%-1J.!17/,0!3%0!HA;,17!3,4;D-%1.!.G-66!

A;,!G,34D31/8!,-3.A%.!1A!3GG,A387!,/471.!F/17!83;1/A%>!L88A,0/%4!1A!E;.7%-1*!17-!63%4;34-!

AH!,/471.!;%0-,D/%-.!-HHA,1.!1A!873%4-!17/%4.!5B!35.A,5/%4!,-36!0-D3%0.*!-\G-,/-%8-.*!3%0!

8A%8-,%.! /%1A! 3! I38;A;.! 3%0! /%0-1-,D/%31-! 0/.8A;,.->! E7-! 0/.8A;,.-! 35.1,381.! ,-36!

-\G-,/-%8-.!3%0!86A;0.!17-!35/6/1B!AH!17A.-!F7A!/%IAK-!,/471.!,7-1A,/8!1A!17/%K!8A%8,-1-6B!

35A;1! ,-36! 8A%H,A%131/A%.!3%0! ,-36! 8/,8;D.13%8-.>!L88A,0/%4! 1A!E;.7%-1*! 17-!03%4-,! 1731!

3,/.-.! H,AD!5-/%4! .F-G1! /%1A! 6-436! ,/471.! 0/.8A;,.-! /.! 1731! G-AG6-! 6A.-! ./471! AH! 17-/,! ,-36!

A5p-81/I-.>!E7-!I/./A%.!3%0!17A;471.!AH!17-!GA../56-!5-8AD-!1,3GG-0!F/17/%!17-!/0-A6A4/836!

6/D/131/A%.!AH!17-!63F>!E;.7%-1!.;44-.1.!1731*!fm/oH!F-!1,-31-0!-\G-,/-%8-.!AH!.A6/03,/1B!3%0!

/%0/I/0;36/1B! 3.! 0/,-816B! ,-6-I3%1! 1A! A;,! GA6/1/836! 0/.8;../A%.*! /%.1-30! AH! G3../%4! 17-D!

17,A;47!17-!H/61-,!AH!17-!63%4;34-!AH!,/471.*!F-!FA;60!5-!/%!3!5-11-,!GA./1/A%!1A!300,-..!17-!

GA6/1/836!/..;-.!A%!17-!3GG,AG,/31-!6-I-6f>!+-1-,!V35-6!.;44-.1.!1731!17-!5-6/-H!/%!,/471.!3%0!

/%!17-!.131-!.-,I-.!3!7-4-DA%/8!H;%81/A%!17,A;47!F/66-0!0-6;./A%O!

!

mSo-6/-H! /%! 17-! .131-! /.! 3! H6/471! H,AD! 17-! /DD-0/31-! 36/-%31/A%! AH! 8A%8,-1-!

-\/.1-%8-! /%1A! 3! .G6/1NAHH! .G7-,-! AH! G-AG6-J.!D/%0.! /%! F7/87! 17-B! /D34/%-!

17-D.-6I-.! 1A!5-!3!G3,1!AH!3%! /D34/%3,B!GA6/1/836! 8ADD;%/1B!q! s8/1/M-%.!AH!

17-! R%/1-0! U131-.! AH! LD-,/83>t! L%0! /1J.! 17/.! 8A66-81/I-! G,Ap-81/A%! 3%0!

/%1-,%36/M31/A%! AH! 3%! /D34/%3,B! GA6/1/836! 3;17A,/1B! 1731! /.! 17-! 53./.! AH! 17-!

6-4/1/D31/A%! AH! 7/-,3,87B>! $1t.! 17-! D3..NG.B87A6A4/836! HA;%031/A%! AH!

0-DA8,31/8!8A%.-%1>
&&
!

!

@-4-DA%B! /.! ,-/%HA,8-0! 17,A;47! 17/.! f.131-! 35.1,381/A%f! 5-83;.-! G-AG6-! 5-6/-I-! /%! 3%0!

,-381! G3../I-6B! 1A! 3!D-,-! /66;./A%! AH! GA6/1/836! 8A%.-%.;.>!VA,0A%*! ?,--D3%*! E;.7%-1*! 3%0!

                                            
&b
!A/#U--,"#;/#C%40B-*!Zi!E`uLU!:LY!2`c$`Y!TE`u>!:>!2`c>W!&_Z_!T&'()W>!

&&
!V35-6!3%0!X;%83%!<-%%-0B*!C;**#;<()#!((B0;<(/*!_Z!UELeXL2X!:LY!2`c$`Y!TUELe>!:>!2`c>W!&*!i'!T&'()W>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iZ&!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

V35-6! 366! 3..-,1! 1731! 17-.-! 35.1,381/A%.! 56/%0! G-AG6-! 1A! 17-! 8A%1/%4-%1! %31;,-! AH! 7;D3%!

-\/.1-%8->!Y7-%!G-AG6-!381!3.! /H! 17-.-! /66;./A%.!3,-!,-36*! 17-B!381;366B!,-8,-31-!17-/,!AF%!

AGG,-../I-!FA,60!DAD-%1!5B!DAD-%1>!

!

!

i>!E,3%.HA,D31/A%!/%!17-!C,/1/836!c/./A%!!

!

E7-! I/./A%! AH! 873%4-! 1731! C,/1/836! .87A63,.! -\G,-..! H6AF.! 0/,-816B! H,AD! 17-/,! HA8;.! A%!

/0-A6A4B!3.! 17-!D3pA,!A5.1386-! 1731! .-G3,31-.! 17-!381;36! H,AD! 17-!GA../56->!S-83;.-! /1! /.!

/0-A6A4B!1731!G,-I-%1.!G-AG6-!H,AD!8A%8-/I/%4!AH!q!3%0!7-%8-!H,AD!/DG6-D-%1/%4!q!3!H,--,!

.A8/36! 8A%0/1/A%*! 17-! C,/1/8.! G,AGA.-! 17-! -\GA.;,-! AH! /0-A6A4B! 3.! 17-! 6A4/836! H/,.1! .1-G!

1AF3,0! .A8/36! 1,3%.HA,D31/A%>! `DG73./M/%4! 7AF! /0-A6A4B! A5.8;,-.! 17-! 8A%1/%4-%8B! AH!

7;D3%!,-631/A%.*!VA,0A%!G,AGA.-.!;%-3,17/%4!8A%I-%1/A%36! 17A;471! /%!A,0-,!1A!-\83I31-!

17-!GA1-%1/36! HA,! 873%4->! fmE7-o!GA/%1! /.! 1A!;%H,--M-! 17-!FA,60!3.! /1! 3GG-3,.! 1A! 8ADDA%!

.-%.-! 3.! 3! 5;%87! AH!DA,-! A,! 6-..! A5p-81/I-6B! 0-1-,D/%-0! .A8/36! ,-631/A%.! 3%0! 1A!D3K-! /1!

3GG-3,! 3.! >>>! /1! ,-366B! /.O! G-AG6-! 381/%4*! /D34/%/%4*! ,31/A%36/M/%4*! p;.1/HB/%4f>! V35-6*! 1AA*!

3,4;-.!1731! /1! /.!%-8-..3,B!1A!,-I-36!17-!F3B.! /%!F7/87!f63F!/.!381;366B!8A%.1/1;1/I-!AH!A;,!

.A8/36!-\/.1-%8-f>!@-!5-6/-I-.!1731!17/.!83%!5-.1!5-!387/-I-0!5B!-\G-,/-%8/%4!17-!873,381-,!

AH! 6/I/%4! 17,A;47! 6-436! /0-3.*!F7/87! 31! 17-! .3D-! 1/D-! 8,/1/n;/%4! 17-!F3B.! /%!F7/87! 17-.-!

G7-%AD-%3!f3GG-3,! /%!A;,!;%,-H6-81/I-!8A%.8/A;.%-..f>!2-H6-81/%4!7/.!8A%8-,%!1731!,/471.!

0/.8A;,.-!D/.0/,-81.!3%0!35.1,381.!A;,!.1,;446-!HA,!3!5-11-,!.A8/-1B*!E;.7%-1!36.A!30IA831-.!

A%4A/%4!8,/1/n;-*!G,AGA./%4!1731!GAG;63,!3.G/,31/A%.!HA,!873%4-!5-!,-83.1! /%!17-! 63%4;34-!

AH!f.A6/03,/1B!3%0!/%0/I/0;36/1Bf*!,317-,!173%!/%!17-!63%4;34-!AH!f,/471.f>!

!

L617A;47! L63%! ?,--D3%! 0A-.! %A1! AHH-,! 3! 1,3%.HA,D31/I-! .1,31-4B! /%! 7/.! FA,K! A%!

3%1/0/.8,/D/%31/A%! 63F*! 7-! 73.! 30IA831-0! 0-6-4/1/D31/A%*! A,! f1,3.7/%4f*! -6.-F7-,->!

`\G63/%/%4!17-!C,/1/836!8ADD/1D-%1!1A!1,3.7/%4*!?,--D3%!.131-.!1731O!

!

E7-! GA/%1! AH! 0-6-4/1/D31/A%! /.! 1A! -\GA.-! GA../5/6/1/-.!DA,-! 1,;6B! -\G,-../%4!

,-36/1B*!GA../5/6/1/-.!AH!H3.7/A%/%4!3!H;1;,-!1731!D/471!31!6-3.1!G3,1/366B!,-36/M-!3!

.;5.13%1/I-! %A1/A%! AH! p;.1/8-! /%.1-30! AH! 17-! 35.1,381*! ,/471.*! 1,30/1/A%36*!

5A;,4-A/.! %A1/A%.! AH! p;.1/8-! 1731! 4-%-,31-! .A! D;87! AH! 17-! 8A%1,30/81A,B!

.87A63,.7/G>!j%-!D;.1!.13,1!5B!K%AF/%4!F731! /.!4A/%4!A%*!5B!H,--/%4!A%-.-6H!

H,AD! 17-!DB.1/H/-0!0-6;./A%.! -D5-00-0! /%! A;,! 8A%.8/A;.%-..! 5B! 17-! 6/5-,36!

6-436!FA,60I/-F>!$!3D!%A1!0-H-%0/%4!3!HA,D!AH!.87A63,.7/G!1731!./DG6-!AHH-,.!

3%A17-,! 3HH/,D31/I-! G,-.-%131/A%Q! ,317-,*! $! 3D! 30IA831/%4! %-431/I-*! 8,/1/836!

381/I/1B!3.!17-!A%6B!G317!1731!D/471!6-30!1A!3!6/5-,31-0!H;1;,->!

!

L617A;47! 17-! HA8;.! AH! 17-/,! 8,/1/n;-.! D3B! 0/HH-,*! 17-! C,/1/8.! 366! G,-D/.-! 17-/,! I/-F.! AH!

1,3%.HA,D31/I-! GA../5/6/1B! A%! 17-! %-8-../1B! AH! 8,/1/8366B! -%434/%4! 0AD/%3%1! /0-A6A4B>!

c/-F/%4! 17-! .1,;81;,-.! AH! 6-436! 17A;471! 3.! 8-%1,36! 1A! 17-! G-,8-G1/A%! AH! 17-! FA,60! 3.!

%-8-..3,B! 3%0! 17-! .131;.! n;A! 3.! 6-4/1/D31-*! 17-B!5-6/-I-! /1! /.! 8,;8/36! 1A! 0-DA%.1,31-! 17-!
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!! ! !!!!!!mcA6>!&i!eA>!b& iZi! V - ,D3% ! : 3F ! = A ; , % 3 6 !

8A%1/%4-%8B!AH! 6-436! /0-A6A4B>!j%8-! H36.-!%-8-../1B!A,!8A%1/%4-%8B! /.! ,-I-36-0*! 17-!C,/1/8.!

.;44-.1*!G-AG6-!F/66!5-!356-!1A!,-D3K-!17-/,!FA,60!/%!3!0/HH-,-%1!F3B>!

!

!

LLM#A#.)%B%T5(#;9#B0(#.)%B%T5(E#F0(#H);'*(&#;9#.;/B(^B#

!

E7-! C,/1/8.! AHH-,! 3%! 3%36B./.! 1731! /.! ;.-H;6! /%! ;%0-,.13%0/%4! 17-! 6/D/1-0! 1,3%.HA,D31/I-!

GA1-%1/36! AH! 3%1/0/.8,/D/%31/A%! ,7-1A,/8>! E7-,-! 3,-! 0/HH/8;61/-.*! 7AF-I-,*! /%! 311-DG1/%4! 1A!

;.-!C,/1/836!17-D-.!3%0!/0-3.!1A!;%0-,.13%0!17-!8/I/6!,/471.!DAI-D-%1!3%0!1A!0-.8,/5-!1731!

361-,%31/I-.! 17-! 8/I/6! ,/471.! 8A%.1/1;-%8B! 8A;60!73I-!G;,.;-0*!A,!D/471!%A1!G;,.;->!Y7/6-!

C,/1/836! .87A63,.! 863/D! 1731! 17-/,! G,Ap-81! /.! 8A%8-,%-0! F/17! 0AD/%31/A%*! H-F! 73I-! D30-!

DA,-!173%!3!1AK-%!-HHA,1!1A!300,-..!,38/36!0AD/%31/A%!.G-8/H/8366B*!3%0!17-/,!FA,K!0A-.!%A1!

.--D!4,A;%0-0!/%!17-!,-36/1B!AH!17-!,38/366B!AGG,-..-0>!

!

E7/.! 0-H/8/-%8B! /.! -.G-8/366B! 3GG3,-%1! /%! 8,/1/n;-.! 1731! ,-631-! 1A! ,38/36! /..;-.>! C,/1/836!

.87A63,.! 73I-! 8,/1/8/M-0!D3/%.1,-3D! 6-436! /0-A6A4B! HA,! /1.! 1-%0-%8B! 1A! GA,1,3B! LD-,/83%!

.A8/-1B!3.!53./8366B! H3/,*!3%0!17-,-5B!1A! 6-4/1/D31-!17-!AGG,-../I-!GA6/8/-.! 1731!73I-!5--%!

0/,-81-0! 1AF3,0! ,38/36!D/%A,/1/-.>! h-1!C,/1/836! .87A63,.!0A!%A1! .;HH/8/-%16B! 388A;%1! HA,! 17-!

-HH-81.!A,!17-!83;.-.!AH!17-!AGG,-../A%!1731!17-B!,A;1/%-6B!38K%AF6-04->!E7-!,-.;61!/.!1731!

C,/1/836! 6/1-,31;,-! -\7/5/1.! 17-! .3D-! G,A86/I/1/-.! AH! D3/%.1,-3D! .87A63,.7/G! q! /1! .-60AD!

.G-3K.!1A!A,!35A;1!S638K!G-AG6->!

!

E7-!H3/6;,-!AH!17-!C,/1/8.!1A!/%8A,GA,31-!,38/.D!/%1A!17-/,!3%36B./.!36.A!,-%0-,.!17-/,!8,/1/n;-!

AH! ,/471! 3%0! 17-/,! AI-,366! 3%36B./.! AH! 63F! /%! LD-,/83! /%8ADG6-1->! UG-8/H/8366B*! 17/.! H3/6;,-!

6-30.! 1A! 3%! /%35/6/1B! 1A! 3GG,-8/31-! H;66B! 17-! 1,3%.HA,D31/I-! ./4%/H/83%8-! AH! 17-! 8/I/6! ,/471.!

DAI-D-%1! /%! DA5/6/M/%4! S638K! LD-,/83%.! 3%0! 4-%-,31/%4! %-F! 0-D3%0.>! ?;,17-,*! 17-!

H3/6;,-!1A!8A%./0-,!17-!,-36/1B!AH!17A.-!DA.1!AGG,-..-0!5B!LD-,/83%!/%.1/1;1/A%.!D-3%.!1731!

17-!C,/1/836!388A;%1!AH!17-!7-4-DA%/8!%31;,-!AH!6-436!17A;471!AI-,6AAK.!3!8,;8/36!0/D-%./A%!

AH! LD-,/83%! 6/H-! q! 17-! /0-A6A4/836! ,A6-! AH! ,38/.D! /1.-6H>! VA,0A%*! ?,--D3%*! E;.7%-1*! 3%0!

V35-6! H3/6! 1A!3%36BM-!,38/.D!3.!3%! /0-A6A4/836!G/663,!;G7A60/%4!LD-,/83%!.A8/-1B*!A,!3.! 17-!

G,/%8/G6-!53./.!HA,!S638K!AGG,-../A%>!

!

E7-!C,/1/8.J!H3/6;,-!1A!3%36BM-!17-!7-4-DA%/8!,A6-!AH!,38/.D!36.A!,-%0-,.!17-/,!G,-.8,/G1/I-!

3%36B./.!;%,-36/.1/8>!$%!17-!.G/,/1!AH!L63%!?,--D3%J.!0-863,31/A%*!C,/1/8.!AH1-%!3GG-3,!1A!I/-F!

17-!1,3.7/%4!AH!6-436!/0-A6A4B!f3.!17-!A%6B!G317!1731!D/471!6-30!1A!3!6/5-,31-0!H;1;,-f>!h-1!/H!

1,3.7/%4!/.!17-!A%6B!G317!1731!D/471!6-30!1A!3!6/5-,31-0!H;1;,-*!S638K!G-AG6-!3,-!;%6/K-6B!1A!

D3K-!/1!1A!17-!C,/1/8.J!G,AD/.-0!63%0>!

!

E7-!C,/1/8.J!8ADD/1D-%1!1A!1,3.7/%4!/.!G,-D/.-0!A%!3!%A1/A%!1731!G-AG6-!3,-!DB.1/H/-0!5B!

6/5-,36! 6-436! /0-A6A4B! 3%0! 8A%.-n;-%16B! 83%%A1! ,-D3K-! 17-/,! FA,60! ;%1/6! 17-B! .--! 7AF!

8A%1/%4-%1!.;87!/0-A6A4B!/.>!E7-!C,/1/8.J!G,/%8/G36!-,,A,! /.!1731!17-/,!I-,./A%!AH!0AD/%31/A%!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iZ_!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

5B! 8A%.-%1! 0A-.! %A1! G,-.-%1! 3! ,-36/.1/8! G/81;,-! AH! ,38/36! 0AD/%31/A%>! CA-,8/A%! -\G63/%.!

D;87! DA,-! 35A;1! ,38/36! 0AD/%31/A%! 173%! 0A-.! /0-A6A4/8366B! /%0;8-0! 8A%.-%1
&i
>! S638K!

G-AG6-!0A!%A1!8,-31-!17-/,!AGG,-../I-!FA,60.!DAD-%1!1A!DAD-%1!5;1!,317-,!3,-!8A-,8-0!

/%1A!6/I/%4!/%!FA,60.!8,-31-0!3%0!D3/%13/%-0!5B!A17-,.>!9A,-AI-,*!17-!/0-A6A4/836!.A;,8-!AH!

17/.!8A-,8/A%!/.!%A1!6/5-,36!6-436!8A%.8/A;.%-..*!5;1!,38/.D>!$H!,38/.D!/.!p;.1!3.!/DGA,13%1!3.*!

/H! %A1!DA,-! /DGA,13%1! 173%*! 6/5-,36! 6-436! /0-A6A4B! /%! -\G63/%/%4! 17-! G-,./.1-%8-! AH!F7/1-!

.;G,-D38B*!17-%!17-!C,/1/8.J!./%46-ND/%0-0!-HHA,1!1A!0-8A%.1,;81! 6/5-,36! 6-436! /0-A6A4B!F/66!

5-!H;1/6->!

!

?/%366B*! /%! 300/1/A%! 1A! -\344-,31/%4! 17-! ,A6-! AH! 6/5-,36! 6-436! 8A%.8/A;.%-..! 3%0!

;%0-,-.1/D31/%4! 1731!AH! 8A-,8/A%*!C,/1/8.! 36.A!0/.,-43,0! 17-! 1,3%.HA,D31/I-!GA1-%1/36! 1731!

6/5-,36/.D!AHH-,.>!L617A;47!6/5-,36!6-436!/0-A6A4B!D3B!/%0--0!H;%81/A%!1A!DB.1/HB*!/1!,-D3/%.!

,-8-G1/I-!1A!.AD-!3.G/,31/A%.!1731!3,-!8-%1,36!1A!S638K!0-D3%0.*!3%0!D3B!36.A!G-,HA,D!3%!

/DGA,13%1! H;%81/A%! /%! 8AD531/%4! 17-! -\G-,/-%8-! AH! 5-/%4! -\86;0-0! 3%0! AGG,-..-0>! E7/.!

,-8-G1/I/1B!1A!S638K!3.G/,31/A%.!/.!8,;8/36!4/I-%!17-!7A.1/6-!.A8/36!FA,60!1731!,38/.D!8,-31-.>!

E7-! DA.1! 1,A;56/%4! 3.G-81! AH! 17-! C,/1/836! G,A4,3D*! 17-,-HA,-*! /.! 1731! f1,3.7/%4f! ,/471.!

8A%.8/A;.%-..! D3B! 73I-! 17-! ;%/%1-%0-0! 8A%.-n;-%8-! AH! 0/.-DGAF-,/%4! 17-! ,38/366B!

AGG,-..-0! F7/6-! 6-3I/%4! F7/1-! .;G,-D38B! 53./8366B! ;%1A;87-0>! E7-.-! 0/HH/8;61/-.! 3,-!

0/.8;..-0!5-6AF!3.!17-B!,-631-!1A!17-!8,/1/n;-.!AH!VA,0A%*!?,--D3%*!3%0!E;.7%-1>!

!

!

&>!VA,0A%O!E7-!R%0-,-DG73./.!A%!CA-,8/A%!!

!

2A5-,1!VA,0A%J.!-\G63%31/A%!AH! /0-A6A4/836!0AD/%31/A%! /66;.1,31-.!7AF!3%!-\86;./I-! HA8;.!

A%!8A%.-%1!6-3I-.!43G/%4!7A6-.!/%!7/.!,-30-,J.!;%0-,.13%0/%4!AH!7-4-DA%B>!VA,0A%!F,/1-.!

1731!5-6/-H.!3,-!f17-!D3/%!8A%.1,3/%1.!;GA%!D3K/%4!.A8/36!6/H-!DA,-!5-3,356-f>!h-1!7AF!83%!

A17-,.!;%0-,!17-!H381!1731!S638K!G-AG6-*!3617A;47!;%356-!1A!5,/%4!35A;1!3!FA,60!/%!F7/87!

17-B!H;66B!G3,1/8/G31-*!83%!/D34/%-!.;87!3!FA,60]!C6-3,6B*!.AD-17/%4!A17-,!173%!17-/,!AF%!

.1,;81;,-!AH! 17A;471!G,-I-%1.!S638K.! H,AD!873%4/%4! 17-/,!FA,60>!E7/.! H381! .;44-.1.! 1731!3!

DA,-! 8ADG6-1-! -\G63%31/A%! AH! 0AD/%31/A%! ,-n;/,-.! 1731! 8A-,8/A%! 3%0! 8A%.-%1! 5-!

8A%./0-,-0!1A4-17-,>!

!

E7-!8A-,8/I-!GAF-,!AH!17-!.131-!AG-,31-.!1A!.;GG,-..!.AD-!4,A;G.*!G3,1/8;63,6B!F7-%!17-,-!

/.! 8A%.-%.;.! 3DA%4! A17-,.! 1731! .;87! 8A-,8/A%! /.!F3,,3%1-0>! 238/.D! .-,I-.! 1A! ./%46-! A;1!

S638K.!3.!A%-!AH! 17-.-!4,A;G.!fFA,17Bf!AH!.;GG,-../A%>!VA,0A%*!7AF-I-,*!0A-.!%A1!AHH-,!

3%B!F3B!1A!;%0-,.13%0!17/.>!$H!7/.!-\86;./I-!HA8;.!A%!/0-A6A4/836!0AD/%31/A%!/.!1A!5-!13K-%!

                                            
&i
! E7-! 1-,D! f8A-,8/A%f! /.! ;.-0! 7-,-! 1A! 0-.8,/5-! 366! %A%N8A%.-%.;36! HA,D.! AH! 0AD/%31/A%! q! 1731! /.*! 366! HA,8-.!

-\1-,%36!1A!17-!/%0/I/0;36!A,!4,A;G!1731!D3/%13/%!1731!/%0/I/0;36!A,!4,A;GJ.!GA./1/A%!/%!.A8/-1BJ.!7/-,3,87B>!L.!.;87*!

/1! ,-H-,.! 1A! -I-,B17/%4! H,AD! 531A%NF/-60/%4! GA6/8-! AHH/8-,.! 1A! 8A;,1! /%p;%81/A%.! 1A! fY7/1-! j%6Bf! ./4%.>! 9A,-!

/DGA,13%16B*!/1!36.A!,-H-,.!1A!DA,-!.;516-!HA,D.!AH!-\1-,/A,!0AD/%31/A%*!.;87!3.!17-!/%.1/1;1/A%36/M-0!AGGA./1/A%36!

0B%3D/8!q!17-!I/./A%!AH!f%A,D31/I-!F7/1-%-..f!1731!G-,I30-.!8;,,-%1!HA,D.!AH!,38-!8A%.8/A;.%-..>!U--!%/9),*!+3,1!

X>!
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!! ! !!!!!!mcA6>!&i!eA>!b& iZ)! V - ,D3% ! : 3F ! = A ; , % 3 6 !

6/1-,366B*! A%-! /.! 6-H1! 5-6/-I/%4! 1731! S638K! LD-,/83%.! 3,-! ;%356-! 1A! 873%4-! 17-/,! FA,60!

5-83;.-! 17-B! 388-G1! 17-! 0AD/%3%1! /0-A6A4B! 3%0! 17;.! 83%%A1! /D34/%-! 3%! 361-,%31/I-!

-\/.1-%8->! h-1! 1A! .3B! 1731! 17-! 5-6/-H.! AH! S638K! LD-,/83%.! 73I-! 5A\-0! 17-D! /%1A! 3!

.;5A,0/%31-! -\/.1-%8-! 5-83;.-! AH! F731! 17-B! 5-6/-I-! /.! 1A! /4%A,-! 17-! 7/.1A,B! AH! 8A-,8/I-!

,38/36! .;5A,0/%31/A%>! $%0--0*! /1! FA;60! 5-! 0/HH/8;61! HA,! S638K.*! 4/I-%! 17-! 8A%1,30/81/A%!

5-1F--%!LD-,/83%!H/81/A%!3%0!S638K!LD-,/83%!,-36/1B*!1A!5-6/-I-!3.!D;87!AH!17-!LD-,/83%!

DB17A6A4B!3.!F7/1-.!0A>!

!

E7-!DA.1!./4%/H/83%1!3.G-81!AH!S638K!AGG,-../A%!.--D.!1A!5-!F731!/.!5-6/-I-0!35A;1!S638K!

LD-,/83%.*!%A1!F731!S638K!LD-,/83%.!5-6/-I->!S638K!G-AG6-!3,-!5A\-0! /%! 63,4-6B!5-83;.-!

17-,-!/.!3!8A%.-%.;.!3DA%4!D3%B!F7/1-.!1731!17-!AGG,-../A%!AH!S638K.!/.!6-4/1/D31->!E7/.!/.!

F7-,-!8A%.-%.;.!3%0!8A-,8/A%!83%!5-!;%0-,.1AA0!1A4-17-,O!/0-A6A4B!8A%I/%8-.!A%-!4,A;G!

1731!17-!8A-,8/I-!0AD/%31/A%!AH!3%A17-,!/.!6-4/1/D31->!$1!D311-,.!6/116-!F7-17-,!17-!8A-,8-0!

4,A;G!,-p-81.!17-!0AD/%3%1!/0-A6A4B!3%0!83%!AHH-,!3!8ADG-1/%4!8A%8-G1/A%!AH!17-!FA,60Q!/H!

17-B!73I-!5--%!635-6-0!fA17-,f!5B!17-!0AD/%3%1!/0-A6A4B*!17-B!3,-!%A1!7-3,0>!

!

S638K.! .--D! 1A! 83,,B! 17-! .1/4D3! AH! fA17-,%-..f*! F7/87! -HH-81/I-6B! G,-86;0-.! 17-/,!

GA1-%1/366B!,30/836/M/%4!/%H6;-%8-!H,AD!G-%-1,31/%4!17-!0AD/%3%1!8A%.8/A;.%-..
&_
>! $H!17/.! /.!

17-! 83.-*! 17-%! S638K.! F/66! 43/%! 6/116-! 17,A;47! ./DG6B! 1,3%.8-%0/%4! 17-/,! AF%! 5-6/-H!

.1,;81;,-.>!E7-!87366-%4-!HA,!S638K.!D3B!5-!1A!G;,.;-!.1,31-4/-.!1731!8A%H,A%1!17-!5-6/-H.!

7-60! 35A;1! 17-D!5B!F7/1-.>! ?A,!S638K.*! .;87! .1,31-4/-.!D3B! 13K-! 17-! HA,D!AH! ,-/%HA,8/%4!

.AD-! 3.G-81.! AH! 17-! 0AD/%3%1! /0-A6A4B! /%! 311-DG1.! 1A! 5-8AD-! G3,1/8/G3%1.! /%! 17-!

0AD/%3%1! 0/.8A;,.-! ,317-,! 173%! A;1./0-,.! 0-H/%-0*! A5p-81/H/-0*! 3%0! ,-/H/-0! 5B! 1731!

0/.8A;,.->! $%! 17/.! .-%.-*! 17-!8/I/6! ,/471.!DAI-D-%1!D/471!5-!8A%./0-,-0!3.!3%!311-DG1! 1A!

0-8A%.1,;81!17-!/D34-!AH!f17-!e-4,Af!/%!17-!F7/1-!D/%0>!SB!HA,8/%4!17-!GA6/1/836!.B.1-D!1A!

,-.GA%0! 1A!S638K! 0-D3%0.*! S638K.! ,-p-81-0! /D34-.! AH! 8ADG638-%8B! 3%0!0A8/6/1B! 1731! 730!

5--%!/%IAK-0!5B!.AD-!F7/1-.!1A!0/.D/..!S638K!0-D3%0.>!

!

L617A;47!VA,0A%! .-1.! A;1! 1A! 3%36BM-! 7-4-DA%/8! 0AD/%31/A%*! 7-! -%0.! ;G! ,-I-36/%4! 6/116-!

35A;1! 17-!AGG,-../A%!AH! 17A.-!DA.1! 0AD/%31-0
&)
>! E7/.! fAI-,./471f! G,A5356B! ,-.;61.! H,AD!

                                            
&_!
E7-!&'()! =-..-! =38K.A%!G,-./0-%1/36! 83DG3/4%!D3B!.-,I-!3.!3!83.-! /%!GA/%1>!9A.1!F7/1-.!0/.D/..-0! =38K.A%J.!

GA./1/A%.!3.!./DG6B!f.G-8/36!/%1-,-.1f!A,*!DA,-!388;,31-6B*!fG,ANS638K>f!EA!D3%B!F7/1-.*!fG,ANS638Kf!1,3%.631-.!1A!

f3%1/NF7/1-*f!-I-%! 17A;47! =38K.A%J.!GA6/8/-.!D/471!73I-!5-%-H/1-0!DA.1!F7/1-.!D;87!DA,-! 173%! 17-!GA6/8/-.!AH!

17-! F7/1-! 83%0/031-.! F7AD! DA.1! F7/1-.! .;GGA,1-0>! ?A,! -\3DG6-*! =38K.A%! .;GGA,1-0! ;./%4! H,AD! 3! ,-0;8-0!

D/6/13,B!5;04-1!1A!G,AI/0-!-DG6ABD-%1!1A!17-!4,AF/%4!%;D5-,!AH!0/.G638-0!/%0;.1,/36!FA,K-,.>!

&)!
j%-!D;.1!38K%AF6-04-!1731!17-!.7A,18AD/%4.!/%!VA,0A%J.!3,4;D-%1.!,-H6-81!,-36!43G.!/%!17-!V,3D.8/3%!17A;471!

;GA%!F7/87!D;87!AH! 17-!0/.8;../A%!AH!7-4-DA%B!73.!5--%!53.-0>!V,3D.8/!F3.!G,-A88;G/-0!F/17!0-I-6AG/%4!3!

5-11-,! 3GG,A387! 1A! ;%0-,.13%0/%4! 0AD/%31/A%! 5B! 8A%.-%1! q! 3! H381! F7/87! 6-30.! D3%B! .87A63,.! F7A! ;.-! 7/.!

8A%8-G1.!1A!HA8;.!A%!8A%.-%1!1A!17-!I/,1;36!-\86;./A%!AH!8A-,8/A%>!L6.A*!VA,0A%J.!0/.8;../A%!AH!17-! 63F!D;.1!5-!

8A%./0-,-0!/%!6/471!AH!17-!H381!1731!V,3D.8/!7/D.-6H!F,A1-!I-,B!6/116-!A%!17-!63FQ!-\3816B!1FA!G34-.!/%!17-!+,/.A%!

eA1-5AAK.! 300,-..! 63F!0/,-816B>! ?/%366B*! 3%0!DA.1! /DGA,13%16B*!V,3D.8/!F3.!%A1! 8A%8-,%-0!F/17! 17-! /DG381! AH!

,38-!3%0!.63I-,B! /%!LD-,/83*!3%0!8A%.-n;-%16B!F,A1-!%A17/%4!35A;1! /1>!L1! 6-3.1!A%-!V,3D.8/3%!.87A63,!83;1/A%.!

1731!7/.!%3,,AF!;%0-,.13%0/%4!AH!,38-!3%0!.63I-,B!;%0-,D/%-.!.AD-!311-DG1.!1A!;1/6/M-!H;66B!7/.!8A%8-G1.!/%!17-!

LD-,/83%!8A%1-\1>!U--!C>!SAA4.*!V2L9UC$JU!9L2u$U9*!&_i!%>!ib!T&'gZW>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iZP!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

7/.! -HHA,1! 1A! 35.A,5! 17-! 8A-,8/I-! -6-D-%1.! AH! 863..! ,;6-! /%1A! 17-! 8A%.-%.;36! -6-D-%1.! AH!

/0-A6A4/836!7-4-DA%B>!E7/.*!7AF-I-,*! /.!%A1!8A%./.1-%1!F/17!V,3D.8/J.!I/-F!AH!7-4-DA%B>!

V,3D.8/!-\G6/8/16B!,-8A4%/M-0!1731!17-!1FA!H;%03D-%136!1BG-.!AH!GA6/1/836!8A%1,A6!q!8A-,8/A%!

3%0! 7-4-DA%/8! 8A%.-%.;.! q! F7-,-! 0/36-81/8366B! 6/%K-0! 3%0! 17;.! 730! 1A! 5-! ;%0-,.1AA0!

1A4-17-,>!$%!V,3D.8/J.!I/-F*!7-4-DA%B!8A%./.1.!AH!f&>!17-!s.GA%13%-A;.!8A%.-%1t!4/I-%!5B!

17-!4,-31!D3..-.!AH!17-!GAG;631/A%!m3%0o!i>! 17-!3GG3,31;.!AH!.131-!8A-,8/I-!GAF-,!F7/87!

s6-4366Bt! -%HA,8-.! 0/.8/G6/%-! A%! 17A.-! 4,A;G.! F7A! 0A! %A1! ! s8A%.-%1t! -/17-,! 381/I-6B! A,!

G3../I-6Bf>!!

!

L%! 361-,%31/I-! 3GG,A387! DA,-! 8A%./.1-%1! F/17! 17-! 0;36! %31;,-! AH! 8A%1,A6! FA;60! 5-! 1A!

0/.8;..*!A,!G-,73G.! .;44-.1*!7AF! 17-! 8A-,8/A%!AH!%A%N8A%.-%1/%4!4,A;G.!D3B!G,AI/0-!3%!

/DGA,13%1! ,-/%HA,8-D-%1! 1A! 17-! 8,-31/A%!AH! 8A%.-%.;.! 3DA%4! 863..-.! 1731!0A! 388-G1! 17-!

6-4/1/D38B! AH! 17-! 0AD/%3%1! A,0-,>! $! 73I-! 366;0-0! 1A! 17-! GA../5/6/1B! 1731! 17-! 8A-,8/A%! AH!

S638K.!D3B! G,AI/0-! 3! 53./.! HA,! A17-,.! 1A! 8A%.-%1! 1A! 17-! 0AD/%3%1! A,0-,>! L%! 3%36B./.! AH!

7-4-DA%B!1731!/%86;0-.!,38/36!.;5A,0/%31/A%!.;44-.1.!1731!17-!8,-31/A%!AH!3!86-3,6B!I/./56-!

fA17-,f*!F7A.-!/%1-,-.1.!3,-!.--%!3.!5-/%4!AGGA.-0!/%!-I-,B!F3B!1A!17-!/%1-,-.1.!AH!17A.-!

F7A!/0-%1/HB!q!5B!I/,1;-!AH!8A6A,!3%0!8;61;,-!q!F/17!17-!0AD/%3%1!863..*!/.!3!7-4-DA%/8!1AA6!

;.-0! 1A! D3/%13/%! 6-4/1/D38B>! $%! +3,1! X*! $! F/66! 0/.8;..! 17/.! fA17-,%-..f! 3.! A%-! F3B! AH!

;%0-,.13%0/%4! 7AF! ,38/.D! G63B.! 3! 7-4-DA%/8! ,A6-! 3%0! 7AF! 6-436! ,-HA,D! 73.! 5A17!

1,3%.HA,D-0!3%0!6-4/1/D31-0!17/.!0B%3D/8>!

!

!

i>!?,--D3%O!?3/6;,-!1A!L%36BM-!238/.D!3.!@-4-DA%/8!!

!

L63%! ?,--D3%J.! 0/.8;../A%! AH! 3%1/0/.8,/D/%31/A%! 63F! .;HH-,.! H,AD! 3! H3/6;,-! 1A! 4,A;%0! 17-!

8,/1/n;-! /%! 17-!7/.1A,/836!3%0! /0-A6A4/836! 8A%0/1/A%.! 1731!5,A;471!35A;1!3%1/0/.8,/D/%31/A%!

63F>! E7/.! /.! G;MM6/%4*! 5A17! 5-83;.-! ?,--D3%! 73.! F,/11-%! DA,-! 173%! 3%B! A17-,! C,/1/836!

.87A63,! A%! 3%1/0/.8,/D/%31/A%! 63F! 3%0! 5-83;.-! 7-! 86-3,6B! ,-8A4%/M-.! 17-! ;%/n;-%-..! AH!

,38/.D!3.!3!.B.1-D!AH!0AD/%31/A%>!?,--D3%J.!FA,K!G3B.!1AA!6/116-!311-%1/A%!1A!,38/.DJ.!,A6-!

/%! 6-4/1/D31/%4! LD-,/83%! .A8/-1B! 3%0! /.A631/%4! S638K.>! @-! 36.A! AI-,6AAK.! A%-! AH! 17-!

8A%.-n;-%8-.!AH!17/.!7/.1A,B!AH!,38/.DO!S638K.!73I-!.;88--0-0!/%!0/D/%/.7/%4!17/.!/.A631/A%!

5B!,-6B/%4!A%!3%0!0-G6AB/%4!17-!I-,B!/0-A6A4/836!fG,-.;GGA./1/A%.f!1731!?,--D3%!311-DG1.!

1A!0-6-4/1/D/M->!

!

L.! $! 73I-!0/.8;..-0! 35AI-*! ?,--D3%!3,4;-.! 1731! f%--0.!53./8! 1A! 17-!G,-.-,I31/A%!AH! 17-!

863..! .1,;81;,-! >>>! 8ADG-6m6-0o! ,-p-81/A%f! AH! 3! 0-I-6AG/%4! G-,.G-81/I-! 1731! FA;60! 73I-!

,-n;/,-0! 3%! LD-,/83! /%! F7/87! S638K.! F-,-! .;5.13%1/I-6B! 5-11-,! AHH*! %A1! ./DG6B! 17-!

,-8/G/-%1.!AH!HA,D366B!-n;36!1,-31D-%1>!j006B*!/%!7/.!388A;%1!%A%-!AH!17-!%--0.!1731!HA,8-0!

17/.!,-1,-%87D-%1!/.!8A%%-81-0!1A!,38/.D*!1731!/.*!F7/1-!.;G,-D38B!3%0!,38/36!.1,31/H/831/A%>!

$%! ?,--D3%J.! 388A;%1! AH! 17-! .A8/AGA6/1/836! 3%0! /0-A6A4/836! %-8-../1/-.! 1731! ;%0-,63B! 17-!

U;G,-D-!CA;,1J.!S,AF%!0-8/./A%*! 17-!%--0!1A!,-.GA%0!1A!,38/.D!3%0!,38-! /..;-.*!%A1! 17-!

%--0!1A!0-36!F/17!863..!/..;-.*!43I-!5/,17!1A!3%1/0/.8,/D/%31/A%!63F>!?,--D3%J.!0/.8;../A%!AH!

17-!HA,8-.!1731!6-0!1A!,-1,-%87D-%1*!7AF-I-,*!/.!8A;87-0!A%6B!/%!1-,D.!AH!G,-.-,I/%4!863..!
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!! ! !!!!!!mcA6>!&i!eA>!b& iZZ! V - ,D3% ! : 3F ! = A ; , % 3 6 !

.1,;81;,->!E7/.!H3/6;,-!1A!0/.8;..!17-!,-1,-%87D-%1!/%!,38/36!1-,D.!;%0-,D/%-.!17-!HA,8-!AH!

7/.! 3%36B./.*! -.G-8/366B! /%! 6/471! AH! 17-! ,38/36! 873,381-,! AH! 17-! .;5.-n;-%1! GA6/1/836!

,-1,-%87D-%1>!

!

?,--D3%! 3,4;-.! 1731! 3HH/,D31/I-! 381/A%! 3%0! A17-,! ,-D-0/36! G,A4,3D.! 8A%H6/81-0! F/17!

5-6/-H.! /%! HA,D36!-n;36/1B*! I-.1-0! ,/471.*! 3%0!-n;36!AGGA,1;%/1B>! E7;.! 17-!G,-.-,I31/A%!AH!

17-.-!DB17.! 8ADG-66-0! 17-! ,-p-81/A%! AH! 17-.-! ,-D-0/-.*! 6-.1!F7/1-.! 3%0! G-AG6-! AH! 8A6A,!

0/.8AI-,! 1731! 17-.-!DB17.!F-,-!8A%1/%4-%1! /0-3.!3%0!17;.!;%0-,D/%-!17-/,!5-6/-H.! /%! 17-!

6-4/1/D38B!AH!LD-,/83%!863..!.1,;81;,->! $%0--0*!7-!%A1-.! 1731!fm1o7-!DA,-! 1731!8/I/6! ,/471.!

63F!17,-31-%-0!17-!!s.B.1-Dt!AH!-n;36/1B!mAHo!AGGA,1;%/1B*!F7/87!17,-31!F3.!-..-%1/36!1A!17-!

G,A0;81/A%! AH! I/81/DNG-,.G-81/I-! ,-.;61.*! 17-! DA,-! /1! 17,-31-%-0! 1A! -\GA.-! 3%0!

0-6-4/1/D/M-!17-!,-631/I-!./1;31/A%!AH!6AF-,N863..!F7/1-.f>!

!

?,--D3%!/DG6/-.!1731!17-!8A%8-,%!1731!HA,8-0!17-!8;,13/6D-%1!AH!3HH/,D31/I-!381/A%!F3.!17-!

H-3,!1731!F7/1-.!FA;60!n;-.1/A%!17-!6-4/1/D38B!AH!17-!863..!.1,;81;,-!A%8-!/1!F3.!,-I-36-0!

1731! -n;36! AGGA,1;%/1B! 3%0! I-.1-0%-..! F-,-! 8A%1/%4-%1>! h-1! 3! 0/HH-,-%1! /%1-,G,-131/A%!

.;44-.1.! 1731! F7/1-.!F-,-! ;%6/K-6B! 1A! n;-.1/A%! 17-! 6-4/1/D38B! AH! 17-.-! 8A%8-G1/A%.*! 5;1!

,317-,!FA;60!n;-.1/A%! 17-! 6-4/1/D38B!AH! ,38/36! ,-D-0/-.! 1731! ,-6/-0!;GA%!3!.;.G-%./A%!AH!

17-.-!DB17.>! $%0--0*! 17-! H381! 1731! 17-.-!G,AD/.-.!730!5--%!.;.G-%0-0!.--D-0!1A!D3K-!

F7/1-.!5-6/-I-!/%!3%0!86/%4!1A!17-D!366!17-!DA,->!?,--D3%!H3/6.!1A!3%36BM-!17-!F3B.!/%!F7/87!

F7/1-.! F-,-! A%! 17-! 0-H-%./I-*! %A1! 5-83;.-! 17-! G,AD/.-! AH! I-.1-0%-..! 730! G,AI-%!

;%.1356-*!5;1!5-83;.-!S638K.!730!5--%!4,3%1-0!.AD-!G,/I/6-4-.!31!17-/,!-\G-%.->!E7-!DA.1!

G,-I36-%1!17,-31!F3.!%A1!1731!17-!/0-A6A4B!FA;60!5-!-\GA.-0!3.!H,3;0;6-%1!3%0!1731!F7/1-.!

FA;60! 31138K! 17-! /0-A6A4B*! 5;1! 1731! 17-,-!FA;60! 5-! 3!F7/1-! 538K63.7! 343/%.1! S638K.! 3%0!

343/%.1! /%.1/1;1/A%.! G-,8-/I-0! 3.! .BDG317-1/8! 1A! S638K! /%1-,-.1.>! E7/.! G,A56-D! 8A;60! 5-!

,-81/H/-0! q! 3.! /1! 73.! 5--%! q! 5B! %3,,AF/%4! 17-! HA8;.! AH! 3%1/0/.8,/D/%31/A%! 63F*! 17-,-5B!

.38,/H/8/%4!17-!/%1-,-.1.!AH!S638K.!/%!A,0-,!1A!3GG-3.-!17-!D3pA,/1B>!

!

E7-,-!F3.!.AD-17/%4!./4%/H/83%1!35A;1!3HH/,D31/I-!381/A%!3%0!A17-,!8/I/6!,/471.!GA6/8/-.!1731!

4/I-! ,/.-! 1A! 3! 8,/./.! /%! 3! F3B! 1731! A17-,! DA,-! 0-I3.131/%4! A,! DA,-! 8ADDA%! /0-A6A4/836!

0/.,;G1/A%.!73I-!%A1>!E7/.!.;44-.1.!1731!17-!,-631/I-6B!.;5A,0/%31-!.131;.!AH!S638K.!.-,I-.!3!

.135/6/M/%4!H;%81/A%!/%!17/.!.A8/-1B>!L1!6-3.1!A%-!8A%.-n;-%8-!AH!17/.!f.135/6/M/%4f!H;%81/A%!/.!

1731!.G-8/36!311-%1/A%!/.!0/,-81-0!1AF3,0!17-!.131;.!AH!S638K.!.A!1731!/0-A6A4/836!0-I/31/A%.!

3,/./%4!A;1!AH!,38/36!/..;-.!0A!%A1!-I30-!GAG;63,!0-1-81/A%>!

!

E7-!1,-D-%0A;.!8A%1,AI-,.B!.;,,A;%0/%4!17-!S3KK-!83.-!G,AI/0-.!3%!-\8-66-%1!/66;.1,31/A%>!

?,--D3%! FA;60! 0-.8,/5-! 17-! 8A%1,AI-,.B! 3.! 3,/./%4! 63,4-6B! H,AD! F7/1-.J! ,-381/A%! 1A!

.;.G-%./A%! AH! 17-! -n;36! AGGA,1;%/1B!DB17! /%! ,-631/A%! 1A! .87AA6! 30D/../A%.>! E7-,-! F-,-!

A17-,! 0-I/31/A%.! H,AD! -n;36! AGGA,1;%/1B*! 7AF-I-,*! /%! 17-! R>C>! X3I/.! D-0/836! .87AA6!

30D/../A%.! G,A4,3D! 1731! S3KK-! 3%0! A17-,! 3HH/,D31/I-! 381/A%! AGGA%-%1.! 8A;60! 73I-!

31138K-0>! h-1! 30I3%134-.! 4,3%1-0! 1A! A17-,.! q! .;87! 3.! 17-! F-3617B! q! 0/0! %A1! 3GG-3,! 3.!

G,-.;DG1/I-6B!/66-4/1/D31-!3.!0/0!17A.-!4,3%1-0!1A!D/%A,/1B!83%0/031-.>!E7-!A;18,B!AI-,!17-!

.G-81-,!AH!f;%n;36/H/-0f!D/%A,/1/-.!5-/%4!4,3%1-0!G,/I/6-4-.!AI-,!fn;36/H/-0f!F7/1-.!F3.!%A1!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iZg!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

./DG6B!3!,-381/A%!1A!17-!.;.G-%./A%!AH!8ADG-1/1/A%!G-,!.->!eA,!F3.!/1!D-,-6B!3!,-381/A%!q!3.!

F7/1-!3HH/,D31/I-!381/A%!AGGA%-%1.*!/%!G3,1/8;63,*!FA;60!3,4;-!q!1A!3!H;%03D-%136!7A.1/6/1B!

1A! ,38/36! G,-H-,-%8-.>! 238/36! G,-H-,-%8-.! HA,!F7/1-.! 73I-! -\/.1-0! HA,! B-3,.!F/17! 17-! 138/1!

3%0!AH1-%!-\G6/8/1!.;GGA,1!AH!17-.-!I-,B!AGGA%-%1.>!E7;.*!F-!D;.1!3..;D-!-/17-,!1731!17-!

303D3%1! 0/.5-6/-I-,.! /%! ,38/36! -n;36/1B! .;00-%6B! 8A%I-,1-0! 3%0! 5-83D-! ,38/36! -n;36/1BJ.!

7/47!G,/-.1.*!A,!DA,-!6/K-6B*!1731!F731!,-366B!A;1,34-0!F7/1-.!35A;1!3HH/,D31/I-!381/A%!F3.!

D-,-6B! 1731! D/%A,/1/-.! F-,-! %AF! 4-11/%4! .AD-17/%4! 31! 17-/,! -\G-%.->! E7/.! ,38-N.G-8/H/8!

-\G63%31/A%! AH! 3HH/,D31/I-! 381/A%! ,-1,-%87D-%1! /.! -\3816B! F731! ?,--D3%J.! 6-4/1/D31/A%!

-\G63%31/A%!H3/6.!1A!3%36BM-!30-n;31-6B>!

!

L617A;47!F-!83%!A%6B! .G-8;631-!F7B! H,--D3%!0A-.!%A1!0/.8;..! 17-! HA,8-0!F/170,3F36!AH!

-\G3%./I-!,38-N,-HA,D!GA6/8/-.!/%!DA,-!,38/36!1-,D.*!.;87!3%!AD/../A%!/.!8A%./.1-%1!F/17!17-!

3..;DG1/A%!1731!,38/.D!/.!%A1!3!8-%1,36!/0-A6A4/836!8A%.1,;81!AH!17-!.B.1-D>!2-p-81/%4!F731!

7-!8A%./0-,.!1A!5-!17-!93,\/.1!/%.1,;D-%136!I/-F!AH!,38/.D*!?,--D3%!0-863,-.O!fmVo/I-%!17-!

G,-.-%8-! AH! A17-,! GAF-,H;6! /0-A6A4/-.! 1731! .-,I-! 1A! 3,,-.1! 17-! 0-I-6AGD-%1! AH! 863..!

8A%.8/A;.%-..*! ,38/.D! .--D.! A%6B! D3,4/%366B! %-8-..3,B*! 3%0! G-,73G.! .;G-,H6;A;.*! /H!

,-43,0-0!H,AD!3!H;%81/A%36!GA/%1!AH!I/-Ff>!

!

E7/.! I/-F! /.! H;,17-,!-I/0-%8-0! /%!?,--D3%J.! 8,/1/n;-!AH! 17A.-!F7A!3,4;-! 1731!G,A4,-..! /%!

8/I/6!,/471.!73.!30I3%8-0!863..!.1,;446-O!

!

mEo7-!3..3;61!A%!,38/.D!;%0-,!.;87!8/,8;D.13%8-.!F/66!8AD-!1A!3!7361*! 6-.1! /1!

;%6-3.7! 1AA! D;87! F7/1-! ,34-! A,! -\GA.-! 17-! ,-36/1B! AH! 863..! ,-631/A%.7/G.>!

E7-,-! /.! %A17/%4! G3,1/8;63,6B! ,30/836! 35A;1! 17-! 4A36! AH! -%0/%4! ,38/36!

0/.8,/D/%31/A%>! E7-! 4A36! FA;60! 5-! 387/-I-0! /H! %A%F7/1-.! F-,-! .1,31/H/-0!

38,A..!LD-,/83%!.A8/-1B!/%!G-,8-%134-.!./D/63,!1A!F7/1-.>!E7-!863..!.1,;81;,-!

FA;60!,-D3/%!/%1381>!

!

Y731! /.!G3,1/8;63,6B!0/.8A%8-,1/%4!35A;1! 17/.!3%36B./.! /.! 1731! /1!3GG-3,.! ./DG6B! 1A!8A663G.-!

/..;-.!AH!,38-!/%1A!/..;-.!AH!863..!/%!A%6B!3!.6/4716B!DA,-!.AG7/.1/831-0!H3.7/A%!173%!0A!17-!

1,30/1/A%36! 93,\/.1! 388A;%1.! AH! ,38/.D! 1731! ?,--D3%! 8,/1/8/M-.! .A! 8A4-%16B>! ?,--D3%J.!

H3/6;,-! 1A! .--! 17-!31138K!A%!F7/1-! .;G,-D38B!3.! ,30/836! 1BG/H/-.!7/.! H3/6;,-! 1A!8,/1/n;-! 17-!

F3B!/%!F7/87!,38/.D!AG-,31-.!1A4-17-,!F/17*!5;1!0/HH-,-%16B!H,AD*!863..! /0-A6A4/-.!8-%1,36!

1A!17-!D3/%1-%3%8-!AH!7-4-DA%B>!Y/17A;1!.;87!3%!3%36B./.!AH!,38/.DJ.!,A6-!/%!D3/%13/%/%4!

7-4-DA%B*! 7/.! -\G63%31/A%! ./DG6-! 0A-.! %A1! 8A%I/%8/%46B! 83G1;,-! 17-!GA6/1/836! ,-36/1/-.! AH!

,38/.D!3%0!17-!/%-I/135/6/1B!AH!F7/1-!538K63.7!343/%.1!3%B!.-,/A;.!311-DG1.!1A!0/.D3%16-!17-!

D387/%-,B!AH!F7/1-!.;G,-D38B>!

!

!

_>!E;.7%-1O!E7-!+,A56-D!AH!+,34D31/.D!Y/17A;1!CA%1-\1!

!

E7-!G,A56-D!F/17!E;.7%-1J.!8,/1/n;-!AH!,/471.!/.!G-,73G.!DA.1!-I/0-%1!F7-%!7-!,7-1A,/8366B!

n;-,/-.O! fC3%! 3%BA%-! ,-366B! 17/%K! 1731! /1! 7-6G.! -/17-,! /%! 873%4/%4! .A8/-1B! A,! /%!
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!! ! !!!!!!mcA6>!&i!eA>!b& iZ(! V - ,D3% ! : 3F ! = A ; , % 3 6 !

;%0-,.13%0/%4!7AF!.A8/-1B!873%4-.!1A!0/.8;..!F7-17-,!mG,A1-.1A,.o!F-,-!-\-,8/./%4!,/471.!

G,A1-81-0!5B!17-!H/,.1!3D-%0D-%1]f!E7-!3%.F-,!1A!E;.7%-1J.!,7-1A,/836!n;-.1/A%*!4/I-%!17-!

17,;.1!AH!7/.! 8,/1/n;-! /.*!AH! 8A;,.-*!%A>!Y731! ,-366B!D311-,.*! .3B.!E;.7%-1*! /.!%A1!F7-17-,!

G-AG6-! 3,-! -\-,8/./%4! ,/471.*! 5;1!F7-17-,! 17-/,! 381/A%! /.! GA6/1/8366B! -HH-81/I->! $H*! 7AF-I-,*!

17-! /%n;/,B! /.! .n;3,-6B! G638-0! F/17/%! 3! 7/.1A,/836! 8A%1-\1*! 17-! /DG6/-0! 0/.G3,/1B! 5-1F--%!

17/%K/%4! 35A;1! 873%4-! /%! 1-,D.! AH! ,/471.! 3%0! 17/%K/%4! 35A;1! GA6/1/8366B! -HH-81/I-! 381/A%!

D/471! 5-! 0/D/%/.7-0>! +-,73G.! 17-! 381/A%! AH! 17-! 8/I/6! ,/471.! 8ADD;%/1B!F3.! -HH-81/I-*! HA,!

-\3DG6-*! 5-83;.-! /1! ,3/.-0! 17-! %AI-6! /0-3! AH! S638K.! -\-,8/./%4! ,/471.>! $%0--0*! 17/%K/%4! /%!

1-,D.!AH!,/471.!D3B!73I-!5--%!3!,30/836!3%0!6/5-,31/%4!381/I/1B!HA,!S638K.>!E;.7%-1!.;44-.1.!

1731!17/%K/%4!/%!1-,D.!AH!,/471.!/.!/%8ADG31/56-!F/17!H--6/%4.!AH!.A6/03,/1B!3%0!/.!%A1!7-6GH;6!

/%! 0-1-,D/%/%4!F7A! 1A! 5-! GA6/1/8366B! -HH-81/I->! E7-! -\G,-../A%! AH! ,/471.*! 7AF-I-,*! F3.! 3!

8-%1,36! A,43%/M/%4! H-31;,-! AH! 17-! 8/I/6! ,/471.! DAI-D-%1>! S-83;.-! ,/471.! 1731! A17-,!

LD-,/83%.!1AAK!HA,!4,3%1-0!F-,-!,A;1/%-6B!0-%/-0!1A!S638K!LD-,/83%.*!S638K.J!3..-,1/A%!AH!

17-/,! f,/471.f! 8A%.1/1;1-0! 3! .-,/A;.! /0-A6A4/836! 87366-%4-! 1A! F7/1-! .;G,-D38B>! E7-/,!

0-D3%0!F3.!%A1! p;.1! HA,! 3!G638-! /%! 17-! H,A%1!AH! 3!5;.*!5;1! HA,! /%86;./A%! /%! 17-!LD-,/83%!

GA6/1/836!/D34/%31/A%>!$%!3..-,1/%4!,/471.*!S638K.!0-H/-0!3!.B.1-D!F7/87!730!6A%4!0-1-,D/%-0!

1731!S638K.!F-,-!%A1!3%0!.7A;60!%A1!73I-!5--%!/%86;0-0>!Y7-17-,!A,!%A1!17-!-\1-%./A%!AH!

17-.-!,/471.!73.!;61/D31-6B! 6-4/1/D31-0!17-!.;5A,0/%31-!.131;.!AH!S638K.*! 17-!;.-!AH! ,/471.!

,7-1A,/8!F3.!3!,30/836*!DAI-D-%1N5;/60/%4!381>!

!

S-83;.-! E;.7%-1J.! 8,/1/n;-! AH! ,/471.! /.! %A1! .;HH/8/-%16B! ,-631-0! 1A! ,38/.D*! 7/.! G,-.8,/G1/I-!

8ADD-%1.! 3,-! ;%G-,.;3./I->! E;.7%-1! 3,4;-.! 1731! 17-! A%6B! 8/,8;D.13%8-! /%! F7/87! ,/471.!

.7A;60!5-!;.-0! /.!F7-%*!A%!G,34D31/8! 8A%./0-,31/A%*! 17-B!3GG-3,!;.-H;6Q!7-! 17-%!3,4;-.!

1731!,/471.!D3B!%A1!5-!G,34D31/8366B!;.-H;6!5;1!/%.1-30!D3B!381;366B!/DG-0-!17-!G,A4,-..!

AH!17-!fG3,1B!AH!7;D3%/1BfO!

!

mEo7-,-! 0A! .--D! 1A! 5-! .;5.13%1/36! G,34D31/8! ,-3.A%.! 1A! 17/%K! 1731!

353%0A%/%4! 17-! ,7-1A,/8!AH! ,/471.!FA;60!5-! 17-!5-11-,! 8A;,.-! 1A!G;,.;-! HA,!

%AF>! +-AG6-! %--0! HAA0! 3%0! .7-61-,! ,/471! %AF*! 3%0! 0-D3%0/%4! 1731! 17A.-!

%--0.!5-!.31/.H/-0!q!F7-17-,!A,!%A1!.31/.HB/%4!17-D!83%!1A03B!G-,.;3./I-6B!5-!

873,381-,/M-0!3.!-%HA,8/%4!3!,/471!q!.1,/K-.!D-!3.!DA,-!6/K-6B!1A!.;88--0!173%!

863/D/%4!1731!-\/.1/%4!,/471.!1A!HAA0!3%0!.7-61-,!D;.1!5-!-%HA,8-0>!

!

j%-!FA%0-,.*!7AF-I-,*!F7-17-,!3!0-D3%0!HA,!.7-61-,!1731!0A-.!%A1!-DG6AB!,/471.!,7-1A,/8!

/.! 6/K-6B! 1A! .;88--0! /%! LD-,/83! 1A03B>! E7-! ;%0-,6B/%4! G,A56-D*! -.G-8/366B! HA,! LH,/83%N

LD-,/83%.*! /.! 17-! n;-.1/A%! AH! 7AF! 1A! -\1,381! H,AD! A17-,.! 1731! F7/87! A17-,.! 3,-! %A1!

G,-0/.GA.-0!1A!4/I->!L.!E;.7%-1!73.!.3/0!7/D.-6H*!,/471.!3,-!3!F3B!AH!.3B/%4!1731!3!.A8/-1B!/.!

F731!/1!/.*!A,!1731!/1!A;471!1A!6/I-!;G!1A!/1.!0--G-.1!8ADD/1D-%1.>!E7/.!/.!-..-%1/366B!F731!366!

4,A;G.!AH!0/.GA..-..-0!G-AG6-!.3B!F7-%!17-B!;.-!,/471.!,7-1A,/8>!L.!0-DA%.1,31-0!/%!17-!

8/I/6! ,/471.! DAI-D-%1*! -%434/%4! /%! ,/471.! ,7-1A,/8! 83%! 5-! 3%! 311-DG1! 1A! 1;,%! .A8/-1BJ.!

f/%.1/1;1/A%36!6A4/8f!343/%.1!/1.-6H!q!1A!,-0--D!.AD-!AH!17-!,7-1A,/836!G,AD/.-.!3%0!17-!.-6HN

8A%4,31;631/A%.!1731!.--D!1A!17,/I-!/%!LD-,/83%!GA6/1/836!0/.8A;,.->!

!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! iZ'!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

LLLM#\5(-B%;/%/4#B0(#F),/-9;)&,B%<(#N%(1E#6;&(#=;5'B-#,';5B#F),-0%/4#

!

E7-!C,/1/8.J!G,A0;81! /.!AH! 6/D/1-0!;1/6/1B!AH!S638K.! /%! /1.!G,-.-%1! HA,D>!E7-! /DG6/831/A%.! HA,!

S638K.! AH! 1,3.7/%4! 6/5-,36! 6-436! /0-A6A4B! 3,-! 1,A;56/%4*! -I-%! 17A;47! /1! D3B! 5-! G,AG-,! 1A!

3..3/6!5-6/-H! .1,;81;,-.! 1731!A5.8;,-! 6/5-,31/%4!GA../5/6/1/-.>!E,3.7/%4! 6-436! /0-A6A4B! .--D.!

1A!1-66!;.!,-G-31-06B!F731!73.!36,-30B!5--%!-.1356/.7-0!q!1731! 6-436!0/.8A;,.-! /.!;%.1356-!

3%0! ,-631/I-6B! /%0-1-,D/%31->! ?;,17-,DA,-*! 1,3.7/%4! AHH-,.! %A! /0-3! AH! 7AF! 1A! 3IA/0! 17-!

%-431/I-! 8A%.-n;-%8-.! AH! -%434/%4! /%! ,-HA,D/.1! 0/.8A;,.-! A,! 7AF! 1A! FA,K! 3,A;%0! .;87!

8A%.-n;-%8-.>! `I-%! /H! F-! /D34/%-! 17-! F,A%4! FA,60! F7-%! F-! 17/%K! /%! 1-,D.! AH! 6-436!

0/.8A;,.-*! F-!D;.1! %-I-,17-6-..! -\/.1! /%! 3! G,-.-%1! FA,60! F7-,-! 6-436! G,A1-81/A%! 73.! 31!

1/D-.! 5--%! 3! 56-../%4! q! 365-/1! 3!D/\-0! A%->! E7-! H;%03D-%136! G,A56-D! /.! 1731*! 3617A;47!

C,/1/8.!8,/1/8/M-!63F!5-83;.-!/1!H;%81/A%.!1A!6-4/1/D31-!-\/.1/%4!/%.1/1;1/A%36!3,,3%4-D-%1.*!/1!

/.!G,-8/.-6B! 17/.! 6-4/1/D31/%4! H;%81/A%! 1731!73.!D30-! 63F! ,-8-G1/I-! 1A! 8-,13/%!0-D3%0.! /%!

17/.!3,-3>!

!

E7-! C,/1/836! -DG73./.! A%! 0-8A%.1,;81/A%! 3.! 17-! I-7/86-! HA,! 6/5-,31/A%! 6-30.! 1A! 17-!

8A%86;./A%! 1731! -%434/%4! /%! 6-436! 0/.8A;,.-! .7A;60! 5-! 3IA/0-0! 5-83;.-! /1! ,-/%HA,8-.! %A1!

A%6B! 17-! 0/.8A;,.-! /1.-6H! 5;1! 36.A! 17-! .A8/-1B! 3%0! 17-!FA,60! 1731! /1! -D5A0/-.>! h-1! C,/1/8.!

AHH-,!6/116-!5-BA%0!17/.!A5.-,I31/A%>!E7-/,!HA8;.!A%!0-6-4/1/D31/%4!,/471.!,7-1A,/8!.--D.!1A!

.;44-.1! 1731*! A%8-! ,/471! ,7-1A,/8! 73.! 5--%! 0/.83,0-0*! 17-,-! -\/.1.! 3! DA,-! G,A0;81/I-!

.1,31-4B!HA,!873%4-*!A%-!F7/87!0A-.!%A1!,-/%HA,8-!-\/.1/%4!G311-,%.!AH!0AD/%31/A%>!

!

R%HA,1;%31-6B*!%A!.;87!.1,31-4B!73.!B-1!5--%!3,1/8;631-0*!3%0!/1!/.!0/HH/8;61!1A!/D34/%-!1731!

,38/36! D/%A,/1/-.! F/66! -I-,! 5-! 356-! 1A! 0/.8AI-,! A%->! L.! ?,3%8-.! ?A\! +/I-%! 3%0! 2/873,0!

C6AF3,0
&P
! GA/%1! A;1! /%! 17-/,! -\8-66-%1! 388A;%1! AH! 17-! 8/I/6! ,/471.! DAI-D-%1*! GAG;63,!

.1,;446-.!3,-!3!,-H6-81/A%!AH!/%.1/1;1/A%366B!0-1-,D/%-0!6A4/8!3%0!3!87366-%4-!1A!1731!6A4/8>
&Z
!

+-AG6-!83%!A%6B!0-D3%0!873%4-!/%!F3B.!1731!,-H6-81!17-!6A4/8!AH!17-!/%.1/1;1/A%.!1731!17-B!

3,-! 87366-%4/%4>! X-D3%0.! HA,! 873%4-! 1731! 0A! %A1! ,-H6-81! 17-! /%.1/1;1/A%36! 6A4/8! q! 1731! /.*!

0-D3%0.! 1731! 0A! %A1! -%434-! 3%0! .;5.-n;-%16B! ,-/%HA,8-! 17-! 0AD/%3%1! /0-A6A4B! q! F/66!

G,A5356B!5-!/%-HH-81/I->!

!

E7-!GA../5/6/1B! HA,! /0-A6A4/836!873%4-! /.!8,-31-0!17,A;47!17-!I-,B!G,A8-..!AH! 6-4/1/D31/A%*!

F7/87! /.! 1,/44-,-0! 5B! 8,/./.>! +AF-,6-..! G-AG6-! 83%! .AD-1/D-.! 1,/44-,! .;87! 3! 8,/./.! 5B!

                                            
&P
!+jj2!+`j+:`JU!9jc`9`eE!T&'ggW>!

&Z
!E7-!A5.-,I31/A%!8A%8-,%/%4!17-! /%35/6/1B!1A!5,/%4!35A;1!873%4-!/%!.AD-!%A%N6-4/1/D31/%4!H3.7/A%!0A-.!%A1*!AH!

8A;,.-*! ,;6-!A;1! 17-!GA../5/6/1B!AH!3,D-0!,-IA6;1/A%>!?A,!DA.1!AGG,-..-0!G-AG6-.*!7AF-I-,*! 17-!8A.1.!AH! .;87!3!

,-IA61! 3,-! AH1-%! 1AA! 4,-31>! E731! /.*! 17-! AGG,-..-0! 83%%A1! ,-36/.1/8366B! 7AG-! 1A! AI-,8AD-! 17-! f8A-,8/I-f!

8ADGA%-%1.! AH! 7-4-DA%B>!9A,-! /DGA,13%16B*! /1! /.! %A1! 86-3,! 1731! .;87! 3! .1,;446-*! 3617A;47! .;G-,H/8/366B! 3! 86-3,!

,30/836! 87366-%4-! 1A! 17-! 8A-,8/I-! HA,8-! AH! 17-! .131;.! n;A*! FA;60! 5-! 3! 6-..-,! ,-/%HA,8-D-%1! AH! 17-! /0-A6A4B! AH!

LD-,/83%!.A8/-1B!T/>->*!17-!8A%.-%.;36!8ADGA%-%1.!AH!7-4-DA%BW>!
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!! ! !!!!!!mcA6>!&i!eA>!b& igb! V - ,D3% ! : 3F ! = A ; , % 3 6 !

87366-%4/%4!3%! /%.1/1;1/A%! /%1-,%366B*! 1731! /.*!5B!;./%4! /1.!AF%! 6A4/8!343/%.1! /1>
&g
!U;87!8,/./.!

A88;,.! F7-%! GAF-,6-..! G-AG6-! HA,8-! AG-%! 3%0! GA6/1/8/M-! 3! 8A%1,30/81/A%! 5-1F--%! 17-!

0AD/%3%1! /0-A6A4B! 3%0! 17-/,! ,-36/1B>! E7-! GA6/1/836! 8A%.-n;-%8-.! AH! D3/%13/%/%4! 17-!

8A%1,30/81/A%.!D3B! .AD-1/D-.! HA,8-! 3%! 30p;.1D-%1! q! 3%! 311-DG1! 1A! 86A.-! 17-! 43G! A,! 1A!

D3K-! 17/%4.! 3GG-3,! H3/,>! h-1*! 5-83;.-! 17-! 30p;.1D-%1! /.! 1,/44-,-0! 5B! 17-! GA6/1/836!

8A%.-n;-%8-.! AH! 17-! 8A%1,30/81/A%*! 8/,8;D.13%8-.! F/66! 5-! 30p;.1-0! A%6B! 1A! 17-! -\1-%1!

%-8-..3,B!1A!86A.-!17-!3GG3,-%1!8A%1,30/81/A%>!

!

E7/.! 3GG,A387! 1A! ;%0-,.13%0/%4! 6-4/1/D31/A%! 3%0! 873%4-! /.! 3GG6/8356-! 1A! 17-! 8/I/6! ,/471.!

DAI-D-%1>!S-83;.-!S638K.!F-,-!87366-%4/%4!17-/,!-\86;./A%!H,AD!GA6/1/836!.A8/-1B*!17-!A%6B!

863/D.!1731!F-,-!6/K-6B!1A!387/-I-!,-8A4%/1/A%!F-,-!17A.-!1731!,-H6-81-0!LD-,/83%!.A8/-1BJ.!

/%.1/1;1/A%36! 6A4/8O! 6-436! ,/471.! /0-A6A4B>! L,1/8;631/%4! 17-/,! HA,D36! 0-D3%0.! 17,A;47! 6-436!

,/471.! /0-A6A4B*! 8/I/6! ,/471.! G,A1-.1A,.! -\GA.-0! 3! .-,/-.! AH! 8A%1,30/81/A%.! q! 17-! DA.1!

/DGA,13%1! 5-/%4! 17-! G,AD/.-0! G,/I/6-4-.! AH! LD-,/83%! 8/1/M-%.7/G! 3%0! 17-! G,381/8-! AH!

35.A6;1-! ,38/36! .;5A,0/%31/A%>! 2317-,! 173%! ;./%4! 17-! 8A%1,30/81/A%.! 1A! .;44-.1! 1731!

LD-,/83%!8/1/M-%.7/G!F3.! /1.-6H! /66-4/1/D31-!A,! H36.-*!8/I/6! ,/471.!G,A1-.1A,.!G,A8--0-0!3.! /H!

LD-,/83%! 8/1/M-%.7/G! F-,-! ,-36*! 3%0! 0-D3%0-0! 1A! -\-,8/.-! 17-! f,/471.f! 1731! 8/1/M-%.7/G!

-%13/6-0>! SB! .--K/%4! 1A! ,-.1,;81;,-! ,-36/1B! 1A! ,-H6-81! LD-,/83%! DB17A6A4B*! S638K.! ,-6/-0!

;GA%!3%0!;61/D31-6B!5-%-H/1-0!H,AD!GA6/1/8366B!/%.G/,-0!-HHA,1.!1A!,-.A6I-!17-!8A%1,30/81/A%.!

5B! 4,3%1/%4! HA,D36! ,/471.>! L617A;47! /1! /.! 17-! %--0! 1A! D3/%13/%! 6-4/1/D38B! 1731! G,-.-%1.!

GAF-,6-..!4,A;G.!F/17!17-!AGGA,1;%/1B!1A!F,-.1!8A%8-../A%.!H,AD!17-!0AD/%3%1!A,0-,*!/1!/.!

17-! I-,B! 388ADG6/.7D-%1! AH! 6-4/1/D38B! 1731! HA,-86A.-.! 4,-31-,! GA../5/6/1/-.>! $%! .;D*! 17-!

GA1-%1/36!HA,!873%4-!/.!5A17!8,-31-0!3%0!6/D/1-0!5B!6-4/1/D31/A%>!

!

                                            
&g!
CA%I-,.-6B*!4,A;G.!1731!0A!%A1!-%434-!17-!/%.1/1;1/A%36!6A4/8!3,-!;%6/K-6B!1A!8,-31-!.;87!3!8,/./.Q!/%0--0*!17-B!3,-!

,A;1/%-6B! /%H/61,31-0*! /.A631-0*!3%0!0-.1,AB-0>!CADG3,-*! HA,!-\3DG6-*! 17-!7/.1A,B!AH! 17-!eLLC+!F/17! 1731!AH! 17-!

S638K!+3%17-,.>!j%-!.7A;60!%A1!/%H-,!H,AD!17-!H381!1731!17-!+3%17-,.!73I-!8-3.-0!1A!-\/.1!F7-,-3.!17-!eLLC+!73.!

%A1!1731!/%.;,4-%1!4,A;G.!3,-!%A1!-..-%1/36!1A!,-HA,D>!$%0--0*!/1!/.!17-/,!/%.;,4-%8B!1731!;61/D31-6B!5-%-H/1.!DA,-!

DA0-,31-!4,A;G.>!SA17!DA0-,31-!3%0!,30/836!4,A;G.*!7AF-I-,*!H38-!./D/63,!6/D/131/A%.>!L617A;47!17-B!83%!8,-31-!

3! 8,/./.! F7/87! HA,8-.! 3%! /%.1/1;1/A%36! ,-.GA%.-*! %A! AGG,-..-0! 4,A;G! 83%! 8A%1,A6! 17-! ,-.GA%.->! $%.1/1;1/A%.! 83%!

,-.GA%0!F/17!-/17-,!,-G,-../A%!A,!8A%8/6/31/A%Q!AH1-%!17-B!,-.GA%0!F/17!5A17>!E7;.*!-I-%!-%6/.1/%4!17-!0AD/%3%1*!

6-4/1/D31/%4!/0-A6A4B!/%!.1,;446-!0A-.!%A1!4;3,3%1--!G,A1-81/A%!343/%.1!I/A6-%1!,-G,-../A%>!

$%0--0*! 17-!0-4,--!AH! I/A6-%8-!3%0! ,-G,-../A%! 173%!3%!AGG,-..-0!4,A;G!D;.1!-%0;,-! 1A!F,-.1!-I-%!DA0-,31-!

,-HA,D.! H,AD! 17-!0AD/%3%1! 863..! /.! 3!D-3.;,-!AH! /1.! .;5A,0/%31-! .131;.! /%! .A8/-1B>!CA%./0-,*! HA,!-\3DG6-*!7AF!

D;87! ,-36! .;HH-,/%4!G-AG6-!730! 1A!-%0;,-!0;,/%4! 17-!8/I/6! ,/471.!DAI-D-%1!5-HA,-!-I-%!DA0-,31-!8A%8-../A%.!

F-,-!D30->!E7-!/%p;.1/8-!AH!,38/36!AGG,-../A%!/.!.;88/%816B!873,381-,/M-0!5B!17-!H381!1731!17A;.3%0.!AH!6/I-.!F-,-!

,/.K-0*!3%0!.AD-!6A.1*!1A!.-8;,-!HA,!S638K.!17-!DA.1!53./8!,/471.!1731!F7/1-.!F-,-!,A;1/%-6B!4,3%1-0>!U--!@>!2L$e`U*!

9h! UjR:! $U! 2`UE`X*! &'bN'_! T&'ggW! Tn;A1/%4!Y/66/-! SA60-%*! 3! G3,1/8/G3%1! /%! 17-! .1,;446-! HA,! IA1/%4! ,/471.*! 3.! 7-!

0-.8,/5-0!GA6/8-!5-31/%4.!AH!D3,87-,.!A88;,,/%4!/%./0-!3%0!3,A;%0!3!87;,87!/%!93,/A%!CA;%1B*!,-.;61/%4!/%!DA,-!

173%!1F-%1B!7A.G/136/M31/A%.!3%0!17-!0-317!AH!=/DDB!=38K.A%WQ!%:>*!&'gNiiZ!T0-.8,/5/%4!fS6AA0B!U;%03B*f!A%!F7/87!

DA;%1-0!L6353D3!.131-!1,AAG-,.!311-DG1-0!1A!17F3,1!3!D3,87!A%!U-6D3*!5B!,/0/%4!/%1A!17-!8,AF0*!3%0!5-31/%4!

3%0! 1-3,! 43../%4! 17-! D3,87-,.*! D3%B! AH! F7AD! F-,-! K%--6/%4WQ! =>! Y$::$L9*! `h`U! je! E@`! +2$C`*! i_bN_P! T&'(gW!

T0-.8,/5/%4!17-!0/.8AI-,B!AH!17-!5A0/-.!AH!=3D-.!C73%-B*!L%0,-F!VAA0D3%*!3%0!9/873-6!U87F-,%-,*!8/I/6!,/471.!

FA,K-,.!-\-8;1-0!5B!<63%.D-%!/%!=;%-!&'Z)W>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ig&!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

E7-! 8-%1,36! /..;-! 1731! 17-!C,/1/8.! H3/6! 1A!300,-..*! 17-%*! /.!7AF! 1A!3IA/0! 17-! f6-4/1/D31/%4f!

-HH-81.!1A!,-HA,D!/H!-%434/%4! /%!,-HA,D/.1!0/.8A;,.-! /.! 17-!A%6B!-HH-81/I-!F3B!1A!87366-%4-!

17-! 6-4/1/D38B! AH! 17-! .A8/36! A,0-,>! +-,73G.! 17-! A%6B! ./1;31/A%! /%!F7/87! GAF-,6-..! G-AG6-!

D3B! ,-8-/I-! 3%B! H3IA,356-! ,-.GA%.-! /.! F7-,-! 17-,-! /.! 3! GA6/1/836! A,! /0-A6A4/836! %--0! 1A!

,-.1A,-!3%!/D34-!AH!H3/,%-..!1731!73.!.AD-7AF!5--%!13,%/.7-0>!9A.1!-HHA,1.!1A!873%4-!3%!

AGG,-../I-!./1;31/A%!3,-!5A;%0!1A!30AG1!17-!0AD/%3%1!0/.8A;,.-!1A!.AD-!0-4,-->!j%!17-!

A17-,!73%0*!+-1-,!V35-6!D3B!F-66!5-!,/471!/%!A5.-,I/%4!1731!17-!,-HA,D.!F7/87!8AD-!H,AD!

.;87! 0-D3%0.! 3,-! 6/K-6B! 1A! 1,3%.HA,D! 3! 4/I-%! ./1;31/A%! A%6B! 1A! 17-! -\1-%1! %-8-..3,B! 1A!

6-4/1/D31-! 17A.-!-6-D-%1.!AH! 17-!./1;31/A%! 1731!fD;.1f! ,-D3/%!;%873%4-0>!E7;.*! /1!D/471!

p;.1!5-! 17-! 83.-! 1731!AGG,-../A%!D-3%.! f5-/%4!5-1F--%!3! ,A8K! 3%0!3!73,0!G638-f!q! 1731!

17-,-! 3,-! ,/.K.! 3%0! 03%4-,.! /%IA6I-0! 5A17! /%! -%434/%4! /%! 17-! 0AD/%3%1! 0/.8A;,.-! 3%0! /%!

H3/6/%4!1A!0A!.A>!Y731!.;5A,0/%31-0!G-AG6-!%--0!/.!3%!3%36B./.!F7/87!83%!/%HA,D!17-D!7AF!

17-!,/.K.!83%!5-!D/%/D/M-0*!3%0!7AF!17-!,A8K.!3%0!17-!I-,B!73,0!G638-.!83%!5-!%-4A1/31-0>!

!

)

D8)42')>.0#'E#)D'-$0'13)*+%$(#)91'.&.6F)+01)B'6'/.0F!

!

E7-! H3/6;,-!AH! 17-!C,/1/8.! 1A! 8A%./0-,! ,38-! /%! 17-/,! 388A;%1!AH! 63F!3%0! 6-4/1/D38B! /.! %A1! 3!

D/%A,! AI-,./471O! ,38-! 8A%.8/A;.%-..! /.! 8-%1,36! %A1! A%6B! 1A! 17-! 0AD/%31/A%! AH! S638K.*! 5;1!

36.A! 1A!F7/1-.J! 388-G13%8-! AH! 17-! 6-4/1/D38B! AH! 7/-,3,87B! 3%0! 1A! 17-/,! /0-%1/1B!F/17! -6/1-!

/%1-,-.1>! `\GA./%4! 17-! 8-%1,36/1B! AH! ,38-! 8A%.8/A;.%-..! /.! 8,;8/36! 1A! /0-%1/HB/%4! 3%0!

0-6-4/1/D31/%4!5-6/-H.!1731!G,-.-%1!7/-,3,87B!3.!/%-I/1356-!3%0!H3/,>!9A,-AI-,*!-\GA./%4!17-!

8-%1,36/1B! AH! ,38-! 8A%.8/A;.%-..! /.! 8,;8/36! 1A! /0-%1/HB/%4! 3%0! 0-6-4/1/D31/%4! 5-6/-H.! 1731!

G,-.-%1! 7/-,3,87B! 3.! /%-I/1356-! 3%0! H3/,>! 9A,-AI-,*! -\GA./%4! 17-! 8-%1,36/1B! AH! ,38-!

8A%.8/A;.%-..!.7AF.!7AF!17-!AG1/A%.!AH!S638K.!/%!LD-,/83%!.A8/-1B!73I-!5--%!6/D/1-0*!3%0!

7AF!17-!;.-!AH!,/471.!,7-1A,/8!73.!-D3%8/G31-0!S638K.!H,AD!.AD-!D3%/H-.131/A%.!AH!,38/36!

0AD/%31/A%>!

!

L! ,-36/4%D-%1! AH! 17-! C,/1/836! G,Ap-81! 1A! /%8A,GA,31-! ,38-! 8A%.8/A;.%-..!D;.1! 5-4/%!F/17!

5-6/-H.!35A;1!S638K.! /%!LD-,/83%!.A8/-1B*!3%0!7AF!17-.-!5-6/-H.! 6-4/1/D/M-!,38/36!8A-,8/A%>!

E7;.*! 17/.! +3,1! -\3D/%-.! 17-! 0--GN,AA1-0! G,A56-D! AH! ,38/.1! /0-A6A4B! q! A,! F7/1-! ,38-!

8A%.8/A;.%-..! q! 3%0! .;44-.1.! 7AF! 17/.! HA,D! AH! 8A%.8/A;.%-..! 6-4/1/D31-.! G,-I3/6/%4!

/%p;.1/8-.!3%0!8A%.1,3/%.!17-!0-I-6AGD-%1!AH!%-F!.A6;1/A%.!1731!5-%-H/1!S638K!LD-,/83%.>!

!

238/.1! /0-A6A4B! G,AI/0-.! 3! .-,/-.! AH! ,31/A%36/M31/A%.! 1731! .;GG,-..! 17-! 8A%1,30/81/A%!

5-1F--%!LD-,/83%! GA6/1/836! /0-36.! 3%0! S638K! -\/.1-%8-! ;%0-,!F7/1-! .;G,-D38B>!eA1! A%6B!

0A-.! ,38/.D! 6-4/1/D31-! 17-! AGG,-../A%! AH! 5638K.*! /1! 36.A! 7-6G.! 1A! 0-H/%-! 3%0! G,/I/6-4-!

D-D5-,.7/G! /%! 17-! F7/1-! 8ADD;%/1B*! 8,-31/%4! 3! 53./.! HA,! /0-%1/H/831/A%! F/17! 0AD/%3%1!

/%1-,-.1.>!238/.D!.-,I-.!3!8A%.-%.;.N5;/60/%4!7-4-DA%/8!,A6-!5B!0-./4%31/%4!S638K!G-AG6-!

3.! .-G3,31-*! I/./56-! fA17-,.f! 1A! 5-! 8A%1,3.1-0! /%! -I-,B!F3B!F/17! 366! A17-,! .A8/36! 4,A;G.>!

L617A;47! %A! 8A%.-%1/%4! 1A! 0AD/%31/A%*! S638K! G-AG6-! 3,-! .--%! 3.! 6-4/1/D31-! A5p-81.! AH!

3%1/G317B!3%0!8A-,8/A%!5B!F7/1-.>! $%! 17-! H/,.1! .-81/A%!AH! 17/.!+3,1*! $! -\3D/%-! 17-!GA6/1/836!

3%0!/0-A6A4/836!0B%3D/8!AH!F7/1-!.;G,-D38B*!F7/87!$!1-,D!17-!f+A6/1/8.!AH!j17-,%-..f>!
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!! ! !!!!!!mcA6>!&i!eA>!b& igi! V - ,D3% ! : 3F ! = A ; , % 3 6 !

$%!17/.!+3,1J.!.-8A%0!.-81/A%*!$!.K-187!17-!8A%1A;,.!AH!3%!3%36B./.!F7/87!.;44-.1.!1731!,38-!

8A%.8/A;.%-..! 6-4/1/D31-.! ,38/36! AGG,-../A%>! Y/17/%! 17/.! H,3D-FA,K*! A%-! 83%! 5-11-,!

8ADG,-7-%0! 7AF! 17-! 3..-,1/A%! AH! ,/471.! /%! 17-! 8A%1-\1! AH! 3! HA,D36*! 6-4366B! .3%81/A%-0!

.;5A,0/%31/A%! 8,-31-0! 3! ,30/836! 87366-%4-! 1A! 17-! 0AD/%3%1! A,0-,>! $%! ,-.GA%.-! 1A! 17/.!

3..-,1/A%!AH!,/471.*!6-436!,-HA,D.!F-,-!G,AD;6431-0!1731!1,3%.HA,D-0!17-!S638K!-\G-,/-%8-!

5B!6/H1/%4!HA,D36!53,,/-,.!1731!730!.;5A,0/%31-0!366!S638K!G-AG6-!3%0!G,A0;8-0!17-/,!HA,D36!

3%0!GA6/1/836!0-./4%31/A%!3.!fA17-,f>!

!

E7-!C,/1/8.!3,-!8A,,-81! /%!A5.-,I/%4!1731*!0-.G/1-!17-.-!43/%.*!-%434/%4! /%!,/471.!0/.8A;,.-!

73.!7-6G-0!1A!0-,30/836/M-!3%0!8ANAG1!17-!87366-%4-! /%!17-!8;,,-%1!G-,/A0*! /%!F7/87!,38/36!

AGG,-../A%! 8A%1/%;-.! 1A! H6A;,/.7!5-7/%0! 17-! .8,--%!AH! ,38/36! -n;36/1B>! h-1! A%6B! 3H1-,! ,38-!

/0-A6A4B! /1.-6H! 3%0! 17-! ,-36! 0/HH-,-%8-.! 1731! HA,D36! -n;36/1B! D30-! /%! 1,3%.HA,D/%4! ,38-!

/0-A6A4B! 3,-! ;%0-,.1AA0! 83%! 17-! G3,30A\/836! ,-631/A%.7/G! AH! 1,3%.HA,D31/A%! 3%0!

6-4/1/D31/A%!5-! H;66B!3GG,-8/31-0>!S638K.!3,-!;61/D31-6B!G,-.-%1-0!F/17!3!0/6-DD3O! 6/5-,36!

,-HA,D! 5A17! 1,3%.HA,D.! 3%0! 6-4/1/D31-.>! `I-%! 17A;47! 6-436! /0-A6A4B! 35.A,5.*! ,-0-H/%-.*!

3%0! 6/D/1.! 17-! 63%4;34-! AH! G,A1-.1*! LH,/83%NLD-,/83%.! 83%%A1! /4%A,-! 17-! GAF-,! AH! 6-436!

/0-A6A4B!1A!8A;%1-,!.AD-!AH!17-!DA.1!,-G,-../I-!3.G-81.!AH!,38/36!0AD/%31/A%>!

!

!

LM#F0(#J(4(&;/%7#C;*(#;9#C,7%-&E#U-B,'*%-0%/4#B0(#]SB0()]#%/#A&()%7,/#L:(;*;4"#

!

E7,A;47A;1!LD-,/83%!7/.1A,B*! 17-!.;5A,0/%31/A%!AH!S638K.!F3.! ,31/A%36/M-0!5B!3!.-,/-.!AH!

.1-,-A1BG-.! 3%0! 5-6/-H.! 1731! D30-! 17-/,! 8A%0/1/A%.! 3GG-3,! 6A4/836! 3%0! %-;1,36
&(
>!

@/.1A,/8366B*! F7/1-! .;G,-D38B! 73.! 5--%! G,-D/.-0! ;GA%! I3,/A;.! GA6/1/836*! .8/-%1/H/8*! 3%0!

,-6/4/A;.! 17-A,/-.*! -387!AH!F7/87! ,-6/-.!A%! ,38/36! 873,381-,/M31/A%.!3%0! .1-,-A1BG-.!35A;1!

S638K.!1731!73I-!8A36-.8-0!/%1A!3%!-\1-%./I-!6-4/1/D31/%4!/0-A6A4B>!EA03B*!/1!/.!G,A5356B!%A1!

8A%1,AI-,./36! 1A! .3B! 1731! 17-.-! .1-,-A1BG-.! F-,-! 0-I-6AG-0! G,/D3,/6B! 1A! ,31/A%36/M-! 17-!

AGG,-../A%! AH! S638K.>! Y731! /.! AI-,6AAK-0*! 7AF-I-,*! /.! 17-! -\1-%1! 1A! F7/87! 17-.-!

.1-,-A1BG-.! .-,I-! 3! 7-4-DA%/8! H;%81/A%!5B!G-,G-1;31/%4! 3!DB17A6A4B! 35A;1! 5A17! S638K.!

3%0! F7/1-.! -I-%! 1A03B*! ,-/%HA,8/%4! 3%! /66;./A%! AH! 3! F7/1-! 8ADD;%/1B! 1731! 8;1.! 38,A..!

-17%/8*!4-%0-,*!3%0!863..!6/%-.>!

!

L.! G,-.-%1-0! 5B! C,/1/836! .87A63,.*! 7-4-DA%/8! ,;6-! .;88--0.! 1A! 17-! -\1-%1! 1731! 17-! ,;6/%4!

863..!FA,60!I/-F!-.1356/.7-.!17-!3GG-3,3%8-!AH!3!;%/1B!AH!/%1-,-.1.!5-1F--%!17-!0AD/%3%1!

863..!3%0!17-!0AD/%31-0>!E7,A;47A;1!LD-,/83%!7/.1A,B*!,38/.D!73.!/0-%1/H/-0!17-!/%1-,-.1.!

AH! .;5A,0/%31-0!F7/1-.!F/17! 17A.-! AH! .A8/-1BJ.!F7/1-! -6/1->! 238/.D! 0A-.! %A1! .;GGA,1! 17-!

0AD/%3%1!A,0-,!./DG6B!5-83;.-!366!F7/1-.!F3%1!1A!D3/%13/%!17-/,!G,/I/6-4-!31!17-!-\G-%.-!

                                            
&(
!U--!4-%-,366B*!X>!XLc$U*!E@`!+2jS:`9!j?!U:Lc`2h!$e!E@`!LV`!j?!2`cj:RE$je*!&ggbN&(i_!T&'gPWQ!V>!?2`X2$C<Uje*!E@`!

S:LC<!$9LV`!$e!E@`!Y@$E`!9$eX*!&(&gN&'&)!T&'g&W!m7-,-/%3H1-,!V>!?,-0,/8K.A%*!E7-!S638K!$D34-oQ!Y>!=j2XLe*!Y@$E`!

jc`2! S:LC<O! L9`2$CLe! LEE$ERX`U! EjYL2X! E@`! e`V2j*! &PPbN&(&_! T&'Z(WQ! $>! e`YSh*! =$9! C2jYJU! X`?`eU`O! LeE$Ne`V2j!

E@jRV@E! $e!L9`2$CL!&'bbN&'_b!T&'Z(WQ!=>!Y$::$L9Uje*!E@`!C2RC$S:`!j?!2LC`O!S:LC<[Y@$E`!2`:LE$jeU! $e!E@`!L9`2$CLe!

UjRE@!U$eC`!`9LeC$+LE$je!T&'()W>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ig_!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

AH!S638K.*!A,!5-83;.-!S638K.!.AD-1/D-.!.-,I-!3.!8A%I-%/-%1!GA6/1/836!.83G-4A31.>! $%.1-30*!

17-!I-,B!-\/.1-%8-!AH!3!86-3,6B!.;5A,0/%31-0!fA17-,f!4,A;G!/.!8A%1,3.1-0!F/17!17-!%A,D!/%!3!

F3B!1731!,-/%HA,8-.!/0-%1/H/831/A%!F/17!17-!0AD/%3%1!4,A;G>!238/.D!7-6G.!87-31!3%!/66;./A%!

AH! ;%/1B! 17,A;47! 17-!AGGA./1/A%36! HA,8-!AH! 3! .BD5A6/8! fA17-,f
&'
>! E7-!-.1356/.7D-%1!AH! 3%!

fA17-,f! 8,-31-.! 3! 5A%0*! 3! 5;,4-A%/%4! 8ADDA%! /0-%1/1B! AH! 366! %A%N.1/4D31/M-0! G3,1/-.! q!

F7A.-!/0-%1/1B!3%0!/%1-,-.1.!3,-!0-H/%-0!/%!AGGA./1/A%!1A!17-!A17-,>!

!

L88A,0/%4! 1A! 17-! G7/6A.AG7B! AH! =38n;-.! X-,,/03*! 3! .1,;81;,-! AH! GA63,/M-0! 831-4A,/-.! /.!

873,381-,/.1/8!AH!Y-.1-,%!17A;471O!

!

Y-.1-,%! 17A;471! >>>! 73.! 36F3B.! 5--%! .1,;81;,-0! /%! 1-,D.!AH! 0/87A1AD/-.! A,!

GA63,/1/-.O!4AA0!I.>!-I/6*!5-/%4!I.>!%A17/%4%-..*!G,-.-%8-!I.>!35.-%8-*!1,;17!I.>!

-,,A,*!/0-%1/1B!I.>!0/HH-,-%8-*!D/%0!I.>!D311-,*!D3%!I.>!FAD3%*!.A;6!I.>!5A0B*!

6/H-!I.>!0-317*!%31;,-!I.>!8;61;,-*!.G--87!I.>!F,/1/%4>!E7-.-!GA63,!AGGA./1-.!0A!

%A1*!7AF-I-,*! .13%0!3.! /%0-G-%0-%1!3%0!-n;36!-%1/1/-.>!E7-!.-8A%0! 1-,D! /%!

-387!G3/,!/.!8A%./0-,-0!17-!%-431/I-*!8A,,;G1*!;%0-./,356-!I-,./A%!AH!17-!H/,.1*!

3!H366!3F3B!H,AD!/1!>>>!$%!A17-,!FA,0.*!17-!1FA!1-,D.!3,-!%A1!./DG6B!AGGA.-0!/%!

17-/,!D-3%/%4.*!5;1!3,-!3,,3%4-0!/%!3!7/-,3,87/836!A,0-,!F7/87!4/I-.!17-!H/,.1!

1-,D!G,/A,/1B>>>
ib
!

                                            
&'!
E7-! %A1/A%! AH! S638K.! 3.! 3! .;5A,0/%31-0! fA17-,f! /%!Y-.1-,%! 8;61;,-! 73.! 5--%! 3! D3pA,! 17-D-! /%! .87A63,.7/G!

-\G6A,/%4! 17-! 8;61;,36! 3%0! .A8/A6A4/836! .1,;81;,-! AH! ,38/.D>! U--! E2jUE*! +(-B()/# I(B,D0"-%7,*# =5,*%-&# ,-# ,/#

U*(&(/B#%/#C,7%-&*!%/!CR:ER2L:!SLU`U!j?!2LC$U9!LeX!V2jR+!j++2`UU$je*!)'!T=>!@A04-*!X>!U1,;8KD3%%!k!:>!E,A.1!-0.>!

&'gPW! T3,4;/%4! 1731! S638K! 3%0! F7/1-! 3,-! .--%! 3.! G3/,-0! 3%1/%AD/-.*! 3%0! 1731! 17-,-! /.! 3! 7/-,3,87B! F/17/%! 17-!

3%1/%AD/-.*!F/17!C3;83./3%.!3%0!Y-.1-,%!8;61;,-!8A%.1/1;1/%4! 17-!G,-H-,,-0!A,!7/47-,!3%1/%ADBW>! ?,3%1M!?3%A%!

73.! .;DD3,/M-0! 17-! 311/1;0-!AH! 17-!Y-.1! 1AF3,0!S638K%-..! 3.! 3!G,Ap-81/A%!AH!Y-.1-,%! 3%\/-1B! 8A%8-,%/%4! 17-!

fA17-,f! /%!1-,D.!AH!.K/%!8A6A,O!f$%!`;,AG-*! 17-!5638K!D3%! /.! 17-!.BD5A6!AH!`I/6! >>>!E7-!1A,1;,-,! /.! 17-!5638K!D3%*!

U313%!/.!5638K*!A%-!136K.!AH!.730AF*!F7-%!A%-!/.!0/,1B!A%-!/.!5638K!q!F7-17-,!A%-!/.!17/%K/%4!AH!G7B./836!0/,1/%-..!A,!

DA,36! 0/,1/%-..>! $1!FA;60! 5-! 3.1A%/.7/%4*! /H! 17-! 1,A;56-!F-,-! 13K-%! 1A! 5,/%4! 17-D! 366! 1A4-17-,*! 1A! .--! 17-! I3.1!

%;D5-,! AH! -\G,-../A%.! 1731! D3K-! 17-! 5638K! D3%! 17-! -n;/I36-%1! AH! ./%>! $%! `;,AG-*! F7-17-,! 8A%8,-1-6B! A,!

.BD5A6/8366B*! 17-!5638K!D3%!.13%0!HA,!17-!530!./0-!AH!17-!873,381-,>!L.! 6A%4!3.!A%-!83%%A1!;%0-,.13%0!17/.! H381!

A%-! /.! 0AAD-0! 1A! 136K! /%! 8/,86-.! 35A;1! 17-! f5638K! G,A56-D>f! S638K%-..*! 03,K%-..*! .730AF*! .730-.*! %/471*! 17-!

635B,/%17.!AH!17-!-3,17*!35B.D36!0-G17.*!5638K-%!.AD-A%-J.!,-G;131/A%Q!3%0!A%!17-!A17-,!./0-*!17-!5,/471!6AAK!AH!

/%%A8-%8-*! 17-! F7/1-! 0AI-! AH! G-38-*! D34/836*! 7-3I-%6B! 6/471*f!

?>!?Leje*!S:LC<!U<$e*!Y@$E`!9LU<U*!&((N('!T&'ZgW>!U--!U>!V$:9Le*!X$??`2`eC`!LeX!+LE@j:jVhO!UE`2`jEh+`U!j?!U`uRL:$Eh*!

2LC`*!LeX!9LXe`UU*!_b!T&'(PW!T3,4;/%4!1731!17-!%A1/A%!1731!f5638K.!3,-!17-!3%1/17-./.!AH!17-!D/,34-!AH!F7/1-%-..*!

17-!/0-36!AH!`;,AG-3%!3-.17-1/8!I36;-.*!.1,/K-.!17-!,-30-,!3.!3%!-\1-%./A%!AH!.AD-!J,-36J*!G-,8-/I-0!0/HH-,-%8-!1A!

F7/87!17-!n;36/1/-.!AH!s4AA0t!3%0!s530t!73I-!5--%!-,,A%-A;.6B!3GG6/-0>!S;1!17-!I-,B!8A%8-G1!AH!8A6A,!/.!3!n;36/1B!AH!

j17-,%-..*!%A1!AH!,-36/1B>fWQ!$.338.*!!*,78/(--#,/:#+0%B(/(--*!`eCjReE`2*!(!TL;4>!&'Z_WQ!.--!36.A!Y>!=A,03%*!-5D),*!

%A1-!&)g!T0/.8;../%4!7AF!&Z17!3%0!&g17!8-%1;,B!`%46/.7!F,/1-,.!;.-0!17-!8A%8-G1!1731!S638K.!F-,-!17-!`;,AG-3%.J!

GA63,! AGGA./1-.! 1A! -.1356/.7! 3%! -635A,31-! 7/-,3,87B! 1A! 863../HB! A17-,! 8A6A,-0!G-AG6-! /%! 17-!FA,60W>!j17-,.!F7A!

73I-! ;.-0! 17-! 8A%8-G1! AH! fA17-,%-..f! 3.! 3! H,3D-FA,K! HA,! -\3D/%/%4! S638K[F7/1-! ,-631/A%.! /%86;0-! C>! X`V:`2*!

e`$E@`2! S:LC<! ej2!Y@$E`O! U:Lc`2h! LeX! 2LC`! 2`:LE$jeU! $e! S2Lv$:! LeX! E@`! Re$E`X! UELE`U! T&'g&W*! 3%0! CAG-63%0*! F0(#

Q(4);#,-#,#.;/B),-B#.;/7(DB%;/*! %/!2LC`!2`:LE$jeU!LeX!E@`!2LC`!+2jS:`9O!L!X`?$e$E$je!LeX!Le!LeL:hU$U*!&PiNg'!T`>!

E7ADG.A%!-0>!&'_'W>!

ib
!X$UU`9$eLE$je!c$$$!TS>!=A7%.A%!1,3%.>!&'(&W>!
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!! ! !!!!!!mcA6>!&i!eA>!b& ig)! V - ,D3% ! : 3F ! = A ; , % 3 6 !

238/.1!/0-A6A4B!,-G6/831-.!17/.!G311-,%!AH!3,,3%4/%4!AGGA./1/A%36!831-4A,/-.!/%!3!7/-,3,87/836!

A,0-,Q! 7/.1A,/8366B*! F7/1-.! ,-G,-.-%1-0! 17-! 0AD/%3%1! 3%1/%ADB! F7/6-! S638K.! 83D-! 1A! 5-!

.--%!3.!.-G3,31-!3%0!.;5A,0/%31->!E7/.!7/-,3,87B!/.!,-H6-81-0!/%!17-!873,1!5-6AF>!eA1-!7AF!

-387!1,30/1/A%36!%-431/I-!/D34-!AH!S638K.!8A,,-631-.!F/17!3!8A;%1-,N/D34-!AH!F7/1-.O!

!

!

!

!

!

!

!

!

!

!

!

!

E7-!AGGA./1/A%36!0B%3D/8!.BD5A6/M-0!5B!17/.!873,1!F3.!8,-31-0!3%0!D3/%13/%-0!17,A;47!3%!

-635A,31-!3%0!.B.1-D31/8!G,A8-..>!:3F.!3%0!8;.1AD.!7-6G-0!8,-31-!f,38-.f!A;1!AH!3!5,A30!

,3%4-! AH! 7;D3%! 1,3/1.>! $%! 17-! G,A8-..! AH! 8,-31/%4! ,38-.*! 17-! 831-4A,/-.! 83D-! 1A! 5-! H/66-0!

F/17! D-3%/%4! q! S638K.! F-,-! 873,381-,/M-0! A%-! F3B*! F7/1-.! 3%A17-,>! Y7/1-.! 5-83D-!

3..A8/31-0! F/17! %A,D31/I-6B! GA./1/I-! 873,381-,/.1/8.Q! S638K.! 5-83D-! 3..A8/31-0! F/17! 17-!

.;5A,0/%31-*!-I-%!35-,,31/A%36! 873,381-,/.1/8.>!E7-!AG-,31/A%!AH! 17/.!0B%3D/8*!36A%4!F/17!

17-!/DGA,13%1!GA6/1/836!,A6-!AH!,38/36!AGGA./1/A%36/.D*!83%!5-!/66;.1,31-0!17,A;47!3!H-F!5,/-H!

7/.1A,/836!,-H-,-%8-.>!

!

`0D;%0!9A,43%
i&
! G,AI/0-.! I/I/0! /66;.1,31/A%! AH! 7AF! .63I-7A60-,.! H,AD! 17-! .-I-%1--%17!

8-%1;,B!A%F3,0!8,-31-0!3%0!GA6/1/8/M-0! ,38/36! 831-4A,/-.! 1A!D3/%13/%! 17-! .;GGA,1!AH!%A%N!

.63I-7A60/%4!F7/1-.>!9A,43%!,-8A;%1.!7AF!17-!G63%1-,.!f6;DGm-0o!$%0/3%.*!D;6311A-.*!3%0!

e-4,A-.! /%! 3! ./%46-! .63I-! 863..f*! 3%0! 7AF! 17-.-! 831-4A,/-.! 5-83D-! f3%! -..-%1/36*! /H!

;%38K%AF6-04-0*!/%4,-0/-%1!AH!17-!,-G;56/83%!/0-A6A4B!1731!-%356-0!c/,4/%/3%.!1A!6-30!17-!

%31/A%f>! @3I/%4! 388-G1-0! 3! 8ADDA%! /%1-,-.1! F/17! .63I-7A60-,.! /%! K--G/%4! S638K.!

.;5A,0/%31-0*!-I-%!F7/1-.!F7A!730!D31-,/36!,-3.A%.!1A!A5p-81!1A!17-!0AD/%3%8-!AI-,!17-!

.63I-7A60/%4!863..!8A;60!87366-%4-!17-!,-4/D-!A%6B!.A!H3,>!E7-!GAF-,!AH!,38-!8A%.8/A;.%-..!

8A%I/%8-0!F7/1-.!1A!.;GGA,1!3!.B.1-D!1731!F3.!AGGA.-0!1A!17-/,!AF%!-8A%AD/8!/%1-,-.1.>!

L.!V-A,4-!?,-0,/8K.A%
ii
!G;1!/1*!f,38/36!G,/I/6-4-!8A;60!3%0!0/0!.-,I-!3.!3!8ADG-%.31/A%!HA,!

863..!0/.30I3%134-f>!

!

                                            
i&
!`>!9j2VLe*!L9`2$CLe!U:Lc`2h!q!L9`2$CLe!?2``Xj9!T&'gPW>!

ii
!V`j2V`!9>!?2`X`2$C<Uje*!Y@$E`!UR+2`9LChO!L!Cj9+L2LE$c`!UERXh!$e!L9`2$CLe!LeX!UjRE@!L?2$CLe!@$UEj2h!T&'(&W>!

@$UEj2$CL:!j++jU$E$jeL:!XRL:$E$`U!

Y@$E`!$9LV`U! S:LC<!$9LV`U!

$%0;.1,/A;.!

$%1-66/4-%1!

9A,36!

<%AF6-04-356-!

`%356/%4!C;61;,-!

:3FNL5/0/%4!

2-.GA%./56-!

c/,1;A;.[+/A;.!

:3MB!

R%/%1-66/4-%1!

$DDA,36!

$4%A,3%1!

X/.356/%4!C;61;,-!

C,/D/%36!

U7/H16-..!

:3.8/I/A;.!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! igP!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

XAD/%31/A%! 17,A;47! ,38-! 8A%.8/A;.%-..! 8A%1/%;-0! 17,A;47A;1! 17-! GA.1N2-8A%.1,;81/A%!

G-,/A0>!@/.1A,/3%!C>!c3%%!YAA0F3,0
i_
!73.!3,4;-0!1731!17-!,;6/%4!G63%1A8,38B!F3.!356-!1A!

;%0-,D/%-!17-!G,A4,-../I-!388ADG6/.7D-%1.!AH!17-!+AG;6/.1!DAI-D-%1!5B!.1/,,/%4!;G!3%1/N

S638K!.-%1/D-%1!3DA%4!GAA,!F7/1-!H3,D-,.>!238/.D!F3.!3,1/8;631-0!3.!17-!f5,A30-,!4,A;%0!

HA,!3!%-F!0-DA8,38Bf>!L!,38/.D!HA,D-0!17-!%-F!53.-!HA,!3!5,A30-,!%A1/A%!AH!0-DA8,38B*!

863..! 0/HH-,-%8-.!F-,-!D-0/31-0! 17,A;47! ,-H-,-%8-! 1A! 3! ,38/36! 8ADD;%/1B! AH! -n;36/1B>! L!

1,34/8!-\3DG6-!AH!17-!.;88-..!AH!.;87!,38-N8A%.8/A;.!GA6/1/836!D3%/G;631/A%!3.!3!83,--,!AH!

EAD!Y31.A%*! 6-30-,!AH! 17-!G,A4,-../I-!+AG;6/.1!DAI-D-%1!AH! 17-!&('bJ.>!Y31.A%*! /%!7/.!

311-DG1.!1A!-0;831-!17-!D3..-.!AH!GAA,!H3,D-,.!35A;1!17-!0-.1,;81/I-!,A6-!AH!,38-N53.-0!

GA6/1/8.*! ,-G-31-06B! 1A60! S638K! 3%0! F7/1-! 3;0/-%8-.*! fhA;! 3,-! D30-! 1A! 731-! -387! A17-,!

5-83;.-!;GA%!1731!731,-0!/.!,-.1-0!17-!K-B.1A%-!AH!17-!3,87!AH!H/%3%8/36!0-.GA1/.D!F7/87!

-%.63I-.! BA;! 5A17>! hA;! 3,-! 0-8-/I-0! 3%0! 56/%0-0! 1731! BA;! D3B! %A1! .--! 7AF! 17/.! ,38-!

3%134A%/.D! G-,G-1;31-.! 3! DA%-13,B! .B.1-D! F7/87! 5-443,.! BA;! 5A17f>! h-1*! 5B! &'bZ*!

Y31.A%! 730! pA/%-0! 17-! DAI-D-%1! 1A! 0/.-%H,3%87/.-! S638K.>! L88A,0/%4! 1A! YAA0F3,0*!

Y31.A%! 730! fG-,.;30-0! 7/D.-6H! 1731! A%6B! 3H1-,! 17-! e-4,A! F3.! -6/D/%31-0! H,AD! GA6/1/8.!

8A;60!+AG;6/.1!G,/%8/G6-.!43/%!3!7-3,/%4>!$%!A17-,!FA,0.*!17-!F7/1-!D-%!FA;60!73I-!1A!;%/1-!

5-HA,-!17-B!8A;60!0/I/0-f>!

!

Y7/1-!,38-!8A%.8/A;.%-..!36.A!G63B-0!3!,A6-!/%!17-!%3.8-%1!635A,!DAI-D-%1!/%!17-!eA,17>!

:35A,!7/.1A,/3%!@-,5-,1!@/66
i)
!73.!0-DA%.1,31-0!1731!;%/A%.!AH!I/,1;366B!366!1,30-.!-\86;0-0!

S638K!FA,K-,.!H,AD!17-/,!,3%K.*!AH1-%!-%1/,-6B!53,,/%4!S638K!-DG6ABD-%1! /%!8-,13/%!H/-60.>!

$DD/4,3%1! 635A,! ;%/A%.! F-,-! G3,1/8;63,6B! 303D3%1! 35A;1! K--G/%4! A;1! S638K! FA,K-,.Q!

/%0--0*! /1!F3.!HA,!17-!G,-8/.-!G;,GA.-!AH!3../D/631/%4! /%1A!17-!LD-,/83%!D3/%.1,-3D!1731!

/DD/4,3%1!635A,-,.!30AG1-0!17-.-!-\86;./A%3,B!GA6/8/-.>!

!

E7-!GA6/1/836!3%0!/0-A6A4/836!,A6-!1731!,38-!8A%.8/A;.%-..!8A%1/%;-.!1A!G63B!/.!.;44-.1-0!5B!

,30/836! GA63,/M31/A%! /%! 8A%1-DGA,3,B! G,-./0-%1/36! GA6/1/8.>! U-I-,36! GA6/1/836! 8ADD-%131A,.!

73I-! .;44-.1-0! 1731!D3%B!F7/1-.! .;GGA,1-0! 2A%360! 2-343%! /%! 17-! 5-6/-H! 1731! 7-!FA;60!

8A,,-81! 3! G-,8-/I-0! GA6/8B! /D5363%8-! 1731! ;%p;.16B! 5-%-H/1-0! S638K.*! 3%0! .AD-! 3,4;-!

H;,17-,!1731!2-343%!D30-!3!0/,-81!,38/.1!3GG-36!1A!F7/1-!IA1-,.>!93%%/%4!93,356-
iP
!%A1-.*!

HA,! -\3DG6-*! 1731! fm3oGG-36.! 1A! 17-! ! s,38-! 8A%.8/A;.%-..t! AH! F7/1-! FA,K-,.! F-,-! 17-!

0-8/./I-! H381A,! /%!2-343%J.!&'()!I/81A,B*!-.G-8/366B! /%! 17-!UA;17f>!2-343%! ,-8-/I-0!%-3,6B!

gbd! AH! 17-! F7/1-! IA1-! q! F7-,-3.! 'bd! AH! S638K! IA1-,.! 83.1! 17-/,! 5366A1.! HA,! 9A%036->!

U/D/63,6B*! 17-! I3.1! D3pA,/1B! AH! S638K.! q! (id! q! 0/.3GG,AI-0! AH! 2-343%J.! G-,HA,D3%8-*!

F7-,-3.!A%6B!_id!AH!F7/1-.!0/0>!

                                            
i_
!C>!cLe!YjjXYL2X*!E@`!UE2LeV`!CL2``2!j?!=$9!C2jY!T&'PPW>!

i)
!C,7(#,/:#UB0/%7%B"#%/#S)4,/%_(:#3,';)E#F0(#J%-B;)%7,*#6;5)7(-#;9#C(-%-B,/7(#B;#A99%)&,B%<(#A7B%;/*!&i!=jR2eL:!j?!

$eE`2V2jR+!2`:LE$jeU!T=>!$eE`2V2jR+!2`:>W!P!T&'()W>!

iP
!C,7(# ,/:# C(,*%4/&(/B# %/# A&()%7,/# H;*%B%7-! T&'(PW! T;%G;56/.7-0!D3%;.8,/G1! 3I3/6356-! /%! @3,I3,0! :3F! U87AA6!

:/5,3,BW>!
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!! ! !!!!!!mcA6>!&i!eA>!b& igZ! V - ,D3% ! : 3F ! = A ; , % 3 6 !

`I-%! 17-! X-DA8,31/8! +3,1B*! F7/87! 73.! 1,30/1/A%366B! ,-6/-0! A%! S638K.! 3.! /1.! DA.1! 6AB36!

8A%.1/1;-%8B*! 73.! ,-.GA%0-0! 1A! 17/.! 3GG3,-%1! ,38/36! GA63,/M31/A%! 5B! .--K/%4! 1A! 0/.13%8-!

/1.-6H! H,AD! S638K! /%1-,-.1.>! L617A;47! /1! 73.! 5--%! 3,4;-0! 1731! 17-! ,38/36! GA63,/M31/A%!

0-DA%.1,31-0!/%!17-!&'()!-6-81/A%!0A-.!%A1!,-G,-.-%1!3!1,-%0!AH!F7/1-!0-H-81/A%.!H,AD!17-!

X-DA8,31/8!+3,1B*!/1!/.!./4%/H/83%1!1731*!F731-I-,!17-!83;.-!AH!17-!+3,1BJ.!/%35/6/1B!1A!311,381!

F7/1-! IA1-.*! X-DA8,31/8! 6-30-,.! 73I-! -\G,-..-0! 3! F/66/%4%-..! 1A! DA0-,31-! 17-! +3,1BJ.!

.13%0!A%!K-B!,38/36!/..;-.!/%!311-DG1.!1A!,-83G1;,-!17-!F7/1-!IA1->!

!

!

LLM#F0(#C;*(#;9#C,7(#.;/-7%;5-/(--#%/#,#6"-B(&#;9#O;)&,*#UT5,*%B"#

!

E7-! G,-I/A;.! .-81/A%! -DG73./M-.! 17-! 8A%1/%;/1B! AH! F7/1-! ,38-! 8A%.8/A;.%-..! AI-,! 17-!

8A;,.-!AH!LD-,/83%!@/.1A,B>!E7/.!.-81/A%*!5B!8A%1,3.1*!HA8;.-.!A%!17-!G3,1/36!1,3%.HA,D31/A%!

AH!17-!H;%81/A%/%4!AH!,38-!8A%.8/A;.%-..!1731!A88;,,-0!F/17!17-!1,3%./1/A%!H,AD!=/D!C,AF!1A!

HA,D36!-n;36/1B!/%!,38-!63F>!

!

+,/A,! 1A! 17-! 8/I/6! ,/471.! ,-HA,D.*! S638K.! F-,-! HA,D366B! .;5A,0/%31-0! 5B! 17-! .131->! S638K.!

-\G-,/-%8-0! 5-/%4! 17-! fA17-,f! /%! 1FA! 3.G-81.! AH! AGG,-../A%*! F7/87! $! .7366! 0-./4%31-! 3.!

.BD5A6/8! 3%0!D31-,/36>! UBD5A6/8! .;5A,0/%31/A%! ,-H-,.! 1A! 17-! HA,D36! 0-%/36! AH! .A8/36! 3%0!

GA6/1/836!-n;36/1B!1A!366!S638K.*!,-43,06-..!AH!17-/,!388ADG6/.7D-%1.>!U-4,-431/A%!3%0!A17-,!

HA,D.! AH! .A8/36! -\86;./A%! q! .-G3,31-! ,-.1,AAD.*! 0,/%K/%4! HA;%13/%.*! -%1,3%8-.*! G3,K.*!

8-D-1-,/-.*! 3%0! 0/%/%4! H38/6/1/-.! q! ,-/%HA,8-0! 3! ,38/.1! /0-A6A4B! 1731! S638K.! F-,-! ./DG6B!

/%H-,/A,!1A!F7/1-.!3%0!F-,-!17-,-HA,-!%A1!/%86;0-0!/%!17-!I/./A%!AH!LD-,/83!3.!3!8ADD;%/1B!

AH!-n;36.>!

!

931-,/36! .;5A,0/%31/A%*! A%! 17-! A17-,! 73%0*! ,-H-,.! 1A! 17-! F3B! 1731! 0/.8,/D/%31/A%! 3%0!

-\86;./A%!-8A%AD/8366B!.;5A,0/%31-0!S638K.!1A!F7/1-.!3%0!.;5A,0/%31-0!17-!6/H-!873%8-.!AH!

S638K.!1A!17A.-!AH!F7/1-.!A%!36DA.1!-I-,B!6-I-6>!E7/.!.;5A,0/%31/A%!A88;,.!F7-%!S638K.!3,-!

G3/0!6-..!HA,!17-!.3D-!FA,K*!F7-%!.-4,-431/A%!6/D/1.!388-..!1A!0-8-%1!7A;./%4*!3%0!F7-,-!

GAI-,1B*!3%\/-1B*!GAA,!7-3617!83,-*!3%0!8,/D-!8,-31-!3!6/H-!-\G-813%8B!HA,!S638K.!1731!/.!H/I-!

1A!./\!B-3,.!.7A,1-,!173%!HA,!F7/1-.>!

!

UBD5A6/8! .;5A,0/%31/A%! AH1-%! 8,-31-0! D31-,/36! 0/.30I3%134-! 5B! ,-/%HA,8/%4! ,38-!

8A%.8/A;.%-..!/%!-I-,B17/%4!H,AD!-DG6ABD-%1!1A!-0;831/A%>!$%!H381*!17-!1FA!3,-!4-%-,366B!

%A1!17A;471!AH!.-G3,31-6BO!.-G3,31-!H38/6/1/-.!F-,-!;.;366B!/%H-,/A,!H38/6/1/-.*!3%0!6/D/1-0!pA5!

831-4A,/M31/A%! I/,1;366B! 36F3B.! 5,A;471! 6AF-,! G3B! 3%0! 73,0-,! FA,K>! X-.G/1-! 17-!

G-,I3./I-%-..!AH! ,38/.D*!7AF-I-,*! 17-,-!-\/.1-0!-I-%!5-HA,-! 17-!8/I/6! ,/471.!DAI-D-%1!3!

863..! AH! S638K.! F7A! F-,-! -0;831/A%366B*! -8A%AD/8366B*! 3%0! G,AH-../A%366B! -n;36! q! /H! %A1!

.;G-,/A,!q! 1A!D3%B!F7/1-.*!3%0!B-1! 17-.-!S638K.!.;HH-,-0!.A8/36!3%0!GA6/1/836!-\86;./A%!3.!

F-66>!

!

$1! /.! 36.A! ./4%/H/83%1! 1731! %A1! 366! .-G3,31/A%! ,-.;61-0! /%! /%H-,/A,! /%.1/1;1/A%.>! U87AA6!

.-4,-431/A%! q! 3617A;47! AH1-%! G,-.-%1-0! 3.! 17-! -G/1AD-! AH! .BD5A6/8! 3%0! D31-,/36!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! igg!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

.;5A,0/%31/A%!q!0/0!%A1!36F3B.!,-.;61!/%!/%H-,/A,!-0;831/A%
iZ
>!$1!/.!%A1!.-G3,31/A%!G-,!.-!1731!

D30-!.-4,-431/A%!.;5A,0/%31/%4*!5;1!17-!H381!1731!/1!F3.!-%HA,8-0!3%0!.;GGA,1-0!5B!.131-!

GAF-,*!3%0!388ADG3%/-0!5B!17-!-\G6/8/1!5-6/-H!/%!LH,/83%NLD-,/83%!/%H-,/A,/1B
ig
>!

!

E7-! ,-.GA%.-! 1A! 17-! 8/I/6! ,/471.!DAI-D-%1!F3.! 17-! ,-DAI36! AH!DA.1! HA,D36!53,,/-,.! 3%0!

.BD5A6/8!D3%/H-.131/A%.! AH! .;5A,0/%31/A%>! E7;.*! fY7/1-!j%6Bf! %A1/8-.! 3%0!A17-,! A5I/A;.!

/%0/831A,.!AH!17-!.A8/-136!GA6/8B!AH!,38/36!.;5A,0/%31/A%!0/.3GG-3,-0!q!31!6-3.1!/%!17-!G;56/8!

.G7-,->!E7-!0/.3GG-3,3%8-!AH!17-.-!.BD5A6.!AH!.;5A,0/%31/A%!,-H6-81-0!17-!388-G13%8-!AH!

17-!,7-1A,/8!AH!HA,D36!-n;36/1B!3%0!./4%36-0!17-!0-D/.-!AH!17-!,7-1A,/8!AH!F7/1-!.;G,-D38B!

3.!-\G,-../%4!LD-,/83J.!%A,D31/I-!I/./A%>! $%!A17-,!FA,0.*! /1! 8A;60!%A! 6A%4-,!5-!.3/0! 1731!

S638K.!F-,-!%A1!/%86;0-0!3.!-n;36.!/%!17-!LD-,/83%!GA6/1/836!I/./A%>!

!

2-DAI36! AH! 17-.-! G;56/8! D3%/H-.131/A%.! AH! .;5A,0/%31/A%! F3.! 3! ./4%/H/83%1! 43/%! HA,! 366!

S638K.*! 3617A;47! .AD-! 5-%-H/1-0! DA,-! 173%! A17-,.>! E7-! -,30/831/A%! AH! HA,D36! 53,,/-,.!

D-3%1!DA,-!1A!17A.-!F7A.-!AGG,-../A%!F3.!G,/D3,/6B!.BD5A6/8!173%!1A!17A.-!F7A!.;HH-,-0!

63.1/%4!D31-,/36! 0/.30I3%134->! h-1! 0-.G/1-! 17-.-! 0/.G3,31-! ,-.;61.*! /1!FA;60! 5-! 35.;,0! 1A!

.;44-.1! 1731! %A! 5-%-H/1.! 83D-! H,AD! 17-.-! HA,D36! ,-HA,D.*! -.G-8/366B! /%! ,-43,0! 1A! ,38/36!

GA6/8/-.*! .;87!3.! .-4,-431/A%*! 1731!F-,-!G3,16B!D31-,/36!5;1! 63,4-6B! .BD5A6/8>!E7;.*! 1A! .3B!

1731!17-!,-HA,D.!F-,-!fD-,-6B!.BD5A6/8f!/.!1A!.3B!3!4,-31!0-36>!E7-.-!6-436!,-HA,D.!3%0!17-!

HA,D36!-\1-%./A%!AH!f8/1/M-%.7/Gf!F-,-!63,4-!387/-I-D-%1.!G,-8/.-6B!5-83;.-!D;87!AH!F731!

873,381-,/M-0!S638K!AGG,-../A%!F3.!.BD5A6/8!3%0!HA,D36>!

!

h-1!17-!3113/%D-%1!AH!HA,D36!-n;36/1B!/.!%A1!17-!-%0!AH!17-!.1A,B>!238/36!7/-,3,87B!83%%A1!5-!

8;,-0! 5B! 17-! DAI-! 1A! H38/36! ,38-N%-;1,36/1B! /%! 17-! 63F.! 1731! .1,;81;,-! 17-! -8A%AD/8*!

GA6/1/836*!3%0!.A8/36!6/I-.!AH!S638K!G-AG6->!Y7/1-!,38-!8A%.8/A;.%-..*!/%!3!%-F!HA,D!5;1!.1/66!

I/,;6-%1*!G63B.!3%! /DGA,13%1*!G-,73G.!8,;8/36*! ,A6-! /%!17-!%-F!,-4/D-!1731!73.! 6-4/1/D31-0!

17-!0-1-,/A,31/%4!03BN1AN03B!D31-,/36!8A%0/1/A%.!AH!17-!D3pA,/1B!AH!S638K.>!

!

E7-!-%0!AH!=/D!C,AF!73.!5--%!388ADG3%/-0!5B!17-!0-D/.-!AH!3%!-\G6/8/1!/0-A6A4B!AH!F7/1-!

.;G,-D38B>!E7-!F7/1-!%A,D*!7AF-I-,*!73.!%A1!0/.3GG-3,-0Q!/1!73.!A%6B!5--%!.;5D-,4-0!/%!

GAG;63,! 8A%.8/A;.%-..>! $1! 8A%1/%;-.! /%! 3%! ;%.GAK-%! HA,D! 3.! 3! .131-D-%1! AH! 17-! GA./1/I-!

                                            
iZ
! E731! 17-,-! F-,-! S638K! G,AH-../A%36.! /%0/831-.! 1731! S638K! -0;831/A%36! 387/-I-D-%1! F3.! %A1! 36F3B.! /%H-,/A,>!

@AF3,0!R%/I-,./1B!:3F!U87AA6*!HA,!-\3DG6-*!/.!6-4-%03,B!HA,!G,A0;8/%4!17-!5,/66/3%1!S638K!311A,%-B.!F7A!.73G-0!

17-! 6-436! 83DG3/4%! HA,! ,38/36! -n;36/1B*! 3%0! HA,! G,A0;8/%4! 17-! H/,.1! S638K! U;G,-D-!CA;,1! =;.1/8->! E7AD3.! UAF-66!

D3K-.!D;87!AH!17-!H381!1731!.1;0-%1.!H,AD!Y3.7/%41A%J.!X;%53,!@/47!-\8-66-0!/%!3!%;D5-,!AH!H/-60.>!U--!E@j9LU!

UjY`::*!S:LC<!`XRCLE$jeO!9hE@U!LeX!E2LV`X$`U*!i(iN(Z!T&'giW>!

ig
! UA8/366B*!D3%B!S638K.! 6/I-0! /%!3! .A8/-1B! 1731!F3.! 8ADG3,356-! /%!D3%B!F3B! 1A! 1731!AH! 17-!F7/1-!-6/1-.>!@3,06B!

.1,3%4-,.!1A!0-5;13%1-!5366.*!8A;%1,B!86;5.*!3%0!I3831/A%.!35,A30*!17-.-!S638K.!6/I-0!6/I-.!AH!F7/87!D3%B!F7/1-.!

A%6B! 0,-3D-0>! e-I-,17-6-..*! 0-.G/1-! 17-/,!D31-,/36! F-3617*! ;GG-,ND/006-! 863..! S638K.!F-,-! .1/66!D-D5-,.! AH! 3!

.;5A,0/%31-0! 4,A;G>! Y7-,-! ,/471.! 3%0! G,/I/6-4-.! F-,-! 0/.1,/5;1-0! A%! 17-! 53./.! AH! ,38-*! -I-%! 3! 0/.1/%4;/.7-0!

LH,/83%NLD-,/83%!730!1A!13K-!3!538K!.-31!1A!-387!F7/1-!q!%A!D311-,!7AF!GAA,*!/4%A,3%1*!A,!;%-0;831-0!17-!F7/1-!

D/471!5->!U--!4-%-,366B*!`XYL2X!?2Le<:$e!?2Lv$`2*!S:LC<!SjR2V`j$U$`O!E@`!2$U`!j?!L!e`Y!9$XX:`!C:LUU! $e!E@`!Re$E`X!

UELE`U!T&'PgW>!
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.A8/36!%A,D*!6-4/1/D31/%4!17-!8A%1/%;/%4!0AD/%31/A%!AH!17A.-!F7A!0A!%A1!D--1!/1>!eA,!73I-!

17-!%-431/I-!.1-,-A1BG-.!3..A8/31-0!F/17!S638K.!5--%!-,30/831-0>!E7-!,31/A%36/M31/A%.!A%8-!

;.-0!1A!6-4/1/D31-!S638K!.;5A,0/%31/A%!53.-0!A%!3!5-6/-H!/%!,38/36!/%H-,/A,/1B!73I-!%AF!5--%!

,--DG6AB-0! 1A! 6-4/1/D31-! 17-! 0AD/%31/A%! AH! S638K.! 17,A;47! ,-H-,-%8-! 1A! 3%! 3..;D-0!

8;61;,36!/%H-,/A,/1B>!

!

E7AD3.!UAF-66*! HA,!-\3DG6-*!.;44-.1.! 1731!;%0-,863..!S638K.!3,-!-8A%AD/8366B!0-G,-..-0!

5-83;.-!17-B!73I-!%A1!30AG1-0!17-!I36;-.!AH!73,0!FA,K!3%0!0/.8/G6/%->!@-!H;,17-,!/DG6/-.!

1731!S638K.!73I-!%A1!G;,.;-0!17-!%--0!1A!3113/%!.K/66.!3%0!D3,K-1356-!-0;831/A%*!3%0!73I-!

%A1! 6-3,%-0! 1A! D3K-! 17-! .38,/H/8-.! %-8-..3,B! HA,! .;88-..>! $%.1-30*! UAF-66! 873,4-.! 1731!

S638K.! I/-F! 0-D3%0.! HA,! .G-8/36! 1,-31D-%1! 3.! 3!D-3%.! HA,! 387/-I/%4!F731! A17-,! 4,A;G.!

73I-!387/-I-0!17,A;47!73,0!FA,K!3%0!17-!353%0A%D-%1!AH!,38/36!GA6/1/8.>!

!

UAF-66! 3GG6/-.! 17-! .3D-! .1-,-A1BG-.! 1A! 17-!D3..! AH! S638K.! 1731!F7/1-! .;G,-D38/.1.! 730!

3GG6/-0! /%! 17-! G3.1*! 5;1! 53.-.! 17-.-!DA0-,%! .1-,-A1BG-.! A%! %A1/A%.! AH! f8;61;,-f! ,317-,!

173%!4-%-1/8.>!UAF-66!873,381-,/M-.!;%0-,863..!S638K.!3.!I/81/D.!AH!.-6HN/DGA.-0!/4%A,3%8-*!

638K! AH! 0/,-81/A%*! 3%0! GAA,! FA,K! 311/1;0-.>! C;61;,-*! %A1! ,38-*! %AF! 388A;%1.! HA,! 17/.!

fA17-,%-..f>! `\8-G1! HA,! I-.1/4/36! GA8K-1.! AH! 7/.1A,/836! ,38/.D*! 3%B! GA../56-! 8A%%-81/A%!

5-1F--%! G3.1! ,38/36! .;5A,0/%31/A%! 3%0! 17-! G,-.-%1! ./1;31/A%! 73.! 5--%! .-I-,-0! 5B! 17-!

HA,D36!,-G;0/31/A%!AH!17-!A60!,38-N8A%.8/A;.!GA6/8/-.>!E7-!.3D-!0;36/1/-.!7/.1A,/8366B!;.-0!

1A! 6-4/1/D31-! ,38/36! .;5A,0/%31/A%! /%! 17-! %3D-! AH! 4-%-1/8! /%H-,/A,/1B! 73I-! %AF! 5--%!

30AG1-0! 5B! UAF-66! 3.! 3!D-3%.! HA,! -\G63/%/%4! 17-! .;5A,0/%31-0! .131;.! AH! S638K.! 1A03B! /%!

1-,D.!AH!8;61;,36!/%H-,/A,/1B>!

!

9A,-AI-,*! UAF-66J.! -\G63%31/A%! AH! 17-! .;5A,0/%31-! .131;.! AH! S638K.! 36.A! /66;.1,31-.! 17-!

1,-31D-%1! AH! 17-! %AFN;%.GAK-%! F7/1-! .1-,-A1BG-.! 3.! 17-! GA./1/I-! .A8/36! %A,D>! @/.!

3..-,1/A%!1731!17-!35.-%8-!AH!8-,13/%!311,/5;1-.!388A;%1.!HA,!17-!8A%1/%;-0!.;5A,0/%31/A%!

AH! S638K.! /DG6/-.! 1731! /1! /.! 17-! G,-.-%8-! AH! 17-.-! 311,/5;1-.! 1731! -\G63/%.! 17-! 8A%1/%;-0!

30I3%134-! AH! F7/1-.>! E7-! A%6B! 0/HH-,-%8-! 5-1F--%! 17/.! 3,4;D-%1! 3%0! 17-! A60-,!

AGGA./1/A%36! 0B%3D/8! /.! 1731*! F7-,-3.! 17-! 6311-,! -\G63/%-0! S638K! .;5A,0/%31/A%! 17,A;47!

,-H-,-%8-! 1A! 17-! /0-A6A4B! AH! F7/1-! .;G,-D38B*! 17-! HA,D-,! -\G63/%.! S638K! .;5A,0/%31/A%!

17,A;47!,-H-,-%8-!1A!3%!;%.GAK-%!.A8/36!%A,D>!E731!%A,D!q!3617A;47!%A!6A%4-,!-\G6/8/16B!

F7/1-! .;G,-D38/.1!q! ,-D3/%.*!%A%-17-6-..*!3!F7/1-!%A,D>!L.!93,173!9/%AF!73.!GA/%1-0!

A;1*!fm1o7-!;%.131-0!GA/%1!AH!8ADG3,/.A%!/.!%A1!%-;1,36*!5;1!G3,1/8;63,*!3%0!%A1!/%-I/1356-*!

5;1!A%6B!.--D/%46B!.A!F7-%!6-H1!;%.131-0f>
i(
!

!

Y7/1-!,38-!8A%.8/A;.%-..*!F7/87!/%86;0-.!17-!DA0-,%!5-6/-H! /%!8;61;,36! /%H-,/A,/1B*!381.!1A!

H;,17-,! S638K! .;5A,0/%31/A%! 5B! p;.1/HB/%4! 366! 17-! HA,D.! AH! ;%AHH/8/36! ,38/36! 0/.8,/D/%31/A%*!

/%p;,B*!3%0!%-46-81!1731!H6A;,/.7!/%!3!.A8/-1B!1731! /.!A%6B!HA,D366B!0-0/831-0!1A!-n;36/1B>! $%!

                                            
i(!
9/%AF*!F0(#65D)(&(#.;5)BG#VWZ`#F()&PO;)(1;):E#Y5-B%7(#U/4(/:()(:*!&b&!@L2c>!:>!2`c>!&b*!_i!T&'(gW>!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ig'!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

DA,-!.;516-!F3B.*!DA,-AI-,*!F7/1-!,38-!8A%.8/A;.%-..!,-/%HA,8-.!3%0!/.!,-/%HA,8-0!5B!17-!

DB17!AH!-n;36!AGGA,1;%/1B!1731!-\G63/%.!3%0!p;.1/H/-.!5,A30-,!863..!7/-,3,87/-.>!

!

238-! 8A%.8/A;.%-..! 36.A! ,-/%HA,8-.! F7/1-J.! .-%.-! 1731! LD-,/83%! .A8/-1B! /.! ,-366B!

D-,/1A8,31/8!3%0!17;.!7-6G.!G,-I-%1!17-D!H,AD!n;-.1/A%/%4!17-!53./8!6-4/1/D38B!AH!17-!H,--!

D3,K-1>!S-6/-I/%4!5A17!1731!S638K.!3,-! /%H-,/A,!3%0!1731! 17-!-8A%ADB! /DG3,1/366B! ,-F3,0.!

17-! .;G-,/A,! AI-,! 17-! /%H-,/A,*! F7/1-.! .--! 1731! DA.1! S638K.! 3,-! /%0--0! FA,.-! AHH! 173%!

F7/1-.! 3,-*! F7/87! ,-/%HA,8-.! 17-/,! .-%.-! 1731! 17-! D3,K-1! /.! AG-,31/%4! fH3/,6B! 3%0!

/DG3,1/366BfQ! 17A.-! F7A! .7A;60! 6A4/8366B! 5-! A%! 17-! 5A11AD! 3,-! A%! 17-! 5A11AD>! E7/.!

.1,-%417-%/%4!AH!F7/1-.J!5-6/-H!/%!17-!.B.1-D!/%!1;,%!,-/%HA,8-.!17-/,!5-6/-H!1731!S638K.!3,-!

/%0--0! /%H-,/A,>! LH1-,! 366*! -n;36! AGGA,1;%/1B! /.! 17-! ,;6-*! 3%0! 17-! D3,K-1! /.! 3%! /DG3,1/36!

p;04-Q!/H!S638K.!3,-!A%!17-!5A11AD*!/1!D;.1!,-H6-81!17-/,!,-631/I-!/%H-,/A,/1B>!238/.1!/0-A6A4B!

17;.!AG-,31-.!/%!8A%p;%81/A%!F/17!17-!863..!8ADGA%-%1.!AH!6-436! /0-A6A4B!1A!,-/%HA,8-!17-!

.131;.!n;A*!5A17!/%!1-,D.!AH!863..!3%0!,38->!

!

EA!5,/%4!3!H;%03D-%136!87366-%4-!1A!17-!F3B!17/%4.!3,-*!F7/1-.!FA;60!73I-!1A!n;-.1/A%!%A1!

p;.1! 17-/,! AF%! .;5A,0/%31-! .131;.*! 5;1! 36.A!5A17! 17-!-8A%AD/8! 3%0! 17-! ,38/36!DB17.! 1731!

p;.1/HB! 17-! .131;.! n;A>! 238/.D*! 8AD5/%-0! F/17! -n;36! AGGA,1;%/1B! DB17A6A4B*! G,AI/0-.! 3!

,31/A%36/M31/A%!HA,!,38/36!AGG,-../A%*!D3K/%4!/1!0/HH/8;61!HA,!F7/1-.!1A!.--!17-!S638K!./1;31/A%!

3.! 6-4/1/D31-!A,!;%%-8-..3,B>! $H!F7/1-.!5-6/-I-!1731!S638K.*!5-83;.-!17-B!3,-!;%3D5/1/A;.!

A,! /%H-,/A,*!4-1!F731! 17-B!0-.-,I-*! /1!5-8AD-.! 1731!D;87!73,0-,! 1A!8A%I/%8-!F7/1-.! 1731!

.AD-17/%4! /.! F,A%4! F/17! 17-! -%1/,-! .B.1-D>! U/D/63,6B*! 3! 87366-%4-! 1A! 17-! 6-4/1/D38B! AH!

8A%1/%;-0! ,38/36! /%-n;36/1B! FA;60! HA,8-! F7/1-.! 1A! 8A%H,A%1! DB17.! 35A;1! -n;36/1B! AH!

AGGA,1;%/1B! 1731! p;.1/HB! HA,! 17-D! F731-I-,! D-3.;,-! AH! -8A%AD/8! .;88-..! 17-B! 73I-!

3113/%-0>!

!

E7;.*! 3617A;47! C,/1/8.! 73I-! .;44-.1-0! 1731! 6-436! 8A%.8/A;.%-..! G63B.! 3! 8-%1,36! ,A6-! /%!

6-4/1/D31/%4! 7/-,3,87B! /%! LD-,/83*! 17-! A17-,%-..! 0B%3D/8! -%17,A%-0! F/17/%! 17-!

D3/%1-%3%8-! 3%0! G-,G-1;31/A%! AH! F7/1-! ,38-! 8A%.8/A;.%-..! .--D.! 1A! 5-! 31! 6-3.1! 3.!

/DGA,13%1! 3.! 6-436! 8A%.8/A;.%-..! /%! .;GGA,1/%4! 17-! 0AD/%3%1! A,0-,>! :/K-! 6-436!

8A%.8/A;.%-..*!,38-!8A%.8/A;.%-..!D3K-.!/1!0/HH/8;61!q!31! 6-3.1!HA,!F7/1-.!q!1A!/D34/%-!17-!

FA,60! 0/HH-,-%16B>! $1! 36.A! 8,-31-.! 17-! 0-./,-! HA,! /0-%1/H/831/A%! F/17! G,/I/6-4-0! -6/1-.>! SB!

HA8;./%4! A%! 3! 0/.1/%81*! .;5A,0/%31-! fA17-,f*! F7/1-.! /%86;0-! 17-D.-6I-.! /%! 17-! 0AD/%3%1!

8/,86-!q!3%!3,-%3!/%!F7/87!DA.1!7A60!%A!,-36!GAF-,*!5;1!A%6B!17-/,!G,/I/6-4-0!,38/36!/0-%1/1B>!

CA%./0-,!17-!83.-!AH!3!0/,1NGAA,*!.A;17-,%!F7/1-*!.7AF%!G3,1/8/G31/%4!/%!3!<;!<6;\!<63%!,366B!

/%! 17-!DAI/-! 2-.;,4-%8-*! F7A! 0-863,-0O! f`I-,B!DA,%/%4*! $! F3K-! ;G! 3%0! 173%K! VA0! $JD!

F7/1-f>! ?A,! 17/.! G-,.A%*! 3%0! HA,! A17-,.! 6/K-! 7/D*! ,38-! 8A%.8/A;.%-..! q!D3%/H-.1-0! 5B! 7/.!

,-H;.36!-I-%!1A!3..A8/31-!F/17!S638K.!q!G,AI/0-.!3!GAF-,H;6!-\G63%31/A%!AH!F7B!7-!H3/6.!1A!

87366-%4-!17-!8;,,-%1!.A8/36!A,0-,>!

!

!

#

#
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!! ! !!!!!!mcA6>!&i!eA>!b& i(b! V - ,D3% ! : 3F ! = A ; , % 3 6 !

LLLM#C%40B-#=%-7;5)-(#,-#,#.0,**(/4(#B;#B0(#SDD;-%B%;/,*#="/,&%7#

!

E7-! AGGA./1/A%36! 0B%3D/8*! G,-D/.-0! ;GA%! D3/%13/%/%4! S638K.! 3.! 3%! -\86;0-0! 3%0!

.;5A,0/%31-0! fA17-,f*! /%/1/366B! 8,-31-0! 3%! /0-A6A4/836! 3%0! GA6/1/836! .1,;81;,-! AH! HA,D36!

/%-n;36/1B!343/%.1!F7/87!,/471.!,7-1A,/8!G,AI-0!1A!5-!17-!DA.1!-HH-81/I-!F-3GA%>!L617A;47!

,/471.! ,7-1A,/8! D3B! ;61/D31-6B! 73I-! 35.A,5-0! 17-! 8/I/6! ,/471.! 87366-%4-! 3%0! 6-4/1/D31-0!

8A%1/%;-0! .;5A,0/%31/A%*! 17-! A17-,%-..! 0B%3D/8! G,AI/0-.! 3! H;66-,! ;%0-,.13%0/%4! AH! 7AF!

17-!I-,B!1,3%.HA,D31/A%!3HHA,0-0!5B! 6-436! ,-HA,D! /1.-6H!73.!8A%1,/5;1-0!1A!17-! /0-A6A4/836!

3%0!GA6/1/836!6-4/1/D31/A%!AH!8A%1/%;/%4!S638K!.;5A,0/%31/A%>!

!

2/471.! 0/.8A;,.-! G,AI/0-0! 17-! /0-A6A4/836! D-873%/.D.! 17,A;47! F7/87! 17-! 8A%H6/81.! AH!

H-0-,36/.D*! 17-! GAF-,! AH! 17-! +,-./0-%8B*! 3%0! 17-! 6-4/1/D38B! AH! 17-! 8A;,1.! 8A;60! 5-!

A,87-.1,31-0! 343/%.1! =/D! C,AF>! 9AI-D-%1! 6-30-,.! ;.-0! 17-.-! 1381/8.! 1A! HA,8-! AG-%! 3!

8A%H6/81!5-1F--%!F7/1-.!1731!-I-%1;366B!5-%-H/1-0!S638K!G-AG6->!C3.1/%4!,38/36!/..;-.!/%!17-!

DA,36! 3%0! 6-436! ,/471.! ,7-1A,/8! AH! 17-! G,-I3/6/%4! /0-A6A4B! 7-6G-0! 8,-31-! 17-! GA6/1/836!

8A%1,AI-,.B!F/17A;1!F7/87!17-!.131-J.!8A-,8/I-! H;%81/A%!FA;60!%A1!73I-!5--%!-%6/.1-0!1A!

3/0!S638K.>!

!

U/DG6B! 8,/1/n;/%4! 17-! /0-A6A4B! H,AD!F/17A;1! A,!D3K/%4!0-D3%0.! /%! 63%4;34-!A;1./0-! 17-!

,/471.!0/.8A;,.-!FA;60!73I-!388ADG6/.7-0!6/116->!2317-,*!S638K.!43/%-0!5B!;./%4!3!GAF-,H;6!

8AD5/%31/A%! AH! 0/,-81! 381/A%*!D3..! G,A1-.1*! 3%0! /%0/I/0;36! 381.! AH! ,-./.13%8-*! 36A%4!F/17!

3GG-36.! 1A!G;56/8! AG/%/A%!3%0! 17-! 8A;,1.! 8A;87-0! /%! 17-! 63%4;34-!AH! 17-!G,-I3/6/%4! 6-436!

8A%.8/A;.%-..>!E7-!,-.;61!F3.!3!.-,/-.!AH!/0-A6A4/836!3%0!GA6/1/836!8,/.-.>!$%!17-.-!8,/.-.*!8/I/6!

,/471.! 381/I/.1.! 3%0! 63FB-,.! /%0;8-0! 17-! H-0-,36! 4AI-,%D-%1! 1A! 3/0! S638K.! 3%0! 1,/44-,-0!

-HHA,1.!1A! 6-4/1/D31-!3%0!,-/%HA,8-!17-!3;17A,/1B!AH!17-!63F!/%!F3B.!1731!5-%-H/1-0!S638K.>!

U/DG6B! /%./.1/%4! 1731! S638K.! 5-! /%1-4,31-0! A,! .G-3K/%4! /%! 17-! 63%4;34-! AH! f%--0.f!FA;60!

73I-!-%03%4-,-0!17-!6/I-.!AH!17A.-!F7A!F-,-!36,-30B!13K/%4!,/.K.!q!3%0!F/17!%A!,-3.A%356-!

873%8-!AH!.;88-..>!+,-./0-%1!`/.-%7AF-,*!HA,!-\3DG6-*!FA;60!%A1!73I-!.-%1!H-0-,36!1,AAG.!

1A! :/116-! 2A8K! ./DG6B! 31! 17-! 5-7-.1! AH! G,A1-.1-,.! 0-D3%0/%4! 1731! S638K! .87AA687/60,-%!

,-8-/I-!3%!-n;36!-0;831/A%>!$%.1-30*!17-!.;88-..H;6!D3%/G;631/A%!AH!6-436!,7-1A,/8!6-0!1A!3!

8,/./.!AH!H-0-,36!GAF-,!1731!;61/D31-6B!5-%-H/1-0!S638K.>!

!

UAD-! 8,/1/8.! AH! 6-436! ,-HA,D!DAI-D-%1.! .--D! 1A!AI-,6AAK! 17-! H381! 1731! .131-!GAF-,!73.!

D30-!3!./4%/H/83%1!0/HH-,-%8-!q!.AD-1/D-.!5-1F--%!6/H-!3%0!0-317!q!/%!17-!-HHA,1.!AH!S638K!

G-AG6-!1A!1,3%.HA,D!17-/,!FA,60>!L11-DG1.!1A!73,%-..!17-!GAF-,!AH!17-!.131-!17,A;47!17-!

3GG,AG,/31-!,7-1A,/836[6-436!/%83%131/A%.!.7A;60!5-!3GG,-8/31-0!3.!/%1-%.-6B!GAF-,H;6!3%0!

8368;631-0! GA6/1/836! 381.>! $%! 17-! 8A%1-\1! AH!F7/1-! .;G,-D38B*! -%434/%4! /%! ,/471.! 0/.8A;,.-!

.7A;60!5-!.--%!3.!3%!381!AH!.-6HN!0-H-%.->!E7/.!F3.!G3,1/8;63,6B!1,;-!5-83;.-!17-!.131-!8A;60!

%A1! 3..;D-! 3! GA./1/A%! AH! %-;1,36/1B! ,-43,0/%4! S638K! G-AG6-! A%8-! 17-! DAI-D-%1! 730!

DA5/6/M-0!G-AG6-!1A!87366-%4-!17-!.B.1-D!AH!AGG,-../A%Q!-/17-,!17-!8A-,8/I-!D-873%/.D!AH!

17-!.131-!730!1A!5-!;.-0!1A!.;GGA,1!F7/1-!.;G,-D38B*!A,!/1!730!1A!5-!;.-0!1A!0/.D3%16-!/1>!

Y-!K%AF!%AF*!F/17!7/%0./471*!1731!/1!0/0!5A17>!

!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! i(&!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

S638K.! 0/0! ;.-! ,/471.! ,7-1A,/8! 1A! DA5/6/M-! .131-! GAF-,! 1A! 17-/,! 5-%-H/1! 343/%.1! .BD5A6/8!

AGG,-../A%!17,A;47!HA,D36!/%-n;36/1B!3%0*!1A!.AD-!-\1-%1*!343/%.1!D31-,/36!0-G,/I31/A%!/%!

17-!HA,D!AH!G,/I31-*!/%HA,D36!-\86;./A%!AH!17-!D/006-!863..!H,AD!pA5.!3%0!7A;./%4>!h-1!1A03B!

17-!.3D-! 6-436! ,-HA,D.!G63B!3! ,A6-! /%!G,AI/0/%4!3%! /0-A6A4/836! H,3D-FA,K! 1731!D3K-.! 17-!

G,-.-%1!8A%0/1/A%.!H38/%4!;%0-,863..!S638K.!3GG-3,!H3/,!3%0!,-3.A%356->!E7-!-,30/831/A%!AH!

53,,/-,.!73.!8,-31-0!3!%-F!0/6-DD3!HA,!17A.-!I/81/D.!AH!,38/36!AGG,-../A%!F7A!3,-!%A1!/%!3!

GA./1/A%! 1A! 5-%-H/1! H,AD! 17-! DAI-! 1A! HA,D36! -n;36/1B>! E7-! ,38-! %-;1,36/1B! AH! 17-! 6-436!

.B.1-D!8,-31-.!17-!/66;./A%!1731!,38/.D!/.!%A!6A%4-,!17-!G,/D3,B!H381A,!,-.GA%./56-!HA,!17-!

8A%0/1/A%!AH!17-!S638K!;%0-,863..Q!/%.1-30*!3.!F-!73I-!.--%*!863..!0/.G3,/1/-.!3GG-3,!1A!5-!

17-! 8A%.-n;-%8-! AH! /%0/I/0;36! 3%0! 4,A;G! D-,/1! F/17/%! 3! .;GGA.-0! .B.1-D! AH! -n;36!

AGGA,1;%/1B>! 9A,-AI-,*! 17-! H381! 1731! 17-,-! 3,-! S638K.! F7A! 3,-! -8A%AD/8366B! .;88-..H;6!

4/I-.!8,-0-%8-!5A17!1A!17-!3..-,1/A%!1731!AGGA,1;%/1/-.!-\/1.*!3%0!1A!17-!538K63.7!311/1;0-!

1731!S638K.!73I-!f4A11-%!1AA!H3,f>!+.B87A6A4/8366B*!HA,!S638K.!F7A!73I-!%A1!D30-!/1*!17-!638-!

AH! 3%! -\G63%31/A%! HA,! 17-/,! ;%0-,863..! .131;.! D3B! ,-.;61! /%! .-6HN563D-! 3%0! A17-,! .-6HN

0-.1,;81/I-!311/1;0-.>!

!

L%A17-,!8A%.-n;-%8-!AH!17-!HA,D36!,-HA,D.!D3B!5-!17-!6A..!AH!8A66-81/I/1B!3DA%4!S638K.
i'
>!

E7-!,-DAI36!AH! HA,D36!53,,/-,.!8,-31-0!%-F!AGGA,1;%/1/-.! HA,!.AD-!S638K.! 1731!F-,-!%A1!

.73,-0! 5B! I3,/A;.! A17-,! 863..-.! AH! LH,/83%NLD-,/83%.>! L.! S638K.! DAI-0! /%1A! 0/HH-,-%1!

.G7-,-.*! 17-!-\G-,/-%8-!AH!5-/%4!S638K! /%!LD-,/83!5-83D-!H,34D-%1-0!3%0!D;61/H38-1-0*!

3%0!17-!0/HH-,-%1!8A%1-\1.!G,-.-%1-0!AGGA,1;%/1/-.!1A!-\G-,/-%8-!,38/.D!/%!0/HH-,-%1!F3B.>!

E7-! .A8/36*! -8A%AD/8! 3%0! -I-%! ,-./0-%1/36! 0/.13%8-! 5-1F--%! 17-! I3,/A;.! 863..-.! D3B!

8ADG6/831-! -HHA,1.! 1A! ;%/1-! 5-7/%0! /..;-.! 3.! 3! ,38/36! 4,A;G>! L617A;47! fY7/1-!j%6Bf! ./4%.!

D3B!73I-!5--%!8,;0-!3%0!0-5/6/131/%4*!17-B!31!6-3.1!G,-.-%1-0!3!,-30/6B!0/.8-,%/56-!13,4-1!

3,A;%0!F7/87! 1A!A,43%/M->!eAF*! 17-! 13,4-1.! 3,-!A5.8;,-! 3%0!0/HH;.-*! 3%0! 17/.! 0/HH-,-%8-!

D3B! 8,-31-! 0A;51! 3DA%4! .AD-! S638K.! F7-17-,! 17-,-! /.! 0/HH-,-%8-! D3B! 8,-31-! 0A;51!

3DA%4!.AD-!S638K.!F7-17-,!17-,-!/.!-%A;47!./D/63,/1B!5-1F--%!17-/,!6/H-!-\G-,/-%8-.!3%0!

17A.-!AH!A17-,!S638K.!1A!F3,,3%1!8A66-81/I-!GA6/1/836!381/A%>!

!

?A,D36!-n;36/1B! ./4%/H/83%16B! 1,3%.HA,D-0! 17-!S638K!-\G-,/-%8-! /%!LD-,/83>!Y/17! .A8/-1BJ.!

-D5,38-! AH! HA,D36! -n;36/1B! 83D-! 17-! -,30/831/A%! AH! .BD5A6/8! 0AD/%31/A%! 3%0! 17-!

.;GG,-../A%! AH! F7/1-! .;G,-D38B! 3.! 17-! %A,D! AH! .A8/-1B>! ?;1;,-! 4-%-,31/A%.! AH! S638K!

LD-,/83%.!FA;60!%A! 6A%4-,!5-!-\G6/8/16B! ,-43,0-0!3.!LD-,/83J.! .-8A%0N863..! 8/1/M-%.>! h-1!

                                            
i'
!SB!f8A66-81/I/1Bf*!$H!,-H-,!1A!17-!,-8A4%/1/A%!AH!8ADDA%!/%1-,-.1.!3%0!17-!5-%-H/1.!0-,/I-0!5B!S638K.!AH!366!863..-.!

/%!.73,/%4!17-!5;,0-%.!AH!.A8/36!.1,;446->!E7-!GA1-%1/36!HA,!8A66-81/I-!.1,;446-!/.!D3\/D/M-0!F7-,-!17-!4,/-I3%8-!/.!

.73,-0!5B!366>!$1!F3.!86-3,!1731!,38/36!.-4,-431/A%*!HA,!-\3DG6-*!3HH-81-0!366!S638K.>!E7-!8,-31/A%!AH!AGGA,1;%/1B!HA,!

.AD-! S638K.! q! 7AF-I-,! .D366! 17-! %;D5-,! D3B! 5-! q! 83%! A5.8;,-! 17-! 0-4,--! 1A! F7/87! S638K.! 73I-! 8ADDA%!

/%1-,-.1.!1731!F3,,3%1!8A%1/%;36!8A66-81/I-!.1,;446->!j%-!AH!17-!;%HA,1;%31-!8A%.-n;-%8-.!AH!I/-F/%4!,38/.D!.A6-6B!

/%!1-,D.!AH!-8A%AD/8!863..!/.!1731!/1!D3B!8,-31-!17-!/DG,-../A%!1731!17-,-!3,-!H-F!8ADDA%!/%1-,-.1.!1731!S638K.!

.73,-!38,A..!863..! 6/%-.>!L617A;47! 17-!-D-,4-%8-!AH!3!%-F!3%0!A;1.GAK-%!863..!AH!S638K!%-A8A%.-,I31/I-.!D3B!

8A%H/,D!17/.!8A%.-n;-%8-*!GA6/1/836!AG/%/A%!.;,I-B.!/%0/831-!17-!S638K!GA6/1/836!AG/%/A%.!3,-!%A1!.A!1/4716B!5A;%0-0!

5B!863..! 6/%-.!3.!17A.-!AH!F7/1-.>!U--!V/66/3D*!!*,78#A&()%7,E#=%<%:(:#'"#.*,--a*!+RS:$C!j+$e$je*!P_NPg!T?-5>N93,>!

&'(ZW!>!
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17-! 1,3%.HA,D31/A%! AH! 17-! AGGA./1/A%36! 0B%3D/8! q! 387/-I-0! 17,A;47! 17-! .;GG,-../A%! AH!

,38/36! %A,D.! 3%0! .1-,-A1BG-.*! 3%0! 17-! ,-83.1/%4! AH! ,38/36! /%H-,/A,/1B! /%1A! 3..;DG1/A%.! AH!

8;61;,36! /%H-,/A,/1B! q! 8,-31-.! .-I-,36! 0/HH/8;61/-.! HA,! 17-! 8/I/6! ,/471.! 8A%.1/1;-%8B>! E7-!

,-DAI36!AH!HA,D36!53,,/-,.*!3617A;47!.BD5A6/8366B!./4%/H/83%1!1A!366!3%0!D31-,/366B!./4%/H/83%1!

1A!.AD-*!F/66!0A!6/116-!1A!361-,!17-!7/-,3,87/836!,-631/A%.7/G!5-1F--%!S638K.!3%0!F7/1-.!;%1/6!

17-! F3B! /%! F7/87! F7/1-! ,38-! 8A%.8/A;.%-..! G-,G-1;31-.! %A,D.! 1731! 6-4/1/D31-! S638K!

.;5A,0/%31/A%! /.! ,-I-36-0>! E7/.! /.! %A1! 1A! .3B! 1731! F7/1-! %A,D.! 36A%-! 388A;%1! HA,! 17-!

8A%0/1/A%.!AH!17-!S638K!;%0-,863..>!$1!/.!/%.1-30!3%!38K%AF6-04D-%1!1731*!;%1/6!17-!0/.1/%81!

,38/36!%31;,-!AH!863..!/0-A6A4B!/.!/1.-6H!,-I-36-0!3%0!0-5;%K-0*!%A17/%4!83%!5-!0A%-!35A;1!

17-! ;%0-,6B/%4! .1,;81;,36! G,A56-D.! 1731! 388A;%1! HA,! 17-! 0/.G3,/1/-.>! E7-! %3,,AF! HA8;.! AH!

,38/36! -\86;./A%! q! 1731! /.*! 17-! 5-6/-H! 1731! ,38/36! -\86;./A%! /.! /66-4/1/D31-! A%6B! F7-,-! 17-!

fY7/1-! j%6Bf! ./4%.! 3,-! -\G6/8/1! q! 8A;G6-0! F/17! .1,A%4! 3..;DG1/A%.! 35A;1! -n;36!

AGGA,1;%/1B*!D3K-.! /1!0/HH/8;61! 1A!DAI-! 17-!0/.8;../A%!AH! ,38/.D!5-BA%0! 17-!.A8/-136! .-6HN

.31/.H381/A%!-%4-%0-,-0!5B!17-!3GG-3,3%8-!AH!%-;1,36!%A,D.!3%0!HA,D36!/%86;./A%>!

!

#

LNM#6(*9P.;/-7%;5-#L:(;*;4%7,*#6B)544*(#

!

2/471.! 73I-! 5--%! /DGA,13%1>! E7-B!D3B! 73I-! 6-4/1/D31-0! ,38/36! /%-n;36/1B*! 5;1! 17-B! 73I-!

36.A!5--%!17-!D-3%.!5B!F7/87!AGG,-..-0!4,A;G.!73I-!.-8;,-0!5A17!-%1,B!3.!HA,D36!-n;36.!

/%1A!17-!0AD/%3%1!A,0-,!3%0!17-!.;,I/I36!AH!17-/,!DAI-D-%1!/%!17-!H38-!AH!G,/I31-!3%0!.131-!

,-G,-../A%>!E7-!0;36!,A6-!AH!6-436!873%4-!8,-31-.!3!0/6-DD3!HA,!S638K!,-HA,D-,.>!L.!6A%4!3.!

,38-! 8A%.8/A;.%-..! 17,/I-.*! S638K.! F/66! AH1-%! 73I-! 1A! ,-6B! A%! ,/471.! ,7-1A,/8! F7-%! /1! /.!

%-8-..3,B! 1A!G,A1-81!S638K! /%1-,-.1.>!E7-!I-,B! ,-HA,D.!5,A;471!35A;1!5B!3GG-36.! 1A! 6-436!

/0-A6A4B*! 7AF-I-,*! .--D! 1A! ;%0-,D/%-! 17-! 35/6/1B! 1A! DAI-! HA,F3,0! 1AF3,0! 3! 5,A30-,!

I/./A%!AH!,38/36!-n;36/1B>!$%!17-!n;-.1!HA,!,38/36!p;.1/8-*!F/%%/%4!3%0!6A./%4!73I-!5--%!G3,1!AH!

17-!.3D-!-\G-,/-%8->!

!

E7-! C,/1/8.! 3,-! 8A,,-81! /%! A5.-,I/%4! 1731! -%434/%4! /%! ,/471.! 0/.8A;,.-! 73.! 7-6G-0! 1A!

0-,30/836/M-! 3%0! 8ANAG1! 17-! 87366-%4->! h-1! 17-B! H3/6! 1A! 38K%AF6-04-! 17-! 6/D/1-0! ,3%4-! AH!

AG1/A%.! G,-.-%1-0! 1A! S638K.! /%! 3! 8A%1-\1! F7-,-! 17-B! F-,-! 0--D-0! fA17-,f*! 3%0! 17-!

;%6/K-6/7AA0!1731!.G-8/H/8!0-D3%0.!HA,!/%86;./A%!3%0!-n;36/1B!FA;60!5-!7-3,0!/H!3,1/8;631-0!

/%! A17-,! 1-,D.>! E7-! 355,-I/31-0! 6/.1! AH! AG1/A%.! /.! /1.-6H! 8A%1/%-%1! ;GA%! 17-! /0-A6A4/836!

GAF-,!AH!F7/1-!,38-!8A%.8/A;.%-..!3%0!17-!8A%1/%;/%4!,A6-!AH!S638K!LD-,/83%.!3.!fA17-,f>!

?;1;,-!-HHA,1.! 1A!300,-..! ,38/36!0AD/%31/A%*!3.!F-66!3.!863..!7/-,3,87B*!D;.1!8A%./0-,! 17-!

8A%1/%;/%4! /0-A6A4B!AH!F7/1-! ,38-!8A%.8/A;.%-..!5B!;%8AI-,/%4! 17-!AGGA./1/A%36!0B%3D/8!

3%0!5B!87/GG/%4!3F3B!31! /1.!G,-D/.-.>!C-%1,36! 1A! 17/.! 13.K! /.! ,-I-36/%4! 17-!8A%1/%4-%8B!AH!

,38-!3%0!-\G6A,/%4!17-!8A%%-81/A%!5-1F--%!F7/1-!,38-!8A%.8/A;.%-..!3%0!17-!A17-,!DB17.!

1731! 6-4/1/D31-!5A17!863..!3%0!,38-!7/-,3,87/-.>!C,/1/8.!3%0!A17-,.!F7A.-!34-%03.! /%86;0-!

87366-%4/%4!7/-,3,87B!3%0!6-4/1/D31/A%!D;.1!%A1!AI-,6AAK!17-!/DGA,13%8-!AH!,-I-36/%4!17-!

8A%1/%4-%8B!AH!,38->!

!
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ib&&o!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! i(_!238-*!2-HA,D*!3%0!2-1,-%87D-%1 

jG1/D366B*!17-!0-8A%.1,;81/A%!AH!F7/1-!,38-!8A%.8/A;.%-..!D/471!6-30!1A!3!6/5-,31-0!H;1;,-!

HA,!5A17!S638K.!3%0!F7/1-.>!h-1*!;%1/6!F7/1-.! ,-8A4%/M-! 17-!7-4-DA%/8! H;%81/A%!AH! ,38/.D!

3%0! 1;,%! 17-/,! -HHA,1.! 1AF3,0! %-;1,36/M/%4! /1*! LH,/83%NLD-,/83%! G-AG6-! D;.1! 0-I-6AG!

G,34D31/8!GA6/1/836!.1,31-4/-.!q!.-6HN!8A%.8/A;.!/0-A6A4/836!.1,;446-!q!1A!D/%/D/M-!17-!8A.1.!

AH! 6/5-,36! ,-HA,D!F7/6-!D3\/D/M/%4! /1.!;1/6/1B>!L!G,/D3,B!.1-G! /%!-%434/%4! /%!.-6HN8A%.8/A;.!

/0-A6A4/836! .1,;446-!D;.1! 5-! 1A! 1,3%.8-%0! 17-! AGGA./1/A%36! 0B%3D/8! /%! F7/87! S638K.! 3,-!

83.-!./DG6B!3%0!.A6-6B!3.!F7/1-.J!.;5A,0/%31-!fA17-,f>
_b
!

!

E7-!0;36!,A6-!1731!,/471.!73I-!G63B-0!D3K-.!.1,31-4/M/%4!3!0/HH/8;61! 13.K>!S638K!G-AG6-!83%!

3HHA,0! %-/17-,! 1A! ,-./4%! 17-D.-6I-.! 1A*! %A,! 1A! 31138K! H,A%1366B*! 17-! 6-4/1/D38B! 3%0!

/%8A7-,-%8-!AH! 17-!0AD/%3%1! /0-A6A4B>! E7-! .;5A,0/%31-!GA./1/A%!AH!S638K.! /%! 17/.! .A8/-1B!

D3K-.! /1! ;%6/K-6B! 1731! LH,/83%N! LD-,/83%.! F/66! ,-36/M-! 43/%.! 17,A;47! 17-! K/%0! AH! 0/,-81!

87366-%4-! 1A! 17-! 6-4/1/D38B! 3%0! /%8A7-,-%8-! AH! 17-! 0AD/%3%1! /0-A6A4B>! E7-! .;5A,0/%31-!

GA./1/A%!AH!S638K.!/%!17/.!.A8/-1B!D3K-.!/1!;%6/K-6B!1731!LH,/83%NLD-,/83%.!F/66!,-36/M-!43/%.!

17,A;47!17-!K/%0!AH!0/,-81!87366-%4-!1A!17-! 6-4/1/D38B!AH!LD-,/83%!6/5-,36! /0-A6A4B!1731! /.!

%AF! 5-/%4! F34-0! 5B! C,/1/836! .87A63,.>! j%! 17-! A17-,! 73%0*! 0-6-4/1/D31/%4! ,38-!

8A%.8/A;.%-..!FA;60!5-!0/,-816B!,-6-I3%1!1A!S638K!%--0.*!3%0!17/.!.1,31-4B!F/66!.AD-1/D-.!

,-n;/,-!17-!G,34D31/8!;.-!AH!6/5-,36!/0-A6A4B>!

!

E7/.! I/./A%! /.! 8A%./.1-%1! F/17! 17-! I/-F.! HA,F3,0-0! 5B! 17-A,-1/8/3%.! .;87! 3.! ?,3%8-.! ?A\!

+/I-%! 3%0! 2/873,0! C6AF3,0*! L%1A%/A! V,3D.8/*! 3%0! 2A5-,1A! R%4-,>! +/I-%! 3%0! C6AF3,0!

A5.-,I-! 1731! AGG,-..-0! G-AG6-! .AD-1/D-.! 30I3%8-! 5B! 8,-31/%4! /0-A6A4/836! 3%0! GA6/1/836!

8,/./.*!5;1!1731!17-!HA,D!AH!17-!8,/./.NG,A0;8/%4!87366-%4-!D;.1!,-H6-81!17-!/%.1/1;1/A%36!6A4/8!

AH! 17-!.B.1-D>!E7-!;.-!AH!,/471.!,7-1A,/8!0;,/%4!17-!8/I/6! ,/471.!DAI-D-%1!8,-31-0!.;87!3!

8,/./.!5B!G,-.-%1/%4!3%0!D3%/G;631/%4!17-!0AD/%3%1!/0-A6A4B!/%!3!%-F!3%0!1,3%.HA,D31/I-!

F3B>! C7366-%4-.! 3%0! 0-D3%0.! D30-! H,AD! A;1./0-! 17-! /%.1/1;1/A%36! 6A4/8! FA;60! 73I-!

388ADG6/.7-0!6/116-!5-83;.-!S638K.*!3.!17-!.;5A,0/%31-!fA17-,f*!F-,-!36,-30B!G-,8-/I-0!3.!

5-/%4!A;1./0-!17-!D3/%.1,-3D>!E7-!.1,;446-!AH!S638K.*!6/K-!1731!AH!366!.;5A,0/%31-0!4,A;G.*!

/.!3!.1,;446-!HA,!/%86;./A%*!3%!311-DG1!1A!D3%/G;631-!-6-D-%1.!AH!17-!0AD/%3%1!/0-A6A4B!1A!

1,3%.HA,D!17-!-\G-,/-%8-!AH!0AD/%31/A%>!$1!/.!3!.1,;446-!1A!8,-31-!3!%-F!.131;.!n;A!17,A;47!

17-!/0-A6A4/836!3%0!GA6/1/836!1AA6.!1731!3,-!3I3/6356->!

!

V,3D.8/!8366-0!17/.!.1,;446-!3!fY3,!AH!+A./1/A%f!3%0!7-!,-43,0-0!/1!3.!17-!DA.1!3GG,AG,/31-!

.1,31-4B! HA,! 873%4-! /%!Y-.1-,%! .A8/-1/-.>! L88A,0/%4! 1A!V,3D.8/*! 0/,-81! 87366-%4-.! 1A! 17-!

0AD/%3%1! 863..! 388ADG6/.7! 6/116-! /H! /0-A6A4B! G63B.! .;87! 3! 8-%1,36! ,A6-! /%! -.1356/.7/%4!

3;17A,/1B! 1731! 17-! 6-4/1/D38B! AH! 17-! 0AD/%3%1! ,-4/D-! /.! %A1! 87366-%4-0>! =A.-G7! ?-D/3*!

/%1-,G,-1/%4!V,3D.8/*! .131-.! 1731! f17-!0AD/%3%1! /0-A6A4B! /%!DA0-,%!83G/136/.1! .A8/-1/-.! /.!

7/476B! /%.1/1;1/A%36/M-0!3%0!F/0-6B! /%1-,%36/M-0>! $1! HA66AF.! 1731!3! 8A%8-%1,31/A%!A%! H,A%136!

31138K*!A%!0/,-81!3..3;61!343/%.1! 17-!5A;,4-A/.!.131-! sF3,!AH!D3%-;I-,t!83%!,-.;61!A%6B! /%!

                                            
_b
! E7-!-D5,38-!AH! 17-! .-6HN0-H/%/1/A%! fLH,/83%NLD-,/83%f! 83%! .BD5A6/M-! 17-!A%4A/%4!-HHA,1! 1A!5,-3K! H,--!AH! 17-!

.;5A,0/%31-!.-6HN/0-%1/1B!5,A;471!5B!-\86;./I-!,-H-,-%8-!1A!3!F7/1-!%A,D>!
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0/.3GGA/%1D-%1!3%0!0-H-31f
_&
!CA%.-n;-%16B*!17-!87366-%4-!/%!.;87!.A8/-1/-.! /.!1A!8,-31-!3!

8A;%1-,N7-4-DA%B! 5B! D3%-;I-,/%4! F/17/%! 3%0! -\G3%0/%4! 17-! 0AD/%3%1! /0-A6A4B! 1A!

-D5,38-!17-!GA1-%1/36!HA,!873%4->!V,3D.8/J.!I/./A%!AH!/0-A6A4/836!.1,;446-!/.!-87A-0!/%!G3,1!

5B! 2A5-,1A! R%4-,! /%! 7/.! I/./A%! AH! 0-I/31/A%/.1! 0A81,/%->! R%4-,*! F7A! ,-G,-.-%1.! 3%A17-,!

.1,3%0!AH!17-!8,/1/836!3GG,A387*!3,4;-.!1731*!,317-,!173%!0/.83,0/%4!6/5-,36!6-436!/0-A6A4B*!F-!

.7A;60!HA8;.!3%0!0-I-6AG!/1.!I/./A%3,B!;%0-,8;,,-%1.O!

!

mEo7-! .1,;446-! AI-,! 17-! HA,D! AH! .A8/36! 6/H-*! 17,A;47! 0-I/31/A%/.1! 0A81,/%-*!

8,-31-.!AGGA,1;%/1/-.!HA,!-\G-,/D-%136!,-I/./A%.!AH!.A8/36!6/H-!/%!17-!0/,-81/A%!

AH!17-!/0-36.!F-!0-H-%0>!L%!/DG6/831/A%!AH!A;,!/0-3.!/.!1731!17-!-6-D-%1.!AH!3!

HA,D31/I-! /%.1/1;1/A%36! A,! /D34/%31/I-! .1,;81;,-!D3B! 5-! ,-G638-0! G/-8-D-36!

,317-,!173%!A%6B!366!31!A%8->
_i
!

!

:/5-,36! /0-A6A4B! -D5,38-.! 8ADD;%36! 3%0! 6/5-,31/%4! I/./A%.! 36A%4! F/17! 17-! 6-4/1/D31/%4!

7-4-DA%/8!I/./A%.>!R%4-,*!6/K-!V,3D.8/!3%0!+/I-%!3%0!C6AF3,0*!.--D.!1A!.;44-.1!1731!17-!

.1,31-4B!1AF3,0!3!D-3%/%4H;6!873%4-!0-G-%0.!A%!.K/66H;6!;.-!AH!17-!6/5-,31/%4!GA1-%1/36!AH!

0AD/%3%1!/0-A6A4B>!

!

!

G8)>.0%&:($.0)

!

?A,! S638K.*! 17-! 13.K! 31! 73%0! /.! 1A! 0-I/.-!F3B.! 1A!F34-! /0-A6A4/836! 3%0! GA6/1/836! .1,;446-!

F7/6-!D/%/D/M/%4! 17-! 8A.1.! AH! -%434/%4! /%! 3%! /%7-,-%16B! 6-4/1/D31/%4! 0/.8A;,.->! L! 86-3,-,!

;%0-,.13%0/%4! AH! 17-! .G38-! F-! A88;GB! /%! 17-! LD-,/83%! GA6/1/836! 8A%.8/A;.%-..! /.! 3!

%-8-..3,B! G,-,-n;/./1-! 1A! 17-! 0-I-6AGD-%1! AH! G,34D31/8! .1,31-4/-.! HA,! GA6/1/836! 3%0!

-8A%AD/8!.;,I/I36>!$%!17/.!,-43,0*!17-!DA.1!.-,/A;.!87366-%4-!HA,!S638K.!/.!1A!D/%/D/M-!17-!

GA6/1/836!3%0!8;61;,36!8A.1!AH!-%434/%4!/%!3%!/%-I/1356B!8ANAG1/I-!G,A8-..!/%!A,0-,!1A!.-8;,-!

D31-,/36!5-%-H/1.>!S-83;.-!A;,!G,-.-%1!G,-0/83D-%1!4/I-.!;.!H-F!AG1/A%.*!F-!D;.1!8,-31-!

8A%0/1/A%.!HA,!17-!D3/%1-%3%8-!AH!3!0/.1/%81!GA6/1/836!17A;471!1731!/.!/%HA,D-0!5B!17-!381;36!
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