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;TccT!]^cXRT!Tbc!R^]udT!_^da!_[dbXTdab!\^Sv[Tb*!M^caT!P__PaTX[!ST!RdXbb^]!]$Tbc!_Tdc)xcaT!

_Pb!w`dX_w!ST!c^dcTb![Tb!RPaPRcwaXbcX`dTb!SwRaXcTb!SP]b!RTccT!]^cXRT*!MTdX[[Th!R^]caz[Ta!SP]b!

[P!]^cXRT![Tb!RPaPRcwaXbcX`dTb!SP]b![Tb!_PaPVaP_WTb!R^\_^acP]c!STb!X\PVTb*

;^]bXV]Tb!ST!bwRdaXcw!Vw]waP[Tb

!!CP!UPQaXRPcX^]!ST!e^caT!P__PaTX[!ST!RdXbb^]!aTb_TRcT!c^dcTb![Tb!]^a\Tb!Tc!awV[T\T]cPcX^]b!

]PcX^]P[Tb!Tc!X]cTa]PcX^]P[Tb!T]!eXVdTda!T]![P!\PcXvaT*

!

!!CTb!caPePdf!ST!\PX]cT]P]RT!Tc!S$T]caTcXT]!S^XeT]c!xcaT!TUUTRcdwb!TfR[dbXeT\T]c!_Pa!STb!

cTRW]XRXT]b!`dP[XUXwb*!CTb!caPePdf!ST!aw_PaPcX^]!Tc!S$T]caTcXT]!TUUTRcdwb!_Pa!STb!_Tab^]]Tb!

]^])`dP[XUXwTb!e^db!Tf_^bT]c!s!STb!SP]VTab*!ET!\^SXUXTh!_Pb![Tb!b_wRXUXRPcX^]b!ST!e^caT!

P__PaTX[!ST!RdXbb^]!ST!`dT[`dT!\P]XvaT!`dT!RT!b^Xc*!E$TUUTRcdTh!_Pb!e^db)\x\Tb![Tb!

aw_PaPcX^]b!Pd!aXb`dT!ST!e^db!Tf_^bTa!s!d]!SP]VTa!R^\\T!d]T!w[TRca^RdcX^]*

!

!!8eP]c![$X]bcP[[PcX^](!PbbdaTh)e^db!`dT![Tb!R^]SXcX^]b!ST!SXbcaXQdcX^]![̂ RP[T!%bT[^]!e^caT!

P__PaTX[!6!]PcdaT!Tc!_aTbbX^]!Sd!VPh(!cT]bX̂ ]!Tc!Uaw`dT]RT!ST![$w[TRcaXRXcw&!b^]c!R^\_PcXQ[Tb!

PeTR![Tb!RPaPRcwaXbcX`dTb!X]SX`dwTb!bda![P!_[P`dT!bXV]P[wcX`dT!ST!e^caT!P__PaTX[!ST!RdXbb^]*!

=]!RPb!ST!S^\\PVT!_a^e^`dw!_Pa!d]!QaP]RWT\T]c!^d!d]T!X]bcP[[PcX̂ ]!X]PSP_cwT(![P!

VPaP]cXT!]T!bTaP!_Pb!eP[XST*

!

!!G^da![Tb!P__PaTX[b!w[TRcaX`dTb!6!CP!bwRdaXcw!w[TRcaX`dT!ST!e^caT!P__PaTX[!ST!RdXbb^]!]$Tbc!

VPaP]cXT!`dT!b$X[!Tbc!QaP]RWw!s!d]T!P[X\T]cPcX^]!w[TRcaX`dT!PeTR!cTaaT(!R^]U^a\T!Pdf!]^a\Tb!

ST!bwRdaXcw!w[TRcaX`dT!T]!eXVdTda*!JX!e^db!]$xcTb!_Pb!b|a!ST!e^caT!X]bcP[[PcX̂ ]!w[TRcaX`dT!PeTR!

cTaaT(!R^]bd[cTh!d]!w[TRcaXRXT]!`dP[XUXw*

!

!!8KK=EKAFE6!M^caT!P__PaTX[!ST!RdXbb^]!Tbc!R^]ud!d]X`dT\T]c!_^da![P!RdXbb^]!STb!

P[X\T]cb!Tc!X[!Tbc!_awed!d]X`dT\T]c!_^da!d]!dbPVT!S^\TbcX`dT*!A[!]T!S^Xc!PQb^[d\T]c!_Pb!

xcaT!dcX[Xbw!s!S$PdcaTb!UX]b(!_Pa!TfT\_[T(!SP]b!d]!T]eXa^]]T\T]c!R^\\TaRXP[!^d!_^da![T!

awRWPdUUPVT!S$d]T!bP[[T*!CP!aTb_^]bPQX[Xcw!Sd!UPQaXRP]c!]T!bPdaPXc!xcaT!T]VPVwT!T]!RPb!ST!

S^\\PVTb![Xwb!s!d]T!dcX[XbPcX̂ ]!X]P__a^_aXwT(!X]R^aaTRcT(!^d!]wV[XVT]cT

!

!!CP!cT\_waPcdaT!ST![P!bdaUPRT!X]UwaXTdaT!ST![P!cPQ[T!ST!RdXbb^]!_^daaPXc!PdV\T]cTa!Pd!R^dab!

Sd!U^]RcX^]]T\T]c!ST![iP__PaTX[*!GPa!R^]bw`dT]c(!d]T!_[P]RWT!S^Xc!xcaT!X]bcP[[w!b^db!

[iP__PaTX[*
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!!!;Tc!P__PaTX[!ST!RdXbb^]!]T!S^Xc!_Pb!xcaT!dcX[Xbw!_Pa!
STb!T]UP]cb!ST!\^X]b!ST!4!P]b(!^d!_Pa!STb!_Tab^]]Tb!
S^]c![Tb!RP_PRXcwb!_WgbX`dTb(!bT]b^aXT[[Tb!^d!
\T]cP[Tb!b^]c![X\XcwTb(!^d!\P]`dP]c!S$Tf_waXT]RT!^d!
ST!R^]]PXbbP]RTb!aT`dXbTb(![Tb!T\_xRWP]c!S$dcX[XbTa!
RTc!P__PaTX[!ST!RdXbb^]!bP]b!aXb`dT![^ab`d$X[b!b^]c!
bP]b!bdaeTX[[P]RT!^d!T]![$PQbT]RT!S$X]bcadRcX^]b!S$d]T!
_Tab^]]T!aTb_^]bPQ[T![Tda!PbbdaP]c!d]T!dcX[XbPcX^]!ST!
[$P__PaTX[!ST!RdXbb^]!bP]b!SP]VTa(!P_avb!d]T!
Tf_[XRPcX^]!STb!aXb`dTb!Pdf`dT[b!X[b!b$Tf_^bT]c*!CTb!
T]UP]cb!]T!S^XeT]c!_Pb!Y^dTa!PeTR![$P__PaTX[!ST!
RdXbb^]*!CTb!^_waPcX^]b!ST!]Tcc^gPVT!Tc!S$T]caTcXT]!
TUUTRcdwb!_Pa!STb!T]UP]cb!S^XeT]c!bT!UPXaT!b^db![P!
bd_TaeXbX^]!S$d]T!_Tab^]]T!!aTb_^]bPQ[T*

!!;Tc!P__PaTX[!ST!RdXbb^]!]$Tbc!_Pb!R^]]TRcw!s!d]!SXb_^bXcXU!ST!S$wePRdPcX^]!STb!_a^SdXcb!ST![P!

R^\QdbcX^]*!A[!S^Xc!xcaT!X]bcP[[w!Tc!aPRR^aSw!R^]U^a\w\T]c!Pdf!avV[Tb!S$X]bcP[[PcX^]!T]!eXVdTda*!L]T!

PccT]cX^]!_PacXRd[XvaT!S^Xc!xcaT!PRR^aSwT!Pdf!TfXVT]RTb!R^]RTa]P]c![P!eT]cX[PcX^]

!!JX!Pd!Q^dc!ST!-1!bTR^]STb![T!Qa|[Tda!VPh!]T!b$Tbc!_Pb!P[[d\w(!UTa\Th![P!\P]TccT!Sd!Qa|[Tda!

R^]RTa]w(!^deaTh![P!_^acT!ST![P!RdXbX]T!Tc!PccT]STh!Pd!\^X]b!d]T!\X]dcT!PeP]c!S$TbbPgTa!ST![T!aP[[d\Ta!

s!]^deTPd*

!!;Tb!X]bcadRcX^]b!]T!b^]c!eP[XSTb!`dT!bX![T!bg\Q^[T!Sd!_Pgb!Tbc!bda!e^caT!P__PaTX[!ST!RdXbb^]*!JX![T!

bg\Q^[T!Sd!_Pgb!]$Tbc!_Pb!bda!e^caT!P__PaTX[!ST!RdXbb^](!X[!X\_^acT!ST!bT!awUwaTa!Pdf!X]bcadRcX^]b!

cTRW]X`dTb!U^da]XbbP]c![Tb!X]U^a\PcX^]b!]wRTbbPXaTb!aT[PcXeTb!Pdf!R^]SXcX^]b!S$dcX[XbPcX^]!_PacXRd[XvaTb*

!!DAJ=!=E!?8I<=!6!C$P__PaTX[!Tc!bTb!_PacXTb!
PRRTbbXQ[Tb!_TdeT]c!STeT]Xa!cavb!RWPdSb!SdaP]c!
[$dcX[XbPcX^]*!8ccT]cX^]!s!]T!_Pb!c^dRWTa![Tb!w[w\T]cb!
RWPdUUP]cb*!CTb!T]UP]cb!ST!\^X]b!ST!4!P]b!S^XeT]c!xcaT!
\PX]cT]db!s![$wRPac!bPdU!b$X[b!b^]c!R^]bcP\\T]c!
bd_TaeXbwb*!

8M=IKAJJ=D=EK6!GT]SP]c![$dcX[XbPcX^](!c^db![Tb
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!w[w\T]cb!PRRTbbXQ[Tb!ST!e^caT!P__PaTX[!ST!RdXbb^]!
STeXT]]T]c!RWPdSb(!Tc!VPaST]c!_T]SP]c!d]!RTacPX]!
cT\_b![Tda!cT\_waPcdaT!w[TewT(!\x\T!`dP]S!
[$P__PaTX[!ST!RdXbb^]!Tbc!Paaxcw*!ET!c^dRWTh!_Pb![Tb!
bdaUPRTb!RWPdSTb!%\P]TccTb!Tc!_^XV]wT!Sd!U^da!
R^\_aXbT&!Tc!T\_xRWTh![Tb!T]UP]cb!ST!\^X]b!ST!4!P]b!
S$P__a^RWTa!ST![$P__PaTX[!ST!RdXbb^]*!A[!Tbc!
aTR^\\P]Sw!ST![PXbbTa!aTUa^XSXa![Tb!_PacXTb!
SXaTRcT\T]c!Tf_^bwTb!s![P!RWP[Tda!PeP]c!ST![Tb!
c^dRWTa*

!!8M=IKAJJ=D=EK6!ET![PXbbTh!_Pb!e^caT!P__PaTX[!ST!
RdXbb^]!bP]b!bdaeTX[[P]RT![^ab`dT!e^db!UPXcTb!RdXaT!
STb!\PcXvaTb!VaPbbTb![X`dXSTb!^d!b^[XSTb(!STb!WdX[Tb!
[X`dXSTb!^d!b^[XSTb*!G^acwTb!s!cavb!WPdcT!cT\_waPcdaT(!
RTb!\PcXvaTb!_TdeT]c!_aT]SaT!UTd!Tc!T]VT]SaTa!d]!
X]RT]SXT*!E$=JJ8N=O!YP\PXb!S$wcTX]SaT!PeTR!ST![$TPd!
STb!U[P\\Tb!_a^eT]P]c!S$WdX[T!T]!UTd(!\PXb!wcTXV]Th!
e^caT!P__PaTX[!ST!RdXbb^]!Tc!R^deaTh![P!RPbbTa^[T!^d![P!
_^x[T!PeTR!d]!R^deTaR[T(!PUX]!S$wc^dUUTa![P!U[P\\T*!JX!
e^db!PeTh!d]T!W^ccT(!]T!YP\PXb![P!\TccaT!T]!a^dcT!
bP]b!bdaeTX[[P]RT!`dP]S!e^db!UPXcTb!RWPdUUTa!ST!
[$WdX[T*!ET![PXbbTh!_Pb!ST!\PcXvaT!X]U[P\\PQ[T!_avb!ST!
e^caT!P__PaTX[!ST!RdXbb^]![^ab`d$X[!U^]RcX^]]T*

!!DAJ=!=E!?8I<=6!<P]VTa!ST!UTd6!ET!YP\PXb!_[PRTa!
S$^QYTcb!bda![P!_[P`dT!ST!RdXbb^]*!

!!8M=IKAJJ=D=EK6!IXb`dT!S$X]RT]SXT6!ET!aP]VTh!_Pb!
S$^QYTcb!bda![Tb!bdaUPRTb!ST!RdXbb^]!Tc!]T!aP]VTh!
PdRd]!R^]cT]P]c!_aTbbdaXbw!cT[!`dT![Tb!Pwa^b^[b(![Tb!
\PcwaXPdf!X]U[P\\PQ[Tb!%^QYTcb!T]!_P_XTa(!T]!
_[PbcX`dT!Tc!T]!cXbbd&(!SP]b![T!cXa^Xa!_[PRw!b^db![T!U^da!
^d!b^db![P!_[P`dT!ST!RdXbb^]*!CTb!dbcT]bX[Tb!ST!
RdXbX]T!T]!_[PbcX`dT!T]!U^]c!wVP[T\T]c!_PacXT!%PX]bX!
`dT![Tb!\P]RWTb!S$dbcT]bX[Tb&*
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!!DAJ=!=E!?8I<=6!JX![P!bdaUPRT!Tbc!Ux[wT(!
SwR^]]TRcTa![$P__PaTX[!ST![$P[X\T]cPcX^]!_^da!weXcTa!d]!
aXb`dT!ST!RW^R!w[TRcaX`dT*!

!!8M=IKAJJ=D=EK6!JX!e^caT!P__PaTX[!ST!RdXbb^]!Tbc!
w`dX_w!S$d]!_[P]!ST!RdXbb^]!T]!eTaaT!%eXca^!^d!
X]SdRcX^]&!Tc!bX![P!bdaUPRT!Tbc!UXbbdawT(!\TccTh![Tb!
\P]TccTb!bda!#,#!_^da!weXcTa!d]!weT]cdT[!RW^R!
w[TRcaX`dT*!<T!\x\T(!bX!STb!UXbbdaTb!P__PaPXbbT]c!bda!
[Tb!_[P`dTb!w[TRcaX`dTb(!X[!Tbc!X\_waPcXU!S$PaaxcTa!
X\\wSXPcT\T]c![$P[X\T]cPcX^]!w[TRcaX`dT!PUX]!ST!
_aweT]Xa!c^dcT!w[TRca^RdcX^]*
A[!Tbc!aTR^\\P]Sw!ST!]T!_Pb!Sw_^bTa!S$^QYTcb!
\wcP[[X`dTb!cT[b!`dT!R^dcTPdf(!U^daRWTccTb(!RdX[[vaTb!Tc!
R^deTaR[Tb!bda![T!_[P]!ST!RdXbb^](!RPa!X[b!_TdeT]c!
STeT]Xa!RWPdSb*!

!!8_avb!dcX[XbPcX^](!PaaxcTa![T!U^]RcX^]]T\T]c!ST![P!cPQ[T!
ST!RdXbb^]!Pd!\^gT]!ST!b^]!SXb_^bXcXU!ST!R^\\P]ST!
Tc!]T!_Pb!R^\_cTa!bda![T!SwcTRcTda!ST!RPbbTa^[Tb*!

!!A[!R^]eXT]c!S$T][TeTa!Sd!R^deTaR[T!c^dc!awbXSd!ST!
SwQ^aST\T]c!PeP]c!ST![$^deaXa*!JX!e^caT!P__PaTX[!ST!
RdXbb^]!Tbc!w`dX_w!S$d]!R^deTaR[T(!RT!R^deTaR[T!S^Xc!
xcaT!b^d[Tew!PeP]c![P!\XbT!T]!U^]RcX^]!STb!h^]Tb!ST!
RdXbb^]*!8eP]c!ST!aTUTa\Ta![T!R^deTaR[T(!X[!UPdc!
b$PbbdaTa!`dT![$P__PaTX[!ST!RdXbb^]!P!QXT]!aTUa^XSX*!CTb!
R^deTaR[Tb!T]!eTaaT!_TdeT]c!bT!RPbbTa![^ab`d$X[b!b^]c!
RWPdUUwb*!qcTXV]Th!c^db![Tb!Qa|[Tdab!PeP]c!ST!UTa\Ta![T!
R^deTaR[T*

!!;Tc!P__PaTX[!]$Tbc!_Pb!STbcX]w!s!xcaT!\Xb!T]!
U^]RcX^]]T\T]c!Pd!\^gT]!S$d]T!\X]dcTaXT!TfcwaXTdaT!
^d!_Pa!d]!bgbcv\T!ST!R^\\P]ST!s!SXbcP]RT!bw_Paw*!!
M^caT!P__PaTX[!ST!RdXbb^]!]T!S^Xc!YP\PXb!xcaT!
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QaP]RWw!bda!d]T!aP[[^]VT(!bda!d]T!\X]dcTaXT!
TfcwaXTdaT(!d]T!_aXbT!caX_[XcT!^d!d]!bgbcv\T!ST!
R^\\P]ST!s!SXbcP]RT!bw_PawT!^d!c^dc!PdcaT!
SXb_^bXcXU!`dX!\TccaPXc![$P__PaTX[!b^db!cT]bX^]!
Pdc^\PcX`dT\T]c*

!!G^da!T\_xRWTa![T!QPbRd[T\T]c!ST!e^caT!P__PaTX[!
ST!RdXbb^](!STb!UXfPcX^]b!ST!bcPQX[XbPcX^]!S^XeT]c!
xcaT!X]bcP[[wb*!JX!e^caT!P__PaTX[!ST!RdXbb^]!Tbc!
X]bcP[[w!bda!d]!b^R[T(!_aT]Th![Tb!_awRPdcX^]b!
]wRTbbPXaTb!_^da!`d$X[!]T!c^\QT!_Pb*!DAJ=!=E!
?8I<=6!;T!SXb_^bXcXU!ST!bcPQX[XbPcX^]!S^Xc!xcaT!\Xb!
T]!_[PRT!_^da!weXcTa![T!QPbRd[T\T]c!ST![$P__PaTX[!!!!
%e^Xa!Tf_[XRPcX^]b!SP]b![P!]^cXRT&*

!C^ab!ST!b^]!dcX[XbPcX^](![$P__PaTX[!STeXT]c!RWPdS*!
>PXaT!PccT]cX^]!ST!]T!_Pb!c^dRWTa![Tb!w[w\T]cb!
RWPdUUP]cb!bXcdwb!s![$X]cwaXTda!Sd!U^da*!HdP]S![T!U^da!
U^]RcX^]]T(!X[!]T!UPdc!PQb^[d\T]c!_Pb!c^dRWTa![Tb!
w[w\T]cb!RWPdUUP]cb!%awbXbcP]RTb&!Sd!U^da(!RPa!X[!g!P!
d]!aXb`dT!cavb!X\_^acP]c!ST!Qa|[daT*

!!

ST!UPu^]!s!_aweT]Xa![Tb!RWdcTb!weT]cdT[[Tb*!CTb!_^XV]wTb!STb!RPbbTa^[Tb!_TdeT]c!STeT]Xa!RWPdSTb(!

PccT]cX^]!Pdf!T]UP]cb*

!!>PXcTb!PccT]cX^]!Pdf!\P]TccTb!ST!R^\\P]ST!!STb!h^]Tb!ST!RdXbb^]!`dX!_TdeT]c!STeT]Xa!RWPdSTb!

[^ab!ST![$dcX[XbPcX^]!ST!e^caT!P__PaTX[!ST!RdXbb^]!Tc!_T]SP]c!d]!RTacPX]!cT\_b!P_avb!b^]!dcX[XbPcX^]*

!!E$dcX[XbTh!_Pb!STb!_a^SdXcb!ST!]Tcc^gPVT!PQaPbXUb(!
STb!Rav\Tb!RPdbcX`dTb(!STb!w_^]VTb!PQaPbXeTb!^d!
STb!VaPcc^Xab!\wcP[[X`dTb!_^da!]Tcc^gTa!c^db![Tb!
w[w\T]cb!ST!e^caT!P__PaTX[!ST!RdXbb^]!%eTaaT(!!
w\PX[(!X]^f(!_[PbcX`dT!Tc!_TX]cdaT&(!RPa!RT[P!aPXTaPXc!
[Tb!bdaUPRTb(!Tc!_^daaPXc!T]caPy]Ta![$wR[PcT\T]c!STb

>PXcTb!PccT]cX^]!`dT![Tb!_^XV]wTb!ST!RPbbTa^[Tb!b^XT]c!SXb_^bwTb!eTab![$X]cwaXTda!Sd!_[P]!ST!RdXbb^](!
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!bdaUPRTb!T]!eTaaT!^d![P!STbcadRcX^]!STb!PdcaTb!
w[w\T]cb!ST!e^caT!P__PaTX[!ST!RdXbb^]*!ET!_Pb!
dcX[XbTa!ST!_a^SdXcb!S$T]caTcXT]!PQaPbXUb!^d!ST!
VaPcc^Xab!\wcP[[X`dTb!Sdab!_^da!]Tcc^gTa
[P!_^acT!T]!eTaaT!Sd!U^da(!RT!`dX!_^daaPXc!waPU[Ta![P!
bdaUPRT!Tc!T]caPy]Ta![$wR[PcT\T]c!Sd!eTaaT*
!

!!E$dcX[XbTh!_Pb!ST!]Tcc^gTdab!s!eP_Tda!_^da!]Tcc^gTa!e^caT!P__PaTX[!ST!RdXbb^]*

!!!K̂ dcTb![Tb!\TbdaTb!ST!bwRdaXcw!_^bbXQ[Tb!^]c!wcw!_aXbTb!_^da!VPaP]cXa!e^caT!bwRdaXcw*!G^da!weXcTa!ST!

RPbbTa![Tb!w[w\T]cb!T]!eTaaT(!e^db!STeTh!UPXaT!PccT]cX^]!ST!]T!_Pb![Tb!aPgTa!_T]SP]c![T!]Tcc^gPVT*!

=eXcTh!PdbbX!ST!cP_Ta!RTb!bdaUPRTb!T]!eTaaT!^d!ST![PXbbTa!c^\QTa!STb!PRRTbb^XaTb!STbbdb(!Tc!ST!\^]cTa!

bda![T!eTaaT!%SP]b![T!RPb!S$d]!caPePX[!Pd)STbbdb!ST!e^caT!P__PaTX[!ST!RdXbb^]&*

!!DAJ=!=E!?8I<=6!J$PbbdaTa!`dT![$P__PaTX[!Tbc!
SwR^]]TRcw!ST![$P[X\T]cPcX^]!PeP]c!ST!aT\_[PRTa![P!
[P\_T!_^da!weXcTa!c^dc!aXb`dT!ST!RW^R!w[TRcaX`dT*

!!DAJ=!=E!?8I<=6!CTb!_PacXTb!PRRTbbXQ[Tb!_TdeT]c!
STeT]Xa!RWPdSTb!Pd!R^dab!ST![$dcX[XbPcX^]*

!A[!Tbc!aTR^\\P]Sw!S$w[^XV]Ta![Tb!YTd]Tb!T]UP]cb*
!

!ET!UPXcTb!PdRd]T!_aTbbX^]!bda![T!UX[!w[TRcaX`dT!%bX!w`dX_w&![^ab!ST![$X]bcP[[PcX^]!ST!e^caT!P__PaTX[!ST!

RdXbb^]*!8bbdaTh)e^db!PdbbX!`dT![P!RtQ[T!]$Tbc!_Pb!R^X]Rw!STaaXvaT!e^caT!P__PaTX[!ST!RdXbb^]*!JX![T!

RtQ[T!S$P[X\T]cPcX^]!Tbc!T]S^\\PVw(!X[!S^Xc!xcaT!aT\_[PRw!_Pa!d]!RtQ[T!_awbT]cP]c![Tb!\x\Tb!

RPaPRcwaXbcX`dTb!`dT!RT[dX!S$^aXVX]T(!Tc!RTRX!_Pa!d]!cTRW]XRXT]!`dP[XUXw!PUX]!S$wRPacTa!c^dc!SP]VTa*

!

!=]!RPb!S$dcX[XbPcX^]!S$P__PaTX[b!w[TRcaX`dTb!s!_a^fX\Xcw!ST!e^caT!P__PaTX[!ST!RdXbb^](!UPXcTb!PccT]cX^]!`dT!

[T!RtQ[T!S$P[X\T]cPcX^]!ST!RTb!P__PaTX[b!]T!b^Xc!_Pb!T]!R^]cPRc!PeTR![P!bdaUPRT!RWPdST!ST!e^caT!P__PaTX[!

ST!RdXbb^]*

4`P\^T]]PWPX^]!O#TX]^LVVL^TYX

!

!E$dcX[XbTh!e^caT!P__PaTX[!ST!RdXbb^]!`dT![^ab`dT![$X]bcP[[PcX^]!Tbc!cTa\X]wT*

!
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!M^caT!P__PaTX[!ST!RdXbb^]!S^Xc!xcaT!X]bcP[[w!Tc!\Xb!T]!bTaeXRT!_Pa!d]!cTRW]XRXT]!`dP[XUXw*!CT!UPQaXRP]c

SwR[X]T!bP!aTb_^]bPQX[Xcw!_^da!c^dc!S^\\PVT!awbd[cP]c!S$d]!\PdePXb!T\_[PRT\T]c!^d!ST![$X]bcP[[PcX^]!

ST!e^caT!P__PaTX[!ST!RdXbb^]!_Pa!d]!cTRW]XRXT]!]^]!`dP[XUXw*

!8_avb!Pe^Xa!SwQP[[w!e^caT!P__PaTX[!ST!RdXbb^](!ewaXUXTh!b^XV]TdbT\T]c!bX!RT[dX)RX!]$P!_Pb!wcw

T]S^\\PVw!_T]SP]c![T!caP]b_^ac*!=]!RPb!ST!S^\\PVT(!]T![$dcX[XbTh!_Pb!Tc!R^]cPRcTh!X\\wSXPcT\T]c!

e^caT!ITeT]STda*!=cP]c!S^]]w!`dT![Tb!\PcwaXPdf!S$T\QP[[PVT!%_^[gbcgav]T(!]g[^](!PVaPUTb(!TcR***&!

_TdeT]c!xcaT!SP]VTaTdf!_^da![Tb!T]UP]cb(!eTdX[[Th![Tb!aPbbT\Q[Ta!Tc![Tb!w[X\X]Ta!X\\wSXPcT\T]c!

%\TccTh)[Tb!SP]b![Tb!R^]cT]Tdab!b_wRXUX`dTb!_^da![T!aTRgR[PVT&

!!Ga^cwVTh!e^caT!P__PaTX[!ST!RdXbb^]!R^]caT![Tb!TUUTcb!Pc\^b_WwaX`dTb*!ET![$Tf_^bTh!_Pb!Pd!b^[TX[(!s![P

_[dXT(![P!]TXVT(![P!_^dSaT(!TcR*

!!CTb!\PcwaXPdf!T]c^daP]c![$P__PaTX[!%\TdQ[Tb&!S^XeT]c!xcaT!RP_PQ[Tb!ST!bd__^acTa!d]T!cT\_waPcdaT

\X]X\P[T!ST!-,,m;*

!!!CTb!R^]SXcX^]b!S$PYdbcT\T]c!Pd!VPh!ST!e^caT!P__PaTX[!ST!RdXbb^]!b^]c!X]SX`dwTb!bda!d]T!wcX`dTccT

R^[[wT!s![$PaaXvaT!%L]X`dT\T]c!_^da![Tb!P__PaTX[b!ST!RdXbb^]!VPh!Tc!\XfcTb&*

!JX!e^db!dcX[XbTh!e^caT!P__PaTX[!ST!RdXbb^]!PeTR!Sd!VPh!T]!Q^dcTX[[T!_a^_P]T(![P!Q^dcTX[[T!S^Xc!xcaT!

^Q[XVPc^XaT\T]c!X]bcP[[wT!s![$TfcwaXTda!ST![P!\PXb^]!%d]X`dT\T]c!_^da![Tb!P__PaTX[b!ST!RdXbb^]!VPh&*

E^db!e^db!R^]bTX[[^]b!S$Pe^Xa!d]!SwcTRcTda!ST!Ud\wT!X]bcP[[w!RWTh!e^db(!Tc!d]T!R^deTacdaT!P]cX)UTd!^d!

d]!TfcX]RcTda!c^dc!_avb!ST!e^caT!P__PaTX[!ST!RdXbb^]
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?Y\]!OP!V#_^TVT]L^TYX

!ET![PXbbTh!_Pb!e^caT!P__PaTX[!ST!RdXbb^]!bP]b!bdaeTX[[P]RT![^ab`dT!e^db!UPXcTb!RdXaT!STb!\PcXvaTb!

VaPbbTb![X`dXSTb!^d!b^[XSTb(!STb!WdX[Tb![X`dXSTb!^d!b^[XSTb*!G^acwTb!s!cavb!WPdcT!cT\_waPcdaT(!RTb!

\PcXvaTb!_TdeT]c!_aT]SaT!UTd!Tc!T]VT]SaTa!d]!X]RT]SXT*!E$=JJ8N=O!YP\PXb!S$wcTX]SaT!PeTR!ST![$TPd!

STb!U[P\\Tb!_a^eT]P]c!S$WdX[T!T]!UTd(!\PXb!wcTXV]Th!e^caT!P__PaTX[!ST!RdXbb^]!Tc!R^deaTh![P!RPbbTa^[T!

^d![P!_^x[T!PeTR!d]!R^deTaR[T(!PUX]!S$wc^dUUTa![P!U[P\\T*!JX!e^db!PeTh!d]T!W^ccT(!]T!YP\PXb![P!\TccaT!T]!

a^dcT!bP]b!bdaeTX[[P]RT!`dP]S!e^db!UPXcTb!RWPdUUTa!ST![$WdX[T*!ET![PXbbTh!_Pb!ST!\PcXvaT!X]U[P\\PQ[T!

_avb!ST!e^caT!P__PaTX[!ST!RdXbb^]![^ab`d$X[!U^]RcX^]]T*

!

!K̂ dY^dab!_^bTa![Tb!dbcT]bX[Tb!ST!RdXbb^]!Pd!RT]caT!ST![P!h^]T!ST!RdXbb^]!Tc!_^bXcX^]]Ta![Tb!_^XV]wTb!

ST!cT[[T!b^acT!`d$T[[Tb!]T!_dXbbT]c!_Pb!Vx]Ta!^d!xcaT!PccaP_wTb!_Pa!d]!T]UP]c*

!

!E$dcX[XbTh!_Pb![Tb!h^]Tb!ST!RdXbb^]!PeTR!STb!RPbbTa^[Tb!eXSTb!^d!bP]b!RPbbTa^[Tb*

!

!Jda![Tb!_[P`dTb!w[TRcaX`dTb(!dcX[XbTh!d]X`dT\T]c!STb!dbcT]bX[Tb!s!U^]S!_[Pc*

!Jda![Tb!STbbdb!eXca^!Tc!X]SdRcX^]b(!]T!R^d_Th!_Pb!Sd!_PX]!bda![T!eTaaT*!CT!_[P]!ST!caPePX[!T]!eTaaT!]T!

S^Xc!_Pb!xcaT!dcX[Xbw!R^\\T!bdaUPRT!ST!caPePX[*!>PXcTb!PccT]cX^]!ST!]T!_Pb!_^bTa!bda![P!STbbdb!STb!

awRX_XT]cb!`dX!_^daaPXT]c!PQy\Ta![T!eTaaT*!<Tb!awRX_XT]cb!PgP]c!STb!Q^aSb!caP]RWP]cb!_TdeT]c!aPgTa![P!

bdaUPRT!Sd!STbbdb!Tc![$T]S^\\PVTa*!L]!R^]bTX[(!TbbdgTh!bgbcw\PcX`dT\T]c![T!STbb^db!STb!

RPbbTa^[Tb!PeTR!d]!RWXUU^]!PeP]c!ST![Tb!_^bTa!bda![P!bdaUPRT!T]!eTaaT(!RTRX!PUX]!S$T][TeTa!STb!

\XRa^_PacXRd[Tb!b^db![T!awRX_XT]c(!`dX!aXb`dTaPXT]c!ST!aPgTa![T!eTaaT*

!
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!JX!e^db!]$PeTh!_Pb![$X]cT]cX^]!S$dcX[XbTa!e^caT!P__PaTX[!ST!RdXbb^]!_T]SP]c!d]T![^]VdT!_waX^ST(!]^db!

e^db!R^]bTX[[^]b!ST![T!SwQaP]RWTa!w[TRcaX`dT\T]c*!MTX[[Th!PdbbX!UTa\Ta!T]!\x\T!cT\_b![T!a^QX]Tc!ST!

VPh!%_^da![Tb!P__PaTX[b!ST!RdXbb^]!s!VPh&![^ab`dT!e^db!]$dcX[XbTh!_Pb![$P__PaTX[*!

!JX!e^db!]T!e^db!bTaeTh!_Pb!_T]SP]c!d]!RTacPX]!cT\_b!STb!e^b!_[P`dTb!w[TRcaX`dTb(!X[!bTaP!]wRTbbPXaT!

ST!\TccaT!d]!_Td!S$WdX[T!STbbdb!PUX]!S$weXcTa!`d$T[[Tb!]T!a^dX[[T]c!%_[P`dT!T]!U^]cT&*!

!8bbdaTh)e^db!c^dY^dab!`dT![Tb!\P]TccTb!ST!R^\\P]ST!ST!e^caT!P__PaTX[!ST!RdXbb^]!b^]c!c^dY^dab!s![P!

_^bXcX^]!l!,!o![^ab`dT!e^caT!P__PaTX[!ST!RdXbb^]!]$Tbc!_Pb!dcX[Xbw*

A[!R^]eXT]c!S$T][TeTa!Sd!R^deTaR[T!c^dc!awbXSd!ST!SwQ^aST\T]c!PeP]c!ST![$^deaXa*!A[!R^]eXT]c!ST![PXbbTa!

aTUa^XSXa![T!_[P]!ST!RdXbb^]!PeP]c!ST!UTa\Ta![T!R^deTaR[T*!!G^bXcX^]]Th!QXT]![Tb!VaX[[Tb!Sd!U^da!SP]b![Tb!

V[XbbXvaTb![PcwaP[Tb!_awedTb!s!RTc!TUUTc(!bX]^]!`dP]S!e^db!cXaTaTh!bda![Tb!VaX[[Tb(!T[[Tb!_^daa^]c!b$X]R[X]Ta(!

Tc![T![X`dXST!RWPdS!R^]cT]d!SP]b![Tb!dbcT]bX[Tb!ST!RdXbb^]!_^daaPXc!R^d[Ta!^d!e^db!Qa|[Ta*

!8KK=EKAFE6!C$dcX[XbPcX^]!S$d]!P__PaTX[!ST!RdXbb^]!s!VPh!_a^SdXc!ST![P!RWP[Tda(!ST![$Wd\XSXcw(!STb!

^STdab!Tc!STb!_a^SdXcb!ST![P!R^\QdbcX^]!VPh!SP]b![P!_XvRT!Pd!bTX]!ST![P`dT[[T!Tbc!X]bcP[[wT!e^caT!

P__PaTX[!ST!RdXbb^]*!8bbdaTh)e^db!`dT![P!RdXbX]T!Tbc!QXT]!eT]cX[wT![^ab`dT![$P__PaTX[!ST!RdXbb^]!

U^]RcX^]]T(![PXbbTh![Tb!^deTacdaTb!^deTacTb!^d!QXT]!X]bcP[[Th!d]!SXb_^bXcXU!ST!eT]cX[PcX^]!\wRP]X`dT!

%VT]aT!W^ccT!Pb_XaP]cT!\wRP]X`dT*!G^da![Tb!P__PaTX[b!ST!RdXbb^]!PeTR!w]TaVXT!w[TRcaX`dT(![P!RdXbb^]!

_a^SdXaP!PdbbX!ST![$Wd\XSXcw!Tc!STb!^STdab*!A[!bTaP!]wRTbbPXaT!S$X]bcP[[Ta!PdbbX!d]!SXb_^bXcXU!ST!eT]cX[PcX^]!

\wRP]X`dT
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!L]T!dcX[XbPcX^]!_a^[^]VwT!ST!e^caT!P__PaTX[!ST!RdXbb^]!_Tdc!]wRTbbXcTa!d]T!PwaPcX^]!bd__[w\T]cPXaT(!s

cXcaT!S$TfT\_[T![$^deTacdaT!S$d]T!UT]xcaT!^d![$PdV\T]cPcX^]!Sd!]XeTPd!ST![P!eT]cX[PcX^]!\wRP]X`dT!bX!

X]bcP[[wT*

*!

GFLI!C$=>>A;8;AKq!=K!C8!Jq;LIAKq!<=!C8!GC8HL=!<=!;LAJJFE(!EFLJ!MFLJ!

I=;FDD8E<FEJ!<$LKACAJ=I!C=J!GAp;=J!<=!I=;@8E?=!<$FIA?AE=!=K!<=!E=!>8AI=!8GG=C!

HL$8L!J=IMA;=!K=;@EAHL=!8LKFIAJ=*

CPXOLX^!VP!XP^^YbLRP!P^!V#PX^\P^TP]

!!!8aaxcTh!c^dY^dab![T!U^]RcX^]]T\T]c!ST!e^caT!P__PaTX[!ST!RdXbb^]!PeP]c![T!]Tcc^gPVT!^d![$T]caTcXT](!T]

[T!SwQaP]RWP]c(!^d!T]!wcTXV]P]c![$X]cTaad_cTda!_aX]RX_P[*

!qeXcTh!S$dcX[XbTa!STb!_a^SdXcb!ST!]Tcc^gPVT!PQaPbXUb(!STb!Rav\Tb!RPdbcX`dTb(!STb!w_^]VTb!PQaPbXeTb

^d!STb!VaPcc^Xab!R^\_^acP]c!STb!^QYTcb!\wcP[[X`dTb!_^X]cdb!_^da!weXcTa!S$T]S^\\PVTa![Tb!bdaUPRTb*

!!!ET!aTcXaTh!YP\PXb![Tb!Q^dc^]b!ST!R^\\P]ST!_^da!]Tcc^gTa![T!_P]]TPd!ST!R^\\P]ST*

!E$dcX[XbTh!YP\PXb!ST!]Tcc^gTda!eP_Tda!_^da!]Tcc^gTa![Tb!w[w\T]cb!ST!e^caT!P__PaTX[!ST!RdXbb^]*

FjN_\T^j!OP]!PXQLX^]

4I8EG=FF8@8AG3!CTb!_PacXTb!PRRTbbXQ[Tb!_TdeT]c!b$PewaTa!RWPdSTb!_T]SP]c![T!U^]RcX^]]T\T]c!ST![P!

_[P`dT!ST!RdXbb^]*!KT]Xa![Tb!_TcXcb!T]UP]cb!W^ab!ST!_^acwT*!CTb!T]UP]cb!]T!S^XeT]c!_Pb!b$P__a^RWTa!ST![P!

_[P`dT!ST!RdXbb^]!_T]SP]c!b^]!U^]RcX^]]T\T]c*

JdaeTX[[Th![Tb!T]UP]cb!PUX]!ST!e^db!PbbdaTa!`d$X[b!]T!Y^dT]c!_Pb!PeTR![P!_[P`dT!ST!RdXbb^]*

GFLI!C$=>>A;8;AKq!=K!C8!Jq;LIAKq!<=!C8!GC8HL=!<=!;LAJJFE(!EFLJ

MFLJ!I=;FDD8E<FEJ!<$LKACAJ=I!C=J!GAp;=J!<=!I=;@8E?=!<$FIA?AE=

=K!<=!E=!>8AI=!8GG=C!HL$8L!J=IMA;=!K=;@EAHL=!8LKFIAJ=*
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;TccT! _[P`dT! ST! RdXbb^]! \^STa]T(! U^]RcX^]]T[[T! Tc! _aPcX`dT(! UPQaX`dwT! PeTR! [Tb!
\TX[[Tdab!_XvRTb!Tc!\PcwaXPdf(!bPdaP!aw_^]SaT!s!e^b!QTb^X]b!b^db!c^db![Tb!Pb_TRcb*!
8eP]c! S$dcX[XbTa! e^caT!_[P`dT! ST! RdXbb^](! [XbTh! PccT]cXeT\T]c! RTccT! ]^cXRT!PUX]! ST!
R^]]PycaT![$T]bT\Q[T!ST!bTb!U^]RcX^]b(!Tc!^QcT]Xa![Tb!\TX[[Tdab!awbd[cPcb!_^bbXQ[Tb*!
CY_\!_XP!TX]^LVVL^TYX!NY\\PN^P&!^PXPc!NYWZ^P!OP]!\PNYWWLXOL^TYX]!]_T`LX^P]!
ZY_\!j`T^P\!^Y_^!Z\YMViWP!Y_!^Y_^P!]T^_L^TYX!OLXRP\P_]P*!=[[T!S^Xc!PdbbX!xcaT![dT!
_Pa![T!cTRW]XRXT]!̀ dX!S^Xc!X]bcP[[Ta![P!_[P`dT!ST!RdXbb^]*!

9Ll^P]! LZZPV! g! _X! ]P\`TNP! LR\jP! ZY_\! TX]^LVVP\! `Y^\P! ZVL[_P! OP! N_T]]YX
8_avb!Pe^Xa!b^acX! [P!_[P`dT!ST!RdXbb^]!Tc!bTb!PRRTbb^XaTb!ST![$T\QP[[PVT(!ewaXUXTh!
`dT![P!_[P`dT!]T!_awbT]cT!PdRd]!SwUPdc*!=]!RPb!ST!bdb_XRX^]!S$d]!SwUPdc(!]$dcX[XbTh!
_Pb! [P!_[P`dT!Tc! R^]cPRcTh! X\\wSXPcT\T]c!d]! cTRW]XRXT]! `dP[XUXw! ^d! [T! \PVPbX]!
eT]STda*!;TccT!_[P`dT!P!wcw!R^]udT!PUX]!S$xcaT!T]RPbcawT!SP]b!d]!_[P]!ST!caPePX[*!=[[T!
bT!R^]]TRcT!s!d]T!b^daRT!w[TRcaX`dT!s![$PXST!Sd!RtQ[T!_awed!s!RTc!TUUTc*!C$dcX[XbPcTda!ST!
RTc!P__PaTX[!Tbc!wVP[T\T]c!aTb_^]bPQ[T!ST! [$X]bcP[[PcX^]!Tc!ST! [P!\XbT!T]!\PaRWT(!
R^]U^a\w\T]c!s!RTccT!]^cXRT(!bT[^]![Tb!]^a\Tb!ST!bwRdaXcw!Tc![Tb!]^a\Tb!T]!eXVdTda*!

-(+!8X`T\YXXPWPX^!O#TX]^LVVL^TYX!OP!̀ Y^\P!ZVL[_P!OP!N_T]]YX

M^caT!_[P`dT!ST!RdXbb^]!S^Xc!xcaT! X]bcP[[wT!Tc!dcX[XbwT!SP]b!d]!T]Sa^Xc!^{! X[!g!PdaP!
c^dY^dab! d]T! eT]cX[PcX^]! TUUXRPRT*! CP! R^\QdbcX^]! Sd! VPh! Tbc! _^bbXQ[T! VatRT! s!
[$^fgVv]T!ST![$PXa*!A[!Tbc!S^]R!]wRTbbPXaT!̀ dT!RTc!PXa!b^Xc!aT]^deT[w!Tc!̀ dT![Tb!_a^SdXcb!
ST!R^\QdbcX^]!b^XT]c!wePRdwb!R^]U^a\w\T]c!s![P!awV[T\T]cPcX^]!T]!eXVdTda*!A[!S^Xc!g!
Pe^Xa!d]T!eT]cX[PcX^]!]PcdaT[[T!bdUUXbP]cT!_^da!`dT![T!VPh!_dXbbT!xcaT!dcX[Xbw!SP]b!RTc!
T]eXa^]]T\T]c*!CT!U[df!S$PXa!\^gT]!S^Xc!T]caTa!_Pa!STb!eT]cX[PcX^]b!X]bcP[[wTb!bda![Tb!
\dab!T]!R^]cPRc!SXaTRc!PeTR![$TfcwaXTda!%e^Xa!STbbX]!RX)STbb^db&

G^da! [Tb! _XvRTb! S^]c! [T! e^[d\T! Tbc! X]UwaXTda! s! 1\n(! X[! R^]eXT]c! Sig! PbbdaTa! d]T!
eT]cX[PcX^]!_Ta\P]T]cT!ST!-,,R\n*!G^da![Tb!_XvRTb!S^]c![T!e^[d\T!^bRX[[T!T]caT!1!Tc!
-,!\n(!T]!aTeP]RWT(!d]T!eT]cX[PcX^]!_Ta\P]T]cT!ST!1,!R\n!bTaP!]wRTbbPXaT!s!\^X]b!
`dT![P!_XvRT!]T!SXb_^bT!Sid]T!_^acT!`dX!bi^deaT!SXaTRcT\T]c!bda![iTfcwaXTda(!Pd`dT[!
RPb!PdRd]T!eT]cX[PcX^]!_Ta\P]T]cT!]iTbc!aT`dXbT*!

G^da! [Tb! _XvRTb! S^]c! [T! e^[d\T! ^bRX[[T! Tbc! bd_waXTda! s! -,! \n(! d]T! eT]cX[PcX^]!
_Ta\P]T]cT!]iTbc!_Pb!]wRTbbPXaT*!A]Sw_T]SP\\T]c!ST![P!cPX[[T!ST![P!_XvRT(!c^db![Tb!
T]Sa^Xcb!^d!Tbc!X]bcP[[wT!RTccT!_[P`dT!S^XeT]c!Pe^Xa!d]!PRRvb!SXaTRc!s![iPXa!TfcwaXTda!Pd!
\^gT]!Sid]T!UT]xcaT!̂ deaPQ[T!̂ d!c^dc!PdcaT!SXb_^bXcXU!w`dXeP[T]c*
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JTRcX^]!S$T]cawT!

S$PXa!\X]*!-,,R\n

@^ccT

Pb_XaP]cT

JTRcX^]!S$T]cawT!

S$PXa!\X]*!-,,R\n

MT]cX[PcTda!w[TRcaX`dT

7LJWTH!* 7LJWTH!+

JTRcX^]!ST!

S$T]cawT!S$PXa!\X]*!
-,,R\n

JTRcX^]!S$T]cawT!
S$PXa!\X]*!-,,R\n

7LJWTH!( 7LJWTH!)
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-(,!7jNY_ZP!O_!ZVLX!OP!̂ \L`LTV

CP!_[P`dT!ST!RdXbb^]!Tbc! U^da]XT!PeTR!d]! Y^X]c!b_wRXP[!STbcX]w!s!T\_xRWTa! c^dcT!
X]UX[caPcX^]!ST![X`dXST!b^db![T!_[P]!ST!caPePX[*!<wR^d_Th![T!_[P]!ST!caPePX[!bT[^]![Tb!
SX\T]bX^]b!X]SX`dwTb!SP]b![T!bRWw\P*!8__[X`dTh![T!Y^X]c!Pdc^PSWwbXU!bda![T!_^dac^da!
ST!RTccT!SwR^d_T(!_dXb!T]RPbcaTh!Sw[XRPcT\T]c![P!_[P`dT!SP]b!RT!\x\T!Tb_PRT(!ST!
UPu^]!s!RT!`dT![Tb!\P]TccTb!b^XT]c!Sd!Q^]!Rzcw*!>XfTh!R^aaTRcT\T]c!T]!bTaaP]c![Tb!
_PccTb!ST!UXfPcX^](!R^\\T!X]SX`dw!SP]b![T!bRWw\P*!C$w_PXbbTda!Sd!_[P]!ST!caPePX[!S^Xc!
xcaT! R^]U^a\T! Pdf! SX\T]bX^]b! X]SX`dwTb! SP]b! [T! bRWw\P! RX)STbb^db*!
<P]b![T!RPb!S$d]T!w_PXbbTda!X]UwaXTdaT!Pdf!#.,!\\#!X]SX`dwb(!X[!Tbc!_^bbXQ[T!S$X]bwaTa!
STb! T]caTc^XbTb! T]! Q^Xb! T]caT! [Tb! UXfPcX^]b! Tc! [T! STbb^db! Sd! _[P]! ST! caPePX[*!
JX! [$w_PXbbTda!Sd!STbbdb!Tbc! bd_waXTdaT!Pdf! #1,!\\#! X]SX`dwb(! X[! UPdSaP! cPX[[Ta! [T!
_[P]!ST!caPePX[!PUX]!̀ dT![Tb!_PccTb!ST!UXfPcX^]b!_dXbbT]c!b$g![^VTa*

/B?@!6B!C>9@9=387!!!!!!,1<<2!!-1<<2
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-(-!ELNNY\OPWPX^!L_!RLc

5\LXNSPWPX^!!RLc!P^!̀ j\TQTNL^TYX!OP]!Q_T^P]!
CT! QaP]RWT\T]c!VPh! ST! [P!_[P`dT!ST! RdXbb^]!S^Xc! wVP[T\T]c!xcaT! UPXc! bT[^]! [Tb!
]^a\Tb!T]!eXVdTda!_Pa!d]!cTRW]XRXT]!`dP[XUXw!%PacXR[T!-,!ST![$Paaxcw!Sd!,.),4)-533!
Tc! Pdf! avV[Tb! ST! [$Pac! <*K*L! 2-)-! X\_^bP]c! bda! [$Tfcaw\Xcw! ST! [P! RP]P[XbPcX^]! [P!
_awbT]RT!S$d]!a^QX]Tc!ST!R^\\P]ST!_^da![T!VPh!]PcdaT[!d]!SwcT]STda)SwR[T]RWTda!
R^]U^a\T!s! [P!]^a\T!E>!<!/2)/,/*!;T! a^QX]Tc!ST! R^\\P]ST!_Ta\Tc!ST!R^d_Ta!

A[!TfXbcT!`dT[`dTb!UPRcTdab!Pdf`dT[b!e^db!STeTh!_axcTa!PccT]cX^]![^ab!ST!
[BX]bcP[[PcX^]!ST![P!_[P`dT!ST!RdXbb^]*!J^gTh!cavb!PccT]cXU![^ab!ST![BX]bcP[[PcX^]!ST![P
_[P`dT!ST!RdXbb^]*!KT]Th!R^\_cT!STb!R^]bXV]Tb!bdXeP]cTb!PUX]!SBweXcTa!c^dc!
_a^Q[v\T!Tc+^d!c^dcT!bXcdPcX^]!SP]VTaTdbT*
CP!_[P`dT!_Tdc!xcaT!_[PRwT!_avb!SBd]!PdcaT!\TdQ[T!ST!cT[[T!UPu^]!`dT![P!WPdcTda!
Sd!\TdQ[T!]T!Sw_PbbT!_Pb![P!WPdcTda!ST![P!_[P`dT!ST!RdXbb^]*!JX![T!\TdQ[T!ST
RdXbX]T!Tbc!_[db!WPdc!`dT![P!cPQ[T!ST!RdXbb^](!X[!S^Xc!g!Pe^Xa!d]!Tb_PRT!SBPd!\^X]b!
-,R\!T]caT![Tdab!Rzcwb*
MTX[[Th!s!]T!_Pb![P!_[PRTa!_avb!SBd]!awUaXVwaPcTda(!Tc!s!RT!`dBX[!]Bg!PXc!_Pb!\PcXvaTb!
U[P\\PQ[Tb!^d!X]U[P\\PQ[Tb!R^\\T![Tb!aXSTPdf(![Tb!RWXUU^]b!X\_Ta\wPQ[Tb**TcR*!
`dX!_^daaPXT]c!_aT]SaT!UTd!aP_XST\T]c*

Gawe^gTh!d]!Tb_PRT!SBT]eXa^]!.R\!c^dc!Pdc^da!ST![P!_[P`dT!ST!RdXbb^]!_^da![P
RXaRd[PcX^]!ST![BPXa*
CTb!\TdQ[Tb!S^XeT]c!xcaT!UPQaX`dwb!PeTR!d]!\PcwaXT[!awbXbcP]c!s!d]T!cT\_waPcdaT!
PccTXV]P]c!-,,D;*!CP!_a^U^]STda!STb!\TdQ[Tb!S^Xc!xcaT!ST!2,,\\!\X]X\d\*
CP!_[P`dT!ST!RdXbb^]!]T!S^Xc!_Pb!xcaT!X]bcP[[wT!s!\^X]b!ST!1,\\!ST!c^dcT!_Pa^X!
[PcwaP[T
CT!Q^aS!ST![P!_[P`dT!S^Xc!xcaT!s!01\\!Sd!\da!PaaXvaT*
CP!WPdcTda!\X]X\d\!T]caT![T!_[P]!ST!RdXbb^]!Tc![P!W^ccT!%^d![Tb!w[w\T]cb!
\daPdf&!S^Xc!xcaT!bXcdwT!SBPd!\^X]b!21R\!Sd!_[P]!ST!RdXbb^]*!JBX[!]Bg!P!_Pb!ST!
W^ccT(![P!WPdcTda!Sd!\TdQ[T!bXcdw!Pd)STbbdb!Sd!_[P]!ST!RdXbb^]!]T!S^Xc!_Pb!xcaT!
X]UwaXTdaT!s!3,R\*

[$P[X\T]cPcX^]!T]!VPh![^ab`dT!CP!_[P`dT!]$Tbc!_Pb!dcX[XbwT&*!

MwaXUXTh!c^dc!S$PQ^aS!`dT[!Tbc![T!cg_T!ST!VPh!X]bcP[[w!bda![P!_[P`dT!ST!RdXbb^]*!;TccT!
X]U^a\PcX^]!Tbc!X]SX`dwT!_Pa!d]T!wcX`dTccT!R^[[wT!s![$PaaXvaT!ST![P!_[P`dT!ST!RdXbb^]!
%S$^aXVX]T(![P!_[P`dT!ST!RdXbb^]!Tbc!w`dX_wT!S$X]YTRcTdab!_^da![P!VPh!]PcdaT[&*!M^db!
ca^deTaTh![Tb!X]U^a\PcX^]b!aT[PcXeTb!Pdf!cg_Tb!ST!VPh!Tc!X]YTRcTdab!SP]b![T!cPQ[TPd!
STb! RPaPRcwaXbcX`dTb! cTRW]X`dTb*! MwaXUXTh! `dT! [P! _aTbbX^]! Sd! VPh! S$T]cawT! b^Xc!
R^]U^a\T!Pdf!eP[Tdab!_awRXbwTb!SP]b! [T! cPQ[TPd!STb! RPaPRcwaXbcX`dTb! cTRW]X`dTb!
PUX]!S$Pe^Xa![P!\TX[[TdaT!TUUXRPRXcw!Tc!S$PbbdaTa![T!\X]X\d\!ST!R^]b^\\PcX^]!ST!VPh*!
JX![P!_aTbbX^]!Sd!VPh!dcX[Xbw!Tbc!SXUUwaT]cT!ST!RTb!eP[Tdab!^d!ePaXPQ[T(!e^db!STeaTh!
PY^dcTa!d]!awVd[PcTda!ST!_aTbbX^]!Pd!cdgPd!S$T]cawT*!E^db!e^db!aTR^\\P]S^]b!ST!
R^]cPRcTa! [T! bTaeXRT! P_avb! eT]cT! PUX]! S$TUUTRcdTa! RTb! \TbdaTb! Tc! awV[PVTb*
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5\LXNSPWPX^!RLc!XL^_\PV!$;,*);,/%!

CT!cTRW]XRXT]!STeaP!X]bcP[[Ta!d]!cdgPd!s!T\Q^dc!\wRP]X`dT!%K>=D&!bdXeP]c![P!]^a\T!
E>!<!/2-,,!+!/2-,/!+!/2-.-!!Tc!QaP]RWTa![P!_[P`dT!bT[^]![Tb!]^a\Tb!T]!eXVdTda*

5\LXNSPWPX^!RLc!M_^LXP!$;-*%!d!Z\YZLXP!$;-+%!!

CT!cTRW]XRXT]!STeaP!c^dc!S$PQ^aS!ewaXUXTa![T!awV[PVT!VPh!ST!e^caT!_[P`dT!ST!RdXbb^]*!
JX! T[[T!Tbc! [XeawT!T]!VPh!]PcdaT[(! X[! STeaP! RWP]VTa! [Tb! X]YTRcTdab! %e^Xa! RX)STbb^db&!
_^da![P!aT]SaT!dcX[XbPQ[T!T]!VPh!QdcP]T*!

o*!CP ^\i]!TWZY\^LX^!OP!
]_\`PTVVP\!VL!OL^P!VTWT^P!OP!Zj\PWZ^TYX!

C$X]bcP[[PcX^]!S^Xc!^Q[XVPc^XaT\T]c!xcaT!UPXcT!
PeTR!d]!cdgPd!VPh!b_wRXUX`dTK>=D!QdcP]T+_a^_P]T!%

&! %cdgPd! U[TfXQ[T! s! T\Q^dcb! \wRP]X`dTb&! bdXeP]cb! [Tb! ]^a\Tb! l_a^SdXcb!
T]RPbcaPQ[Tb ![^]VdTda!\PfX\P[T!Pdc^aXbwT!Tbc!ST!-(1\*!A[!Tbc

X]SX`dw!bda![T!cdgPd!Tc![T!RWP]VTa!PeP]c!
RTccT!SPcT!_^da!PbbdaTa![P!bwRdaXcw*

.9=73>!.,!+!&)$$%!9@!.,!+!
&)$%(

!

G^da!c^dcT!]^deT[[T!X]bcP[[PcX^]!%WPQXcPc!]TdU&!^d!aw]^ePcX^]!%aT\_[PRT\T]c!Sd!
a^QX]Tc!SBPaaxc!Sd!VPh&(!Tc!`dT[!`dT!b^Xc![P!_[P`dT!ST!RdXbb^]!%T]RPbcaw!^d!]^]&(
[BdcX[XbPcX^]!SBd]!cdQT!b^d_[T!Tbc!X]cTaSXcT*!CT!aPRR^aST\T]c!S^Xc!xcaT!awP[Xbw!PeTR!
d]!cdgPd!U[TfXQ[T!%K>=D&!^d!aXVXST!T]!RdXeaT!%PacXR[T!AA!AA!QD"#
)!<T_dXb!JT_cT\QaT!-552!
CTb!cdQTb!b^d_[Tb!b^]c!X]cTaSXcb!_^da![T!aPRR^aST\T]c!S$d]!P__PaTX[!T]RPbcaw*!
LcX[XbPcX^]!^Q[XVPc^XaT!S$d]!cdgPd!U[TfXQ[T!^d!aXVXST!T]!RdXeaT!%PacXR[T!AA!AA!QD"
)!<T_dXb![T!-Ta!YdX[[Tc!-553
CTb!X]bcP[[PcX^]b!]^deT[[Tb!ST!VPh!P[X\T]cwTb!s!_PacXa!S$d]!awbTPd!ST!RP]P[XbPcX^]b!
Tc!awP[XbwTb!SP]b!STb!QtcX\T]cb!]TdUb!^d!TfXbcP]c!STea^]c!xcaT!\d]XTb!S$d]!
SXb_^bXcXU!ST!SwR[T]RWT\T]c!PbbdaP]c!Pdc^\PcX`dT\T]c![P!R^d_daT!ST!
[$P[X\T]cPcX^]!T]!VPh!STb!P__PaTX[b!ST!RdXbb^](!T]!RPb!ST!bTRcX^]]T\T]c!^d!ST!
SwQaP]RWT\T]c!Sd!cdgPd!U[TfXQ[T!P[X\T]cP]c![Tb!SXcb!P__PaTX[b*!;TccT!_aTbRaX_cX^]!
b$P__[X`dT!wVP[T\T]c!Pdf!\^SXUXRPcX^]b!^d!R^\_[w\T]cb!S$X]bcP[[PcX^]!TfXbcP]cTb!
[^ab!Sd!aT\_[PRT\T]c!Sd!a^QX]Tc!ST!R^\\P]ST!S$d]!P__PaTX[!ST!RdXbb^]*!;Tb!
SXb_^bXcXUb!bPcXbU^]c!Pdf!_aTbRaX_cX^]b!ST![$PacXR[T!0!Sd!_awbT]c!Paaxcw!%PacXR[T!-,)AM&



CYTX^]!g!\P]ZPN^P\!VY\]!OP!VL!NYXXPaTYX!O_!̂ _bL_!LVTWPX^L^TYX!RLc!6

8dRd]T!_PacXT!Sd!cdgPd!]T!S^Xc!T]caTa!T]!R^]cPRc!PeTR!d]T!bdaUPRT!S^]c![P!RWP[Tda!
Tbc!bd_waXTdaT!s!1,m;!%[P!SXbcP]RT!\X]X\d\!T]caT![T!cdgPd!Tc![Tb!_PacXTb!RWPdSTb!
S^Xc!xcaT!ST!.,\\*
CP![^]VdTda!Sd!cdgPd!]T!S^Xc!_Pb!Sw_PbbTa!-(1\*
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[P!_^bXcX^]!$DPfX$!(!e^db!PeTh![P!_^bbXQX[Xcw!ST!awV[Ta![P![^]VdTda!ST![P!U[P\\T!T]caT![Tb!
_^bXcX^]b! $DPfX$!Tc! $DX]X$*!qeXcTh!ST!\TccaT! [P!\P]TccT!T]caT! [Tb!_^bXcX^]b! $DPfX$!Tc!
$8aaxc$*

8_avb! [$P[[d\PVT(! _a^RwSTh! s! d]T! ewaXUXRPcX^]!
eXbdT[[T!STb!U[P\\Tb*!JX!e^db!e^gTh!d]T!_^X]cT!
YPd]T(! STb! U[P\\Tb! bdb_T]SdTb! ^d! X]bcPQ[Tb(!
UTa\Th! [T! a^QX]Tc! s! VPh(! Tc! ewaXUXTh! bX! [Tb!
RWP_TPdf! R^da^]]Tb! b^]c! QXT]! _^bXcX^]]wTb
8ccT]cX^](! RTb! w[w\T]cb! b^]c! cavb! RWPdSb(!
PccT]STh! `d$X[b! aTUa^XSXbbT]c! _^da! weXcTa! ST!
e^db! Qa|[Ta**! 8ccT]cX^]! s! RT! `d$PdRd]! [X`dXST!
]T! b$wR^d[T! s! [$X]cwaXTda! STb! Qa|[Tdab*! JX! STb
! U[P\\T! b$wRWP__T]c! PRRXST]cT[[T\T]c! Sd!
Qa|[Tda(! UTa\Th! [Tb! a^QX]Tcb(! PwaTh! [P! RdXbX]T!
PeTR! ST! [$PXa! UaPXb(! Tc! PccT]STh! \X]X\d\! 5,!
bTR^]STb!PeP]c!ST!aP[[d\Ta*
G^da! PaaxcTa! [P! RdXbb^](! c^da]Th! [P! \P]TccT!
Sd! Qa|[Tda! SP]b! [T! bT]b! W^aPXaT! Ydb`d$s! RT!
`dT! [T! aT_vaT! ST! [P! \P]TccT! b^Xc! T]! UPRT! Sd!
_^X]c!$,$*

M^caT!_[P]!ST!RdXbb^]!Tbc!w`dX_w!ST!Qa|[Tdab!ST!SXP\vcaTb!SXUUwaT]cb*!

bX!e^db!dcX[XbTh!STb!
awRX_XT]cb!Pdf!SX\T]bX^]b!X]UwaXTdaTb!s!RT[[Tb!_awRXbwTb!RX)P_avb(!e^db!PdaTh!STb!
_TacTb!S$w]TaVXT*!CT!\^gT]![T!_[db!wR^]^\X`dT!S$dcX[XbTa![T!VPh!R^]bXbcT!s!aP\T]Ta![P!
U[P\\T!s![P!_^bXcX^]!\X]X\P[T!d]T!U^Xb![T!_^X]c!S$wQd[[XcX^]!PccTX]c*!
E^db!e^db!aTR^\\P]S^]b!ST!c^dY^dab!R^deaXa!e^caT!awRX_XT]c!ST!RdXbb^]*

9a|[Tda!aP_XST!6!..).2R\!
9a|[Tda!bT\X)aP_XST!6!-0)..R\!
9a|[Tda!PdfX[XPXaT!6!-.)-4R\

8UX]!S$^QcT]Xa![P!
_[db!VaP]ST!TUUXRPRXcw!STb!Qa|[Tdab(!UPXcTb!PccT]cX^]!s![P!cPX[[T!STb!RPbbTa^[Tb!_[PRwTb!
bda! [Tb!Qa|[Tdab(!Tc!dcX[XbTh!STb!RPbbTa^[Tb!_PaUPXcT\T]c!_[P]T*!ET!_Pb!dcX[XbTa!ST!
RPbbTa^[Tb!S^]c![T!U^]S!Tbc!R^]RPeT!^d!R^]eTfT!_^da!weXcTa![Tb!_TacTb!S$w]TaVXTb*!
LcX[XbTh!STb!RPbbTa^[Tb!ST! cPX[[T!R^aaTb_^]SP]cT!s![P! U[P\\T(!



)*

.(!HG=?=F4G=BA

"

C^ab`dT! e^db! ]$dcX[XbTh! _Pb! e^caT! _[P`dT! _T]SP]c! STb! _waX^STb! _a^[^]VwTb(!
eTdX[[Th!c^dY^dab!UTa\Ta![T!a^QX]Tc!S$PaaXewT!ST!VPh*!

!!!!!!!!!!4I8EG=FF8@8AG3
LcX[XbTh!d]X`dT\T]c!STb!RPbbTa^[Tb!s!U^]S!_[Pc!Tc!PbbTh!w_PXb*

MTX[[Th! s! RT! `dT! [P! QPbT! ST! [P! RPbbTa^[T! b^Xc! bvRWT! PeP]c! ST! [P! _[PRTa! bda! [Tb!
Qa|[Tdab*

CP!cT\_waPcdaT!STb!_PacXTb!Tf_^bwTb!s![P!U[P\\T!_Tdc!xcaT!cavb!w[TewT![^ab`dT!ST!
[$dcX[XbPcX^]*!;$Tbc!_^da`d^X!X[!Tbc!X\_waPcXU!ST!cT]Xa![Tb!T]UP]cb!Tc![Tb!P]X\Pdf!W^ab!ST!
_^acwT!STb!Qa|[Tdab!_T]SP]c!Tc!P_avb![P!RdXbb^]*

8_avb!dcX[XbPcX^](![P!_[P`dT!ST!RdXbb^]!aTbcT!cavb!RWPdST!_T]SP]c!d]T![^]VdT!SdawT*!
ET!_Pb![P!c^dRWTa!Tc!]T!_Pb!_[PRTa!S$^QYTcb!STbbdb*

qeXcTh! ST! \TccaT! R^dcTPdf(! U^daRWTccTb(! RdX[[vaTb(! Tc! R^deTaR[Tb! bda! [T! _[P]! ST!
RdXbb^]!RPa!X[b!STeXT]Sa^]c!RWPdSb!Tc!_^daaPXT]c!T]caPy]Ta!STb!Qa|[daTb!VaPeTb*

.(,!H^TVT]L^TYX!OP]!ZVL[_P]!jVPN^\T[_P]
AA!TfXbcT!.!cg_Tb!ST!_[P`dTb!ST!RdXbb^]!6
)!G[P`dT!ST!RdXbb^]!bcP]SPaS
)!G[P`dT!ST!RdXbb^]!aP_XST!%PeTR!d]!_^X]c!a^dVT&*!
;Tb! _[P`dTb! b^]c! R^\\P]SwTb! _Pa! d]T! \P]TccT! s! 2! _^bXcX^]b*! =]! c^da]P]c! [P!
\P]TccT! ST! R^\\P]ST! bda! [$d]T!ST! RTb!_^bXcX^]b(! [Tb! _[P`dTb! ST! RdXbb^]! b^]c!
_axcTb!s! [$dcX[XbPcX^]*!J^db! RWP`dT!\P]TccT(!d]!_TcXc! STbbX]! X]SX`dT! [P!_[P`dT!ST!
RdXbb^]!dcX[XbwT*!L]!e^gP]c![d\X]Tdf!bXcdw!bda![T!_P]]TPd!ST!R^\\P]ST!X]SX`dT!bX!
[Tb!_[P`dTb!ST!RdXbb^]!b^]c!P[[d\wTb*

ET!_Pb!!dcX[XbTa!ST!awRX_XT]cb!ST!RdXbX]T!`dX!SwQ^aST]c!ST![P!cPQ[T!ST!caPePX[!Tc!`dX!
_TdeT]c!bdaRWPdUUTa![Tb!\P]TccTb!ST!R^\\P]ST*

6BEE86G =A6BEE86G
>^]S!ST!RPbbTa^[T!RXaRd[PXaT

=A6BEE86G
GTcXc!SXP\vcaT!ST!RPbbTa^[T



)+

.(!HG=?=F4G=BA

C^ab`d$d]T!_[P`dT!w[TRcaX`dT! Tbc! P[[d\wT(! X[! Tbc! X\_^acP]c! ST! eTX[[Ta! s! RT!`dT! [P!
_^x[T!b^Xc!R^aaTRcT\T]c!RT]cawT!Pd)STbbdb!ST![P!_[P`dT

E$P[[d\Th!YP\PXb![Tb!_[P`dTb!ST!RdXbb^]!eXSTb*

CP! cT\_waPcdaT! STb! _PacXTb! PRRTbbXQ[Tb! _Tdc! xcaT! w[TewT! [^ab`dT! [$P__PaTX[! Tbc!
P[[d\w*!8X]bX(!X[!Tbc!TbbT]cXT[!ST!cT]Xa![P!_[P`dT!W^ab!ST!_^acwT!STb!T]UP]cb!Tc!STb!
P]X\Pdf!_T]SP]c!Tc!P_avb!b^]!dcX[XbPcX^]*

=eXcTh! `dT! [Tb! \P]RWTb! STb! awRX_XT]cb! Sw_PbbT]c! ST! [P! _[P`dT(! RTRX! _^da! [Tb!
aT]SaT!X]PRRTbbXQ[Tb!Pdf!T]UP]cb!Tc!_^da!weXcTa!ST!aT]eTabTa![Tb!awRX_XT]cb*

JX! e^db! aT\Pa`dTh! d]T! Ux[daT! bda! d]T! _[P`dT(! e^db! STeTh! X\\wSXPcT\T]c!
[$wcTX]SaT!Tc![P!RWP]VTa!

8UX]!ST!VPaP]cXa! [T!Q^]!U^]RcX^]]T\T]c!Tc! [P! [^]VweXcw!ST!e^caT!_[P`dT!w[TRcaX`dT(!
P_avb! RWP`dT! dcX[XbPcX^](! eTdX[[Th! [P! ]Tcc^gTa! _PaUPXcT\T]c! PeTR! STb! _a^SdXcb!
]Tcc^gP]cb!P__a^_aXwb*!8UX]!S$weXcTa![P!a^dX[[T!Tc!\PX]cT]Xa![Tb!_[P`dTb!ST!RdXbb^]!T]!
Q^]!wcPc(!X[!Tbc!eXeT\T]c!aTR^\\P]Sw!ST![Tb!Ua^ccTa!Sw[XRPcT\T]c!s![$PXST!S$d]!RWXUU^]!
[wVvaT\T]c!X\QXQw!S$WdX[T*!E$dcX[XbTh!_Pb!ST!]Tcc^gTda!s!eP_Tda!_^da![T!]Tcc^gPVT

8_avb!dcX[XbPcX^](![P!_[P`dT!w[TRcaX`dT!aTbcT!cavb!RWPdST!_T]SP]c!d]![^]V!\^\T]c*!
E$g!c^dRWTh!_Pb!Tc!]T!_[PRTh!PdRd]!̂ QYTc!bda![P!_[P`dT*

LcX[XbTh!d]X`dT\T]c!STb!_^x[Tb!_[PcTb!PgP]c!d]T!QPbT!bdUUXbP\\T]c!w_PXbbT*

CP!QPbT!STb!awRX_XT]cb!dcX[Xbwb!S^Xc!xcaT!s!U^]S!_[Pc(!_a^_aT!Tc!bTR

G^da!d]T!dcX[XbPcX^]!TUUXRPRT!ST!e^caT!cPQ[T!ST!RdXbb^](!X[!Tbc!aTR^\\P]Sw!S$dcX[XbTa!
STb!RPbbTa^[Tb!ST!SX\T]bX^]b!PSP_cwTb*!A[!Tbc!SwR^]bTX[[w!S$dcX[XbTa!STb!RPbbTa^[Tb!
ST!_TcXc! SXP\vcaT! bda! [Tb! U^gTab! [PaVTb(! RPa! RT[P!^RRPbX^]]T! d]T! Sw_TaSXcX^]!ST!
RWP[Tda!Tc!S^]R!d]!VPb_X[[PVT!S$w]TaVXT*

4GG8AG=BA
CP! _PacXT! bd_waXTdaT! STb! _[P`dTb! w[TRcaX`dTb! Tbc! aTR^deTacT! S$d]! \PcwaXPd! ST!
_a^cTRcX^]!awbXbcP]c!s! [P! RWP[Tda*!8! [P!_aT\XvaT!dcX[XbPcX^](! ^d! bX! [P!_[P`dT!]$P!_Pb!
wcw! dcX[XbwT! ST_dXb! [^]VcT\_b(! c^da]Th! [Tb!\P]TccTb!ST! R^\\P]ST! STb! _[P`dTb!
bda! [P!_^bXcX^]!l!-!o!Tc! [PXbbTa! RWPdUUTa! _T]SP]c! .,!\X]dcTb!PUX]!ST!Qa|[Ta! Tc! ST!
aT]U^aRTa![P!R^dRWT!_a^cTRcaXRT![^ab!ST![P!_aT\XvaT!dcX[XbPcX^]*



),

(#!40995<-10!09!049709204

=WZY\^LX^!3!7jM\LXNSPc!^Y_UY_\]!VL!Z\T]P!jVPN^\T[_P!L`LX^!OP!NYWWPXNP\! VP!
XP^^YbLRP(
8eP]c!ST!]Tcc^gTa!e^caT!_[P`dT(!PbbdaTh)e^db!̀ dT!c^dcTb![Tb!\P]TccTb!ST!R^]caz[T
b^XT]c!s![P!_^bXcX^]!l!,!o!%wcTX]cb&!Tc!̀ dT![P!_[P`dT!ST!RdXbb^]!b^Xc!QXT]!Ua^XST*
;^]caz[Th!bX![Tb!_a^SdXcb!ST!]Tcc^gPVT!b^]c!P__a^dewb!Tc!aTR^\\P]Swb!_Pa![T
UPQaXRP]c!PeP]c!ST![Tb!dcX[XbTa*!8UX]!ST!]T!_Pb!T]S^\\PVTa![Tb!bdaUPRTb(!]idcX[XbTh!_Pb!
ST!Rav\Tb!SwRP_P]cTb(!STb!_^dSaTb!ST!]Tcc^gPVT!PQaPbXeTb(!STb!w_^]VTb!T]!\wcP[!
Tc! STb!^dcX[b! Sdab*! JX! [Tb! [X`dXSTb! SwQ^aST]c! Pdc^da!ST! e^caT! _[P`dT(! [Tb! _PacXTb!
w\PX[[wTb!_TdeT]c!xcaT!T]S^\\PVwTb*
ETcc^gTh!X\\wSXPcT\T]c![Tb![X`dXSTb!PgP]c!SwQ^aSw*
ETcc^gPVT!ST!e^caT!_[P`dT
=][TeTh![Tb!VaX[[Tb(![Tb!RWP_TPdf!ST!Qa|[Tdab!Tc![Tb!Qa|[Tdab!bd_waXTdab*
ETcc^gTh)[Tb!PeTR!ST![iTPd!bPe^]]TdbT*
IX]RTh)[Tb!Tc!bwRWTh)[Tb!PeTR!d]!RWXUU^]!S^df!%]T![Tb![PXbbTh!_Pb!\^dX[[wb&*
8_avb![T!]Tcc^gPVT(!PbbdaTh)e^db!SiPe^Xa!aT\Xb!R^aaTRcT\T]c![Tb!_XvRTb!T]!_[PRT*
qeXcTh!ST!]Tcc^gTa![P!cPQ[T!ST!RdXbb^]!PeTR!d]T!w_^]VT!\wcP[[X`dT*!=[[T!aPgTaP![P
bdaUPRT*
CTb!bdaUPRTb!bd_waXTdaTb!STb!VaX[[Tb!_TdeT]c!biP[cwaTa!SP]b![T!cT\_b!Sd!UPXc!ST![Tda
dcX[XbPcX^]!Tc!STb!U[P\\Tb!ST!Qa|[Tdab*!<P]b!RT!RPb(!RTb!_PacXTb!]T!bTa^]c!_Pb
PUUTRcwTb!_Pa![P!a^dX[[T!Tc!RT!]iTbc!_Pb!d]T!SwUPX[[P]RT![XwT!s![P!_a^SdRcX^]*
GT]SP]c![T!]Tcc^gPVT!ST![P!_[P`dT!RdXbb^](!UPXcTb!PccT]cX^]!s!RT!̀ dT!ST![iTPd!]T
biwR^d[T! _Pb! s! [iX]cwaXTda! STb! Qa|[Tdab! _^da! weXcTa! Si^QbcadTa! [Tb! X]YTRcTdab

GT]SP]c![T!]Tcc^gPVT!ST![P!_[P`dT!Sd!_[P]!ST!RdXbb^](!UPXcTb!PccT]cX^]!s!RT!`dT!ST!
[$TPd!]T!b$wR^d[T!_Pb!s![$X]cwaXTda!STb!Qa|[Tdab!_^da!weXcTa!S$^QbcadTa![Tb!X]YTRcTdab*

CL\^TP]!jWLTVVjP]3!

8UX]!ST![Tb!VPaSTa!R^\\T!]TdeTb(!]Tcc^gTh)[Tb!awVd[XvaT\T]c!PeTR!ST![$TPd!cXvST!
Tc!bPe^]]TdbT(!_dXb!bwRWTh)[Tb!PeTR!d]!RWXUU^]!S^df*!ET!_Pb![Tb![PeTa![^ab`d$T[[Tb!
b^]c! T]R^aT! RWPdSTb(! Tc! ]T! YP\PXb! dcX[XbTa! ST! _^dSaTb! ^d! \PcwaXPdf! ]Tcc^gP]cb!
PQaPbXUb*!ET!_Pb![PXbbTa![Tb!w[w\T]cb!bdXeP]c!T]!R^]cPRc!_a^[^]Vw!PeTR [Tb!_PacXTb!
w\PX[[wTb6! eX]PXVaT(! RPUw(! [PXc(! bT[(! TPd(! RXca^](! ^d! Ydb! ST! c^\PcT(! b^db! _TX]T!
S$P[cwaPcX^]!Xaaw\wSXPQ[T!ST![P!bdaUPRT!w\PX[[wT*

4NTP\!TXYabOLMVP!3

CTb!_PacXTb!T]!PRXTa!X]^fgSPQ[T!S^XeT]c!xcaT!]Tcc^gwTb!awVd[XvaT\T]c!PeTR!ST![$TPd!
RWPdST!bPe^]]TdbT!Tc!d]T!w_^]VT!S^dRT(!_dXb!xcaT!bwRWwTb!PeTR!d]!RWXUU^]!S^df*!
ET!YP\PXb!dcX[XbTa!ST!_^dSaTb!^d!\PcwaXPdf!]Tcc^gP]cb!PQaPbXUb*!ET!_Pb![PXbbTa![Tb!
w[w\T]cb!bdXeP]c!T]!R^]cPRc!_a^[^]Vw!PeTR [Tb!_PacXTb!w\PX[[wTb6!eX]PXVaT(!RPUw(![PXc(!
bT[(!TPd(!RXca^](!^d!Ydb!ST!c^\PcT(!b^db!_TX]T!S$P[cwaPcX^]!Xaaw\wSXPQ[T!ST![P!bdaUPRT!
T]!PRXTa!X]^fgSPQ[T*

CVL[_P!jVPN^\T[_P3
8UX]!S$weXcTa![P!a^dX[[T!Tc!\PX]cT]Xa![Tb!_[P`dTb!ST!RdXbb^]!T]!Q^]!wcPc(!X[!Tbc!eXeT\T]c!
aTR^\\P]Sw!ST! [Tb! Ua^ccTa! Sw[XRPcT\T]c!s! [$PXST! S$d]! RWXUU^]! [wVvaT\T]c! X\QXQw!
S$WdX[T*!E$dcX[XbTh!_Pb!ST!]Tcc^gTda!s!eP_Tda!_^da![T!]Tcc^gPVT*

!

!



)-

(#!40995<-10!09!049709204

4_^\P]!NYX^\mVP]

;^]caz[Th! [P!SPcT!ST! eP[XSXcw!Sd! cdgPd!S$PaaXewT!ST!VPh!awVd[XvaT\T]c*!JX! [P! SPcT!
PaaXeT!s!wRWwP]RT(!eTdX[[Th![T!RWP]VTa!Pd!_[db!eXcT*!
=]!RPb!ST!_a^Q[v\Tb![^ab!ST![$dcX[XbPcX^]!STb!\P]TccTb!ST!R^\\P]ST!STb!Qa|[Tdab!
%Tf6!\P]TccTb!SXUUXRX[Tb!s!c^da]Ta&(!eTdX[[Th!R^]cPRcTa![T!bTaeXRT!P_avb!eT]cT*

C?4DH8F!!!!!!!!!!!!!!!!!!!!!!!CBF=G=BAF!CBFF=5?8F
!
,!_^bXcX^]!Paaxc!!!!!>PXaT!U^]SaT!Sd!QTdaaT!^d!PdcaT*!>PXaT!RWPdUUTa!ST
-!!!!!!!!!!!!!!!!!!!!!!!!!!!_TcXcTb!`dP]cXcwb!ST![X`dXSTb

.!!!!!!!!!!!!!!!!!!!!!!!!!!!>PXaT!RWPdUUTa!ST!_[db!VaP]STb!`dP]cXcwb!ST![X`dXSTb*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Gaw_PaTa!STb!Rav\Tb!Tc!STb!bPdRTb!`dX!]wRTbbXcT]c!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!d]T!RdXbb^]![T]cT*

/!!!!!!!!!!!!!!!!!!!!!!!!!!!<wR^]VT[Ta!STb!X]VawSXT]cb!PeP]c![Tda!RdXbb^]

0!!!!!!!!!!!!!!!!!!!!!!!!!!!Gaw_PaTa!STb!eXP]STb!Tc!STb!_^Xbb^]b!Sw[XRPcb

1!!!!!!!!!!!!!!!!!!!!!!!!!!!IzcXa!ST![P!eXP]ST!Tc!STb!bcTPZb

2!!!!!!!!!!!!!!!!!!!!!!!!!!!9^dX[Xa!ST!VaP]STb!`dP]cXcwb!ST![X`dXSTb!_^da!UaXcdaT



).

)#!807;2/0!-6708";0490!09!97-486579

0(+!4`LX^!OP!NYX^LN^P\!VP!FP\`TNP!LZ\i]!̀ PX^P

FT!?L!ZVL[_P!XP!QYXN^TYXXP!ZL]!3

MwaXUXTh!̀ dT![P!_[P`dT!ST!RdXbb^]!Tbc!QXT]!QaP]RWwT

MwaXUXTh!`d$X[!]$g!P!_Pb!ST!R^d_daT!ST!R^daP]c(!Tc!`d$X[!g!P!QXT]!Sd!R^daP]c!bda! [P!
_aXbT

?P]!M\nVP_\]!O_!ZVLX!OP!N_T]]YX!XP!QYXN^TYXXPX^!ZL]!NY\\PN^PWPX^!3!

MwaXUXTh!bX! [Tb!w[w\T]cb!Sd!Qa|[Tda!^]c!wcw!QXT]!aT\Xb!T]!_[PRT!%bdac^dc!P_avb!d]!
]Tcc^gPVT!̂ d!P_avb![$X]bcP[[PcX^]&*

A[! bT! _Tdc! `dT! [P! _aTbbX^]! S$P[X\T]cPcX^]! T]!VPh! b^Xc! ca^_! UPXQ[T!^d! ca^_! w[TewT*!
G^da! [Tb!_[P`dTb!`dX! U^]RcX^]]T]c!PeTR! [Tb!Q^dcTX[[Tb!?GC!%9dcP]T!^d!Ga^_P]T&(!
ewaXUXTh!̀ dT![Tb!Q^dcTX[[Tb!]T!b^XT]c!_Pb!eXSTb!eXST*

FT! VP]! Z\YMViWP]! OP! VL! ZVL[_P! OP! N_T]]YX! NYX^TX_PX^! WkWP! LZ\i]! L`YT\!
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