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.'5#*,8&4+?*&#8.<+3/4#4)47&<+&5#+3#,'8*)&'<&#<.'<&/4#4)<%#.4#9/&.4+=#7/34+.+&=#<3*3'=#*)'1=#*,-&/=#
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./&#8/3(#:.4+#;4,.=#7/,(./,*?#O%,'.#.'5#]3'1#c3'1=#6%,<%#(.?#%&*7#+3#.<<3)'+#83/#+%&#*36&/#

<&/-,<.*#<.'<&/#/.+&4#394&/-&5#.(3'1#;4,.'#3/,1,'.+,'1#,((,1/.'+4#,'#+%&#7/&4&'+#4+)5?F#
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CKKDEF#G'#3'&#4+)5?#38#G+.*,.'#(,1/.'+4#+3#O.'.5.=#+%&#/,4H#38#+%?/3,5#<.'<&/#6.4#4,1',8,<.'+*?#%,1%&/#

,'#8&(.*&#(,1/.'+4#A\>Y#CF"C=#KDZOGY#CFCNILFDPE=#6%,<%#,4#+?7,<.*#6,+%#+%&#%,1%&/#+%?/3,5#/.+&4#,'#

G+.*?#A2.*U,#&+#.*F=#CKKDEF#G'#.#4+)5?#38#;4,.'#(,1/.'+4#+3#+%&#[S=#X,*,7,'3I93/'#(&'#.'5#63(&'#%.5#.#

%,1%&/#/.+&#38#+%?/3,5#<.'<&/#<3(7./&5#+3#[SI93/'#$%,+&4#A>>Y#LFN=#KDZ#OGY#CFKIMFN#.'5#>>Y#MFL=#

KDZ#OGY#LF"IMF!#/&47&<+,-&*?E^#%36&-&/=#'3#<*&./#7.++&/'#38#.443<,.+,3'#6.4#4&&'#.(3'1#O%,'&4&#

(,1/.'+4#.'5#+%&#/,4H#-./,&5#.(3'1#W.7.'&4&#(,1/.'+4=#6,+%#43(&#&-,5&'<&#38#.#%,1%&/#/,4H#.(3'1#

W.7.'&4&I93/'#63(&'#<3(7./&5#+3#[SI93/'#63(&'#A>>Y#CFP=#KDZ#OGY#CFJILFCEF#\-&/.**=#+%&#

,'<,5&'<&#38#+%?/3,5#<.'<&/#.(3'1#+%&4&#;4,.'#/&4,5&'+4#38#+%&#[S#+&'54#+3#9&#%,1%&/#+%.'#,'<,5&'<&#

/.+&4#,'#+%&#<3//&473'5,'1#<3)'+/,&4#38#3/,1,'#A>344,'1#&+#.*F=#CKKDEF#B%&#7/,(./?#/,4H#8.<+3/#83/#

+%?/3,5#<.'<&/#,4#&@734)/&#+3#/.5,.+,3'=#7./+,<)*./*?#+3#+%&#%&.5#.'5#'&<H#/&1,3'#.'5#.+#.#?3)'1#.1&=#

.*+%3)1%#+%&/&#./&#.*43#.#')(9&/#38#%&/&5,+./?#<3'5,+,3'4#.443<,.+&5#6,+%#+%?/3,5#<.'<&/#

A;(&/,<.'#O.'<&/#S3<,&+?=#LJCPEF##

# G+#,4#7344,9*&#+%.+#+%&#,((,1/.'+#5&'4,+?#-./,.9*&4#)4&5#,'#+%,4#4+)5?#./&#+33#1&'&/.*#38#.#

(&.4)/&#+3#<.7+)/&#+%&#').'<&4#.'5#()*+,+)5&#38#<3(7&+,'1#,'8*)&'<&4#3'#+%&#/,4H#38#+%&4&#*&44#

<3((3'#+?7&4#38#<.'<&/#/,4H#.(3'1#,((,1/.'+#737)*.+,3'4F#X)/+%&/(3/&=#+%&#7/373/+,3'#38#/&<&'+#

,((,1/.'+4#/&7/&4&'+&5#4)<%#.#4(.**#7&/<&'+.1&#38#+%&#737)*.+,3'#+%.+#,+#(.?#'3+#%.-&#9&&'#

4)88,<,&'+#+3#5,4+,'1),4%#+%&#73+&'+,.**?#%,1%&/#<&/-,<.*#3/#+%?/3,5#<.'<&/#/.+&4#.443<,.+&5#6,+%#,+F#

$,+%#+%&#7/373/+,3'#38#&4+.9*,4%&5#,((,1/.'+4#A6%34&#/,4H#38#<.'<&/#(.?#9&#(3/&#4,(,*./#+3#+%&#

1&'&/.*#O.'.5,.'#737)*.+,3'E#%&.-,*?#6&,1%+,'1#+%&#7/373/+,3'#38#,((,1/.'+4#-./,.9*&=#.'#3-&/.**#

.443<,.+,3'#38#<&/-,<.*#3/#+%?/3,5#<.'<&/#/,4H#(.?#'3+#%.-&#9&&'#.9*&#+3#9&#5&+&<+&5F#



CJM#

()F Q/0%6@/O.&"6+&T1?1/"/126.&&

# B%&/&#./&#4&-&/.*#4+/&'1+%4#38#+%&#4+)5?F#B%,4#,4#3'&#38#+%&#8,/4+#4+)5,&4#+3#&@.(,'&#3-&/.**#

.'5#<.'<&/I47&<,8,<#,'<,5&'<&#,'#2O#9?#/&1,3'.*#,((,1/.'+#5&'4,+?#6%,*&#<3'4,5&/,'1#+%&#,'8*)&'<&#

38#,(73/+.'+#8.<+3/4#+%.+#%.-&#'3+#9&&'#<3'4,4+&'+*?#&@.(,'&5#,'#3+%&/#/&4&./<%F#B%,4#4+)5?#9),*54#

3'#&@,4+,'1#'.+,3'.*#/&4&./<%#9?#O.//,&/&#.'5#<3**&.1)&4#+3#388&/#.#(3/&#5&+.,*&5#.'.*?4,4#38#

,((,1/.'+#<.'<&/#/,4H#,'#2O#6%,*&#<3'4,5&/,'1#+%&#.443<,.+,3'4#6,+%#<3)'+/?#38#3/,1,'=#.1&#.+#

,((,1/.+,3'#.'5#5)/.+,3'#38#/&4,5&'<&=#.4#6&**#.4#.5T)4+,'1#83/#+%&#7./+,.**?#<3'83)'5,'1#&88&<+#38#

/&1,3'.*#,'<3(&F#>&1,3'.*I*&-&*#&4+,(.+&4#38#,'<3(&#5,5#(.++&/#,'#/&1/&44,3'#(35&*4#7/&5,<+,'1#

<.'<&/#/.+&4=#,'5,<+,'1#,+#,4#.'#,(73/+.'+#-./,.9*&#+3#.5T)4+#83/F#B%&#<)//&'+#4+)5?#)4&5#.#*./1&#

737)*.+,3'#9.4&5#()*+,I&+%',<#4.(7*&#8/3(#+%&#2O#O.'<&/#>&1,4+/?#.'5#O.'.5,.'#O&'4)4F#[4&#38#+%&#

2OO>#388&/4#.<<)/.+&=#7.+%3*31,<.**?#-&/,8,&5#5.+.#3'#<.'<&/#<.4&4#,'#<3'+/.4+#+3#4&*8I/&73/+&5#5.+.#

3'#3-&/.**#%&.*+%#+%.+#./&#<3((3'*?#)4&5#,'#3+%&/#4+)5,&4F#;#/.'53(#4.(7*&#38#O.'.5,.'#/&4,5&'+4#

,4#4&*&<+&5#+3#<3(7*&+&#+%&#<&'4)4#A/&e),/&5#9?#*.6E=#.'5#+%&/&83/&#4&*&<+,3'#9,.4#A,F&F=#9,.4#,'#%36#

4+)5?#7./+,<,7.'+4#./&#4&*&<+&5E#.'5#'3'I/&473'4&#9,.4#.(3'1#73+&'+,.*#4+)5?#7./+,<,7.'+4#A,F&F=#

5,88&/&'+#/&473'4&#/.+&4#.(3'1#4)9T&<+4#9?#43<,3&<3'3(,<=#43<,35&(31/.7%,<=#*,8&4+?*&#3/#<)*+)/.*#

8.<+3/4E#./&#'3+#(.T3/#+%/&.+4F#;4#O.//,&/&#.'5#<3**&.1)&4#%,1%*,1%+=#+%,4#+?7&#38#&<3*31,<.**?I9.4&5#

.77/3.<%#)4,'1#/&1,3'.*#5&'4,+?#8/3(#+%&#<&'4)4#388&/4#.#)',e)&#.'5#-.*).9*&#(&+%35#83/#5,4&.4&#

4)/-&,**.'<&#6%&'#,'5,-,5).*I*&-&*#5.+.#./&#,'.<<&44,9*&#3/#5.+.#*,'H.1&#'3+#8&.4,9*&=#7./+,<)*./*?#,'#

+%&#<.4&#38#,((,1/.'+#4+.+)4#-./,.9*&4#,'#O.'.5.#6%&/&#+%&#'.+,3'.*#3/#7/3-,'<,.*#<.'<&/#/&1,4+/,&4#

53#'3+#<3**&<+#,'83/(.+,3'#3'#,((,1/.+,3'#%,4+3/?=#/.<&=#3/#&+%',<,+?F##

B%&#/&1,3'.*I*&-&*#.'.*?4,4#,4#(&.','18)*#.+#+%&#737)*.+,3'I*&-&*#.'5#Q];#%&.*+%#7*.'','1F#

;*+%3)1%#(.'?#38#+%&#/&1/&44,3'#&4+,(.+&4#.'5#.443<,.+&5#,'<,5&'<&#/.+&#/.+,34#,'#+%,4#4+)5?#4.(7*&#

./&#/&*.+,-&*?#4(.**=#+%&4&#&4+,(.+&4#./&#(&.','18)*#.+#+%&#*./1&/#737)*.+,3'I*&-&*F#X3/#&@.(7*&=#

&-&'#+%3)1%#+%&/&#,4#.#4&&(,'1*?#4(.**#,'</&.4&#,'#*,-&/#<.'<&/#/,4H#38#JFJLLP#83/#.#CI7&/<&'+#<%.'1&#

,'#,((,1/.'+#737)*.+,3'#5&'4,+?=#+%,4#<%.'1&#,4#,(73/+.'+#6%&'#6&#<3'4,5&/#+%&#*./1&#737)*.+,3'#,+#



CJP#

,4#/&*&-.'+#+3F#G'#.#Q];#4)<%#.4#>,<%(3'5=#6%&/&#,((,1/.'+4#.<<3)'+#83/#D"Z#38#+%&#737)*.+,3'=#

+%,4#+?7&#38#,'</&.4&5#/,4H#83/#*,-&/#<.'<&/#,4#38#7./+,<)*./#<3'<&/'F##

# S+)5?#/&4)*+4#4%3)*5#9&#,'+&/7/&+&5#,'#*,1%+#38#4&-&/.*#*,(,+.+,3'4F#X,/4+=#+%,4#4+)5?#,4#.'#

&<3*31,<.*#3/#<3//&*.+,3'#4+)5?#.'5#,'5,-,5).*I*&-&*#5.+.#3'#,((,1/.'+#4+.+)4#6&/&#'3+#.-.,*.9*&F#

B%&#</344I4&<+,3'.*#'.+)/&#38#+%&#5.+.#7/&<*)5&4#<.)4.*#,'8&/&'<&4F#X3/#,'4+.'<&=#+%&#5,/&<+,3'#38#

&88&<+4=#4)<%#.4#6%&+%&/#7&/43'4#.+#.#*36&/#/,4H#38#<.'<&/#%.-&#.#+&'5&'<?#+3#4&++*&#,'#%,1%#

,((,1/.'+#5&'4&#./&.4=#3/#6%&+%&/#3+%&/#.55,+,3'.*#)'<3'+/3**&5#8.<+3/4#./&#/&473'4,9*&#83/#+%&#

394&/-&5#&88&<+4=#<.''3+#9&#5&+&/(,'&5F#_&<%.',4(4#3/#7.+%6.?4#+%/3)1%#6%,<%#+%&#/&1,3'.*#

7/373/+,3'#38#,((,1/.'+4#,(7.<+4#<.'<&/#,'<,5&'<&#./&#)'H'36'=#.'5#5.+.#3'#,(73/+.'+#8.<+3/4#

4)<%#.4#+%&#)4&#38#%&.*+%<./&#4&/-,<&4=#,'<*)5,'1#<.'<&/#4</&&','1=#*&-&*#38#.<<)*+)/.+,3'=#.'5#

*,8&4+?*&#9&%.-,3)/4#38#,((,1/.'+4#6&/&#'3+#.-.,*.9*&F#Q,H&#()<%#38#+%&#*,+&/.+)/&#3'#<.'<&/#/,4H#

.(3'1#,((,1/.'+4=#<3'+/3**,'1#83/#+%&#<3)'+*&44#73+&'+,.*#<3'83)'5,'1#8.<+3/4#+%.+#<3'+/,9)+&#+3#

+%&#%&.*+%#38#,((,1/.'+4#3-&/#+,(&#6.4#'3+#7344,9*&F#$%,*&#'3+#7/3-,5,'1#&-,5&'<&#83/#<.)4.+,3'=#

+%,4#+?7&#38#&<3*31,<.**?I9.4&5#394&/-.+,3'.*#4+)5?#1&'&/.+&4#H'36*&51&#.'5#%?73+%&4&4#83/#

7344,9*&#*,'H4#9&+6&&'#47&<,8,<#8.<+3/4#.'5#<.'<&/#3)+<3(&4F#X)/+%&/(3/&=#+%&#4+/3'1#4,1',8,<.'+#

7.++&/'#38#8,'5,'14#,4#+%,4#4+)5?#,4#1&'&/.**?#<3'4,4+&'+#6,+%#+%&#*./1&#935?#38#/&4&./<%#&@.(,','1#

,((,1/.'+#<.'<&/#,'<,5&'<&#,'#O.'.5.#)4,'1#.#')(9&/#38#3+%&/#43)/<&4#38#7/3-,'<,.*=#'.+,3'.*#.'5#

,'+&/'.+,3'.*#5.+.#.'5#/,13/3)4#4+)5?#5&4,1'4#&@.(,','1#<3%3/+4#.'5#<%.'1&4#3-&/#+,(&F#]36&-&/=#

5&47,+&#+%&#<3%&/&'+#7.++&/'#38#.443<,.+,3'4=#,+#,4#,(73/+.'+#+3#'3+&#+%&#8,'5,'14#(.?#'3+#9&#

1&'&/.*,U.9*&#9&?3'5#2OF#

# S&<3'5=#<.)+,3'#/&1./5,'1#5.+.#,'+&/7/&+.+,3'#,4#'&<&44./?#.4#+%&#4+)5?#,4#4)9T&<+#+3#+%&#

&<3*31,<.*#8.**.<?Y#5/.6,'1#,'8&/&'<&4#.93)+#,'5,-,5).*4#9.4&5#3'#+%&#.'.*?4,4#38#1/3)7#5.+.F#B%&#

,((,1/.'+#737)*.+,3'#/&4,5,'1#,'#Q];4#.</344#2O#,4#.#%&+&/31&'&3)4#1/3)7=#5,88&/,'1#.</344#(.'?#

<%./.<+&/,4+,<4#+%.+#.88&<+#%&.*+%F#G((,1/.'+4#8/3(#;4,.'#<3)'+/,&4#38#3/,1,'#./&#7/&4)(&5#+3#%.-&#

4,(,*./#&@734)/&4=#/,4H4#.'5#9&%.-,3)/4^#%36&-&/=#+%&#&@7&/,&'<&4#38#,'5,-,5).*4#(.?#'3+#9&#+%&#



CJD#

4.(&#3/#1&'&/.*,U.9*&#.</344#+%&#1/3)7F#X)/+%&/(3/&=#,'<3(&#,4#5&8,'&5#9?#Q];#/.+%&/#+%.'#.+#.'#

,'5,-,5).*#*&-&*#,'#+%&#7/&4&'+#4+)5?F#;*+%3)1%#7/3-,5,'1#.#)4&8)*#3-&/.**#.-&/.1&#38#+%&#

43<,3&<3'3(,<#734,+,3'#38#(34+#,'%.9,+.'+4#,'#+%&#./&.=#+%,4#.77/3.<%&4#.44)(&4#.**#,'5,-,5).*4#

/&4,5,'1#,'#.'?#1,-&'#Q];#%.-&#+%&#4.(&#4+.+)4=#6%&'#,'#8.<+#(.'?#7&37*&#6,**#9&#*,-,'1#,'#

<3'5,+,3'4#9&++&/#3/#63/4&#+%.'#+%&#.-&/.1&F#W.7.'&4&#,((,1/.'+4#+&'5#+3#%.-&#%,1%&/#S:S#.'5#./&#

38+&'#(3/&#.<<)*+)/.+&5#<3(7./&5#+3#3+%&/#;4,.'#(,1/.'+4#4)<%#.4#,'5,-,5).*4#8/3(#O%,'.#

A_<O/.<H&'#&+#.*F=#LJJ"E=#?&+#93+%#./&#1/3)7&5#)'5&/#+%&#4.(&#h:.4+#;4,.i#<.+&13/?#,'#+%&#7/&4&'+#

4+)5?F#

# B%,/5=#+%&#<.+&13/,U.+,3'#38#-./,.9*&4#,'#+%&#O&'4)4#5.+.4&+#(.?#%.-&#(.4H&5#,(73/+.'+#

5,88&/&'<&4#.(3'1#4)91/3)74=#4)<%#.4#47&<,8,<#/.<,.*g&+%',<#1/3)74#3/#<3)'+/,&4#38#9,/+%F#B%&#

<)//&'+#4+)5?#388&/4#.#(3/&#5&+.,*&5#.'.*?4,4#38#<3)'+/?#38#3/,1,'^#%36&-&/=#<3)'+/?#<*.44,8,<.+,3'4#

4+,**#.11/&1.+&#(.'?#&+%',<#3/,1,'4#,'+3#9/3.5#1/3)74=#6%,<%#(.?#%.-&#/&4)*+&5#,'#.++&').+&5#&88&<+#

4,U&4F#B%&/&#(.?#9&#3+%&/#4)9+*&+,&4#,'#<3)'+/?#38#3/,1,'#'3+#<.7+)/&5#%&/&=#4)<%#+%.+#,((,1/.'+4f#

<3)'+/?#38#5&7./+)/&#(.?#9&#(3/&#)4&8)*#+%.'#<3)'+/?#38#9,/+%#+3#+/)*?#)'5&/4+.'5#<.'<&/#/,4H#

.443<,.+&5#6,+%#&'-,/3'(&'+.*#&@734)/&4#/&*.+&5#+3#3/,1,'F#B%&#<*.44,8,<.+,3'#38#/&<&'+#.'5#

&4+.9*,4%&5#,((,1/.'+4#9?#.#8,-&I?&./#(./H&/#(.?#%.-&#7/&<*)5&5#8,'5,'1#*./1&/#5,88&/&'<&4#,'#

<.'<&/#/,4H#9&+6&&'#+%&#+63#1/3)74F#03'I7&/(.'&'+#/&4,5&'+4=#,'<*)5,'1#/&8)1&&4=#6&/&#'3+#

,'<*)5&5#,'#+%&#<)//&'+#4+)5?=#9)+#43(&#/&4&./<%#4)11&4+4#+%&#%&.*+%#4+.+)4#38#/&8)1&&4#+&'54#+3#9&#

(3/&#4,(,*./#+3#+%.+#38#,((,1/.'+4#+%.'#'.+,-&I93/'#737)*.+,3'4#Ad)4%)*.H#&+#.*F=#LJCC^#_<`&/(3++#

&+#.*F=#LJCCEF#Q.4+*?=#+%&#)4&#+%&#7&/<&'+#-./,.9*&4#<%.**&'1&5#+%&#&@.(,'.+,3'#38#()*+,7*&#-./,.9*&4#

6,+%,'#3'&#/&1/&44,3'#(35&*F#X)+)/&#/&4&./<%#)4,'1#()*+,-./,.+&#.'.*?4,4#,4#'&&5&5#+3#)'5&/4+.'5#

(3/&#.93)+#6%,<%#/&1,3'.*I*&-&*#,((,1/.'+#8.<+3/4#./&#h,'5&7&'5&'+*?i#.443<,.+&5#6,+%#<.'<&/#/,4HF#

# B%&#1&31/.7%,<#93)'5./,&4#6,+%,'#6%,<%#%&.*+%#.'5#<&'4)4#5.+.#./&#<3**&<+&5#.'5#

.11/&1.+&5#(.?#'3+#'&<&44./,*?#9&#(&.','18)*#.+#+%&#*&-&*#38#<3(()',+,&4=#3/#9&#/&*.+&5#+3#+%&#

5,4+/,9)+,3'#38#737)*.+,3'4#4)<%#.4#,((,1/.'+4F#B%&#/&.5,*?#.-.,*.9*&#93)'5./,&4#7/&5&8,'&5#9?#



CJN#

Q];4#(.?#'3+#/&8*&<+#43<,.**?#/&*&-.'+#<3(()',+,&4#.'5#+%&#<3'<&'+/.+,3'#38#,((,1/.'+4#./3)'5#

(&.','18)*#83<.*#73,'+4#38#<3(()',+?#.<+,-,+,&4=#/&43)/<&4=#.'5#4%./&5#,5&'+,+?=#9&?3'5#4,(7*&#

/&4,5&'<&#,'#.#<&/+.,'#1&31/.7%,<#./&.F#G+#,4#6&**#&4+.9*,4%&5#,'#+%&#*,+&/.+)/&#+%.+#+%&/&#./&#

'&,1%93)/%335I*&-&*#.443<,.+,3'4#6,+%#%&.*+%=#.'5#/&4&./<%#4)11&4+4#+%&#<3'<&'+/.+,3'#38#

,((,1/.'+4#,'#/&4,5&'+,.*#<3(()',+,&4#(.?#9&#,'8*)&'+,.*#3'#%&.*+%#9&%.-,3)/4=#9&*,&84#.'5#

7/.<+,<&4#AR.'#b#O./7,.'3=#LJCM^#\4?7)H#&+#.*F=#LJJKE=#?&+#+%&#1&31/.7%,<#./&.4#5&8,'&5#9?#%&.*+%#

4&/-,<&#93)'5./,&4#(.?#'3+#<3,'<,5&#6,+%#3/#<.7+)/&#(3/&#'.+)/.**?#3<<)//,'1#'&,1%93)/%3354#.'5#

&+%',<#&'<*.-&4=#3/#9&#(&.','18)*#9&?3'5#+%&#7/3-,4,3'#38#%&.*+%#4&/-,<&4F#]36&-&/=#+%&#/&1,3'.*#

5.+.#9?#Q];#./&#7/.<+,<.*#83/#.44&44,'1#%&.*+%#'&&54#,'#+%&#7/3-,'<&F##

# ;'3+%&/#*,(,+.+,3'#/&1./5,'1#+%&#'.+)/&#38#+%&#5.+.#,4#+%&#?&./4#38#5.+.#83/#,((,1/.'+#4+.+)4#

.'5#<.'<&/#<3)'+4#53#'3+#<3,'<,5&#6%3**?=#4)<%#+%.+#,((,1/.'+#5&'4,+?#,'#LJJN#,4#)4&5#+3#7/&5,<+#

<.'<&/#/.+&4#8/3(#LJJJ#+3#LJJKF##G+#,4#)'*,H&*?#+%.+#6&#./&#7/&5,<+,'1#<.'<&/#/.+&4#83/#+%34&#4.(&#

,((,1/.'+4#,'<*)5&5#,'#+%&#7/373/+,3'#(&.4)/&(&'+4#5)&#+3#+%&#'.+)/&#38#<.'<&/#A%,1%*?#

.443<,.+&5#6,+%#,'</&.4,'1#.1&E#.'5#+%&#7344,9,*,+?#+%.+#7&37*&#(.?#%.-&#(3-&5#A&F1F=#,((,1/.'+4#

*,-,'1#,'#.#<&/+.,'#Q];#.+#+%&#+,(&#38#+%&#<&'4)4#(.?#'3+#9&#+%&/&#.+#.#*.+&/#5.+&#.+#+%&#+,(&#38#.#

<.'<&/#5,.1'34,4EF#]36&-&/=#1,-&'#+%&#(39,*,+?#4+.+)4#6,+%,'#+%&#7.4+#?&./#.+#+%&#+,(&#38#+%&#LJJN#

O&'4)4#.'5#+%&#8.<+#+%.+#(34+#7&37*&#5,5#'3+#(,1/.+&#A!MZE=#+%,4#,4#'3+#.#*./1&#<3'<&/'#6%&'#

&@.(,','1#,((,1/.'+#737)*.+,3'4#,'#O.'.5.F#$,+%,'#8,-&#?&./4#38#+%&#<&'4)4=#+%&#*./1&#(.T3/,+?#

A""ZE#38#(,1/.'+4#<3'+,')&5#+3#/&(.,'#'3+#3'*?#6,+%,'#O.'.5.=#9)+#.*43#,'+/.I7/3-,'<,.**?#

AO,+,U&'4%,7#.'5#G((,1/.+,3'#O.'.5.=#LJCMEF#

# Q.4+*?=#.4#6,+%#()<%#38#+%&#/&4&./<%#3'#,((,1/.'+#%&.*+%=#,((,1/.'+4f#<3%3/+#.'5#+,(&#

&88&<+4#./&#*,H&*?#<3'83)'5&5F#S,'<&#,((,1/.+,3'#7.++&/'4#,'#O.'.5.#%.-&#<%.'1&5#4)94+.'+,.**?#,'#

(3/&#/&<&'+#5&<.5&4=#,+#,4#5,88,<)*+#+3#5/.6#<3'<*)4,3'4#9?#<3(7./,'1#+%&#%&.*+%#4+.+)4#38#/&<&'+#.'5#

*3'1I+&/(#,((,1/.'+4#9&<.)4&#+%&?#'3+#3'*?#5,88&/#9?#*&'1+%#38#+,(&#,'#O.'.5.=#9)+#.*43#3+%&/#

8.<+3/4#47&<,8,<#+3#+%.+#<3%3/+#38#,((,1/.'+4#.//,-,'1=#4)<%#.4#3/,1,'.+,'1#<3)'+/?F##



CJ"#

# G'#47,+&#38#+%&4&#(&+%353*31,<.*#.'5#5.+.#*,(,+.+,3'4=#+%&#7/&4&'+#4+)5?#7/3-,5&4#,'4,1%+#

.93)+#+%&#<.'<&/#/,4H#38#+%&#,((,1/.'+#737)*.+,3'=#5&4</,9,'1#4&-&/.*#.47&<+4#38#+%&#,((,1/.'+#

&@7&/,&'<&#,'#2OF#B%,4#4+)5?#388&/4#H'36*&51&#.93)+#+%&#3-&/.**#.'5#<.'<&/I47&<,8,<#,'<,5&'<&#

7.++&/'4#.443<,.+&5#6,+%#,((,1/.'+#5&'4,+?#,'#2O=#.'#./&.#6%&/&#*,++*&#/&4&./<%#%.4#9&&'#/&73/+&5F##

#

()K =?>$19"/126.&"6+&4%92??%6+"/126.&

# d,-&'#+%&#8,'5,'14=#4&-&/.*#,(7*,<.+,3'4#.'5#/&<3((&'5.+,3'4#83**36#4),+#<3'<&/','1#<.'<&/#

,'&e).*,+,&4#.'5#<.)+,3'4#./3)'5#+%&#*.'1).1&#38#*.9&*,'1#38#h%&.*+%?#,((,1/.'+4=i#*3<.*#%&.*+%#

7*.'','1#,(7*,<.+,3'4#.'5#7/&-&'+,3'#/&<3((&'5.+,3'4=#.'5#,(7*,<.+,3'4#83/#%&.*+%#.'5#

,((,1/.+,3'#73*,<?F##

#

()K)' <"69%0&=6%Y-"$1/1%.&"6+&=?>$19"/126.&2:&T"#%$16@&Z[%"$/OA&=??1@0"6/.\&

# ['5&/4+.'5,'1#+%&#%&.*+%#.'5#<.'<&/#/,4H#38#,((,1/.'+4#,4#,(73/+.'+#.4#O.'.5.#,4#.#(.T3/#

,((,1/.'+I/&<&,-,'1#<3)'+/?#.'5#,((,1/.'+4#/&7/&4&'+#.#*./1&#7/373/+,3'#38#+%&#2O#737)*.+,3'F#

B%,4#,4#.#737)*.+,3'#5&4&/-,'1#.++&'+,3'#.4#,+#(.?#&@7&/,&'<&#-)*'&/.9,*,+,&4#,'#+%.+#43(&#

,((,1/.'+4#(.?#9&#(3/&#4)4<&7+,9*&#+3#<&/+.,'#<.'<&/4#,'#+%&#'&6#<3)'+/?#38#/&4,5&'<&#5)&#+3#

7/&5,4734,'1#1&'&+,<#8.<+3/4#3/#&@734)/&4#,'#+%&,/#<3)'+/?#38#9,/+%=#6%,*&#4,()*+.'&3)4*?#9&,'1#

&@734&5#+3#.#'&6#4&+#38#/,4H#8.<+3/4#,'#+%&#%34+#<3)'+/?#4)<%#.4#)'%&.*+%?#*,8&4+?*&#8.<+3/4#3/#

9.//,&/4#+3#.<<&44,'1#%&.*+%#<./&#4&/-,<&4F#B%&/&#./&#,'&e).*,+,&4#,'#+%&#/,4H#38#<.'<&/#.4#,((,1/.'+4#

'3+#3'*?#.//,-&#6,+%#.#%,1%&/#/,4H#38#<.'<&/#+?7&4#+%.+#./&#(3/&#7/&-.*&'+#,'#+%&,/#3/,1,'.+,'1#

<3)'+/?=#9)+#/&4&./<%#4)11&4+4#+%&,/#<.'<&/#/,4H#.*43#,'</&.4&4#3-&/#+,(&#83/#<3((3'#<.'<&/4#,'#

$&4+&/'#43<,&+?#A_<O/.<H&'#&+#.*F=#LJJ"^#d3(&U#&+#.*F=#LJCMEF#G'#+%,4#/&47&<+=#,((,1/.'+#737)*.+,3'4#

73+&'+,.**?#<.//?#53)9*&#+%&#/,4H=#4)11&4+,'1#+%&#<%3,<&#38#63/5,'1#.'5#*.9&*,'1#./3)'5#h+%&#%&.*+%?#

,((,1/.'+#&88&<+i#(.?#9&#5.'1&/3)4#.'5#,'.<<)/.+&#.4#&-,5&'<&#4)11&4+4#+%&#7%&'3(&'3'#,4#'3+#

+/)&#83/#.**#+?7&4#38#<.'<&/=#3/#83/#,((,1/.'+4#38#.**#.1&4#.'5#.</344#.**#<3)'+/,&4#38#3/,1,'F#G8#6&#



CJ!#

.44)(&#.**#,((,1/.'+4#./&#%&.*+%,&/#+%.'#O.'.5,.'I93/'=#&883/+4#83/#.77/37/,.+&#<.'<&/#<./&=#

/&43)/<&4#.'5#4&/-,<&4#6,**#9&#,'4)88,<,&'+=#73+&'+,.**?#T&37./5,U,'1#+%&#%&.*+%#38#4)<%#.#*./1&#

4&1(&'+#38#+%&#737)*.+,3'F#

&

()K)F =?>$19"/126.&:20&T[*&[%"$/O&D$"6616@&"6+&D0%;%6/126&4%92??%6+"/126.&

& X,'5,'14#8/3(#+%,4#4+)5?#./&#(&.','18)*#.+#+%&#Q];#*&-&*#.'5#%.-&#,(73/+.'+#,(7*,<.+,3'4#

83/#/&1,3'.*#%&.*+%#7*.'','1#.'5#4&/-,<&4F#G+#,4#63/+%6%,*&#+3#'3+&#+%.+#&@7&/+4#,'#+%&#8,&*5#/&1./5#

,'<,5&'<&I9.4&5#(&.4)/&4#38#737)*.+,3'#%&.*+%#(3/&#/&*&-.'+#+3#+%&#7*.'','1#38#7/&-&'+,3'#

.<+,-,+,&4=#6%&/&.4#3+%&/#(&.4)/&4#4)<%#.4#7/&-.*&'<&#./&#)4&8)*#83/#+%&#7*.'','1#38#+/&.+(&'+#.'5#

/&%.9,*,+.+,3'#4&/-,<&4#A_)//.?=#S.*3(3'=#b#_.+%&/4=#LJJJEF#;*+%3)1%#,+#,4#&4+,(.+&5#+%.+#.+#*&.4+#

DJZ#38#<.'<&/4#<.'#9&#7/&-&'+&5#+%/3)1%#(35,8,.9*&#/,4H#8.<+3/4#Ad3+.?=#LJCJ^#O3*5,+U#&+#.*F=#LJJNE=#

(.'?#,'5,-,5).*4#%.-&#(,4<3'<&7+,3'4#.93)+#<.'<&/#/,4H#.'5#7/&-&'+,3'=#,'<*)5,'1#(35,8,.9*&#

*,8&4+?*&#8.<+3/4#A&F1F=#O%3)5%/?#&+#.*F=#CKK!^#W3%'43'#&+#.*F=#CKKK^#23++3/88#&+#.*F=#CKK!EF#X3/#&@.(7*&=#

/&4,5&'+4#38#O.'.5.#%.-&#/&*.+,-&*?#*36#.6./&'&44#.93)+#+%&#/,4H4#38#<.'<&/#.'5#4?(7+3(4#ACPZE#

.'5#7&/<&,-&#9.//,&/4#+3#/&<&,-,'1#<.'<&/#<./&#ALCZE#AX3/9&4#&+#.*F=#LJCMEF#S3(&#&+%',<#1/3)74#%.-&#

*&44#H'36*&51&#.'5#&5)<.+,3'#.93)+#<.'<&/=#/,4H#8.<+3/4#.'5#7/&-&'+.9,*,+?=#.'5#+%&#.-.,*.9,*,+?#38#

4</&&','1#7/31/.(4#3/#3+%&/#%&.*+%#4&/-,<&4#A_<`3'.*5#b#c&''&5?=#LJJP^#O%3)5/3?#&+#.*F=#CKK!^#

d)7+.#&+#.*F=#LJJLEF#X3/#,'4+.'<&=#,'#.#4+)5?#38#H'36*&51&=#.++,+)5&4=#9&*,&84#.'5#7/.<+,<&4#.93)+#

9/&.4+#<.'<&/#4</&&','1#,'#S3)+%#;4,.'#,((,1/.'+4#+3#O.'.5.=#O%3)5/3?#83)'5#(34+#63(&'#%.5#

*,++*&#H'36*&51&#.93)+#9/&.4+#<.'<&/#.'5#/.+&4#38#7./+,<,7.+,3'#,'#4</&&','1#6&/&#*36F#X)/+%&/(3/&=#

3'*?#DZ#38#+%&4&#63(&'#+%3)1%+#<.'<&/#<3)*5#9&#<)/&5F#X.+.*,4+,<#9&*,&84#.93)+#<.'<&/#7/&-&'+,3'#

.'5#8&&*,'1#.#*.<H#38#7&/43'.*#<3'+/3*#3-&/#/&5)<,'1#3'&f4#36'#/,4H#38#<.'<&/#./&#'&1.+,-&*?#

.443<,.+&5#6,+%#%&.*+%?#*,8&4+?*&#9&%.-,3)/4#4)<%#.4#&.+,'1#8,-&#3/#(3/&#8/),+4#.'5#-&1&+.9*&4#5.,*?=#

&@&/<,4,'1#6&&H*?=#3/#'3+#4(3H,'1#A0,&5&/5&77&#b#d)/(.'H,'#Q&-?=#LJJ"EF#X)/+%&/(3/&=#+%&4&#

(,4<3'<&7+,3'4#(.?#9&#&@.<&/9.+&5#6%&'#<3)7*&5#6,+%#73+&'+,.*#5,88&/&'<&4#,'#,((,1/.'+4l#



CJK#

<)*+)/.*#9&*,&84#.'5#7/.<+,<&4=#*.'1).1&#<%.**&'1&4=#.'5#/&5)<&5#%&.*+%#*,+&/.<?=#6%,<%#(.?#</&.+&#

9.//,&/4#,'#.<<&44,'1#%&.*+%#4&/-,<&4=#,'<*)5,'1#<.'<&/#4</&&','1#AO%3)5%/?#&+#.*F=#CKK!^#d)7+.#&+#.*F=#

LJJL^#],4*37#&+#.*F=#LJJMEF##

# $,+%#+%&#*./1&#7/373/+,3'#38#,((,1/.'+4#/&4,5,'1#,'#43(&#Q];4#.'5#&-,5&'<&#38#+%&#4+/3'1#

.443<,.+,3'#9&+6&&'#,((,1/.'+#5&'4,+?#.'5#43(&#+?7&4#38#<.'<&/=#Q];#.'5#.443<,.+&5#%&.*+%#

4&/-,<&#5&*,-&/?#./&.4#(.?#'&&5#+3#.5.7+#+%&,/#<.'<&/#<3'+/3*#4+/.+&1,&4#.<<3/5,'1*?F#['5&/4+.'5,'1#

+%&#47&<,8,<#<.'<&/#/,4H#38#,((,1/.'+#4)9I1/3)74#.'5#+.,*3/,'1#,'83/(.+,3'#83/#&5)<.+,3'#.'5#

7/&-&'+,3'#&883/+4#,'-3*-&4#H'36*&51&#38#8.<+3/4#4)<%#.4#3/,1,'.+,'1#<3)'+/?F#O.'<&/4#<3((3'#

.(3'1#:)/37&.'I93/'#,((,1/.'+4=#4)<%#.4#9/&.4+=#<3*3'=#*)'1#.'5#7/34+.+&=#./&#.443<,.+&5#6,+%#

*,8&4+?*&#9&%.-,3)/4=#.*3'1#6,+%#1&'&+,<#8.<+3/4F#B%)4=#7/&-&'+,3'#/&<3((&'5.+,3'4#<&'+&/#3'#

,(7/3-,'1#*,8&4+?*&#8.<+3/4#4)<%#.4#'3+#4(3H,'1=#*,(,+,'1#.*<3%3*#<3'4)(7+,3'=#9&,'1#7%?4,<.**?#

.<+,-&=#.'5#,(7/3-,'1#5,&+#+%/3)1%#,'</&.4&5#8/),+#.'5#-&1&+.9*&#,'+.H&#.'5#*,(,+,'1#/&5#(&.+F##

# G'#<3'+/.4+=#<.'<&/4#<3((3'#.(3'1#;4,.'I93/'#,((,1/.'+4=#,'<*)5,'1#*,-&/=#4+3(.<%=#

7%./?'@#.'5#'.437%./?'@=#+&'5#+3#9&#*,'H&5#6,+%#&@734)/&#+3#-,/)4&4#.'5#9.<+&/,.#+%.+#./&#(3/&#

+?7,<.*#,'#;4,.'#3/#5&-&*37,'1#<3)'+/,&4=#.4#6&**#.4#5,&+./?#8.<+3/4=#4(3H,'1=#.'5#1&'&+,<#

<3(73'&'+4F#G'#+%,4#<.4&=#7/&-&'+,3'#/&<3((&'5.+,3'4#83<)4,'1#3'#-.<<,'.+,3'4#83/#+%&#]&7#2#-,/)4#

.'5#]Rk=#<%.'1,'1#5,&+./?#7/.<+,<&4#+3#/&5)<&#<3'4)(7+,3'#38#83354#+%.+#./&#4(3H&5=#7,<H*&5#.'5#

7/&4&/-&5#6,+%#4.*+#.'5#',+/.+&4=#&'<3)/.1,'1#8335#4.8&+?#.'5#,((&5,.+&#+/&.+(&'+#38#9.<+&/,.*#

,'8&<+,3'4#A]F#7?*3/,E#6,+%#.'+,9,3+,<4=#.'5#(,',(,U,'1#&@734)/&#+3#5)4+#.'5#4(3H&#.**#.44)(&#

7/,3/,+?#4+.+)4F#;*+%3)1%#(.'?#38#+%&4&#&@734)/&4#./&#3'&4#+%.+#63)*5#3<<)/#,'#,((,1/.'+4f#

<3)'+/,&4#38#3/,1,'#7/,3/#+3#.//,-.*=#&5)<.+,3'#+3#,(7/3-&#.6./&'&44#.'5#(35,8?#'&<&44./?#

9&%.-,3)/4#83**36,'1#(,1/.+,3'#/&(.,'4#&44&'+,.*F#X3/#,'4+.'<&=#-.<<,'.+,3'4#83/#+%&#]&7#-,/)4#

4%3)*5#9&#&'<3)/.1&5#,8#,'5,-,5).*4#./&#'3+#.*/&.5?#,(()',U&5#+3#%&*7#/&5)<&#+%&#+%/&.+#38#*,-&/#

<.'<&/F#;77/37/,.+&#<%.'1&4#+3#5,&+=#8335#7/&7./.+,3'#.'5#7/&4&/-.+,3'#./&#.*43#,(73/+.'+#.+#.'?#



CCJ#

+,(&=#.4#,4#(,',(,U,'1#&@734)/&#+3#5)4+#.'5#4(3H&=#,'<*)5,'1#4(3H,'1#+39.<<3=#.**#38#6%,<%#./&#

(35,8,.9*&#/,4H#8.<+3/4#.443<,.+&5#6,+%#4+3(.<%#.'5#'.437%./?'1&.*#<.'<&/4F##

# G'</&.4&4#,'#<.'<&/4#<3((3'#,'#$&4+&/'#43<,&+?#%.-&#.*43#9&&'#394&/-&5#6,+%#?3)'1&/#.1&#

.+#.//,-.*=#,'</&.4,'1#*&'1+%#38#/&4,5&'<&#,'#+%&#%34+#<3)'+/?=#.'5#8)+)/&#1&'&/.+,3'4#.(3'1#;4,.'#

,((,1/.'+4#A_<O/.<H&'#&+#.*F=#LJJ"^#d3(&U#&+#.*F=#LJCMEF#S3(&#*,+&/.+)/&#.++/,9)+&4#+%&4&#<%.'1&4#

+3#7/3<&44&4#38#.<<)*+)/.+,3'=#6%&/&9?#(,1/.'+4#.537+#+%&#*,8&4+?*&#9&%.-,3)/4=#.++,+)5&4=#.'5#

%&.*+%#7/.<+,<&4#38#+%&#%34+#43<,&+?#AR%,''&?=#LJJMEF#B%&/&83/&=#<3'+,')&5#,'83/(.+,3'#.'5#

&5)<.+,3'#3'#(.,'+.,','1#1335#%&.*+%#+%/3)1%#%&.*+%?#*,8&4+?*&#<%3,<&4#.'5#+%&#)4&#38#%&.*+%#

4&/-,<&4=#,'<*)5,'1#<.'<&/#4</&&','1=#,4#,(73/+.'+#83/#.**#,((,1/.'+4=#.4#6&**#+%&#1&'&/.*#737)*.+,3'#

38#2OF#B%&#<%.'1,'1#+/&'54#,'#,((,1/.'+4f#<3)'+/?#38#3/,1,'#%.4#%.5#.#8.,/*?#5/.(.+,<#,'8*)&'<&#3'#

+%&#7/373/+,3'#38#/&<&'+#,((,1/.'+4#6%3#./&#.//,-,'1#8/3(#;4,.'#<3)'+/,&4=#6%,<%#(.?#,(7.<+#+%&#

+?7&4#38#<.'<&/4#6&#4&&#9&<3(,'1#(3/&#7/&-.*&'+#,'#O.'.5.F#R.4+#+/&'54#+%.+#%.-&#9&&'#394&/-&5#

,'#<.'<&/#/,4H#(.?#'3+#'&<&44./,*?#9&#+%&#4.(&#<.'<&/#/,4H#7/38,*&4#6&#4&&#,'#+%&#8)+)/&=#6%,<%#6,**#

%.-&#,(7*,<.+,3'4#83/#*3<.*#%&.*+%#.)+%3/,+?#7*.'','1F#

&

()K)K D2$19A&=?>$19"/126.&

# ['5&/4+.'5,'1#+%&#<.'<&/#/,4H#.(3'1#,((,1/.'+4#,'#2O#,4#.'#,(73/+.'+#8,/4+#4+&7#'3+#3'*?#

83/#,(7/3-,'1#<.'<&/#7/&-&'+,3'#&883/+4=#9)+#.*43#83/#,'83/(,'1#73*,<?#,'#3/5&/#+3#/&5)<&#3/#7/&-&'+#

<.'<&/#5,47./,+,&4#,'#,((,1/.'+#737)*.+,3'4F#;*+%3)1%#,((,1/.'+4#.77&./#+3#5&(3'4+/.+&#.#

/&5)<&5#/,4H#38#<.'<&/#3-&/.**#,'#2O=#+%&#%,1%&/#,'<,5&'<&#38#<&/+.,'#<.'<&/4#.'5#+%&#73+&'+,.**?#

%,1%&/#/,4H#6,+%#,'</&.4,'1#?&./4#4,'<&#(,1/.+,3'#,4#<3'<&/','1#.'5#4)11&4+4#+%&#'&&5#83/#73*,<,&4#+3#

5,/&<+#.++&'+,3'#+36./5#+%&#(.,'+&'.'<&#.'5#7/3(3+,3'#38#,((,1/.'+#%&.*+%F#G((,1/.'+4#38+&'#

&@7&/,&'<&#.#5,88&/&'+#4&+#38#,'8*)&'<&4#3'#+%&,/#%&.*+%#<3(7./&5#6,+%#'.+,-&I93/'#O.'.5,.'4=#

,'<*)5,'1#)',e)&#43<,.*#5&+&/(,'.'+4#38#%&.*+%=#%&.*+%#9&*,&84#.'5#7/.<+,<&4=#.'5#.<<&44#+3#%&.*+%#

4&/-,<&4=#.**#38#6%,<%#(.?#,(7.<+#*,8&4+?*&#9&%.-,3)/4#.'5#<.'<&/#/,4HF#B%&4&#5,88&/,'1#,'8*)&'<&4#<.**#



CCC#

83/#73*,<,&4#/&*.+,'1#+3#,((,1/.'+#%&.*+%#.'5#6&**9&,'1#.+#()*+,7*&#*&-&*4=#.</344#.#/.'1&#38#5,88&/&'+#

4&<+3/4#.'5#4+.H&%3*5&/4F#X3/#,'4+.'<&=#73*,<?#<%.'1&4#./&#'&&5&5#'3+#3'*?#.+#+%&#13-&/'(&'+#*&-&*=#

4)<%#.4#O,+,U&'4%,7#.'5#G((,1/.+,3'#O.'.5.=#+3#%&*7#8.<,*,+.+&#,((,1/.'+#+/.'4,+,3'=#4&++*&(&'+#.'5#

&'<3)/.1&#()*+,<)*+)/.*,4(=#9)+#.*43#.+#+%&#*&-&*#38#+%&#<3(()',+?#.'5#'3'I13-&/'(&'+.*#

3/1.',U.+,3'4#+%.+#388&/#.#/.'1&#38#&5)<.+,3'.*=#/&</&.+,3'.*=#<)*+)/.*#.'5#%&.*+%#4&/-,<&4F#S3(&#
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