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4')7<1.(2#/.#J+;&<1#CH#+4#(81#0'3'83.:8&2#21'/12,#).*#4+:&212#);<+2(#1.(/'1;3#+.#=8)(#'1)*/.72#(813#:+.()/."#
C#%1)*,#>3+<1#I1:1.(#.&6;/281*#!"#.)?3'/#4'+<#0'3'83.:8&2,?#+C"#
5#.1'8)?2#(81#<+2(#2/7./4/:).(#0)'/).(#/2#/.#."0'3#BBBH#>.+7C #)(#9+8.#+*/B,#+#1(;1((+$#=81'1#<+2(#=/(.12212,#
/.:;&*/.7#.CC#).*#.5H#'1)*#+#&/+$"##.+7C#81'1#7/012#1)';3#2&??+'(#4+'#)#'1)*/.7#4+&.*#);2+#/.#3/.)/(/:&2#>+'/7/.);#
8).* ,#;)(1'#</.&2:&;12#>55,#,+E ,#0;*#!)(/.#<).&2:'/?(2#>6,#1,#44,M ,#).*#(81#0;*#33'/):#>23'2,#: "##311#%1)*,#
>3+<1#I1:1.(;3#.&6;/281*#!"#.)?3'/,?#++"#
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4&(#(81#;)'71'#?+/.(#/2#(8)(#(8121#4')7<1.(2#4&'(81'#1.:+&')71#&2#(+#(8/.(#(8)(#(81#<+'1#

2&62().(/);#=/(.12212#4'+<#(81#(8/'*#:1.(&'3#).*#;)(1'#)'1#>/+'!%&#:+12(1' #?'+6)6;3#.+(#(81#'12&;(2#+4#

2+<1#2&??+21*#<)$+'#'1:1.2/+.#+4#!1=#"12()<1.(#='/(/.72#/./(/)(1*#(+=)'*#(81#1.*#+4#(81#21:+.*#

:1.(&'3"E##9.2(1)*,#(81#0'3'83.:8&2#4')7<1.(2#4&'(81'#$&2(/43#(81#0/1=#(8)(#(81#<+'1#2&62().(/);#1)';3#

(8/'*6:1.(&'3#?)?3'/#)'1#'1;/)6;1#=/(.12212#+4#(81#(1'(#+4#(81#='/(/.72#(8)(#(813#:+.()/.,#)2#(8121#

='/(/.72#8)*#611.#(').2</((1*#):'+22#(81#21:+.*#:1.(&'3"#

# 31:+.*,#(8121#4')7<1.(2#);2+#'1/.4+':1#(81#/<?'122/+.#7/01.#63#(81#!1=#"12()<1.(#?)?3'/#

4'+<#,77#%5#).*#)#6/(#;)(1'#(8)(#(81'1#=1'1#0&%=*'9#2:'/6);#(1.*1.:/12#+?1')(/01#/.#(81#(1'(&);#

(').2</22/+.#+4#(81#!1=#"12()<1.(#/.#(81#21:+.*#:1.(&'3"D##"8)(#/2,#(81#'1:1.(;36?&6;/281*#10/*1.:1#

/2#:+.2/2(1.(#=/(8#(81#0/1=#(8)(#(81#21:+.*#:1.(&'3#=)2#)#(/<1#+4#2+<1=8)(#*/01'21#(1'(&);#*3.)</:2"##

"+#)&+(1#4'+<#%1)*G2#2&'013,#(81#4')7<1.(2#>/;;&2(')(1#0)'/+&2#?+/.(2#);+.7#(81#2?1:('&<#4'+<#<+'1#

:+.('+;;1*#(1'(2#>=/(8#:+''1:(/+.2,#;/(1')'3#41)(&'12,#1(:" #(+#:+<?)')(/01;3#<+'1#4'11#+'#:)'1;122#

:+?3/.7"?+7##$1#)'1#(81'163#4&'(81'#=)'.1*#)7)/.2(#+01'62/<?;/4/:)(/+.2#)6+&(#(81#(1'(&);#

(').2</22/+.#+4#!1=#"12()<1.(#='/(/.72#/.#(81#21:+.*#:1.(&'3"##9.2(1)*,#=/(8#1.8).:1*#:+.4/*1.:1#

=1#<)3#()(1#&?#5??G2#?'+?+2);#(8)(#(81#1)';3#!1=#"12()<1.(#?)?3'/#:).#61#?;):1*#/.#2101');#1)';3#

>:;&2(1'2?#+'#>(1'(&);#7'+&?2,?#).*#(8)(#(8121#'1?'121.(#*/441'1.(#>(1'(&);#:+<?;1'/+.2?#);'1)*3#

+?1')(/01#/.#(81#21:+.*#:1.(&'3"##3+<1#+4#(81#.1=;3#?&6;/281*#4')7<1.(2#'14;1:(#)#:+.:1'.#4+'#>)#

8/78#*17'11#+4#)::&'):3,?#).*#+(81'2#/.*/:)(1#)#4'11'#'1)*/.122#(+#)*)?(#(81#(1'(,#1'8/6/(1*#12?1:/);;3#

                                                 

E#%1;<&(#:+12(1',#>"81#"1'(#+4#(81#33.+?(/:#-+2?1;2#/.#(81#31:+.*#%1.(&'3,?#/.#<+(0#7,$%&-*!*+'(,*',!"#,:#/+'-,
6#'!;%=1,>%*9*'(?,.#/#'(*+'(?,$#4!?,&'-,$%&'()*((*+',#1*"#$/;;/)<#!"#.1(1'21.#>!+('1#8)<1@!+.*+.*#-./01'2/(3#+4#
!+('1#8)<1#.'122,#+DED ,#+D6/5"#

D#311#12?"#9)<12#I"#I+321,#>3:'/6);#%)6/(2#/.#5)';3#-'11(#!1=#"12()<1.(#.)?3'/,?#>"88#*/22,#-')*&)(1#
"81+;+7/:);#-./+.,#41'(1;13,#+DE+ ##*-),#>3:'/6);#"1.*1.:/12#/.#(81#"').2</22/+.#+4#(81#"1'(#+4#(81#!1=#
"12()<1.(,?#/.#$"#,$#4!,+!,!"#,2#3,$#(!&)#'!,*',6+'!#)0+%&%=,.#(#&%/",#1*2"#4)'(#8"#58'<).,#1/:8)1;#$"#%+;<12#
>38BC##-').*#I)?/*2*##51'*<).2,#+DDH ,#,/D6H,"#
+7#%1)*,#>3+<1#I1:1.(;3#.&6;/281*#!"#.)?3'/,?#+7"#
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/.#2(3;/2(/:#:8).712,#8)'<+./<)(/+.2,#8/781'#.&<61'2#+4#)::/*1.();#:8).712,#).*#101.#+::)2/+.);#

:8).712#<+(/0)(1*#63#*+:('/.);#:+.:1'.2"++#

"+#)0+/*#</2&.*1'2().*/.7#/.#(8/2#:+.('+01'2/);#<)((1',#9#1<?8)2/<1#<3#?+/.("##9#*+#.+(#

*1.3#)(#);;#(8)(#(81'1#=)2#>?1'8)?2#:+.2/*1')6;1 #4;&/*/(3#/.#(81#(').2</22/+.#+4#(81#!1=#"12()<1.(#

='/(/.72#/.#(81#21:+.*#:1.(&'3"+,##9#2/<?;3#2('122#(8)(#);+.7#=/(8#)#'1)*/.122#+4#2+<1#>?1'8)?2#101.#

<+2( #2:'/612#(+#/.('+*&:1#0)'/).(2#/.(1.*1*#(+#8)'<+./<1#(81#-+2?1;2,#'1<+01#)<6/7&/(/12,#)44/'<#

*+:('/.);#:+.:1'.2,#).*#101.#/.('+*&:1#.1=#<)(1'/);#/.(1.*1*#)2#1*/43/.7,#/.#)(#;1)2(#2+<1#:/':;12#

(81'1#);2+#)??1)'2#(+#8)01#611.#)#2+<1=8)(#<+'1#:+.21'0)(/01#:+?3/.7#)((/(&*1"#

# 9.#)**/(/+.#(+#(81/'#'1)*/.72,#8+=101',#(81#2<);;#6&(#4)2:/.)(/.7#6+*3#+4#1)';3#?)?3'/#7/012#&2#

+(81'#0);&)6;1#10/*1.:1#(8)(#28+&;*#.+(#61#+01';++(1*"##!1=#"12()<1.(#2:8+;)'2,#/.:;&*/.7#(1'(#

:'/(/:2,#8)01#(1.*1*#(+#:+<6#1)';3#<).&2:'/?(2#4+'#'1)*/.72##6&(#=1#);2+#<&2(#;1)'.#(+#8)'012(#(81#

4&;;1'#).*#<+'1#*/01'21#*)()#(8)(#;/1#/.#(8121#0);&)6;1#)'(14):(2"+/##&+'#1')<?;1,#(81#/+%%#/!*+'(#/.#."0'3#

BB7/#>.+7/ #).*#."0'3#BB7H#>.55 #)'1#.+(1=+'(83"##"81#)&);/(3#+4#(81#8).*2#2&7712(2#(8)(#(8121#

<).&2:'/?(2#=1'1#.+(#?'+*&:1*#63#?'+4122/+.);#:);;/7')?81'2#2&:8#)2#(8+21#=8+#?'+*&:1*#1'?1.2/01#

:+?/12#+4#;/(1')'3#(1'(2"##!101'(81;122,#);+.7#=/(8#2+<1#+(81'#41)(&'12,#(8121#:+''1:(/+.2#'14;1:(#(81#

2+'(#+4#)#'!&7*!=#>(8+&78#.+(#(81#4&;;3#*101;+?1*#2:'/6);#2(/;;2 #(8)(#=1#)22+:/)(1#=/(8#)#2:'/?(+'/&<"##9.#

?)'(/:&;)',#(81#:+''1:(/+.2#28+=#)#:+.:1'.#4+'#=8)(#(8+21#:+''1:(/.7#(81#:+?/12#'17)'*1*#)2#)::&')(1#

:+?3/.7"##04#:+&'21,#=1#<&2(#61#:)'14&;#(+#)0+/*#).):8'+./2<#/.#?+2/(/.7#(++#:+.4/*1.(;3#4+'<);#

                                                 

++#5"#9"#5??,#>"81#3/7./4/:).:1#+4#(81#.)?3'/#4+'#81(1'</./.7#(81#!)(&'1#+4#(81#!1=#"12()<1.(#"1'(#/.#(81#
31:+.*#%1.(&'3*##2#83.)</:#J/1=#+4#"1'(&);#"').2</22/+.,?#/.#5"#9"#5??,#-+'*+.#8"#&11,#:!;-*#(,*',!"#,$"#+%=,
&'-,1#!"+-,+!,2#3,$#(!&)#'!,$#4!;&7,6%*!*/*()#>38#BH##-').*#I)?/*2*##51'*<).2,#+DD/ ,#,5B6D5"##311#(81#
2+<1=8)(#2/</;)'#:)(17+'/12#?'+?+21*#63#2;).*,#>8/1#I1<1?(/+.#*12#.1&(12()<1.(;/:812#"1'(12,?#,C6,5"#
12 The so-called “Western text” is perhaps the most striking expression of the fluidity in textual 
transmission in this early period.  But it appears that the “Western text” is probably more a body of 
readings produced by somewhat similar scribal tendencies, rather than a cohesive recension.  For a recent 
study, see, W. A. Strange, The Problem of the Text of Acts (SNTSMS 71; Cambridge:  Cambridge 
University Press, 1992).   

+/#-L.(81'#N&.(<,#$"#,$#4!,+!,!"#,80*(!7#(1,,",2*(&;*(*!*+',;0+',!"#,6+%0;(,#&;7*';)#>!+.*+.*##0'4+'*#-./01'2/(3#
.'122#4+'#(81#4'/(/28#2:)*1<3,#+DH/ ,#/2#)#:;)22/:#2(&*3#+4#.BC#(8)(#*1<+.2(')(12#)#4&;;1'#&21#+4#(81#*)()#
)0)/;)6;1#/.#(81#1)';3#?)?3'/"##2<+.7#2(&*/12#+4#(81#<)$+'#:+*/:12,#8"#%"#.)'(1',#6+-#4,%#3&#1,,"',8&%7=,6"%*(!*&',
1&';(/%*0!,&'-,/!(,$#4!#>%)<6'/*71*#%)<6'/*71#-./01'2/(3#.'122,#+DD, ,#/2#)#<+*1;"#
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2:'/?(+'/)#1)';3#/.#(81#21:+.*#:1.(&'3,#)(#;1)2(#/.#(81#21.21#+4#(81#2+'(#+4#?832/:);#21((/.72#/.#=8/:8#

<&;(/?;1#:+?/12#+4#%8'/2(/).#='/(/.72#=1'1#?'1?)'1*#/.#;)(1'#:1.(&'/12"+B##!101'(81;122,#(81'1#)'1#

0)'/+&2#/.*/:)(/+.2#(8)(#(81#:+?3/.7#+4#1)';3#%8'/2(/).#(1'(2#/.#(81#21:+.*#:1.(&'3#/.0+;01*#1<1'71.(#

2:'/6);#:+.01.(/+.2#(8)(#)&/:(;3#+6()/.1*#/<?'122/01#/.4;&1.:1,#).*,#)(#;1)2(#/.#2+<1#:)212#).*#

21((/.72,#(8)(#(81'1#=)2#)#:+.:1'.#4+'#:)'14&;#:+?3/.7"+H###

"+#:/(1#+.1#?)'(/:&;)'#<)((1',#=81'1#(8121#.1=#4')7<1.(2#?'121'01#(81#=+'*2#(.+=.#(+#&2#)2#

'+)*'&,(&/%&,#?)'(/:&;)';3#(81#4+&'#=+'*2#!"#$,#%&'(#$,#)'(*+#$,#).*#,-*#&$,#(8121#=+'*2#)'1#

='/((1.#/.#(81#2+'(2#+4#)66'10/)(1*#4+'<2#(8)(#=1#);'1)*3#(.+=#4'+<#+(81'#).:/1.(#%8'/2(/).#

<).&2:'/?(2"+C##"81#</.+'#0)'/)(/+.2#/.#(81#?'1:/21#2?1;;/.7#+4#(81#)66'10/)(/+.2#*+#.+(#'/78(;3#:+&.(#

)7)/.2(#(81#:+.:;&2/+.#(8)(#(81'1#=)2#)#=/*1;3#)((12(1*#:+.01.(/+.#)<+.7#%8'/2(/).#2:'/612#(8)(#

:1'()/.#'1;/7/+&2;3#>;+)*1*?#=+'*2#=1'1#(+#61#='/((1.#/.#)#*/2(/.:(/01#<)..1'"+5##9.#2+#4)'#)2#1)';/12(#

%8'/2(/).#<).&2:'/?(2#=1'1#.+(#:+?/1*#63#>?'+4122/+.);?#2:'/612#>+'#)(#;1)2(#+4(1.#*+#.+(#1'8/6/(#(81#

(/.*#+4#:);;/7')?83#<+'1#:8)'):(1'/2(/:#+4#?'+4122/+.);;3#?'+*&:1*#;/(1')'3#<).&2:'/?(2#+4#(81#?1'/+* ,#

2&:8#=/*12?'1)*#).*#*/2(/.:(/01#2:'/6);#:+.01.(/+.2#)'1#);;#(81#<+'1#.+()6;1"#

9(#/2#);2+#2/7./4/:).(#(8)(#);;#+4#(8121#4')7<1.(2#:+<1#4'+<#:+*/:12"##"8&2,#(813#:+;;1:(/01;3#

'1/.4+':1#(81#:+.:;&2/+.2#*')=.#4'+<#?'10/+&2;3#(.+=.#10/*1.:1#(8)(,#63#2+<1(/<1#1)';3#/.#(81#

21:+.*#:1.(&'3#)(#(81#;)(12(,#%8'/2(/).2#+01'=81;</.7;3#8)*#:+<1#(+#?'141'#(81#:+*1',#12?1:/);;3,#/(#

                                                 

+B#%4",#1"7,#%)''3#O"#-)<6;1,#%++*(,&'-,.#&-#%(,*',!"#,8&%7=,6";%/"#>!1=#%)01.@!+.*+.*##O);1#-./01'2/(3#.'122,#
+DDH ,#+,76,/##:/<#%)/.1265/(<1.,#<;&%-*&'(,+!,-#!!#%(1,,-*!#%&/=?,#+3#%?,&'-,!"#,$%&'()*!!#%(,+!,8&%7=,6"%*(!*&',
-*!#%&!;%##>0'4+'*@!1=#O+'(*##0'4+'*#-./01'2/(3#.'122,#,777 ,#E/6D+"##.)'(#+4#(81#*/44/:&;(3#/.#(81#/22&1#/2#(8)(#
2:8+;)'2#)'1#.+(#);=)32#:;1)'#)2#(+#=8)(#(813#<1).#63#>2:'/?(+'/&<"?#
+H#311,#1"7",#N&.(<,#12?"#,C/6E/"#
+C#-.4+'(&.)(1;3,#(81#4')7<1.(2#*)(1*#(+#(81#21:+.*#:1.(&'3#>."0'3#BB7H@.55##."0'3#BB7/@."+7/##).*#."0'3#
BB7B@.+7B #*+#.+(#?'121'01#?+'(/+.2#+4#(1'(#=81'1#(81#=+'*2#/.#)&12(/+.#=+&;*#8)01#+::&''1*"##4&(#.1=;3#
?&6;/281*#(8/'*6:1.(&'3#4')7<1.(2#*+*##."0'3#BBBD#>.+77 ,#."0'3#BB7+#>.+7+ ,#."0'3#BBBH#>.#+7C ,#."0'3#
BBB5#>.+7E ,#."0'3#BBDH#>.+++ ,#."0'3#BBD5#>.++/ ,#."0'3#BBDE#>.++B ,#."0'3#BBDD#>.++H "##311#(81#()6;1#+4#
41)(&'12#/.#%1)*,#>3+<1#I1:1.(;3#.&6;/281*#!"#.)?3'/,?#H"##0.#(81#.+</.)#2):'),#211#12?"#%+;/.#%"#I+61'(2,#
1&';(/%*0!?,:+/*#!=,&'-,%#7*#!,*',8&%7=,6"%*(!*&',89=0!?,$"#,:/"3#*/",-#/!;%#(,4566,>!+.*+.*##0'4+'*#-./01'2/(3#.'122#
4+'#(81#4'/(/28#2:)*1<3,#+D5D ,#,C6BE##).*#.+=#!)''3#$"#%&'()*+,#>"81#0'/7/.#+4#(81#!+</.)#3):')*##2#
.'+?+2);,?#+%-#++5#>+DDE *#CHH65/,#4+'#)#4&;;#*/2:&22/+.#).*#6/6;/+7')?8/:#'141'1.:12"#
+5#"8&2,#9#*+#.+(#4/.*#%)/.1265/(<1.G2#144+'(#(+#</./</<1#(81#2/7./4/:).:1#+4#(81#'+)*'&,(&/%&#?1'2&)2/01*##:4"#
<;&%-*&'(,+!,-#!!#%(,#D+6DC"#
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)??1)'2,#4+'#(81/'#2:'/?(&'12#>0;*#"12()<1.( #).*#(81#%8'/2(/).#='/(/.72#(8)(#=1'1#:+</.7#(+#61#

('1)(1*#=/*1;3#)2#2:'/?(&'1"+E##"81#+.;3#1'().(#1')<?;12#+4#%8'/2(/).#(1'(2#='/((1.#+.#&.&21*#'+;;2#>)2#

*/2(/.7&/281*#4'+<#'16&21*#'+;;2,#>+?/2(8+7')?82? #)'1#(81+;+7/:);#('):()(12#>1"7",#9'1.)1&2G#"9&*'(!,

 #%#(*#( ,#).*#='/(/.72#(8)(#<)3#8)01#611.#'17)'*1*#)2#1*/43/.7#/.#2+<1#:/':;12#6&(#*/*#.+(#7)/.#

)::1?().:1#)2#?)'(#+4#(81#1<1'71.(#!1=#"12()<1.(#:).+."+D#

# "8121#.1=#0'3'83.:8&2#4')7<1.(2#+4#!1=#"12()<1.(#='/(/.72#);2+#1'8/6/(#0)'/+&2#)/*2#(+#

'1)*/.7,#2&:8#)2#'+&7866'1)(8/.7#<)'(2,#?&.:(&)(/+.,#).*,#)#<)((1'#+4#?)'(/:&;)'#2/7./4/:).:1,#

+::)2/+.);#2?):/.7#)(#(81#1.*2#+4#21.(1.:12#).*#?1'8)?2#?)')7')?82",7##"8121#'1)*1'26)/*2#)'1#01'3#

&.&2&);#4+'#;/(1')'3#(1'(2#+4#(81#?1'/+*,#6&(#(81'1#)'1#2+<1#2/</;)'/(/12#(+#?'16%8'/2(/).#91=/28#

<).&2:'/?(2#+4#(81#0;*#"12()<1.(#='/(/.72#>1"7",#."I3;#BHE "##"81#<+2(#:+71.(#/.41'1.:1#/2#(8)(#(81#

%8'/2(/).#<).&2:'/?(2#=/(8#(8121#0)'/+&2#2:'/6);#*10/:12#=1'1#?'1?)'1*#4+'#1)21#+4#0;'7*/#'1)*/.7#/.#

:8&':812"##"8)(#/2,#(8121#2<);;#4')7<1.(2#?'+6)6;3#7/01#&2#4&'(81'#/<?+'().(#)'(14):(&);#10/*1.:1#

:+.4/'</.7#21:+.*6:1.(&'3#'1?+'(2#>1"7",#9&2(/.#1)'(3' #+4#(81#;/(&'7/:);#?'):(/:1#+4#'1)*/.7#(8121#!1=#

"12()<1.(#='/(/.72",+##"8+&78#/.)*1)&)(1;3#.+(/:1*,#2&:8#10/*1.:1#=)2#);'1)*3#?'+0/*1*#/.#

?'10/+&2;3#)0)/;)6;1#4')7<1.(2#2&:8#)2#(81#4)<+&2#4')7<1.(#+4#(81#-+2?1;#+4#9+8.,#.H,#>."I3;#BH5 ,#

                                                 

+E#%4"#."0'3#BBB/,#)#4')7<1.(#+4#-'11(#52(81'#*)(1*#(+#(81#;)(1#4/'2(#+'#1)';3#21:+.*#:1.(&'3#%"5",#)#'+;;#>>)#
;&'&'/+&2#:+?3? ,#).*#=/(8#)(#;1)2(#+.1#+::&''1.:1#+4#).#&.:+.('):(1*#)1+$#>?;&2#(=+#+(81'#:)212#?'+?+21*#4+'#
;):&.)1 ,#=8/:8#'/78(;3#;1*#(81#1*/(+'2#(+#)22/7.#(81#<).&2:'/?(#(+#)#91=/28#?'+01.).:1#>$"#,>4=%"='/";(,#&0=%*?,
,+7;)#,-.,,#1*"#1"#$"#%)2;)<,#B "##%4"#);2+,#1"7",#(81#0'3'83.:8&2#<).&2:'/?(2#+4#<+(0#7,+!,$"+)&(,#+.1#+4#
=8/:8#/2#)#:+*1'#>."0'3#+ ,#).*#(81#+(81'#(=+#>."0'3#CHB#).*#CHH #'+;;2,#+.1#+4#(8121#>."0'3"#CHB #).#
+?/2(8+7')?8#='/((1.#+.#(81#'101'21#2/*1#+4#)#;).*#'17/2(1'"#
+D#5"7",#."0'3#/B7H#>0).#%)1;2(#C5+ #/2#)#;)(1#21:+.*#+'#1)';3#(8/'*6:1.(&'3#'+;;#+4#9'1.)1&2,#"9&*'(!, #%#(*#(,#)2#/2#
(81#4+&'(86:1.(&'3#:+?3,#0).#%)1;2(#C5,"##"81#&)3+&<#4')7<1.(#>."J/.*+6"#-"#,/,H##0).#%)1;2(#HED #/2#)#'+;;"##
."0'3#CHB#>0).#%)1;2(#HD/ #/2#).#+?/2(8+7')?8,#6&(#."0'3#CHH#>0).#%)1;2(#HDH #/2#).+(81'#:+?3#+4#<+(0#7,+!,
$"+)&(#='/((1.#+.#)#4'128#'+;;"##."1/:8#+/7#>0).#%)1;2(#CH5 #/2#)#;)(1#21:+.*6:1.(&'3#+?/2(8+7')?8#+4#:"#0"#%-,+!,
 #%)&(,#=81'1)2#."41';/.#/.0"#HH+/#>0).#%)1;2(#CC,,#(8/'*6:1.(&'3 #/2#).+(81'#:+?3#+4# #%)&(,+.#)#'+;;"#
,7#27)/.,#9#'141'#(+#(81#()6;1#/.#%1)*,#>3+<1#I1:1.(;3#.&6;/281*#!"#.)?3'/,?#H"##&&'(81'#*1()/;2#)'1#7/01.#/.#(81#
'1;10).(#0'3'83.:8&2#0+;&<12"##311#);2+#5;*+.#9)3#5??,#>"81#!1=#"12()<1.(#.)?3'/#)(#0'3'83.:8&2#/.#(81/'#
3+:/);#).*#9.(1;;1:(&);#%+.(1'(,?#/.#:&=*'9(,+!,+#(;(1,,/&'+'*/&7,&'-,2+'56&'+'*/&7?,8((&=(,*', +'+;%,+!,$7*!3#,%&&%-&,#
1*"#$/;;/)<#!"#.1(1'21.,#9+8).#3"#J+2,#%1.(#9"#*1#9+.71#>!+0"3&?#ED##!1/*1.*##4'/;;,#+DD5 ,#B56CE#>).*#5??G2#
>2??1.*1*#!+(1?#=8/:8#)??1)'2#/.#+44?'/.(2#+4#8/2#122)3#).*#()(12#)::+&.(#+4#0'3'83.:8&2#0+;&<12#(8)(#
)??1)'1*#)4(1'#(81#122)3#=)2#='/((1. "#
,+#311,#1"7",#-)<6;1,#%++*(,&'-,.#&-#%(,#,7H6E,#,++6/+"#
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=8/:8#1'8/6/(2#*/)'12/2#).*#:&'/+&2#2?):12#(8)(#211<#(+#'17/2(1'#:;)&212,#?;):12#=81'1#(81#>?&6;/:?#

'1)*1'2#=1'1#?'+6)6;3#/.(1.*1*#(+#<)(1#2<);;#?)&212",,#

# 9(#/2#).#&.4+'(&.)(1#=1)(.122#/.#:/<#%)/.1265/(<1.G2#'1:1.(#>).*#/.#)#.&<61'#+4#+(81'#

<)((1'2,#01'3#81;?4&; #2(&*3#+4#1)';3#%8'/2(/).#2:'/6);#?'):(/:1#(8)(#281#')(81'#(++#2/<?;3#)22&<12#(81#

71.1');#;/(1')'3#?'):(/:1#+4#<)(/.7#?'/0)(1#:+?/12#4+'#?1'2+.);#&2)71#)2#(81#+?1')(/01#21((/.7#).*#

<+*1;#4+'#(81#?'+*&:(/+.#+4#);;#1)';3#%8'/2(/).#<).&2:'/?(2"##9#(8/.(#(8)(#281#7/012#/.)*1)&)(1#

)((1.(/+.#(+#2('+.7#/.*/:)(/+.2#(8)(#)#7++*#<).3#%8'/2(/).#<).&2:'/?(2#=1'1#?'1?)'1*#4+'#9%+;0(#).*#

4+'#'1)*/.7#+&(#)2#;/(&'7/:);#(1'(2",/##9.#(81#4+;;+=/.7#?)')7')?82,#9#:/(1#6'/14;3#(81#/<?+'().(#<)((1'2"#

2;'1)*3#63#(81#*)(1#+4#+&'#1)';/12(#1'().(#10/*1.:1,#%8'/2(/).2#8)*#:+<1#(+#?'141'#)#

*/2(/.7&/28)6;1#6++(64+'<#>(81#:+*1' #+01'#)7)/.2(#(81#=/*1'#?'141'1.:1#+4#(81/'#:&;(&'1#4+'#(81#

6++(6'+;;"##"81#%8'/2(/).#?'141'1.:1#4+'#(81#:+*1'#211<2#(+#8)01#611.#12?1:/);;3#2('+.7#/.#:+?3/.7#

(81/'#<+2(#'101'1*#='/(/.72,#(8+21#(8)(#=1'1#'17)'*1*#)2#2:'/?(&'1#).*@+'#=1'1#:+</.7#(+#61#2+#

'17)'*1*"##22#=1#8)01#.+(1*,#%8'/2(/).2#);2+#*101;+?1*#*/2(/.:(/01#2:'/6);#?'):(/:12,#)<+.7#=8/:8#(81#

'+)*'&,(&/%&#)'1#(81#<+2(#2('/(/.7,#6&(#/.:;&*/.7#);2+#(81#'/:81'#&21#+4#?&.:(&)(/+.#).*#2?):/.7"##"813#

'1)*#(1'(2,#.+(#2/<?;3#?'/0)(1;3#+'#/.#(81#2+'(#+4#'1)*/.7#:/':;12#+4#(81#:&;(&'1*#1;/(1,#6&(#);2+,#01'3#

/<?+'().(;3#).*#:8)'):(1'/2(/:);;3,#)2#)#'17&;)'#?)'(#+4#(81/'#;/(&'7/:);#?'):(/:1#).*#(8&2#)2#)#41)(&'1#+4#

(81/'#7)(81'1*#=+'28/?"##9.#(8/2#(813#*/441'1*#4'+<#(81#;/(1')'3#).*#'1;/7/+&2#?'):(/:12#+4#(81#;)'71'#

:&;(&'1"##I1)*/.7#(1'(2#*+12#.+(#(3?/:);;3#41)(&'1#/.#:&;(/:#?'):(/:12@21((/.72,#).*,#/.#).3#:)21,#;/(1')'3#

(1'(2#*/*#.+(#71(#(8/2#(/.*#+4#&2)71"##"81#+.;3#?'1:1*1.(#).*#).);+73#4+'#(81#1)';3#%8'/2(/).#'1;/7/+&2#

&2)71#+4#(1'(2#=)2#/.#(81#'1)*/.7#+4#2:'/?(&'1#)2#?)'(#+4#91=/28#23.)7+7&1#?'):(/:1"##2;;#(8/2#

:&<&;)(/01;3#2/7.);2#=8)(#<&2(#61#211.#)2#(81#1<1'71.:1#+4#).#/*1.(/4/)6;3#).*#2+<1=8)(#*/2(/.:(/01#

                                                 

,,#8/)'12/2#/.#'1:(+#;/.12#+#).*#,,#).*#01'2+#;/.1#,##2?):/.7#'1:(+#;/.12#,#).*#/,#).*#01'2+#;/.1#,"##%"#%"#I+61'(2#
:+<<1.(1*#+.#(81#2?):/.7#81#4+&.*#/.#."I3;#BHE#>-'11(#81&(1'+.+<3,#21:+.*#:1.(&'3#4%5 #)(#(81#1.*2#+4#
21.(1.:12#+'#:;)&212#).*#7'+&?2#+4#=+'*2,#.+(/.7#8+=#&.&2&);#2&:8#2?):/.7#=)2,#).*#);2+#(8)(#)#2/</;)'#232(1<#
</78(#61#/*1.(/4/1*#/.#.H,#>>"=+#4/6;/:);#.)?3'/#/.#(81#9+8.#I3;).*2#!/6')'3#1).:812(1',?#%+.-#,7;+D/CP#,+D6
/C,#12?"#,,C6,5 "##
,/#%)/.1265/(<1.,#<;&%-*&'(,+!,-#!!#%("##&+'#)#6'+)*1'#).*#<+'1#4&;;3#.&).:1*#('1)(<1.(#+4#(81#?'+*&:(/+.#).*#
&21#+4#1)';3#%8'/2(/).#(1'(2,#211#12?"#-)<6;1,#%++*(,&'-,.#&-#%(,*',!"#,8&%7=,6";%/""#
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%8'/2(/).#;/(1')'3#1(8+2"##9.*11*,#/.#).#122)3#/.#(81#'1:1.(#.1(1'#I/:8)'*2+.#$#(!(/"%*!!,9#8)01#?'+?+21*#

(8)(#(81#1)';3#%8'/2(/).#<).&2:'/?(2#+441'#&2#+&'#1)';/12(#/.*/:)(/+.2#+4#).#1<1'71.(#%8'/2(/).#

><)(1'/);#:&;(&'1"?,B#

# "81#'1)2+.#9#&.*1'2:+'1#(8121#<)((1'2#/2#(8)(#(81'1#/2#/.:'1)2/.7#'1:+7./(/+.#(8)(#(81#

'1?1)(1*#;/(&'7/:);#'1)*/.7#+4#!1=#"12()<1.(#='/(/.72#/2#).#/<?+'().(#4):(+'#*',!"#,!#4!;&7,!%&'()*((*+',

+4#(8121#(1'(2"##9(#:1'()/.;3#81;?2#(+#)::+&.(#4+'#(81#+60/+&2;3#4'1)&1.(#:+?3/.7#).*#=/*1#

*/221</.)(/+.#+4#(8121#='/(/.72,#=8/:8#7+12#4)'#613+.*#).3(8/.7#1;21#/.#).(/)&/(3"##&&'(81'<+'1,#

;/(&'7/:);#&2)71#/2#+.1#+4#(81#4):(+'2#(8)(#=+&;*#8)01#81;?1*#(+#?'+<?(#(81#2+'(#+4#2<);;#2(3;/2(/:#

>/<?'+01<1.(2?#/.(1.*1*#(+#<)(1#(1'(2#:;1)'1'#).*#1)2/1'#(+#&.*1'2().*#(8)(#)'1#2+#=1;;#(.+=.#/.#

%8'/2(/).#<).&2:'/?(2"##"81#'17&;)'#;/(&'7/:);#'1)*/.7#+4#(81#4+&'#:).+./:);#-+2?1;2#);2+#81;?2#(+#

)::+&.(#4+'#(81#)6&.*).:1#+4#8)'<+./</.7#0)'/).(2,#12?1:/);;3#4'1)&1.(#/.#1)'("###

4&(#'1?1)(1*#?&6;/:#'1)*/.7#+4#!1=#"12()<1.(#='/(/.72#=+&;*#);2+#8)01#21(#'1);#;/</(2#+.#

8+=#<&:8#)#='/(/.7#:+&;*#61#:8).71*,#)(#;1)2(#/.#)#7/01.#:/':;1,#=/(8+&(#?1+?;1#.+(/:/.7#>).*#

?'+6)6;3#+6$1:(/.7 ,#)2#).3+.1#4)</;/)'#=/(8#=8)(#8)??1.2#=81.#;/(&'7/:);#:8).712#)'1#/.('+*&:1*#:).#

)((12("##9(#/2,#(8&2,#;/(1;3#.+(#)#:+/.:/*1.:1#(8)(#1)'(,#=8/:8#)??1)'2#(+#8)01#611.#(81#;1)2(#=/*1;3#).*#

4'1)&1.(;3#&21*#/.#;/(&'7/:);#'1)*/.7,#);2+#1'8/6/(2#(81#;)'712(#.&<61'#).*#(81#<+2(#2);/1.(#0)'/)(/+.2#

>12?1:/);;3,#+4#:+&'21,#(81#2101');#1.*/.72 "##43#:+.(')2(,#(81#<+2(#=/*1;3#&21*#-+2?1;,#1)((81=,#8)2#

?'+6)6;3#(81#<+2(#2()6;1#).*#4/'1*#(1'("###

"8)(#/2,#(81#?'):(/:1#+4#%#0#&!#-#;/(&'7/:);#'1)*/.7#+4#!1=#"12()<1.(#='/(/.72#/2#31(#).+(81'#

4):(+'#(8)(#+&78(#(+#;1)*#&2#(+#812/()(1#(+#:8)'):(1'/<1#(81#21:+.*#:1.(&'3#)2#6)2/:);;3#)#?1'/+*#+4#

>=/;*?#(1'(&);#(1.*1.:/12"##2;+.7#=/(8#(81#2&'?'/2/.7;3#=1;;6)((12(1*#?'141'1.:1#4+'#(81#:+*1'#).*#(81#

&6/)&/(+&2#2:'/6);#('1)(<1.(#+4#(81#'+)*'&,(&/%&,#(81#?'):(/:1#+4#;/(&'7/:);#'1)*/.7#+4#='/(/.72#?'+0/*12#

                                                 

,B#!)''3#$"#%&'()*+,#>"81#5)';/12(#50/*1.:1#+4#).#5<1'7/.7#%8'/2(/).#1)(1'/);#).*#J/2&);#%&;(&'1*##"81#
%+*1',#(81#2+)*'&,:&/%&#).*#(81#3()&'+7')<,?#/.#$#4!,&'-,"%!*!&/!,*',!"#,.#7*9*+'(,+!,1#-*!#%%&'#&',"'!*&;*!=1,,8((&=(,
*', +'+;%,+!,##!#%,.*/"&%-(+',#1*2"#3(1?81.#-"#$/;2+.#).*#1/:81;#812$)'*/.2#>$)(1';++,#0.()'/+*#$/;4'/*#!)&'/1'#
-./01'2/(3#.'122,#,777 ,#,5+6EE"#
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&2#=/(8#/.*/:)(/+.2#+4#:+.01.(/+.);/<)(/+.#+4#?'):(/:1#=/(8#'17)'*#(+#(8121#='/(/.72#)(#)#:8'+.+;+7/:);#

2()71#+4#1)';3#%8'/2(/)./(3#(+#=8/:8#=1#)'1#+(81'=/21#)::&2(+<1*#(+#)(('/6&(/.7#7'1)(#*/01'2/(3"#

# 9(#/2#:1'()/.;3#(81#:)21,#8+=101',#(8)(#=1#8)01#.+(#)*1)&)(1;3#</.1*#);;#(8)(#/2#?'+0/*1*#(+#&2#

/.#(81#1)';3#?)?3'/,#=81(81'#(8+21#(8)(#8)01#611.#(.+=.#4+'#2+<1#(/<1#+'#(8+21#.1=;3#?&6;/281*"##

"81'1#)'1#2+<1#0);&)6;1#'121)':8#?'+$1:(2#81'1"##&+'#1')<?;1,#%)''3#3).*1'2#.+(/:1*#;+.7#)7+#(8)(#

%+*1'#$#>(81#4+&'#-+2?1;2 #1'8/6/(1*#)#232(1<#+4#2?):/.7#+4#21.216&./(2#(8)(#:+''12?+.*1*#=/(8#

01'2/+.);#10/*1.:1,#).*#?'+?+21*#(8)(#(8/2#</78(#'14;1:(#>).#).:/1.(#232(1<#+4#?8')2/.7,#&21*#/.#

'1)*/.7#(81#3:'/?(&'12#/.#:8&':8#21'0/:1,?#=8+21#+'/7/.#><&2(#8)01#611.#)2#1)';3#)2#(81#21:+.*#

:1.(&'3"?,H##"81#2?):/.7#4+&.*#/.#1)';3#?)?3'/#(8)(#8)01#)??1)'1*#2&621)&1.(;3#211<2#(+#2&??+'(#

3).*1'2G#2&7712(/+."##2;'1)*3#/.#(81#21:+.*#:1.(&'3#(81'1#)??1)'2#(+#8)01#611.#).#1<6'3+./:#232(1<#

+4#2&6*/0/2/+.#+4#(81#(1'(2#+4#(81#7+2?1;2#(8)(#?'+6)6;3#'14;1:(1*#).*#2&??+'(1*#(81#?'):(/:1#+4#7+2?1;#

'1)*/.72#)2#?)'(#+4#%8'/2(/).#=+'28/?#7)(81'/.72",C##4&(#/(#'1<)/.2#4+'#&2#(+#</.1#(81#'1;10).(#<)(1'/);#

+.#(8/2#).*#+(81'#/.('/7&/.7#<)((1'2"##.'+2?1:(/01#*+:(+');#2(&*1.(2,#()(1#.+(1Q,5#

-#./+0 1#+(234$1,()(,/+'#

"81#+(81'#<)$+'#6+*3#+4#*)()#(8)(#8)2#+4(1.#611.#()(1.#)2#7/0/.7#10/*1.:1#)6+&(#(81#(').2</22/+.#+4#

(81#!1=#"12()<1.(#='/(/.72#/.#(81#21:+.*#:1.(&'3#)'1#(81#:/()(/+.2@)&+()(/+.2#/.#21:+.*6:1.(&'3#

%8'/2(/).#='/(1'2",E##9.#01'3#6)2/:#(1'<2,#1')</.)(/+.#+4#21:+.*6:1.(&'3#%8'/2(/).#='/(1'2#/.*/:)(12#

                                                 

,H#%"#2"#3).*1'2,#$"#,2#3,$#(!&)#'!,1&';(/%*0!(,*',!"#,$%##%,6+77#/!*+'?,#&%!,/?,$"#,(&("*'9!+',1&';(/%*0!,+!,!"#,$+;%,
<+(0#7(#>!1=#O+'(*##1):</;;).,#+D+, ,#+B"#
,C#311#4&'(81'#J/:(+'#1)'(/.G2#*/2:&22/+.#+4#2?):/.7#2/7.);;/.7#2&6*/0/2/+.2#/.#.CC*###&0=%;(,%+-)#%,//?,80&'9*7#,-#,
+#&',/"&0),4548#>%+;+7.36-1.R01*##4/6;/+(8R)&1#4+*<1',#+DHC ,#+E6,+"#
,5#!+(1#(81#.1=#21'/12,#>.1'/:+?1*##3:'/?(&'1#)2#$'/((1.#).*#I1)*#/.#2.(/)&/(3,?#12()6;/281*#/.#,777,##).*#
?&6;/281*#63#J).#-+':&<#>2221.,#!1(81';).*2 #&.*1'#(81#1*/(+'28/?#+4#1)'$+#:+'?1;#>-('1:8( #1(#);/),#=8/:8#
4+:&212#+.#2:'/6);#>&./(#*1;/</()(/+.?#/.#6/6;/:);#<).&2:'/?(2#>%16'1=,#-'11(,#33'/):,#!)(/. "#
,E#3(&*/12#/.:;&*1#8+.);*#2"#%)7.1',#>"81#3)3/.72#+4#912&2#/.#(81#2?+2(+;/:#&)(81'2#).*#9&2(/.#1)'(3',?#/.#
<+(0#7,##%(0#/!*0#(1,,$"#,+#(;(,$%&-*!*+',>;!(*-#,!"#,<+(0#7(,#1*"#8)0/*#$1.8)<#>38144/1;**##930"#.'122,#+DEB ,#,//6
CE##2#%+<</((11#+4#(81#0'4+'*#3+:/1(3#+4#%/2(+'/:);#"81+;+73,#$"#,2#3,$#(!&)#'!,*',!"#,"0+(!+7*/,$&!"#%(#
>0'4+'**##%;)'1.*+.#.'122,#+D7H ##%1;<&(#:S2(1',#:='+0!*(/"#,9'#%7*#!#%;'9,'#*,-#',&0+(!+7*(/"#',,:!#%'#>"-#CH##
41';/.*##2()*1</16J1';)7,#+DH5 ##5*+&)'*#1)22)&',,$"#,/'!7;#'/#,+!,!"#,<+(0#7,+!,:!),1&!!"#3,+',6"%*(!*&',-*!#%&!;%#,
%#!+%#,:!),/%#'&#;(),,#&%!,4),$"#,$*%(!,8//7#(*&(!*/&7,(%*!#%(#>1):+.,#-2*##11':1'#-./01'2/(3#.'122,#+DD7 ##2'(8&'#9"#
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41=#1'?;/:/(#:/()(/+.2#+4#!1=#"12()<1.(#='/(/.72##).*,#=81'1#/(#/2#:;1)'#+'#8/78;3#;/(1;3#(8)(#)#!1=#

"12()<1.(#='/(/.7#/2#)&+(1*,#(81#)&+()(/+.#+4(1.#1'8/6/(2#:&'/+&2#*/441'1.:12#4'+<#(81#(1'(#+4#(81#

='/(/.7#(8)(#/2#*+</.).(#/.#(81#1'().(#<).&2:'/?(2"###

"+#61#)#6/(#<+'1#?'1:/21,#(8121#(8/.72#(1.*#(+#61#:+<?)')(/01;3#<+'1#:8)'):(1'/2(/:#+4#

%8'/2(/).#='/(1'2#+4#(81#4/'2(#8);4#+4#(81#21:+.*#:1.(&'3"##!+(/.7#(8/2,#4)'6)')#2;).*#8)2#?'+?+21*#

(8)(#/.#(81#;)((1'#8);4#+4#(81#21:+.*#:1.(&'3#=1#211#(81#1<1'71.:1#+4#)#>(1'(6:+.2:/+&2.122?#(8)(#/2#

'14;1:(1*#/.#)#<+'1#4'1)&1.(;3#1'?;/:/(#>.)<1* #).*#1'):(#:/()(/+.#+4#!1=#"12()<1.(#='/(/.72"##"8/2#

/.:'1)21*#>(1'(6:+.2:/+&2.122,?#281#?'+?+212#4&'(81',#<)3#8)01#*101;+?1*#)2#)#'12&;(#+4#(=+#<)$+'#

?'+:12212*##>+ #21:+.*6:1.(&'3#:+.('+01'2/12#+01'#%8'/2(/).#4)/(8#(8)(#/.0+;01*#)&12(/+.2#)6+&(#(81#

=+'*/.7#+4#(1'(2#>1"7",#1)':/+. ,#).*#>, #(81#?'+;+.71*#1441:(#+4#'1?1)(1*#;/(&'7/:);#'1)*/.7#+4#:1'()/.#

(1'(2",D#

22#.+(1*#1)';/1',#:+12(1',#).*#$/;;/)<#.1(1'21.#);2+,#/.#?)'(/:&;)'#8)01#)'7&1*#(8)(#(81#;++21#

).*#4;&/*#=+'*/.7#+4#(81#)&+()(/+.2#+4#!1=#"12()<1.(#='/(/.72#/.#1)';3#21:+.*6:1.(&'3#)&(8+'2#

<1).2#(8)(#(81#(1'(#+4#!1=#"12()<1.(#='/(/.72#=)2#(81.#:+.2/*1')6;3#<+'1#4;&/*#(8).#/2#'14;1:(1*#/.#

(81#1'().(#<).&2:'/?(2"/7##9.*11*,#(813#8)01#:+.(1.*1*#(8)(#(81#10/*1.:1#+4#(81#1)';3#:/()(/+.2#28+&;*#

61#?'141''1*#+01'#(81#1'().(#<).&2:'/?(2#+4#(81#!1=#"12()<1.(#='/(/.72#/.#:8)'):(1'/</.7#(81/'#

(1'(&);#(').2</22/+.#/.#(81#21:+.*#:1.(&'3"##4&(,#)2#4)'6)')#2;).*#:+<?;)/.1*#/.#81'#+DED#122)3,#(81#

).);32/2#+4#21:+.*6:1.(&'3#%8'/2(/).#:/()(/+.2#8)2#(1.*1*#(++#<&:8#(+#?'+:11*#=/(8#/.2&44/:/1.(#

)((1.(/+.#(+#(81#=/*1'#;/(1')'3#?'):(/:12#+4#(81#(/<1"/+##"8)(#/2,#(81#/<?+'(#+4#(81#:/()(/+.#?'):(/:12#

                                                                                                                                                  
41;;/.<+./,#>"81#-+2?1;#+4#1)((81=#/.#(81#31:+.*#%1.(&'3,?#:#/6#'!#D#>+DD, *#+D56,HE##*-),#$"#,:&=*'9(,+!,+#(;(,*',
!"#,(%*!*'9(,+!,+;(!*',1&%!=%#>!+0"3&?#+5##!1/*1.*##5"#9"#4'/;;,#+DC5 "#
,D#2;).*,#>8/1#I1<1?(/+.#*12#.1&(12()<1.(;/:81.#"1'(12,?#H6,+"#
/7#:+12(1',#>"81#"1'(#+4#(81#-+2?1;2#/.#(81#31:+.*#%1.(&'3?##$/;;/)<#!"#.1(1'21.,#>$8)(#"1'(#%).#!1=#
"12()<1.(#"1'(&);#%'/(/:/2<#-;(/<)(1;3#I1):8=?#/.#2#3,$#(!&)#'!,$#4!;&7,6%*!*/*()?,84#9#(*(,&'-,6";%/", *(!+%=1,,
",2*(/;((*+',+!,1#!"+-(,#1*"#4)'6)')#2;).*,#9"#81;+61;#>:)<?1.*##:+(6.8)'+2,#+DDB ,#+/C6H,##*-",#>"81#-1.12/2#
+4#(81#-+2?1;2,?#/.#2#3,$#(!&)#'!,$#4!;&7,6%*!*/*(),&'-,84#9#(*(1,,$#(!(/"%*!!,+),2#7+'#7,#1*"#2"#81.)&'#>!+&0)/.*##
.11(1'2,#4+':+</.7 "#
/+#4)'6)')#2;).*,#>8/1#I1<1?(/+.#*12#.1&(12()<1.(;/:81.#"1'(12,?#,6/"#



 13 

'14;1:(1*#/.#1)';3#21:+.*6:1.(&'3#%8'/2(/).#)&(8+'2#<)3#.+(#61#)2#+60/+&2#+'#)2#*1:/2/01#)2#8)2#

2+<1(/<12#611.#)22&<1*"#

$1#2(/;;#*+#.+(#8)01#(81#(8+'+&7867+/.7#>8/2(+'3#+4#:/()(/+.#/.#).(/)&/(3?#(8)(#5*&)'*#

!+'*1.#&'71*#;+.7#)7+"/,##4&(#=1#*+#8)01#%8'/2(+?81'#3().;13G2#'1:1.(,#0);&)6;1#2(&*3#+4#(81#

:/()(/+.2#+4#0;*#"12()<1.(#='/(/.72#/.#.)&;,#/.#=8/:8#3().;13#/.:;&*12#)#:+<?)')(/01#).);32/2#+4#(81#

:/()(/+.#+4#2+&':12#/.#21;1:(1*#1)';3#I+<).61')#?)7).#='/(1'2#).*#/.#91=/28#='/(/.72#+4#(81#?1'/+*"//##

3().;13#28+=2#(8)(#/.#91=/28,#?)7).#).*#%8'/2(/).#='/(1'2#+4#(81#(/<1,#(81#:/()(/+.#+4#(.+=.#='/((1.#

2+&':12#/2#/<?'122/01;3#4'11#).*#)*)?(/01"##$'/(1'2#+</(#=+'*2,#?8')212#).*#=8+;1#;/.12#(8)(#(813#

*11<#2&?1'4;&+&2#+'#?'+6;1<)(/:#4+'#(81/'#+=.#'81(+'/:);#)/<2##).*#(813#);2+#)**#+'#2&62(/(&(1#=+'*2#

).*#?8')212#(+#21'01#)2#>/.(1'?'1(/01#'1.*/(/+.2?#+4#(81#<)(1'/);#:/(1*,#<)(/.7#(81#<)(1'/);#4/(#<+'1#

:;+21;3#=/(8#(81#:+.(1'(#+4#(81#(1'(#/.#=8/:8#(81#:/()(/+.#/2#)??'+?'/)(1*"##!/(1=/21,#)&(8+'2#4'1)&1.(;3#

:+<6/.1#).*#:+.4;)(1#<)(1'/);#4'+<#*/441'1.(#:+.(1'(2#+4#)#:/(1*#=+'(#).*@+'#4'+<#*/441'1.(#=+'(2"##

3+,#/.#71.1');,#(81#:/()(/+.#?'):(/:12#).*#(1:8./)&12#(8)(#=1#:).#+621'01#/.#(81#1)';3#21:+.*6:1.(&'3#

%8'/2(/).#='/(1'2#)'1#.+(#01'3#*/441'1.(#4'+<#(81#4;1'/6;1#('1)(<1.(#+4#='/((1.#2+&':12#/.#(81#!1=#

"12()<1.(#).*#/.#(81#6'+)*1'#;/(1')'3#:&;(&'1#+4#(81#(/<1"#

"8)(#(81#=+'*/.7#+4#(8121#:/()(/+.2#/2#+4(1.#.+(#)((12(1*#/.#).3#+4#(81#1'().(#:+?/12#+4#(81#

:/(1*#=+'(2#2&7712(2#(8)(#)&(8+'2#1'1':/21*#)#:1'()/.#4'11*+<#/.#)<1.*/.7#=8)(#(813#:/(1*"##"81#

*/441'1.:12#61(=11.#:/()(/+.2#).*#(81#(1'(2#+4#(81#2+&':12#:/(1*#+4(1.#211<#(+#61,#.+(#2/<?;3#(81#

?'+*&:(2#+4#/<?'1:/21#<1<+'3,#6&(#/.2(1)*#*1;/61')(1,#2+<1(/<12#)'(4&;#)*)?()(/+.2"##1+'1+01',#(81#

:+.4/*1.:1#=/(8#=8/:8#)&(8+'2#<)*1#(8121#)*)?()(/+.2#+4#=/*1;36(.+=.#2+&':12#2&7712(2#(8)(#(813#

='+(1#4+'#'1)*1'2#=8+#)::1?(1*#2&:8#4'11*+<#)2#)#;17/(/<)(1#:+.01.(/+.#/.#(81#;/(1')'3#:&;(&'1#+4#(81#

(/<1"##"8)(#/2,#'1)*1'2#4)</;/)'#=/(8#(81#2+&':12#61/.7#:/(1*#=+&;*#;/(1;3#8)01#'1:+7./<1*#(81#

                                                 

/,#5*&)'*#!+'*1.,#8/1#).(/(1#:&.2(?'+2)#>'1?'/.(,#8)'<2()*(*##$/221.2:8)4(;/:81#4&:87121;;2:8)4(,#+DHE ,#
+*EE6D7"#
//#%8'/2(+?81'#8"#3().;13,##&;7,&'-,!"#,-&'9;&9#,+!,:/%*0!;%#1,,6*!&!*+',$#/"'*&;#,*',!"#,#&;7*'#,80*(!7#(,&'-,
6+'!#)0+%&%=,-*!#%&!;%#,>3!"313#5B##%)<6'/*71*##%)<6'/*71#-./01'2/(3#.'122,#+DD, "##311#12?"#>%/()(/+.#
"1:8./)&1#/.#-'1:+6I+<).#!/(1')(&'1?#>,C56D+ ,#).*#>%/()(/+.#"1:8./)&1#/.#5)';3#9&*)/2<?#>,D,6//5 "#
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)*)?()(/+.2"##"813#=+&;*#8)01#+6$1:(1*#(+#(81<#+.;3#/4#(813#*/221.(1*#4'+<#(81#?+/.(#61/.7#<)*1#63#

(81#)&(8+'#*+/.7#(81#:/()(/+."###

1+'1+01',#3().;13#:+71.(;3#+621'01*#(8)(#/(#/2#+01'62/<?;/4/1*#(+#/<)7/.1#(8)(#).:/1.(#)&(8+'2#

# +.;3#1/(81'#:/(1*#)#=+'(#+?1.#614+'1#(81<#+'#1;21#=+'(1*#4'+<#<1<+'3#+'#>+');#(')*/(/+."?##

"81'1#/2#/<?'122/01#10/*1.:1,#?)'(/:&;)';3#(81#&21#+4#:+<6/.1*#).*#:+.4;)(1#:/()(/+.2,#(+#2&7712(#(8)(#

)&(8+'2#+4(1.#=+'(1*#4'+<#='/((1.#:+<?/;)(/+.2#+4#1':1'?(2#4'+<#+.1#+'#<+'1#2+&':12,#(8121#

:+<?/;)(/+.2#?'+6)6;3#)'').71*#(+?/:);;3"##&&'(81'<+'1,#3().;13#?'+?+212#(8)(#(81#);(1')(/+.2#(8)(#=1#

211#/.#(81#:/(1*#<)(1'/);#<)3#+4(1.#8)01#611.#<)*1#)(#(81#?+/.(#+4#<)(/.7#(81#1':1'?("##"8)(#/2,#

)&(8+'2#;/(1;3#:+<61*#'1;10).(#2+&':12#;++(/.7#4+'#1':1'?(2#+.#2+<1#(+?/:#).*@+'#/.#21)':8#+4#

2&??+'(#4+'#2+<1#?+/.(#(8)(#(813#=/281*#(+#<)(1"##2.*,#7/01.#(8)(#(81#;/(1')'3#:&;(&'1#+4#(81#*)3#4&;;3#

?1'</((1*#)*)?()(/+.#+4#:/(1*#<)(1'/);,#)&(8+'2#=+&;*#;/(1;3#8)01#)*)?(1*#=8)(#(813#1':1'?(1*,#)(#(81#

?+/.(#+4#:+<?/;/.7#1':1'?(2,#<&:8#/.#(81#=)3#'121)':81'2#(+*)3#+4(1.#:+<6/.1#:/(1*#<)(1'/);#).*#

(81/'#+=.#+621'0)(/+.2#/.#(81/'#.+(12"#

4&(#=)2#(81'1#)#4&;;3#:+<<1.2&')(1#4'11*+<#/.#(81#/+0=*'9#+4#(8121#='/(/.72=##"+#61#2&'1,#(81#

1'().(#10/*1.:1#4+'#(81#='/(/.72#:/(1*,#=81(81'#-'11(#:;)22/:2,#0;*#"12()<1.(,#+'#!1=#"12()<1.(#

='/(/.72,#/.*/:)(12#2+<1(/<12#/<?'122/01#4;&/*/(3,#12?1:/);;3#/.#1)';3#2()712#+4#(81#(1'(&);#(').2</22/+.#

+4#(8121#='/(/.72"/B##4&(,#=/(8#)#41=#.+()6;1#1':1?(/+.2,#(81#4;&/*/(3#10/*1.:1*#/.#1'().(#<).&2:'/?(2#

*+12#.+(#'1);;3#<)(:8#(81#1'(1.(#+4#(81#0)'/)(/+.2#(8)(#=1#211#/.#(81#:/()(/+.2#+4#(8121#=+'(2#/.#(81#

)&(8+'2#+4#(81#1)';3#I+<).#?1'/+*"##"8/2#);;#<1).2#(8)(#=1#28+&;*#?'+6)6;3#(8/.(#+4#(81#:+?3/.7#+4#

(1'(2#).*#(81#:/()(/+.#+4#(81<#)2#2+<1=8)(#*/2(/.7&/28)6;1#?'+:12212#=/(8#*/2(/.7&/28)6;1#21(2#+4#

                                                 

/B#3().;13#:/(12#3(1?8)./1#$12(,##!+7#)&*/,#&0=%*,+!, +)#%#>.)?3'+;+7/:)#%+;+./1.2/2#/##%+;+7.1*##$12(*1&(2:81'#
J1';)7,#+DC5 #+.#(81#>8/78;3#4;&/*?#2()(1#+4#%+<1'/:#1?/:2#(/;;#(813#=1'1#2().*)'*/<1*#/.#</*621:+.*#:1.(&'3#
4%5#>$12(,#H6+B "##2;2+#T&<').#2(&*/12,#1"7",#381<)'3)8&#");<+.,#>"81#"1'(&);#3(&*3#+4#(81#4/6;166#2#!1=#
0&(;++(,?#;;)%&',&'-,!"#, *(!+%=,+!,!"#,%*'7*/&7,$#4!,#1*"#&"#1"#%'+22,#3"#");<+.,#/,+6B77#>%)<6'/*71,#12*##
%)'0)'*#-./0#.'122,#+D5H ##5<).&1;#"+0,#$#4!;&7,6%*!*/*(),+!,!"#, #'%#3,%*'7#,>2221.*##J).#-+':&<##
1/..1)?+;/2*##&+'('122,#+DD, ,#12?"#+HH6DE,#28+=#).#/.(1'12(/.7#*/01'2/(3#/.#(81#(1'(#+4#(81#0;*#"12()<1.(#
='/(/.72#/.#(81#?'161/28.)/:#?1'/+*"#
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:+.01.(/+.2"##9(#4+;;+=2,#(8&2,#(8)(#/(#/2#*&6/+&2#(+#()(1#(81#4+'<#+4#:/()(/+.2#)2#*/'1:(#10/*1.:1#+4#(81#

2()(1#+4#(81#(1'(2#61/.7#:/(1*"###

"+#:+<1#(+#(81#?+/.(#'1;10).(#81'1,#9#2&7712(#(8)(#/(#/2#);<+2(#:1'()/.;3#*&6/+&2#(+#?;)3#+44#

).*#?'/0/;171#:/()(/+.2#+01'#)7)/.2(#+&'#1)';3#<).&2:'/?(#10/*1.:1#4+'#(81#!1=#"12()<1.(#='/(/.72"##

"8+&78#(813#)'1#4'&2(')(/.7;3#4')7<1.()'3,#+&'#1)';/12(#<).&2:'/?(2#:+<1#4'+<#=/(8/.#*1:)*12#+4#(81#

*)(12#+4#(81#1)';3#21:+.*6:1.(&'3#?)('/2(/:#='/(1'2#>1"7",#9&2(/. ,#).*#+&'#<+'1#2&62().(/);#<).&2:'/?(2#

)'1#'+&78;3#:+.(1<?+')'3#=/(8,#+'#101.#1)';/1'#(8).,#?)('/2(/:#='/(1'2#+4#(81#(8/'*#:1.(&'3#).*#;)(1'"##

$1#<&2(#'1:(+.#=/(8#);;#(81#'1;10).(#10/*1.:1#/.#:8)'):(1'/</.7#(81#(').2</22/+.#+4#(1'(2#/.#21:+.*6

:1.(&'3#%8'/2(/)./(3"#

2#2/</;)'#:)&(/+.)'3#.+(1#=)2#2+&.*1*#2101');#*1:)*12#)7+#63#4'&:1#11(<71',#=8+#)*0/21*#

(8)(#/.#*1);/.7#=/(8#?)('/2(/:#:/()(/+.2#+4#(81#!1=#"12()<1.(#(8)(#*/441'#4'+<#(81#(1'(&);#'1)*/.72#/.#

1'().(#<).&2:'/?(2#>(81#(1'(&);#:'/(/:#<&2(#:+.2/*1'#=81(81'#/(#=)2#(81#&)(81'#+'#(81#2:'/61#+4#).#

1)';3#:+?3#+4#(81#!1=#"12()<1.(#=8+#=)2#<+'1#;/(1;3#(+#);(1'#(81#(1'("?/H###3&621)&1.(;3,#-+'*+.#

&11#);2+#*1<+.2(')(1*#?'+6;1<2#/.#(81#&21#+4#.)('/2(/:#:/()(/+.2#4+'#'1:+01'/.7#(81#!1=#"12()<1.(#

(1'(#+4#(81/'#(/<12#).*#;+:);12"##&11#28+=1*#(8)(#.)('/2(/:#)&(8+'2#:).#:/(1#(81#!1=#"12()<1.(#')(81'#

4'11;3,#12?1:/);;3#/.#21'<+.2#).*#'1;)(1*#='/(/.72,#=81'1)2#/.#:+<<1.()'/12#(813#)*81'1#<+'1#(+#(81#

=+'*/.7#+4#(81#<).&2:'/?(2#)0)/;)6;1#(+#(81<"/C##94,#.)('/2(/:#='/(1'2#2+#4'11;3#)*)?(1*#(81#(1'(#+4#!1=#

"12()<1.(#='/(/.72#/.#:/()(/+.2,#=1;;#)4(1'#(81#!1=#"12()<1.(#='/(/.72#8)*#):)&/'1*#&.)&12(/+.)6;3#

2:'/?(&');#2()(&2#).*#(81/'#(1'(#=)2#4)/';3#2()6;1,#=1#)'1#=)'.1*#)6+&(#()(/.7#:/()(/+.2#/.#(81#='/(/.72#+4#

21:+.*6:1.(&'3#)&(8+'2#)2#*/'1:(#10/*1.:1#+4#(81#2()(1#+4#(81#(1'(#/.#(81/'#(/<1"#

                                                 

/H#4'&:1#1"#11(<71',#>.)('/2(/:#50/*1.:1#).*#(81#"1'(&);#%'/(/:/2<#+4#(81#!1=#"12()<1.(,?#/.#2#3,$#(!&)#'!,
:!;-*#(1,,#"*7+7+9*/&7?,,#%(*+'&7?,&'-,#&!%*(!*/#>!1/*1.*##4'/;;,#+DE7 ,#+C56EE#>)&+()(/+.#4'+<#?"#+E/ "#
/C#-+'*+.#8"#&11,#>"81#"1'(#+4#9+8.#/.#$"#,+#%;(&7#),%*'7#*##2#%'/(/)&1#+4#(81#-21#+4#.)('/2(/:#%/()(/+.2#/.#!1=#
"12()<1.(#"1'(&);#%'/(/:/2<,?#/.#5;*+.#9"#5??#).*#-+'*+.#8"#&11,#:!;-*#(,*',!"#,$"#+%=,&'-,1#!"+-,+!,2#3,
$#(!&)#'!,$#4!;&7,6%*!*/*()#>38#BH##-').*#I)?/*2*##51'*<).2,#+DD/ ,#//H6B/#;+'/7/.);;3#?&6;/281*#/.#+%-#
D7>+D5+ #+C/65/P"#
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0.#(81#+(81'#8).*,#=1#28+&;*#:1'()/.;3#.+(#/7.+'1#?)('/2(/:#:/()(/+.2"##9.#)#.&<61'#+4#:)212#

(813#)??1)'#(+#?'121'01#0)'/).(2#+(81'=/21#)((12(1*#+.;3#;/78(;3#/.#-'11(#<).&2:'/?(2#+'#01'2/+.2"##

"81'14+'1,#/.#+(81'#:)212#);2+#=81'1#(81#1'().(#10/*1.:1#*+12#.+(#);;+=#&2#(+#01'/43#<)((1'2#=1#<)3#

2&2?1:(#(8)(#(8/2#/2#2+"##%;1)';3,#(81'1#=)2#4;&/*/(3,#2+<1(/<12#:+.2/*1')6;1,#/.#(81#=)3#(8)(#(81#(1'(#+4#

!1=#"12()<1.(#='/(/.72#=)2#8).*;1*#/.#(81#21:+.*#:1.(&'3"##2;;#(81#2)<1,#=1#28+&;*#.+(#*/2'17)'*#

(81#+(81'#/.*/:)(/+.2#(8)(#)<+.7#(81#2:'/6);#(1.*1.:/12#+4#(81#(/<1#(81'1#=)2#);2+,#/.#2+<1#:)212,#)#

'1:+7./<)6;1#:+.:1'.#(+#:+?3#'1;)(/01;3#:)'14&;;3#).*#4)/(84&;;3"/5###

4&(#(81'1#/2#)#7++*#*1);#<+'1#(+#61#2)/*#)6+&(#=8)(#(81#:/()(/+.2#+4#!1=#"12()<1.(#='/(/.72#

/.#21:+.*6:1.(&'3#)&(8+'2#(1;;#&2"##13#:+<<1.(2#81'1#)'1#.+(#/.(1.*1*#(+#?'+.+&.:1#=/(8#4/.);/(3,#

+.;3#(+#7/01#'1)2+.#(+#'1:+7./<1#(8)(#?'10/+&2#).);3212#)'1#.+(#)*1)&)(1,#).*#(+#&.*1'2:+'1#2+<1#

/<?+'().(#)&12(/+.2#).*#/22&12#4+'#4&'(81'#'121)':8"/E###

$

1/88#.(,/+'#

9(#/2#)#=1;;6(.+=.#41)(&'1#+4#21:+.*6:1.(&'3#%8'/2(/)./(3#(8)(#/+77#/!*+'(#+4#='/(/.72#(8)(#:)<1#(+#61#

?)'(#+4#(81#!1=#"12()<1.(#=1'1#4+'<1*#).*#:/':&;)(1*"##$1#(.+=#(8)(#)(#2+<1#?+/.(#(81#4+&'#

:).+./:);#-+2?1;2#:)<1#(+#61#(8+&78(#+4#)2#:+<?;1<1.()'3#'1.*/(/+.2#+4#(81#7+2?1;#2(+'3#+4#912&2,#

).*#:)<1#(+#4+'<#)#:;+21*#:/':;1#1.$+3/.7#*/2(/.:(/01#'17)'*#/.#<).3#%8'/2(/).#:/':;12"##$1#(.+=#);2+#

(8)(#:+;;1:(/+.2#+4#.)&;/.1#1?/2(;12#=1'1#:/':&;)(/.7,#?'+6)6;3#4'+<#(81#;)(1#4/'2(#:1.(&'3,#).*#=1'1#

;/(1=/21#('1)(1*#)2#2:'/?(&'1#/.#)(#;1)2(#2+<1#:/':;12"/D##"8121#?81.+<1.)#)'1#'17&;)';3#).*#'/78(;3#

.+(1*#/.#8/2(+'/12#+4#(81#!1=#"12()<1.(#:).+."##4&(#9#?'+?+21#(8)(#(8121#:+;;1:(/+.2#:+.2(/(&(1#)#

                                                 

/5#!+(1,#1"7",#(81#$&*7<1.(#63#9"#!10/;;1#4/'*2);;#/.#8/2#2(&*3#+4#(81#(1'(#+4#!&(1#/.#.5H#).*#.CC,#>I)(/+.);#
5:;1:(/:/2<#).*#(81#0;*12(#1).&2:'/?(2*##2#%+<?)')(/01#3(&*3#+4#(81#4+*<1'#).*#%812(1'#41)(((3#.)?3'/#+4#
(81#-+2?1;#+4#!&(1,?#:!;-*#(,*',2#3,$#(!&)#'!,-&'9;&9#,&'-,$#4!),,8((&=(,*', +'+;%,+!,<#+%9#,2),<*70&!%*/*,+',!"#,
>//&(*+',+!,"*(,:*4!=5!*!!",%*%!"-&=#>!+0"3&?#BB##!1/*1.*##4'/;;,#+D5C ,#/D6H+"#
/E#311#);2+#9)<12#2"#:1;8+441',#1*%&/7#,&'-,1*((*+'1,,$"#,";!"#'!*/&!*+',+!,1*((*+'&%*#(,&'-,$"#*%,1#((&9#,*',!"#,-+'9#%,
8'-*'9,+!,1&%*#>$-!"#,@++,##"L6/.71.*##1+8'#3/161:(,#,777 ,#12?"#+,/6/7,#/.#:'/(/)&1#+4#:+12(1'G2#<1(8+*2#
/.#)22122/.7#&21@/.4;&1.:1#+4#='/((1.#2+&':12#/.#21:+.*6:1.(&'3#='/(1'2"#
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:&'/+&2#).*#?+22/6;3#<+'1#2/7./4/:).(#?81.+<1.+.#(8).#/2#'14;1:(1*#/.#(81#)((1.(/+.#&2&);;3#7/01.#(+#

/(#/.#2:8+;)';3#2(&*/12"##"+#61#2&'1,#(8121#:+;;1:(/+.2#:+.('/6&(1*#(+#(81#;)'71'#:+;;1:(/+.#(8)(#=1#(.+=#

)2#(81#!1=#"12()<1.(#:).+."##4&(,#=1;;#614+'1#(81'1#=)2#)#>!1=#"12()<1.(?#:).+.#+'#(81#*16)(12#

)6+&(#=8)(#/(#:+<?'/21*,#=8)(#=)2#(81#<+(/0)(/+.#4+'#12()6;/28/.7#2&:8#/+77#/!*+'(#+4#='/(/.72,#).*#

=8)(#4&.:(/+.>2 #=1'1#(8121#:+;;1:(/+.2#/.(1.*1*#(+#21'01=#

# 9(#/2#'1<)'()6;1#8+=#1)';3#(8121#:+;;1:(/+.2#+4#='/(/.72#)??1)'"##3101');#'1:1.(#2(&*/12#)7'11#

/.#?&28/.7#6):(#(81#;/(1;3#+'/7/.#+4#)#4+&'64+;*#-+2?1;2#:+;;1:(/+.#(+#(81#1)';/12(#31)'2#+4#(81#21:+.*#

:1.(&'3"##"8/2#2:8+;)';3#)7'11<1.(#/2#);;#(81#<+'1#/.(1'12(/.7#/.#(8)(#(8121#2(&*/12#?&'2&1#*/441'1.(#

)??'+):812#).*#)&12(/+.2"##"81+#%1:(1;#)'7&12#(8)(#(81#:'&:/);#4):(+'#=)2#(81#?'+*&:(/+.#+4#(81#

4)</;/)'#4+'<#+4#(81#-+2?1;#+4#9+8.#/.#9+8)../.1#:/':;12,#).*#%1:(1;#?;):12#)#4+&'64+;*#-+2?1;#

:+;;1:(/+.#2+<1(/<1#)'+&.*#+,7#%5"B7##9.#).#)2(+./28/.7;3#*1()/;1*#2(&*3#+4#(81#;+.7#1.*/.7#+4#1)'(,#

9)<12#:1;8+441'#)'7&12#>?1'2&)2/01;3#(+#<3#</.* #(8)(#(8121#01'212#=1'1#:+<?+21*#2+<1(/<1#/.#(81#

4/'2(#8);4#+4#(81#21:+.*#:1.(&'3,#>=/(8#:+.4/*1.:1,?#81#$&*712,#:)"#+,76+H7#%5,#).*#(8)(#(813#

?'12&??+21#)#4+&'64+;*#-+2?1;#:+;;1:(/+.#(8)(#8)*#611.#:/':&;)(/.7#).*#7/01.#>8/78#'12?1:(?#4+'#2+<1#

(/<1#?'10/+&2;3"B+##9.#)#'1:1.(#2(&*3#?'+?+2/.7#/*1.(/4/:)(/+.#+4#)#4&'(81'#4')7<1.(#+4#.)?/)2G2#

:+<<1.(2#)6+&(#(81#-+2?1;2#?'121'01*#/.#5&216/&2,#%8)';12#%/;;#:+.(1.*2#(8)(#.)?/)2#(.1=#(81#4+&'#

:).+./:);#-+2?1;2#)2#)#:+;;1:(/+.#2+<1(/<1#:)"#+,H6+/H#%5"B,##9.#)#'1:1.(#6++(#1)'(/.#%1.71;#8)2#

=1/781*#/.#2('+.7;3#/.#2&??+'(#+4#).#1)';3#4+&'4+;*#-+2?1;#:+;;1:(/+.#)2#=1;;"B/##4&(#?1'8)?2#(81#<+2(#

?'+7')<<)(/:#2(1(:8#+4#(81#:)21#4+'#).#1)';3#4+&'4+;*#-+2?1;#:+;;1:(/+.#8)2#611.#+441'1*#63#-')8)<#

                                                                                                                                                  

/D#311,#1"7",#-)<6;1,#%++*(,&'-,.#&-#%(,#DD6+7+"#
B7#"81+#:"#%1:(1;,#,+),80&'9#7*;),-#(,1&%*;(,3;),0*#%9#(!&7!*9#',80&'9#7*;)#>$-!"#+,7##"L6/.71.*##1+8'6
3/161:(,#+DDD "##311#(81#'10/1=#63#8)0/*#%"#.)'(1',#+$:#H,>,77+ *#,D56/7+"##%4"#(81#'10/1=#63#:)'/#33'11./#/.#
.#0*#3,+!,%*'7*/&7,-*!#%&!;%##>8((?*@@==="6++('10/1=2"+'7@I10/1=2@/+C+B5+DD5"8(<; "#
B+:1;8+441',#12?"#+5H,#).*#+HB6HC,#+HE#>."#B "#
B,#%8)';12#5"#%/;;,#>$8)(#.)?/)2#2)/*#)6+&(#9+8.#>).*#!&(1 *##2#F!1=G#.)?/).#&')7<1.(,?#+$:#BD>+DDE *#HE,6
C,D,#12?"#C+C6+5"#
B/#1)'(/.#%1.71;,#$"#,$+;%,<+(0#7(,&'-,!"#,>'#,<+(0#7,+!,+#(;(,6"%*(!#>!+.*+.*##3%1##%)''/26&'7,#.2*##"'/./(3#
.'122#9.(1'.)(/+.);,#,777 "#
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3().(+.#/.#8/2#+DDC#3!"3#.'12/*1.(/);#2**'122"BB##$+'(/.7#:8'+.+;+7/:);;3#6):(=)'*2#4'+<#

9'1.)1&2,#3().(+.#:+.:;&*12#(8)(#)#4+&'64+;*#-+2?1;#:+;;1:(/+.#=)2#61/.7#?'+<+(1*#4'+<#2+<1(/<1#

28+'(;3#)4(1'#+77#%5,#(8+&78#/(#(++(#(/<1#(+#=/.#/(2#=1;;6(.+=.#2&?'1<):3"###

$1#:).#);2+#.+(1#2;/78(;3#1)';/1'#2(&*/12,#/.#?)'(/:&;)'#41;;/.<+./G2#:)'14&;#).);32/2#+4#9&2(/.G2#

&21#+4#912&2G#2)3/.72"BH##%1#28+=1*#(8)(#9&2(/.#;/(1;3#&21*#:+<?/;)(/+.2#+4#912&2G#2)3/.72#*')=.#4'+<#

(81#='/((1.#-+2?1;2,#);<+2(#:1'()/.;3#(81#(8'11#33.+?(/:#-+2?1;2"##4&(#9&2(/.G2#'141'1.:1#(+#(81#

;/(&'7/:);#'1)*/.7#+4#<1<+/'2#+4#>)?+2(;12#).*#(8+21#=8+#4+;;+=1*#(81<?#>2*&7"#+7/"E #2&7712(2#

2('+.7;3#(8)(#81#(.1=#+4#)(#;1)2(#(=+#-+2?1;2#)(('/6&(1*#(+#)?+2(;12#).*#)(#;1)2(#(=+#)(('/6&(1*#(+#

+(81'2"##"81#<+2(#;/(1;3#:+.:;&2/+.#/2#(8)(#9&2(/.#'141'2#(+#+&'#4+&'#:).+./:);#-+2?1;2#)2#'17&;)';3#

'1)*#/.#=+'28/?"#

# 22#4+'#)#:+;;1:(/+.#+4#.)&;/.1#1?/2(;12,#(81#10/*1.:1#?+/.(2#6):(#)(#;1)2(#)2#1)';3"##9.*11*,#

8)0/*#"'+6/2:8#8)2#?'+?+21*#(8)(#.)&;#8/<21;4#<)3#8)01#:+<?/;1*#(81#4/'2(#:+;;1:(/+.#+4#8/2#+=.#

1?/2(;12"BC##"81#'141'1.:1#(+#>);;?#.)&;G2#1?/2(;12#/.#,#.1(1'#/*+C#?'+6)6;3#()(12#&2#6):(#(+#2+<1(/<1#

:)"#+77#%5#+'#1)';/1',#);(8+&78#/(#/2#/<?+22/6;1#(+#2)3#=8)(#(81#>);;?#:+<?'/21*"##&+',#)2#-)<6;1#

.+(12,#/(#)??1)'2#(8)(#(81#21:+.*6:1.(&'3#.)&;/.1#:+;;1:(/+.2#=1'1#+4#0)'3/.7#*/<1.2/+.2,#:+<?'/2/.7#

(1.,#(8/'(11.,#+'#4+&'(11.#;1((1'2"B5##1)':/+.G2#1':;&2/01#:;)/<2#4+'#8/2#(1.6;1((1'#.)&;/.1#:+;;1:(/+.#

2+<1(/<1#)'+&.*#+B7#%5#?'+6)6;3#?'12&??+212#)#=/*12?'1)*#:/':&;)(/+.#+4#.)&;/.1#;1((1'6:+;;1:(/+.2#

);'1)*3#63#(8)(#?+/.("##43#:)"#,77#%5,#8+=101',#(81'1#=)2#).#>&0+(!+7**+'?#:)(17+'3#+4#%8'/2(/).#

                                                 

BB#3().(+.,#>"81#&+&'4+;*#-+2?1;?"#
BH#2'(8&'#9"#41;;/.<+./,#$"#,:&=*'9(,+!,+#(;(,*',!"#,(%*!*'9(,+!,+;(!*',1&%!=%#>!+0"3&?#+5##!1/*1.*##5"#9"#4'/;;,#+DC5 "##
311#);2+#%1;<&(#:+12(1',#"'/*#'!,6"%*(!*&',<+(0#7(,>!+.*+.*##3%1##.8/;)*1;?8/)*##"'/./(3#.'122#9.(1'.)(/+.);,#
+DD7 ,#/C76B7,"#
BC#8)0/*#"'+6/2:8,#2*#,8'!(!#";'9,-#%,#&;7;('%*#!(&))7;'91,,:!;-*#',3;,-#',"'!:'9#',/"%*(!7*/"#%,#;'7*3*(!**#>!"02#+7##
-S((/.71.*##J).*1.8+1:(#A#I&?'1:8(,#+DED "#
B5#-)<6;1,#%++*(,&'-,.#&-#%(,#HD6C/,#+77"##0.#(81#/<?):(#+4#.)&;,#211#12?"#2.*'1)2#!/.*1<)..,#>81'#2?+2(1;#
.)&;&2#/<#,"#9)8'8&.*1'(,?#/.#$"#,2#3,$#(!&)#'!,*',8&%7=,6"%*(!*&'*!=,#1*"#91).61)'/1#310'/.#>45"!#EC##!1&01.*##
.11(1'2,#+DED ,#/D6C5##*-),##&;7;(,*),:7!#(!#',6"%*(!#'!;)),,2&(,%*7-,-#(,"0+(!#7(,;'-,-*#,.#3#0!*+',-#%,0&;7*'*(/"#',
$"#+7+9*#,*',-#%,!%="/"%*(!7*/"#',-*!#%&!;%,'*(,1&%/*+'#>"L6/.71.*##1+8'#63/161:(,#+D5D "#
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2:'/?(&'12,#:+<?'/2/.7#)#.)&;/.1#:+;;1:(/+.#?;&2#;1((1'2#)(('/6&(1*#(+#+(81'#)?+2(+;/:#4/7&'12#>12?"#+6,#

9+8.,#+#.1(1',#9)<12 "###

9.#)#21.21,#(81.,#(81#!1=#"12()<1.(#/2#)#:+;;1:(/+.#+4#?'/+'#:+;;1:(/+.2"##8)0/*#"'+6/2:8#8)2#

?'+?+21*#0/7+'+&2;3#(8)(#(81#!1=#"12()<1.(#)2#=1#(.+=#/(#=)2#:+<?/;1*#)2#)#2/.7;1#1*/(+'/);#?'+$1:(#

2+<1(/<1#/.#(81#</*621:+.*#:1.(&'3"BE##%/2#)'7&<1.(#/2#<+2(#/.('/7&/.7#/.#?+/.(/.7#(+#?)22)712#/.#

0)'/+&2#!1=#"12()<1.(#='/(/.72#(8)(#:+&;*#61#211.#)2#/.(1.*1*#(+#:'+226'141'1.:1#(+,#).*#)::'1*/(,#

+(81'#!1=#"12()<1.(#='/(/.72"##9#)<#.+(#?1'2&)*1*#(8)(#)#4&;;#!1=#"12()<1.(#:+;;1:(/+.#2&:8#)2#

;)(1'#:)<1#(+#61#?'141''1*#=)2#:+<?/;1*#).*#:/':&;)(/.7#)2#1)';3#)2#"'+6/2:8#:+.(1.*2"##4&(#/(#<)3#

=1;;#61#(8)(#(81#:+<?/;)(/+.#+4#1)';3#:+;;1:(/+.2#+4#(1'(2,#2&:8#)2#)#4+&'64+;*#-+2?1;#).*#)#.)&;/.1#

;1((1'6:+;;1:(/+.,#*/*#2(/<&;)(1#(81#:+<?+2/(/+.#+4#+(81'#(1'(2#).*#81;?1*#(+#28)?1#(81/'#:+.(1.(2,#

/.:;&*/.7#(81#1<61**/.7#+4#(81#2+'(2#+4#/.('/7&/.7#'141'1.:12#(8)(#"'+6/2:8#8/78;/78(2"#

%+;;1:(/+.2#);2+#?'+6)6;3#8)*#).#1441:(#&?+.#(81#(').2</22/+.#+4#(81#(1'(#+4#(81#:+<?+.1.(#

='/(/.72"##"81#<+2(#*')<)(/:#*1<+.2(')(/+.#/2,#+4#:+&'21,#")(/).G2#2*&!#((&%+'#>:)"#+5,#%5 ,#)#

(8+'+&78#)*)?()(/+.#).*#1'?).2/+.#+4#1)';/1'#8)'<+./</.7#(1'(2#>2&:8#)2#<)3#8)01#611.#&21*#63#

9&2(/. "BD##9(#)??1)'2#(8)(#+.1#+4#")(/).G2#)**1*#41)(&'12#=)2#)#4&;;#&21#+4#9+8."##9#)<#.+(#?1'2&)*1*#

(8)(#(81#41=#6/(2#+4#<)(1'/);#.+(#?)');;1;1*#/.#(81#1'().(#(1'(2#+4#(81#:).+./:);#7+2?1;2#/2#2&44/:/1.(#4+'#

(81#:;)/<#(8)(#1)':/+.#&21*#).3#4/4(8#7+2?1;#='/(/.7"###

"81#>;+.7#1.*/.7#+4#1)'(,?#)2#:1;8+441'#8)2#?+=1'4&;;3#)'7&1*,#/2#).+(81'#2('/(/.7#(1'(&);#

?81.+<1.+.#'14;1:(/.7#(81#4+&'64+;*#-+2?1;#:+;;1:(/+."##"8/2#1)';3#)**/(/+.#(+#1)'(#)??1)'2#(+#*')=#

&?+.#(81#4+&'#:).+./:);#-+2?1;2,#).*#.+#+(81'#7+2?1;#='/(/.7"##9(#28+=2,#(++,#(8)(#(81#4+&'#:).+./:);#

                                                 

BE#8)0/*#"'+6/2:8,#2*#,8'-%#-&*!*+',-#(,2#;#',$#(!&)#'!(),,8*'#,>'!#%(;/";'9,3;%,8'!(!#";'9,-#%,/"%*(!7*/"#',%*'#7#
>&'1/6&'7@-S((/.71.*##-./01'2/(U(201';)7#&'1/6&'7@J).*1.8+1:(#A#I&?'1:8(,#+DDC ##5.7;/28#(').2;)(/+.*##$"#,
$*%(!,8-*!*+',+!,!"#,2#3,$#(!&)#'!#>!1=#O+'(*##0'4+'*#-./01'2/(3#.'122,#,777 "#
BD#311#$/;;/)<#.1(1'21.,#>")(/).G2#8/)(122)'+.,?#/.#:+12(1',#"'/*#'!,6"%*(!*&',<+(0#7(,#B7/6/7"##4&(#9#)<#.+(#2+#
?1'2&)*1*#)2#.1(1'21.#(8)(#(81#8/)(122)'+.#/.:+'?+')(1*#='/((1.#2+&':12#+(81'#(8).#(81#4+&'#:).+./:);#-+2?1;2"##
%4",#1"7",#%1.71;,#$"#,$+;%,<+(0#7(,&'-,!"#,>'#,<+(0#7,+!,+#(;(,6"%*(!,#,B6,C"##"81#+4(6:/(1*#8&')#4')7<1.(#/2#.+(#2+#
:;1)';3#)#?/1:1#+4#(81#8/)(122)'+.#)2#2:8+;)'2#8)01#(1.*1*#(+#(8/.("##%4"#.+=#8"#%"#.)'(1',#8"#-"#:"#")3;+'#).*#
1"#3"#-++*):'1,#>"81#8&')65&'+?+2#-+2?1;#%)'<+.3,?#/.#:!;-*#(,*',!"#,8&%7=,$#4!,+!,!"#,<+(0#7(,&'-,"/!(,#1*"#8"#
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-+2?1;2#=1'1#.+(#+.;3#:+;;1:(1*#6&(#);2+#:+<?)'1*#=/(8#+.1#).+(81',#=8/:8#1'?;)/.2#612(#=83#

2+<1+.1#(8+&78(#(8)(#1)'(G2#1.*/.7#=)2#*14/:/1.(#).*#.11*1*#(+#61#)&7<1.(1*#);+.7#(81#;/.12#+4#

(81#+(81'#-+2?1;2"H7###

9.#.&<1'+&2#2<);;1'#0)'/).(2#)2#=1;;,#=1#:).#?'+6)6;3#211#(81#1441:(2#+4#)#4+&'64+;*#-+2?1;2#

:+;;1:(/+.,#12?1:/);;3#(81#<).3#8)'<+./<)(/+.2#+4#+.1#-+2?1;#(+#).+(81'#(8)(#9#8)01#);'1)*3#

<1.(/+.1*"##%;1)';3,#(81#2?1:/);#'1:+7./(/+.#7/01.#(+#(81#4+&'#-+2?1;2#*/*#.+(#.1:122)'/;3#/.0+;01#)#

'1;&:().:1#(+#<)(1#2&:8#>/<?'+01<1.(2?#(+#(81/'#(1'(2"#

04#:+&'21,#/(#/2#+4(1.#(8+&78(#(8)(#(81#.)&;/.1#;1((1'2#1'8/6/(#2/7./4/:).(#10/*1.:1#+4#(81#

1441:(2#+4#:/':&;)(/.7#/.@)2#)#:+;;1:(/+."##94,#)2#/(#=/*1;3#(8+&78(,#,#%+'/.(8/).2#/2#)#:+<?+2/(1#='/(/.7,#

</78(#(8/2#:+<?+2/(/+.#8)01#()(1.#?;):1#/.#2+<1#:+..1:(/+.#=/(8#).#1)';3#.)&;/.1#:+;;1:(/+.=##4&(#)#

:+;;1:(/+.#:+&;*#*/2?+21#2+<1#(+=)'*#28+'(1./.7#(1'(2#(++"##-)<6;1#8)2#)'7&1*#(8)(#)#4/4(11.6:8)?(1'#

01'2/+.#+4#I+<).2#>).*#?1'8)?2#)#4+&'(11.6:8)?(1'#01'2/+.#)2#=1;; #=)2#?'1?)'1*#=/(8#)#0/1=#(+=)'*#

=/*1#1::;12/)2(/:);#:/':&;)(/+.,#).*#)#.)&;/.1#;1((1'#:+;;1:(/+.#/2#(81#<+2(#;/(1;3#018/:;1#4+'#(8/2"H+##%1#

8)2#);2+#.+(1*#10/*1.:1#2&7712(/.7#>).#1)';3,#:1'()/.;3#4/'2(6:1.(&'3,#144+'(#(+#+01':+<1#(81#?'+6;1<#

;+4#(81#?)'(/:&;)'/(3#+4#.)&;G2#;1((1'6*12(/.)(/+.2P#63#*1;1(/.7#+'#71.1');/</.7#(81#)**'12212#+4#2+<1#+4#

(81#;1((1'2#).*#2+<1(/<12#63#+</((/.7#+(81'#;+:);;3#2?1:/4/:#<)((1'#)2#=1;;#"#"#"?H,#

"81#;)'71'#)&12(/+.,#8+=101',#/2#=83#2&:8#:+;;1:(/+.2#1<1'71*#)(#);;#).*#61:)<1#2+#

2&::1224&;;3#&21*"##0(81'#;1((1'6:+;;1:(/+.2#)'1#)#(.+=.#;/(1')'3#?81.+<1.+.#/.#I+<).61')#).(/)&/(3,#

6+(8#/.#%8'/2(/).#>1"7",#97.)(/&2#+4#2.(/+:8 #).*#?)7).#:/':;12"##2#.)&;/.1#;1((1'6:+;;1:(/+.#/2,#(8&2,#.+(#

                                                                                                                                                  
-"#:"#")3;+'#>4/'</.78)<*#-./01'2/(3#+4#4/'</.78)<#.'122##2(;).()*##3+:/1(3#+4#4/6;/:);#!/(1')(&'1,#+DDD ,#+D,6
,,E"#
H7#:1;8+441',#+HB6HH"#
H+#%)''3#O"#-)<6;1,#$"#,$#4!;&7, *(!+%=,+!,!"#,-#!!#%,!+,!"#,.+)&'(,>38#B,##-').*#I)?/*2*##$/;;/)<#4"#51'*<).2#
.&6;/28/.7#%+<?).3,#+D55 "#
H,#-)<6;1,#%++*(,&'-,.#&-#%(,#C7"#
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=/(8+&(#?'1:1*1.(,#(8+&78#/(#/2#2(/;;#)#'1<)'()6;1#*101;+?<1.(,#).*#?1'8)?2#)#?'1:1*1.(621((/.7#

?81.+<1.+.#4+'#%8'/2(/).2#+4#(81#1)';3#:1.(&'/12"H/###

4&(#=83#*/*#)#4+&'6-+2?1;#:+;;1:(/+.#1<1'71#2+#1)';3#).*#<).)71#(+#8)01#2&:8#2&::122=##9(#

/2#+60/+&2#(8)(#(81'1#=1'1#:+.:1'.2#)6+&(#)#?;&');#).*#2+<1=8)(#*/01'71.(#(12(/<+.3#)6+&(#912&2"HB##

1)':/+.#/2#(81#<+2(#6;)().(#/;;&2(')(/+."##4&(#(81#8)'<+./12,#12?1:/);;3#")(/).G2#2*&!#((&%+',#);2+#

/.*/:)(1#)#:1'()/.#*/2:+<4+'(#=/(8#4+&'#*/2:'1(1#)::+&.(2#).*#/.#2+<1#:/':;12#)#?'141'1.:1#4+'#)#<+'1#

:+812/01#'1.*/(/+.#+4#912&2"##$83,#/.#?)'(/:&;)',#*/*#1)'(#+6()/.#)#:+.(/.&/.7#?;):1#/.#(81#-+2?1;2#

:+;;1:(/+.,#=81.#/.#(81#1312#+4#<).3#%8'/2(/).2#/.#(81#21:+.*#:1.(&'3#1)((81=#211<1*#(+#8)01#

2&?1'21*1*#/(#2+#)*1)&)(1;3=##%+;;1:(/+.2#+4#.)&;/.1#;1((1'2#:/':&;)(/.7#63#(81#;)(1#4/'2(#:1.(&'3#</78(#

61#:/(1*#)2#)#?'1:1*1.(#).*#2(/<&;&2"##4&(#)#.)&;/.1#;1((1'#:+;;1:(/+.#'1?'121.(2#+.1#)?+2(+;/:#0+/:1,#

=81'1)2#)#:+;;1:(/+.#+4#-+2?1;2,#101.#(81#'1:+7./<)6;3#2/</;)'#:).+./:);#4+&',#1<6+*/12#)#*/01'2/(3#+4#

0+/:12#).*#:+.(1.(2"###

"'+6/2:8#/2#?'+6)6;3#'/78(#(+#211#/.#(81#4+&'64+;*#-+2?1;#).#1)';3#).*#*1;/61')(1;3#

>1:&<1./:);?#<+01"##!/(1=/21,#(81#/.:;&2/+.#+4#;1((1'2#)(('/6&(1*#(+#0)'/+&2#)?+2(;12#/.#=8)(#61:)<1#

(81#!1=#"12()<1.(#&0+(!+7**+','1?'121.(2#)#*1;/61')(1#144+'(#(+#1'?'122#).*#)44/'<#)#:1'()/.#*/01'2/(3#

+'#6'1)*(8#/.#=8)(#/2#('1)(1*#)2#)&(8+'/()(/01"HH#

1)+/+#

"81#4/.);#?81.+<1.+.#(+#:+.2/*1'#6'/14;3#/2#(81#1<1'71.:1#+4#)#!1=#"12()<1.(#:).+.,#=8/:8#

;/(1=/21#)??1)'2#(+#61#=1;;#+.#/(2#=)3#63#(81#1.*#+4#(81#21:+.*#:1.(&'3"##$1#:).,#(8&2,#;++(#(+#(81#

                                                 

H/#8)0/*#5"#2&.1,#$"#,2#3,$#(!&)#'!,*',*!(,-*!#%&%=,8'0*%+')#'!#>.8/;)*1;?8/)*##$12(</.2(1'#.'122,#+DE5 ,#+5765,,#
'141'2#(+#:+;;1:(/+.2#+4#;1((1'2#+4#2'/2(+(;1,#92+:')(12,#81<+2(81.12,#2?+;;+./&2#+4#"3).),#!/6)./&2,#%/:1'+,#
.;/.3#(81#O+&.71',#).*#(81#21./+'#.;/.3"#
HB#02:)'#%&;;<)..,#>"81#.;&');/(3#+4#(81#-+2?1;2#22#)#"81+;+7/:);#.'+6;1<#/.#2.(/)&/(3,?#/.#02:)'#%&;;<)..,#
$"#,8&%7=,6";%/"1,,:!;-*#(,*',8&%7=,6"%*(!*&', *(!+%=,&'-,$"#+7+9=,#1*"#2"#9"#4"#%/77/.2#>!+.*+.@.8/;)*1;?8/)*##
3%1@$12(</.2(1',#+DHC ,#/D6HB##%1;<&(#11'(1;,#2*#,#7;%&7*!:!,-#%,80&'9#7*#',&7(,!"#+7+9*(/"#(,;'-,#4#9#!*(/"#(,
#%+'7#),*',-#%,&7!#',<*%/"##>"')*/(/+#%8'/2(/).)#/"#41'.@&').(4&'(*##.1(1'#!).7,#+D5E ##*-),#2*#,(*-#%(0%=/"#,33*(/"#',
-#',80&'9#7*#'),,/"%#,0+7#)*(/"#,;'-,&0+7+9#!*(/"#,%#"&'-7;'9,*',-#%,"7!#',<*%/"#,'*(,3;,";9;(!*'#>$-!"#+/#"L6/.71.*##
9"%"4"#1+8',#+D5+ "#
HH#"'+6/2:8,#2*#,8'-%#-&*!*+',-#(,2#;#',$#(!&)#'!(,#+HE6C7"#
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21:+.*#:1.(&'3#)2#(81#?1'/+*#+4#(81#(13#/<?1(&2#).*#>?'+(+6:).+./:);?#*101;+?<1.(2"##9.#(81#

/.(1'12(2#+4#;/</(1*#2?):1,#9#28);;#2/<?;3#<1.(/+.#2+<1#(13#<)((1'2"#

# 26+01#);;,#=1#)7)/.#<&2(#'1:(+.#=/(8#(81#?'):(/:1#+4#;/(&'7/:);#'1)*/.7"##22#=1#(.+=,#(8+21#

='/(/.72#(8)(#:+.(1.*1*#4+'#)::1?().:1#/.#(81#:).+./:);#*1:/2/+.6<)(/.7#)((12(1*#/.#='/(/.72#4'+<#:)"#

+E7#%5#+.=)'*#=1'1#(8+21#(8)(#8)*#);'1)*3#1.$+31*#=/*12?'1)*#/.:;&2/+.#)<+.7#(81#(1'(2#'1)*#/.#

%8'/2(/).#=+'28/?#7)(81'/.72"##"8+21#(8)(#><)*1#/(?#(81#<+2(#)&/:(;3#=1'1#(8+21#(8)(#8)*#(81#=/*12(#

&2)71#4'+<#(81#1)';/12(#31)'2,#).*#(81#'1<)/./.7#)&12(/+.2#)6+&(#(81#'12(#=1'1#21((;1*#;)'71;3#+.#(81#

6)2/2#+4#=81(81'#(813#8)*#611.#)::1?(1*#4+'#;/(&'7/:);#'1)*/.7#2&44/:/1.(;3#=/*1;3"#

"81#1)';/12(#?'1:1*1.(#).*#/<?1(&2#*/2?+2/.7#%8'/2(/).#:/':;12#(+#/.:;&*1#='/(/.72#+4#(81/'#

+=.#4+'#2&:8#;/(&'7/:);#&2)71#=)2#);<+2(#:1'()/.;3#(81#;1((1'2#+4#.)&;"##"813#=1'1#:+<?+21*#)2#

;/(&'7/:);#(1'(2,#(+#61#'1)*#+&(#/.#(81#7)(81'1*#)221<6;/12#(+#=8+<#(813#=1'1#+'/7/.);;3#21.(,#).*#=1'1#

>(/((1*#+&(?#=/(8#;/(&'7/:);#1'?'122/+.2#(+#<)(1#(81<#4/(#(8/2#21((/.7#<+'1#'1)*/;3,#12?1:/);;3#(81#=1;;6

(.+=.#;1((1'#+?1./.7#).*#:;+2/.7#1'?'122/+.2"##1+'1+01',#/4#%+;+22/).2#/2#)#*1&(1'+6.)&;/.1#

:+<?+2/(/+.,#/(#.101'(81;122#28+=2#(8)(#(81#1':8).71#+4#.)&;G2#;1((1'2#)<+.7#:8&':812#617).#=/(8/.#

(81#31)'2#4+;;+=/.7#8/2#1'1:&(/+.#>B*+C ##).*,#/4#/(#/2#).#)&(81.(/:#;1((1'#+4#.)&;G2,#(81.#(81#?'):(/:1#=)2#

1)';/1'#2(/;;"#

22#9#8)01#/.*/:)(1*#);'1)*3,#/(#)??1)'2#);2+#(8)(#(81#-+2?1;2#(8)(#61:)<1#:).+./:);#:/':&;)(1*#

/<?'122/01;3#=/*1;3#).*#1)';3"##"8)(#1)'(#=)2#&21*#2+#(8+'+&78;3#)2#2+&':1#).*#<+*1;#63#(81#)&(8+'2#

+4#1)((81=#).*#!&(1#28+=2#(8)(#1)'(#:/':&;)(1*#/.4;&1.(/);;3#/.#0)'/+&2#%8'/2(/).#:/':;12#=/(8/.#)#

28+'(#?1'/+*#)4(1'#/(2#:+<?+2/(/+."##"81'1)4(1',#)(#;1)2(#(+#$&*71#4'+<#(81#:+<?)')(/01;3#7'1)(1'#

.&<61'#+4#1)';3#:+?/12#1'().(,#/(#)??1)'2#(8)(#1)((81=#+&(2('/??1*#);;#(81#+(81'2#/.#6'1)*(8#+4#&2)71#

).*#4'1)&1.:3#+4#:+?3/.7"##4&(#9+8.#(++#)??1)'2#(+#8)01#1.$+31*#/<?'122/01#2&::122#01'3#1)';3"##

%1'):;1+.G2#:+<<1.()'3,#='/((1.#2+<1(/<1#:)"#+H76+5H#%5#2&7712(2#(8)(#9+8.#8)*#4+'#2+<1#(/<1#

1.$+31*#2:'/?(&');#2/7./4/:).:1#/.#)(#;1)2(#2+<1#:/':;12"##>9(#/2#.+(1=+'(83#(8)(#=1#8)01#.+#2&:8#

:+<<1.()'3#+.#).3#%8'/2(/).#='/(/.7#(8)(#*/*#.+(#:+<1#(+#4+'<#?)'(#+4#(81#!1=#"12()<1.(" #
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"81#0)'/+&2#1)';3#?&6;/:6'1)*1'2#)/*2#<1.(/+.1*#1)';/1'#)2#:8)'):(1'/</.7#:+?/12#+4#!1=#

"12()<1.(#='/(/.72#);'1)*3#/.#(81#1)';3#21:+.*#:1.(&'3#'14;1:(#(81/'#&2)71#)2#;/(&'7/:);#(1'(2"##27)/.,#

(81#:;+212(#?'16%8'/2(/).#?'1:1*1.(2#).*#).);+7/12#4+'#(8121#2:'/6);#41)(&'12#)'1#4+&.*#/.#91=/28#

:+?/12#+4#0;*#"12()<1.(#2:'/?(&');#='/(/.72#(8)(#:)<1#(+#61#/.:;&*1*#/.#(81#:;+21*#:).+.#+4#

9&*)/2<"HC###

2;;#(8/2#1)';3#/.(1'12(#/.#(81#?&6;/:#'1)*/.7#+4#:1'()/.#='/(/.72#)2#?)'(#+4#(81#;/(&'7/:);#;/41#+4#

%8'/2(/).#7'+&?2#2&7712(2#(8)(#=1#</78(#.11*#(+#'16(8/.(#(81#0/1=#(8)(#/(#=)2#+.;3#/.#(81#;)(1'#*1:)*12#

+4#(81#21:+.*#:1.(&'3#(8)(#)#>(1'(#:+.2:/+&2.122?#:)<1#(+#61#/.4;&1.(/);"##$1#8)01,#?1'8)?2,#

2+<1=8)(#'+<).(/:);;3#'17)'*1*#(81#1)';/12(#%8'/2(/).#:/':;12#)2#2+#7/01.#(+#+');#(')*/(/+.#(8)(#(81/'#

='/(/.72#(++(#)#*/2().(#21:+.*#?;):1#/.#(81/'#0);&12"##9#2&6</(#(8)(#4'+<#(81#1)';/12(#+621'0)6;1#31)'2#

%8'/2(/)./(3#=)2#)#?'+4+&.*;3#!#4!;&7#<+01<1.("###

"+#:/(1#).#1)';3#/.*/:)(/+.,#);(8+&78#.)&;#=)2#).#/.('1?/*#/(/.1').(#?'1):81',#).*#

:8)'):(1'/<1*#8/<21;4#?'/<)'/;3#)2#2&:8#>I+<#+H*+56,+ ,#101.#/.#8/2#+=.#;/41(/<1#8/2#:'/(/:2#'141''1*#(+#

(81#1441:(2#+4#8/2#7#!!#%(#>,#%+'#+7*D6++ "##"81#?'+*&:(/+.#+4#(81#*1&(1'+6.)&;/.1#;1((1'2#).*,#/.*11*,#

(81#;)'71'#?'+*&:(/+.#+4#?21&*+.3<+&2#;1((1'2#)2#=1;;,#)((12(#(8)(#='/(/.72#=1'1#1)';3#).#/.4;&1.(/);#

<+*1#+4#%8'/2(/).#*/2:+&'21,#?1'2&)2/+.,#).*#?'+<+(/+.#+4#'1;/7/+&2#/*1)2"##"81#'141'1.:1#(+#>(81#

6++(2#).*#)6+01#);;#(81#?)':8<1.(2?#/.#,#"/<+(83#B*+/#28+=2#8+=#<&:8#.)&;#=)2#)22+:/)(1*#=/(8#

(1'(2#/.#(81#2&621)&1.(#:/':;12#(8)(#'101'1*#8/<"##9+8.#+4#.)(<+2#:+.0131*#8/2#:+;+'4&;#0/2/+.2#).*#

=+'*2#/.#)#!#4!,#=8/:8#81#:;+(81*#/.#?'+?81(/:#)&(8+'/(3#).*#4+'#=8/:8#81#*1<).*1*#'12?1:(4&;#

'1)*/.7#).*#:+?3/.7#>I10#,+*+E6+D "###

"81#?'+*&:(/+.#+4#<&;(/?;1#='/((1.#'1.*/(/+.2#+4#912&2#/.#(81#4/'2(#:1.(&'3#).*#+.=)'*#28+=2#

);2+#(8)(#(1'(2#=1'1#).#1)';3#).*#4)0+'1*#<+*1#4+'#(').2</((/.7#(')*/(/+.2#)6+&(#8/<"##501.#1)';/1'#

(8).#(81#:).+./:);#-+2?1;2,#(81#T#2)3/.7262+&':1#/;;&2(')(12#(8/2#)2#=1;;"##"81#:+.(/.&/.7#?'+;/41')(/+.#

+4#>7+2?1;2?#613+.*#(81#4+&'#(8)(#61:)<1#:).+./:);#=)2#)??)'1.(;3#);'1)*3#=1;;#&.*1'#=)3#/.#(81#

                                                 

HC#311,#1"7",#"+0,#$#4!;&7,6%*!*/*(),+!,!"#, #'%#3,%*'7#,#,7E6+5,#+.#2:'/6);#?'):(/:12#(8)(#:).#61#('):1*#6):(#(+#?'16
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21:+.*#:1.(&'3,#).*#4&'(81'#28+=2#8+=#7/01.#(+#(1'(2#1)';3#%8'/2(/).#=1'1#4+'#:/':&;)(/.7#(81/'#

(')*/(/+.2#)6+&(#912&2"###

$1#8)01,#?1'8)?2,#'1)*#(++#<&:8#/.(+#(81#+4(6)&+(1*#=+'*2#+4#.)?/)2#)6+&(#?'141''/.7#(81#

'1?+'(2#+4#>;/0/.7#).*#2&'0/0/.7?#0+/:12#+01'#6++(2"H5##.)?/)2G#?'+4122/+.#2/<?;3#1:8+12#(81#2+'(#+4#

:;)/<2#(8)(#).:/1.(#8/2(+'/).2#'17&;)';3#<)*1#4+'#(81/'#=+'(2,#:;)/<2#(8)(#(813#1/(81'#=1'1#

131=/(.12212#(81<21;012#+'#8)*#;1)'.1*#+4#(81#101.(2#(813#.)'')(1#4'+<#=/(.12212"HE##"8)(#/2,#.)?/)2G#

=+'*2#*+#.+(#'1);;3#'1?'121.(#)#?'141'1.:1#4+'#+');#(')*/(/+.,#6&(#/.2(1)*#'14;1:(#(81#7*!#%&%=#

:+.01.(/+.2#+4#8/2#(/<1,#/.#=8/:8#+.1#2+&78(#)&(8+'/(3#4+'#+.1G2#3%*!!#','1?+'(2#(8'+&78#:;)/</.7#(8)(#

(813#'12(1*#+.#)&(81.(/:#=/(.12212"##2.*#.11*#9#'1</.*#&2#(8)(#(8/2#.)?/)2#=8+#2&??+21*;3#*/2*)/.1*#

6++(2#/2#8/<21;4#'1?+'(1*#(+#8)01#='/((1.#)#4/0160+;&<1#3%*!!#'#1'?+2/(/+.#+4#(81#2)3/.72#+4#912&2=#

9(#/2#('&1#(8)(#%8'/2(/).#='/(1'2#+4#(81#*1:)*12#?'/+'#(+#:)"#+H7#%5#*+#.+(#:8)'):(1'/2(/:);;3#

:/(1#(1'(2#1'?;/:/(;3#/.#(81#=)3#(8)(#/(#/2#*+.1#<&:8#<+'1#4'1)&1.(;3#/.#2&621)&1.(#(/<12"##4&(#/2#(81#

?'):(/:1#+4#(81#?+2(6+H7#%5#?1'/+*#/.*/:)(/01#+4#).#1<1'71.(#>(1'(#:+.2:/+&2.122,?#+'#/2#/(#<+'1#

:+''1:(#(+#211#).#1<1'71.(#&;!"+%5/+'(/*+;('#((=##"8)(#/2,#9#2&7712(#(8)(#=8)(#:8).712#/.#(81#?+2(6+H7#

%5#?1'/+*#/2#)#7'1)(1'#(1.*1.:3#(+#211#(1'(2#)2#(81#3+%*(,+!,&;!"+%(,#).*#2+#(+#:/(1#(81<#)2#2&:8,#')(81'#

(8).#2/<?;3#)??'+?'/)(/.7#(81#:+.(1.(2#+4#(1'(2"##2.*#9#4&'(81'#2&7712(#(8)(#)#<)$+'#'1)2+.#4+'#)#

7'1)(1'#1<?8)2/2#+.#(1'(2#)2#?'+*&:(2#+4#?)'(/:&;)'#)&(8+'2#/2#(81#2=/';/.7#:+.('+01'2/12#+4#(81#21:+.*#

:1.(&'3#+01'#81'12/12"##"8/2#;1*#%8'/2(/).2#(+#?;):1#7'1)(1'#1<?8)2/2#+.#)&(8+'28/?#+4#='/(/.72#)2#)#

=)3#+4#:1'(/43/.7#).*@+'#?'+<+(/.7#(81<"##3+,#4+'#1')<?;1,#=81'1)2#(81#:).+./:);#-+2?1;2#=1'1#

:+<?+21*#=/(8+&(#(81#)&(8+'2#/*1.(/43/.7#(81<21;012,#):'+22#(81#21:+.*#:1.(&'3#=1#211#).#/.:'1)2/.7#

(1.*1.:3#(+#)(('/6&(1#).*#1<?8)2/<1#)&(8+'28/?#+4#='/(/.72,#/.:;&*/.7#)#7'1)(1'#(1.*1.:3#(+#)(('/6&(1#

                                                                                                                                                  
%8'/2(/).#<).&2:/'?(2"#
H5#22#)&+(1*#/.#5&216/&2,# 8#/"/D"B"##4&(#211#!"#%"#2"#2;1').*1',#>"81#!/0/.7#J+/:1*##3(1?(/:/2<#"+=)'*2#(81#
$'/((1.#$+'*#/.#5)';3#%8'/2(/).#).*#/.#-')1:+6I+<).#"1'(2,?#$"#,%*'7#,*',$"%##,2*)#'(*+'(,#1*"#8"#9"#2"#%;/.12#
>38144/1;**#38144/1;*#2:)*1</:#.'122,#+DD7 ,#,,+6B5"#
HE#311,#1"7",#(81#*/2:&22/+.#+4#%1;;1./2(/:#8/2(+'/+7')?83#63#2&.1,#$"#,2#3,$#(!&)#'!,*',*!(,-*!#%&%=,8'0*%+')#'!,#E76
E/"#
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)&(8+'28/?#(+#='/(/.72#4+'#=8/:8#)&(8+'28/?#=)2#.+(#).#1'?;/:/(#41)(&'1#+4#(81#(1'(#>1"7",#(81#:).+./:);#

-+2?1;2,#%16'1=2 "###

###

1/+.82',/+#

-/01.#(81#6'1)*(8#+4#?81.+<1.)#).*#/22&12#/.0+;01*#/.#(81#(8'11#?'+:12212#(8)(#9#8)01#)**'1221*#

81'1,#/(#8)2#611.#.1:122)'3#(+#;/</(#(81#1'(1.(#+4#<3#*/2:&22/+.#+4#).3#+4#(81<"##$81'1#9#8)01#()(1.#)#

?+2/(/+.#+.#:+.('+01'2/);#<)((1'2,#(81#&.)0+/*)6;1#6'10/(3#<1).2#(8)(#9#:)..+(#8+?1#(+#8)01#

?1'2&)*1*#).3+.1#4/'<;3#8+;*/.7#).+(81'#0/1=?+/.("##4&(#9#8)01#)2?/'1*#81'1,#.+(#+.;3#(+#'10/1=#(81#

'1;10).(#?81.+<1.)#).*#/22&12,#6&(#);2+#(+#&.*1'2:+'1#(81#/<?+'().:1#+4#(81#21:+.*#:1.(&'3#4+'#(81#

='/(/.72#(8)(#:)<1#(+#:+<?'/21#+&'#!1=#"12()<1.("##9#8+?1#);2+#(+#8)01#81;?1*#(+#*/2?+21#2:8+;)'2#

+4#(81#!1=#"12()<1.(,#).*#2:8+;)'2#+4#(81#(1'(#+4#(81#!1=#"12()<1.(#/.#?)'(/:&;)',#(+#<)(1#)#4&;;#

8)'012(#+4#(81#<)(1'/);2#)0)/;)6;1#4+'#'121)':8/.7#8+=#!1=#"12()<1.(#='/(/.72#=1'1#('1)(1*#/.#(81#

21:+.*#:1.(&'3"##I1:1.(#2(&*/12,#).*#'1:1.(;3#)0)/;)6;1#<).&2:'/?(2#).*#(81/'#*)()#)2#=1;;,#?'+0/*1#&2#

=/(8#2+<1#?+(1.(/);;3#1':/(/.7#?'+2?1:(2#4+'#4&'(81'#(.+=;1*71#).*#/.2/78(#)6+&(#(8/2#:'&:/);#?1'/+*"##

1+'1#(8).#101',#/(#/2#/.#(81#/.(1'12(2#+4#).3#?)'(/:&;)'#)&12(/+.#+'#;/.1#+4#/.)&/'3#/.(+#(81#21:+.*#

:1.(&'3#(8)(#=1#('3#(+#()(1#)2#<&:8#)::+&.(#)2#=1#:).#+4#(81#2?1:('&<#+4#)&12(/+.2,#/22&12,#).*#

)0)/;)6;1#10/*1.:1"#


