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?@)@#)*%'"-(:2+0%A%+#)*(B(C34&'#+(D>>EF9(

Y*/)&(.&)*3&#-)"##A&6#,&!-.),/"(/&'()*&,3%/,+&)#&0"(2/)3&0*/$%3Q&P3.7()3&().&/66"-3$031&/.&

)*3&2#.)&/,(+&7#7-"/)3+&0#$)($3$)1&!-.),/"(/&(.&7/,)(0-"/,"5&8-"$3,/4"3&)#&.383,3&(27/0).&

,3.-")($%&6,#2&,3"/)(83"5&.2/""&0*/$%3.&($&)3273,/)-,3&/$+&,/($6/""?&F"(2/)3&2#+3""($%&

($+(0/)3.&)*/)&)*3&2/($&(27/0).&#6&0"(2/)3&0*/$%3&'(""&43&/.&/&,3.-")&#6&3O),323&'3/)*3,&

383$).?&D*3.3&($0"-+3&050"#$3.1&6(,3.1&6"##+($%1&*(%*3,&)3273,/)-,3.1&+,#-%*).&/$+&+,5($%?&&

F*/$%3.&'(""&43&6/,&6,#2&-$(6#,2U&.#-)*'/,+.&.*(6).&($&,/($6/""&'(""&/6630)&6/,2($%&,3%(#$.&

/"#$%&)*3&3/.)3,$&.3/4#/,+1&/$+&($0,3/.3&)*3&,(.A&#6&050"#$3.&/$+&.)#,2.&($&)*3&7#7-"#-.&

/,3/.&#6&.#-)*N3/.)&Z-33$."/$+&/$+&$#,)*N3/.)&H3'&[#-)*&Y/"3.?&!83,/%3&)3273,/)-,3.&

($&!-.),/"(/&*/83&/",3/+5&($0,3/.3+&45&/4#-)&<?\
<
F&.($03&=\=<&9@]:1&;<<R>&4-)&)*3,3&/,3&

3O730)3+&)#&43&2-0*&"/,%3,&)3273,/)-,3&($0,3/.3.&($&)*3&($)3,(#,&/$+&$#,)*3,$&/,3/.&)*(.&

03$)-,5&9K3$$3..5&3)&/"&;<<R>?&&

^#$%&)3,2&+,5($%&(.&7,3+(0)3+&/0,#..&.#-)*3,$&!-.),/"(/&9F[CE]&;<<R>?&D*3,3&2/5&43&-7&)#&

;<&73,03$)&2#,3&+,#-%*).&#83,&2#.)&#6&!-.),/"(/&45&;<_<1&/$+&-7&)#&`<&73,03$)&2#,3&($&

.#-)*N'3.)3,$&!-.),/"(/&45&;<R<?&!"#$%&'()*&30#.5.)32.1&6/,2($%&/$+&/%,(0-")-,/"&

($+-.),(3.&/,3&"(A3"5&)#&43&/6630)3+?&D*3&:-,,/5&P/,"($%&E(83,&@/.($&.-77"(3.&2#.)&#6&)*3&

E!)'$"6''+'+"<%$"GC2)$!*1!-2"1$$19!)'+"($%#2"!6+"#!2)C$'2."G*$'!+;"8%$'")0!6"HI&73,03$)&

#6&)*3&,(83,&.5.)32&(.&.*#'($%&38(+3$03&#6&3$8(,#$23$)/"&+3%,/+/)(#$?&F"(2/)3&0*/$%3&(.&

3O730)3+&)#&6-,)*3,&,3+-03&/$$-/"&.),3/2&6"#'&45&=aJb`&73,03$)&45&;=<<&9K3$$3..35&3)&

/"1&;<<R>?&

[3/&"383".&'(""&/".#&43&/6630)3+?&!-.),/"(/c.&0#/.)/"&d#$3&(.&-$+3,&($0,3/.($%&7,3..-,3&'()*&

/77,#O(2/)3"5&`<&73,03$)&#6&!-.),/"(/$.&$#'&"(8($%&'()*($&T<A2&#6&)*3&0#/.)?&D*3&0#/.)&

/".#&.-77#,).&(27#,)/$)&/0)(8()(3.&/$+&63/)-,3.&.-0*&/.&($6,/.),-0)-,31&/%,(0-")-,31&

6(.*3,(3.1&)#-,(.21&0#/.)/"&'3)"/$+.&/$+&3.)-/,(3.1&2/$%,#83.&/$+&#)*3,&0#/.)/"&

83%3)/)(#$1&0#,/"&,336.1&*3,()/%3&/,3/.&/$+&)*,3/)3$3+&.730(3.&#,&*/4()/).&9!-.),/"(/$&

X#83,$23$)&P37/,)23$)&#6&F"(2/)3&F*/$%3>?&J#7-"/)(#$.&"(8($%&-7&)*3&Z-33$."/$+&0#/.)&

)#&F/(,$.&/,3&/)&,(.A&6,#2&.3/&"383"&,(.3&/$+&.)#,2&.-,%3.?&&

F"(2/)3&0*/$%3&30#$#2(.)&E#..&X/,$/-)&*/.&$#)3+&)*/)&#83,&)*3&"/.)&;<<<&53/,.1&%"#4/"&

#-)7-)&*/.&($0,3/.3+&_<<&6#"+1&'()*&7#7-"/)(#$&($0,3/.($%&;;&)(23.&/$+&73,&0/7()/&

7,#+-0)(#$&=_&)(23.?&:#.)&#6&)*3.3&0*/$%3.&*/83&#00-,,3+&6,#2&=`;<&#$'/,+.?&D*(.&

%,#')*&7/))3,$&(.&"(A3"5&)#&0#$)($-3&6#,&+30/+3.&)#&0#23&/.&30#$#2(0&+383"#723$)&

,3/0*3.&($)#&)*3&2#.)&7#7-"#-.&0#-$),(3.&#6&!.(/?&D*(.&%,#')*&/$+&)*3&3$#,2#-.&43$36().&

($&*3/")*1&"#$%38()5&/$+&"(8($%&0#$+()(#$.&()&*/.&0,3/)3+1&*/.&433$&3$/4"3+&45&6#..("&6-3".?&

Y*("3&)*3,3&/,3&"(2().&#$&)*3&30#$#2(0&8(/4("()5&#6&0#$)($-($%&)#&/003..&6#..("&6-3".1&'3&'(""&

$#)&,3/0*&)*#.3&"(2().&.##$&3$#-%*&)#&2()(%/)3&+/$%3,#-.&0"(2/)3&0*/$%3?&D*-.&)*3&

.#"-)(#$&)#&6#..("&6-3"&,3+-0)(#$&'(""&$33+&)#&43&7#"()(0/"&9X/,$/-)&;<<`>?!
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V#,&)*3&6(,.)")18'7"0C8!62"!$'"'K'$)169"2%"8C(0"#$'22C$'"%6")0'"'!$)0-2":1%#0;21(!*"

.5.)32.&)*/)&)*3,3&/,3&$#'&#4.3,8/4"3&0*/$%3.&#00-,,($%&/)&/&%"#4/"&"383"?&D*3&.0/"3&#6&

0"(2/)3&0*/$%3&(.&+(663,3$)&)#&$3/,"5&/""&#)*3,&3$8(,#$23$)/"&(..-3.&)*/)&'(""&/6630)&*-2/$&

*3/")*&430/-.3&()&(.&%"#4/"1&/$+&()&/6630).&2-")(7"3&.5.)32.&6-$+/23$)/"&)#&*3/")*&/$+&

.-,8(8/"?&D*3.3&0*/$%3.&/,3&-$7,303+3$)3+1&/$+&.#&)*3,3&(.&)*3,36#,3&-$03,)/($)5&/4#-)&

*#'&)*35&'(""&-$6#"+&/)&/&"#0/"&/$+&,3%(#$/"&"383"&9:0:(0*/3"1&@-$5/8/$(0*&S&I7.)3($1&

;<<T>?&
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43!"<,@61&$!0$6!2#+$F!H&#H@&I!-+@$&10J@&!H#H+@0%,#$'!

!")*#-%*&)*3&"(A3"5&.730(6(0&(27/0).&#6&0"(2/)3&0*/$%3&#$&0*("+,3$&/$+&5#-$%&73#7"3&/,3&

-$+3,&,3.3/,0*3+1(9["5&3)&/"&;<<`>(()&(.&0"3/,&)*/)()*35&,37,3.3$)&/&7/,)(0-"/,"5&8-"$3,/4"3&

%,#-7&)*/)&(.&"(A3"5&)#&+(.7,#7#,)(#$/)3"5&.-663,&6,#2&)*3&+(,30)&/$+&($+(,30)&(27/0).&#$&

*3/")*&0/-.3+&45&0"(2/)3&0*/$%3&9F#22())33&#$&I$8(,#$23$)&K3/")*&;<<R>?&F#27/,3+&

'()*&#)*3,&%,#-7.1&0*("+,3$&*/83&($0,3/.3+&8-"$3,/4("()5&)#&/""&3O730)3+&7*5.(0/"&*3/")*&

(27/0).&6,#2&0"(2/)3&0*/$%333O),323&'3/)*3,1&$/)-,/"&+(./.)3,.1&($630)(#-.&+(.3/.3.1&/(,&

7#""-)(#$&(27/0).1&$-),()(#$/"&+36(0().1&'/)3,&4#,$3&+(.3/.3.1&6##+&4#,$3&+(.3/.3.1&/$+&

*3/)&,3"/)3+&*3/")*&(27/0).?&&

V#,&3O/27"31&0*("+,3$&/,3&3.730(/""5&.-.037)(4"3&)#&+(/,,*#3/"&+(.3/.3&.-0*&/.&

%/.),#3$)3,()(.1&,#)#8(,-.&/$+&0*#"3,/?&P(/,,*#3/"&+(.3/.3&(.&#$3&#6&)*3&"3/+($%&A(""3,.&#6&

0*("+,3$e&_Jb&2(""(#$&0*("+,3$&+(3&3/0*&53/,1&"($A3+&)#&)*3(,&(22/)-,3&(22-$3&.5.)32&/$+&

.-.037)(4("()5?&D*3,3&(.&37(+32(#"#%(0/"&38(+3$03&)*/)&6#,&383,5&+3%,33&F3".(-.&($0,3/.3&($&

)*3,3&(.&/&_J`&73,03$)&($0,3/.3&($&($0(+3$03&#6&+(/,,*#,3/"&+(.3/.3&9:0:(0*/3"1&

@-$5/8/$(0*&S&I7.)3($1&;<<T>?&C$&/++()(#$&)#&)*3&+(,30)&(27/0).&#6&)*3.3&+(.3/.3.1&@/,)"3))&

6($+.&38(+3$03&6#,&)*3&36630)&#6&($630)(#-.&/$+&830)#,&4#,$3&+(.3/.3.&/$+&7/,/.()3.&#$&

(01*+$'6-2"(%961)1F'"+'F'*%#8'6)"9]43,*3"2/$&3)&/"&=\\`1&H(3*/.&3)&/"&;<<;1&@#(8($&;<<;1&

0()3+&($&@/,)"3))&;<<`>?&

:/"$-),()(#$&(.&3O730)3+&)#&($0,3/.3&($&2/$5&,3%(#$.&/.&6##+&7,#+-0)(#$&6/"".1&+-3&)#&

"#'3,&,/($6/""&/$+&($0,3/.3+&F];&/4.#,7)(#$&($&2/$5&"#'&"/)()-+3&,3%(#$.&9($0"-+($%&.#-)*N

3/.)3,$&!-.),/"(/>?&@3)'33$&b<&/$+&_<<&2(""(#$&73#7"3&'#,"+'(+3&'(""&7,#4/4"5&430#23&

*-$%,5&/.&/&,3.-")&#6&0"(2/)3&0*/$%31&/$+&2#.)&#6&)*3.3&'(""&43&0*("+,3$?&[#23&#6&)*3.3&

0*("+,3$&'(""&+(3&6,#2&.)/,8/)(#$1&4-)&#)*3,.&'(""&6/03&"#$%&)3,2&*3/")*1&0#%$()(83&/$+&

%,#')*&(27/(,23$).&)*/)&'(""&/6630)&)*3(,&"(63&0*/$03.1&7,#+-0)(8()5&/$+&*3/")*&($)#&

/+-")*##+?&

F*("+,3$&/,3&-$(B-3"5&.-.037)(4"3&)#&4#)*&)*3&"383".&/$+&)(2($%&#6&)*3(,&3O7#.-,3&)#&

0*32(0/"1&4(#"#%(0/"&/$+&7*5.(0/"&3$8(,#$23$)/"&)*,3/).?&F*("+,3$&'(""&/".#&43&/6630)3+&

+(.7,#7#,)(#$/)3"5&45&3$8(,#$23$)/"&*/d/,+.&430/-.3&)*35&'(""&3O73,(3$03&/&"#$%3,&73,(#+&

#6&3O7#.-,3&)*/$&/+-").&/"(83&)#+/5&9["5&3)&/"&;<<`1&:0:(0*/3"1&@-$5/8/$(0*&S&I7.)3($1&

;<<T>?&!++()(#$/""51&0*("+,3$&/,3&2#,3&"(A3"5&)*/$&/+-").&)#&43&3O7#.3+&)#&3$8(,#$23$)/"&

*/d/,+.&9YK]&B-#)3+&($&["5&3)&/"&;<<`>?&D*3&./23&"383"&/$+&)(2($%&#6&3O7#.-,3&2/5&/6630)&

0*("+,3$&+(663,3$)"5&/)&8/,(#-.&+383"#723$)/"&.)/%3.?&!++()(#$/""51&)*3(,&4(#"#%51&

43*/8(#-,1&.3))($%.&/$+&/0)(8()(3.&2/5&3O7#.3&)*32&)#&+(663,3$)&)*,3/).&)*/$&)#&)*3&/+-").&

)*35&"(83&'()*?&D*3,36#,31&()&(.&L0,-0(/"&)#&(+3$)(65&/$+&-$+3,.)/$+&)*3&(27#,)/$03&#6&)*3&

,E16+%E2"%<"2C2('#)1:1*1);-"16"(01*+$'6"!6+")0'"$'*!)1%62*(7.&43)'33$&3O7#.-,3.&/$+&

+383"#723$)/"&0#$03,$.M&9[3"38/$&3)&/"&;<<T>?&&

C$&/++()(#$&)#&.-0*&+(,30)&(27/0).1&V,()d3&3)&/"&9;<<`>&(+3$)(65&23$)/"&*3/")*&(27"(0/)(#$.&#6&

0"(2/)3&0*/$%3&/.&43($%U&)*3&(27/0)&#6&3O),323&'3/)*3,&383$).e&)*3&36630)&#6&.#0(/"1&

30#$#2(0&/$+&3$8(,#$23$)/"&+(.,-7)(#$.&)#&8-"$3,/4"3&0#22-$()(3.e&/$+&/$O(3)5&

,3%/,+($%&)*3&6-)-,3?&

C)&(.&/".#&"(A3"5&)*/)&0*("+,3$&'(""&3O73,(3$03&($0,3/.3+&)*,3/).&)#&'3""43($%&2#,3&4,#/+"5&

6#""#'($%&3O7#.-,3&)#&3O),323&'3/)*3,&383$).&#,&$/)-,/"&+(./.)3,.?&V#,&3O/27"31&

6#""#'($%&K-,,(0/$3&V"#5+&($&H#,)*&F/,#"($/1&()&'/.&6#-$+&)*/)&6/2("(3.&'3,3&8-"$3,/4"3&)#&

*(%*3,&0*("+N/4-.3&,(.A1&($0,3/.3+&7/,3$)/"&.),3..&/$+&+30,3/.3+&.#0(/"&.-77#,)?&E/)3.&#6&

($6"(0)3+&*3/+&($L-,5&($&0*("+,3$&-$+3,&)'#&($0,3/.3+&6(83N6#"+&/6)3,&#$3&*-,,(0/$3&($&)*3&

f[&9V,()d3&3)&/"&;<<`>?&
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[#23&,303$)&,38(3'.&($+(0/)3&323,%($%&($)3,3.)&($&)*(.&)#7(0&/,3/1&/$+&/&,30#%$()(#$&)*/)&

(01*+$'6-2"0'!*)0"!6+"E'**:'169"0!2":''6"6'9*'()'+"16"(*18!)'"(0!69'"18#!()"$'2'!$(0"

9Y/)3,.)#$&;<<a1&@/,)"3))&;<<`1&fHCFIV&;<<`>?&:#.)&#6&)*3.3&,38(3'.&*/83&)/A3$&/&,/)*3,&

$/,,#'&8(3'&#6&'3""43($%&/$+&#6&(27/0).?&K#'383,1&)*3&7#)3$)(/"&(27/0).&#6&0"(2/)3&

0*/$%3&($&!-.),/"(/&/,3&"(A3"5&)#&43&2-0*&4,#/+3,&)*/$&($0,3/.3+&($0(+3$03&#6&830)#,1&6##+&

#,&'/)3,&4#,$3&+(.3/.'2."N01*+$'6-2"!6+";%C69"#'%#*'-2"8'6)!*"0'!*)0"12"!"($C(1!*"!2#'()"%<"

E'**:'169")0!)"!<<'()2")0'1$"*!)'$"*1<'"(0!6('2"!6+"2C(('22'2."N01*+$'6-2"!6+";%C69"#'%#*'-2"

*3/")*&/$+&+383"#723$)&(.&/6630)3+&45&)*3(,&.#0(/"&3$8(,#$23$).&/$+&.#&/$5&/$/"5.(.&#6&

0"(2/)3&0*/$%3&(27/0).&2-.)&2#83&/'/5&6,#2&/$&($+(8(+-/"&6#0-.&)#&0#$.(+3,&)*3&'(+3,&

.#0(/"&/$+&30#$#2(0&.5.)32.&)*/)&.-,,#-$+&0*("+,3$&/$+&5#-$%&73#7"3?&V#,&3O/27"31&

)*3,3&/,3&"(A3"5&)#&43&.),3..3.&7"/03+&#$&6/2("5&,3"/)(#$.*(7.&(6&'*#"3&6/2("(3.1&#,&#$3&#6&

)*3&7/,3$).&2#83&)#&/8#(+&)*3&"#..&#6&"(83"(*##+&9I+'/,+.1&X,/5&S&K-$)3,&;<<\>?&

C$+(%3$#-.1&,32#)3&/$+&,-,/"&6/2("(3.&2/5&43&/)&7/,)(0-"/,&,(.A1&/.&'(""&7##,3,&6/2("(3.&'()*&

63'3,&,3.#-,03.&)#&0#73&'()*&*(%*&6##+1&3$3,%5&/$+&'/)3,&0#.).&9X,33$1&g($%&S&:#,,(.#$&

;<<\>1&X,/035&S&F-""($/$3&;<<_1&P3/$&S&[)/($&;<<R>?&

D*3&7#)3$)(/"&6#,&0"(2/)3&0*/$%3&)#&/6630)&2-")(7"31&($)3,/0)($%&.5.)32.&)*/)&+,(83&

GC2)$!*1!6"(01*+$'6-2"!6+";%C69"#'%#*'-2"E'**:'169"12"!*2%"C6O6%E6"J&3%&0,#7&6/("-,31&

'/)3,&.0/,0()5&/$+&(27-,()51&*(%*3,&)3273,/)-,3.&/$+&*3/)&.),3..1&6(,3.&#,&+,#-%*).1&6/2("5&

"#..&#6&"(83"(*##+&/$+&7#83,)51&+(."#0/)(#$1&7/,3$)&23$)/"&*3/")*&+3)3,(#,/)(#$1&

,3"/)(#$.*(7&+(.,-7)(#$&#,&.37/,/)(#$&6,#2&7/,3$).?&!&+(.3/.3&45&+(.3/.3&/77,#/0*&2(..3.&

)*3&"(A3"5&2-")(7"3&0#27#-$+($%&/$+&($)3,/0)($%&3"323$).&/)&7"/5&9!A/0*(1&X##+2/$&S&

J/,A3,1&;<<`>?&F#27#-$+($%&(27/0).&)*/)&0,#..&6,#2&7/,3$)&)#&0*("+&96#,&3O/27"3&8(/&

#!$'6)"+'#$'221%6B"!$'"!6%)0'$"'22'6)1!*"'*'8'6)"%<"(01*+"!6+";%C69"#'%#*'-2"'3""43($%?&

V-,)*3,2#,3&)*3,3&(.&83,5&"())"3&,3.3/,0*&#$&)*3&'/5&0*("+,3$&/$+&5#-$%&73#7"3&

-$+3,.)/$+1&/0)&/$+&2/A3&.3$.3&#6&0"(2/)3&0*/$%3&/$+&().&(27/0).?&[#23&.-,835.&#6&

(01*+$'6-2"!6+";%C69"#'%#*'-2"<'!$2"!6+"(%6('$62"16+1(!)'+")0!)")0';"!$'7"!*$'!+;7"!E!$'"

#6&0"(2/)3&0*/$%3&/$+&().&"(A3"5&(27/0).&#$&)*32&/$+&)*3(,&'#,"+&9.33&6#,&3O/27"31&)*3&

D1221%6"GC2)$!*1!"$'#%$)7"?@P@B.">0!)"E'"+%6-)"O6%E"12"0%E")012"8!;"!<<'()")0'"

,3"/)(#$.*(7&43)'33$&%3$3,/)(#$.?&&

!

!
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73!(K+,%2!0$6!%<&!,/H0*%'!#C!*@,/0%&!*<0$F&!#$!H&#H@&!

!"#$%&'()*%+,'(314'4(3144#<"0(&*'("%/,'4&(*'%"&*(#+'G2#&0(1;(12/(&#$'(?H%&I(D>>JF9(

Q$16(1#*'"R"%<")0'"S1%"T'(*!$!)1%6"U6F1$%68'6)"!6+"T'F'*%#8'6)"2)!)'2")0!)",)*3&,(%*)&)#&

+383"#723$)&2-.)&43&6-"6(""3+&.#&/.&)#&3B-()/4"5&233)&+383"#723$)/"&/$+&3$8(,#$23$)/"&

$33+.&#6&7,3.3$)&/$+&6-)-,3&%3$3,/)(#$.-?&@-)"3,&0#$)3$+.&)*/)&)*(.&7,($0(7"3&(.&$#'&-$+3,&

)*,3/)1&/$+&(.&"(A3"5&)#&43&/$&-$/))/($/4"3&%#/"&9@-)"3,&;<<;>?&

@30/-.3&#6&)*3&)(23&"/%&43)'33$&F<;&32(..(#$.&/$+&,3.-")/$)&0"(2/)3&0*/$%31&)*3&7#.()(83&

(27/0)&#6&/0)(#$.&)/A3$&)#+/5&)#&,3+-03&0/,4#$&32(..(#$.&'(""&$#)&43&3O73,(3$03+&45&)*(.&

%3$3,/)(#$?&D*3&0#.).&#6&.-0*&/0)(#$.1&*#'383,1&'(""&43?&[-0*&2()(%/)($%&/0)(#$.&'(""&

+3)3,2($3&)*3&3O)3$)&/$+&0#.).&#6&0"(2/)3&0*/$%3&)*/)&6-)-,3&%3$3,/)(#$.&'(""&*/83&)#&

43/,?&&

K3/")*&($3B-()(3.&/,3&7,3+(0)3+&)#&($0,3/.3&/.&)*3&(27/0).&#6&0"(2/)3&0*/$%3&/,3&63")?&&

J##,3,&0#-$),(3.&($&"#'&"/)()-+3.&/,3&3O730)3+&)#&43/,&)*3&%,3/)3.)&*3/")*&(27/0).&#6&

0"(2/)3&0*/$%31&+3.7()3&)*3&6/0)&)*/)&)*35&0#$),(4-)3+&"3/.)&)#&().&0/-.3.?&F*("+&2#,)/"()5&

($&)*3.3&0#-$),(3.&(.&/",3/+5&,3"/)(83"5&*(%*1&/$+&'(""&($0,3/.3&'()*&)*3&3O730)3+&,(.3&($&

2/"/,(/1&+(/,,*#3/&/$+&2/"$-),()(#$?&J/)d&9;<<R>&3.)(2/)3.&)*/)&\\&73,03$)&#6&)*3&*3/")*&

(27/0).&#6&0"(2/)3&0*/$%3&/,3&0#$6($3+&)#&)*3&73#7"3&($&+383"#7($%&0#-$),(3.&/$+&)*/)&#6&

)*3.31&``&73,03$)&/,3&0*("+,3$&-$+3,&6(83?&F*("+,3$&)*3,36#,3&,37,3.3$)&)*3&2/L#,&/O(.&#6&

($3B-()5?&

F"(2/)3&0*/$%3&'(""&$#)&#$"5&($0,3/.3&+(,30)&*3/")*&)*,3/).&.-0*&/.&+(.3/.31&2/"$-),()(#$&

/$+&*3/)&3O7#.-,31&()&'(""&/".#&3O/03,4/)3&)*3&,-$+3,"5($%&.#0(/"1&30#$#2(0&/$+&30#"#%(0/"&

+3)3,2($/$).&#6&%"#4/"&(""$3..&/$+&7,32/)-,3&+3/)*-&9F#.)3""#&3)&/"&;<<\>?&E3+-03+&

/8/("/4("()5&#6&6##+1&'/)3,&/$+&./$()/)(#$1&+(.,-7)(#$&)#&3+-0/)(#$&/$+&.#0(/"&+(.,-7)(#$&

)*,#-%*&2(%,/)(#$&'(""&/""&,3.-")&6,#2&7,3+(0)3+&0"(2/)3&0*/$%3?&J##,&73#7"3&/,3&2#,3&

8-"$3,/4"3&430/-.3&#6U&3O7#.-,31&.3$.()(8()5&/$+&/+/7)(83&0/7/0()5&9F#.)3""#&3)&/"&;<<\>?&

V#,&)*(.&,3/.#$1&)*35&/,%-3&)*/)&/++,3..($%&($3B-/"()5&(.&/&4/.(0&.),/)3%5&)#&/++,3..&)*3&

"(A3"5&*3/")*&(27/0).&#6&0"(2/)3&0*/$%3?&9F#.)3""#&3)&/"&;<<\>?&F#$83,.3"51&:0:(0*/3"&3)&/"&

!$9C'")0!)",#%F'$);"(!66%)":'"'*1816!)'+"E01*'"'6F1$%68'6)!*"+'9$!+!)1%6"'K!('$:!)'2"

2/"$-),()(#$1&+(.3/.3&/$+&($L-,5-&9:0:(0*/3"&3)&/"&;<<`>?&

C$3B-()(3.&'(""&/".#&43&3O/03,4/)3+&45&/&%,3/)3,&+3%,33&#6&8-"$3,/4("()5&/$+&3O7#.-,3&)#&

6/0)#,.&.-0*&/.&3$8(,#$23$)/"&7#""-)(#$?&J#83,)5&(.&0#,,3"/)3+&'()*&3O7#.-,3&)#&

3$8(,#$23$)/"&*/d/,+.&/$+&7#""-)(#$?&D*(.&/77"(3.&)#&+383"#73+&0#-$),(3.&.-0*&/.&)*3&f[!&

'*3,3&()&'/.&6#-$+&)#&43&/&+(.7,#7#,)(#$/)3&7"/0323$)&#6&'/.)3&.()3.&/$+&)#O(0&'/.)3&

.()3.&($&7##,&/$+&[#-)*3,$&4"/0A&/,3/.&9@,-""3&S&J3""#'&;<<a>?&&

J/)d&3)&/"&9;<<R>&/,%-3&)*/)&)*3,3&/,3&6#-,&A35&3"323$).&)#&*3/")*&($3B-()5U&($)3,N

%3$3,/)(#$/"1&($)3,N$/)(#$/"1&/$+&($)3,N.730(3.&94/.3+&#$&[0*$3(+3,&/$+&^/$3&;<<T>&)#&

'*(0*&)*35&/++&($),/N0#-$),51&98-"$3,/4"3&7#7-"/)(#$.&/$+&0#27#-$+($%&($3B-()(3.>?&V#,&

3O/27"31&[7-,,(3,&3)&/"&9;<<R>&6#-$+&)*/)&0*("+,3$&6,#2&"#'3,&.#0(#N30#$#2(0&

4/0A%,#-$+.&($&!-.),/"(/&,*/83&/&.(%$(6(0/$)"5&2#,3&$3%/)(83&3O73,(3$03&#6&*3/")*&/$+&

'3""$3..-?&^(A3'(.31&@,/+"35&/$+&F#,'5$&9;<<;>&0()3&38(+3$03&#6&)*3&/..#0(/)(#$&43)'33$&

.#0(#N30#$#2(0&.)/)-.&/$+&0*("+&+383"#723$)1&($0"-+($%&0#%$()(83&+383"#723$)?&&
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D3!L<&!H'2*<#@#F2!#C!*@,/0%&!*<0$F&!

X"#4/"&'/,2($%&6,#2&%,33$*#-.3&%/.&32(..(#$.&(.&#$3&#6&)*3&2#.)&03,)/($&0#$037).&($&

$/)-,/"&.0(3$03?&G3)&+3.7()3&)*3&"/0A&#6&/&0#*3,3$)&4#+5&#6&38(+3$03&)#&)*3&0#$),/,5&/&

.(%$(6(0/$)&7,#7#,)(#$&#6&)*3&7-4"(0&3O7,3..&.3,(#-.&+#-4).&/4#-)&)*3&.0(3$03&#6&%"#4/"&

'/,2($%(9H3'3""&S&J()2/$&;<=<>?(H3'3""&/$+&J()2/$&/,%-3&)*/)&)*3,3&/,3&/&$-243,&#6&

0*/,/0)3,(.)(0.&($&)*3&7.50*#"#%5&#6&*#'&73#7"3&73,03(83&0"(2/)3&0*/$%3&'*(0*&'#,A&

/%/($.)&/$&-$+3,.)/$+($%&#,&/0037)/$03&#6&()?&(

]$3&7,#4"32&*/.&)#&+#&'()*&)*3&($6#,2/)(#$&/&73,.#$&-.3.&)#&+,/'&/$&($63,3$03&#,&

0#$0"-.(#$&9,363,,3+&)#&/.&!",2!8#*'-B."V%$"'K!8#*'"8'%&*'/&83,.-.&)"#$%&'9(J3#7"3&#6)3$&

4/.3&)*3(,&-$+3,.)/$+($%&#6&%"#4/"&'/,2($%&#$&)*3(,&383,5+/5&3O73,(3$03&#6&)*3&'3/)*3,1&

'*(0*&(.&8/,(/4"3?&IO73,(3$03&#6&/&0#"+&+/51&6#,&3O/27"31&(.&8(3'3+&/.&38(+3$03&)*/)&%"#4/"&

'/,2($%&(.&$#)&*/773$($%?&F"(2/)3&#$&)*3&#)*3,&*/$+&*/.&/&+(663,3$)&)(23.0/"3&)#&)*/)&#6&

'3/)*3,?&F"(2/)3&0*/$%3&,363,.&)#&-$+3,"5($%&),3$+.&+(.03,$(4"3&<'+'%&*&)*3&$/)-,/"&

8/,(/4("()5&6#-$+&($&'3/)*3,?&

!".#&,3"38/$)&(.&)*3(7,#03..&'*3,345&,303$)&383$).&430#23&2#,3&./"(3$)&($&232#,5&/$+&

)*3,36#,3&+(.7,#7#,)(#$/)3"5&($6"-3$03&%C$"&C+98'6)2"$'<'$$'+")%"!2",$'('6(;-."/0C2"

,303$)&0#"+&383$).1&383$&(6&83,5&.*#,)1&430#23&2#,3&./"(3$)&)*/$&"#$%3,&)3,2&3O73,(3$03&

#6&'/,23,&0"(2/)3?&

:3+(/&,37,3.3$)/)(#$.&/$+&.0(3$03&0#22-$(0/)(#$&/".#&/6630)&73#7"3c.&L-+%23$)?&C6&

73#7"3&*3/,&#7($(#$.&6,#2&0"(2/)3&0*/$%3&.037)(0.&/4#-)&*/"6&#6&)*3&)(231&)*35&2/5&

43"(383&)*/)&)*3,3&(.&/$#)*3,1&3B-/""5&7"/-.(4"3&/$+&/0037)3+&.0(3$)(6(0&8(3'7#($)1&383$&

)*#-%*&.037)(0.&,37,3.3$)&/&)($5&2($#,()5&#6&.0(3$)(.).?&

!&0#$.(+3,/)(#$&#6&)*3&0#$037).&#6&/$0*#,($%&/$+&6,/2($%&(.&-.36-"&*3,3?(K+)*1/#+,&,363,.&

)#&)*3&,363,3$03&7#($)&73#7"3&-.3&)#&4-("+&/&L-+%23$)?&Y*3$&73#7"3&/,3&-$03,)/($&/4#-)&

'*/)&8/"-3.&23/$1&.-0*&/.&)*3&/2#-$)&#6&F];&32(..(#$.&($&)*3&/)2#.7*3,31&)*3$&()&(.&

+(66(0-")&6#,&)*32&)#&2/A3&L-+%23$).&/4#-)&)*3&(27"(0/)(#$&#6&,3"/)(83&"383".&#,&8/"-3.?&

7/%$#+,&+3.0,(43.&*#'&($6#,2/)(#$&(.&7,3.3$)3+?&]$3&#6&)*3&7,#4"32.&'()*&0"(2/)3&

0*/$%3&(.&)*/)&0/,4#$&+(#O(+3&(.&/&0#"#-,"3..1&#+#-,"3..&%/.&.#&()&(.&+(66(0-")&)#&73,03(83&

+(,30)"5?&C)&(.&$#)&/&7#'3,6-"&)#O($&"(A3&05/$(+3&6#,&3O/27"3?&C)&#00-,.&$/)-,/""51&/$+&()&(.&

3..3$)(/"&)#&7"/$)&"(63?&C$&/++()(#$1&/")*#-%*&*-2/$&($+-03+&($0,3/.3.&($&0/,4#$&+(#O(+3&

/,3&)*3&2#.)&(27#,)/$)&0/-.3.&#6&%"#4/"&'/,2($%1&)*35&/,3&$#)&)*3&#$"5&,3/.#$&6#,&0/,4#$&

+(#O(+3e&)*3,3&/,3&#)*3,&.#-,03.?&&

V-,)*3,2#,3&)*3&,3/"&(27/0).&#6&0"(2/)3&0*/$%3&/,3&+363,,3+1&/$+&(223+(/)3&0*/$%3.&($&

:'0!F1%C$"+%"6%)"$'E!$+"#'%#*'"E1)0"+12('$61:*'"18#$%F'8'6)."/012",<C)C$'"'F'6)2-"

63/)-,3&,3.-").&($&($6#,2/)(#$&7,#03..($%&)*/)&(.&2#,3&%3$3,/"&/$+&$#$N.730(6(0?&D*3&

3..3$)(/"&(27/0)&#6&0"(2/)3&0*/$%3&(.&($&)*3&6-)-,3?&C)&(.&2-0*&*/,+3,&($&)3,2.&#6&0#%$()(83&

($6#,2/)(#$&7,#03..($%&)#&)*($A&.730(6(0/""5&/4#-)&6-)-,3&(27/0).?&

!"#$%&'()*"&+'),'-&.(%$"'-/%#0"'

/0'"+'<'$$!*"%<"(*18!)'"(0!69'"18#!()2"12"!*2%"$'*!)'+")%"E0!)"12"O6%E6"!2"!",+12(%C6)"

<C6()1%6-."Q'%#*'"!##*;"+12(%C6)2")%")0'"(%2)":'6'<1)2"%<")01692")0!)"%((C$"16")0'"<C)C$'W"

($+33+&)*(.&(.&4-(")&($)#&30#$#2(0&2#+3""($%?&K#'383,&)*3&0#.).&#6&2()(%/)($%&/0)(#$.&/,3&

($0-,,3+&(223+(/)3"5&/$+&)*3.3&0#.).&/,3&0#22#$"5&*3"+&/%/($.)&-$03,)/($&$#$N.730(6(0&

/$+&+3"/53+&43$36().&($)#&)*3&6-)-,3&/0)($%&/.&/&6-,)*3,&(273+(23$)&)#&.-.)/($/4"3&

43*/8(#-,?&&
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!&23$)/"&2#+3"&(.&/&)3,2&-.3+&)#&+3.0,(43&)*3&($6#,2/)(#$1&A$#'"3+%3&/$+&43"(36&)*/)&

73#7"3&4-("+&)#&-$+3,.)/$+&#,&2/A3&.3$.3&#6&/&7,#4"32&#,&7*3$#23$/?&D*3,3&(.&/&"/,%3&

4#+5&#6&7.50*#"#%(0/"&,3.3/,0*&.*#'($%&)*/)&23$)/"&2#+3".&/,3&2-0*&,(0*3,1&2#,3&

0#$0,3)3&/$+&2#,3&+3)/("3+&(6&)*35&/,3&)327#,/""5&0"#.3&)*/$&)*#.3&)*/)&/,3&)327#,/""5&

+(.)/$)&9!23,(0/$&J.50*#"#%(0/"&!..#0(/)(#$&;<=<>?&D*(.&.-%%3.).&)*/)1&6#,&0"(2/)3&0*/$%31&

73#7"3&/,3&"(A3"5&)#&4-("+&.(27"(.)(0&23$)/"&2#+3".&'*(0*&)3$+&)#&43&4/.3+&#$&)*3(,&

(223+(/)3&3O73,(3$03&#6&'3/)*3,1&4-)&.),-%%"3&)#&-$+3,.)/$+&6-)-,3&(27/0).&($&/$5)*($%&

4-)&/&83,5&3..3$)(/"(.)&/$+&$#$N.730(6(0&'/5?&D*35&'(""&.),-%%"3&)#&,3"/)3&)*3&0/-.3&#6&

0"(2/)3&0*/$%3&9*-2/$&/0)(8()5&/$+&F];&32(..(#$.>&)#&)*3(,&/0)(#$.?&

@30/-.3&0"(2/)3&0*/$%3&(.&0#27"3O&/$+&-$03,)/($&/$+&($8#"83.&"#$%&.3B-3$03.&#6&

($6"-3$03.&43)'33$&8/,(/4"3.1&()&(.&3O),323"5&+(66(0-")&)#&3.)/4"(.*&/&23$)/"&2#+3"&6#,&()?&

J3#7"3&,/,3"5&)*($A&7,#4/4("(.)(0/""53,/)*3,&)*35&)*($A&($&)3,2.&#6&.-77#,)($%&#,&,36-)($%&

38(+3$03?&D*-.&#$3&83,5&0#"+&'($)3,&0/$&43&.33$&/.&38(+3$03&)*/)&,36-)3.&0"(2/)3&0*/$%31&

'()*#-)&($6#,2/)(#$&)#&38/"-/)3&)*/)&383$)&($&)*3&0#$)3O)&#6&/""&#)*3,&0"(2/)3&,3"/)3+&

383$).?&&

D*-.&2(.($6#,2/)(#$1&23+(/&6#0-.&#$&0"(2/)3&.037)(0.1&/$+&/$&#00/.(#$/"&0#"+&+/5&/""&.3,83&

)#&,3($6#,03&$#,2/"&0#%$()(83&7,#03..3.&)#&6#,2&/&23$)/"&2#+3"&#6&0"(2/)3&0*/$%3&/.&

-$),-3&#,&#6&$#&,3/"&.(%$(6(0/$03?&&

!&
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!"#$%&'()*+#,+(#-./+0#1*.1'*23#4&*53#.+#6'&7,8*#6%,+0*9#!

D*3&8(3'.&#6&0*("+,3$&/$+&5#-$%&73#7"3&0/$&43&0#$.(+3,3+&-$+3,&)'#&4,#/+&*3/+($%.U&

*#73.&/$+&63/,.&6#,&)*3&6-)-,3e&/$+&)*3&36630).&#$&'3""43($%?&

1)2"+'%#*',"%3+',)3'$/"',4$43"'

E/7(+&.#0(/"&0*/$%3&/$+&)*3&323,%3$03&#6&%"#4/"&)*,3/).&*/83&"3+&)#&($0,3/.($%&($)3,3.)&($&

;%C69"#'%#*'-2"0%#'2"!6+"<'!$2"<%$")0'"<C)C$'7"!6+")0'"18#!()2")0'2'"!$'"0!F169"%6")0'1$"

"(83.1&($0"-+($%&)*3(,&*3/")*&/$+&'3""43($%?&C)&(.&/&0#27"3O&)#7(01&0#$6-.3+&45&0#$6"(0)($%&

(+3#"#%(0/"&/$+&+(.0(7"($/,5&73,.730)(83.?&

D*3,3&/,3&/)&"3/.)&)*,33&+(663,3$)&7#,),/().&#6&5#-$%&73#7"3&/$+&)*3(,&,3"/)(#$.*(7&)#&)*3(,&

6-)-,3&9I0A3,."35&=\\R1&;<<T>?&:#.)&5#-$%&73#7"3&/,3&#7)(2(.)(0&/4#-)&)*3(,&73,.#$/"&

6-)-,3.1&/$+&*/83&0#$83$)(#$/"&/.7(,/)(#$.&6#,&3+-0/)(#$1&),/83"1&'#,A1&2/,,(/%3&/$+&

0*("+,3$?&!)&/&4,#/+3,1&%3$3,/)(#$/"&"383"1&)*35&/,3&/".#&7#,),/53+&/.&/+/7)3+&)#&/&

%"#4/"(.3+1&*(%*N)'(07",#%2)8%+'$6-"E%$*+."/0';"!$'"0#$6(+3$)1&#7)(2(.)(01&'3""N($6#,23+&

/$+&3+-0/)3+1&)30*$#"#%(0/""5&.#7*(.)(0/)3+1&.3"6N,3"(/$)1&3$)3,7,(.($%&/$+&0,3/)(831&

63/,"3..&/$+&6"3O(4"3?&D*3&)*(,+&7#,),/()&,383/".&/&2#,3&+(.)-,4($%&.(+3&#6&)*3(,&"(83.U&

0#$03,$.&/$+&/$O(3)(3.&/4#-)&)*3(,&"(83.1&.#0(/"&),3$+.&/$+&/&'#,"+&)*,3/)3$3+&45&/&

$-243,&#6&(223$.3&%"#4/"&0*/""3$%3.3($0"-+($%&0"(2/)3&0*/$%3?&

[383,/"&.-,835.&45&)*3&!-.),/"(/$&F*("+*##+&V#-$+/)(#$&9D-00(1&:()0*3""&S&X#++/,+&3)&/"&

;<<a1&;<<R1&;<<`>&#6&0*("+,3$&=<J=b&#,&=<J=R&7,3.3$)&/&7(0)-,3&#6&*(%*&"383".&#6&.),3..1&

'#,,5&/$+&/$O(3)5?&V#,&.-4.)/$)(/"&2($#,()(3.1&($0,3/.($%&)#&2/L#,()(3.&6#,&.#23&B-3.)(#$.1&

)*3(,&.3$.3&#6&0#$6(+3$03&($&)*32.3"83.1&)*3(,&0#22-$()5&/$+&)*3(,&7"/03&($&)*3&'#,"+&(.&

-$+3,&)*,3/)&9D-00(1&:()0*3""&S&X#++/,+&;<<R>?&F#$03,$.&,/$%3&6,#2&*#'&)*35&"##A1&$#)&

+#($%&'3""&3$#-%*1&43($%&4-""(3+&/$+&$#)&6())($%&($1&43($%&*-,)&45&/$&/+-")1&/$+&633"($%&

-$./63&($&7-4"(0&7"/03.&/$+&-.($%&7-4"(0&),/$.7#,)&/$+&)*3&($)3,$3)1&)*,#-%*&)#&0"(2/)3&

0*/$%31&'/)3,&.*#,)/%3.1&7#""-)(#$&/$+&'#,"+&/66/(,.&9D-00(1&:()0*3""&S&X#++/,+&;<<a>?&C$&

#$3&.-,835&/"2#.)&)'#&)*(,+.&#6&0*("+,3$&/%3+&=<J=R&3()*3,&+(+&$#)&43"(383&9=`h>1&#,&'3,3&

-$.-,3&9bbh>1&)*/)&)*3(,&%3$3,/)(#$&'#-"+&43&43))3,&#66&)*/$&)*3(,&7/,3$).e&;R&73,03$)&&

'3,3&0#$03,$3+&)*3&'#,"+&'#-"+&3$+&436#,3&)*35&%#)&#"+?&

!$#)*3,&!-.),/"(/$&.)-+5&($+(0/)3+&)*/)&'*("3&2#.)&5#-$%&!-.),/"(/$.&/,3&73,.#$/""5&

#7)(2(.)(0&/4#-)&)*3(,&#'$&"(83.1&/&%,#'($%&7,#7#,)(#$&/773/,.&)#&43"(383&B-/"()5&#6&"(63&($&

!-.),/"(/&(.&+30"($($%1&+3.7()3&/&"#$%&73,(#+&#6&.-.)/($3+1&.),#$%&30#$#2(0&%,#')*1&

+30"($($%&-$327"#523$)&/$+&,(.($%&($0#23.&9I0A3,."35&3)&/"&;<<R>?&C$&;<<T1&aT&73,03$)&#6&

)*#.3&/%3+&=`N;T&./(+&)*/)&#6&)'#&.)/)323$).3#$3&#7)(2(.)(01&)*3&#)*3,&73..(2(.)(03)*3&

#'221812)1("2)!)'8'6)"=,D%$'"#'%#*'7"'6F1$%68'6)!*"+3.),-0)(#$1&$3'&+(.3/.3.&/$+&3)*$(0&

!6+"$'91%6!*"(%6<*1()2"8'!6")0'"E%$*+"12"0'!+169"<%$"!":!+")18'"%<"($1212"!6+")$%C:*'-B"8%2)"

0"#.3"5&,36"30)3+&)*3(,&8(3'&#6&)*3&'#,"+&($&)*3&;=
.)
&03$)-,5&9I0A3,."35&3)&/"&;<<R>?&D3$&

53/,.&3/,"(3,&TT&73,03$)&#6&)*#.3&/%3+&=TJ;b&2/+3&)*(.&0*#(03?&&

[-,835.&%3$3,/""5&.*#'&*(%*&"383".&#6&/'/,3$3..&/$+&0#$03,$&/2#$%&5#-$%&73#7"3&/4#-)&

)*3&3$8(,#$23$)1&($0"-+($%&0"(2/)3&0*/$%3&9:-(,&3)&/"&;<<\>?&C$&/&;<<\&7#""&0#$+-0)3+&45&

)*3&&!Hf1&3$8(,#$23$)M%"#4/"&'/,2($%&,/$A3+&.30#$+&/6)3,&30#$#25ML#4.&/2#$%&5#-$%&

73#7"3&9/.&()&+(+&/2#$%&#"+3,&73#7"3>&/.&)*3&2#.)&(27#,)/$)&7,#4"32&6/0($%&!-.),/"(/&

)#+/5&9E33+3,&3)&/"&;<=<>?&
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D*3&fg&C9L+&,37#,)&6#-$+&)*/)&0*("+,3$&'3,3&.383$&)(23.&2#,3&"(A3"5&)#&./5&)*35&/,3&

'#,,(3+&/4#-)&0"(2/)3&0*/$%3&)*/$&/4#-)&0,(23&#,&8(#"3$03&/$+&R<&73,03$)&43"(383+&)*/)&

)*35&'#-"+&43&"36)&)#&0"3/,&-7&)*3&23..&#6&)*3&7,38(#-.&%3$3,/)(#$.&9I?]$&;<<R>?&

5(2%-$+')#'6"&&7".#0'

]66(0(/"&,37#,).&#$&0*("+,3$&/$+&;%C69"#'%#*'-2"*3/")*&/$+&'3""43($%&2/A3&"())"31&(6&/$51&

,363,3$03&)#&0"(2/)3&0*/$%3&#,&#)*3,&%"#4/"&)*,3/).1&/$+&)*3&(27/0).&#6&$/)-,/"&

3$8(,#$23$)/"&0#$+()(#$.1&.-0*&/.&0#$)/2($/)(#$1&/,3&0#83,3+&#$"5&4,(36"5&93%&!CKY&;<<R1&

?@@X7"?@@HB."GSGNY-2"$'#%$)"(!$+"%6")0'"E'**:'169"%<";%C69"GC2)$!*1!62"16(*C+'2")E%"

3$8(,#$23$)/"&($+(0/)#,.3#$3&#$&0"(2/)3&0*/$%31&)*3&#)*3,&#$&4(#+(83,.()5&9!E!FG&

;<<`>?&&

>0!)"8190)":'"(!**'+")0'",'K12)'6)1!*-")0$'!)"%<"(*18!)'"(0!69'"=!6+"%)0'$"9*%:!*")0$'!)2B"

'8'$9'+"16")0'"PHX@2"16"#2;(0%*%91(!*"!6+"<C)C$'2"$'2'!$(0"%6"(01*+$'6-2"!6+"!+%*'2('6)2-&

63/,.&6#,&)*3&6-)-,3&9I0A3,."35&=\``>?&:/$5&./'&/&'#,"+&+38/.)/)3+&45&$-0"3/,&'/,&/$+&

,/8/%3+&45&7#""-)(#$&/$+&3$8(,#$23$)/"&+3%,/+/)(#$1&/&.#0(3)5&($&'*(0*&)30*$#"#%5&'/.&

#-)&#6&0#$),#"&9#,&($&0#$),#">&/$+&-$327"#523$)&,/27/$)?&&

!&$-243,&#6&.)-+(3.&6#-$+&/&"($A&43)'33$&%"#4/"&63/,.&/$+&'3""43($%&9H3'0#243&=\`a1&

I"A($.&/$+&[/$.#$&=\\a1&D'3$%3&;<<<>&/")*#-%*&)*3.3&'3,3&4/.3+&"/,%3"5&#$&($6#,23+&

0#$L30)-,3&/$+&.)/)(.)(0/"&0#,,3"/)(#$.1&$#)&7,#83$&0/-./"&/..#0(/)(#$.?&Y*3$&I0A3,."35&

9=\``>&0/$8/..3+&3O73,).&/4#-)&)*3&*3/")*&(27/0).&#6&6-)-,3&63/,.1&*3&3$0#-$)3,3+&/&'(+3&

,/$%3&#6&#7($(#$1&6,#2&)*#.3&'*#&43"(383+&)*35&0#-"+&43&.(%$(6(0/$)"5&/6630)($%&0*("+&/$+&

/+#"3.03$)&+383"#723$)&)#&)*#.3&'*#&'3,3&.037)(0/"1&383$&+(.2(..(831&#6&)*(.&7#..(4("()5?&&

H383,)*3"3..1&)*(.&3/,"(3,&,3.3/,0*&7,#8(+3.&/&-.36-"&0#$037)-/"&6,/23'#,A&6#,&)*($A($%&

/4#-)&7#..(4"3&.(2("/,&36630).&#6&0"(2/)3&0*/$%3?&D*3&(..-3&*/.&)/A3$&#$&/++3+&.(%$(6(0/$03&

/$+&-,%3$05&430/-.3&73,037)(#$.&#6&)*3&6-)-,3&/,3&($0,3/.($%"5&.*/73+&45&)*3&(2/%3.&#6&

%"#4/"&#,&+(.)/$)&)*,3/)&/$+&+(./.)3,&)#&'*(0*&73#7"3&/,3&3O7#.3+U&3/,)*B-/A3.1&.)#,2.1&

6(,3.1&6"##+.1&+(.3/.3&7/$+32(0.1&)3,,#,(.)&/))/0A.&/$+&'/,?&C)&(.&$#)&A$#'$&)*3&3O)3$)&)#&

'*(0*&0#22-$(0/)(#$&23+(/&/$+&)*3&16)'$6')"0!F'"!*)'$'+"(01*+$'6-2"E%$$1'2"!6+&63/,.&

9/,3&0*("+,3$&$#'1&/)&/$&3/,"(3,&/%31&2#,3&63/,6-"&#6&%"#4/"&(..-3.1&6#,&3O/27"3>&9X-""#$3&

;<<<>?&

Y*("3&)*3.3&*/d/,+.&/,3&2#.)"5&$#)&$3'1&7,38(#-.&63/,.&'3,3&$#)&/.&.-.)/($3+&#,&8/,(3+1&

#,&/.&7#'3,6-""5&,3($6#,03+&45&)*3&6,3B-3$051&(223+(/05&/$+&8(81+6'22"%<")%+!;-2"8'+1!"

(2/%3.?&D*3&0-,,3$)&.()-/)(#$&(.1&($&)*(.&.3$.31&83,5&+(663,3$)&6,#2&)*3&$-0"3/,&63/,.&#6&)*3&

=\a<.&#,&=\`<.?&D*3&+(.)($0)(#$.&43)'33$&)*3&73,.#$/"&/$+&%"#4/"&9/$+&,3/"&/$+&8(,)-/">&

/,3&4"-,,($%&/.&%"#4/"&383$).&/$+&+383"#723$).&($0$'!2169*;":'(%8'"!"#!$)"%<"#'%#*'-2"

73,.#$/"&6,/23&#6&,363,3$03&9@,/+"35&;<<_>?&&

S'2'!$(0'$2"0!F'"1+'6)1<1'+",2%*!2)!*91!-"!2")0'"#2;(0%*%91(!*"+12)$'22"#'%#*'"<''*"E0'6"

)*3&$/)-,/"&3$8(,#$23$)&($&'*(0*&)*35&"(83&(.&0*/$%3+&6#,&)*3&'#,.3&9!"4,30*)&3)&/"&;<<R>?&

Y*("3&()&*/.&433$&.)-+(3+&($&)*3&0#$)3O)&#6&.730(6(0&"#0/"&3$8(,#$23$)/"&+3.),-0)(#$1&)*35&

./5&%"#4/"&3$8(,#$23$)/"&0*/""3$%3.&.-0*&/.&0"(2/)3&0*/$%3&0#-"+&/".#&43&.(%$(6(0/$)&

.#-,03.&#6&.#"/.)/"%(/?&D*3&!23,(0/$&J.50*#"#%(0/"&!..#0(/)(#$1&($&/&,37#,)&#$&7.50*#"#%5&

/$+&0"(2/)3&0*/$%31&.)/)3.&)*/)1&383$&($&)*3&/4.3$03&#6&+(,30)&(27/0).1&)*3&73,037)(#$&/$+&

63/,&#6&0"(2/)3&0*/$%3&2/5&)*,3/)3$&23$)/"&*3/")*&9['(2&3)&/"&;<<\>?&
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D*3,3&/,3&/".#&"3..&.730(6(0&36630).&#6&)*(.&/'/,3$3..?&J.50*#"#%(0/"&,3.3/,0*&.-%%3.).&)*/)&

/+/7)/4("()51&43($%&/4"3&)#&.3)&%#/".&/$+&7,#%,3..&)#'/,+.&)*321&*/8($%&%#/".&)*/)&+#&$#)&

0#$6"(0)1&/$+&8(3'($%&)*3&'#,"+&/.&0#27,3*3$.(4"31&2/$/%3/4"3&/$+&23/$($%6-"&/,3&/""&

/..#0(/)3+&'()*&'3""43($%&9I0A3,."35&;<<T>?&@(#23+(0/"&,3.3/,0*&.*#'.&)*/)&73#7"3&

430#23&2#,3&.),3..3+&/$+&2#,3&8-"$3,/4"3&)#&.),3..N,3"/)3+&(""$3..&(6&)*35&633"&)*35&*/83&

*1))*'"(%6)$%*"%F'$")0'"(!C2'2"%<"2)$'227"+%6-)"O6%E"0%E"*%69")0'"2%C$('"%<"2)$'22"E1**"*!2)"

#,&*#'&($)3$.3&()&'(""&431&($)3,7,3)&)*3&.),3..&/.&38(+3$03&)*/)&0(,0-2.)/$03.&/,3&

'#,.3$($%1&/$+&"/0A&.#0(/"&.-77#,)&6#,&)*3&+-,3..&)*3&.),3..&0/-.3.&9[/7#".A5&;<<T>?&

H3%/)(83&3O730)/)(#$.&#6&)*3&6-)-,3&#6&)*3&'#,"+&/$+&*-2/$()5&/,3&"(A3"5&)#&($6"-3$03&

)*3.3&B-/"()(3.1&2#.)&#48(#-."5&45&3$0#-,/%($%&73,037)(#$.&#6&)*3&'#,"+&/.&*#.)("3&/$+&

+/$%3,#-.&/$+&)*/)&0(,0-2.)/$03.&/,3&+3)3,(#,/)($%?&

Q'%#*'-2"(%6('$62"!:%C)")0'"<C)C$'"%<")0'"E%$*+"!6+"0C8!61);"!*2%"8!))'$")%"2%(1!*"

0#*3.(#$&/$+&0/7()/"?&D*3&3,#.(#$&#6&6/()*&($&.#0(3)5&/$+&().&6-)-,3&.*/73.&)*3&'/5&73#7"3&

.33&)*3(,&,#"3.&/$+&,3.7#$.(4("()(3.1&/$+&)*3(,&,3"/)(#$.*(7.&)#&.#0(/"&($.)()-)(#$.1&3.730(/""5&

%#83,$23$)?&J#.()(83&(2/%3.&#6&)*3&6-)-,3&/""#'&($+(8(+-/".&)#&(+3$)(65&'()*1&/$+&'#,A&6#,1&

.#0(/"&%#/".&/$+&$/)(#$/"1&383$&%"#4/"1&7,(#,()(3.e&)*35&324#+5&/$&(+3/"&)*/)&3$0#-,/%3.&

73#7"3&)#&0*/$$3"&)*3(,&($+(8(+-/"&($)3,3.).&($)#&/&*(%*3,1&.#0(/"&7-,7#.3&/$+&7,#8(+3.&/&

4,#/+3,&.3$.3&#6&23/$($%&($&"(63?&J3..(2(.2&/4#-)&%"#4/"&6-)-,3.1&#$&)*3&#)*3,&*/$+1&0/$&

,3($6#,03&)*3&/773/"&#6&2/)3,(/"(.)(0&/$+&($+(8(+-/"(.)(0&8/"-3.1&'*(0*&/,3&/".#&*#.)("3&)#&

'3""43($%&9I0A3,."35&;<<T>?&

VC$)0'$8%$'7"#'%#*'-2"<'!$2"!:%C)"(*18!)'"(0!69'"=!6+"%)0'$"9*%:!*")0$'!)2B"!*2%"

16<*C'6('"2%(1');-2"$'2#%62'2")%")0'2'"(0!**'69'2"16"E!;2")0!)"(!6":'"8!*!+!#)1F'"!2"E'**"

/.&/+/7)(83&9I0A3,."35&;<<`41&;<=<>?&D*-.&%"#4/"&0#$03,$.&2/5&/".#&(27/0)&#$&*3/")*&/$+&

'3""43($%&)*,#-%*&0#27"3O&/$+&73,8/.(83&633+4/0A.&#$&.#0(/"&0/7()/"1&0-")-,/"&($6"-3$03.&

/$+&7#"()(0/"&/0)(#$?&&

/0'$'"!$'"8!6;"!2#'()2"%<"(01*+$'6"!6+";%C69"#'%#*'-2"<'!$2"!6+"E%$$1'2"E01(0"!$3&7##,"5&

-$+3,.)##+1&6#,&3O/27"3&)#&'*/)&3O)3$)&+#&)*3&$/)-,3&/$+&$-243,&#6&63/,.&/$+&'#,,(3.&

7,3+(0)&"/)3,&#-)0#23.1&($0"-+($%&23$)/"&*3/")*1&.0*##"&73,6#,2/$031&7*5.(0/"&/0)(8()51&

.#0(/"&3$%/%323$)&/$+&7/,)(0(7/)(#$?&!,3&63/,3+&383$).&'*(0*&/,3&8(3'3+&/.&%"#4/"&/$+&

-$0#$),#""/4"31&2#,3&7,3+(0)(83&#6&7##,&#-)0#23.&/$+&'*/)&6/0)#,.&2(%*)&2()(%/)3&)*(.Q&&

V3/,&/".#&*/.&/$&(27#,)/$)&,#"3&($&+383"#7($%&/+/7)(83&#,&/8#(+/$)&0#7($%&230*/$(.2.1&

4-)&)*(.&,3"/)(#$.*(7&(.&7##,"5&-$+3,.)##+1&3.730(/""5&'()*&,3%/,+&)#&63/,&#6&%"#4/"1&,/)*3,&

)*/$&73,.#$/"1&383$).&9X-""#$3&;<<<>?&

&&
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B3!M#,*&!0$6!H01%,*,H0%,#$!

M*'/'(*%4(+'A'/(<''+(41($2)*(31"#&#)%"(%+.(31"#)0(#+&'/'4&('N3/'44'.(#+(3%/&#)#3%&#1+(

%)/144(41($%+0(;#'".4(?:'/'4;1/.-(G21&'.(H/12&('&(%"(D>>OF9(

5<"(01*+$'6-2"F%1('.&/$+&$33+.&/,3&)#&($6"-3$03&+30(.(#$.&,3"/)3+&)#&0"(2/)3&0*/$%3&)*35&/,3&

%#($%&)#&$33+&36630)(83&230*/$(.2.&6#,&7/,)(0(7/)($%&($&7#"(05&+383"#723$)?&D*3&"/.)&

)'3$)5&53/,.&*/83&.33$&/&4-,%3#$($%&#6&/))327).&)#&($0#,7#,/)3&0*("+,3$&/$+&5#-$%&

73#7"3&($&2/$5&/.730).&#6&7-4"(0&+30(.(#$&2/A($%?&&

D*3&=\`\&f$()3+&H/)(#$.&F#$83$)(#$&#$&)*3&E(%*).&#6&)*3&F*("+&9fHFEF>1&/$+&($&7/,)(0-"/,&

!,)(0"3&=;1&'*(0*&.)(7-"/)3.&)0'"$190)"%<"(01*+$'6"!6+";%C69"#'%#*'")%"0!F'"!"F%1('"16",!**"

8!))'$2"!<<'()169")0'8-&*/.&433$&)*3&.)(2-"-.&6#,&2-0*&#6&)*(.&/0)(8()5?&9g(,45&3)&/"&;<<_>?&

D*3&fHFEF&*/.&0#($0(+3+&'()*&)*3&,(.3&#6&.3,8(03&-.3,&/$+&0#$.-23,&/+8#0/051&/$+&)*3&

0#$03,$&45&%#83,$23$).&)#&7,#2#)3&0()(d3$&3$%/%323$)&'*(0*&*/83&"(A3'(.3&0#$),(4-)3+&

)%")0'"$12'"%<"(01*+$'6-2"#!$)1((7/)(#$&9D(.+/""&3)&/"&;<<`>?&

C$)3,$/)(#$/""51&/&,/$%3&#6&7/,)(0(7/)#,5&2#+3".&/$+&/0)(8()(3.&*/83&323,%3+?&D*3.3&*/83&

433$&/77"(3+&/0,#..&2/$5&+(663,3$)&"383".&#6&+30(.(#$&2/A($%?&D*35&($0"-+3&*(%*"5&

.),-0)-,3+1&6#,2/"(.3+&/$+&03$),/"(.3+&2#+3".1&.-0*&/.&,;%C)0"#!$*1!8'6)2-"E01(0"%#'$!)'"

($&[0#)"/$+1&["#83$(/1&i(24/4'3&/$+&3".3'*3,3?&@5&0#$),/.)1&($&['3+3$&)*3&6#0-.&6#,&

2/$5&53/,.&'/.&#$&5#-)*&7/,)(0(7/)(#$&($&.730(6(0&"1)%"&%#83,$23$)&/0)(8()(3.1&/.&()&'/.&

/,%-3+&)*/)&)*(.&(.&'*3,3&2#.)&.3,8(03.&+(,30)"5&/6630)($%&5#-$%&73#7"3&/,3&"#0/)3+1&6#,&

3O/27"3&3+-0/)(#$&/$+&,30,3/)(#$&9['5"/$+3,&;<<=>?&&

I83$&"3..&6#,2/"&/$+&2#,3&+303$),/"(.3+&*/83&433$&5#-)*N"3+&94#))#2N-7>&7/,)(0(7/)(#$&

2#+3".&.-0*&/.&)*3&!-.),/"(/$&G#-)*&F"(2/)3&F#/"()(#$&'*(0*&*/.&3$%/%3+&83,5&"/,%3&

$-243,.&#6&5#-$%&73#7"3&/,#-$+&/&.730(6(0&(..-31&($&)*(.&($.)/$03&0"(2/)3&0*/$%3?&&&

D*3&f$()3+&g($%+#2&*/.&/+#7)3+&)*3&/77,#/0*&#6&7,#2#)($%&/&4,#/+&,/$%3&#6&

7/,)(0(7/)#,5&2#+3".&/$+&3243++($%&)*32&/)&2/$5&+(663,3$)&"383".&#6&%#83,$/$03?&V#,&

3O/27"31&)*3&PQ(!*#"./'+(K)&(=RSR(($0#,7#,/)3.&)*3&7,($0(7"3.&#6&fHFEFe&/""&I$%"(.*&

('6)$!*"9%F'$68'6)"+'#!$)8'6)2"!$'"$'ZC1$'+")%"#$%+C('"G()1%6"Q*!62",+')!1*169"0%E")0';"

!$'")%"16F%*F'"(01*+$'6"!6+";%C69"#'%#*'"16")0'"+'(121%6"8!O169"%<")0'1$"+'#!$)8'6)-"

9D(.+/""&;<=<>e&/$+&2/L#,&7#"(05&($()(/)(83.&/++,3..($%&.#0(/"&3O0"-.(#$&,3B-(,3&.3,8(03&

7,#8(+3,.&)#&($8#"83&0*("+,3$&/$+&5#-$%&73#7"3&($&)*3&+3"(83,5&#6&.3,8(03.&93%&CA'/0(!*#".(

@%&&'/4&/$+&T12&*(@%&&'/4>?&&

[#23&L-,(.+(0)(#$.&*/83&6,/23+&7/,)(0(7/)(#$&"/,%3"5&($&)3,2.&#6&7,#)30)(#$1&4/.3+&#$&/&

8(3'&#6&0*("+,3$&/.&8-"$3,/4"3&#,&/.&8(0)(2.?&V#,&3O/27"31&($&[#-)*&!6,(0/&)*3&2#.)&

03"34,/)3+&0*("+&7/,)(0(7/)(#$&/0)(8()5&*/.&433$&/&7/,)(0(7/)#,5&,38(3'&#6&0*("+&7,#)30)(#$&

"/'.&9:#.3.&;<<`>?&&

D*3&6#0-.&#$&7,#)30)(#$&/$+&8(3'($%&0*("+,3$&7,(2/,("5&/.&8-"$3,/4"3&#,&/.&8(0)(2.&*/.&

433$&0,()(B-3+&45&/$/"5.).&($&)*3&fg&/$+&!-.),/"(/&9D/$$3,&;<=<1&J,#-)&;<=<>?&D*3&

323,%($%&6(3"+&#6&)*3&.#0(#"#%5&#6&0*("+*##+&*/.&6#0-.3+&)*3&"(83+&3O73,(3$03&#6&0*("+,3$1&

/$+&6#-$+&)*/)&0*("+,3$&3O3,0(.3&2#,3&/%3$05&)*/$&)*35&*/83&7,38(#-."5&433$&0,3+()3+&

'()*&9J,#-)&;<<_1&&K#662/$$NIA.)3($&3)&/"&;<<`1&:#,,#'&;<<=>?&D*(.&*/.&433$&-.3+&/.&)*3&

4/.(.&)#&7,#2#)3&7/,)(0(7/)#,5&230*/$(.2.&'*(0*&/0A$#'"3+%3&)*3&3O73,(3$03&#6&0*("+,3$&

($&)*3&*3,3&/$+&$#'1&,/)*3,&)*/$&0*/,/0)3,(.($%&)0'8"!2",<C)C$'-"(1)14'627"!6+"$'2#%6+")%"

)*3(,&7/,)(0(7/)(#$&'()*&,3/"&0*/$%3.?&&
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E303$)&7-4"(0/)(#$.&,3%/,+($%&0*("+,3$&/$+&0"(2/)3&0*/$%3&($&/$&($)3,$/)(#$/"&0#$)3O)&

*/83&.*(6)3+&)*3(,&6#0-.&/$+&$#'&/++,3..&)*3&7#)3$)(/"&6#,&0*("+,3$&)#&7/,)(0(7/)3&($&

7"/$$($%&/$+&/+/7)/)(#$&)#&0"(2/)3&0*/$%3&/$+&$/)-,/"&+(./.)3,.&9D/$$3,&;<=<1&CP[&;<<\>?&

/!66'$"=?@P@:B"(!C)1%62"!9!162)")0'",$!('")%")0'":%))%8-"%<"FC*6'$!:1*1);"E1)0"$'9!$+")%"

0"(2/)3&0*/$%31&/$+&($.)3/+&6#0-.3.&#$&0*("+,3$&/.&/0)(83&/%3$).&#6&0*/$%3?&&

G##$%!(0'2")%"(01*+$'6-2"#!$)1(1#!)1%6"E01(0"0!F'"+'F'*%#'+"%C)"%<"16)'$6!)1%6!*"

'K#'$1'6('"E1)0",+12!2)'$"$12O"$'+C()1%6-"!$'":!2'+"%6"!"+C!*"!##$%!(0"%<":%)0"$190)2"!6+"

0/7/0()5?&F*("+,3$&/,3&0#$.(+3,3+&'3""&7"/03+&)#&+,(83&$303../,5&0*/$%3.1&/.&()&(.&/,%-3+&

)*/)&)*35&A$#'&2#.)&/4#-)&)*3(,&#'$&.()-/)(#$1&/$+&*/83&/&%,3/)3,&0/7/0()5&)*/$&/+-").&)#&

"3/,$&/$+&/+/7)?&&

D*3&,/$%3&#6&7/,)(0(7/)(#$&366#,).&+3.0,(43+&/4#83&*/83&*/+&2(O3+&,3.-").?&D*,#-%*&

3O)3$.(83&0,()(B-3.&#6&,303$)&53/,.1&*#'383,1&)*35&#663,&(27#,)/$)&7,($0(7"3.&6#,&($6#,2($%&

/77,#/0*3.&)#&)*3&($0"-.(#$&#6&0*("+,3$&/$+&5#-$%&73#7"3&($&0"(2/)3&0*/$%3&7#"(05&

+383"#723$)?&

83.#-.2&"+'*3%6#',3)('$/"+"'*.,,"3"#$'%223)%-/"+''

:#+3".&)#&3O7"/($&+(663,3$)&/77,#/0*3.&)#&7/,)(0(7/)(#$&*/83&38#"83+&6,#2&!,$.)3($-2&9/$+&

)0'6"[!$)-2B","/++3,-&#6&7/,)(0(7/)(#$?&D*3&"/++3,&,/$A.&7/,)(0(7/)(#$&/0)(8()(3.&#$&/&

*(3,/,0*5&6,#2&"3/.)&)#&2#.)&0#$),#"&45&7/,)(0(7/$).1&)*3&.)37.&,/$%($%&6,#2&

,8!61#C*!)1%6-"%6")0'":%))%8"$C697")%",(01*+"161)1!)'+"20!$'+"+'(121%62"E1)0"!+C*)2-"%6")0'"

)#7&,-$%?&^/)3,&,36($323$).&*#'383,1&*/83&,37"/03+&)*(.&*(3,/,0*5&'()*&/&,30#%$()(#$&)*/)&

.#;;'/'+&(%33/1%)*'4(%/'(+''.'.(;1/(.#;;'/'+&()#/)2$4&%+)'4&9g(,45&;<<;1&D,3.3+3,&=\\R>&

/$+&)*/)&)*3&)%3%)#&0(1;(1/,%+#4%&#1+4()#&"(.)3$&)#1&/$+&/0)&#$1&)*3&8#(03.&#6&5#-$%&73#7"3&

'/.&/.&(27#,)/$)&/.&*#'&)#&3$%/%3&5#-$%&73#7"3&9[*(3,&;<<=>?&&

1)6'",,"-$.9"'.+'2%3$.-.2%$.)#:'

P3.7()3&)*3&7"3)*#,/&#6&7/,)(0(7/)(#$&/0)(8()(3.&#83,&)*3&7/.)&)'#&+30/+3.&)*3,3&/,3&.#23&

0/-)(#$/,5&)/"3.?&:/$5&0#223$)/)#,.&/,3&.037)(0/"&/4#-)&)*3&366(0/05&#6&2-0*&#6&)*3&

7/,)(0(7/)(#$&366#,)?&V#,&3O/27"31&F#0A4-,$&0#$0"-+3.&)*/)&,)*3,3&(.&"())"3&38(+3$03&#6&

(01*+$'6"!6+";%C69"#'%#*'"8!O169"!6"18#!()"!)"!"('6)$!*"9%F'$68'6)"*'F'*...-"9F#0A4-,$&

;<=<>&/$+&g(,45&3)&!*"6%)'")0'"",*181)'+"'F1+'6('"%<")0'"18#!()"%<"#!$)1(1#!)1%6"16")'$82"%<"

2C:2)!6)1!*"(0!69'2-"=\1$:;"')"!*&;<<_>?&

[730(6(0&0,()(0(.2.&#6&7/,)(0(7/)#,5&/77,#/0*3.&($0"-+3U&

 /0'"*181)2"%<")0'",)%#"+%E6-"!##$%!(0?&V#,&3O/27"31&W,#23$&S&F#""($&9;<=<>&/,%-3&

)*!)"16"GC2)$!*1!",)%#"+%E6-"#!$)1(1#!)1%6"0!2")'6+'+")%":'"6#,2/"(.3+1&/$+&

($.)()-)(#$/""5&+,(83$1&/$+&)*/)&)*(.&*/.&*/+&)*3&36630)&#6&/"(3$/)($%&/$+&3O0"-+($%&2/$5&

5#-$%&73#7"3?&

 D*/)&7/,)(0(7/)(#$&/0)(8()(3.&0/$&43&2#,3&0#$03,$3+&'()*&7,#03..&,/)*3,&)*/$&7,#+-0)1&

/$+&)*/)&#$03&)*3&7/,)(0(7/)(#$&/0)(8()(3.&0#$0"-+31&$#)*($%&2#,3&(.&*3/,+&45&)*3&

5#-$%&73#7"3&/4#-)&)*3&#-)0#23.?&

 D*/)&7/,)(0(7/)#,5&/77,#/0*3.&2/5&,37"(0/)3&3O(.)($%&7/))3,$.&#6&7,(8("3%3&/$+&7#'3,&

'()*($&)*3&/+-")&0#22-$()5&45&0,3/)($%&.),-0)-,3.&'*(0*&6/8#-,&)*3&/",3/+5&/,)(0-"/)3&

/$+&7,(8("3%3+1&/$+&3O0"-+3&)*3&/",3/+5&2/,%($/"(.3+&9Y5$3..&;<<\>?&&&

 D*/)&0*("+,3$&/,3&"/,%3"5&($8(.(4"3&#,&/,3&0*/,/0)3,(.3+&/.&3()*3,&7/..(83&,30(7(3$).&#,&

8(0)(2.?&&
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 D*/)&)*3,3&0/$&43&/&"/0A&#6&%3$-($3&0#22()23$)&#$&)*3&7/,)&#6&#,%/$(./)(#$.&)#&/0)&#$&

)*3&8(3'.&#6&5#-$%&73#7"31&#,&($0"-+3&)*32&($&+30(.(#$&2/A($%&.)/%3.?&C$&/&+3)/("3+&

,38(3'&#6&/&2/L#,&7/,)(0(7/)(#$&3O3,0(.3&-$+3,&)*3&I83,5&F*("+&:/))3,.&($()(/)(831&

\'**';"<%C6+")0!)"1)",8!+'"6%"+1<<'$'6('")%")*3&7#"((;"%C)(%8'-"=\'**';"?@@A>?&D*(.&

.-77#,).&)*3&0/""&6#,&366#,)&)#&43&+(,30)3+&($)#&+383"#7($%&)*3&0/7/0()5&#6&#,%/$(./)(#$.&

)#&,3.7#$+&)#&)*3&($7-)&#6&5#-$%&73#7"31&/.&'3""&/.&4-("+($%&)*3&0/7/0()5&#6&5#-$%&

73#7"3&)#&7/,)(0(7/)3&9W,#23$&/$+&F#""($&;<=<>?&

 D*/)&)#A3$(.)(0&/$+M#,&7##,"5&,-$&7/,)(0(7/)(#$&0/$&+(.0#-,/%3&5#-$%&73#7"3&6,#2&

6-)-,3&7#"()(0/"&3$%/%323$)?&!+-")&($()(/)3+&.),-0)-,3.&.-0*&/.&.0*##"&0#-$0(".&/$+&

,#-$+&)/4"3.&/,3&6#-$+&)#&43&3.730(/""5&7,#$3&)#&)*(.&9@3../$)&;<<b1&D(.+/""&;<=<>?&D*(.&

'/.&03,)/($"5&6#-$+&)#&43&)*3&0/.3&($&!-.),/"(/1&'()*&,3%/,+&)#&)*3&H/)(#$/"&G#-)*&

E#-$+)/4"3?&[#,3$.#$&6#-$+&)*/)&HGE&7/,)(0(7/$).&'3,3&%3$3,/""5&+(../)(.6(3+&'()*&)*3&

36630)(83$3..1&63")&)*/)&)*3&3O3,0(.3&'/.&)#A3$(.)(0&/$+&'3,3&/.&/&,3.-")&+3.7#$+3$)&

/4#-)&6-)-,3&0(8(0&7/,)(0(7/)(#$&9[#,3$.#$&;<<R>?&

 D*/)&)*35&/,3&7##,"5&3O30-)3+?&C$&7/,)(0-"/,1&)*/)&)*35&/,3&$#)&,3.#-,03+&7,#73,"5?&&

[-0*&0,()(0(.2.&%(83&(27#,)/$)&7,($0(7"3.&6#,&+3.(%$($%&36630)(83&7/,)(0(7/)(#$?(g(,45&3)&/"&

9;<<_>&($&/&,38(3'&#6&;\&,:'2)"#$!()1('-"#,%/$(./)(#$.&/$+&)*3(,&7/,)(0(7/)#,5&/0)(8()(3.1&

(+3$)(65&)*,33&4,#/+&7,($0(7"3.&#6&43.)&7,/0)(03&7/,)(0(7/)(#$?&J/,)(0(7/)(#$&.*#-"+&43U&

 23/$($%6-"&)#&5#-$%&73#7"3&

 36630)(83&($&4,($%($%&/4#-)&0*/$%3&&

 .-.)/($3+&J&()&.*#-"+&43&3243++3+&,/)*3,&)*/$&#$3&#66?&

]$&/$&#7)(2(.)(0&$#)31&g/5&D(.+/""&9;<<a>&,37#,).&#$&)*3&,3.-").&#6&/&,303$)&.-,8351&'*(0*&

.-%%3.).&)*/)&/""&,/77,#/0*3.&0#-"+&43&36630)(83&N&(6&-$+3,)/A3$&7,#73,"5-?&[*3&0/-)(#$.1&

*#'383,1&)*/)&)#&/8#(+&0*("+,3$&43($%&"36)&#$&)*3&2/,%($.&#6&7#"()(0/"&/$+&7#"(05&+30(.(#$&

8!O1697")0'",#%)'6)1!*"<%$"(01*+$'6-2"]!6+";%C69"#'%#*'-2^"#!$)1(1#!)1%6")%":'"#%*1)1(!*7")%"

(0!**'69'"!6+"16212)"%6"(0!69'-"8C2)":'"$')!16'+.&



18 

 

;&%<#6!

F"(2/)3&0*/$%3&(.&7,3+(0)3+&)#&7#.3&)*3&%,3/)3.)&0*/""3$%3.&6#,&0*("+,3$&/$+&5#-$%&73#7"3&

$#'&/$+&($)#&)*3&6-)-,3?&G3)&)*3,3&(.&"())"3&38(+3$03&)*/)&)*3&$33+.&#6&!-.),/"(/$&0*("+,3$&

/$+&5#-$%&73#7"3&/,3&43($%&.5.)32/)(0/""5&/++,3..3+&($&3()*3,&7#"(05&#,&,3.3/,0*?&D*3&

!-.),/"(/$&E3.3/,0*&!""(/$03&#$&F*("+,3$&/$+&G#-)*&9!E!FG>&*/.&433$&($)3,3.)3+&($&

3$8(,#$23$)&/.&/$&($+(0/)#,&#6&)*3&'3""43($%&#6&!-.),/"(/$&0*("+,3$&/$+&5#-$%&73#7"3?&!)&

)*3&./23&)(231&)*3&H/)(#$/"&F3$),3&6#,&I7(+32(#"#%5&/$+&J#7-"/)(#$&K3/")*&9HFIJK>&*/.&

,3.3/,0*&.),/$+.&($&4#)*&0*("+&'3""43($%&/$+&0"(2/)3&0*/$%3?&!&0#""/4#,/)(#$&'/.&

)*3,36#,3&7,#7#.3+1&)#&)/A3&)*3&6(,.)&.)37.&($&($83.)(%/)($%&)*3&.)/)-.&#6&!-.),/"(/$&0*("+,3$&

/$+&5#-$%&73#7"3&($&0"(2/)3&0*/$%3&,3.3/,0*&/$+&7#"(051&/$+&)#&0#$.(+3,&'/5.&6#,'/,+?&C)&

E!2"+'(1+'+")%"'K#*%$'")0'"F1'E2"%<":%)0"(01*+$'6-2"(0!8#1%6.&/$+&0"(2/)3&0*/$%3&

3O73,).&)#&+3)3,2($3&)#&'*/)&3O)3$)&)*3&(27/0)&#6&0"(2/)3&0*/$%3&#$&0*("+,3$&(.&43($%&

0#$.(+3,3+1&/$+&*#'&)#&7,#2#)3&)*3&($)3,3.).&/$+&8#(03.&#6&0*("+,3$&/$+&5#-$%&73#7"3?&

D*(.&,3.3/,0*&43%/$&'()*&6#-,&*57#)*3.3.U&

=? :#.)&0*("+&#,&5#-$%&7'%#*'-2"!+F%(!)'2"!6+"'K#'$)2"*!(O"2#'(1<1("16<%$8!)1%6&/4#-)&

)*3&"(A3"5&(27/0).&#6&0"(2/)3&0*/$%3&#$&!-.),/"(/$&0*("+,3$M5#-$%&73#7"3&9($0"-+($%&

*#'&0"(2/)3&0*/$%3&(.&8(3'3+&45&0*("+,3$&/$+&5#-$%&73#7"3>?&

D9 N01*+"%$";%C69"#'%#*'-2"!+F%(!)'2"!6+"'K#'$)2"'(""&0#$.(+3,&)*/)&)*3(,&733,.&"/0A&

($6#,2/)(#$M/,3&$#)&'3""&($6#,23+&/4#-)&)*3&"(A3"5&(27/0).&#6&0"(2/)3&0*/$%3&#$&

0*("+,3$?(

_? F"(2/)3&0*/$%3&3O73,).&/$+&/+8#0/)3.&'(""&43&2#,3&($6#,23+&/4#-)&7,3+(0)3+&(27/0).&

#6&0"(2/)3&0*/$%3&#$&!-.),/"(/$&0*("+,3$1&,3"/)(83&)#&)*#.3&'#,A($%&($&)*3&/,3/&#6&0*("+&

/$+&5#-)*&'3""43($%?&

b? /0%2'"'K#'$)2"!6+"!+F%(!)'2"=16"'1)0'$"(*18!)'"(0!69'"%$"(01*+"!6+";%C69"#'%#*'-2"

'3""43($%>&'*#&/,3&'3""&($6#,23+&/4#-)&0"(2/)3&0*/$%3&/$+&().&"(A3"5&36630).1&'(""&,/)3&

()&/.&/&*(%*"5&.(%$(6(0/$)&(..-3&6#,&!-.),/"(/$&0*("+,3$&/$+&5#-$%&73#7"3?&

D#&($83.)(%/)3&)*3.31&)*3&.)-+5&-.3+&/$&/+/7)(#$&#6&)*3&P3"7*(&23)*#+?&D*(.&23)*#+&'/.&

+383"#73+&+-,($%&)*3&F#"+&Y/,&/$+&'/.&#,(%($/""5&-.3+&/.&/&)30*$(B-3&6#,&6#,30/.)($%&/$+&

7"/$$($%&6#,&6-)-,3&,(.A.?&C)&%/,$3,.&)*3&8(3'.&#6&/&%,#-7&#6&3O73,).1&%3$3,/""5&8(/&

($)3,8(3'1&/$+&633+.&4/0A&)*3.3&8(3'.&)#&)*32&($&/$&()3,/)(83&7,#03..?&!")*#-%*&)*3&/(2&(.&

)#&/0*(383&/$&($6#,23+&0#$.3$.-.&#6&8(3'.&/$+&.),/)3%(3.1&$#)&/""&/77"(0/)(#$.&#6&P3"7*(&

/..-23&)*/)&/&0#$.3$.-.&(.&7#..(4"3?&&

V#,&)*(.&7,#L30)&)'#&,#-$+.&#6&($N+37)*&)3"37*#$3&($)3,8(3'.&'3,3&0#$+-0)3+1&3/0*&

($)3,8(3'&"/.)($%&/77,#O(2/)3"5&*/"6&/$&*#-,?&F#$.3$)&'/.&#4)/($3+&6#,&3/0*&($)3,8(3'&

/$+&)*3&($)3,8(3'.&'3,3&)/73+&/$+&),/$.0,(43+?&D*3&8(3'.&3O7,3..3+&+-,($%&)*3&6(,.)&

,#-$+&#6&($)3,8(3'.&'3,3&0#+3+&/$+&.5$)*3.(.3+1&/$+&/&.-22/,5&7/73,&',())3$&/$+&.3$)&

)#&7/,)(0(7/$).?&D*(.&7/73,&(+3$)(6(3+&.383,/"&/,3/.&#6&/%,3323$)&/2#$%&#-,&3O73,).?&

K#'383,&)*3&,3.-").&'3,3&$#)&-$(6#,2&/$+&)*3,3&'3,3&.#23&A35&7#($).&#6&+(./%,3323$)&

#,&+("322/.?&D*3&.-22/,5&7/73,&6#,23+&)*3&4/.(.&#6&)*3&.30#$+&($)3,8(3'.1&'()*&/&6#0-.&

#$&)*3&+("322/.&(+3$)(6(3+1&'*(0*&'3,3&6-,)*3,&($83.)(%/)3+&+-,($%&)*3&($)3,8(3'.?&&
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N+1!H01%,*,H0$%'!

!&)#)/"&#6&;b&73#7"3&7/,)(0(7/)3+&($&)*3&.)-+51&#6&'*(0*&=R&)##A&7/,)&($&4#)*&,#-$+.&#6&

($)3,8(3'.1&/$+&.383$&)##A&7/,)&#$"5&($&)*3&6(,.)&,#-$+?&

IO73,)(.3&.7/$$3+&/&'(+3&,/$%3&#6&.30)#,.&/$+&A$#'"3+%3?&D*3.3&($0"-+3+&/+8#0/)3.&6#,&

(01*+$'6"!6+";%C69"#'%#*'-2"#!$)1(1#!)1%67"(*18!)'"(0!69'"!+F%(!)'27"8'6)!*"0'!*)0"/$+&

'3""43($%&3O73,).1&7/3+(/),(0(/$.1&($+(%3$#-.&*3/")*&3O73,).1&3/,"5&0*("+*##+&

7,#63..(#$/".1&/0/+32(0.&/$+&0"(2/)3&.0(3$)(.).?&!&+3"(43,/)(83&./27"($%&23)*#+&'/.&-.3+1&

(+3$)(65($%&3O73,).&($U&

T? F*("+&/$+&5#-)*&*3/")*&/$+&'3""43($%&&

a? [#0(/"&30#$#2(0&/$+&3$8(,#$23$)/"&+3)3,2($/$).&#6&'3""43($%&

R? F"(2/)3&0*/$%3&/$+&().&7#)3$)(/"&(27/0).&

`? C$8#"8($%&0*("+,3$&/$+&5#-$%&73#7"3&($&,3.3/,0*1&/+8#0/05&/$+&+30(.(#$N2/A($%?&

J/,)(0(7/$).&'3,3&/.A3+&)#&,/)3&)*3(,&#'$&"383"&#6&A$#'"3+%3&/4#-)&0"(2/)3&0*/$%3&9V(%-,3&

=>?&@5&6/,&)*3&2/L#,()5&9=RM;b>&&,37#,)3+&)*/)&)*35&63")&($6#,23+&#,&'3""&($6#,23+1&9RM;b>&

./(+&)*35&*/+&.#23&#,&2#+3,/)3&A$#'"3+%31&'*("3&$#$3&./(+&)*/)&)*35&*/+&$#&A$#'"3+%3?&

&

&

.#23&A$#'"3+%3

2#+3,/)3

($6#,23+

'3""&($6#,23+

O#9!9&@@!,$C#1/&6!6#!2#+!C&&@!2#+!01&!0J#+%!*@,/0%&!*<0$F&!0$6!,%'!

<+/0$!,/H0*%'P

&
V(%-,3&=U&[3"6N/..3..3+&A$#'"3+%3&/4#-)&0"(2/)3&0*/$%3&

&

J/,)(0(7/$).&'3,3&/".#&/.A3+&'*/)&)*3(,&2/($&.#-,03.&#6&A$#'"3+%3&/4#-)&0"(2/)3&0*/$%3&

'3,31&/$+&/&"(.)&#6&#7)(#$.&'/.&7,3.3$)3+?&:#.)&7/,)(0(7/$).&,37#,)3+&/&'(+3&8/,(3)5&#6&

.#-,03.&.-0*&/.&)*3&C$)3,$/)(#$/"&J/$3"&#$&F"(2/)3&F*/$%3&,37#,).1&/$+&#83,&/&)*(,+&9\M;b>&

,37#,)3+&)*/)&)*35&-.3+&/""&.#-,03.&#6&($6#,2/)(#$&"(.)3+1&-7&)#&/$+&($0"-+($%&.0*#"/,"5&

L#-,$/".?&]$"5&_M;b&,3"(3+&#$&2/($.),3/2&23+(/&#,&+#0-23$)/,(3.?&
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&

[#-,03&#6&($6#,2/)(#$j& H#?&#6&7/,)(0(7/$).&

[0*#"/,"5&L#-,$/".& \&&

E37#,).&93%&CJFF1&)*3&X/,$/-)&,37#,)>& a&

J,#63..(#$/"&4#+(3.M0#$63,3$03.&3)0& _&

[730(/"(.)&23+(/& _&

P#0-23$)/,(3.& =&

:/($.),3/2&23+(/& ;&

D/4"3&=_"Q!$)1(1#!6)2-"2%C$('2"%<"16<%$8!)1%6"!:%C)"(*18!)'"(0!69'&

j&D*(.&"(.)&(.&*(3,/,0*(0/"1&6#,&3O/27"3&()&(.&/..-23+&9/$+&'/.&0#$6(,23+&45&0#223$).&

($&)*3&($)3,8(3'.B")0!)"1<"!"#!$)1(1#!6)-2"8!16"2%C$('"%<"16<%$8!)1%6"E!2",2(0%*!$*;"

&%C$6!*2-7")0';"E'$'"!*2%"%:)!16169"16<%$8!)1%6"<$%8"!**")0'"%)0'$"2%C$('2"*12)'+.&

&

J/,)(0(7/$).&'3,3&/.A3+&)#&,/)3&)*3&"383"&#6&A$#'"3+%3&/2#$%&)*3(,&0#""3/%-3.&#,&#)*3,.&

'#,A($%&($&)*3(,&6(3"+?&D%2)"=PA`?aB"2!1+")0!)")0'1$"(%**'!9C'2"0!+"!",81K'+-"*'F'*"%<"
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6%)",#7#+&)*(&()#&06460-?&&
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D*3,3&'/.&"3..&0#$.3$.-.&,3%/,+($%&*#'&)*3.3&3$8(,#$23$)/"&0*/$%3.&'#-"+&.730(6(0/""5&

(27/0)&#$&)*3&'3""43($%&#6&0*("+,3$&/$+&5#-$%&73#7"3?&:3$)/"&'3""43($%1&),/-2/&/$+&

/%,(0-")-,/"&8(/4("()5&'3,3&,/(.3+&3()*3,&/.&/&0-,,3$)&#,&6-)-,3&36630)&45&=`M;b&7/,)(0(7/$).?&

P(.3/.31&30#$#2(0&+#'$)-,$&/$+&0*/$%3.&)#&2(%,/)(#$&7/))3,$.&9($0"-+($%&4#)*&($)3,$/"&

2(%,/)(#$&/$+&($)3,$/)(#$/"&,36-%33.>&'3,3&(+3$)(6(3+&45&/4#-)&*/"6&#6&7/,)(0(7/$).1&/$+&/&

,/$%3&#6&#)*3,&(27/0).&'3,3&23$)(#$3+&45&.2/""&$-243,.&#6&7/,)(0(7/$).?&&&

!'(-.&6$214&(2+#$%,#+%<"'(&*'(41/&(1;()1+4'G2'+)'4("#6'(012()%+(,1(&*/12,*(&*'(

4)#'+)'(%+.(#&(8#""(&'""(012(&*%&(&*'/'()12".(<'(4&1/$(42/,'4(&*%&(#+2+.%&'("#6'(&*'(

V0.+'0(L3'/%(*124'9-((

!"#$$&'&()*+,&()*.&*.&0#6$$1&=92/$#3&6+4&()#0#-.&6&8)9$#&06+?#&9:&60#6.&*+=$>4*+,(,"1<%"(

8%/$#+,-(3'%6(1#"(/'412/)'4-('+'/,0(24%,'(%+.(.#;;'/'+&(412/)'4(1;('+'/,0-(&*'(

.',/%.%&#1+(1;(&*'(+%&2/%"('+A#/1+$'+&9-(

D*(,)33$&7/,)(0(7/$).&7,3+(0)3+&/&'(+3$($%&#6&.#0(/"&/$+&*3/")*&($3B-/"()(3.1&/$+M#,&

(+3$)(6(3+&)*#.3&/",3/+5&+(./+8/$)/%3+&/.&"(A3"5&)#&43&+(.7,#7#,)(#$/)3"5&/6630)3+&45&

0"(2/)3&0*/$%3?&,U(&*#+6(&*%&($14&(1;(&*'4'(;%/(/'%)*#+,()*%+,'4(#+(41)#'&0(&'+.(&1(*#&(1+(

&*'(311/(%+.("'44(8'""('.2)%&'.999&*'(/#)*()%+(<20(&*'#/(*124'(%(<#&(;2/&*'/(%8%0(;/1$(&*'(

8%&'/999(*%A'(&*'()%3%)#&0(&1(<20($1/'('N3'+4#A'(;11.9-&

!M*'/'(8#""(<'(%+(#+)/'%4#+,(.#A#.'(<'&8''+(&*14'(8*1()%+(%;;1/.(&1(3/1&')&(

()#2.#$7#.&6+4&()9.#&8)9&=6+-(5-(K(&03'(1;(&/#3"'(W'13%/.0(8%4(#.'+&#;#'.Y(!99941$'(1;(

&*'(/2/%"()1%4&%"()1$$2+#&#'4(8*#)*(%"/'%.0(*%A'(G2#&'(.#4%.A%+&%,'.()"24&'/4(1;(

)*#"./'+9-(

C$+(%3$#-.&0*("+,3$&'3,3&.33$&)#&43&/)&7/,)(0-"/,&,(.A&6,#2&)*3&36630).&#6&0"(2/)3&0*/$%31&

/")*#-%*&)*(.&'/.&6#,&/&,/$%3&#6&+(663,3$)&,3/.#$.?&E3"/)(#$.*(7&)#&"/$+1&/$+&0-.)#+(/"&

#4"(%/)(#$.&'3,3&23$)(#$3+&45&/&$-243,&#6&7/,)(0(7/$).U(!012()%+(#$%,#+'(8*%&(&*'(

.'4&/2)&#1+(1;("%+.(812".(*%A'-(8*%&(#$3%)&(&*%&(812".(*%A'(1+(#+.#,'+124(*'%"&*(%+.(

8'""<'#+,-9&



26 

 

!U(&*#+6(&*'/'(41$'&#$'4(#4(%(4'+4'(1;('N#4&'+&#%"(.'43%#/-(<')%24'(3'13"'(*%A'(+1(

6@*$*(1&(9&=9+(09$&8)6(-.&?9*+?&(9&)6//#+&*+(()#&:>(>0#5&F+4&*:&()#1&=6+-(&:>$:*$&()#*0&

9@$*?6(*9+%&6+4&()#+&/6..&()6(&9+&6.&()#*0&*+)#0*(6+=#&(9&()#*0&=)*$40#+%&()#+&()#0#-.&

()#&.#+.#&()6(&19>-0#&:$96(*+?&*+&6+&>+,+98+&./6=#%&6+4&19>&0#6$$1&49+-(&,+98&8)6(-.&

,1#+,(&1(*%33'+999-(

^(A3'(.31&)*3&3O/03,4/)(#$&#6&0-,,3$)&+(./+8/$)/%3&/$+&)*3&8-"$3,/4("()5&#6&"/$+&)#&.3/&

"383"&,(.3&'/.&,/(.3+&.383,/"&)(23.?&]$3&7/,)(0(7/$)&/".#&+(.0-..3+&)*3&(27/0)&#$&.#23&

!4#,(%($/"&0#22-$()(3.&#6&7#)3$)(/"&($0,3/.3.&($&)*3&8/"-3&#6&,32#)3&"/$+&(6&0/,4#$&

),/+($%&(.&($),#+-03+?&&&

C)&(.&($)3,3.)($%&)#&$#)3&)*/)&83,5&63'&7/,)(0(7/$).&(+3$)(6(3+&6-)-,3&(27/0).&#6&0"(2/)3&

0*/$%3&'*(0*&'#-"+&+(,30)"5&(27/0)&#$&)*3&0"(3$)&4/.3&#6&)*3&7/,)(0(7/$).&93%&"3/+&)#&/$&

($0,3/.3+&$33+&6#,&6/2("5&.3,8(03.&)#&/++,3..&23$)/"&*3/")*&7,#4"32.1&6($/$0(/"&*/,+.*(7&

#,&+(."#0/)(#$>?&

:3!O#9!,/H#1%0$%!,'!*@,/0%&!*<0$F&!*#/H01&6!%#!#%<&1!,''+&'!

C0*,$F!*<,@61&$!0$6!2#+$F!H&#H@&P!

R&2!%<&/&'I!

 :#.)&)*#-%*)&()&3O),323"5&(27#,)/$)?&

 F"(2/)3&0*/$%3&(.&+(66(0-")&)#&0#27/,3?&

 F"(2/)3&0*/$%3&(2"!6",C8:$'**!-"122C'"*1O'"!",20!+%E-?&

]83,&*/"6&)*3&7/,)(0(7/$).&9=TM;b>&0#$.(+3,3+&0"(2/)3&0*/$%3&)#&43&3()*3,&83,5&(27#,)/$)&

$#'&,U(&*#+6(#&(#4(&*'($14&(#$31/&%+&(#442'-1&#,&)*/)&()&'#-"+&430#23&3O),323"5&(27#,)/$)1&

(6&$#)&)*3&2#.)&(27#,)/$)&(..-3&($&)*3&6-)-,39(!U(812".(<'()1$;1/&%<"'(#+(4%0#+,(#&(8#""(

4#$3"0(<'(&*'($14&()/#&#)%"(#442'(%;;')&#+,(&*'#/("#A'4-(8'""(&*'(#$3"#)%&#1+4(1;()"#$%&'(

)*%+,'9-(

V#,&.#23&7/,)(0(7/$).1&'*("3&0"(2/)3&0*/$%3&(.&3O),323"5&(27#,)/$)1&#)*3,&(..-3.&/,3&/".#&

7,(#,()(3.1&,C&'#-"+&./5&()&(.&7,#4/4"5&$#)&)*3&2#.)&(27#,)/$)&#$3&,(%*)&$#'&???&/&

+3)3,(#,/)($%&7-4"(0&3+-0/)(#$&.5.)32&(.&/0)-/""5&2#,3&(27#,)/$)&6#,&5#-$%&73#7"3&)*/$&

)*3&0"(2/)3&0*/$%3&(..-3-?&&

K#'383,1&)*3,3&'/.&/".#&/&.3$.3&)*/)&()&(.&+(66(0-")&)#&0#27/,3&0"(2/)3&0*/$%3&)#&#)*3,&

(..-3.U&,'(-.&6+&6//$#.&6+4&906+?#.&=92/60*.9+-?&E/)*3,&)*/$&,/$A&0"(2/)3&0*/$%3&/%/($.)&

#)*3,&(..-3.&/6630)($%&)*3&'3""43($%&#6&0*("+,3$1&.#23&7/,)(0(7/$).&+3.0,(43+&()&/.&/&6-)-,3&

(..-31&"#6'(%(4*%.18&#,&%+(2$</'""%-&.#&/""N3$0#27/..($%&()&(.&+(66(0-")&)#&0#27/,3?&&

V(83&7/,)(0(7/$).&/$.'3,3+&)*(.&B-3.)(#$&6,#2&)*3&7#($)&#6&8(3'&#6&0*("+,3$&#,&5#-$%&

73#7"3&,/)*3,&)*/$&6,#2&)*3(,&#'$?&
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B3!T01%,*,H0%,#$!#C!*<,@61&$!0$6!2#+$F!H&#H@&!

R&2!%<&/&'I!!

 F#$03,$&)*/)&7/,)(0(7/)#,5&!()1F1)1'2"!$'"%<)'6",)%O'612)1(-?&

 D*3&2#.)&36630)(83&3O/27"3.&#6&0*("+,3$&/$+&5#-)*&7/,)(0(7/)(#$&'3,3&($&0*("+N,3"/)3+&

/,3/.&#6&7#"(05?&

 :/$5&230*/$(.2.&6#,&"(.)3$($%1&63'&36630)(83&'/5.&#6&/0)($%&#$&)*3&($6#,2/)(#$?&

 Q!$)1(1#!)1%6"6''+2")%",9'6'$!)'"%#)18128-?&

Y3&/.A3+&7/,)(0(7/$).&)#&(+3$)(65&/$5&3O/27"3.&'*3,3&)*3&($)3,3.).&/$+&8(3'.&#6&5#-$%&

73#7"3&/,3&/",3/+5&,36"30)3+&($&!-.),/"(/$&+30(.(#$&/$+&7#"(05&2/A($%1&4#)*&%3$3,/""5&/$+&

'()*&,3%/,+&)#&0"(2/)3&0*/$%3?&D*35&'3,3&/".#&/.A3+&'*/)&'#-"+&*3"7&)#&43))3,&,37,3.3$)&

.-0*&($)3,3.).&/$+&8(3'.?&

!U(&*#+6(&*%&($14&(1;(&*'()1+42"&%&#1+(8#&*(012+,(3'13"'(#4(A'/0(&16'+#4&#)-?&D*(.&8(3'&'/.&

30*#3+&45&/77,#O(2/)3"5&*/"6&#6&)*3&7/,)(0(7/$).?&:#.)&7/,)(0(7/$).&0#-"+&0()3&3O/27"3.&#6&

0#$.-")/)(#$&230*/$(.2.&'()*&0*("+,3$&/$+&5#-$%&73#7"31&($0"-+($%&/&63'&'*(0*&*/+&

,3.-")3+&($&7#"(05&0*/$%3.?&]$&)*3&'*#"31&*#'383,1&)*3&,3.7#$.3&($&)*3&($)3,8(3'.&'/.&

73..(2(.)(0&/4#-)&)*3&366(0/05&#6&2#.)&0#$.-")/)(#$&'()*&0*("+,3$&/$+&5#-$%&73#7"3?&,T'4-(

8#&$*.(#+#4&(9&19>&6+4&.92#()*+?&=62#&9:&*(-1&/.&#77#.3+&)#&,8'("#4&'+'.(&1(012(%+.(&*%&(

8%4(,/'%&-?&

D*3&3O/27"3.&%(83$&'*3,3&)*3&8(3'.&#6&5#-$%&73#7"3&'3,3&($6"-3$)(/"&($&7#"(05&

+383"#723$)&03$),3+&"/,%3"5&#$&.($%"3&(..-3&7#"(05&/,3/.&'*(0*&'3,3&+(,30)"5&0*("+&#,&

5#-)*N,3"/)3+1&.-0*&/.&0*("+,3$&($&0/,31&/+#7)(#$&45&%/5&0#-7"3.1&/"0#*#"N,3"/)3+&8(#"3$03&

/$+&0-,63'.1&,/)*3,&)*/$&)*3&2#,3&+(66-.3&7,#4"32.&0#$$30)3+&)#&0"(2/)3&0*/$%3?&D*3,3&

'/.&7/,)(0-"/,&23$)(#$&#6&.-003..6-"&7/,)(0(7/)(#$&($&)*3&+383"#723$)&#6&$3'&5#-)*N

('6)$'+"161)1!)1F'2"2C(0"!2",['!+2#!('-."D*3,3&'/.&/".#&2#,3&#7)(2(.2&/4#-)&)*3&

7#..(4("()5&#6&)*3&8#(03.&#6&0*("+,3$&/$+&5#-$%&73#7"3&36630)($%&0*/$%3&/)&)*3&2#,3&"#0/"&

"383"?&D*(.&($0"-+3+&"#0/"&%#83,$23$)1&.0*##".1&0*("+&0/,3&03$),3.1&-7&)#&.)/)3&"383"?&&

[383,/"&7/,)(0(7/$).&./'&0"(2/)3&0*/$%3&/.&)##&4(%&/$&(..-3&6#,&)*3&8#(03&#6&5#-$%&73#7"3&

)#&36630)&2-0*&0*/$%3?&,G$*26(#&=)6+?#&6+4&()#&.9$>(*9+.&()6(&60#&0#A>*0#4B0#A>*0#&6&

$%W1/(&/%+4;1/$%&#1+(&1(41)#'&%"(404&'$4?-&(

!$#)*3,&.#-,03&#6&+(66(0-")5&6"#'3+&6,#2&)*3&.),-%%"3&6#,&0"3/,&/$+&0#$.),-0)(83&.0(3$03&

/$+&7#"(05&0#22-$(0/)(#$&#$&0"(2/)3&0*/$%3U&,M*'(,/'%&()*%""'+,'(#4(&1($%#+&%#+(

13&#$#4$(/%&*'/(&*%+(W24&(,'+'/%&'(;'%/-9&&

!U&(4''$4(&1($'(&*%&(&*'(8*1"'()"#$%&'()*%+,'(#442'(&*#+,(#4(41()1$3"'N-(8*'+(#&(,1'4(

#+&1()%/<1+()/'.#&4(%+.('A'/0&*#+,('"4'(%+.(U(&*#+6(#;(012("116(%&(1&*'/()%$3%#,+4-(012(

)67#&(9&,##/&()#&2#..6?#&.*2/$#5&")#+&19>-7#&?9(&.=*#+(*.(.&60?>*+?&8*()&9+#&

%+1&*'/(012(W24&(+''.(&1(2+.'/4&%+.(&*%&(&*'/'(#4(,1#+,(&1(<'(%+(#$3%)&(&*%&(&*#4(#4(

8)6(&*(-.&$*,#$1&(9&49&6+4&()*.&*.&8)6(&8#&=9>$4&49&6@9>(&*&-(#+(4#$3"'(&'/$49(U(&*#+6(&*#4(

)6.&6$$&?9(&.9&=92/$*=6(#4&6+4&+9(&#3/$6*+#4&8#$$&()6(&19>&49+-(&:##$&19>&)67#&6+&

#+;1/$'.(A#'8(%<12&(#&(#+(41$'(8%049-(
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:#.)&($)3,8(3'33.&.-77#,)3+&)*3&(+3/&)*/)&!-.),/"(/&*/.&'3""&+383"#73+&230*/$(.2.&6#,&

*3/,($%&)*3&8#(03.&#6&5#-$%&73#7"31&/)&"3/.)&6#,&)33$/%3,.&/$+&#"+3,?&:/$5&0#$.-")/)(#$&

230*/$(.2.&3O/27"3.&'3,3&0()3+1&($0"-+($%&.-22().1&6#,-2.1&.-,835.1&0#$63,3$03.&/$+&

+(,30)&/003..&)#&%#83,$23$)&2($(.)3,.?&Y*/)&/773/,3+&)#&43&"/0A($%&($&!-.),/"(/&'3,3&)*3&

230*/$(.2.&6#,&),/$.6#,2($%&"#4&'+#+,&($)#&%)&#1+?&&

/0'$'"E!2"!"$!69'"%<"F1'E2"!2")%"E0')0'$"!",)%#"+%E6-"!##$%!(0"96#,&3O/27"31&)*3&6#,23,&

D1612)'$"<%$"Y%C)0-2"GC2)$!*1!6"Y%C)0"V%$C8>&%$"!",:%))%8"C#-"2'*<N/+8#0/05&/77,#/0*&(.&

2#,3&36630)(83&($&),/$."/)($%&0#$.-")/)(#$&($)#&/0)(#$?&

>01*'")0'$'"E!2"!"9'6'$!*"2'62'"%<"#'2218128"!:%C)")C$6169"(01*+$'6-2"!6+";%C69"

#'%#*'-2"F1'E2"16)%"!()1%67"!"6C8:'$"%<"2#'(1<1("1+'!2"<%$"18#$%F'8'6)"E'$'"1+'6)1<1'+."

D*3.3&($0"-+3+U&

 ,!&'3""&6-$+3+&4#+5&)*/)&0/$&0#$.(.)3$)"5&43&#-)&)*3,3&,37,3.3$)($%&)*3&($)3,3.).&#6&

;%C69"#'%#*'"16"!**"+':!)'2c6%)"!"9%F'$68'6)"!$8.-&[-%%3.)(#$.&($0"-+3+&/&$/)(#$/"&

(01*+$'6-2"(%881221%6'$7"(01*+$'6-2",E'**:'169-"=!2"%##%2'+")%",$190)2-B"(%881221%6'$7"

!"(01*+$'6-2"%8:C+28!67"!"(01*+$'6-2"(%881221%6'$"<%$"<C)-,3&%3$3,/)(#$.&/$+&/$&

16+'#'6+'6)"(01*+$'6-2"%<<1('.&

 [),3$%)*3$($%&0#$.-")/)(#$&.),/)3%(3.&45U&+383"#7($%&230*/$(.2.&6#,&0#$.-")($%&'()*&

5#-$%&0*("+,3$1&($0"-+($%&)*#.3&-$+3,&.0*##"N/%3e&3$.-,($%&/&4,#/+3,&,37,3.3$)/)(#$&

#6&0*("+,3$&/$+&5#-)*e&/$+&2/A($%&()&2#,3&/773/"($%&)#&5#-)*&)#&0#$),(4-)3&)*3(,&

8(3'.?&&

 [A(""($%&0*("+,3$&/$+&5#-$%&73#7"3&($&+32#0,/)(0&7,#03..3.e&,.)-+3$)&7/,"(/23$).&/$+&

)*($%.&"(A3&)*/)?-&

 X,3/)3,&327*/.(.&#$&3$.-,($%&)*3&8#(03.&#6&5#-$%&73#7"3&/,3&($0"-+3+&($&2/($.),3/2&

0#$.-")/)(#$&/$+&/+8#0/05U&,0*/""3$%($%&)*3&3$8(,#$23$)&2#8323$)&/&"#)&2#,3&)*/$&

E'"+%"!:%C)"E0;")0';-$'"6%)"2''O169"F1'E2"%<"(01*+$'6"!6+";%C69"#'%#*'-?&

 @3))3,&633+4/0A&)#&5#-$%&73#7"3U&,,3/""5&,3/""5&7-4"(0(.($%&4/0A&)#&)*3&5#-$%&73#7"3&

'*/)&*/773$.&)#&)*3(,&#7($(#$?-&

 ,!&,3/.#$/4"5&*(%*&7,#6("3&/$+&$/)(#$/"&'#,A.*#7-&)#&%3)&()&#$)#&)*3&7#"()(0/"&/%3$+/?&

 V#,&5#-$%&73#7"3&)#&3O3,0(.3&)*3(,&7#'3,&/.&0#$.-23,.&/.&'3""&/.&"#445($%U&,'*/)&'(""&

,3/""5&0*/$%3&)*($%.&(.&(6&'3&.-++3$"5&/,3&#$"5&4-5($%&%,33$&7,#+-0).&6,#2&0#27/$(3.&

)*/)&*/83&2/L#,&%,33$&0,3+3$)(/".?-&

U3!A,@&//0'!,6&$%,C,&6!C1#/!%<&!C,1'%!1#+$6!#C!,$%&1-,&9'!

D*3&.30#$+&,#-$+&#6&($)3,8(3'.&7,#8(+3+&/$&#77#,)-$()5&)#&)3.)&/$+&3O)3$+&)*3&/$/"5.(.&

6,#2&)*3&($()(/"&,#-$+?&!&.-22/,5&#6&)*3&($()(/"&($)3,8(3'.&'/.&.3$)&)#&)*3&7/,)(0(7/$).1&

/$+&)*35&'3,3&/.A3+&)#&0#223$)&#$&)*,33&+("322/.&)*/)&*/+&433$&(+3$)(6(3+?&D*35&'3,3&

/".#&/.A3+&)#&.-%%3.)&0,()(0/"&$3O)&.)37.1&4#)*&)#&6#,3%,#-$+&)*3&"($A&43)'33$&0"(2/)3&

0*/$%3&/$+&0*("+,3$1&/$+&)#&43))3,&($0#,7#,/)3&)*3&8(3'.&/$+&($)3,3.).&#6&0*("+,3$&/$+&

5#-$%&73#7"3?&&
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1&'H#$',J,@,%2P!

:#.)1&4-)&$#)&/""1&7/,)(0(7/$).&0#$0-,,3+&'()*&)*3&+("322/&)*/)&323,%3+&6,#2&)*3&6(,.)&

,#-$+&#6&($)3,8(3'.U&)*/)&)*3,3&(.&/&)3$+3$05&6#,&/+-").&)#&/4,#%/)3&,3.7#$.(4("()5&6#,&

+3/"($%&'()*&0"(2/)3&0*/$%3&)#&0*("+,3$?&K#'383,&)*3,3&'/.&/&,/$%3&#6&8(3'.&/4#-)&

'*3)*3,&'3&.*#-"+&)*3,36#,3&43&6#0-..($%&#$&3+-0/)($%&0*("+,3$&/4#-)&0"(2/)3&0*/$%31&

/$+&'*/)&6#0-.&.-0*&3+-0/)(#$&.*#-"+&)/A3?&&

!U(&*#+6(8'(*%A'(&1(.1(#&9(Z'(.1(+''.(&1(<'(,#A#+,(&*'$(&*'(<'4&(3/'3%/%&#1+(8'()%+9(U(
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http://www.bom.gov.au/announcements/media_releases/climate/change/20070103.sht
http://www.greenhouse.gov.au/impacts/coasts.html
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http://ideas.repec.org/s/ucf/inness.html
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http://www.ids.ac.uk/go/news/putting-children-and-future-generations-at-the-heart-of-climate-change-and-human-security
http://www.ids.ac.uk/go/news/putting-children-and-future-generations-at-the-heart-of-climate-change-and-human-security
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