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]8L8H8! _*1!)%;-+(4/-(%;!%7!S(,(4(E(-#!A;3!$1-=%+T(;N!-%!)%/;-1+A?-!.-1+1%-#0(?AE!

61+?10-(%;,!(;!._PG!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Kj!

]8L8L8! _*1!B%E1!%7!_+A(;(;N!(;!l%'1;`,!P'0%=1+'1;-!8888888888888888888888888888888888888888888!KK!

]8L8J8! _*1!Z'0%+-A;?1!%7!@(;A;?(AE!./4,(3(1,!88888888888888888888888888888888888888888888888888888888888!KM!

]8L8j8! _*1!B%EE!%7!k1;31+!6%E(?(1,!88888888888888888888888888888888888888888888888888888888888888888888888888888!Kg!



! 2((!

B/L/! M%5*.W2(C5O%A*&5*."(#"("E*(F*2%(#.?(F#+&%(6*:*,2(%7(C.*&9'(X%,-+'(

6*9-2,#"-%.(///////////////////////////////////////////////////////////////////////////////////////////////////////////////////(GU!

B/N/! 6-5-"#"-%.2(////////////////////////////////////////////////////////////////////////////////////////////////////////(K=!

B/B/! X&%2O*+"-:*(3*2*#&+E(>."*&*2"2(/////////////////////////////////////////////////////////////////////////(K@!

G/! D%.+,$2-%.(///////////////////////////////////////////////////////////////////////////////////////////////////////////////(KL!

3*7*&*.+*2(///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////(KG!

0..*<(=(I*.?*&(X#'(I#O(/////////////////////////////////////////////////////////////////////////////////////////////////(UV!

0..*<(@(C>IC(CY$#,-"'(>.?*<(////////////////////////////////////////////////////////////////////////////////////////////(U=!

! !



! 2(((!

&+.!'$1''+2#%(.#

@(N/+1!H!!#*(%89"A&6(%,9".*",B("#C!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!LH!

@(N/+1!L!!=.;("/'(*,"&*"B&$/(B&3-")5,.6.,.(/!88888888888888888888888888888888888888888888888888888888888888888888888888!L]!

@(N/+1!J!!?(*-(%"')9D8)'"5&;')%./&*"EFGH!888888888888888888888888888888888888888888888888888888888888888888888888888!L\!

@(N/+1!j!!#2?#"#I$)3.,9"2*-(J"EFEG"7&%",B("7.6("5&$*,%.(/!8888888888888888888888888888888888888888888888888888888!JI!

@(N/+1!]!!K(L"')%,*(%/"+M/"N+').*O!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!jj!

@(N/+1!K!!K(L"')%,*(%/"+M/"NP)/I$(":&$*,%9O!8888888888888888888888888888888888888888888888888888888888888888888888888!j]!

@(N/+1!M!!A(%5(*,)8("&7"L&;(*"L.,B.*".*.,.)3"L&%Q.*8"')%,*(%/!888888888888888888888888888888888888888888888!jK!

@(N/+1!g!!+$R/.-.(/"7&%"+M/")*-":&&'/".*"+').*!888888888888888888888888888888888888888888888888888888888888888888888888!jM!

@(N/+1!\!!:)'.,)3./),.&*"&7"$*(;'3&9;(*,"R(*(7.,".*"+M/"N+').*O!88888888888888888888888888888888888888888888!jg!

@(N/+1!HI!!:)'.,)3./),.&*"&7"$*(;'3&9;(*,"R(*(7.,".*"+M/"NP)/I$(":&$*,%9O!8888888888888888888888888!jg!

@(N/+1!HH!!+B)%("&7"7(;)3("L&%Q.*8"')%,*(%/"L.,B"%(/'(5,",&"8(*-(%"-./,%.R$,.&*"&7"+M/!8888888!j\!

!

&+.!'$1'("-*(.#

_A4E1!H!!:&;')%./&*"&7"S#:4":#:4")*-"+M";&-(3/!8888888888888888888888888888888888888888888888888888888888888888888!Hj!

_A4E1!L!!T&%Q.*8"')%,*(%/".*"+M/".*"+').*")*-",B("P)/I$(":&$*,%9!8888888888888888888888888888888888888888!J\!

_A4E1!J!!A()%/&*D:&%%(3),.&*",)R3(!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!]I!

_A4E1!j!!A)%,.)3"5&%%(3),.&*",)R3(!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!]J!

_A4E1!]!!:&%%(3),.&*",)R3("U9'&,B(/./"V!8888888888888888888888888888888888888888888888888888888888888888888888888888888888!]M!

!

! !



! (Y!

&+.!'$1'$--%(3+"!+$,.#

V.<P! ! ! V,%?(A?(n;!1'0+1,A+(AE!,(;!o;('%!31!E/?+%!!

)P)! ! ! )(-(>1;!P;1+N#!)%''/;(-#!

)P6! ! ! )E1A;!P;1+N#!7%+!AEE!P/+%01A;,!6A?TAN1!!

9Zl! ! ! k1+'A;!Z;,-(-/-1!7%+!P?%;%'(?!B1,1A+?*!

P)! ! ! P;1+N#!)%''/;(-#!

PP9! ! ! P;1+N#!P77(?(1;?#!9(+1?-(21!!

PZkP! ! ! P/+%01A;!Z;,-(-/-1!%;!k1;31+!PW/AE(-#!!

ZPG9! ! ! Z;-1+;AE!PE1?-+(?(-#!GA+T1-!9(+1?-(21!!

ZPGB! ! ! Z;-1+;AE!PE1?-+(?(-#!GA+T1-!B1N/EA-(%;!!

Z)V! ! ! Z;-1+;A-(%;AE!)%%01+A-(21!VEE(A;?1!!

Z<U! ! ! Z;-1+;A-(%;AE!<A4%/+!U+NA;(>A-(%;!

ZBP$V! ! ! Z;-1+;A-(%;AE!B1;1=A4E1!P;1+N#!VN1;?#!

GZ_P.! ! ! G(;(,-1+(%!31!_+A4AO%!#!P?%;%'pA!.%?(AE!!

$P)6!! ! ! $A-(%;AE!P;1+N#!A;3!)E('A-1!6EA;!

BP! ! ! B1;1=A4E1!1;1+N(1,!!

BP)! ! ! B1;1=A4E1!P;1+N#!)%''/;(-#!

BP9!ZZ! ! ! B1;1=A4E1!P;1+N#!9(+1?-(21!ZZ!

._PG!! .?(1;?1D!-1?*;%E%N#D!1;N(;11+(;ND!A;3!'A-*1'A-(?,!,/4O1?-!7(1E3,!

.<! ! ! .%?(13A3!<A4E%+AE!

.P6P! ! ! .-A-1!6/4E(?!P'0E%#'1;-!.1+2(?1!!

.9k! ! ! ./,-A(;A4E1!9121E%0'1;-!k%AE,!!



! H!

)*! +,!%$4#)!+$,#

)%'4A-(;N!-*1!?E('A-1!?+(,(,!(,!%;1!%7!-*1!'%,-!?*AEE1;N(;N!-A,T,!%7!-*(,!?1;-/+#8!q1-!AE-*%/N*!

-*1!H8]^31N+11!-A+N1-!A001A+,!/;+1AE(,-(?D!-*1!+A0(3!1Y0A;,(%;!%7!+1;1=A4E1!1;1+N(1,!+1'A(;,!

%;1! %7! -*1! '%,-! 1,,1;-(AE! -A+N1-,! 7%+! -*1! P/+%01A;! W/1,-! -%=A+3,! ?E('A-1! ;1/-+AE(-#8!

B1;1=A4E1!1;1+N(1,!CBPF!A+1!%7!0A+-(?/EA+!('0%+-A;?1!(;!E(N*-!%7!-*1!%;N%(;N!31?A+4%;(,A-(%;!

0+%?1,,!(;!-*1!P/+%01A;!Q;(%;D!,(;?1!AE'%,-!AEE!0+%3/?-(%;!?*A(;,!A+1!-%!41!1E1?-+(7(13!(;!-*1!

7/-/+1!A;3!-*1!N+A3/AE!0*A,(;N!%/-!%7!?%AED!;/?E1A+!1;1+N#D!A;3!NA,!=(EE!?+1A-1!A!EA+N1!NA0!(;!

1;1+N#!,/00E#8!q1-!-*1!1;1+N#!-+A;,(-(%;!A;3!?%'0E#(;N!=(-*!?E('A-1!-A+N1-,!A+1!(;1Y-+(?A4E#!

E(;T13! -%! A! -+A;,(-(%;! -%=A+3,! 31?1;-+AE(,13! BP! 0+%2(,(%;,! C<%=(->,?*! r! mA;T1D! LIH\F8!

91?1;-+AE(,13!1;1+N#!,/00E(1,!*A21!1,01?(AEE#!411;!NA(;(;N!(;,-(-/-(%;AE!+1?%N;(-(%;!,(;?1!-*1!

+1E1A,1!%7!-*1!)E1A;!P;1+N#!7%+!AEE!P/+%01A;,!6A?TAN1!C)P6F!(;!LIHK8!_*(,!(;?E/313!-*1!+12(,(%;!

%7! -*1! B1;1=A4E1! P;1+N#! 9(+1?-(21! CBP9! ZZF! A;3! -*1! Z;-1+;AE! PE1?-+(?(-#! GA+T1-! 9(+1?-(21!

CZPG9FD!=*(?*!%/-E(;13!-*1!0+(;?(0E1,!A;3!,?%01!%7!A?-(%;!7%+!31?1;-+AE(,13!1;1+N#!,/00E#!A;3!

0A+-(?/EA+E#! 1'0*A,(,13! -*1! +%E1!%7! ?%;,/'1+,8! Z;! -*1!)P6D! -*1! ?%;,/'1+! (,!0EA?13!A-! -*1!

c*1A+-c!%7!-*1!P/+%01A;!1;1+N#!-+A;,(-(%;!!C@+(1;3,!%7!-*1!PA+-*!P/+%01!1-!AE8D!LIHgs!<%=(->,?*D!

LIH\s!<%=(->,?*!1-!AE8D!LILIs!BP.?%%081/D!LIHMF8!

P;1+N#! )%''/;(-(1,! CP),F! A;3! ?%;,/'1+,! ?%EE1?-(21E#! 7(;A;?(;N! +1;1=A4E1! 1;1+N#!

(;,-AEEA-(%;,!A;3!NA(;(;N!31?(,(%;!0%=1+!(;!1Y?*A;N1D!*A21!0A+-(?/EA+E#!?A0-/+13!-*1!A--1;-(%;!

%7!P/+%01A;!E1N(,EA-%+,8!P)!0+%2(31!A!7/;3A'1;-AE!?%;-+(4/-(%;!-%!-*1!1;1+N#!-+A;,(-(%;!4#!

-/+;(;N! 1;1+N#! ?%;,/'1+,! (;-%! 0+%,/'1+,D! ?%EE1?-(21E#! A?-(21! 0A+-(?(0A;-,! (;! -*1! 1;1+N#!

'A+T1-!-*A-!0+%3/?1!-*1!1;1+N#!-*1#!?%;,/'1!(;!A!E%?AE!A;3!-*/,!31?1;-+AE(,13!,1--(;N8!_*1,1!

0+%,/'1+,! 0/+?*A,1! C+1;1=A4E1F! 1;1+N#! (;,-AEEA-(%;,! -%N1-*1+D! 0+%3/?1! 1;1+N#! 7%+! ,1E7^

?%;,/'0-(%;D!A;3!0%-1;-(AEE#!,1EE!-*1!,/+0E/,8!P/+%01A;!EA=!%771+,!41;17(?(AE!?%;3(-(%;,!-%!

,/?*!?%''/;(-(1,!(7!-*1#!'11-!?1+-A(;!?+(-1+(AD!=*(?*!=(EE!41!1EA4%+A-13!/0%;!(;!-*1!E(-1+A-/+1!

+12(1=8!_*1+1!A+1!-=%!1Y(,-(;N!'%31E,!,/00%+-13!4#!+1?1;-!P/+%01A;!P;1+N#!6%E(?(1,D!1A?*!

3(771+(;N! (;! -*1(+! E121E! %7! +(N%/+! -%! -*1,1! ?+(-1+(A5! )(-(>1;! P;1+N#! )%''/;(-(1,! C)P),F! A;3!

B1;1=A4E1!P;1+N#!)%''/;(-(1,!CBP),F8!9/1!-%!-*1!BP),!,E(N*-E#!'%+1!31'A;3(;N!E1N(,EA-(21!

?+(-1+(AD! -*(,! -*1,(,! =(EE! 0+('A+(E#! 7%?/,! %;! -*(,! '%31E8! BP),! A+1! AE,%! 7A2%/+13! 4#! -*1! PQ!

41?A/,1! -*1#! ?%;-+(4/-1! -%! ,121+AE! %7! (-,! 1;1+N#! -+A;,(-(%;! A,0(+A-(%;,8! Z;! A33(-(%;! -%!

N1;1+A-(;N!'%+1!BP!0+%3/?-(%;!?A0A?(-#D!-*1#!AEE%=!7%+!A;!(;?+1A,1!(;!A=A+1;1,,!%7!1;1+N#!



! L!

/,1!A;3!1;1+N#!,A2(;N!(;!,%?(1-#D!A,!0+%,/'1+,!*A21!A!7(;A;?(AE!(;?1;-(21!7%+!1;1+N#^,A2(;N!

41*A2(%/+! Cm%(?TA! 1-! AE8D! LILHF8! _*(,! +13/?1,! 1;1+N#! ?%,-,D! (;?+1A,1,! 1;1+N#^177(?(1;-!

(;21,-'1;-,!(;!0+(2A-1!*%/,1*%E3,D!A;3!-*/,!E1A3,!-%!A!31,(+A4E1!41*A2(%/+AE!?*A;N1!(;!-*1!

0%0/EA-(%;8!BP),!A33(-(%;AEE#!?%;-+(4/-1!-%!A;%-*1+!T1#!A,01?-!%7!-*1!1;1+N#!-+A;,(-(%;D!A,!

-*1#!(;?+1A,1!-*1!A??10-A;?1!%7!BP!(;,-AEEA-(%;,D!A,!,-(0/EA-13!4#!-*1!BP9!ZZ!C+1?(-AE!MIF8!_*1#!

AE,%! 0+%'%-1! -*1! 31'%?+A-(,A-(%;! %7! -*1! 1;1+N#! ,1?-%+! 4#! 0+%2(3(;N! A;! (;,-(-/-(%;AE!

7+A'1=%+T!-*A-!AEE%=,!?(-(>1;,!-%!41!(;2%E213!(;!-*1!0%E(-(?AED!,%?(AED!A;3!7(;A;?(AE!A,01?-,!%7!

+1;1=A4E1!1;1+N#!310E%#'1;-!Cq(E3(>!1-!AE8D!LIH]F8!

.('(EA+E#D!-*1!('0A?-!A;3!7/+-*1+!3121E%0'1;-!0%-1;-(AE!%7!P),!'A#!;%-!41!/;31+1,-('A-138!

Z;!-*1(+!,-/3#!7+%'!LILID!9%+At(u!1-!AE8!?%;?E/313!-*A-!4#!LI]ID!1,01?(AEE#!(;!-*1!+1,(31;-(AE!

,1?-%+D! /0! -%! g\v! %7! -*1! 1;1+N#! /,13! ?%/E3! 41! N1;1+A-13! 4#! 0+%,/'0-(%;!! (;,-AEEA-(%;,8!

m%=121+D!-*(,!,-(EE!3101;3,!%;!*%=!7A+!,-%+AN1!?A0A?(-(1,!3121E%0!4#!-*A-!-('1!CkR*+,!1-!AE8D!

LILIF8!G%,-!,-/3(1,!A+1!;121+-*1E1,,!%0-('(,-(?!A;3!1,-('A-1!-*A-!P),!=(EE!'AT1!A!,/4,-A;-(AE!

?%;-+(4/-(%;8!_*(,!(,!AE,%!-*1!?A,1!=(-*!-*1!'/?*^?(-13!,-/3#!4#!)P!91E7-D!=*(?*!,/NN1,-,!-*A-!

j]!01+?1;-!%7!-*1!PQw,!1E1?-+(?(-#!31'A;3!?%/E3!41!N1;1+A-13!4#!A+%/;3!LKj!'(EE(%;!x1;1+N#!

?(-(>1;,y!4#!LI]I!Cm1(;+(?*^"zEE^.-(7-/;N!1-!AE8D!LIH\s!BP.?%%081/D!LIHMF8!

_*(,!;1=!7%+'!%7!1;1+N#!0+%3/?-(%;!A;3!(;2%E21'1;-!%7!A!4+%A3!+A;N1!%7!-*1!0%0/EA-(%;!AE,%!

4+(;N,! A32A;-AN1,! %;! A! ,%?(%^0%E(-(?AE! E121E! A;3! ?A;! ?%;,1W/1;-E#! A33+1,,! ('0%+-A;-!

?*AEE1;N1,!(;!-*(,!A+1A8!_*1!BP9!ZZD!A,!=1EE!A,!-*1!ZPG9D!?%;,(31+!-*(,!(;,-+/'1;-!A,!A!E121+!-%!

7(N*-!1;1+N#!0%21+-#D!A,!(-!?%/E3!?+1A-1!1A,(1+!A;3!'%+1!A77%+3A4E1!A??1,,!-%!1;1+N#!,/00E#!

7%+!2/E;1+A4E1!?%;,/'1+,!CBP9!ZZD!B1?(-AE!KMs!ZPG9D!B1?(-AE!jJF8!m%=121+D!-*(,!('0%+-A;-!N%AE!

(,!,-(EE!'(,,13!Ck/#1-!1-!AE8D!LILHs!mA;T1!r!<%=(->,?*D!LILIs!m1(;+(?*!"zEE!@%/;3A-(%;!1-!AE8D!

LIH\F8!_*(,!%4,1+2A-(%;!(,!AE,%!,/00%+-13!4#!-*1!7A?-!-*A-!(-!(,!'%,-E#!0+(2(E1N13!'AE1!?(-(>1;,!

=*(?*!41?%'1!'1'41+,!(;!BP),!C@+A/;1D!LIHKs!m%(?TA!1-!AE8D!LILHs!{A0;(1=,TAD!LIH\s!q(E3(>!

1-!AE8D!LIH]F8! Z;3113D!-*(,!7/;3A'1;-AE!0+%4E1'!(,!%7-1;!7%/;3!(;!1;1+N#!177(?(1;?#!0%E(?(1,!

A;3!(,!+171++13!-%!A,!c-*1!,%^?AEE13!`GA--*1=!1771?-`!%7!C-*1F!1;1+N#!-+A;,(-(%;5!-*%,1!=*%!?A;!

!

!! "#$! %$&$'()*+&! (&,! -.+/01'+,2.)*+&! +3! %++,4! +'! 4$'5*.$4! -*&! )#*4! .(4$! $&$'%6/! 76! *&,*5*,2(8! .*)*9$&4! +'!

$&)$'1'*4$4!:#*.#!.+&42;$!)#$;!)#$;4$85$4!-<+:*)94.#=!>?@A(/B!"#$!(')*3*.*(8!)$';!:(4!*&)'+,2.$,!76!"+338$'!

-@AC?/!D1$+18$!.+&42;$,!:#()!)#$6!)#$;4$85$4!1'+,2.$,B!"#$6!:$'$!&$*)#$'!1'+,2.$'4!&+'!.+&42;$'4!*&!)#$!

242(8!4$&4$B T#$6!:$'$!*&4)$(,!:#()!;*%#)!7$!.(88$,!E1'+42;$'4BE!D!-1B>CF/!



! J!

A77%+3! -%! (;21,-! (;! 1;1+N#! 177(?(1;?#! 41;17(-! 7+%'! ,/?*! 0%E(?(1,D!=*1+1A,! -*1! 0%%+! ,-A#! (;!

1;1+N#!0%21+-#c!C)EA;?#!r!@11;,-+AD!LIH\D!08!JLF8!

_*/,D! BP),D! A,! A! 2AE/A4E1! (;,-+/'1;-! %7! -*1! P;1+N#! _+A;,(-(%;D! ?/++1;-E#!'(,,!'A;#! %7! (-,!

0+%'(,(;N! T1#! %4O1?-(21,8! _*1! 0+12(%/,E#! '1;-(%;13! 41;17(-,! ?E1A+E#! 3('(;(,*! (7! '1+1E#! A!

,'AEED!0+(2(E1N13!,-+A-/'!%7!,%?(1-#!0A+-(?(0A-1,!(;!-*(,!31'%?+A-(?!'%31E8!l%'1;!A+1!'%,-!

A771?-13!4#!-*(,!('4AEA;?1D!=*1+1!,-/3(1,!,*%=!-*A-!-*1#!'1+1E#!+10+1,1;-!41-=11;!Lgv!A;3!

/0!-%!A,!E(--E1!A,!LIv!%7!-*1!'1'41+,*(0!3(,-+(4/-(%;!C{A0;(1=,TAD!LIH\s!q(E3(>!1-!AE8D!LIH]F8!

_*(,!/;31++10+1,1;-A-(%;!A771?-,! -*1'! (;!'/E-(0E1!=A#,8!k(21;! -*A-!=%'1;!A+1!AE,%!'%+1!

2/E;1+A4E1!-%!1;1+N#!0%21+-#!-*A;!'1;D!A,!(-!(,!,-+%;NE#!E(;T13!-%!-*1!71'(;(,A-(%;!%7!0%21+-#D!

-*1#!,*%/E3D!(;!0A+-(?/EA+D!41!,(N;(7(?A;-E#!'%+1!(;2%E213!(;!BP),!C.-A;3AE!1-!AE8D!LIHgF8!_*1(+!

/;31++10+1,1;-A-(%;! (;!P)D!0+121;-,!-*1!1;1+N#!-+A;,(-(%;!7+%'!41?%'(;N!'%+1!1W/(-A4E18!

$%-!%;E#!(,!-*1!%00%+-/;(-#!-%!(;?+1A,1!1;1+N#^177(?(1;-!41*A2(%/+!A;3!A??10-A;?1!%7!BP!(;!

-*1! 1;-(+1! 0%0/EA-(%;! E%,-! 3/1! -%! -*1! EA?T! %7! (;2%E21'1;-! %7!=%'1;D! 4/-! -*1! 0+%4E1'!%7!

1;1+N#!0%21+-#!?A;!AE,%!;%-!41!A33+1,,13!1771?-(21E#!=(-*!-*1!(;,-+/'1;-!%7!BP),!=*(E,-!7A(E(;N!

-%!(;2%E21!=%'1;8!)%;,1W/1;-E#D!-*1!/;31+E#(;N!(;1W/AE(-#!(;!1;1+N#!/,1!A;3!A??1,,!(,!;%-!

41(;N! 0+%01+E#! A33+1,,138!Q;7%+-/;A-1E#D! -*1+1! (,! ;%! A;AE#,(,! %7! -*1! 0+%4E1'! -*A-! 1;1+N#!

0%21+-#!A;3!E('(-13!A??1,,!-%!1;1+N#!*A21!A;!/;31;(A4E1!cN1;31+!7A?1cD!A,!@11;,-+A!CLILHF!

0/-,!(-8!V,!A!+1,/E-D!-*1!;113!7%+!-*(,!N+%/0!-%!41!0A+-(?/EA+E#!(;2%E213!(;!BP),!(,!*A+3E#!N(21;!

-*1!;1?1,,A+#!A--1;-(%;8!

Z7! BP),! -+/E#! 1;31A2%/+! -%! 31'%?+A-(,1! -*1! 1;1+N#! ,1?-%+! A;3! 41! A! ?(-(>1;^?1;-+13! A;3!

0A+-(?(0A-%+#!(;,-+/'1;-!-*A-!?A-AE#,1,!-*1!1;1+N#!-+A;,(-(%;!(;!P/+%01D!(-!(,!('01+A-(21!-*A-!

-*1#!31E(41+A-1E#!1;NAN1!A!4+%A31+!A/3(1;?1!41#%;3!-*1(+!?/++1;-!,?%018!_*(,!=%/E3!;%-!%;E#!

41! (;! E(;1! =(-*! 1NAE(-A+(A;! 31'%?+A-(?! 0+(;?(0E1,! %7! BP),D! 4/-! AE,%! =(-*! -*1! ./,-A(;A4E1!

9121E%0'1;-!k%AE,!C.9k,F!A;3!-*1!N1;31+!1W/AE(-#!N%AE,!%7!-*1!PQ!CP/+%01A;!)%''(,,(%;D!

;838^4s!Q$!l%'1;D!;838F8!V;!1W/AEE#!('0%+-A;-!7A?-!(,!-*A-!=%'1;!N+1A-E#!?%;-+(4/-1!-%!-*1!

3121E%0'1;-!A;3!('0+%21'1;-!%7!BP),D!A,!-*1#!4+(;N!3(771+1;-!01+,01?-(21,D!0+%4E1'!,%E2(;N!

A00+%A?*1,D! A;3! ,T(EE,! -%! -*1! -AE1;-! 0%%E! CZBP$VD! LIH\s!G%%3E1#! 1-! AE8D! LIHKF8! V! N1;31+^

,1;,(-(21!01+,01?-(21!%;!-*1!0/+0%,1!A;3!3121E%0'1;-!0%-1;-(AE!%7!BP),!-*/,!,/NN1,-,!-*A-!

=%'1;!=%/E3!41!21+#!41;17(?(AE! -%! -*1,1!?%''/;(-(1,!%;!2A+(%/,! E121E,8!B1N+1--A4E#D! -*(,!

3(771+1;-(A-13!A00+%A?*D!=*(?*!?%;,(31+,!N1;31+D!+1'A(;,!,1E3%'!A-!-*1!?%+1!%7!?%;,-+/?-(;N!

,/?*!0%E(?(1,!A;3!(;,-+/'1;-,8!



! j!

_*(,! (,! A;! /;31+E#(;N! 0+%4E1'! %7! ?/++1;-! 1;1+N#! 0%E(?(1,! (;! -*1! PQ! A,! A! =*%E1D! A;3! -*/,!

O1%0A+3(,1,! -*1(+! 1771?-(21;1,,8! V,! E%;N! A,! N1;31+! 3(771+1;?1,! -*A-! 1Y(,-! -*+%/N*%/-! -*1!

?%;,/'0-(%;D! A??1,,D! A;3! 0+%3/?-(%;! 1;1+N#^?*A(;,! A+1! ;%-! 0+%7%/;3E#! (;?E/313! (;! -*1!

A;AE#,(,!A;3!31,(N;!%7!1;1+N#!0%E(?(1,D!-*1#!+(,T!E%,(;N!-*1(+!1771?-(21;1,,8!l(-*!-*1!E%%'(;N!

?%;,1W/1;?1!%7!?E('A-1!?*A;N1D!A;#!317(?(1;?#!(;!-*1!1771?-(21;1,,!%7!1;1+N#!EA=,!?%/E3!41!

E1-*AE8!$121+-*1E1,,D!(;!-*1(+!LIH\!+10%+-!7%+!-*1!PQ!6A+E(A'1;-!%;!-*1!,-A-1!%7!N1;31+!1W/AE(-#!

(;!-*1!P/+%01A;!1;1+N#!-+A;,(-(%;D!)EA;?#!A;3!@11;,-+A!?%'1!-%!A!31,%EA-(;N!?%;?E/,(%;5!-*1!

P/+%01A;!Q;(%;`,!1;1+N#!0%E(?(1,!A+1!N1;31+!4E(;3!-%!-*1!?%+18!.-A;3AE!1-!AE8!AE,%!?%;?E/31!

-*A-!P;1+N#!0%E(-(?,!x1(-*1+!A,,/'1!N1;31+!+1EA-(%;,!-%!41!(++1E12A;-!%+!?%;7EA-1!-*1'!-%!A!

+*1-%+(?AE[,-+A-1N(?!7%?/,!%;!=%'1;!-%!1;NAN1!A?-(%;,!%+!A,!1;A4E1+,!%7!0+%3/?(;N!1?%;%'(?!

N+%=-*W! CLIHgD! 08! LIgF8!GA;#! +1,1A+?*1+,! AE,%! A--+(4/-1! -*(,! 0+%4E1'! -%! -*1! 7A?-! -*A-! (;!

A33(-(%;!-%!A! EA?T!%7!A=A+1;1,,!%7! -*1!?%'0E1Y! (;-1+?%;;1?-13;1,,!%7!N1;31+!A;3!1;1+N#D!

-*1+1!(,!E(--E1!-A+N1-13!NA-*1+(;N!%7!N1;31+!3(,ANN+1NA-13!3A-A!(;!-*(,!A+1A8!_*(,!+1(;7%+?1,!-*1!

4E(;3;1,,!-%!-*1!0+%4E1'!A;3!/E-('A-1E#!,-A;3,!(;!-*1!=A#!%7!7(;3(;N!,%E/-(%;,!C)A;;%;!r!)*/D!

LILHs!:8!)EA;?#!1-!AE8D!LIHMs!:8!)EA;?#!r!@11;,-+AD!LIH\s!PZkPD!LIHK4s!ZBP$VD!LIH\F8!!

PW/AEE#D!N1;31+!3(,ANN+1NA-13!3A-A!?%EE1?-(%;!(,!EA?T(;N!(;!-*1!,-(EE!+1EA-(21E#!#%/;N!'%31E!%7!

BP),! C@+A/;1D! LIHKs! {A0;(1=,TAD! LIH\F8! @/+-*1+'%+1D! A! 7A+^+1A?*(;N! A;AE#,(,! %7! -*1! 1YA?-!

%4,-A?E1,!A;3!?A/,1,!-*A-!+1,/E-!(;!-*1!1Y?E/,(%;!%7!=%'1;!(;!-*(,!A/,0(?(%/,!(;,-+/'1;-!(,!

AE,%!(;,/77(?(1;-8!<('(-A-(%;,!(;!A??1,,!-%!;1=!'1'41+,!?E1A+E#!('0131!-*1!1771?-(21;1,,!%7!

BP),!A;3!-*1(+!,%?(%^0%E(-(?AE!41;17(-,8!V?-(2A-(;N!-*1!'1'41+,*(0!%7!A!*(-*1+-%!/;+1A?*13!

71'AE1!31'%N+A0*(?!A33,!?+/?(AE!2AE/1!A;3!0EA#,!A!T1#! +%E1! (;! -*1! 7/-/+1!3121E%0'1;-!%7!

BP),8! _*1+17%+1D! -*(,!=%+T!=(EE! 41! 313(?A-13! -%! 1Y0E%+(;N! -*1! ?*AEE1;N1,! %7! *%=! -%!'AT1!

'1'41+,*(0! (;! BP),! '%+1! A--+A?-(21! -%! =%'1;! A;3! (31;-(7#(;N! =*(?*! ?%;3(-(%;,! A+1!

?%;3/?(21!-%!-*(,8!Z;!3%(;N!,%D!-*1!+1,1A+?*!NA0!(;!-1+',!%7!N1;31+!3(,ANN+1NA-13!3A-A!A;3!A!

N1;31+! 01+,01?-(21! %7! -*1! 1;1+N#! -+A;,(-(%;!=(EE! 41! A33+1,,138! V! 3A-A^4A,13! A;AE#,(,! =(EE!

?EA+(7#!-*1!?1;-+AE!+1,1A+?*!W/1,-(%;!%7!-*(,!-*1,(,D!*%=!BP),!?A;!1Y0E%(-!-*1(+!7/EE!0%-1;-(AE!

A;3!=*(?*!7A?-%+,!1;*A;?1!=%'1;`,!'1'41+,*(08!

m%=121+D!,(;?1!-*1!3A-A!7+%'!-*1!BP)!,1?-%+!(,!?/++1;-E#!-%%!,?A+?1!-%!3+A=!?%;?E/,(%;,!%;!

N1;31+!3(771+1;?1,D!3A-A!'/,-!41!,%/+?13!7+%'!1E,1=*1+1!-%!4+(3N1!-*(,!317(?(-8!V!'%31E!-*A-!

(,!=(31,0+1A3!(;!.0A(;D!-*1!.%?(13A31,!<A4%+AE1,!C.<,FD!(818D!?%'0A;(1,!(;!=*(?*!-*1!=%+T1+,!

A+1!?A0(-AE!%=;1+,D!(,!/,13!*1+1!7%+!?%'0A+(,%;!41?A/,1!%7!(-,!,-+/?-/+AE!,('(EA+(-#!-%!BP),!(;!



! ]!

0A+-(?/EA+!=(-*!+1NA+3!-%!-*1!N%21+;A;?1!'%31E8!.<,!*A21!411;!,-A-(,-(?AEE#!+1?%+313!7%+!A!E%;N!

-('1! A;3! -*1! .0A;(,*! G(;(,-+#! %7! <A4%/+! A;3! .%?(AE! P?%;%'#! CG(;(,-1+(%! 31! _+A4AO%! #!

P?%;%'pA!.%?(AE!^!GZ_P.F!A;3!%-*1+!;A-(%;AE!A;3!E%?AE!A/-*%+(-(1,!*A21!0+%2(313!2A+(%/,!3A-A!

,1-,! 3%?/'1;-(;N! =%'1;`,! '1'41+,*(0! (;! .<,8! Q,(;N! 0A+-(AE! ?%++1EA-(%;,! A;3! '/E-(0E1!

*(1+A+?*(?AE!+1N+1,,(%;,D!-*1!3A-A!(,!,-A-(?AEE#!A;AE#,13!-%!-1,-!-*1!+1,1A+?*!*#0%-*1,1,8!"A,13!

%;!-*(,!W/A;-(-A-(21!A;AE#,(,D!-*(,!-*1,(,!3+A=,!?%;?E/,(%;,!A4%/-!7A?-%+,!-*A-!7A2%/+!=%'1;`,!

0A+-(?(0A-(%;!(;!-*1,1!(;21,-'1;-,8!_*1,1!7(;3(;N,!A+1!/,13!-%!1Y0E%+1!N1;31+^,01?(7(?!4A++(1+,!

A;3!0%,,(4E1!(;?1;-(21,!7%+!'1'41+,*(0!(;!BP),8!

@%+!A!?%'0+1*1;,(21!1Y0E%+A-(%;!%7!-*(,!+1,1A+?*!W/1,-(%;D!2A+(%/,!?%;?10-,D!,/?*!A,!BP),!

A;3!N1;31+D!;113!-%!41!317(;13!0+1?(,1E#!(;!-*1!E(-1+A-/+1!+12(1=!C.1?-(%;!LF8!_*1!?/++1;-!,-A-1!

%7! +1,1A+?*! %;! -*1! ;1Y/,! 41-=11;! 1;1+N#! 0%E(?(1,! A;3! N1;31+! (,! %/-E(;13! (;! -*(,! ,1?-(%;D!

-%N1-*1+!=(-*! -*1! +%E1! %7!=%'1;! (;! BP),8!G%+1%21+D! BP),! A+1! ?%'0A+13!=(-*! .<,! (;! -*1!

.0A;(,*!?%;-1Y-8!9+A=(;N!%;!-*1!E(-1+A-/+1!+12(1=D!7%/+!+1,1A+?*!*#0%-*1,1,!A+1!7%+'/EA-138!

Z;!.1?-(%;!JD!-*1!3A-A!,1-,!A;3!,1E1?-13!,-A-(,-(?AE!'1-*%3,!A+1!317(;13!(;!31-A(ED!%7!=*(?*!-*1!

+1,/E-,! %7! -*1! 31,?+(0-(21! A;3! (;71+1;-(AE! ,-A-(,-(?AE! A;AE#,1,! A+1! %/-E(;13! (;! .1?-(%;! j!

-*1+1A7-1+8!@(;AEE#D!A!?+(-(?AE!3(,?/,,(%;!%7!-*1!'1-*%3%E%N#!A;3!+1,/E-,!=(-*!+1,01?-!-%!-*1!

N1;1+AE! +1,1A+?*! W/1,-(%;D! A;3! -%! 1A?*! %7! -*1! 7%+'/EA-13! *#0%-*1,1,! -%N1-*1+! =(-*!

?%;?E/,(%;,!A+1!0+1,1;-13! (;!.1?-(%;!]s! -*(,! (;?E/31,!3(,?/,,(;N! -*1!1Y-1;-! -%!=*(?*! -*1,1!

7(;3(;N,!?A;!41!A00E(13!-%!-*1!7(1E3!%7!BP),!A;3!=*(?*!,-10,!?%/E3!41!/;31+-AT1;!-%!0+%'%-1!

-*1!0A+-(?(0A-(%;!%7!=%'1;!A,!'1'41+,8!VE%;N!=(-*!-*1!('0E(?A-(%;,!7%+!-*1!1;1+N#!0%E(?#!

7+A'1=%+T,!%7!BP),D!-*1!E('(-A-(%;,!%7!-*(,!=%+T!A+1!AE,%!*(N*E(N*-13!(;!-*(,!+1NA+38!V!,/''A+#!

%7!AEE!-*1!7(;3(;N,!%7!-*1!-*1,(,!(,!N(21;!(;!-*1!EA,-!)*A0-1+!K8!

,*! &+!(%"!#%('%(3+(5#

Z;! -*1! 7%EE%=(;ND! -*1! -*1%+1-(?AE! 7%/;3A-(%;,! A,!=1EE! A,! -*1! ?/++1;-! ,-A-1! %7! +1,1A+?*! A+1!

1EA4%+A-138! @(+,-D! -*1! E1NAE! 4A,(,! 7%+! BP),! (;! -*1! P/+%01A;! Q;(%;! (,! 1Y0E%+13! (;! %+31+! -%!

/;31+,-A;3!-*1(+!0+1?%;3(-(%;,!A;3!-*1;!-*1!A32A;-AN1,!A;3!3(,A32A;-AN1,!%7!?%%01+A-(21,8!

_*1!;1Y-!,-10!(,!-%!1Y0EA(;!=*#!=%'1;!,*%/E3!41!0A+-(?/EA+E#!?%;,(31+13!(;!1;1+N#!0%E(?#!A;3!

-*1!;113!-%!0A#!'%+1!A--1;-(%;!-%!-*1!N1;31+!A,01?-,!%7!1;1+N#!0%21+-#8!_*(,!(,!7%EE%=13!4#!

A;!1Y0EA;A-(%;!%7!-*1!0%,(-(21!('0A?-,!-*A-!=%'1;!?%/E3!*A21!%;!BP),D!*1E0(;N!-%!/;31+,-A;3!

=*#! -*(,! 7%?/,! (,! %7! ,/?*! N+1A-D! (7D! A,! AE+1A3#!'1;-(%;13D! ;1NE1?-13D! ('0%+-A;?18!V;%-*1+!



! K!

(;,-+/'1;-!-*A-!,E(0,!(;-%!-*1!7%?/,!%7!A;AE#,(,!(,!-*1!.<,D!=*(?*!A+1!317(;13!(;!'%+1!31-A(E!A;3!

0EA?13!(;!-*1(+!;A-(%;AE!?%;-1Y-!(;!A!7(;AE!,1?-(%;8!_*(,!(,!0+1?1313!4#!A!,1E1?-(21!?%'0A+(,%;!

%7! 1Y(,-(;N! ;A-(%;AE! 0%E(?(1,! =(-*! +1NA+3! -%! 1W/AE(-#! A;3! -*1! ?%;,(31+A-(%;! %7! +1;1=A4E1!

1;1+N(1,!(;!;A-(%;AE!E1N(,EA-(%;8!

_*(,! -*1%+1-(?AE! ?EA,,(7(?A-(%;! (,! %7! ?+/?(AE! ('0%+-A;?1! ,(;?1! (-! *1E0,! -%! ?%;-1Y-/AE(,1! -*1!

*#0%-*1,1,! -*A-! A+1! -1,-13! A;3! -%! (;-1N+A-1! 1Y(,-(;N! +1,1A+?*! (;-%! -*1! 1EA4%+A-(%;8! _*1!

A2A(EA4E1!3A-A!(,!A;AE#,13!=(-*!-*1!*1E0!%7!,-A-(,-(?AE!'1-*%3,!A;3!,*%/E3!,*13!E(N*-!%;!-*1!

W/1,-(%;!%7!=*1-*1+!BP),!A+1!A!/,17/E! (;,-+/'1;-!7%+!A!'%+1!1W/(-A4E1!1;1+N#!0%E(?#8!_*1!

+1,/E-,! %7! -*1! 3A-A! 7+%'! .<,! A+1! A00E(13! -%! -*1!'%31E! %7! BP),! A;3! -*1! ('0E(?A-(%;,! A;3!

%00%+-/;(-(1,!*(N*E(N*-13!(;!-*1!3(,?/,,(%;!,1?-(%;8!

!"#"! $%&'()*+,--.%/0/&1*2%3*04&*5&%&6278&*$%&'()*+,--.%/0)*9,3&8*

P),!*A21!A!E%-!%7!0%-1;-(AE!-%!?%;-+(4/-1!-%!-*1!1;1+N#!-+A;,(-(%;!(;!P/+%01!A;3!(,!-*1+17%+1!

,/00%+-13!4#!-*1!P/+%01A;!)%''(,,(%;!-*+%/N*!-*1!)E1A;!P;1+N#!7%+!AEE!P/+%01A;,!6A?TAN1!

C)P6F! CP/+%01A;! )%''(,,(%;! r! 9(+1?-%+A-1^k1;1+AE! 7%+! P;1+N#D! LIH\F8! _#0(?AEE#D! P),! A+1!

?*A+A?-1+(,13!4#! +1N(%;!A;3!%+NA;(,A-(%;AE! ,-+/?-/+1D! -*A-! (,D!0A+-(?(0A;-,!=(-*(;!A!317(;13!

A+1A! O%(;-E#! A?W/(+1!1;1+N#!0+%3/?-(%;! 7A?(E(-(1,! A;3!A+1!1;-(-E13! -%!0A+-(?(0A-1! (;!31?(,(%;!

0+%?1,,1,!C<%=(->,?*D!LIH\AF8!U=;1+,*(0!,-+/?-/+1,!A;3!4/,(;1,,!'%31E,!,-1''(;N!7+%'!P),!

2A+#D!*%=121+D!-*1!0+13%'(;A;-!?%+0%+A-1!'%31E!A001A+,!-%!41!-*A-!%7!A!?%%01+A-(218!!

_*1!('0%+-A;?1!%7!P),!A;3!%7!BP),!A;3!)P),!A,!,01?(7(?!-#01,!%7!-*1'!'/,-!41!1'0*A,(>13!(;!

E(N*-!%7!-*1!A7%+1'1;-(%;13!1;1+N#!E1N(,EA-(%;!(;(-(A-13!4#!-*1!)%''(,,(%;!A,!0A+-!%7!(-,!)P68!

Z;! -*1! ?%;-1Y-! %7! -*(,! E1N(,EA-(21! 6A?TAN1D! -*1! B1;1=A4E1! P;1+N#! 9(+1?-(21! ZZ! CBP9! ZZF! =A,!

+12(,13D! A;3! -*1! Z;-1+;AE! PE1?-+(?(-#!GA+T1-! 9(+1?-(21! CZPG9F! A;3! B1N/EA-(%;! CZPGBF!=1+1!

(;-+%3/?13D!=*(?*!A+1!1,,1;-(AE!7%+!A!P/+%01^=(31!N%21+;A;?1!'%31E!7%+!P),!C<%=(->,?*!1-!AE8D!

LILIs! BP.?%%081/D! LILH3F8! l*(E,-! 31?1;-+AE(,13! C+1;1=A4E1F! 1;1+N#! 0+%O1?-,! A;3!

?%''/;(-(1,!AE+1A3#!1Y(,-13!0+(%+!-%!-*1!)P6D!(-!(,!-*(,!E1N(,EA-(%;!-*A-!+1(;7%+?1,!31?1;-+AE(,13!

BP!0+%3/?-(%;!A;3!?%;,/'0-(%;!31E(41+A-1E#D!1;A4E(;N!'%+1!0+%,/'0-(%;!A;3!0A+-(?(0A-(%;!

%7!,'AEE1+!A?-%+,!C@+(131;!1-!AE8D!LILIs!BP.?%%081/D!LILH?F8!@%+!BP),!A;3!)P),!-*1!?%;?10-!%7!

1;1+N#! 31'%?+A?#! (,! %7! 0A+-(?/EA+! ('0%+-A;?1D! =(-*! (;3(2(3/AE! ?(-(>1;,! A-! -*1! ?1;-+1! A,!

%00%,13! -%! '%;%0%E(1,! %7! EA+N1! ?%+0%+A-(%;,! C@+(1;3,! %7! -*1! PA+-*! P/+%01! 1-! AE8D! LIHgs!
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_*1!+(N*-,!A;3!0+171+1;-(AE!?%;3(-(%;,!-*A-!PQ!EA=!N+A;-,!-%!BP),!A+1!,1-!%/-! (;!V+-(?E1!LLD!

=*(E1! V+-(?E1! LH! 317(;1,! -*1! c+1;1=A4E1! ,1E7^?%;,/'1+,c! (;! '%+1! 31-A(E8! "%-*! A?-%+,! A+1!

A77%+313!-*1!+(N*-!-%!0+%3/?1D!,-%+1D!A;3!,*A+1!1;1+N#D!A,!%/-E(;13!(;!-*1!+1,01?-(21!A+-(?E1,!

CBP9!ZZD!V+-8!LHD!0A+A8!L!CAFs!V+-8!LLD!0A+A8!L!CAFF8!_*1!1;1+N#!=*(?*!(,!0+%3/?13!'A#!-%%!41!,%E3!

-%! -*1! N+(38! @/+-*1+'%+1D!G1'41+! .-A-1,! A+1! 1;?%/+AN13! -%! 0+%2(31! 1W/AE! A??1,,! -%! -*1!



! H]!

'A+T1-! 7%+! BP),! A;3! B1N(%;AE! .1?/+(-#! )%%+3(;A-%+,! CB.),FD! A;3! -%! (31;-(7#! A;3! +1'%21!

0%,,(4E1!%+!1Y(,-(;N!4A++(1+,!CBP9!ZZD!V+-8!LLD!0A+A8!LD!C?Fs!V+-8!LL!0A+A8!JF8!_*1!EA=!AE,%!?AEE,!7%+!

A;%-*1+! 0%-1;-(AEE#! 0+(2(E1N13! A++A;N1'1;-D! A,! (-! %4E(N1,! -*1! G1'41+! .-A-1,! -%! 0+%2(31!

c1;A4E(;N!7+A'1=%+T,c!-%!+1'%21!-*1,1!4A++(1+,!=(-*!-*1!A('!%7!c0+%'%-(;N!A;3!7A?(E(-A-(;N!

-*1!3121E%0'1;-!%7!+1;1=A4E1!1;1+N#!?%''/;(-(1,c!CBP9!ZZD!V+-8!LLD!0A+A8!jF8!_*1,1!1;A4E(;N!

7+A'1=%+T,!,*%/E3!1;,/+1D!A'%;N!%-*1+!-*(;N,D!-*A-5!

!! 2&Z24)*3*$,!'$%28()+'6!(&,!(,;*&*4)'()*5$!7(''*$'4!)+!'$&$:(78$!$&$'%6!.+;;2&*)*$4!('$!'$;+5$,!!

!! '$&$:(78$! $&$'%6! .+;;2&*)*$4! ('$! &+)! 427Z$.)! )+! ,*4.'*;*&()+'6! )'$();$&)! :*)#! '$%(',! )+! )#$*'!

(.)*5*)*$4=!'*%#)4!(&,!+78*%()*+&4!(4!3*&(8!.24)+;$'4=!1'+,2.$'4=!42118*$'4=!,*4)'*72)*+&!464)$;!+1$'()+'4=!

+'!(4!+)#$'!;('[$)!1(')*.*1(&)4!!

!! )#$!1(')*.*1()*+&!*&!)#$!'$&$:(78$!$&$'%6!.+;;2&*)*$4!*4!(..$44*78$!)+!(88!.+&42;$'4=!*&.82,*&%!)#+4$!

*&!8+:0*&.+;$!+'!528&$'(78$!#+24$#+8,4!!

!! )++84!)+!3(.*8*)()$!(..$44!)+!3*&(&.$!(&,!*&3+';()*+&!('$!(5(*8(78$!!

!! '28$4! )+! 4$.2'$! )#$! $R2(8! (&,! &+&0,*4.'*;*&()+'6! )'$();$&)! +3! .+&42;$'4! )#()! 1(')*.*1()$! *&! )#$!

'$&$:(78$!$&$'%6!.+;;2&*)6!('$!*&!18(.$!!

CBP9!ZZD!LIHg!V+-8!LL!CjFF!

Z-! (,!12(31;-!-*A-!-*1!0%E(-(?AE! (;,-(-/-(%;,!%7!-*1!PQ!A+1!N(2(;N!BP),!A!,(N;(7(?A;-!+%E1!(;!-*1!

P;1+N#! _+A;,(-(%;! A;3! A+1! 0/,*(;N! 7%+! -*1(+! 0+%'%-(%;! A;3! 1Y0A;,(%;8! _*1,1! 1;A4E(;N!

7+A'1=%+T,!,*%/E3!*A21!411;!-+A;,0%,13!(;-%!;A-(%;AE!EA=!4#!-*1!G1'41+!.-A-1,!4#!:/;1!

LILH!Cm%(?TA!1-!AE8D!LILHs!<%=(->,?*!1-!AE8D!LILIF8!.(;?1!-*1!?/++1;-!PQ!E1N(,EA-(%;!(,!+1N+1--A4E#!

+A-*1+!2AN/1!A4%/-!-*1!?%;-1;-,!%7!-*1!1;A4E(;N!7+A'1=%+T,D!-*(,!-+A;,0%,(-(%;!?%/E3!*1E0!

1,-A4E(,*!0+1?(,1!,01?(7(?A-(%;,!%7! -*1!A,,%?(A-13! (;,-+/'1;-,!A;3!'1A,/+1,!A;3!-*/,!-+/E#!

?+1A-1!0+171+1;-(AE!?%;3(-(%;,!7%+!BP),!(;!?%'0A+(,%;!-%!;%+'AE!P),8!V!EA?T!%7!?%;?+1-(,A-(%;!

A;3! ,?%01! %7! -*1! 1;A4E(;N! 7+A'1=%+T,! *A,! 411;! ?+(-(?(,13! %;!'A;#! ,(31,D! 1,01?(AEE#!=(-*!

+1NA+3!-%!-*1! (;-1N+A-(%;!%7!2/E;1+A4E1!?%;,/'1+,!Ck/#1-!1-!AE8D!LILHs!mA;T1!r!<%=(->,?*D!

LILIs! BP.?%%081/D! LIHMF8! _*(,! (,! 0A+-(?/EA+E#! ('0%+-A;-! 41?A/,1! (-! (,! -*1,1! 1;A4E(;N!

7+A'1=%+T,!-*A-!,1-!-*1!4A,(,!7%+!'AT(;N!-*1!BP)!'%31E!A--+A?-(21!=(-*!(-,!,01?(7(?!A;3!0A+-E#!

+1,-+(?-(21! ?%;3(-(%;,8! l(-*%/-! +1AE! (;?1;-(21,! A;3! N%%3! ?%;3(-(%;,! 0+%2(313! (;! -*1!

7+A'1=%+T,D!-*1!BP)!'%31E!=(EE!;%-!41!A4E1!-%!?%'01-1!A;3!,/+2(21!(;!-*1!'A+T1-8!

Z;!=AT1!%7!Q+,/EA!2%;!31+!<1#1;`,!;1=!A'4(-(%;,!-%!,1-!-*1!PQ`,!;1-!N+11;*%/,1!NA,!1'(,,(%;,!

-%!>1+%!4#!LI]I!A;3!-*1!+12(,(%;!%7!2A+(%/,!PQ!?E('A-1!A;3!1;1+N#!3(+1?-(21,!A,!0A+-!%7!-*1!@(-!



! HK!

7%+!]]!6A?TAN1!CP/+%01A;!)%''(,,(%;D!;838^AD!;838^?FD!BP9!ZZ!=A,!-%%!,/4O1?-!-%!+12(,(%;8!_*1!

)%''(,,(%;`,!;1=!E1N(,EA-(21!0+%0%,AE!=A,!0/4E(,*13!%;!Hj!:/E#!C)UGCLILHF!]]M!@(;AED!LILHF8!

_*1!)%''(,,(%;`,!0+%0%,AE!7%+!-*1!+1;1=AE!%7!B1;1=A4E1!P;1+N#!9(+1?-(21!C)UGCLILHF!]]M!

@(;AED! LILHF! 7%EE%=(;N! -*1!k+11;!91AE! ;121+-*1E1,,!3%1,!;%-! 7%+1,11! A;#!'%3(7(?A-(%;,! -%!

V+-(?E1!LLD!=*(?*!317(;1,!BP),!(;!A!,/4,-A;-(AE!'A;;1+8!_*/,D!-*1!=%+3(;N!A;3!,01?(7(?A-(%;!

%;!-*1!1;A4E(;N!7+A'1=%+T!=(EE!;%-!?*A;N1!-%!0+%2(31!A!,-+%;N1+!A;3!'%+1!0+1?(,1,!4A,1!7%+!

-*1!G1'41+,!.-A-1,!-%!=%+T!=(-*8!_*(,!('0E(1,!-*A-!-*1!?%'01-(-(21;1,,!%7!-*1!BP)!'%31E!(,!

31?(313!A-!-*1!E121E!%7!-*1!G1'41+!.-A-1,D!A,!-*1#!,1-!-*1!(;?1;-(21,!-*1',1E21,!4#!,-(0/EA-(;N!

-*1'!(;!-*1(+!+1,01?-(21!1;A4E(;N!7+A'1=%+T,8!_*/,D!+1NA+3(;N!-*1!(;-1N+A-(%;!%7!2/E;1+A4E1!

?%;,/'1+,D!-*1+1!=(EE!41!2A+#(;N!31N+11,!%7!2(N%/+!-%!-+/E#!(;-1N+A-1!-*1'!(;-%!-*1!'%31E!A-!

-*1! ;A-(%;AE! E121E8! VE=A#,! 3101;3(;N! %;! -*1! 1Y-1;-! -%! =*(?*! -*1! 1;A4E(;N! 7+A'1=%+T,!

0+1,?+(413!(;-1N+A-(%;!%7!2/E;1+A4E1!?%;,/'1+,!A;3!=%'1;!A-!-*1!G1'41+!.-A-1!E121E8!

$121+-*1E1,,D!BP),!A+1!41(;N!'1;-(%;13!(;!,%'1!0A+-,!%7!-*(,!A'1;3'1;-!0+%0%,AE!A,!=1EE8!

@%+!1YA'0E1D!-*1#!A+1!?%;,(31+13!-%!*A21!1Y01+-(,1!-*A-!=(EE!41!;11313!(;!-*1!7/-/+1!(;!-*(,!

7(1E3!A;3!-%!41!?%;,/E-13!7%+!-*(,!?%'01-1;?1!C)UGCLILHF!]]M!@(;AED!LILH!B1?(-AE!HLF8!_*1!

;1=!V+-(?E1!H]!CAF!\).*/,%();.*8"%(*(L)R3("(*(%89".*"R$.3-.*8/D!=*(?*!,*AEE!41!(;,1+-13!(;!

-*1!BP9!ZZD!0+%2(31,!7%+5!!

xG1'41+! .-A-1,! [-%]! (;-+%3/?1! '1A,/+1,! (;! -*1(+! 4/(E3(;N! +1N/EA-(%;,! [|]! -%!

(;?+1A,1!-*1!,*A+1!%7!1E1?-+(?(-#!A;3!*1A-(;N!A;3!?%%E(;N!7+%'!+1;1=A4E1!,%/+?1,!(;!

-*1!4/(E3(;N!,-%?TD!(;?E/3(;N!;A-(%;AE!'1A,/+1,!+1EA-(;N!-%!,/4,-A;-(AE!(;?+1A,1,!(;!

+1;1=A4E1,! ,1E7^?%;,/'0-(%;D! +1;1=A4E1! 1;1+N#! ?%''/;(-(1,! A;3! E%?AE! 1;1+N#!

,-%+AN1y!C)UGCLILHF!]]M!@(;AED!LILHF8!!

VE-*%/N*!4A,(?!A+-(?E1,!C18N8!BP9!ZZD!V+-8!LLF!+1NA+3(;N!BP),!=(EE!+1'A(;!/;?*A;N13!(;!BP9!

ZZD!-*1(+!('0%+-A;?1!7%+!-*1!1;1+N#!-+A;,(-(%;!+1'A(;,!;%;1-*1E1,,!12(31;-8!

L8H8J8! _*1!Z;?E/,(%;!%7!k1;31+!A;3!P;1+N#!6%21+-#!V,01?-,!(;!-*1,1!.-+/?-/+1,!

_*1! (;?E/,(%;! %7! 2/E;1+A4E1! ?%;,/'1+,! (;! BP),D! A,! '1;-(%;13! A4%21D! (,! A;! ('0%+-A;-!

0+1+1W/(,(-1!-%!AEE12(A-1!1;1+N#!0%21+-#!-*+%/N*!-*1!)P68!BP),!(;!0A+-(?/EA+!A+1!,11;!A,!A;!

('0%+-A;-!(;,-+/'1;-!(;!-*1!)P6!-%!41--1+! (;-1N+A-1!2/E;1+A4E1!?%;,/'1+,!(;-%!-*1!1;1+N#!

'A+T1-8!_*1#!A+1!1Y0E(?(-E#!'1;-(%;13!(;!2A+(%/,!0A,,AN1,!(;!BP9!ZZD!4/-!AE,%!(;!-*1!%-*1+!EA=,!

/;31+!-*1!)P6!C"%/>A+%2,T(!1-!AE8D!LILIs!@(E(00(3%/!1-!AE8D!LIH\s!mA;T1!r!<%=(->,?*D!LILIF8q1-!



! HM!

2A+(%/,!,-/3(1,!A;3!0A01+,!,-A-1!-*A-!-*(,!/;7%+-/;A-1E#!%7-1;!+1'A(;,!A;!1'0-#!0+%'(,1D!A,!

A!EA+N1!0+%0%+-(%;!%7!'1'41+,!A+1!'AE1!A;3!7(;A;?(AEE#!0+(2(E1N13D!A;3!2/E;1+A4E1!?%;,/'1+,!

A+1!A??%+3(;NE#!;%-!+1A?*13!A-!AEE!C"%/>A+%2,T(!1-!AE8D!LILIs!:8!)EA;?#!r!@11;,-+AD!LIH\s!k/#1-!

1-! AE8D! LILHs! mA;T1! r! <%=(->,?*D! LILIs! m%(?TA! 1-! AE8D! LILHs! {A0;(1=,TAD! LIH\F8! P21;!

?%;,(31+(;N!-*1!7A?-!-*A-!-*1!?%;?+1-1!71A-/+1,!%7!-*1!1;A4E(;N!7+A'1=%+T,!*A21!;%-!411;!

317(;13!4#!-*1!PQ!)%''(,,(%;!A;3!-*A-!-*1!(,,/1!%7!-*1!(;-1N+A-(%;!%7!2/E;1+A4E1!?%;,/'1+,!

*A,!;%-!411;!7(+'E#!A;?*%+13D!(-!,11',!-*A-!-*1(+!(;-1N+A-(%;!(,!;%-!A!0+(%+(-#!7%+!E1N(,EA-%+,8!

k/#1-!1-!AE8! CLILHF!?%;7(+'!-*A-!%;E#!A!'(;%+(-#!%7!BP),!?A;!-+/E#!A33+1,,!1;1+N#!0%21+-#8!

_*1#! 7%/;3! -*A-! BP),! ,*%=! 3(77(?/E-(1,! /;31+,-A;3(;N! -*1! ?%;?10-! A??/+A-1E#! A;3! A+1!

?%;,1W/1;-E#! /;A4E1! -%! (31;-(7#! -*1! 2/E;1+A4E1! (;3(2(3/AE,D! -*A-! %/N*-! -%! 41! -A+N1-138!

@/+-*1+'%+1D!A!+1?1;-!A;AE#,(,!%7!%01+A-(;N!BP),!,*%=13!-*A-!-+A?T(;N!0+%4E1',!%7!1;1+N#!

0%21+-#!(,!,-(EE!0+%4E1'A-(?!CBP.?%%081/!r!m1(;+(?*^"zEE^.-(7-/;ND!LILHF8!

k(21;!-*A-!A;! ('0%+-A;-!%4O1?-(21!%7!BP),!A;3!-*1!)P6! (,!A-! +(,T!%7!41(;N!'(,,13!A;3!-*A-!

1W/AE(-#!%7!AEE!PQ!?(-(>1;,!(,!A;!('0%+-A;-!0+(;?(0E1!%7!-*1!Q;(%;D!-*(,!0*1;%'1;%;!+1W/(+1,!

?%;,(31+A4E1!A--1;-(%;8!_*(,!-*1,(,!=(EE!7%?/,!0A+-(?/EA+E#!%;!-*1!A,01?-!%7!N1;31+!1W/AE(-#!A;3!

=%'1;!A,!A;!/;31++10+1,1;-13!N+%/0!(;!BP),8!m1+1A7-1+D!-*1!+1E12A;?1!%7!-*(,!(,,/1!,*AEE!41!

1Y0EA(;13!(;!'%+1!31-A(E8!

!"!"! :4&*$%&'();<&%3&'*=&>.1*

)%;-+A+#!-%!-*1!7+1W/1;-!A,,/'0-(%;D!1;1+N#!0%E(?#!(,!4#!;%!'1A;,!A!N1;31+^;1/-+AE!(,,/18!Z;!

-*1!P/+%01A;!Q;(%;! ^!A;3!A+N/A4E#! (;!'%,-!%7! -*1!=%+E3! ^!;1/-+AE! EA;N/AN1!=(-*(;!1;1+N#!

0%E(?#D!,/?*!A,!c*%/,1*%E3c!%+!c?(-(>1;cD!0A(;-,!-*1!(EE/,(%;!-*A-!(-!A771?-,!AEE!N1;31+,!1W/AEE#!

C:8!)EA;?#!r!@11;,-+AD!LIH\s!.-A;3AE!1-!AE8D!LIHgs!.-+1;N1+,D!LIHjF8!@11;,-+A!A;3!}>1+%E!CLILHF!

-+#! -%!317(;1!A! N/(31E(;1! 7%+!1;1+N#! O/,-(?18! _*1#! 7(+,-E#!*(N*E(N*-! -*1! 7%EE%=(;N!0%(;-,!%7! A!

N1;31+^1W/(-A4E1!1;1+N#!0%E(?#5!-*1#!,-+1,,!-*A-!,/?*!A!0%E(?#!'/,-!+1?%N;(,1!-*1!3(771+1;-!

1;1+N#!3#;A'(?,D!=*(?*!('0E(1,D!7%+!1YA'0E1D!-*1!3(771+1;-!/,1!%7!1;1+N#!(;!-*1!*%/,1*%E3!

A;3!-*1!(;7E/1;?1!%7!N1;31+!,-1+1%-#013!+%E1,!%;!(-8!.1?%;3E#D!-*1!A/-*%+,!1'0*A,(,1!-*A-!

3(771+1;?1,!(;!A??1,,!-%!1;1+N#!A;3!-1?*;%E%N(?AE!;113,!,*%/E3!AE,%!41!A?T;%=E13N138!_*(+3E#D!

4%-*!N1;31+,!,*%/E3!*A21!-*1!+(N*-!A;3!1W/AE!A??1,,!-%!1;1+N#D!A;3!-*1!;1?1,,A+#!?%;3(-(%;,!

,*%/E3!41!0+%2(313!4#!-*1!CN1%^0%E(-(?AEF!1;2(+%;'1;-8!l*(E1!4%3(1,!,/?*!A,!-*1!)%''(--11!



! Hg!

%;!l%'1;`,!B(N*-,!A;3!k1;31+!PW/AE(-#!A+1!(;?+1A,(;NE#!(;-1+1,-13!A;3!A=A+1!%7!-*1!(,,/1%D!

-*1!=%+3(;N!%7!-*1!EA=!?/++1;-E#!3%1,!;%-!3(771+1;-(A-1!(;!-*(,!0%E(?#!A+1A8!q1-D!-*(,!N1;31+^

;1/-+AE! 1;1+N#!0%E(?#! E1A3,! -%! ?A'%/7EAN(;N! -*1!N1;31+^3(771+1;-(A-13!;A-/+1!%7!%4-A(;(;N!

A??1,,!-%!1;1+N#!A;3!31?(3(;N!%;D!A;3!41;17(-(;N!7+%'D!1E1?-+(?(-#!/,1,!C.-A;3AE!1-!AE8D!LIHgF8!

V?T;%=E13N(;N!A;3!41(;N!,1;,(-(21!-%!N1;31+!3(771+1;?1,!=%/E3!41!?+/?(AE!7%+!A;!1771?-(21!A;3!

,/??1,,7/E! 1;1+N#! 0%E(?#D! A,! N1;31+! 3(771+1;?1,! (;7E/1;?1! ?%;,/'0-(%;! 0A--1+;,D! 1;1+N#!

A??1,,! A;3!31'A;3! C@11;,-+A!r!}>1+%ED! LILHs! ~A'(;A+AD! LIH]s! ~*A'A-(^$O1;NA!r!)EA;?#D!

LIILs!.-A;3AE!1-!AE8D!LIHgF8!

L8L8H8! 917(;(-(%;!%7!k1;31+!

Z;!%+31+!-%!/;31+,-A;3!-*1,1!(;7E/1;?1,!A;3!-*1!,-+/?-/+AE!0%=1+!3#;A'(?,!-*A-!?%(;?(31!=(-*!

A! 0A+-(?/EA+! N1;31+! (;! ,%?(1-#D! -*1! -1+'! 8(*-(%! ;113,! -%! 41! 317(;13! 0+%01+E#8! Z;! N1;31+!

+1,1A+?*D!A!3(771+1;-(A-(%;!=A,!'A31!41-=11;!4(%E%N(?AE!,1Y!A;3!,%?(AE!N1;31+8!$%-!%;E#!(,!

-*(,!3(771+1;-(A-(%;!*(N*E#!?%;-+%21+,(AE!;%=A3A#,D!'%+1%21+D!A!3110!1Y?/+,/,!=%/E3!1Y?113!

-*1!,?%01!%7!-*(,!-*1,(,8!@%+!-*(,!+1A,%;D!A!,('0E(7(13!317(;(-(%;!=(EE!*A21!-%!,/77(?1D!AE-*%/N*!(-!

(,! 7A+! 7+%'!41(;N!A4E1!-%!+17E1?-!AEE! -*1! ('0%+-A;-!A,01?-,!%7!-*1!?/++1;-!,-A-1!%7!+1,1A+?*8!

<(T1=(,1D!A!3(771+1;-(A-13!?+(-(W/1!%7!-*1!4(;A+#!N1;31+!,#,-1'!=%/E3!N%!-%%!7A+D!=*(?*!(,!=*#!

-*(,!=%+T!'/,-!E('(-!(-,1E7!-%!A!,*%+-1;13!3(,-(;?-(%;!41-=11;!-*1!'AE1!A;3!71'AE1!N1;31+8!Z-!
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c_*1!,(-/A-(%;!-*A-!-*1+1!(,!N1;31+13!1;1+N#!0%21+-#!-*+%/N*%/-!-*1!P/+%01A;!Q;(%;!(,!A;!

(;3(?A-%+!-*A-!1;1+N#!0%E(?#! (,!;%-!N1;31+!;1/-+AE! ^! (-! (,!N1;31+!4E(;38!cC)EA;?#!r!@11;,-+AD!

LIH\D!08!jMF8!U;!-%0!%7!-*A-D!;%-!%;E#!(,!1;1+N#!0%21+-#!'%+1!0+12AE1;-!A'%;N!=%'1;D!4/-!(-!

?A;!AE,%!=(31;!1Y(,-(;N!N1;31+!(;1W/AE(-(1,!(;!A,01?-,!%7!1;1+N#!O/,-(?18!BP),D!0+%2(313!-*1#!

?%/E3!+1A?*!'%+1!=%'1;D!A+1!A;!('0%+-A;-!-%%E!-%!?%/;-1+A?-!-*(,!3121E%0'1;-!Cm%(?TA!1-!

AE8D!LILHF8!"#!7%?/,(;N!1Y0E(?(-E#!%;!-*1!(;2%E21'1;-!%7!=%'1;D!-*1#!?A;!A?*(121!-*1(+!N%AE!%7!

?%'4A-(;N!1;1+N#!0%21+-#!(;!A!-A+N1-13!=A#D!,/?*!-*A-!-*1#!+1A?*!A!N+%/0!-*A-!(,!0A+-(?/EA+E#!

2/E;1+A4E1!-%!1;1+N#!0%21+-#8!m%=121+D!-*1!7/;3A'1;-AE!0+%4E1'!(;!-*(,!+1NA+3!(,!-*A-!-*1!

,-+%;N!71'(;(,A-(%;!%7!1;1+N#!0%21+-#!%;E#!41?%'1,!2(,(4E1!=*1;!,01?(7(?!,1Y!3(,ANN+1NA-13!

3A-A! (,! ?%EE1?-13D!=*(?*! (,! +A+1E#! -*1!?A,1! C)EA;?#!r!@11;,-+AD!LIH\s!PZkPD!LIHKs! @11;,-+AD!

LILHF8!_*1!EA?T!%7!-*(,!?%;-+(4/-1,!-%!-*1!7A?-!-*A-!1;1+N#!0%E(?(1,!=(EE!?%;-(;/1!-%!(N;%+1!-*1!

1,,1;-(AE!3(771+1;?1,!41-=11;!'1;!A;3!=%'1;8!

_*(,!('0E(1,!-*A-!-*1+1!,*%/E3!41!A!,*(7-!(;!7%?/,!-%=A+3,!N1;31+!3(,ANN+1NA-13!3A-A!(;!-*1!

7(1E3!%7!+1;1=A4E1!1;1+N#D!A!,*%+-?%'(;N!-*A-!-*(,!-*1,(,!=(EE!A33+1,,!=(-*!+1NA+3!-%!BP),8!_*(,!

1Y0E(?(-!7%?/,!%;!-*1!+%E1!%7!=%'1;!(;!BP),!(,!4A,13!%;!-*1!%;1!*A;3!%;!-*1!12(31;?1!-*A-!

=%'1;! A+1! A! 0A+-(?/EA+E#! A771?-13! N+%/0! %7! 2/E;1+A4E1! ?%;,/'1+,! A;3! -*A-! ?/++1;-! PQ!

E1N(,EA-(%;D!=*(?*!(,!-+#(;N!-%!+1A?*!A;3!A33+1,,!-*1'D!*A,!7A(E13!,%!7A+8!U;!-*1!%-*1+!*A;3D!(-!

*A,! 411;! ,*%=;! -*A-! BP),! A+1! 2(-AE! 7%+! -*1! 1;1+N#! -+A;,(-(%;! A;3! +1,1A+?*! ,/NN1,-,! -*A-!

=%'1;! ?%/E3! 0EA#! A;! 1,,1;-(AE! +%E1! (;! -*1! 1Y0A;,(%;! %7! -*(,! (;,-+/'1;-D! =*(?*! =(EE! 41!

3(,?/,,13!*1+1A7-1+8!

!"?"! @,-&%*/%*5$+1*

l%'1;!A+1!N+%,,E#!/;31++10+1,1;-13!(;!BP),8!$%-!%;E#!A+1!-*1#!/;31++10+1,1;-13D!4/-!(;!

0+A?-(,1! -*1#!AE,%!*A21! E1,,! ,*A+1,!=*1;!0A+-(?(0A-(;N! (;!BP),! C@+A/;1D!LIHKs! {A0;(1=,TAD!

LIH\F8!Z;!*(,!,-/3#!(;!k1+'A;#!(;!LIH]D!q(E3(>!7%/;3!-*A-!-*1!2A,-!'AO%+(-#!%7!'1'41+,!CgIvF!

=1+1!'AE1!Cq(E3(>!1-!AE8D!LIH]F8!{A0;(1=,TA!CLIH\F!(31;-(7(13!A!,('(EA+!3(,-+(4/-(%;D!%7!=*(?*!

=%'1;!?%;,-(-/-1!Lgv!%7!-*1!'1'41+,!(;!-*1!,A'0E18!.*1!AE,%!(;21,-(NA-13!N1;31+!O/,-(?1!

=(-*(;! P/+%01A;! BP),! (;! *1+! 0(E%-! ,-/3#8! _*1! +1,/E-,! ,*%=13! -*A-! -*1! 'AO%+(-#! %7! -*1!



! Lj!

?%%01+A-(21,! 3(3! ;%-! -AT1! N1;31+! 1W/AE(-#! (;-%! A??%/;-D! ;1(-*1+! (;! -*1(+! ,-A-/-1,! A;3!

0+(;?(0E1,D! ;%+! (;! -*1(+! A?-(%;,8! VE-*%/N*! ,%'1! P),! E(T1! k%(P;1+! (;! -*1! "A,W/1! )%/;-+#!

,01?(7(?AEE#! -+#! -%! -A+N1-!=%'1;!A;3!A+1!'AT(;N!A! ?%;,(31+A4E1!177%+-! -%! +1A?*! -*1'D! -*(,!

+1'A(;,!A;!1Y?10-(%;8!l%'1;!A+1!'%+1%21+!N1;1+AEE#!/;31++10+1,1;-13!(;!-*1!1;1+N#!,1?-%+!

(;!-*1!PQD!=(-*!'1;!'AT(;N!/0!MM8\v!%7!-*1!=%+T7%+?1!A;3!=%'1;!%;E#!LL8Hv!CPZkPD!LIHK4F8!

_*(,!(,!AE,%!-+/1!7%+!-*1!+1;1=A4E1!1;1+N#!,1?-%+!C)EA;?#!r!@11;,-+AD!LIH\s!Z<UD!LIHHF8!q1-!A;!

Z<U!,-/3#!%;!?%%01+A-(21,!(;!N1;1+AE!7%/;3!-*A-!=%'1;`,!'1'41+,*(0!*A3!A!0%,(-(21!1771?-!

%;! 0%21+-#! +13/?-(%;D! -*1#! =%+T13! '%+1! A;3! '%+1! 0+%3/?-(21E#! A;3! 1A+;13! '%+18! Z;!

A33(-(%;D!=%'1;!+10%+-13!-*A-!-*(,!'1'41+,*(0!*A3!A;!('0A?-!%;!?A+1!=%+T!A;3!31?(,(%;^

'AT(;N!(;!-*1(+!%=;!*%/,1*%E3,!A;3!-*A-!-*1,1!A,01?-,!=1+1!,*A+13!'%+1!7A(+E#!CZ<UD!LIH]F8!

V+N/A4E#D! A! *(N*1+! 0+%0%+-(%;! %7! =%'1;! (;! BP),! ?%/E3! AE,%! 41;17(-! 2A+(%/,! 3%=;,-+1A'!

1771?-,8!G%+1%21+D!(-!=%/E3!'11-!-*1!PQ`,!7/;3A'1;-AE!A,0(+A-(%;,!-%!1;,/+1!1W/AE!+(N*-,!A;3!

1W/AE! 0A+-(?(0A-(%;! (;!0%E(-(?AE! A;3!1?%;%'(?! E(71! 7%+! 121+#! ?(-(>1;8!m%=121+D! (-! (,! ;%-!%;E#!

'%-(21,!%7!?%'01;,A-%+#!7A(+;1,,D!1W/AE(-#D!A;3!,01?(7(?!2/E;1+A4(E(-#!-*A-!0/-!=%'1;!A-!-*1!

?1;-+1! %7! -*(,! -*1,(,8! l%'1;! =%/E3! /;3%/4-13E#! 'AT1! ('0%+-A;-! ?%;-+(4/-(%;,! -%! -*1!

1Y0A;,(%;! A;3! ('0+%21'1;-! %7! BP),! A;3! ?%/E3! -*/,! 0%,(-(21E#! ?%;-+(4/-1! -%! -*1! 1;1+N#!

-+A;,(-(%;D!N(21;!-*1!%00%+-/;(-(1,!=(-*(;!BP),8!!

L8J8H8! "1;17(-,!l%'1;!"+(;N!(;-%!BP),!!

_*1!7(+,-!0%(;-!-%!?%;,(31+! (;!-*(,!+1NA+3! (,!-*A-!7%+!BP),!-%!'AT1!-*1(+!?%;-+(4/-(%;!-%!-*1!

1;1+N#!-+A;,(-(%;!A;3!-%!A--+A?-!'%+1!01%0E1!-%!1;1+N#^177(?(1;-!41*A2(%/+!A;3!+1;1=A4E1!

-1?*;%E%N(1,D! -*1#! 1;31A2%/+! -%! +1A?*! -*1! =(31,-! 0%,,(4E1! 31'%N+A0*(?8! $%-! +1A?*(;N! A!

,(N;(7(?A;-!0A+-!%7!-*1!0%0/EA-(%;!(,!A!*(;3+A;?1!-%!-*(,!N%AE8!@/+-*1+'%+1D!'A;#!,-/3(1,!,*%=!

-*A-! =%'1;D! (;! ?%;-+A,-! -%! '1;D! A+1! '%+1! 1;2(+%;'1;-AEE#! 7+(1;3E#! A;3! *A21! A! N+1A-1+!

(;-1+1,-!(;!,/,-A(;A4E1!A;3!cN+11;c!0+%3/?-,!C)EA;?#!1-!AE8D!LIHMs!PZkPD!LIHKs!ZBP$VD!LIH\F8!

_*(,!(,!AE,%!,11;!=(-*(;!*%/,1*%E3!31?(,(%;^'AT(;N!0+%?1,,1,!C)EA;?#!r!@11;,-+AD!LIH\F8!@%+!

1YA'0E1D!=%'1;!=1+1!7%/;3!-%!41!'%+1!'%-(2A-13!-*A;!'1;!-%!?*A;N1!-*1(+!41*A2(%/+!(;!

%+31+!-%!41!'%+1!,/,-A(;A4E1!A;3!1;1+N#!177(?(1;-!CPZkPD!LIHK4F8!_*(,!,/NN1,-,!-*A-!(-!,*%/E3!

41!+1EA-(21E#!1A,(1+!-%!A--+A?-!=%'1;!-%!41?%'1!'1'41+,!%7!BP),D!=*(?*!-%!-*1!?%;-+A+#!(,!

;%-!#1-!+17E1?-13!(;!-*1!A?-/AE!;/'41+!%7!71'AE1!'1'41+,8!V0A+-!7+%'!-*1!7A?-!-*A-!-*1#!?%/E3!

41!21+#!(;-1+1,-13!'1'41+,D! (-!?A;!AE,%!41!A,,/'13!-*A-!-*1#!=%/E3!41!?%''(--13!-%!-*1!

1Y0A;,(%;!%7!-*1!?%%01+A-(21!%;?1!-*1#!41?%'1!'1'41+,D!A,!-*1#!,*%=!*(N*!(;-1+1,-!(;!-*1!



! L]!

?A/,18!VEE!%7! -*(,! (;3(?A-1,! -*A-! -*1+1! (,!A!*(N*! E121E!%7!/;-A0013!A?-(2(,'!0%-1;-(AE!=(-*(;!

=%'1;8!!

@/+-*1+'%+1D!=%'1;!=%/E3!41!21+#!2AE/A4E1!'1'41+,!7%+!BP),D!A,!-*1#!A+1!0+13%'(;A;-E#!

+1,0%;,(4E1!7%+!1;1+N#!?%;,/'0-(%;!(;!-*1!*%/,1*%E3D!=*1+1!A!EA+N1!0A+-!%7!1;1+N#!/,1!4#!

7A'(E(1,!A;3!(;3(2(3/AE,!-AT1,!0EA?18!@(N/+1!L!,*%=,!-*A-!=%'1;!,01;3!,(N;(7(?A;-E#!'%+1!-('1!

-*A;!'1;!%;!2A+(%/,!*%/,1*%E3!-A,T,D!AEE!%7!=*(?*!A+1!E(;T13!-%!1;1+N#!?%;,/'0-(%;8!

8-9$&*(@(

(

=.;("/'(*,"&*"B&$/(B&3-")5,.6.,.(/(

!

!"#$8!+:&!$8(7+'()*+&!+3!4)()*4)*.4!3'+;!H2'+4)()=!>?@C!

V33(;N!/0!-*1,1!3(771+1;-!A?-(2(-(1,D!=%'1;!,01;3!HjH!'(;/-1,!%7!-*1(+!3A#!%;!A21+AN1!%;!

1;1+N#! ?%;,/'(;N! -A,T,D!=*(E,-!'1;! %;E#! ,01;3! ]]!'(;/-1,8!G%+1%21+D! A;3! A,! 1Y0EA(;13!

A4%21D! =%'1;! ?%;,/'1! 1;1+N#! 3(771+1;-E#! C)EA;?#! r! @11;,-+AD! LIH\s! BR-#! r! )A+E,,%;^

~A;#A'AD!LIHIF8!_*1(+!0+171+1;?1,D!0+A?-(?1,!A;3!+%/-(;1,!A+1!3(771+1;-!7+%'!-*%,1!%7!'1;!

A;3!A+1!,*A013!4#!,%?(AE!;%+',!%7!1Y01?-A-(%;!C@+A/;1D!LIHKF8!k(21;!-*A-!-*1!?%;?10-!%7!BP),!

(,!AE,%!4A,13!%;!1;1+N#!?%;,1+2A-(%;!A;3!31'A;3!7E1Y(4(E(-#D!A!3(+1?-! (;2%E21'1;-!%7!-*1,1!

0+('A+#!?%;,/'1+,! (;! -*1!*%/,1*%E3!=%/E3!41!?+/?(AE8!_*(,!=%/E3!1;A4E1!0+A?-(?1,!=(-*(;!

BP),!-%!A3A0-!-%!A;3!41!0%,(-(21E#!(;7E/1;?13!4#!71'AE1!?%;,/'1+,!A;3!-*1(+!?%;,/'0-(%;!

0A--1+;,8!V--+A?-(;N!'%+1!71'AE1!'1'41+,!(,!-*/,!%7!N+1A-!('0%+-A;?18!

G%+1!=%'1;!A;3!'%+1!N1;31+!4AEA;?1!?A;!N1;1+A-1!0%,(-(21!1771?-,!A-!-*1!%+NA;(,A-(%;AE!

A;3!'A;AN1'1;-!E121E!=(-*(;!A;!P)!(-,1E78!@%+!(;,-A;?1D!,-/3(1,!*A21!,*%=;!-*A-!A;!(;?+1A,1!

(;!-*1!;/'41+!%7!W/AE(7(13!=%'1;!(;!-*1!E1A31+,*(0!%7!A;!%+NA;(,A-(%;!E1A3,!-%!A!41--1+!%21+AEE!

K NK OK HK EK JK

P++0'2"!"1)2)!#')@,)(#'0.*-'7"*-.!1

Q.*-'7"*-.!1

R&)"!.!1'07)&&.!1

S+$*)-+&0'$(:))(')@,)(#',&)"!.!1'07)&&.!1

T"$!0%=

U%+!.!1

V.2)'/2.!*4

W)! X+2)!



! LK!

01+7%+'A;?1!C$%EA;3!1-!AE8D!LIHKs!.T%;(1?>;A!r!)A,-1EEA;%D!LILIF8!_*1#!AE,%!?%;-+(4/-1!-%!

41--1+!+(,T!A,,1,,'1;-8!V-!-*1!,A'1!-('1D!=%'1;!4+(;N!;1=!01+,01?-(21,!A;3!A00+%A?*1,!-%!

-*1(+!=%+T!A;3!?%;-+(4/-1!-%!A!?%%01+A-(21!A;3!7A(+!?%EEA4%+A-(%;!CG%%3E1#!1-!AE8D!LIHKF8!Z;!

A33(-(%;D!A!=*%E1!;1=!0%%E!%7!-AE1;-!41?%'1,!A??1,,(4E1!-%!BP),D!=*(?*!?A;! E1A3!-%!'%+1!

01+,01?-(21,D!(;;%2A-(%;!A;3!?+1A-(2(-#!C6+%71-AD!LIHMF8!

l%'1;D! *%=121+D! A+1! ;%-! ,-+(?-E#! E('(-13! -%! ?%;-+(4/-(;N! -%! ('0+%2(;N! A;! %+NA;(,A-(%;,`!

0+%3/?-(2(-#!A;3!=%+T!A-'%,0*1+18!BA-*1+D!{A0;(1=,TA`,!+1,/E-,!,/NN1,-!-*A-!=%'1;!=(-*(;!

+1;1=A4E1! 1;1+N#! ?%%01+A-(21,! 41--1+! A33+1,,! -*1(+! %=;! ;1-=%+T,! A;3! -*/,! ,-+%;NE#!

?%;-+(4/-1! -%! +A(,(;N! -*1! (;-1+1,-! A;3! ?%''(-'1;-! %7! %-*1+! =%'1;8! @/+-*1+'%+1D! -*1!

+1,1A+?*!,*%=13!-*A-!=%'1;!*A3!A32A;-AN1,!(;!011+!E1A+;(;N!A;3!=1+1!41--1+!-*A;!'1;!A-!

A32(,(;N!%-*1+!=%'1;!%;!1;1+N#!177(?(1;?#!C)EA;?#!r!@11;,-+AD!LIH\F8!_*(,!(,!,(N;(7(?A;-D!,(;?1!

BP),! A+1! 0A+-(?/EA+E#! ('0%+-A;-! 3/1! -%! -*1(+! ?%;-+(4/-(%;! -%! -*1! A??10-A;?1! A;3!

0%0/EA+(,A-(%;!%7!+1;1=A4E1!1;1+N(1,8!_*/,D!-*1!'%+1!=%'1;!(;2%E213D!-*1!,%%;1+!-*(,!0A+-!

%7!,%?(1-#!?A;!41!7/EE#!A?-(2A-13!A;3!(;2%E213!(;!-*1!1;1+N#!-+A;,(-(%;8!

)%;?E/,(21E#D!-*1+1!A+1!'A;#!,/00%+-(;N!A+N/'1;-,!-*A-!A,,1+-!-*A-!71'AE1!'1'41+,!=%/E3!

4+(;N! 'A;#! 0+%'(,(;N! ('0+%21'1;-,! A;3! 41;17(-,! -%! BP),8! _*1#! ?%;-+(4/-1! -%! A! N+1A-1+!

;1-=%+T!1771?-D!'%+1!0+%3/?-(2(-#D!A;3!A!41--1+!=%+T!A-'%,0*1+18!V33(-(%;AEE#D!-*1#!,*%=!A!

N+1A-1+!=(EE(;N;1,,!-%!A3A0-!-*1(+!41*A2(%/+!-%!,/,-A(;A4E1!,-A;3A+3,!A;3!,11'!-%!*A21!(31AE!

'%-(2A-(%;AE!0+1+1W/(,(-1,8!_*1!W/1,-(%;!+1'A(;,!A,!-%!=*#!-*(,!(,!;%-!'%+1!?E1A+E#!+17E1?-13!

(;!-*1!'1'41+,*(0!?%'0%,(-(%;!A;3!*%=!=%'1;!A+1!,%!*1A2(E#!/;31++10+1,1;-13�!

L8J8L8! "A++(1+,!l%'1;!@A?1!

_*1!+1A,%;,!-*A-!*(;31+!=%'1;!7+%'!1;-1+(;N!BP),!A+1!E(T1E#!-%!41!,('(EA+!-%!-*%,1!=*(?*!

T110!-*1'!7+%'!1;-1+(;N!-*1!+1;1=A4E1!1;1+N#!=%+T7%+?1!(;!N1;1+AE8!_*1!P/+%01A;!Z;,-(-/-1!

%;!k1;31+!PW/AE(-#!CPZkPF!(31;-(7(13!7%/+!?%+1!0+%4E1',!-*A-!=%'1;!7A?1!(;!-*1!1;1+N#!,1?-%+!

CPZkPD!LIHKD!08KF5!

(8! <A?T!%7!A00+%0+(A-1!,T(EE,!3/1!-%!-*1!N1;31+!NA0,!(;!1;1+N#^+1EA-13!13/?A-(%;8!

((8! _*1! 01+?10-(%;! %7! -*1! 1;1+N#! ,1?-%+! A,! A! 'AE1! 3%'A(;! A;3! 01+,(,-(;N! N1;31+!

,-1+1%-#01,8!!

(((8! _*1!3(77(?/E-#!%7!A?*(12(;N!A!=%+T^7A'(E#!E(71!4AEA;?1!=*(?*!3(,?%/+AN1,!=%'1;!7+%'!

-AT(;N!%;!O%4,!-*A-!(;2%E21!/;0+13(?-A4E1!=%+T!,?*13/E1,!%+!1'1+N1;?#!-+A21E8!!



! LM!

(28! Z;,/77(?(1;-!?A+11+!0+%'%-(%;!%00%+-/;(-(1,!A;3!'1;-%+(;N!0+%N+A''1,!7%+!=%'1;8!

@/+-*1+!+1,1A+?*!?%;7(+',!(;!0A+-(?/EA+!-*1!A,01?-!%7!01+?10-(%;,!%7!N1;31+!+%E1,!%+!?/E-/+AE!

A;3! ,%?(AE! 1Y01?-A-(%;,! %7! -*1!3(771+1;-! N1;31+,! C)EA;?#! 1-! AE8D! LIHMs! @11;,-+AD! LILHs! Z<UD!

LIH]s!ZBP$VD!LIH\s!~*A'A-(^$O1;NA!r!)EA;?#D!LIILF8!_*1!Z<U!?%;?E/313!(;!A!,-/3#!CLIH]F!-*A-!
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!%!"#$!3+.24!+3!)#*4!)#$4*4!*4!+&!:+'[*&%!1(')&$'4=!#$&.$!*&5$4)*&%!1(')&$'4!('$!&+)!32')#$'!*&5$4)*%()$,B!

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

/"0#1"+

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

2#1"+

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

/"0#1"+

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

2#1"+

3445 36788 76945 :8 3;7

3447 ;6:<= <67<; 5= ;8:

3448 ;67:5 <6943 93 3;9

344: ;63=9 36:85 99 ;;5

344= ;488 3<<= 5< ;79

34;4 ;;44 33:3 3< :8

34;; ;49: 3355 ;8 ;4:

34;3 :43 33== <; 333

34;9 837 343; 57 ;94

34;< 7<3 ;674< <; ;33

34;5 <8; ;649: 9= ;<8

34;7 98< 8:5 3; 8;

34;8 99: 553 ;= 54

34;: 98; 5=: ;7 93

34;= 388 <7< ;; 3<

3434 ;8; 98= ;4 ;:

>?#() @#.AB"+C&B)-$D



! jI!

6+%2(;?(AE!k%21+;'1;-D!=*(?*! +1?%+3,! (;7%+'A-(%;!%;!AEE! ;1=E#! 7%/;313!.<,! (;?E/3(;N! -*1!

-%-AE!0A+-;1+,D!=%+T(;N!0A+-;1+,D!A;3!(;21,-'1;-!0A+-;1+,8!_*1#!AE,%!0+%2(31!(;7%+'A-(%;!%;!

-*1!1YA?-!N1;31+!3(,-+(4/-(%;!A-!-*1!-('1!%7!7%/;3(;N8!"%-*!7%+',!%7!.<,!^!-*1!.8<8<8!A;3!.8V8<8!

^!=1+1!?%;,(31+13!%21+!-*1!01+(%3!7+%'!LIIJ!-%!LIHJ8!

J8H8L8! @(;A;?(AE!6%E(?#!Z;,-+/'1;-,!!

9A-A!%;!-*1!2A+(%/,!,/4,(3(1,!0A(3!4#!-*1!.0A;(,*!,-A-1!=1+1!AE,%!A--A(;13!7+%'!%77(?(AE!GZ_P.!

3A-A8!_*1!GZ_P.!3%?/'1;-,!,/4,(3(1,!-%!0+%'%-1!1'0E%#'1;-!(;!?%%01+A-(21,!A;3!.<,!/;31+!

-*1!-1+'!cV0%#%!A!EA!)+1A?(n;!31!P'0E1%c!CV)PFD!%+!c,/00%+-!7%+!O%4!?+1A-(%;c8!VE-*%/N*!-*1,1!

A+1!AE,%!3(771+1;-(A-13!4#!+1N(%;D!7(N/+1,!7%+!-*1!"A,W/1!)%/;-+#!A+1!;%-!(;?E/313!=(-*(;!-*1,1!

;A-(%;AE! ,-A-(,-(?,D! A,! -*1#! 3%! ;%-! +1?1(21! ;A-(%;AE! 7/;3,! A??%+3(;N! -%! -*1! 31?+11!

_G.[[jL][LIH\! %7! g! V0+(E! LII\8! CG(;(,-1+(%! 31! _+A4AO%! #! P?%;%'pA! .%?(AED! ;838^4F8!

)%;,1W/1;-E#D!;%!,01?(7(?!A;AE#,(,!%7!-*1!1771?-!%7!,/4,(3(1,!%;!-*1!(;?E/,(%;!A;3!0A+-(?(0A-(%;!

%7!=%'1;!(;!.<!,-A+-^/0,!?A;!41!'A31!7%+!-*1!"A,W/1!+1N(%;8!

_*1!7(21!,/4,(3(1,!1YA'(;13!(;!-*(,!-*1,(,!%21+!-*1!01+(%3!7+%'!LII]!-%!LILI!A+1!A,!7%EE%=,5!!

(F! ./4,(3(1,!7%+!+1?+/(-'1;-!%7!=%+T(;N!0A+-;1+,s!!

((F! ./4,(3(1,!7%+!0+%'%-(%;D!3(,,1'(;A-(%;D!A;3!-+A(;(;Ns!!

(((F! ./4,(3(1,!7%+!-1?*;(?AE!A,,(,-A;?1s!!

(2F! ./4,(3(1,!7%+!(;21,-'1;-!(;!7(Y13!A,,1-,s!!

2F! ./4,(3(1,!7%+!E%A;!(;-1+1,-8!!

Z;!A33(-(%;D!-*1!,/'!%7!AEE!7(21!,/4,(3(1,!A;3!-*1(+!('0A?-!%;!;1=!4/,(;1,,!7%+'A-(%;!=(EE!AE,%!

41!?%;,(31+138!

@/+-*1+'%+1D!3A-A!%4-A(;13!7+%'!.0A(;w,!,-A-(,-(?AE!3A-A4A,1D!,01?(7(?AEE#!+1NA+3(;N!'%;1#!

N1;1+A-13!7+%'!N%21+;'1;-AE!,%?(AE!,/00%+-!,#,-1',D!=(EE!41!1YA'(;138!Z;!.0A(;D!(-!(,!0%,,(4E1!

7%+! A771?-13! 01+,%;,! -%! ?A0(-AE(,1! C(818! (;21,-F! -*1(+! /;1'0E%#'1;-! 41;17(-,8! _*(,! 1Y0E(?(-!

?%;;1?-(%;! (,! %7! N+1A-! (;-1+1,-! 7%+! -*(,! =%+TD! *%=121+D! ,/?*! 3A-A! =A,! 3(77(?/E-! -%! 7(;38!

V??%+3(;NE#D!-*1!3A-A!/,13!(;!-*(,!0A01+!+10+1,1;-,!A!+A-*1+!,*%+-!01+(%3!%7!-('1!7+%'!LIIK!

-%!LIHJ8!_*(,!3A-A!=A,!+1E1A,13!3(+1?-E#!-%!6+%78!<%=(->,?*!7+%'!.P6P!C<%=(->,?*!1-!AE8D!LIHMF!

A;3!31-A(E,!-*1!?A0(-AE(,A-(%;!%7!/;1'0E%#'1;-!41;17(-,!,01?(7(?AEE#!/,13!7%+!.<,!(;!.0A(;!A;3!



! jH!

-*1!"A,W/1!)%/;-+#!7%+!-*1!A4%21'1;-(%;13!-('1!01+(%38!Z;!4%-*!?A,1,D!N1;31+!3(,ANN+1NA-13!

3A-A!(,!A2A(EA4E18!

?"!"! N%28)1/1*

_%!-1,-!-*1!*#0%-*1,1,!%7!-*(,!-*1,(,D!31,?+(0-(21!A;3!(;71+1;-(AE!,-A-(,-(?AE!'1-*%3,!A+1!/,13!

-%!A;AE#,1!A;3!(;-1+0+1-!-*1!3A-A8!Z;!-*1!31,?+(0-(21!A;AE#,(,D!-*1!?%EE1?-13!3A-A!(,!0+%?1,,13!

A;3! ,/''A+(,13! (;-%! ?*A+A?-1+(,-(?! A--+(4/-1,D! ,/?*! A,! -*1! '1A;D! ,-A;3A+3! 312(A-(%;D!

2A+(A;?1D!1-?8D!%7!-*1!,A'0E18!Z;71+1;-(AE!,-A-(,-(?,!,1+21!-*1!0/+0%,1!%7!31-1+'(;(;N!,-A-(,-(?AE!

?%++1EA-(%;,!A;3!-1,-(;N!*#0%-*1,1,8!.-+(?-E#!,01AT(;ND!%;E#!(;71+1;-(AE!,-A-(,-(?,!'A#!?%;7(+'!

*#0%-*1,1,D!4/-!,(;?1!-*1!3A-A!?%EE1?-13!(,!;%-!21+#!1Y-1;,(21D!;%-!AEE!7(21!*#0%-*1,1,!?A;!41!

1YA'(;13!(;!-*(,!=A#8!_*/,D!31,?+(0-(21!,-A-(,-(?,!'/,-!-%%!41!3+A=;!/0%;!-%!A;,=1+!,%'1!%7!

-*1!+1,1A+?*!W/1,-(%;,8!$121+-*1E1,,D!-*1!+1,/E-,!-*1+1%7!'/,-!41!,/77(?(1;-!(;!(;3(2(3/AE!?A,1,!

-%!3+A=!2AE(3!?%;?E/,(%;,8!V,!,/?*D!-*1,1!?A;;%-!41!N1;1+AE(,13!=(-*%/-!+1,-+(?-(%;8!

@/+-*1+'%+1D! -*1!3A-A!%4-A(;13!3%1,! ;%-! ?%'0E#!=(-*! /,/AE! ,01?(7(?A-(%;,! 7%+! 0A+A'1-+(?!

,-A-(,-(?AE! A;AE#,(,D! ,(;?1! -*1! ,A'0E1! ,(>1,! A+1! 21+#! ,'AEE! A;3! -*1! 3A-A,1-,! ;%-! ;%+'AEE#!

3(,-+(4/-138!_*(,D!*%=121+D!0%,1,!;%!,(N;(7(?A;-!-*+1A-!-%!-*1!?+13(4(E(-#!%7!-*1!+1,/E-,!A;3!-*1!

3A-A! ?A;! (;,-1A3!41! A;AE#,13! (;! (-,! %+(N(;AE! 7%+'D!=(-*%/-! -*1!;113! 7%+! -+A;,7%+'A-(%;!%+!

'A;(0/EA-(%;8!_*(,!A00+%A?*!(,!4A,13!%;!-*1!7(;3(;N,!%7!$%+'A;!CLIHIFD!(;!=*(?*!*1!+12(1=13!

1'0(+(?AE! 0A01+,! 3A-(;N! 4A?T! AE'%,-! gI! #1A+,! A;3! 7%/;3! -*A-! 121;! 3(21+N1;-! 3A-A! =(-*!

/;1W/AE! 2A+(A;?1,D! ,'AEE! ,A'0E1,D! A;3! =(-*! ;%;^;%+'AE! 3(,-+(4/-(%;,! 3%! ;%-! 0+%3/?1!

1++%;1%/,! +1,/E-,8! U;! -*1! ?%;-+A+#D! *1! A,,/'1,! -*A-5! xU;1! %7! -*1! 41A/-(1,! %7! ,-A-(,-(?AE!

'1-*%3,!(,!-*A-D!AE-*%/N*!-*1#!%7-1;!(;2%E21!*1+%(?!A,,/'0-(%;,!A4%/-!-*1!3A-AD!(-!,11',!-%!

'A--1+!21+#!E(--E1!121;!=*1;!-*1,1!A+1!2(%EA-138y!CLIHID!08KLKF8!9/1!-%!-*1!,'AEE!A'%/;-!%7!

3A-A!-*A-!=A,!'%+1%21+!?%EE1?-13!7+%'!2A+(%/,!,%/+?1,D!(-!(,!,/4,1W/1;-E#!;%-!A32(,A4E1!-%!

?*A;N1!-*1!3A-A!121;!7/+-*1+!7%+!-*1!0/+0%,1!%7!-*(,!+1,1A+?*8!

J8L8H8! 91,?+(0-(21!9A-A!V;AE#,(,!

9A-A!NA-*1+13!7+%'!-*1!"A,W/1!)%/;-+#D!=*(?*!+10%+-,!-*1!?%'0%,(-(%;!%7!1A?*!%7!-*1!;1=E#!

7%/;313!.<,!%21+!-*1!0A,-!HI!#1A+,D! (,!1YA'(;13!-%!-1,-!-*1!7(+,-!*#0%-*1,(,8!_*1!A('!(,!-%!

31,?+(0-(21E#! 1Y0E%+1! *%=! .<,! (;! -*1! "A,W/1! +1N(%;! A+1! 3(,-+(4/-13! A;3! -%!=*A-! 1Y-1;-! A!

0+171+1;?1! 7%+! =%'1;w,! '1'41+,*(0! ?A;! 41! (;71++13! 4#! -*1! ;/'41+! %7! %-*1+! =%'1;!

(;2%E2138!



! jL!

_*1! 1Y(,-(;N!GZ_P.! 3A-A! ,1-,! %;! -*1! 7%/;3(;N! 0A+-;1+,! %7! .<,! (;! .0A(;! A;3! (;! -*1! "A,W/1!

)%/;-+#! =(EE! 41! 1YA'(;13! 7%+! ?%''%;! 0A+A'1-1+,! ,/?*! A,! 3(,-+(4/-(%;D! '(;('/',! A;3!

'AY('/',D!A,!=1EE!A,!'1A;!2AE/1,8!@%/;3(;N!0A+-;1+,!%7!.<,!?%;,(,-!%7!=%+T(;N!0A+-;1+,D!=*%!

AE,%! =%+T! (;! -*1! ?%'0A;#D! A;3! (;21,-(;N! 0A+-;1+,D! =*%! ,%E1E#! ?%;-+(4/-1! ?A0(-AE8! _*1!

3(,-+(4/-(%;!A;3!3121E%0'1;-!%7!-*1!(;21,-(;N!0A+-;1+,!A;3!-*1(+!/;31+E#(;N!(;?1;-(21,!?A;!

/;7%+-/;A-1E#! ;%-! 41! ?%;?E/,(21E#! ?EA+(7(13! =(-*(;! -*1! E('(-A-(%;,! %7! -*(,! ,-/3#8! .(;?1! -*1!

1Y0EA;A-%+#!0%=1+!%7!-*1!3A-A!(,!+1EA-(21E#!E('(-13D!-*1!(;71+1;-(AE!,-A-(,-(?AE!A;AE#,(,!=(EE!+171+!

1Y?E/,(21E#!-%!-*1!=%+T(;N!0A+-;1+,8!$121+-*1E1,,D!3A-A!%;!(;21,-(;N!0A+-;1+,!(,!,-(EE!1YA'(;13!

A;3!+10%+-13!(;!-*1!31,?+(0-(21!,-A-(,-(?AE!A;AE#,(,8!_*1!,A'1!A00E(1,!-%!-*1!3A-A!%;!-*1!7(21!

,/4,(3(1,!A;3!-*1!?A0(-AE(,13!/;1'0E%#'1;-!41;17(-,8!Z;!A33(-(%;D!-*1!?%++1EA-(%;!41-=11;!

-*1!2A+(A4E1,!A2A(EA4E1!7%+!-*1!01+(%3!7+%'!LII]!-%!LILI!(,!31-1+'(;13!4#!'1A;,!%7!A!'/E-(0E1!

?%++1EA-(%;8!_*(,!AEE%=,!2A+(A4E1,!-*A-!*A21!A!'AO%+!(;7E/1;?1!%;!-*1!3(,-+(4/-(%;!%7!71'AE1!

7%/;31+,! (;! .<,! -%! 41! 31-1+'(;138! Z;! A! ,/4,1W/1;-! 0A+-(AE! ?%++1EA-(%;D! %21+E#! ,-+%;N!

(;7E/1;?(;N!7A?-%+,!=(EE!41!7(E-1+13!%/-8!

_*1!?%++1EA-(%;!?%177(?(1;-!%!AE=A#,!(;3(?A-1,!-*1!,-+1;N-*!%7!-*1!?%++1EA-(%;!41-=11;!-*1!-=%!

2A+(A4E1,8!_*1!,-+1;N-*!%7!1771?-,!(,!%7-1;!(;-1+0+1-13!(;!-*1!E(-1+A-/+1!/,(;N!)%*1;!'1A,/+1,8!

_*(,!'1A,/+1!317(;1,!A!,'AEE!1771?-D!(818!A!=1AT!?%++1EA-(%;D!7%+!%!2AE/1,!%7!I8HID!A!'%31+A-1!

?%++1EA-(%;!7%+!%!2AE/1,!%7!I8JID!A;3!A!,-+%;N!?%++1EA-(%;!7+%'!%!�!I8]I!%;=A+3,!C)%*1;D!H\ggF8!

G1A;=*(E1D!k(N;A?!A;3!.>%3%+A(!CLIHKFD!A7-1+!-*1(+!(;^310-*!A;AE#,(,!%7!2A+(%/,!1771?-!,(>1,!%7!

?%++1EA-(%;,D!?+(-(?(,1!)%*1;w,!,-A;3A+3,!7%+!41(;N!-%%!%;1+%/,!A;3!1'0*A,(,1!-*A-!%;E#!J!v!

%7!-*1!?A,1,!-*1#!1YA'(;13!*A3!A;!+!�!I8]I!A;3!+1?%''1;3!,01AT(;N!%7!A!,-+%;N!1771?-!7+%'!

I8JI!%;=A+3,8!

J8L8L8! Z;71+1;-(AE!.-A-(,-(?AE!9A-A!V;AE#,(,!

m#0%-*1,(,!L8H!(,!-1,-13!/,(;N!'/E-(0E1!+1N+1,,(%;8!_*1!(;7E/1;?1!%7!-*1!3(771+1;-!,/4,(3(1,!A;3!

-*1!#1A+!A+1!1YA'(;13!A,!0+13(?-%+,8!V!+1N+1,,(%;!,-A-1,!*%=!*(N*!-*1!(;7E/1;?1!%7!1A?*!%7!

-*1,1!0+13(?-%+,!(,!%;!-*1!?+(-1+(%;8!Z;!-*(,!?A,1D!-*1!01+?1;-AN1!?*A;N1!(;!-*1!,*A+1!%7!=%'1;!

(;!;1=E#!7%/;313!.<,! (,!-*1!?*%,1;!?+(-1+(%;8!_*(,!AEE%=,!/,!-%!31-1+'(;1!=*(?*!0+13(?-%+,!

,(N;(7(?A;-E#!(;7E/1;?1!-*1!?*A;N1!(;!-*1!,*A+1!%7!=%'1;8!Z;!A!,1?%;3!,-10D!*#0%-*1,(,!L8L!(,!

-1,-13! =(-*! -*1! *1E0! %7! 0A+-(AE! ?%++1EA-(%;8! .(;?1! -*1! ;/'41+! %7! ;1=! .<,! (,! ?%;,-A;-E#!

31?+1A,(;ND!A,!,*%=;!(;!_A4E1!HD!-*1!?%;-+%E!2A+(A4E1!-('1!(,!3(,+1NA+313!7+%'!-*1!?AE?/EA-(%;8!



! jJ!

"#! 3%(;N! ,%D! -*1! ?%++1EA-(%;! 41-=11;! -*1! A4,%E/-1! ;/'41+! %7! ;1=! 'AE1! A;3! 71'AE1! .<!

7%/;31+,!=(-*!1A?*!%7!-*1!7(21!2A+(A4E1,!?A;!;%=!41!31-1+'(;138!_*1!?%++1EA-(%;!?%177(?(1;-,!

7%+!-*1!+1,01?-(21!2A+(A4E1!?A;!-*1;!41!?%'0A+13!41-=11;!-*1!N+%/0!%7!'1;!A;3!=%'1;!7%+!

-*1(+! ,-+1;N-*8! l*1-*1+! -*1,1! 3(771+1;?1,! A+1! A-! A! ,-A-(,-(?AEE#! ,(N;(7(?A;-! E121E! (,! -*1;!

31-1+'(;13!4#!-*1!@(,*1+!�!-1,-8!

m#0%-*1,(,!J!(,!-1,-13!/,(;N!%;1!%7!-=%!*(1+A+?*(?AE!E(;1A+!+1N+1,,(%;,8!_*1!+1A,%;!7%+!-*(,!(,!

-*A-!-*1",.;(!2A+(A4E1!'/,-!41!7A?-%+13!%/-!3/1!-%!(-,!,-+%;N!(;7E/1;?18!@(+,-D!-*1!(;7E/1;?1!%7!

-*1! *$;R(%" &7" ;(*" LB&" 5)'.,)3./(" $*(;'3&9;(*," R(*(7.,/! 2A+(A4E1D! =*(?*! (,! -AT1;! A,! A!

0+13(?-%+D! %;! -*1!*$;R(%" &7" *(L";)3(" +M" 7&$*-(%/! ?+(-1+(%;! 2A+(A4E1D! (,! 31-1+'(;138! _*1!

,1?%;3!+1N+1,,(%;!,('(EA+E#!1YA'(;1,!-*1! (;7E/1;?1!%7! -*1!0+13(?-%+!L&;(*"LB&"5)'.,)3./("

$*(;'3&9;(*," R(*(7.,/" %;! -*1! ?+(-1+(%;! L&;(*" LB&" /,)%," +M/8! _*1! 1771?-! ,(>1,! %7! -*1!

+1N+1,,(%;,!?A;!-*1;!41!?%'0A+13!-%!,11!*%=!-*1!(;7E/1;?1!%;!=%'1;!3(771+,!7+%'!-*A-!%;!

'1;8! .(;?1! -*(,! 3A-A! (,! AE,%! A2A(EA4E1! ,10A+A-1E#! 7%+! -*1! "A,W/1! +1N(%;D! -*1! ,A'1! -=%!

?%'0A+A-(21!*(1+A+?*(?AE!E(;1A+!+1N+1,,(%;,!(,!AE,%!A00E(13!-%!-*(,!3A-A8!

_%!41!A4E1!-%!-1,-!-*1!7%/+-*!*#0%-*1,(,D!-*1!0+%0%+-(%;!%7!71'AE1!.<!7%/;31+,!(;!.0A(;!A,!A!

=*%E1!=(EE!41!?%'0A+13!=(-*!-*1!"A,W/1!)%/;-+#8! Z-! (,!A,,/'13!-*A-!-*1!?%;3(-(%;,! (;!-*1!

"A,W/1!)%/;-+#!*A21!A!0%,(-(21!(;7E/1;?1!%;!71'AE1!1;-+10+1;1/+,!A;3!-*/,!AE,%!%;!71'AE1!

.<!7%/;31+,!3/1!-%!0A+-(?/EA+E#!0+%N+1,,(21!N1;31+!0%E(?(1,8!Z;!-=%!+1N+1,,(%;,D!-*1!(;7E/1;?1!

%7!-*1!0+13(?-%+!-('1!%;!-*1!+1,01?-(21!A4,%E/-1!;/'41+,!%7!71'AE1!7%/;31+,!(,!?%'0A+13!A,!

A!?+(-1+(%;8!_*1!,A'1!(,!?%'0A+13!=(-*!-*1!(;7E/1;?1!%;!-*1!+1,01?-(21!'AE1!.<!7%/;31+,!A,!A!

?%;-+%E!-%!31-1+'(;1!-*1!1Y-1;-!-%!=*(?*!-*(,!(,!A!N1;31+^,01?(7(?!+1EA-(%;,*(0!(;!-*1!"A,W/1!

)%/;-+#!A;3!*%=!-*1!7%/;3(;N!%7!;1=!.<,!(;!N1;1+AE!3(771+,!A?+%,,!4%-*!N1;31+,!7+%'!-*A-!(;!
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N1;31+!;1/-+AE(-#D!A,!W/(?TE#!*A001;,!(;!$%+3(?!A;3!21+#!1NAE(-A+(A;!,%?(1-(1,8!QE-('A-1E#D!(-!(,!

A4%/-!1'0%=1+(;N!=%'1;!(;!-*1(+!A??1,,!-%!1;1+N#!A;3!?+1A-(;N!1W/(-A4E1!1;1+N#!0%E(?(1,8!

_*(,!A00E(1,!1W/AEE#!-%!0%E(?(1,!=+(--1;!7%+!BP),8!

I"?"! @,-&%R1*$-B,6&'-&%0*20*04&*9&1,*2%3*92E',*D&O&81*,C*$%&'()*S,8/E)*D&(/1820/,%*

V,!A!7(;AE!0%(;-D!+17E1?-(%;,!=(EE!41!'A31!A,!-%!*%=!-*1!1;-(+1!31?(,(%;^'AT(;N!,-+/?-/+1!;113,!

-%! 41! +12(,13! -%! 1;,/+1! -*A-! 1;1+N#! 0%E(?#! 3(,?%/+,1,! A+1! N1;31+! +1,0%;,(218! _*1+14#D!

('0%+-A;-! 4A,(?! ,-+/?-/+1,! 7%+! BP),! =(EE! 41! 3(,?/,,13! -*A-! N/A+A;-11! ,/,-A(;A4E1! N1;31+!

1W/AE(-#8! @11;,-+A! A;3!}>1+%E! CLILHF! ,11!=%'1;w,! 1'0%=1+'1;-! A,! %;1!%7! -*+11! ?1;-+AE!

E121+,!-%!A32A;?(;N!-*1!1;N1;31+(;N!%7!1;1+N#!0%E(?#!3(,?%/+,1,8!P'0%=1+'1;-D!A,!A!?%+1!

1E1'1;-!%7!71'(;(,-!-*1%+(1,D!31,?+(41,!-*1!0+%?1,,!4#!=*(?*!01%0E1!=*%!*A21!,-+/?-/+AEE#!

E1,,!0%=1+!1'0%=1+!-*1',1E21,!4#!A?W/(+(;N!;1=!0%,(-(%;,!A;3!,T(EE,!A;3!4#!'AT(;N!-*1(+!

!

!'!"#$!4(;$!(118*$4!)+!(&!(')*3*.*(8!(;18*3*.()*+&!+3!)#$!b+')#0I+2)#!528&$'(7*8*)6!%'(,*$&)=!*3!+&$!.+&4*,$'4!)#$!

%8+7(8!.+&)$P)!-O'+'(0m+&44+&=!>?@@/!



! MI!

2%(?1,!*1A+38!_*1!A7%+1'1;-(%;13!A,01?-,D!=*(?*!=1+1!1E(?(-13!4A,13!%;!-*1!+1,/E-,!%7!-*1!

,-A-(,-(?AE!A;AE#,(,D!AEE!?%;,-(-/-1!('0%+-A;-!?%'0%;1;-,!%7!1'0%=1+'1;-!A,!=1EE8!Z;?+1A,13!

2(,(4(E(-#D!'1;-%+(;ND!;1-=%+T(;ND!-+A(;(;ND!3(+1?-!A;3!-A+N1-13!7(;A;?(AE!,/00%+-D!A;3!-A+N1-13!

N1;31+!0%E(?(1,!A+1!AEE!1,,1;-(AE!-%!-*1!1'0%=1+'1;-!%7!=%'1;!(;!BP),8!PA?*!%7!-*1,1!A,01?-,!

7A?(E(-A-1!-*1!;1?1,,A+#!?%;?10-,!A;3!?%'01-1;?(1,!7%+!71'AE1!1'0%=1+'1;-8!!

V;%-*1+!0+(;?(0E1!%7!1'0%=1+'1;-D!=*(?*!N%1,!41#%;3!-*1!3A-A!A;AE#,(,!A4%21D!(,!%7!N+1A-!

('0%+-A;?1! 7%+!'%+1! N1;31+! 1W/AE(-#! (;! BP),8! Z-! 1;-A(E,! 01%0E1! 41(;N! ?%;,/E-13! %;! ,%?(%^

0%E(-(?AE! (,,/1,! A;3! =%+T(;N! %/-! A! ;1=! ,-A;3(;N! 7%+! -*1',1E21,! CG%,13AE1D! LII]F8! _*(,!

0A+-(?(0A-%+#! ?%'0%;1;-! (,! A;! (;3(,01;,A4E1! 4A,(,! 7%+! 1'0%=1+'1;-8! V,! ,/?*! (-! (,! -*1!

;1?1,,A+#! ('01-/,! 7%+! 0+%?1,,1,! -*A-! ?+1A-1! A! N1;31+! O/,-! 0%E(?#D!=*(?*! A?T;%=E13N1! -*1!

;113,!%7!4%-*!=%'1;!A;3!'1;D!/E-('A-1E#!E1A3(;N!-%!A!N1;31+^O/,-!0%E(?#!('0A?-!4A,13!%;!

/;(21+,AE!*/'A;!+(N*-,!C@11;,-+A!A;3!}>1+%ED!LILHF8!@%+!-*A-!0/+0%,1D!4%-*!-*1!7/;3A'1;-AEE#!

1NAE(-A+(A;!?%;?10-/AE(,A-(%;!A;3!31?(,(%;^'AT(;N!0+%?1,,1,!A+1!?+/?(AE8!l*1;!,-+/?-/+1,!A+1!

31,(N;13! (;!-*1!?%''/;(-#!A;3!AEE!A?-%+,!*A21!-*1!;1?1,,A+#!AN1;?#!-%!-+/E#!,*A01!-*1'D!

-*1;!%;1!?A;!,01AT!%7!A;!1NAE(-A+(A;!,-+/?-/+1!Cm%%01+!1-!AE8D!LILHF8!!

_*(,!0+(;?(0E1!AE(N;,!=(-*! -*1!BP),`!4A,(?! ?%;?10-!A-! -*1! E%?AE!%+NA;(,A-(%;AE! E121ED! A,! -*1#!

,-+%;NE#!A32%?A-1!A;3!31'A;3! -*1!0A+-(?(0A-(%;!%7!AEE!'1'41+,8!m%=121+D! A-! -*1! E121E!%7!

BP),`! 'A;AN1'1;-! A;3! 0%E(?#^'AT(;N! 0+%?1,,1,D! /;7%+-/;A-1E#D! '/?*! (,! ,-(EE! 3+(21;! 4#!

,-+/?-/+AE!(;1W/AE(-(1,!A;3!1Y?E/,(%;!'1?*A;(,',D!,/?*!-*A-!=%'1;!A;3!%-*1+!'A+N(;AE(,13!

N+%/0,! *A+3E#! *A21! A;#! 2%(?1! A;3! AN1;?#! Cm%%01+! 1-! AE8D! LILHF8! l%'1;! A+1! ,-(EE!

/;31++10+1,1;-13! A-! AEE! E121E,! %7! PQ! (;,-(-/-(%;,! A;3!'1'41+! ,-A-1,! C)EA;?#! r! @11;,-+AD!

LIH\F8!9/1!-%!A!EA?T!%7!3(21+,(-#!A-!-*1!E1A31+,*(0!E121ED!-*1+1!(,!E(--E1!N1;31+^,01?(7(?!A?-(%;!(;!

-*(,! 0%E(?#! 7(1E3! A;3! -*/,! -*1! N1;31+13! ;A-/+1! %7! 1;1+N#! 0%21+-#! +1'A(;,! /;+1?%N;(,138!

k1;31+^,1;,(-(21!0%E(?(1,!(;!4%-*!-*1!+1;1=A4E1!1;1+N#!,1?-%+!A;3!(;!BP),D!+1'A(;!A4,1;-!-%!

3A-18!G%+1%21+D! -*(,! -1;31;?#! (,!'(++%+13! A-! -*1! E1A31+,*(0! E121E! %7! BP),8!m1+1D! A! ,-+%;N!

('4AEA;?1! (,! E(T1=(,1! 1'1+N(;ND! A;3! =%'1;! A+1! ,-(EE! *1A2(E#! /;31++10+1,1;-13! (;! ,1;(%+!

'A;AN1'1;-!0%,(-(%;,!C@11;,-+AD!LILHs!{A0;(1=,TAD!LIH\F8!

_*1!1Y(,-(;N!A;3!0%,,(4E#!N+%=(;N!N1;31+!(;1W/AE(-(1,!?%/E3!41!4AEA;?13!4#!=%'1;w,!(;?E/,(%;!

(;!0%E(?#!7%+'/EA-(%;!A;3!,/00E#!?*A(;!C.-A;3AE!1-!AE8D!LIHgF8!P;N1;31+(;N!-*1!1;1+N#!0%E(?#!

7+A'1=%+T!A;3!BP),!*1E0,!-%!?%/;-1+A?-!-*(,!N1;31+^;1/-+AE!A00+%A?*!C)A;;%;!r!)*/D!LILHF8!



! MH!

Z;!-*(,!?%;-1Y-D!1,01?(AEE#!=%'1;!*A21!-*1!0%-1;-(AE!-%!A?-!A,! ('0%+-A;-!?*A;N1!AN1;-,!-%!

A33+1,,!N1;31+! (;1W/AE(-#! (;!1;1+N#!A??1,,8!G%+1%21+D!A! +(,1! (;!3(21+,(-#! (;! -*1!+1;1=A4E1!

1;1+N#!,1?-%+!7%,-1+,!'%+1!1;1+N#!31'%?+A?#!A;3!1W/(-#!Cm%(?TA!1-!AE8D!LILHF8!!

B1,0%;3(;N! -%! -*1,1! ,*%+-?%'(;N,! +1W/(+1,! N+1A-1+! +10+1,1;-A-(%;!%7!=%'1;!4%-*! (;! -*1!

'A?+%!A;3!-*1!'1,%!E121E,8!_*(,!('0E(1,!'%+1!=%'1;!0%E(-(?E#!0A+-(?(0A-(;N!(;!3+A7-(;N!1;1+N#!

E1N(,EA-(%;! A-! 4%-*! -*1! P/+%01A;! A;3! ;A-(%;AE! E121E,D! A,! =1EE! A,! %;! -*1! '1,%! E121E! %7!

'/;(?(0AE(-(1,!A;3!A-!-*1!'A;AN1'1;-!E121E!%7!BP),8!Z;!-*1!EA--1+D!7%+!1YA'0E1D!=%'1;!?%/E3!

*A21!A!31101+!(;2%E21'1;-!(;!-*1!?+1A-(%;D!31,(N;D!A;3!3121E%0'1;-!3(+1?-(%;!%7!BP),8!V!T1#!

,-10! -%=A+3,! -*(,!=%/E3! 41! -%! 1;,/+1! -*A-!=%'1;! A+1! 41--1+! +10+1,1;-13! A-! AEE! E121E,! %7!

31?(,(%;^'AT(;N8!Z;!-*(,!+1NA+3D!W/%-A,!=%/E3!41!%;1!A00+%A?*D!=*(?*!k%(P;1+D!7%+!1YA'0E1D!

(,!AE,%!0/+,/(;N8!)E1A+E#D!BP),!,*%/E3!,-+(21!-%!(;-1N+A-1!'%+1!3(21+,(-#!A-!AEE!E121E,!-%!1;*A;?1!

-*1(+! 0+%3/?-(2(-#! A,! =1EE! A,! 0%E(-(?AE! ,/??1,,8! @/+-*1+! 177%+-,! ,*%/E3! ,-A+-! =(-*! P/+%01A;!

E1N(,EA-(%;D!=*1+14#!N1;31+!-A+N1-,!,*%/E3!41!(;?E/313!(;!-*1(+!1;1+N#!0%E(?1,8!P,01?(AEE#D!-*1!

;A-(%;AE!('0E1'1;-A-(%;!%7!-*1!BP9!ZZ!A;3!-*1!1;A4E(;N!7+A'1=%+T,!,*%/E3!-AT1!-*(,!A,01?-!

(;-%! A??%/;-D! ,%! -*A-! BP),! (;! -*1(+! ?%/;-+(1,! ?A;! 3121E%0! -*1(+! 7/EE! 0%-1;-(AE! A;3! A?-(2A-1!

/;-A0013!'1'41+!0%-1;-(AE!(;!-*1!71'AE1!31'%N+A0*(?!%7!-*1(+!0%0/EA-(%;8!

I"A"! D/-/020/,%1*

_*1!7(;3(;N,! 7+%'!-*1!.<!,1?-%+!A+1!*(N*E#!2AE/A4E1! 7%+! (31;-(7#(;N!-*1!1Y1'0EA+#!0+A?-(?1,!

-*1#!A+1!,1--(;N!7%+!BP),!A;3!*%=!-*1#!?A;!'(-(NA-1!4A++(1+,!7%+!=%'1;8!m%=121+D!-*1+1!A+1!

,121+AE!E('(-A-(%;,!+1NA+3(;N!-*1!-+A;,71+A4(E(-#!A;3!N1;1+AE(,A4(E(-#!%7!-*1!7(;3(;N,!-*A-!;113!

-%!41!?%;,(31+138!Z;!0A+-(?/EA+D!-('1!1'1+N13!A,!A!'AO%+!(;7E/1;?(;N!7A?-%+!%;!-*1!0+%,01+(-#!

%7! .<,8! _*1! 7%/;3(;N! %7! ;1=! .<,! A,! =1EE! A,! -*1! ;/'41+! %7! 1Y(,-(;N! .<,! 31?+1A,13! AE'%,-!

?%;-(;/%/,E#8!_*(,!7A?-%+!?A;;%-!41!;1NE1?-13D!AE-*%/N*!A!O/,-(7(?A-(%;!7%+!-*(,!?%/E3!;%-!41!

A33+1,,13! (;! -*(,! -*1,(,8! m%=121+D! -*1,1! /;31+E#(;N! (;7E/1;?1,! 'A#! *A21! A! ?%;7%/;3(;N!

(;7E/1;?1! %;! -*1! '1A,/+13! 3101;31;-! 2A+(A4E1,5! 0+%0%+-(%;! %7! =%'1;! A'%;N! ;1=!

1;-+10+1;1/+,!A;3!-*1!A4,%E/-1!;/'41+,!%7!;1=!71'AE1!A;3!'AE1!1;-+10+1;1/+,8!

@/+-*1+! ('0A(+'1;-,! %7! -*1! A;AE#,(,`! +1,/E-,! ?A;! 41! 4A,13! %;! -*1! E('(-13! 3A-A! A2A(EA4E18!

"1?A/,1!%7!-*(,D!,%'1!%7!-*1!*#0%-*1,1,!=1+1!-1,-13!=(-*!A!21+#!,'AEE!,A'0E1!,(>1D!%7!=*(?*!

-*1!+1,/E-,!=1+1!C?A+17/EE#F!(;-1+0+1-13!A,!,(N;(7(?A;-8!m%=121+D!A;3!1,01?(AEE#!(;!-*1!?A,1!%7!

;%;^,(N;(7(?A;-!+1,/E-,D!-*(,!'A#!AE,%!41!3/1!-%!-*1!,'AEE!,A'0E1!,(>18!V33(-(%;AEE#D!-*1!3A-A!



! ML!

=A,! A;AE#,13! (;! (-,! %+(N(;AE! ,-A-1! A;3! ;%-! -+A;,7%+'138! .(;?1! ;%-! AEE! 3A-A! =A,! ;%+'AEE#!

3(,-+(4/-13D! -*(,! 'A#! AE,%! *A21! ?A/,13! A;AE#-(?AE! (;A??/+A?(1,! A;3! -*/,! '(,E1A3(;N!

?%;?E/,(%;,8!

V!7/+-*1+!A,01?-!-%!41!?%;,(31+13!(;!-1+',!%7!-+A;,71+A4(E(-#D! (,!-*A-!-*1!7(1E3!%7!+1;1=A4E1!

1;1+N(1,! (;!=*(?*!-*1!BP),!%01+A-1!0+1,1;-,!,%'1!0A+-(?/EA+!%4,-A?E1,! 7%+!=%'1;8!_*(,! (,!

41?A/,1! (-! (,! 3/AEE#! A,,%?(A-13!=(-*!'AE1! +%E1,8! $%-! %;E#! (,! -*1+1! -*1! 4A++(1+! %7! -*1!'AE1!

3%'(;A-13! 7(1E3! %7! (;21,-(;ND! =*(?*! BP),! ,*A+1! =(-*! .<,D! 4/-! AE,%! %4,-A?E1,! =(-*(;! -*1!

,-1+1%-#0(?AEE#!N1;31+!0%EA+(,13!._PG!,1?-%+D!=*(?*!?A;!41!E1,,!1;-(?(;N!7%+!71'AE1!(;21,-%+,8!

P21;!-*%/N*!-*1!1YA'0E1!%7!-+A(;(;N!?A;!1W/AEE#!41!A00E(13!-%!,01?(7(?!._PG!T;%=E13N1D!-*1!

,01?(7(?!?%;-1Y-!%7!-*(,!0+%4E1'!(,!;%-!?%'0E1-1E#!?A0-/+13!(;!-*1!3A-A!7+%'!.<,8!P21;!41#%;3!

-*(,D! -*1! -+A;,71+A4(E(-#! %7! -*1! +1,/E-,! (,! E('(-13D! A,! -*1! ?%;-1Y-,! 3(771+! (;! -*1(+! ?%;-1;-!

%+(1;-A-(%;8!

I"I"! S',1B&E0/O&*5&1&2'E4*P%0&'&101*

)%;,1W/1;-E#D!(-!(,!?+/?(AE!7%+!7/-/+1!+1,1A+?*!-%!?%EE1?-!3A-A!(;!-*1!7(1E3!%7!BP),!A;3!-%!+1?%+3!

-*1'!,1N+1NA-13!4#!N1;31+!(8!m1;?1D!-*1!EA?T!%7!,1Y^3(,ANN+1NA-13!3A-AD!=*(?*!AE,%!,-11+13!

-*1!7%?/,!%7!A;AE#,(,!%7!-*(,!0A01+!-%=A+3,!A!3(771+1;-!'%31ED!,*%/E3!41!+1,%E/-1E#!A33+1,,13!

(;! -*1! 7/-/+18! U;E#! -*1;! ?A;! -*1! W/1,-(%;! %7! *%=! BP),! ?A;! A001AE! -%! A! =(31+! A/3(1;?1D!

0A+-(?/EA+E#!=%'1;D!41!?%;?E/,(21E#!A33+1,,138!!

V! ,/+21#! %7! '%-(2A-(%;AE! 7A?-%+,! A;3! A! N+1A-1+! 3(771+1;-(A-(%;! 41-=11;! ,/4,(3(1,! A;3!

(31;-(7#(;N!=*%!/,1,!-*1'!A;3!-%!=*A-!1Y-1;-!=%/E3!AE,%!41!%7!(;-1+1,-!-%!41--1+!A;AE#,1!-*1!

4A++(1+,! A;3!'%-(2A-(%;,! 7%+! =%'1;! -%! O%(;! BP),8! _+A?T(;N! -*1! 12%E/-(%;! %7!'1'41+,*(0!

?%'0%,(-(%;!%21+!-('1!=%/E3!A33(-(%;AEE#!41!%7! (;-1+1,-!-%!7(;3!%/-!A-!=*(?*!,-AN1,!%7!-*1!

?%%01+A-(21,`!3121E%0'1;-!=%'1;!'A#!E%,1!(;-1+1,-D!%+!=*1-*1+!-*1#!%;E#!3121E%0!(;-1+1,-!

(;!O%(;(;N!A-!EA-1+!,-AN1,8!

l*(E1!-*(,!-*1,(,!*A,!7%?/,13!%;!-*1!7A?(E(-A-%+,!%7!=%'1;`,!0A+-(?(0A-(%;D!(-!*A,!1'1+N13!-*A-!

%-*1+! ;%;^0+(2(E1N13! N+%/0,! (;! ,%?(1-#! 3%! ;%-! 0A+-(?(0A-1! 0+%0%+-(%;A-1E#! (;! -*1,1!

?%''/;(-(1,!1(-*1+8!_*/,D!A;!(;-1+,1?-(%;AE!A;AE#,(,!%7!-*1!2A+(%/,!1Y?E/,(%;!'1?*A;(,',!-*A-!

!

!(!N1)*;(886!(..+',*&%!)+!$5$&!;+'$!1+44*7*8*)*$4!)#(&!)#$!7*&('6!%$&,$'!464)$;!



! MJ!

AE+1A3#!1Y(,-!(;!P/+%01A;!,%?(1-(1,!?%/E3!0+%2(31!'%+1!?EA+(-#!%;!31101+!1Y?E/,(%;!0+%?1,,1,!

A;3!31E(;1A-1!-%!=*A-!1Y-1;-!A!EA?T!%7!?A0(-AE!(,!A!3%'(;A;-!7A?-%+!A;3!=*A-!+%E1!,/4,(3(1,!

?%/E3!0EA#!(;!-*(,!EA+N1+!?%;-1Y-8!

1*! '2$,)*#.+$,#

_*1!%4O1?-(21!%7!-*(,!-*1,(,!(,!-%!/;?%21+!-*1!/;31+E#(;N!4A++(1+,!=%'1;!7A?1!(;!A??1,,(;N!BP),!

A;3!=*(?*!'1?*A;(,',!1Y(,-!-%!?%/;-1+A?-!-*(,8!_*(,!(,!0A+-(?/EA+E#!('0%+-A;-!,(;?1!BP),!A+1!

0+%'(,(;N!(;,-+/'1;-,!%7!-*1!1;1+N#!-+A;,(-(%;!=*(?*!?A;!/;7%E3!-*1(+!0%-1;-(AED!A4%21!AEED!(7!

-*1#!A+1!4%-*!+1A?*(;N!A;3!A001AE(;N!-%!-*1!=(31,-!0%,,(4E1!31'%N+A0*(?8!.%E1E#!(;!-*(,!=A#!

?A;! -*1#! -+/E#! A?*(121! -*1(+! (;*1+1;-! 41;17(-,8! V'%;N! -*1,1! A+1! N1;1+A-(;N!'%+1! 0+(2A-1!

?A0(-AE!7%+!-*1!1;1+N#!-+A;,(-(%;D!(;3/?(;N!1;1+N#^177(?(1;-!41*A2(%/+!(;!A!4+%A31+!,1?-(%;!%7!

-*1!0%0/EA-(%;D!0+%'%-(;N!N+1A-1+!A??10-A;?1!7%+!-*1!1;1+N#!-+A;,(-(%;D!A;3!31'%?+A-(,(;N!
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?%;-1Y-! -%! -*1! (;-1N+A-(%;! %7! '%+1! =%'1;! A,! '1'41+,! (;! BP),8! V;%-*1+! ?+/?(AE! 0%(;-D!
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-*1!3(771+1;-!N1;31+,D!3/1!-%!-*1!,-+%;NE#!'A+T13!3(2(,(%;!%7!N1;31+!+%E1,!(;!,%?(1-#D!(;-%!-*1!

,0%-E(N*-!A;3!4#!3%(;N!,%D!3+A=(;N!-*1!;1?1,,A+#!0%E(-(?AE!A--1;-(%;8!Z-!*A,!-*/,!411;!A!?%+1!

?%;?1+;! -%!1'0*A,(,1! -*1!;113! 7%+! A!0A+A3(N'! ,*(7-! (;! 1;1+N#!0%E(?#8!QE-('A-1E#D! -*(,!=(EE!
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A00+%A?*D!-*1+14#!0A+-(?/EA+E#!-AT(;N!N1;31+!3(771+1;?1,!(;-%!A??%/;-8!

!

!



! MK!

@$'$+$(,$*"
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V+%+A^:%;,,%;D!.8!CLIHHF8!S(+-/1!A;3!2/E;1+A4(E(-#5!9(,?%/+,1,!%;!=%'1;D!N1;31+!A;3!?E('A-1!

?*A;N18! ?3&R)3" #*6.%&*;(*,)3" :B)*8(D! EGCLFD! MjjiM]H8!

*--0,5[[3%(8%+N[HI8HIHK[O8NE%1;2?*A8LIHH8IH8II]!

"A3/;1;T%D!U8D!"A+A,(;,TAD!$8D!r!.?*R71+D!98!CLIHIF8!2*6(/,;(*,/!"T&;(*">%("\&%(":)$,.&$/"
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+?1,�A-�-*1(+�3(,0%,AE8*-'E!
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LIH\^LILj^,0A(;!

"1;OA'(;D!98!:8D!)*%(D!:8!:8D!r!.-+(?TEA;3D!V8!:8!CLIHIF8!.%?(AE!Z31;-(-#!A;3!6+171+1;?1,8!>;(%.5)*"
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*--0,5[[3%(8%+N[HI8jJLj[\MgILIJMMH]gM!
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'(%/'(5,.6)"-("81*(%&!C$%8!Ls!U4,1+2A-%+(%!31!<A!ZN/AE3A3F8!Z;,-(-/-%!31!EA!G/O1+D!G(;(,-1+(%!

31! ZN/AE3A38!
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(;7%+'1,8037!
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! Mg!

&'&%,$*.-)-(/"(*,%(";$e(%(/"9"B&;R%(/D!GED!jMi]]8!

91! S(EE%-AD! 68! CLIHKF8! _*1! .0A;(,*! ! )1;-+AE! k%21+;'1;-! "/3N1-�)%''1;-,! %;! +1?1;-!
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MHiM\F8!B%/-E13N18!

91!S(EE%-AD!68D!:/41-%D!q8D!r!@1++A+(D!Z8!CLII\F8!#/,%),(8.)/"')%)"3)".*,(8%)5.d*"-("3)"'(%/'(5,.6)"

-("81*(%&"(*"3&/"'%(/$'$(/,&/"'jR3.5&/!C$%8!HMs!U4,1+2A-%+(%!31!<A!ZN/AE3A3F8!Z;,-(-/-%!31!EA!

G/O1+D! G(;(,-1+(%! 31! ZN/AE3A38!

*--0,5[[===8(;'/O1+1,8N%481,[%4,1+2A-%+(%,[%4,1+2ZN/AE3A3[1,-/3(%,Z;7%+'1,[3%?,[IHM^

1,-+A-1N(A8037!

9(0/-A?(n;!@%+AE!31!k(0/>T%A8!CLIHKD!GA#!HIF8!U)5.(*-)"R$/5)");)%%)%"3&/"5(*,%&/"-("-(5./.d*"

7&;(*,)*-&" 3)" ')%,.5.')5.d*" -(" 3)/" '(%/&*)/" ,%)R)e)-&%)/" (*" 3)" (;'%(/)h>%,.Q$3$)h

?.'$`Q&)" #=YSk2lCK>" YS>2K8! *--0,5[[===8N(0/>T%A81/,[1,[^[1;0+1,1;^1+A4AT(N/;1AT^

N(0/>T%A;^1++%-/^;A*(^3(-/^7%+/^%NA,/;AT^EA;N(E11;^0A+-A(31->A+1;^,/,-A01;A+1;^4(-A+-1>!

$%+'A!@%+AE!K[LIHKD!31!H]!31!3(?(1'4+1D!31!'%3(7(?A?(n;!31!EA,!$%+'A,!@%+AE1,!31E!Z'0/1,-%!

,%4+1!EA!B1;-A!31!EA,!61+,%;A,!@p,(?A,!#!31E!Z'0/1,-%!,%4+1!./?1,(%;1,!#!9%;A?(%;1,D!0A+A!

(;?1;-(2A+!EA!0A+-(?(0A?(n;!31!EA,!01+,%;A,!-+A4AOA3%+A,!1;!EA!1'0+1,A8D!LjH!"%E1-p;!U7(?(AE!31!

k(0/>T%A8! *--0,5[[;%-(?(A,8O/+(3(?A,8?%'[4A,1�3A-%,[))VV[]gMjMI^;%+'A^7%+AE^K^LIHK^31^

H]^3(?^N(0/>T%A^'%3(7(?A?(%;^31^EA,^;%+'A,^7%+AE1,8*-'E!

9(2(,(%;!7%+!k1;31+!PW/AE(-#D!U77(?1!%7!-*1!9(+1?-%+^k1;1+AED!r!Q$P.)U!6/4E(?A-(%;,!"%A+38!

CLIHHF8! A%.&%.,9" ?(*-(%" #I$)3.,9" ?$.-(3.*(/8! Q$P.)U! 6/4E(?A-(%;,! "%A+38!

*--05[[===8/;1,?%8%+N[;1=[7(E1A3'(;[GQ<_ZGP9ZV[mh[".6[kP$9PB[kPvLIk/(31E(;1,v

LI91?1'41+vLIL�@Z$V<8037!

9%+At(uD!"8D!~;%171ED!:8D!r!$A41+D!$8!CLILIF8!A%&/$;(%/"7&%",B("#*(%89"C*.&*!"\).*/,%();.*8"

)5,.6(" ')%,.5.'),.&*" &7" 5.,.`(*/" .*" ,B(" (*(%89" ,%)*/.,.&*hS('&%," &*" 3&5)34" *),.&*)3" )*-" #C"

/5(*)%.&/!C91E(21+A4E1!9]8Ls!6BU.PQ!̂ !6+%,/'1+,!7%+!-*1!P;1+N#!Q;(%;5!GA(;,-+1A'(;N!V?-(21!

6A+-(?(0A-(%;! %7! )(-(>1;,! (;! -*1! P;1+N#! _+A;,(-(%;F8!

*--0,5[[===8(%1=831[7(E1A3'(;[/,1+�/0E%A3["Z<9PB�/;3�9%=;E%A33A-1(1;[6/4E(TA-(%;1;

[LILI[9%+A?(?�1-�AE8�^�6+%,/'1+�7%+�-*1�P;1+#�Q;(%;8037!

9+AN%-�D! S8D! <(0A+�D! )8D! r! )(%4A;/D! B8! CLIHJF8! VN1;?#! 6+%4E1',! A;3! .#;1+N(,-(?! P771?-,! (;!



! M\!

B%'A;(A5!_*1!91-1+'(;A;-,!%7!-*1!)%;-+%E!6+1'(/'8!^.*)*5(")"C6(%D!_]CLFD!H\MiLH\8!

PZkP8! CLIHKAF8! #2?#</" ;(,B&-/" )*-" ,&&3/8! P/+%01A;! Z;,-(-/-1! 7%+! k1;31+! PW/AE(-#! CPZkPF8!

*--0,5[[1(N181/+%0A81/[,(-1,[317A/E-[7(E1,[3%?/'1;-,[-(�0/4037�'*ILHKgM\1;;�037=14�

LIHMIHHHHI]MJg8037!

PZkP8! CLIHK4F8! ?(*-(%" )*-" (*(%898! P/+%01A;! Z;,-(-/-1! 7%+! k1;31+! PW/AE(-#! CPZkPF8!

*--0,5[[1(N181/+%0A81/[,(-1,[317A/E-[7(E1,[3%?/'1;-,[-(�0/4037�'*IHHKLgg1;;�037=14�

LIHMIHHJHKJ]IH8037!

PZkP8! CLIHK?F8! 2*/,.,$,.&*)3" =%)*/7&%;),.&*" ?(*-(%" \).*/,%();.*8" =&&3Q.,/8! P/+%01A;!

Z;,-(-/-1! 7%+! k1;31+! PW/AE(-#! CPZkPF8! *--0,5[[1(N181/+%0A81/[0/4E(?A-(%;,[(;,-(-/-(%;AE^

-+A;,7%+'A-(%;^N1;31+^'A(;,-+1A'(;N^-%%ET(-!

PZkP8!CLILLAF8!?(*-(%"#I$)3.,9"2*-(J"m"EFEG"m"A&L(%"m"#$%&'()*"C*.&*8!P/+%01A;!Z;,-(-/-1!

7%+! k1;31+! PW/AE(-#8! B1-+(1213! 91?1'41+! LLD! LILHD! 7+%'! *--0,5[[1(N181/+%0A81/[N1;31+^

1W/AE(-#^(;31Y[LILH[3%'A(;[0%=1+!

PZkP8!CLILL4F8!?(*-(%"#I$)3.,9"2*-(J"m"EFEG"m"=.;("m"#$%&'()*"C*.&*8!P/+%01A;!Z;,-(-/-1!7%+!

k1;31+! PW/AE(-#8! B1-+(1213! 91?1'41+! LLD! LILHD! 7+%'! *--0,5[[1(N181/+%0A81/[N1;31+^

1W/AE(-#^(;31Y[LILH[3%'A(;[-('1!

PZkP8!CLILL?F8!?(*-(%"#I$)3.,9"2*-(J"m"EFEG"m"T&%Q"m"#$%&'()*"C*.&*8!P/+%01A;!Z;,-(-/-1!7%+!

k1;31+! PW/AE(-#8! B1-+(1213! 91?1'41+! LLD! LILHD! 7+%'! *--0,5[[1(N181/+%0A81/[N1;31+^

1W/AE(-#^(;31Y[LILH[3%'A(;[=%+T!

P/+%01A;! )%''(,,(%;8! C;838^AF8! #$%&'n./5B(%" ?%o*(%" X()38! P/+%01A;! )%''(,,(%;8!

*--0,5[[1?81/+%0A81/[(;7%[,-+A-1N#[0+(%+(-(1,^LIH\^LILj[1/+%01A;^N+11;^31AE�31!

P/+%01A;! )%''(,,(%;8! C;838^4F8! ?(*-(%" (I$)3.,9" /,%),(89! 8! P/+%01A;! )%''(,,(%;8!

*--0,5[[1?81/+%0A81/[(;7%[0%E(?(1,[O/,-(?1^A;3^7/;3A'1;-AE^+(N*-,[N1;31+^1W/AE(-#[N1;31+^

1W/AE(-#^,-+A-1N#�1;!

P/+%01A;! )%''(,,(%;8! C;838^?F8! C;/(,`$*8" -(/" ($%&'n./5B(*" ?%o*(*" X()3/8! P/+%01A;!

)%''(,,(%;8! *--0,5[[1?81/+%0A81/[(;7%[,-+A-1N#[0+(%+(-(1,^LIH\^LILj[1/+%01A;^N+11;^

31AE[31E(21+(;N^1/+%01A;^N+11;^31AE�31!

P/+%01A;!)%''(,,(%;8!CLIHgF8!EFGp"S('&%,"&*"(I$)3.,9"R(,L((*"L&;(*")*-";(*".*",B("#C!



! gI!

C$%8! LjjJi]LggF8! P/+%01A;! )%''(,,(%;8!

*--0,5[[1?81/+%0A81/[(;7%[,(-1,[317A/E-[7(E1,[A(3�3121E%0'1;-�?%%01+A-(%;�7/;3A'1;-AE�+

(N*-,[A;;/AE�+10%+-�N1�LIHg�1;8037!

P/+%01A;! )%''(,,(%;! r! 9(+1?-%+A-1^k1;1+AE! 7%+! P;1+N#8! CLIH\F8! :3()*" (*(%89" 7&%" )33"

#$%&'()*/8! 6/4E(?A-(%;,! U77(?1! %7! -*1! P/+%01A;! Q;(%;8!

*--0,5[[3A-A81/+%0A81/[3%([HI8LgJJ[LHJKK!

9(+1?-(21!CPQF!LIHg[LIIH8!=B("'%&;&,.&*"&7",B("$/("&7"(*(%89"7%&;"%(*(L)R3("/&$%5(/8!6/48!

<8!$%8!U:! <! JLg[gLD! gL! P/+%01A;! 6A+E(A'1;-D! )%/;?(E! %7! -*1! P/+%01A;!Q;(%;8! *--0,5[[1/+^

E1Y81/+%0A81/[E1NAE^?%;-1;-[P$[_�_[�/+(�/+(,1+25U:8<�8LIHg8JLg8IH8IIgL8IH8P$k!

9(+1?-(21!CPQF!LIHg[LIIL8">;(*-.*8"X.%(5,.6("EFGEqEgq#C"&*"(*(%89"(77.5.(*598!6/48!<8!$%8!

U:! <! JLg8! P/+%01A;! 6A+E(A'1;-D! )%/;?(E! %7! -*1! P/+%01A;! Q;(%;8! *--0,5[[1/+^

E1Y81/+%0A81/[E1NAE^?%;-1;-[P$[_�_[�/+(�?1E1YvJVJLIHg<LIIL!

9(+1?-(21!CPQF!LIH\[\jj8!:&;;&*"%$3(/"7&%",B(".*,(%*)3";)%Q(,"7&%"(3(5,%.5.,9")*-");(*-.*8"

X.%(5,.6(" EFGEqEgq#C" N%(5)/,O8! 6/48! <8! $%8! U:! <! H]g8! P/+%01A;! 6A+E(A'1;-D! )%/;?(E! %7! -*1!

P/+%01A;! Q;(%;8! *--0,5[[1/+^E1Y81/+%0A81/[E1NAE^

?%;-1;-[P$[_�_[�/+(�)P<P�vJVJLIH\<I\jj!

P/+%,-A-8! CLILHAF8! ?(*-(%" ')9" 8)'" /,),./,.5/8! P/+%,-A-8! B1-+(1213! :A;/A+#! JD! LILLD! 7+%'!

*--0,5[[1?81/+%0A81/[1/+%,-A-[,-A-(,-(?,^

1Y0EA(;13[(;31Y80*0�-(-E1�k1;31+�0A#�NA0�,-A-(,-(?,!
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B1-+(1213! :A;/A+#! \D! LILLD! 7+%'!

*--0,5[[1?81/+%0A81/[1/+%,-A-[3A-A4+%=,1+[2(1=[Z<)�G9P.IH��?/,-%'�HJMgHK[4%%T'A+

T[4A+�EA;N�1;r4%%T'A+TZ3�7j7\I\jj^KKLM^j?K4^gIJ]^7\KK]JL1LIJK!

P/+%,-A-8!CLILH?F8!:3&/.*8",B("8(*-(%"'(*/.&*"8)'r!P/+%,-A-8!B1-+(1213!:A;/A+#!JD!LILLD!7+%'!

*--0,5[[1?81/+%0A81/[1/+%,-A-[=14[0+%3/?-,^1/+%,-A-^;1=,[^[33;^LILHILIJ^H!
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! gH!
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@11;,-+AD!G8!CLILHF8!?(*-(%"w$/,"#*(%89"A&3.59!"#*8(*-(%.*8",B("(*(%89",%)*/.,.&*".*"#$%&'(8!
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*--0,5[[3%(8%+N[HI8HIHK[O81+,,8LIHK8IK8IIM!
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*--0,5[[===8+1,?%%081/[/0E%A3,[+1,?%%0[3%=;E%A3,[)%EE1?-(21^,1E7^?%;,/'0-(%;^A;3^
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,B(" A&L(%" &7" :&;;$*.,9" S(*(L)R3(" #*(%898! @+(1;3,! %7! -*1! PA+-*! P/+%018!

*--0,5[[7+(1;3,%7-*11A+-*81/[=0^

?%;-1;-[/0E%A3,[LIH\[IH[?%''/;(-#�1;1+N#�4%%TE1-�7(;AE8037!

kR*+,D!.8D!671(71+D!<8D!$A41+D!$8D!9%+At(uD!"8D!~;%171ED!:8D!m(;,?*D!V8D!V,,AE(;(D!.8D!2A;!31+!S11;D!

B8D! <O/4A,D! 98D! r! </E(uD! �8! CLILIF8! A%&/$;(%/" 7&%" ,B(" #*(%89" C*.&*!" \).*/,%();.*8" )5,.6("

')%,.5.'),.&*"&7"5.,.`(*/".*",B("(*(%89",%)*/.,.&*hk(9",(5B*.5)3"7.*-.*8/")*-"%(5&;;(*-),.&*/"
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! gL!

V?-(21! 6A+-(?(0A-(%;! %7! )(-(>1;,! (;! -*1! P;1+N#! _+A;,(-(%;F8!

*--0,5[[>1;%3%8%+N[+1?%+3[J\\\JLH�8q?96\)=YE*V!

k(N;A?D! k8! P8D! r! .>%3%+A(D! P8! _8! CLIHKF8! P771?-! ,(>1! N/(31E(;1,! 7%+! (;3(2(3/AE! 3(771+1;?1,!
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*--0,5[[3%(8%+N[HI8HIHK[O80A(38LIHK8IK8IK\!

k%(P;1+8! C;838F8! K&,.5.)/! �)%%01+A-(2A! 31! N1;1+A?(n;! #! ?%;,/'%! 31! 1;1+NpA! +1;%2A4E1�8!

k%(P;1+8!*--0,5[[===8N%(1;1+8?%'[1,[;%-(?(A,[!

k/;;A+,,%;D!�8D!.?*+A->1;,-AEE1+D!G8D!r!.0A;N1;41+ND!Q8!CLIHMF8!?(*-(%"(I$)3.,9")*-",)J),.&*"

.*" ,B(" #$%&'()*" C*.&*8! @PGG! )%''(--11D! P/+%01A;! 6A+E(A'1;-8!

*--0,5[[===81/+%0A+E81/+%0A81/[B1N9A-A[1-/31,[._Q9[LIHM[]gJHJg[Z6U<�._QCLIHMF]gJ

HJg�P$8037!

k/;;A+,,%;D!�8D!r!.0A;N1;41+ND!Q8!CLIH\F8!k1;31+!PW/AE(-#!A;3!_AYA-(%;!6%E(?(1,!(;!-*1!PQ8!

2*,(%(5&*&;.5/D!EFGHCJFD!HjHiHjK8!

k/#1-D!B8D!mA;T1D!@8D!r!@11;,-+AD!G8!CLILHF8!#*(%89"5&;;$*.,.(/")*-"(*(%89"'&6(%,9!"\&6.*8"

,&L)%-/")"*(L"/&5.)3")*-"(5&3&8.5)3"5&*,%)5,r!C6%E(?#!"+(17!$%8!Js!P/+%01A;!P;1+N#!6%21+-#!^!

VN1;3A!)%^)+1A-(%;!A;3!~;%=E13N1! Z;;%2A-(%;! CP$kVkPB!LIHM^LILHFF8!P$kVkPB^!P;1+N#!

6%21+-#! V?-(%;8!
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4+(17�;%�J�P;1+N#�?%''/;(-(1,�A;3�1;1+N#�0%21+-#�G%2(;N�-%=A+3,�A�;1=�,%?(AE�A;

3�1?%E%N(?AE�?%;-+A?-!

mAEE17D! :8! C;838F8!GF">.-(/" 7.*)*5.x%(/" '&$%" 5%1(%" 6&,%(" (*,%('%./(8! V(31^.%?(AE187+8! B1-+(1213!

@14+/A+#!KD!LILLD!7+%'!*--0,5[[===8A(31^,%?(AE187+[A(31,^1'0E%([A(31,^?+1A-(%;^1;-+10+(,1[!

mA;T1D! @8D! r! <%=(->,?*D! :8! CLILIF8! P'0%=1+(;N! S/E;1+A4E1! )%;,/'1+,! -%! :%(;! B1;1=A4E1!

P;1+N#!)%''/;(-(1,�_%=A+3,!A;! Z;?E/,(21!91,(N;!%7! -*1!)E1A;!P;1+N#!6A?TAN18!#*(%8.(/D!

G]CMF8!*--0,5[[3%(8%+N[HI8JJ\I[1;HJIMHKH]!

m1(;+(?*^"zEE^.-(7-/;ND! k+11;! P/+%01A;! @%/;3A-(%;D! P/+%01A;! B1;1=A4E1! P;1+N(1,!

@131+A-(%;D! r! <1! G%;31! 3(0E%'A-(W/18! CLIH\F8! #*(%8.(),3)/" EFGp8! m1(;+(?*^"zEE^.-(7-/;N8!

*--0,5[[===84%1EE831[31[1;1+N(1A-EA,^1+;1/1+4A+1;^1;1+N(1;^(;^1/+%0A!



! gJ!

m%(?TAD!)8!P8D!<%=(->,?*D!:8D!"+(,4%(,D!G8!)8D!~/'A+D!V8D!r!)A'A+N%D!<8!B8!CLILHF8!Z'0E1'1;-(;N!

A!O/,-!+1;1=A4E1!1;1+N#!-+A;,(-(%;5!6%E(?#!A32(?1!7%+!-+A;,0%,(;N!-*1!;1=!P/+%01A;!+/E1,!7%+!

+1;1=A4E1! 1;1+N#! ?%''/;(-(1,8! #*(%89" A&3.59D! Gb_8! *--0,5[[3%(8%+N[9UZ5!

HI8HIHK[O81;0%E8LILH8HHLjJ]!

m%%01+D!~8D!@1EE(;N*A'D!<8D!)EA;?#D!:8D!$1=1EED!68D!r!61-+%2AD!.8!CLILHF8!?(*-(%4"S)5(")*-"+&5.)3"

2*53$/.&*"["K(," l(%&" =%)*/.,.&*/!">"S(6.(L"&7" ,B(" M.,(%),$%(! C$%8! LILH[IKIs!"PZ.!B1,1A+?*!

6A01+F8! 910A+-'1;-! %7! "/,(;1,,D! P;1+N#! A;3! Z;3/,-+(AE! .-+A-1N#8!

*--0,5[[318,?+(438?%'[3%?/'1;-[]JJ\L]gj\[$1-^�1+%^_+A;,(-(%;,^k1;31+^BA?1^.%?(AE^

Z;?E/,(%;!

m/#4+1?*-,D!"8D!r!G1+-1;,D!.8!CLIHjF8!_*1!+1E12A;?1!%7!-*1!?%%01+A-(21!'%31E!(;!-*1!7(1E3!%7!

+1;1=A4E1!1;1+N#8!>**)3/"&7"A$R3.5")*-":&&'(%),.6("#5&*&;.5/D!pbCLFD!H\JiLHL8!

Z<U8!CLIHHF8!2*6(/,;(*,".*"%(*(L)R3("(*(%89"8(*(%),(/"e&R/@"+$''39"&7"/Q.33(-"L&%Q7&%5("*((-/"

,&" 5),5B" $'8! Z;-1+;A-(%;AE! <A4%/+!

U+NA;(>A-(%;8*--05[[===8(E%8%+N[=?',0][N+%/0,[0/4E(?[�13�1'0[�(70�,T(EE,[3%?/'1;-,

[0/4E(?A-(%;[=?',�HKgJ]j8037!

Z<U8! CLIH]F8!>-6)*5.*8"8(*-(%" (I$)3.,9!" =B(" 5&D&'(%),.6("L)98! Z;-1+;A-(%;AE! <A4%/+!U77(?1!

P;-1+0+(,1,! 910-8!

*--0,5[[0/4E(?814%%T?1;-+AE80+%W/1,-8?%'[?*%(?1[0/4E(?7/EE+1?%+38A,0Y�0�jjJLJ]L!

Z;7%+'A>(%;1!@(,?AE18!CLILID!U?-%41+!LHF8!>//&5.)`.&*."%.5&*&/5.$,("("*&*"%.5&*&/5.$,(!"Z$)3"x"

3)" -.77(%(*`)r! (;7%+'A>(%;17(,?AE18(-8! *--0,5[[===8(;7%+'A>(%;17(,?AE18(-[3(771+1;>A^

A,,%?(A>(%;(^+(?%;%,?(/-1^1^;%;^+(?%;%,?(/-1!

Z;-1+;A-(%;AE! )%%01+A-(21! VEE(A;?18! CLIH]F8!?$.-)*5(" K&,(/" ,&" ,B(" :&&'(%),.6(" A%.*5.'3(/8!

*--0,5[[===8(?A8?%%0[,(-1,[317A/E-[7(E1,[LILH^HH[Z)VvLIk/(3A;?1vLI$%-1,vLIP$8037!

ZBP$V8! CLIH\F8!S(*(L)R3(" #*(%89!" >" ?(*-(%" A(%/'(5,.6(8! Z;-1+;A-(%;AE! B1;1=A4E1! P;1+N#!

VN1;?#8! *--0,5[[===8(+1;A8%+N[^

['13(A[@(E1,[ZBP$V[VN1;?#[6/4E(?A-(%;[LIH\[:A;[ZBP$V�k1;31+�01+,01?-(21�LIH\8037!

<1#!JH[LIH]D!31!\!31!,10-(1'4+18!<)"I$("/(";&-.7.5)"9")5,$)3.`)"3)"*&%;),.6)"(*";),(%.)"-("

)$,&(;'3(&"9" /(")-&',)*";(-.-)/"-(" 7&;(*,&"9"'%&;&5.d*"-(3" ,%)R)e&")$,d*&;&"9"-(" 3)"



! gj!

#5&*&;i)" +&5.)38! 6/48! <8! $%8! <1#! JH[LIH]D! "UP^V^LIH]^\MJ]! M\gLj! CLIH]F8!

*--0,5[[===84%181,[1E([1,[E[LIH][I\[I\[JH!

<1#!jj[LIH]D!31!Hj!31!%?-/4+18!+&5.(-)-(/"M)R&%)3(/"9"A)%,.5.')-)/8!6/48!<8!$%8!"UP^V^LIH]^

HHIMHD!LjM!"UP!\]MjM!CLIH]F8!*--0,5[[===84%181,[4/,?A+[3%?80*0�(3�"UP^V^LIH]^HHIMH!

~A'(;A+AD! V8! CLIH]D! V0+(E! LgF8! =B(" ?(*-(%" X.;(*/.&*/" &7" #*(%89" A&3.59@" )A0A?(-#j3128!

*--0,5[[1/+%0A81/[?A0A?(-#j312[0/4E(?^1;1+N#[3(,?/,,(%;,[N1;31+^3('1;,(%;,^1;1+N#^

0%E(?#!

~*A'A-(^$O1;NAD!"8D!r!)EA;?#D!:8!.8!CLIILF8!)%;?10-,!A;3!(,,/1,!(;!N1;31+!A;3!1;1+N#8!#*(%8.)D!

gJ8!

{A0;(1=,TAD!�8!CLIH\F8!P;1+N#D!1W/AE(-#!A;3!,/,-A(;A4(E(-#�!P/+%01A;!1E1?-+(?(-#!?%%01+A-(21,!

7+%'! _! A! N1;31+! 01+,01?-(218! #*(%89" S(/()%5B" f" +&5.)3" +5.(*5(D! bg8!

*--0,5[[3%(8%+N[HI8HIHK[O81+,,8LIH\8HIHLjM!

<%(! ;�! LIH\^HHjM8! M&." %(3),.6(" y" 3<1*(%8.(" (," )$" 53.;),! CHFD! _BP�H\HHLIj<8!

*--0,5[[===8E1N(7+A;?18N%/287+[E%3A[(3[:UB@_P�_IIIIJ\J]]\]][!

<(,-%D!B8! CLIHgF8!k1;31+!'#-*,! (;!1;1+N#!0%21+-#! E(-1+A-/+15!V!)+(-(?AE!9(,?%/+,1!V;AE#,(,�

.?(1;?19(+1?-8!#*(%89"S(/()%5B"f"+&5.)3"+5.(*5(D!]pD!\iHg8!

<E%#3D!G8!CLIIMF8!w$-.,B"P$,3(%h^%&;"K&%;/"=&"A&3,.5/8!6%E(-#!6+1,,8!

<%=(->,?*D! :8! CLIH\AF8! Z;21,-(;N! (;! A!B1;1=A4E1! @/-/+1! i!B1;1=A4E1! P;1+N#!)%''/;(-(1,D!

)%;,/'1+!C)%^FU=;1+,*(0!A;3!P;1+N#!.*A+(;N!(;!-*1!)E1A;!P;1+N#!6A?TAN18!S#MAD!HCJF8!

<%=(->,?*D!:8!CLIH\4F8!_*1!)%;,/'1+!A-!-*1!m1A+-!%7!-*1!P;1+N#!GA+T1-,�!Z;!:8!<%=(->,?*5!CP38F4"

#*(%89" =%)*/.,.&*" ^.*)*5.*8" :&*/$;(%" :&DYL*(%/B.'" .*" S(*(L)R3(/! C008! ]\iMgF8! 6AEN+A21!

GA?'(EEA;8!

<%=(->,?*D! :8D! 9/;,?*D! .8D! r! mA,*(D! Z8! CLIHMF8! +')*./B" +&5.(-)-(/" M)R&%)3(/!" >5,.6),.*8" ,B("

C*(;'3&9(-" D>" A&,(*,.)3" K(L" #C" >5,.6(" M)R&$%" \)%Q(," A&3.59" 2*/,%$;(*,8! 6AEN+A21!

GA?'(EEA;8!

<%=(->,?*D! :8D! r! mA;T1D! @8! CLIH\F8! B1;1=A4E1! P;1+N#! )%%01+A-(21,8! Z;! :8! <%=(->,?*5! CP38F4"

#*(%89"=%)*/.,.&*"^.*)*5.*8":&*/$;(%":&DYL*(%/B.'".*"S(*(L)R3(/!C008!HJ\iHKLF8!6AEN+A21!



! g]!

GA?'(EEA;8!

<%=(->,?*D!:8D!m%(?TAD!)8!P8D!r!2A;!_/E31+D!@8!:8!CLILIF8!B1;1=A4E1!1;1+N#!?%''/;(-(1,!/;31+!

-*1!LIH\!P/+%01A;!)E1A;!P;1+N#!6A?TAN1!i!k%21+;A;?1!'%31E!7%+!-*1!1;1+N#!?E/,-1+,!%7!-*1!

7/-/+1�! S(*(L)R3(" )*-" +$/,).*)R3(" #*(%89" S(6.(L/D! GEE8!

*--0,5[[3%(8%+N[HI8HIHK[O8+,1+8LIH\8HI\jg\!

GA?k+1N%+D!.8!CLIHIF8!�k1;31+!A;3!?E('A-1!?*A;N1w5!@+%'!('0A?-,!-%!3(,?%/+,1,8!w&$%*)3"&7"

,B("2*-.)*"Y5()*"S(8.&*D!_CLFD!LLJ8!

U+3%;;A;?1! ;�! LILH^LJK8! =%)*/'&/.,.&*" -(" -.6(%/(/" -./'&/.,.&*/" -(" 3)" -.%(5,.6(" NC#O"

EFGpqEFFG"-$"A)%3(;(*,"($%&'1(*"(,"-$":&*/(.3"-$"GG"-15(;R%("EFGp"%(3),.6("y"3)"'%&;&,.&*"

-("3<$,.3./),.&*"-("3<1*(%8.("'%&-$.,("y"')%,.%"-("/&$%5(/"%(*&$6(3)R3(/"(,"-("3)"-.%(5,.6("NC#O"

EFGHqHVV" -$" A)%3(;(*," ($%&'1(*" (," -$" :&*/(.3" -$" b" e$.*" EFGH" 5&*5(%*)*," -(/" %x83(/"

5&;;$*(/" '&$%" 3(" ;)%5B1" .*,1%.($%" -(" 3<13(5,%.5.,18! _BPBLHIIHJIB8!

*--0,5[[===8E1N(7+A;?18N%/287+[1E([%+3%;;A;?1[LILH[J[J[_BPBLHIIHJIB[O%[-1Y-1!

U+31;!P..[MJ\[LIHM8!M)/"R)/(/"%(8$3)-&%)/"-("3)"5&*5(/.d*"-("/$R6(*5.&*(/")"3)/")5,.6.-)-(/"

-("'%&;&5.d*"-(3",%)R)e&")$,d*&;&4"-("3)"(5&*&;i)"/&5.)3"9"-("3)"%(/'&*/)R.3.-)-"/&5.)3"-("

3)/" (;'%(/)/" 9" ')%)" /$7%)8)%" 3&/" 8)/,&/" -(" 7$*5.&*);.(*,&" -(" 3)/" )/&5.)5.&*(/" -("

,%)R)e)-&%(/")$,d*&;&/4"-("5&&'(%),.6)/4"-("/&5.(-)-(/"3)R&%)3(/4"-("(;'%(/)/"-(".*/(%5.d*"

9"-("&,%&/"(*,(/"%('%(/(*,),.6&/"-("3)"(5&*&;i)"/&5.)3"-("c;R.,&"(/,),)3@!6/48!<8!$%8!U+31;!

P..[MJ\[LIHMD!"UP^V^LIHM^\LHH!M]LIK8!*--0,5[[===84%181,[1E([1,[%[LIHM[IM[LK[1,,MJ\!

PY-+A?-%!31!EA!B1,%E/?(n;!31!JI!31!O/;(%!31!LILI8!M)"X.%(55.d*"?(*(%)3"-(3"=%)R)e&">$,d*&;&4"

-("3)"#5&*&;i)"+&5.)3"9"-("3)"S(/'&*/)R.3.-)-"+&5.)3"-("3)/"#;'%(/)/4"'&%"3)"I$("/(")'%$(R)"

3)"5&*6&5),&%.)"')%)"3)"5&*5(/.d*"-("/$R6(*5.&*(/")"3)/")5,.6.-)-(/"-("'%&;&5.d*"-(3",%)R)e&"

)$,d*&;&4" -(" 3)" (5&*&;i)" /&5.)3" 9" -(" 3)" %(/'&*/)R.3.-)-" /&5.)3" -(" 3)/" (;'%(/)/" 9" ')%)"

/$7%)8)%" 3&/" 8)/,&/" -(" 7$*5.&*);.(*,&4" ')%)" (3" )z&" EFEF8! 6/48! <8! $%8! "UP^"^LILI^LLj\H!

CLILIF8!*--0,5[[===84%181,[3(A+(%�4%1[-Y-80*0�(3�"UP^"^LILI^LLj\H!

G(;(,-1+(%!31!_+A4AO%!#!P?%;%'pA!.%?(AE8! C;838^AF8!g@V@"+&5.(-)-(/"M)R&%)3(/8!G(;(,-1+(%!31!

_+A4AO%! #! P?%;%'pA! .%?(AE8!

*--0,5[[===8'(-1,8N%481,[1,[k/(A[-1Y-%[N/(A�L[?%;-1;(3%,[N/(A�L�M�j8*-'!

G(;(,-1+(%! 31! _+A4AO%! #! P?%;%'pA! .%?(AE8! C;838^4F8! >'&9&" )3" #;'3(&" N>:#O8! G(;(,-1+(%! 31!



! gK!

_+A4AO%! #! P?%;%'pA! .%?(AE8! B1-+(1213! $%21'41+! HJD! LILHD! 7+%'!

*--0,5[[===8'(-1,8N%481,[7(?*1+%,['(;(,-1+(%[1,-A3(,-(?A,[A;/A+(%,[LIH\[V)P[V)P8037!

G(;(,-1+(%!31!_+A4AO%!#!P?%;%'pA!.%?(AE8! C;838^?F8!\.*./,(%.&"-("=%)R)e&"9"#5&*&;i)"+&5.)38!

G(;(,-1+(%! 31! _+A4AO%! #! P?%;%'pA! .%?(AE8!

*--0,5[[===8'(-1,8N%481,[1,[k/(A[-1Y-%[N/(A�L[?%;-1;(3%,[N/(A�L�M�j8*-'!

G(;(,-1+(%!31!_+A4AO%!#!P?%;%'pA!.%?(AE8!C;838^3F8!Ac8.*)"'%.*5.')3"-(">*$)%.&/@"\.*./,(%.&"-("

=%)R)e&"9"#5&*&;i)"+&5.)38!G(;(,-1+(%!31!_+A4AO%!#!P?%;%'pA!.%?(AE8!B1-+(1213!@14+/A+#!MD!

LILLD!7+%'!*--0,5[[===8'(-1,8N%481,[1,[1,-A3(,-(?A,[?%;-1;(3%,[A;/A+(%8*-'!

G%%3E1#D! <8D! m%E-D! _8D! <1T1D! V8D! r! 91,2A/YD! k8! CLIHKF8!T&;(*"\),,(%" >7%.5)8!G?~(;,1#!r!

)%'0A;#8!

G%,13AE1D!.8!CLII]F8!V,,1,,(;N!=%'1;w,!1'0%=1+'1;-5!_%=A+3,!A!?%;?10-/AE!7+A'1=%+T8!

w&$%*)3"&7"2*,(%*),.&*)3"X(6(3&';(*,D!GgCLFD!LjJiL]M8!*--0,5[[3%(8%+N[HI8HIIL[O(38HLHL!

$1E,%;D! :8!V8! CLIH]F8!V+1!l%'1;!B1AEE#!G%+1!B(,T^V21+,1!_*A;!G1;�!V!B1^V;AE#,(,!%7!-*1!

<(-1+A-/+1! Q,(;N! PY0A;313! G1-*%3,8! w&$%*)3" &7" #5&*&;.5" +$%6(9/D! EHCJFD! ]KKi]g]8!

*--0,5[[3%(8%+N[HI8HHHH[O%1,8HLIK\!

$%EA;3D!G8D!G%+A;D!_8D!r!~%-,?*=A+D!"8!CLIHKF8!2/"?(*-(%"X.6(%/.,9"A%&7.,)R3(r"#6.-(*5("7%&;"

)" ?3&R)3" +$%6(98! 61-1+,%;! Z;,-(-/-1! 7%+! Z;-1+;A-(%;AE! P?%;%'(?,8!

*--0,5[[===80((18?%'[0/4E(?A-(%;,[=%+T(;N^0A01+,[N1;31+^3(21+,(-#^0+%7(-A4E1^12(31;?1^

NE%4AE^,/+21#!

$%+'A;D!k8!CLIHIF8!<(T1+-!,?AE1,D!E121E,!%7!'1A,/+1'1;-!A;3!-*1!xEA=,y!%7!,-A-(,-(?,8!>-6)*5(/"

.*"U()3,B"+5.(*5(/"#-$5),.&*D!GbC]FD!KL]iKJL8!*--0,5[[3%(8%+N[HI8HIIM[,HIj]\^IHI^\LLL^#!

UATE1#D!V8!CLIH]F8!+(J4"8(*-(%")*-"/&5.(,98!V,*NA-1!6/4E(,*(;N8!

6AE2(AD! V8D! SR*R'AAD! P8D! r! SR*R'AAD! .8! CLIH]F8! V+1! @1'AE1! )PU,! A;3! )*A(+=%'1;!G%+1!

)%;,1+2A-(21!A;3!B(,T!V21+,1�!P2(31;?1!7+%'!-*1!"A;T(;N!Z;3/,-+#!9/+(;N!-*1!@(;A;?(AE!)+(,(,8!

w&$%*)3"&7"P$/.*(//"#,B.5/D!G]GCJFD!]MMi]\j8!*--0,5[[3%(8%+N[HI8HIIM[,HI]]H^IHj^LLgg^J!

6(>A++%!6A?*1?%D!G8D!V+;%,%!GA+-p;1>D!V8D!<A++A�ANA!m1+;o;31>D!Z8D!r!kn'1>!m1+;o;31>D!<8!

CLIHHF8! +(8$.;.(*,&" -(3" 5$;'3.;.(*,&4" -(/)%%&33&" 9" )'3.5)5.d*" -(" 3)" 3(9" VqEFFb4" -(" Gp" -("

7(R%(%&4" ')%)" 3)" .8$)3-)-" -(";$e(%(/" 9" B&;R%(/8! PGV~Q$9P! Z;,-(-/-%! 2A,?%! 31! EA!'/O1+8!



! gM!

*--0,5[[===81'AT/;3181/,TA3(81/,[/ML^

LIIHI[1,[?%;-1;(3%,[(;7%+'A?(%;[/ML�E1#�(N/AE3A3[1,�E1#�(N/A[A3O/;-%,[12AE/A?(%;^

7(;AE^LII]^LIHI�1,8037!

6+%71-AD! 68! CLIHMF8! k1;31+! PW/AE(-#! (;! 91?(,(%;^GAT(;N! 6%,(-(%;,5! _*1! P77(?(1;?#! kA(;,8!

2*,(%(5&*&;.5/D!bECHFD!JjiJM8!

)UGCLILHF!]]M!7(;AE!CLILHF8!A%&'&/)3"7&%")"X.%(5,.6("&7",B("#$%&'()*"A)%3.);(*,")*-"&7",B("

:&$*5.3");(*-.*8"X.%(5,.6("N#CO"EFGpqEFFG"&7",B("#$%&'()*"A)%3.);(*,")*-"&7",B(":&$*5.34"

S(8$3),.&*" N#CO" EFGpqGHHH" &7" ,B(" #$%&'()*" A)%3.);(*," )*-" &7" ,B(" :&$*5.3" )*-" X.%(5,.6("

HpqgFq#:"&7",B("#$%&'()*"A)%3.);(*,")*-"&7",B(":&$*5.3")/"%(8)%-/",B("'%&;&,.&*"&7"(*(%89"

7%&;" %(*(L)R3(" /&$%5(/4" )*-" %('()3.*8" :&$*5.3" X.%(5,.6(" N#CO" EFGbq_bE4" bbgD! P/+%01A;!

)%''(,,(%;8!

)UG[LILH[]]g!@(;AE8!A%&'&/)3"̂ &%">"X.%(5,.6("Y7"=B("#$%&'()*"A)%3.);(*,">*-"Y7"=B(":&$*5.3"

Y*" #*(%89" #77.5.(*59" NS(5)/,O" :&;qEFEGqbbp" ^.*)3D! P/+%01A;! )%''(,,(%;D8! *--0,5[[1/+^

E1Y81/+%0A81/[+1,%/+?18*-'E�/+(�?1EEA+5ALHj?g]I^1]Mj^HH14^AHA]^

IHAAM]13MHAH8IIIH8IL[9U)�Hr7%+'A-�69@!

6#1D!.8D!9%44(;,D!V8D!"A771+-D!)8D!"+AOT%2(uD!:8D!k+N/+12D! Z8D!91!G(NE(%D!B8D!r!91A;1D!68!CLIH]F8!

#*(%89" '&6(%,9" )*-" 6$3*(%)R3(" 5&*/$;(%/" .*" ,B(" (*(%89" /(5,&%" )5%&//" ,B(" #C!" )*)39/./" &7"

'&3.5.(/" )*-" ;()/$%(/8! P/+%01A;! )%''(,,(%;D! 9(+1?-%+A-1^k1;1+AE! 7%+! P;1+N#8!

*--0,5[[1;1+N#81?81/+%0A81/[,#,-1'[7(E1,[LIH]^IM[Z$.Zkm_�P�P;1+N#vL]LI6%21+-#^

GA(;vL]LIB10%+-�I8037!

BA,-+(N(;AD!U8D!r!S1+A,*?*AN(;AD!V8! CLIH]F8!+(5&*-)%9"()%*(%/")*-"7./5)3"'&3.5.(/" .*"#$%&'(8!

P/+%01A;! )%''(,,(%;D! 9(+1?-%+A-1^! k1;1+AE! 7%+! :/,-(?1! A;3! )%;,/'1+,8!

*--0,5[[1(N181/+%0A81/[3%?,[JIgK�H]I]HH�,1?%;3A+#�1A+;1+,�1;8037!

BR-#D!B8D!r!)A+E,,%;^~A;#A'AD!V8!CLIHIF8!P;1+N#!?%;,/'0-(%;!4#!N1;31+!(;!,%'1!P/+%01A;!

?%/;-+(1,8!#*(%89"A&3.59D!]p8!

BP.?%%081/8! C;838F8! =B(" S#+5&&'" \&-(3hS#+5&&'8! BP.?%%081/8!

*--0,5[[===8+1,?%%081/[-*1^+1,?%%0^'%31E!

BP.?%%081/8!CLIHMF8!M&5)3"#*(%89":&;;$*.,.(/!">"L)9",&"R%.*8"{)33"#$%&'()*/<")3&*8".*",B("



! gg!

(*(%89",%)*/.,.&*8!BP.?%%081/8!

BP.?%%081/8! CLILHAF8!>" /$''&%,.6(" #C" 3(8)3" 7%);(L&%Q" 7&%" (*(%89" 5&;;$*.,.(/" .*" (*(%89"

(77.5.(*598! BP.?%%081/8! *--0,5[[===8+1,?%%081/[-%%E4%Y[A^,/00%+-(21^1/^E1NAE^7+A'1=%+T^

7%+^1;1+N#^?%''/;(-(1,^(;^1;1+N#^177(?(1;?#!

BP.?%%081/8! CLILH4F8! =B(" ##X!" /$''&%,.*8" (*(%89" 5&;;$*.,.(/" ,&" -(3.6(%" (*(%89" /)6.*8/!

BP.?%%081/8! *--0,5[[===8+1,?%%081/[-%%E4%Y[-*1^113^,/00%+-(;N^1;1+N#^?%''/;(-(1,^-%^

31E(21+^1;1+N#^,A2(;N,!

BP.?%%081/8!CLILH?F8!=B("?P#S!"(/,)R3./B.*8")"/$''&%,.6("+,),(").-"7%);(L&%Q"7&%"%(*(L)R3("

(*(%89"5&;;$*.,.(/8!BP.?%%081/8!*--0,5[[===8+1,?%%081/[-%%E4%Y[-*1^N41+^1,-A4E(,*(;N^A^

,/00%+-(21^,-A-1^A(3^7+A'1=%+T^7%+^+1;1=A4E1^1;1+N#^?%''/;(-(1,!

BP.?%%081/8!CLILH3F8!=B("S#X22!"/,%(*8,B(*.*8",B("%&3("&7"S#:/",&"/$''&%,".*5%()/(-");R.,.&*"

&*" %(*(L)R3(" (*(%898! BP.?%%081/8! *--0,5[[===8+1,?%%081/[-%%E4%Y[-*1^+13((^

,-+1;N-*1;(;N^-*1^+%E1^%7^+1?,^-%^,/00%+-^(;?+1A,13^A'4(-(%;^%;^+1;1=A4E1^1;1+N#!

BP.?%%081/8!CLILLAF8!A&3.59hS#+5&&'8!BP.?%%081/8!*--0,5[[===8+1,?%%081/[0%E(?#!

BP.?%%081/8! CLILL4F8! +').*hS#:q:#:" -(7.*.,.&*/hS#+5&&'8! BP.?%%081/8!

*--0,5[[===8+1,?%%081/[0%E(?#[,0A(;^+1?^?1?^317(;(-(%;,!

BP.?%%081/! r! )E(1;-PA+-*8! CLILIF8! #*(%89" :&;;$*.,.(/" $*-(%" ,B(" :3()*" #*(%89" A)5Q)8(!"

=%)*/'&/.,.&*" ?$.-)*5(8! BP.?%%081/8! *--0,5[[===8+1,?%%081/[-%%E4%Y[*%=^?A;^1/^

'1'41+^,-A-1,^,/00%+-^1;1+N#^?%''/;(-(1,!

BP.?%%081/! r! m1(;+(?*^"zEE^.-(7-/;N8! CLILHF8! \)''.*8" ,B(" +&5.)3" 2;')5," &7" #*(%89"

:&;;$*.,.(/hS#+5&&'8!BP.?%%081/8!*--0,5[[===8+1,?%%081/[-%%E4%Y['A00(;N^-*1^,%?(AE^

('0A?-^%7^1;1+N#^?%''/;(-(1,!

.T%;(1?>;AD!V8D!r!)A,-1EEA;%D!<8!CLILIF8!?(*-(%"+;)%,"^.*)*5.*8"2*6(/,.*8"2*"f"T.,B"T&;(*!"

Y''&%,$*.,.(/" 7&%" #$%&'(! C$%8! HL\s! P/+%01A;! P?%;%'#! 9(,?/,,(%;! 6A01+,F8! P/+%01A;!!

)%''(,,(%;w,!!9(+1?-%+A-1^k1;1+AE!!7%+!!P?%;%'(?!!A;3!!@(;A;?(AE!!V77A(+,8!

.-A;3AED!~8D!l(;-*1+D!_8D!r!9A;(1E,1;D!~8!CLIHgF8!P;1+N#!6%E(-(?,!A;3!k1;31+8!Z;!~8!:8!mA;?%?T!r!

:8!P8!VEE(,%;!CP3,8F4"=B("YJ7&%-"U)*-R&&Q"&7"#*(%89"A&3.,.5/!C008!H\MiLH]F8!UY7%+3!Q;(21+,(-#!

6+1,,8!



! g\!

.-+1;N1+,D!q8!CLIHjF8!.'A+-!1;1+N#!(;!121+#3A#!E(715!V+1!#%/!31,(N;(;N!7%+!B1,%/+?1!GA;�!>:\"

2*,(%)5,.&*/D!GFgE[bbEFD!LjiJH8!*--0,5[[3%(8%+N[HI8HHj][LKLH\JH!

_%77E1+D!V8!CH\gIF8!=B("=B.%-"T)6(!CH,-!138F8!l(EE(A'!G%++%=!A;3!)%'0A;#8!

_+(;%'(?,! "8S8! CLIHKF8! +(3(5,.*8" 2*-.5),&%/" ,&"\()/$%(" #*(%89" A&6(%,9! C08! HJIF8! P/+%01A;!

)%''(,,(%;D! 9k! P;1+N#8!

*--0,5[[1?81/+%0A81/[1;1+N#[,(-1,[1;1+[7(E1,[3%?/'1;-,[.1E1?-(;NvLIZ;3(?A-%+,vLI-%vLI

G1A,/+1vLIP;1+N#vLI6%21+-#8037!

Q$!l%'1;8! C;838F8!+X?"b!">5B.(6("8(*-(%"(I$)3.,9")*-"(;'&L(%")33"L&;(*")*-"8.%3/8!Q$!

l%'1;! i! m1A3W/A+-1+,8! *--0,5[[===8/;=%'1;8%+N[1;[;1=,[(;^7%?/,[=%'1;^A;3^-*1^

,3N,[,3N^]^N1;31+^1W/AE(-#!

Q$!l%'1;8!CLIH]F8!\&*.,&%.*8"8(*-(%"I$)3.,9")*-",B("(;'&L(%;(*,"&7"L&;(*")*-"8.%3/".*"

,B(" EF]F" >8(*-)" 7&%" +$/,).*)R3(" X(6(3&';(*,!" Y''&%,$*.,.(/" )*-" 5B)33(*8(/" 7&%" M),.*"

>;(%.5)")*-",B(":)%.RR()*8!Q$!l%'1;D!Q;(-13!$A-(%;,!P;-(-#!7%+!k1;31+!PW/AE(-#!A;3!-*1!

P'0%=1+'1;-! %7! l%'1;8!

*--0,5[[EA?8/;=%'1;8%+N[,(-1,[317A/E-[7(E1,[@(1E3vLIU77(?1vLIV'1+(?A,[9%?/'1;-%,[6/4E

(?A?(%;1,['%;(-%+(;NvLIN1;31+PWvLIHj%?-8037!

l(;-*1+D!_8D!QE,+/3D!~8D!GA-(;NAD!G8D!k%2(;3A;D!"8D!k(EED!V8D!.A(;(D!98D!"+A*'A?*A+(D!98D!6AE(-D!98D!

r! G/+AE(D! B8! CLILIF8! Z;! -*1! E(N*-! %7! =*A-! =1! ?A;;%-! ,115! PY0E%+(;N! -*1! (;-1+?%;;1?-(%;,!

41-=11;!N1;31+!A;3!1E1?-+(?(-#!A??1,,8!#*(%89"S(/()%5B")*-"+&5.)3"+5.(*5(D!_FD!HiHg8!

q(E3(>D! }8! CLIHjF8! @(;A;?(;N! +1;1=A4E1! 1;1+N#! (;7+A,-+/?-/+1,! 2(A! 7(;A;?(AE! ?(-(^! >1;!

0A+-(?(0A-(%;! i! _*1! ?A,1! %7! k1+'A;#8! S(*(L)R3(" #*(%89D! _pD! KMMiKg]8!

*--0,5[[3%(8%+N[HI8HIHK[O8+1;1;18LIHj8IL8IJg!

q(E3(>D!}8D!r!BA3-T1D! :8! CLIH]F8! P;1+N#! ?%%01+A-(21,! A,! A! 7%+'!%7!=%+T0EA?1!31'%?+A?#�!V!

-*1%+1-(?AE!A,,1,,'1;-8!\)J"A3)*5Q"2*/,.,$,("7&%",B("+,$-9"&7"+&5.(,.(/"N\A27?OD!G_CJFD!HMiLj8!

q(E3(>D!}8D!B%''1ED!:8D!914%+D!.8D!m%E,-1;TA'0D!<8D!G1#D!@8D!G�EE1+D!:8!B8D!BA3-T1D!:8D!r!B%N;E(D!:8!

CLIH]F8! B1;1=A4E1! P;1+N#! )%%01+A-(21,! A,! kA-1T1101+,! %+! @A?(E(-A-%+,�! B1?1;-!

9121E%0'1;-,!(;!k1+'A;#!A;3!A!G/E-(3(,?(0E(;A+#!B1,1A+?*!VN1;3A8!#*(%89"S(/()%5B"f"+&5.)3"

+5.(*5(D!_8!



! "#!

!!!"#$"$#"!%"&$$'($#')%

!

!

!"#$$!%&'!(&)!*&+,-.!/-)/-.-01-2!&.!)-/3-01&(-.4!

!! 560!-+&78/&1980!7&.-2!80!:,/8.1&1;!<#<=&!

!

!"#$ !""# !"$" !"$$ !"$! !"$% !"$& !"$' !"$( !"$) !"$* !"$#

"%&'()*+,-+.'+,/,01,

2'%+3&.)4,56&'7,08089
! "#$% "&$' "&$( "& "#$) "#$# "#$" "($& "($( "($"

:%;<*&.* "*$* "* "*$' "#$" "($" "($' "#$# "($& "($* "*$+ "($"

=>)2?,$)(%@;.2 '#$+ '"$& ''$& ''$# ''$* ''$# ''$# '"$# '"$" ',$" "%$+

A)&7*+B ''$& ''$* ''$( ''$) ''$" ''$* '"$% '"$" ',$( ',$" "+$'

C(*.+ "&$) "&$' ")$& "%$) ")$% "($+ "($" "($% "*$# ""$+ ""$+

D&*+2) "#$' "#$& "#$) "#$& "#$# "#$# "#$& "#$+ "&$* "&$) "&$#

E3*;B #$# #$* #$) &$# ) &$" #$# #$* # #$# ($)



! "=!

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

!

!"#$$!>&+,-.!/-)/-.-01-2!&.!.38/-.!8,1!8?!=##4!

!! 560!-+&78/&1980!7&.-2!80!:@A:;!<#<=!

!"#$%&'()*+,"$)#-
./"%&00+!"-1"%+

234&0)56+7-1"8

9#%:

;<#=&)-+>*#%"?

@#-"6

;<#=&)-+>*#%"?

A-#B0"1$"

;<#=&)-+>*#%"?

C)="

;<#=&)-+>*#%"?

D#B"%

;<#=&)-+>*#%"?

E"&05(

;<#=&)-+>*#%"?

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

1234&"5 */+* *,+0 )0+0 *6+) (7+- (. )(+-

1"34'%&' 70+0 (0+( (,+7 77+/ ,/+* (6+/ **+/

8%9'$&' 70+/ *6+. *, 7.+) 7. ,7+- )-+)

8:;%"# 7* *6+( )/+( 7( 7.+- -6 )*+0

8<2=>&' 7(+* (*+, *)+0 7)+7 7*+- /)+. )(+-

?2@5'%A **+) *0+, )0+. *. )-+. ((+) )0+7

B#$9@&' (.+( */+7 *-+/ 7*+- *,+* -(+( )/+/

BCD () *.+( )/+, (/+* (,+0 77 )*+)

E&@3'@F *7+- *7+7 )*+0 (.+0 **+, *,+- )0+7

E%'@=2 *7+7 *-+/ )(+- (* (*+- ).+, )*+,

G2%5'@: ()+( */+, )( 7,+* (7 (/+) 06+*

G%22=2 7/+7 (7+- *-+* 7,+0 ,,+* /* ),+-

H"@4'%: 7-+, () *-+- 7*+/ 7,+- //+0 )(+*

I%23'@F *-+. *(+7 )*+) (*+, *,+/ 7)+, 0.+-

I$'3: (-+) (-+* *0+, 70 70+- 7/+/ ))+,

J'$K&' (/+. *,+- ()+* 76+0 (7+) 76+, *0+-

J&$>"'@&' 7)+, *,+/ (0+0 7(+. 76+( -0+- )6+-

J"L25M9"%4 */+, *(+- 0/+, *6+) (0+. 7-+, )0+0

N'3$' (7 *(+) ),+/ (7+/ (,+/ -*+7 0/+-

O2$>2%3'@F# *7+0 *)+- )* (*+, )-+0 (, 06+/

P93'@F 7(+( (*+/ *(+* 7*+( 7/+7 -.+7 )-+-

P9%$"4'3 (/+/ *-+/ *-+( 7(+7 ,*+7 7-+( ),+)

Q95'@&' 7,+7 (*+7 (0+. 7/+) 76+- -,+* *.+-

R39K'A&' 7( ((+) *7+. (.+( ,(+- -6+* )7+7

R39K2@&' (*+( *- )-+* 7(+( */+0 7- )*+)

R;'&@ *-+* *-+* *)+, (*+0 (, *(+0 06+-

RS2F2@ )-+0 )-+. )7+, *7+/ 06+. ),+7 0,+(


