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O9O!</!6#+2-!3(!2+#4/--/(+! P!

O9O9O!7+'-/!3/!6#0-6'/06/! P!

O9O9@!<5')2#+,*06/!3/!$*!2#-,(+/! Q!

O9O9N!<*0&*&/!0#0!R/+S*$D!#(,'$!3/!6#))(0'6*,'#0! OA!

O9O9B!</!6#+2-!3*0-!$5/-2*6/!/,!$5/44/,!)'+#'+! ON!

O9@!</!+*22#+,!3/!$5*3#$/-6/0,!T!-#0!6#+2-! OU!

O9@9O!<5*3#$/-6/06/D!(0/!2=*-/!3/!S#($/R/+-/)/0,-! OU!

O9@9O! 7(S/+,%!/,!6($,/!3(!6#+2-!2*+4*',! OP!

O9@9@!V(W,/!3/!-/0-*,'#0!/,!X(W,/!35'3/0,',%! OY!

O9@9B!<'/0!*R/6!$/!+%/$! OQ!

9<!?4'&(/'(5'42'(

@9O!</!&/-,/!*+,'-,'X(/!3*0-!$5*22+/0,'--*&/! OZ!

@9O9O!1)2#+,*06/!3/!$*!-/0-*,'#0!/,!3/!$*!+/-2'+*,'#0! OZ!

@9O9@!<5%X('$'S+/!6#+2#+/$! @O!

@9O9N! <5%6#(,/!*6,'R/! @N!

@9@!7+/03+/!6#00*'--*06/!3/!$5*-2/6,!*+,'-,'X(/!3/!-#0!6#+2-! @B!

@9@9O!<*!3')/0-'#0!*+,'-,'X(/!3(!6#+2-!3*0-!$/-!

2+#&+*))/-! @U!

@9@9@! 7*--/+!3(!&/-,/!*(!&/-,/!)(-'6*$! @Y!

@<!AB'#>/'4(*$,*&'24(#%4(',($'.-&'(

N9O! 8/,,+/!-#0!6#+2-!*(!-/+R'6/!3[(0!*22+/0,'--*&/!

)(-'6*$! NA!

N9@9! 1$$(-,+/+!(0/!)(-'X(/!*R/6!-#0!6#+2-! NB!

"#06$(-'#0! NQ!

L/)/+6'/)/0,-! NZ!

\'S$'#&+*2='/]?',#&+*2='/! BA!
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G(!6#$$^&/.!$T!#_!$5/04*0,!/-,!*(!6`(+!3/!-*!6+#'--*06/.!/,!#_!-#0!*06+*&/.!

$5*22+#2+'*,'#0!/,!$/!3%R/$#22/)/0,!3/!-#0!6#+2-!-#0,!3/-!6=#-/-!/--/0,'/$$/-.!
$*! 2$*6/! X(5#66(2/! $*! 3')/0-'#0! 6#+2#+/$$/! *(! -/'0! 3/! $5/0-/'&0/)/0,! /-,!
X(/$X(/!6=#-/!3/!4#03*)/0,*$.!X('!-(-6',/!(0!&+*03!X(/-,'#00/)/0,!X(*0,!T!
-*!)'-/! /0!2$*6/.! -#0! /44'6*6',%! /,! -/-!S%0%4'6/-9!a/!0#)S+/(b! ,+*R*(b!3/!
+/6=/+6=/-!#0,!%,%!4*',-!/,!6#0,'0(/0,!T!-/!4*'+/!-(+!6/!-(c/,.!*R/6!6#))/!'3%/!
6#))(0/!6/$$/!X(/!$/!,+*R*'$!*(,#(+!3(!6#+2-!/-,!'03'-2/0-*S$/!T!,+*',/+!3*0-!
$/!6*3+/!3/!$5/0-/'&0/)/0,.!0#,*))/0,!3*0-!$5/0-/'&0/)/0,!*+,'-,'X(/!D!d!<*!
,=%)*,'X(/!6#+2#+/$$/! '0-2'+/! ,#(,/-! $/-!-6'/06/-!=()*'0/-.! ,#(-! $/-!-2#+,-.!
*'0-'!X(5(0!&+*03!0#)S+/!35*6,'R',%-!*+,'-,'X(/-!,/$$/-!X(/!$/!)')/.!$*!3*0-/!
/,!$/!,=%e,+/9!f!!7#(+,*0,.!S'/0!X(/!6/,,/!2/0-%/!2*+*'--/!%R'3/0,/.!/,!X(/!$*!
2$(2*+,!3/-!/0-/'&0*0,-!$*!2*+,*&/0,.!'$!>!*!/06#+/!,+#2!2/(!3/!6=#-/-!X('!-#0,!
6#06+^,/)/0,!)'-/-!/0!2$*6/!3*0-!$/-!-*$$/-!3/!6$*--/9!

</!2+#S$^)/!)*c/(+!+%-'3/!3*0-!$/!4*',!X(/!S'/0!X(/!$5'3%/!35(,'$'-/+!$/!
6#+2-!6#))/!#(,'$!2%3*&#&'X(/!/,!*+,'-,'X(/!-#',!/0,/03(/.!$/-!/0-/'&0*0,-!0/!
-*R/0,!2*-!+%/$$/)/0,!6#))/0,! $/!)/,,+/!/0!2$*6/!0'!6#))/0,!-5>!2+/03+/!
2#(+!$/!,+*0-)/,,+/!*(b!%$^R/-9!"/!05/-,!3#06!2*-!,*0,!$*!R#$#0,%!X('!)*0X(/.!
)*'-! 2$(,g,! $5*S-/06/! 3/! )#>/0-.! 35'3%/-! /,! 35/b/+6'6/-! 6#06+/,-.! 65/-,!
2#(+X(#'!'$!0#(-!*!-/)S$%!'0,%+/--*0,!/0!,*0,!X(/!4(,(+-!2%3*&#&(/-!3/!6=#'-'+!
6/!-(c/,!3/!+/6=/+6=/9!

?'!3*0-!3/-!3'-6'2$'0/-!,/$$/-!X(/!$/-!)*,=%)*,'X(/-!#(!$5='-,#'+/!'$!2/(,!
2*+*h,+/!3'44'6'$/!35/0R'-*&/+!(0/!3')/0-'#0!6#+2#+/$$/.!'$!>!*!(0!6#(+-.!=#+)'-!
$5%3(6*,'#0!2=>-'X(/!/,!-2#+,'R/!X(/!$/-!%$^R/-!-('R/0,.!/,!#_!$[/b2%+'/06/!X('!
2*--/!2*+!$/!6#+2-!/-,!$*!S'/0R/0(/!D!$/!6#(+-!35%3(6*,'#0!)(-'6*$/9!;0!/44/,.!
$5%$^R/.! T! $*! +/06#0,+/! 3/! $*! )(-'X(/.! 3%6#(R+/! -*! 3')/0-'#0! -/0-'S$/! /,!
*6X('/+,!3/-!4*6($,%-!*(b!0'R/*(b!-/0-#+'/$.!6#+2#+/$!/,!6+%*,'49!<*!3')/0-'#0!
6#+2#+/$$/!6#06/+0/!%&*$/)/0,!$/-!/0-/'&0*0,-!X('!-#$$'6',/0,!$/(+!6#+2-!,#(,/!
$*!c#(+0%/.!/,!2$(-!2*+,'6($'^+/)/0,!6/(b!X('!/0-/'&0/0,!$5%3(6*,'#0!)(-'6*$/.!
*)/0%-!T!6=*0,/+!/,!T!S#(&/+!$/(+!6#+2-!T!,+*R/+-!3'R/+-/-!*6,'R',%-!*+,'-,'X(/-9!
?'!$/!6#+2-!c#(/!(0!+g$/!3*0-!$5*22+/0,'--*&/.!6#))/!$/!2+%6'-/0,!6/+,*'0-!

#(R+*&/-.! 2*+! /b/)2$/! 6/$('! 3/!"$*'+/! <*R%3+'0/.! 2+#4/--/(+/! 35%3(6*,'#0!
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)(-'6*$/!X('!3',!X(/!d!H#(-!3/R+'#0-!2+/03+/!3*R*0,*&/!/0!6#)2,/!$/!6#+2-!
3/!$5%$^R/!i/,!6/$('!3/!$5/0-/'&0*0,j!3*0-!$/-!)%6*0'-)/-!35*22+/0,'--*&/9!f#.!
'$!/-,!%&*$/)/0,!(0!/b6/$$/0,!#(,'$!2#(+!*66%3/+!T!(0/!3')/0-'#0!*+,'-,'X(/.!
6=#-/!X(/!0#(-!2#(R#0-!/b2$#',/+!*(!6`(+!35(0!6#(+-!35%3(6*,'#0!)(-'6*$/.!
X('!-/!S*-/!3[*'$$/(+-!-(+!6/-!%$%)/0,-.!/0!*>*0,!*(!2+#&+*))/!(0!6=*)2!3/!
6#)2%,/06/-!T!*6X(%+'+!2*+!$/-!%$^R/-.!6/$('!3/!$*!2/+6/2,'#0!)(-'6*$/9!K#'$T!
2#(+!$[%$^R/!$5#66*-'#0!3/!-5%2*0#('+!T!,+*R/+-!3'R/+-/-!/b2%+'/06/-!-#0#+/-!
)*'-!*(--'!R#6*$/-!#(!'0-,+()/0,*$/-.!X('!$5#S$'&/0,!T!-#$$'6',/+!-#0!6#+2-9!1$!
/-,! 35*(,*0,! 2$(-! '0,%+/--*0,! 3/! -*R#'+.! /0! ,*0,! X(/! 4(,(+-! /0-/'&0*0,-! /0!
%3(6*,'#0!)(-'6*$/.!6#))/0,!S'/0!$/!-#$$'6',/+.!*R/6!X(/$-!#(,'$-.!3*0-!X(/$!
S(,.!3/!X(/$$/!)*0'^+/!k!

<#+-!3/!$5%,(3/!3/!6/!-(c/,.!'$!-/+*!X(/-,'#0!3/!+%4$%6='+!T!$*!2+#S$%)*,'X(/!
-('R*0,/! D! V(/$! +g$/! $/! 6#+2-! 2/(,:'$! c#(/+! /0! %3(6*,'#0! )(-'6*$/! k! </-!
%$%)/0,-!3/!+%2#0-/!-/+#0,!#+&*0'-%-!/0!,+#'-!2*+,'/-.!*R/6!3*0-!(0!2+/)'/+!
,/)2-.!$5%,(3/!3/!$*!3')/0-'#0!6#+2#+/$$/!3(!2+#4/--/(+!)*'-!*(--'!$/!+*22#+,!
3/! $5*3#$/-6/0,! *R/6! -#0! 6#+2-9! a*0-! (0! -/6#03! ,/)2-.! 0#(-! 0#(-!
'0,%+/--/+#0-! T! $*! 2$*6/! 3(! 6#+2-! 3*0-! $/-! *22+/0,'--*&/-! *'0-'! X(5T! -#0!
2#,/0,'/$! *+,'-,'X(/9!a*0-! $*! ,+#'-'^)/!/,! 3/+0'^+/!2*+,'/.! 0#(-!)/,,+#0-! $/-!
%$%)/0,-!%,(3'%-!/0!$'/0!*R/6!3/(b!/b2%+'/06/-!X('!#0,!%,%!,/-,%/-!/,!*0*$>-%/-!
3*0-! 3/-! 6$*--/-! 35%3(6*,'#0!)(-'6*$/! *(! 6#$$^&/.! *(! 6#(+-! 35(0! -,*&/! 3/!
2+/)'^+/!*00%/!3/!)*-,/+9!
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a*0-!$/!3#)*'0/!3/!$[/0-/'&0/)/0,.!,#(-!$/-!2+#4/--/(+-!0/!-/)S$/0,!2*-!
)/-(+/+! $5')2#+,*06/! 3/! $5*-2/6,! 6#+2#+/$! 6*+! '$-! 05#0,! /(b:)W)/-! 2*-!
6#0-6'/06/!3/!$/(+!2+#2+/!6#+2-!/,!3/!$*!2$*6/!X(5'$!#66(2/!*(!6`(+!3/!$/(+!
)%,'/+9! ;0! /44/,.! $/! 2+#4/--/(+! /-,! 4#+)%! -(+! $*! )*,'^+/! X(5'$! *! 6=#'-'.! 3/!
)*0'^+/!T!$*!)*h,+'-/+!/,!T!$5/0-/'&0/+!*(b!%$^R/-.!/,!/0!&%0%+*$!-*!4#+)*,'#0!
-5*++W,/!$T9!7#(+,*0,.!'$!>!*!,#(,!(0!*-2/6,!3(!2+#4/--/(+!X('!)%+',/!,#(,!*(,*0,!
35'0,%+W,.! 6/$('! 3/! -#0! 6#+2-9! <*! 2+/)'^+/! 6=#-/! T! $*X(/$$/! $/-! %$^R/-! -#0,!
*,,/0,'4-.!65/-,!T!X(#'!+/--/)S$/!$/!2+#4/--/(+.!/,!0#0!2*-!T! $*!)*,'^+/!X(5'$!
/0-/'&0/9!</!2+#4/--/(+!-/!3'-,'0&(/!3#06!*R*0,!,#(,!2*+!$5')*&/!X(5'$!+/0R#'/.!
65/-,!$T!#_!$5')2#+,*06/!3/!$*!3')/0-'#0!6#+2#+/$$/!2+/03!,#(,!-#0!-/0-.!d!"*+!
*2+^-! ,#(,.! X(5/-,:6/! X(5(0! 2+#4/--/(+! k! J0! 6#+2-! /0! )#(R/)/0,! 3*0-!
$5/-2*6/! /,! 3*0-! $/! ,/)2-! /,! $/! 2+/)'/+! R'-*&/! 3/! $5'0-,',(,'#0! -6#$*'+/9!
7=>-'X(/! /,! ->)S#$'X(/9! V(*03! $/! 6#+2-! 3%4*'$$/.! $5'0-,',(,'#0! 3%+*'$$/9! </!
6#+2-! -(+c#(/! 6/! X(/! $/! 2+#4/--/(+! ,+*0-)/,! lmn!GR*0,!)W)/! $*! 2+'-/! 3/!
2*+#$/.!$/!2+#4/--/(+!-/!-/+,!3(!6#+2-!6#))/!35(0!#Sc/,9!f!i7#'+#,.!@AOZj!o*6/!
T!(0/!6$*--/.!$/!6#+2-!3(!2+#4/--/(+!/-,!3#06!$*!2+/)'^+/!6=#-/!T!$*X(/$$/!$/-!
%$^R/-! -['0,%+/--/0,.! /,! 6/,! '0,%+W,! '04$(/06/! %&*$/)/0,! $['0,%+W,! 2#(+! $*!
)*,'^+/! /0-/'&0%/.! 35#_! $5')2#+,*06/! 3/! 4*'+/! S#00/! ')2+/--'#09! ?'! $5#0!
*')/! $/! 2+#4/--/(+.! #0! *')/! -/-! 6#(+-! /,! 3#06! $*! )*,'^+/! /0-/'&0%/.! /,!
'0R/+-/)/0,!D!
d!V(/$!c/(0/!2+#4/--/(+!2#(++*!+*6#0,/+!X(5'$!*!,+*R/+-%!-/+/'0/)/0,!$*!6#(+!

3/!-#0!%,*S$'--/)/0,!*(!2+/)'/+!c#(+!3/!-*!2+/)'^+/!+/0,+%/!k!M+*R/+-/+!(0!
%,*S$'--/)/0,!-6#$*'+/.!W,+/!R(.!W,+/!-6+(,%.!65/-,!/0,+/+!/0!-6^0/!6#))/!$5#Sc/,!
3/!6(+'#-',%!3(!c#(+9!</!6#+2-!/-,!6/!X('!4*',!S*++*&/!/,!6/!X('!*66(/'$$/!T!$*!
2#+,/!35(0/!-*$$/9!p+.!#0!0/!+/&*+3/!2*-!$/!2+#4/--/(+!i-*!)*,'^+/.!-#0!6#(+-.!
-#0!-*R#'+j.!)*'-!35*S#+3!6/!X(5'$!/-,.!65/-,:T:3'+/!(0!6#+2-9!f!i7#'+#,.!@AOZj
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1$!/-,!3#06!0%6/--*'+/!2#(+!$/!2+#4/--/(+!35*R#'+!6#0-6'/06/!3(!2#(R#'+!
3/!-#0!6#+2-!/,!3/!$['04$(/06/!3'+/6,/!X(5'$!/b/+6/!-(+!$/-!%$^R/-.!2#(+!,+*R*'$$/+!
3*0-!3/!S#00/-!6#03','#0-!/,!-5%2*0#('+!3*0-!-#0!)%,'/+!35/0-/'&0*0,9!"/,,/!
2+'-/! 3/! 6#0-6'/06/.! S'/0! X(5/$$/! -#',! /--/0,'/$$/! 05/-,! 2*-! /06#+/!
-(44'-*))/0,! 2+'-/! /0! 6#)2,/.! 2('-X([/$$/! 05/-,! 2*-! /0-/'&0%/! 3*0-! $/-!
4#+)*,'#0-!3(!2+#4/--/(+.!*(!)W)/!,',+/!X(/!$/-!6#00*'--*06/-!X(5'$!-/!3#',!
3/!)*h,+'-/+!D!d!p+!'$!/-,!-(+2+/0*0,!X(/!,#(,/!6/,,/!3')/0-'#0!6#+2#+/$$/!-#',!
-'! 2/(! /b2$#',%/! 3*0-! $*! 6#))(0'6*,'#0! -6#$*'+/! iT! )#'0-! 3/! 4#+)*,'#0-!
-2%6'4'X(/-.! 2/(! 0#)S+/(-/-! /,! ,+^-! R',/! -(+6=*+&%/-j9! ;,! -'! ,#(-! $/-!
/0-/'&0*0,-!-5'0,/++#&/0,!-(+!6/!X(5'$-!R#0,!3'+/.!$/(+!$*0&*&/!0#0!R/+S*$!/-,!
X(*0,!T!$('.!$*!2$(2*+,!3(!,/)2-!'06#0-6'/0,9!V(*0,!*(b!3'R/+-/-!,/6=0'X(/-!
&/-,(/$$/-!#(!2#-,(+*$/-!*(!-/'0!3/!-*!6$*--/.!/$$/-!-#0,!-#(R/0,!)%6#00(/-!3/!
$*!)*c#+',%9!f!i<*R%3+'0/.!@AOQ.!29@UPj!

p(,+/! $5')2#+,*06/! 3/! $*! 2+'-/! 3/! 6#0-6'/06/.! '$! /-,! %&*$/)/0,!
')2#+,*0,!35*R#'+!T!$5/-2+',!X(5*R*0,!,#(,!$/!6#+2-!/-,!(0!#(,'$!3/!,+*R*'$!2#(+!
$5/0-/'&0*0,.! /,! X(5'$! 4*(,! 3#06! /0! 2+/03+/! -#'09! ;0! /44/,.! *(! 6#(+-! 3/! -*!
c#(+0%/.! $/! 2+#4/--/(+! -#$$'6',/! /0! 2/+)*0/06/! -*! R#'b.! /0! )*'0,/0*0,! (0!
R#$()/! -(44'-*0,! %$/R%! 2#(+! &*+3/+! $5*,,/0,'#0! 3/! -#0! *(3',#'+/9! G! 6/$*!
-5*c#(,/!$/!4*',!35W,+/!(0/!&+*03/!2*+,'/!3/!-*!c#(+0%/!3/S#(,.!/,!3#06!3/!2('-/+!
3*0-! -/-! +/--#(+6/-! 2=>-'X(/-9! <5')2#+,*06/! 35%0/+&'/! X(/! 3%2/0-/! $/!
2+#4/--/(+!*(!6#(+-!3/!-/-!*00%/-!35/0-/'&0/)/0,!/-,!-#(R/0,!-#(-:/-,')%/.!
/,!05/-,!/06#+/!(0/!4#'-!2*-!*--/F!2+'-/!/0!6#)2,/!3*0-!-*!4#+)*,'#0!'0','*$/!
/,!3*0-!-*!6*++'^+/.!65/-,!3#06!T!$(':)W)/!35*R#'+!6#0-6'/06/!3/!6/!X(/!-#0!
6#+2-!/03(+/!/,!35>!4*'+/!*,,/0,'#0.!*(!+'-X(/!-'0#0! 35W,+/!%2('-%!/,!3/!,#)S/+!
)*$*3/9!d!G!6/$*!$/!2+#4/--/(+!3#',!+/)%3'/+!-*0-!-*R#'+.!-5%3(X(/+!T!$*!4#'-!
3*0-! -/-! &/-,/-.! -#0! 2=+*-%.! -#0! =*S'$$/)/0,.! /0! *22+/0*0,! $5/03(+*06/.! $/!
2#-','#00/)/0,!2=>-'X(/.!$5*22*+/06/9!?*0-!3#00/+!3/-!6#(+-!3/!2=>-'#$#&'/!
#(!3/-! 6#(+-! 3/!)*'0,'/0! 3*0-! $/-!I6#$/-! -(2%+'/(+/-! 3(!2+#4/--#+*,! /,! 3/!
$5%3(6*,'#0!i;?7;j.!'$!>!*(+*',!3%cT!$T!(0!6=*0,'/+!2#(+!$/!)'0'-,^+/!T!6+%/+!3/-!
6#03','#0-!(0!2/(!2$(-!#2,')*$/-9!?'!#0!0/!&^+/!2*-!6/,,/!6#0-,*0,/.!$/!6#+2-.!
/0! 4*R#+'-*0,! $*!R*66'0*,'#0!*0,'&+'22*$/.! $/! -('R'!*(:3/$T!3/! $*! -/($/!R'-',/!
35/0,+%/! 3*0-! $*! 4#06,'#0! 2(S$'X(/.! /0! +/)%3'*0,! *(b! 3'44'6($,%-! 3/! $*!
)%3/6'0/!2+#4/--'#00/$$/!3*0-!$5%3(6*,'#0!0*,'#0*$/.!&*+/!T!6/!X(5(0!6#+2-!
-#$$'6',%!0/!-#',!'++%)%3'*S$/)/0,!(0!6#+2-!-#(44+*0,9!f!i7#'+#,.!@AOZj!!
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!
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!"!"-!./%01+$23,*'()'(43(1+&25$'(

(

d!G(--'.!2#(+!)#3'4'/+!R#,+/!%,*,.!*&'--/F!-(+!R#,+/!2#-,(+/!f$!0#(-!3',!
"$*'+/!<*R%3+'0/.!2+#4/--/(+!/0!%3(6*,'#0!)(-'6*$/9!?'!$/!6#+2-!#66(2/!(0/!
&+*03/!2$*6/!3*0-!$/!X(#,'3'/0!3(!2+#4/--/(+.!65/-,!-*!2#-,(+/!X('!/-,!$*!2$(-!
+%R%$*,+'6/!3/!-#0!%,*,9!?*!2#-,(+/!+/4$^,/!6/!X(5'$!/-,!T!$5'0,%+'/(+!3/!$('.!/,!$/!
+/03!2/+6/2,'S$/!2#(+!$/-!*(,+/-9!1$!/-,!3#06!0%6/--*'+/!2#(+!$('!35*66#+3/+!-*!
2#-,(+/! /0! 4#06,'#0! 3(!)/--*&/! X(5'$! -#(=*',/! /0R#>/+! T! -#0! *(3',#'+/.! /,!
35*R#'+!6#0-6'/06/!3/!-#0!2#(R#'+9!;0!/44/,.!(0!2+#4/--/(+!X('!T!$5'0,%+'/(+!3/!
$('!05/-,!2*-!'0R/-,'!3*0-!6/!X(5'$!4*',!2#(++*!W,+/!,+*='!2*+!-*!2#-,(+/.!/0!-/!
,/0*0,!*R*6='.!-*0-!,#0'6',%9!G!$5'0R/+-/.!(0!2+#4/--/(+!-/!-/0,*0,!')2$'X(%!/,!
=/(+/(b!35W,+/!'6'!)#0,+/+*!(0/!2#-,(+/!S'/0!2$(-!3>0*)'X(/!/,!3+#',/9!;,!3*0-!
$/-!3/(b!6*-.!$/!)/--*&/!X(/!-#0!6#+2-!/0R/++*!*(b!%$^R/-!/-,!2*+4*',/)/0,!
2/+6/2,'S$/!2*+!6/-!3/+0'/+-9!</!6#+2-!*!3#06.!T!,+*R/+-!$*!2#-,(+/!(0/!X(*$',%!
+%R%$*,+'6/!X(5'$!0/!4*(,!2*-!0%&$'&/+9!d!G'0-'!0#,+/!6#+2-!+%R^$/!0#,+/!%,*,9!1$!
6#))(0'X(/!6/!X(/!0#(-!+/--/0,#0-.!6/!X(/!0#(-!R'R#0-9!;,!*R*0,!)W)/!X(/!
R#(-! *>/F! 2+#0#06%! (0! )#,.! R#,+/! 4*q#0! 3/! R#(-! ,/0'+.! 3/! +/&*+3/+.!
35*66(/'$$'+!$/-!%$^R/-!/,!3/!6'+6($/+!/0!6$*--/!/-,!3%cT!+%R%$*,+'6/!3/!$*!2$*6/!
X(/! R#(-! $/(+! *,,+'S(/F! /,! 3/! 6/$$/! X(/! R#(-! R#(-! *66#+3/F9! f! i<*R%3+'0/.!
@AOQ.! 29@PYj! G(--'.! 2#(+! $/! 2+#4/--/(+.! )*h,+'-/+! -*! 2#-,(+/! 65/-,! *(--'!
)*h,+'-/+! $/! 6$')*,! *(! -/'0! 35(0/! 6$*--/9! J0! 2+#4/--/(+! 4*'-*0,! 2+/(R/!
35(0/! 2#-,(+/! ,#0'X(/! /,! %0/+&'X(/!'06',/+*!3*R*0,*&/!-/-!%$^R/-!-5'0R/-,'+9!
<*! 2#-,(+/! /-,! %&*$/)/0,! (0! 4*6,/(+! 35*(,#+',%.! /,! 3#06.! ,+^-! (,'$/! 2#(+!
&%+/+!(0/!6$*--/9!</!2+#4/--/(+!4*'-*0,!2+/(R/!35(0/!2#-,(+/!3+#',/.!*06+%/!/,!
-,*S$/!05/0R/++*!2*-!$/!)W)/!)/--*&/!3/!3'-6'2$'0/!X(/!$/!2+#4/--/(+!3#0,!$*!
2#-,(+/! /-,! +/$e6=%/.! -'&0/! 35(0/! 2$(-! &+*03/! ,#$%+*06/! *(! 3%S#+3/)/0,!
2('-X(/!05%,*0,!2*-!/$$/:)W)/!6*3+%/9!<*!X(*$',%!3(!6#(+-!/,! $5*,,',(3/!3/-!
%$^R/-! -#0,! 3[*'$$/(+-! -#(R/0,! 3/-! %$%)/0,-! +%R%$*,/(+-! 3/! $*! 2#-,(+/! 3(!
2+#4/--/(+9!

;0! +/R*06=/.! +'/0! 05/)2W6=/! $/! 2+#4/--/(+! 3/! R*+'/+! -*! 2#-,(+/.! /0!
4#06,'#0! 3(!)/--*&/! X(5'$! -#(=*',/! 4*'+/! 2*--/+9! 1$! -5*&',! 3/! 0/! 2*-! +/-,/+!
S$#X(%!3*0-!(0/!-/($/!/,!(0'X(/!2#-,(+/.!/0!$5*3*2,*0,!-/$#0!$/!6#0,/b,/.!X('!
2/(,!R*+'/+!2/03*0,!$/!6#(+-9!</!2+#4/--/(+.!S'/0!X(/!&*+*0,!35*(,#+',%!/,!3/!
6#00*'--*06/! 3#',! /0! 2/+)*0/06/! -5*3*2,/+! /,! 0/! 2*-! +/-,/+! 4'&%.! ,#(,! /0!
&*+3*0,!-*!2/+-#00*$',%!/,!/0!+/-,*0,!4'3^$/!T!6/!X(5'$!)/,!/0!2$*6/9!"5/-,!6/,!

!
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!

'3%*$!35%X('$'S+/!/0,+/!-,*S'$',%!/,!)#(R/)/0,!*(X(/$!,#(,!/0-/'&0*0,!*-2'+/.!
X('!2/(,!W,+/!)'-!/0!*R*0,!&+e6/!T!3'44%+/0,/-!2#-,(+/-9!

a*0-!-#0!$'R+/.!"$*'+/!<*R%3+'0/!0#(-!2*+$/!3/!3/(b!4#+)/-!3/!2#-,(+/!D!
d! $*! 2#-,(+/! =*(,/! f! /,! d! $*! 2#-,(+/! %&*$',*'+/! f%9! "/-! 3'44%+/0,/-! 2#-,(+/-!
05/0R#'/0,! 2*-! $/! )W)/! )/--*&/! *(b! %$^R/-! /,! -#0,! 3#06! '0,%+/--*0,/-! T!
*3#2,/+! 2#(+! $/! 2+#4/--/(+.! /0! 4#06,'#0! 3/! 6/! X(5'$! -#(=*',/! /b2+')/+9! <*!
2#-,(+/! =*(,/! -/! +*,,*6=/! 3*R*0,*&/! T! (0! )*+X(/(+! 35*(,#+',%.! 2$*q*0,! $/!
2+#4/--/(+!*(:3/--(-!3/!$5%$^R/.!$('!+*22/$*0,!X(5'$!3#',!$('!#S%'+!D!d!I,*S$'+!-*!
2#-','#0! =*(,/! 6#0-'-,/! 3#06.! /0! X(/$X(/! -#+,/.! T! -/! 2$*6/+! *(:3/--(-! 3/-!
*(,+/-9!G(,+/4#'-! $/-!/0-/'&0*0,-!)#0,*'/0,! -(+! $5/-,+*3/!2#(+!*44'+)/+! $/(+!
*(,#+',%9!f&"#))/0,!6#06+^,/)/0,!*3#2,/+!(0/!2#-,(+/!=*(,/!X('!/0R#'/!(0!
)/--*&/!-(44'-*))/0,!6$*'+!T! $5%$^R/!k!"$*'+/!<*R%3+'0/!0#(-!/0!3#00/!(0!
/b/)2$/! D!d!8*'-! -'!R#(-!W,/-! 4*6/!T!(0!%$^R/!2*+,'6($'^+/)/0,!2%0'S$/.! $/!
-')2$/!4*',!3/!R#(-!3%2$*6/+!3*0-!-*!3'+/6,'#0!/,!3/!R#(-!2#-','#00/+.!3/S#(,!
T!6g,%!3/!$('.!X('!+/-,/!/0!2#-','#0!*--'-/.!R#(-!2/+)/,!35*44'+)/+!3/!)*0'^+/!
-(S,'$/!R#,+/!2#-','#0!=*(,/9!f'!

<*! 2#-,(+/! %&*$',*'+/! X(*0,! T! /$$/! R'-/! 2$(,g,! T! )/,,+/! $5%$^R/! /,! $/!
2+#4/--/(+!-(+!$/!)W)/!0'R/*(.!/,!0#0!2*-!)*+X(/+!3/!3'44%+/06/!/0,+/!$/(+-!
3/(b!2#-,(+/-9!7%3*&#&'X(/)/0,!/$$/!/-,!,+^-!'0,%+/--*0,/!T!)/,,+/!/0!2$*6/.!
R'-*0,! T! 6*--/+! $5')*&/! ,+*3','#00/$$/! 3(!2+#4/--/(+! -(2%+'/(+!T! -/-! %$^R/-9! !
d!7/03*0,!$/!,+*R*'$!+>,=)'X(/.!c/!R'/0-!)5*--/#'+!-(+!(0/!6=*'-/!2*+)'!/(b!
/,!)#0,+/!$5/b/)2$/!X(5'$-!+%2^,/0,!*$#+-9!a*0-!6/,,/!2#-,(+/.!'3/0,'X(/!T!$*!
$/(+.! c5*22*+*'-!*$#+-!6#))/!%,*0,!-(+!(0!2'/3!35%&*$',%!*R/6!$5/0-/)S$/!3(!
&+#(2/9!C/!0/!$/-!3#)'0/!2*-9!</!+*22#+,!3/!-(S#+3'0*,'#0!2+#4/--/(+!:!%$^R/!
-5/-,#)2/9! f! i<*R%3+'0/.! @AOQ.! 29@YBj! a/! )*0'^+/! 2$(-! #(! )#'0-!
6#0-6'/0,/.! $/-! %$^R/-! -/! -/0,/0,! 3#06! +/-2/6,%-! /,! )'-! /0! R*$/(+.! /,!
,%)#'&0/0,!/0!%6=*0&/!%&*$/)/0,!3(!+/-2/6,!T!6/!2+#4/--/(+9!
"/,,/!2#-,(+/!-/)S$/!3#06!S%0%4'X(/!T!(0!S#0!6$')*,!*(!-/'0!3/!$*!6$*--/.!/,!
2*+*h,!W,+/!6/$$/!X(5'$!/-,!+/6#))*03%!35*3#2,/+!$*!2$(2*+,!3(!,/)2-9!"#))/!
2#(+!$*!2+%6%3/0,/!2#-,(+/!"$*'+/!<*R%3+'0/!0#(-!3#00/!2$(-'/(+-!/b/)2$/-!
6#06+/,-!D!d!G3#2,#0-!*(!6#0,+*'+/!(0/!2#-,(+/!%&*$',*'+/9!<#+-X(/!$/-!%$^R/-!
-#0,!3/S#(,.!R#(-!2#(R/F!R#(-!$/R/+!2*+!/b/)2$/!/,!$#+-X(5'$-!-#0,!*--'-.!R#(-!
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*--/#'+9!G'0-'.!/0!3%S(,!35=/(+/.!6#))/!/(b!c/!+/-,/!3/S#(,!2/03*0,!$/!,/)2-!
3(!-*$(,.!/,!$#+-X(/!c/!$/-!'0R',/!T!-5*--/#'+.!c5/0!4*'-!3/!)W)/9!f!i<*R%3+'0/.!
@AOQ.!29NOUj!!!

?'!$*!2#-,(+/!3(!6#+2-!/-,!(0!#(,'$!2#(+!$5*(,#+',%!4*6/!T!(0/!6$*--/.!/$$/!
2/+)/,!*(--'!*(!2+#4/--/(+!35W,+/!6=*+'-)*,'X(/.!/,!3#06!3/!-(-6',/+!3*R*0,*&/!
3['0,%+W,! 3/! $*! 2*+,! 3/-! %$^R/-! 2#(+! $*! )*,'^+/! /0-/'&0%/.! 2('-X(5*R*0,! $*!
)*,'^+/!'$!>!*!$/!2+#4/--/(+.!3#06!-'!$/!2+#4/--/(+!4*-6'0/.!$*!)*,'^+/!4*-6'0/!
*(--'.!/,!'0R/+-/)/0,!D!d!H#,+/!R#'b!05/-,!2*-!$/!-/($!*,#(,!3/!0#,+/!6=*+'-)/9!
H#,+/!6#+2-!/-,! $('!*(--'!3%,/+)'0*0,!X(*0,!T!0#,+/!6*2*6',%!T!-%3('+/!#(!T!
/0R#r,/+!#(!0#0!0#,+/!*(3',#'+/9!f(!</!6#+2-!*22*+*h,!'6'!6#))/!(0!#(,'$!3#0,!
$5/0-/'&0*0,!2/(,!-/!-/+R'+.!/0!*>*0,!2*+!/b/)2$/!d!</!,#+-/!S#)S%!R/+-!-#0!
*(3',#'+/!f.!d!</-!%2*($/-!/0!*++'^+/!f.!d!</-!S+*-!#(R/+,-!f.!d!<*!,W,/!3+#',/!
/,!$/!6#(!3%,/03(!f.!d!<*!)e6=#'+/!+/$e6=%/!f.!d!</!+/&*+3!4+*06!/,!3'+/6,!f.!
d!</-!c*)S/-!%6*+,%/-!#(!$/-!2'/3-!%6*+,%-!*R/6!$/-!,*$#0-!6#$$%-!f.!d!<5*06+*&/!
*(!-#$!f.!d!</-!)#(R/)/0,!*)2$/-!/,!4$('3/-!f!)!

"*+!6[/-,!*R*0,!,#(,!$5/0R/$#22/!6#+2#+/$$/!3(!2+#4/--/(+!X('!/-,!/b2#-%/!
/0!2+/)'/+!*(!+/&*+3!3/-!%$^R/-.!/,!X('!4*',!3'+/6,/)/0,!S#00/!#(!)*(R*'-/!
')2+/--'#0.!2('-X(/!d!s,+/!2+#4/--/(+.!65/-,!W,+/!R'-'S$/9!f*!

!
!"!"6!.3,737'(,+,(8'$934(:( +52%4()'(*+005,%*32%+,(

(

</! 6#+2-! /-,! %&*$/)/0,! (0! /b6/$$/0,! #(,'$! 3/! 6#))(0'6*,'#0.! ,#(,!
*(,*0,!X(/!$*!2*+#$/.!R#'+/!2$(-9!</!6=/+6=/(+!G$S/+,!8/=+*S'*0!X('!-['0,%+/--/!
T!6/!-(c/,!0#(-!3',!X(/!d!$/-!)#,-!6#++/-2#03*'/0,!T!Yt!3/!$*!6#))(0'6*,'#0.!
$/! ,#0.! $/! ,')S+/!3/! $*!R#'b!T!NQt!/,! $/! $*0&*&/!6#+2#+/$! T!UUt9!f!+""/,,/!
')2#+,*06/!3/!2#(+6/0,*&/!0#(-!'03'X(/!X(/!$*!6#))(0'6*,'#0!4*',/!2*+!$/!
6#+2-.!/,!3#06!$/!$*0&*&/!0#0!R/+S*$!/-,!T!2+/03+/!*S-#$()/0,!/0!6#)2,/!3*0-!
$/-!+*22#+,-!2+#4/--/(+-!:!%$^R/-.!,*0,!-#0!,*(b!/-,!%$/R%9!1$!*!%&*$/)/0,!%,%!
2+#(R%!6#06/+0*0,!$*!6#))(0'6*,'#0!X(/!$/!&/-,/!2#(R*',!W,+/!S'/0!2$(-!c(-,/!
X(/!$*!2*+#$/!D!d!<5/44'6*6',%!3(!&/-,/!6#))/!)#>/0!3/!6#))(0'6*,'#0!*!%,%!
3%)#0,+%/!3*0-! $/-! ,+*R*(b!3/!86H/'$$! iOZZ@!/,!@AAUj!-(+! $/! $*0&*&/9!"/,!
*(,/(+!-#($'&0/!X(/!-'!$5W,+/!=()*'0!4*',!-#(R/0,!3/-!/++/(+-!3/!$*0&*&/.!'$!4*',!
+*+/)/0,! 3/-! /++/(+-! 3/! &/-,/-9! 7*+! /b/)2$/.! /0! 3#00*0,! (0/! '03'6*,'#0!

!
("=>4%(?@&%!A65+B/0!&342%)4#:;!LJJ!
)"=>4%(?@&%!A65+B/0!&342%)4#:;!LJJ!

*"$#@?#'!'M+N5.20!O=/!D)B:3!1.!:B)P/33/.B!/32!.,!+,32B.*/,2!1/!2B5Q5+6R0!!"#5&(6"-#@AOZ!!
"""!+"=>4%(?@&%!A65+B/0!&342%)4#:;!787!
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+#(,'^+/.!(0/!2/+-#00/!2/(,!3'+/!T!-#0!'0,/+$#6(,/(+!3/!,#(+0/+!T!&*(6=/.!*$#+-!
X(/!-*!)*'0!'03'X(/!-2#0,*0%)/0,!$*!3+#',/.!65/-,:T:3'+/!$*!S#00/!3'+/6,'#0!
f!!"

p0!2/(,!*R#'+!,/03*06/!T!2/0-/+!X(/!$*!6#))(0'6*,'#0!2*--/!-/($/)/0,!2*+!
$*! 2*+#$/.! -*0-! 2+/03+/! /0! 6#)2,/! $/! 4*',! X(/! 0#,+/! 6#+2-! 2*+$/! *(--'.! /,!
X(/$X(/4#'-!'$!/-,!S'/0!2$(-!+%R%$*,/(+!X(/!0#-!)#,-!D!d!?'!0#,+/!R#'b!/-,!$/!
R/6,/(+!3/!0#-!%)#,'#0-.!3/!0#,+/! '0,/0,'#0!/,!3/!0#,+/!2*+#$/.!0#,+/!6#+2-!
05/0!/-,!2*-!)#'0-!(0!2('--*0,!#(,'$!3/!6#))(0'6*,'#09!V(/!6/!-#',!T!,+*R/+-!
0#,+/! 2#-,(+/.! 6#))/!0#(-! $5*R#0-! %,(3'%.! #(!2*+! $5'0,/+)%3'*'+/! 3/! 0#,+/!
&/-,(/$$/.!'0,+'0-^X(/)/0,!$'%/!T!0#,+/!2*+#$/9!f!i<*R%3+'0/.!@AOQ.!29@ZPj!!

7#(+! (0! 2+#4/--/(+.! '$! /-,! '03'-2/0-*S$/! 35*R#'+! 6#0-6'/06/! 3/! 6/!
2*+*)^,+/:$T.!/,!3(!2#(R#'+!X(5'$!2/(,!/b/+6/+!-(+!-*!6$*--/9!;0!/44/,.!$/-!%$^R/-!
-#0,!3*R*0,*&/!-/0-'S$/-!*(b!-'&0*(b!/0R#>%-!2*+!$/!6#+2-!X(5T!6/(b!3/!$*!
2*+#$/.!6*+!$*!2/+6/2,'#0!05/-,!2*-!6#0-6'/0,/!/,!-/!4*',!)*$&+%!/(b9!7*+!-#0!
6#+2-.!$/!2+#4/--/(+!,+*=',!-#0!%,*,!'0,%+'/(+!/,!$/!6#))(0'X(/!*(b!%$^R/-9!"/!
X('!2/(,!W,+/!X(/$X(/!6=#-/!3/!4#+)'3*S$/!-'!$/!2+#4/--/(+!/-,!/0c#(%!/,!-r+!3/!
$('.!)*'-!2$(-!2+#S$%)*,'X(/! -5'$! /-,! *0b'/(b!#(!3'-2/+-%9!<*!2('--*06/!3(!
$*0&*&/! 0#0! R/+S*$! /-,! 3#06! -#(R/0,! -#(-:/-,')%/! 6*+! 2/(! 6#0-6'/0,'-%/! D!
d!"/+,*'0-!2+#4/--/(+-!)*$!T! $5*'-/.! *0b'/(b!#(! ,/++#+'-%-!2*+! $/!&+#(2/!3/!
6$*--/!6#))(0'X(/0,!6$*'+/)/0,!$/(+!%,*,!2*+!$/(+!-')2$/!2#-','#0!/,!2*+!$/(+!
*,,',(3/! 2=>-'X(/9! ?5'$-! +%*$'-*'/0,! $*! ,/0/(+! 3/! 6/,,/! 6#))(0'6*,'#0.! '$-!
6=*0&/+*'/0,!35*,,',(3/.!'$-!-/+*'/0,!*,,/0,'4-!T!$/(+-!)#(R/)/0,-!/,!)')'X(/-9!
8*'-! 2#(+! $*! 2$(2*+,! 3/-! &/0-.! 6/! $*0&*&/! 05/-,! 2*-! '3/0,'4'%.! 3#06! 0#0!
6#0,+g$%9!f!i<*R%3+'0/.!@AOQ.!29@UPj!!

G(!-(c/,!3/!$*!6#))(0'6*,'#0!/0,+/!$5%$^R/!/,!$/!2+#4/--/(+.!-'!$/!6#+2-!
/0!3',!$#0&!-(+!$5%,*,!3(!2+#4/--/(+.!$/!6#+2-!3/!$5%$^R/!/0R#'/!%&*$/)/0,!3/!
0#)S+/(b! -'&0*(b! 2/+6/2,'S$/-! 2*+! $/! 2+#4/--/(+9! </! $*0&*&/! 3(! 6#+2-! 3/!
$5%$^R/! 6#))(0'X(/! ,#(,! *(,*0,! X(/! 6/$('! 3(! 2+#4/--/(+.! /,! 65/-,! 6/,,/!
6#))(0'6*,'#0! 0#0! R/+S*$/! /,! 0#0! 6#0-6'/0,'-%/! X(5'$! /-,! '0,%+/--*0,! 3/!
2+/03+/!/0!6#)2,/.!6*+!-'!0#(-!2#(R#0-!3'+/!6/!X(5'$!0#(-!2$*',!*R/6!3/-!)#,-.!
0#,+/!6#+2-!$('!0/!2/(,!2*-!)/0,'+.!'$!/-,!+%R%$*,/(+.!/,!3#06!,+^-!(,'$/!3*0-!$*!
6*3+/! 35(0! 6#(+-D! d! G'0-'.! -'! $/! 6#+2-! 3/! $5/0-/'&0*0,! /-,! (0! #(,'$! 3/!
6#))(0'6*,'#0! 4*S($/(b.! 6/$('! 3/! $5%$^R/! 05/0! /-,! 2*-!)#'0-! (0! 2('--*0,!

!

!!" "S?#TU! @35N/66/0! V#?'@%?! W5B+/XF)6/+60! O=/! Y/32/! /Z:B/33+P! 15,3! 6/! 2B5Q5+6!
1[+,2/B:BG252+),! *.3+D56/R0! 7,1(6# '1# 0,/%8,"# 3+"(6# 2&+3/-# $B/33/3! 1/! 6[T,+Q/B3+2G! 1/!
W),2BG560!<H7K0!:;<7XKK!



O@!

!

!

'03'6*,/(+!3/!-#0!%,*,!/,!3/!-*!2->6=#$#&'/9!;0!#S-/+R*0,!$/-!+%*6,'#0-!3/!0#-!
%$^R/-.! 0#(-! 2#(R#0-! 3'+/6,/)/0,! )/-(+/+! $5')2*6,! 3/! 6/! X(/! 0#(-!
6#))(0'X(#0-9!f!i<*R%3+'0/.!@AOQ.!29@YPj!!!

</!$*0&*&/!6#+2#+/$!05/-,!2*-!*(--'!%R'3/0,!T!3%6='44+/+!X(/!$/!$*0&*&/!
R/+S*$.!/,!S'/0!-#(R/0,.!6/!X(/!$/!6#+2-!+%R^$/!05/-,!2*-!6/!X(5#0!')*&'0/9!1$!
/-,!3#06!')2#+,*0,!2#(+!$/!2+#4/--/(+!3/!-5'04#+)/+!-(+!$/!-(c/,!/0!$'-*0,!3/-!
+/6=/+6=/-!/,!3/!0/!2*-!6#06$(+/!3/-!6=#-/-!2*+!$(':)W)/.!6*+!*R*0,!,#(,.!$/!
$*0&*&/!6#+2#+/$!/-,!6#)2$/b/9!a*0-!-#0!$'R+/.!"$*'+/!<*R%3+'0/!0#(-!2*+$/!
3/! 6/,,/! 6#0,+*3'6,'#0! /0,+/! $/-! -'&0*(b! 3(! 6#+2-! /,! $/(+! -'&0'4'6*,'#0.! /0!
2+/0*0,! $5/b/)2$/! 3(! +/&*+3! D! d!K#'$T! $*! 3(+/! +%*$',%! D! (0! %$^R/! X('! R#(-!
+/&*+3/!0/!R#(-!%6#(,/!2*-!4#+6%)/0,9!;,!'0R/+-/)/0,.!(0!%$^R/!X('!0/!R#(-!
+/&*+3/!2*-!2/(,!,+^-!S'/0!W,+/!,#,*$/)/0,!6#06/0,+%!-(+!R#-!2+#2#-9!f!#!

;0!2$(-!3(!+/&*+3.!'$!>!*!3*0-!$*!6#))(0'6*,'#0!0#0!R/+S*$/!(0/!2*+,'/!
3/!0#,+/! 6#+2-!&+*03/)/0,! +%R%$*,+'6/!3/!0#,+/! %,*,! '0,%+'/(+! D! 0#-! c*)S/-9!!!!
d! G'0-'! 2#(+! $/! 2->6=#$#&(/! 7/,/+! "#$$/,,.! -2%6'*$'-,/! 3(! 0#0! R/+S*$.! u$/-!
c*)S/-! -#0,! 2*+,'6($'^+/)/0,! S*R*+3/-! 3*0-! $*! )/-(+/! #_! /$$/-! -#0,!
*--#6'%/-!T!$5')2($-'#0!2+')','R/!3/!$*!4(',/9!f!$!;,!$/-!3'44%+/0,/-!2#-','#0-!
X(/! 2/(R/0,! *R#'+! 0#-! c*)S/-! 05/0R#'/0,! 2*-! 3(! ,#(,! $/! )W)/! )/--*&/.!
*(--'! '$! /-,! ')2#+,*0,! 3/! S'/0! 6#00*h,+/! 6=*X(/! -'&0'4'6*,'#09! "$*'+/!
<*R%3+'0/!*0*$>-/!6=/F!$/-!%$^R/-!X(*,+/!2#-','#00/)/0,-!3/!c*)S/-.!/,!0#(-!
/0! 3#00/! $5'0,/+2+%,*,'#0! D! d! 1$! *! $/-! c*)S/-! 6+#'-%/-! k!"5/-,! (0/! 2#-','#0!
2*--'R/.! $5%$^R/! %6#(,/! 3/! )*0'^+/! -#()'-/9! 1$! -/)S$/! -5*22(>/+! -(+! (0/!
c*)S/.!#(!$5(0/!3/-!3/(b!c*)S/-!/-,!2$*6%/!R/+-!$5*R*0,.!3*0-!$*!2#-','#0!3/!
$*!)*+6=/!k!"5/-,!$/!-'&0/!X(5(0!%$^R/!0/!3%-'+/!X(5(0/!-/($/!6=#-/!D!-#+,'+!
3/! $*! -*$$/9! l999n! "5/-,! *(--'! $/! 6*-! $#+-X(/! $5%$^R/! -5*22('/! -')($,*0%)/0,!
35(0! 2'/3! -(+! $5*(,+/9! 1$! *! $/-! c*)S/-! 2*+*$$^$/-! /,! $/-! 2'/3-! +*22+#6=%-! k!
"5/-,! X(5'$! 05/-,! 2*-! 2$(-! '0,%+/--%! X(/! 6/$*! 2*+! R#-! 2+#2#-! )*'-! 0/!
)*0'4/-,/! 2*-! 0#0! 2$(-! $/! 3%-'+! 35W,+/! *'$$/(+-9! ;04'0! '$! *! $/-! c*)S/-!
2*+*$$^$/-!)*'-!$/-!2'/3-!%$#'&0%-!6/,,/!4#'-!6'!k!"5/-,!$/!-'&0/!X(5'$!/-,!S'/0!
2+%-/0,!/,!*6,'4.!'$!05*!2*-!$5'0,/0,'#0!3/!2*+,'+9!f!i<*R%3+'0/.!@AOQ.!29@QOj!!

7#(+!$/!2+#4/--/(+.! '$!/-,!3#06!c(3'6'/(b!35#S-/+R/+!$*!)*0'^+/!3#0,!
$/-!c*)S/-!3/!-/-!%$^R/-!-#0,!2#-','#00%/-!2#(+!-*R#'+!3*0-!X(/$!%,*,! '$-!-/!
,+#(R/0,9!G'0-'.!6/$*!$('!2/+)/,!35*3*2,/+!-*!2#-','#0!/,!$*!3>0*)'X(/!3/!-#0!

!
!#"=>4%(?@&%!A65+B/0!&342%)4#:;!<II!
!$"=>4%(?@&%!A65+B/0!&342%)4#:;!<97!



ON!

!

!

6#(+-!/0!4#06,'#0!3/!6/!X(5'$!#S-/+R/.!-*0-!$/!R/+S*$'-/+9!</!6#+2-!/-,!'6'!(0!
/b6/$$/0,!#(,'$!3/!3'*&0#-,'6.!,+^-!(,'$/!/0!6*-!3/!3#(,/!-(+!$5/44'6*6',%!3(!6#(+-!
3#00%9!

!
!"!";!.'(*+$1&()3,&(4/'&13*'('2(4/'<<'2(0%$+%$(

(

1$!>!*!(0!*(,+/!2*+*)^,+/!3(!6#+2-!X(/!$/!2+#4/--/(+!3#',!'0,%&+/+.!6/$('!
3(!6#+2-!/0!)#(R/)/0,9!J0!6#+2-!X('!6#))(0'X(/!-/!3#',!3/!0/!2*-!W,+/!
-,*,'X(/.!T!$5')*&/!35(0!3'-6#(+-!R/+S*$!X('!05/-,!2*-!)#0#,#0/.!/,!X('!*R/6!
3(!+/$'/4!-(-6',/!3*R*0,*&/!$5'0,%+W,!3/!-#0!*(3',#'+/9!G'0-'.!$/!2+#4/--/(+.!*(!
-/'0!3/!-*!6$*--/!-/!3#',!3/!S#(&/+.!3/!-[*22+#2+'/+! $5/-2*6/.!3/!)/,,+/!-#0!
6#+2-!/0!)#(R/)/0,!2#(+!6#))(0'X(/+!6#++/6,/)/0,!/,!+/03+/!-#0!3'-6#(+-!
6#+2#+/$! 2/+6/2,'S$/! 2#(+! $/-! %$^R/-9! "$*'+/! <*R%3+'0/! +/6#))*03/! *(!
2+#4/--/(+! 3/! )/,,+/! /0! *6,'#0! 6/,,/! 0#,'#0.! /0! >! /b2$'X(*0,! ,#(-! $/-!
*R*0,*&/-! D! d! p66(2/+! $5/-2*6/! 65/-,! W,+/! 2+%-/0,9! G$#+-! 05=%-',/F! 2*-! T!
6'+6($/+! 3*0-! $*! -*$$/! /,! T! 2+/03+/! 2#--/--'#0! 3/-! $'/(b9! "5/-,! *(--'! (0/!
)*0'^+/!3/!-/!+*22+#6=/+!3/-!%$^R/-.!3/!$/-!*22+#6=/+!/,!3/!$/(+!)*0'4/-,/+!
0#,+/! '0,%+W,9! i8*+6=/+! 3*0-! $*! 6$*--/! 2/(,! *(--'! 2/+)/,,+/! *(b! c/(0/-!
/0-/'&0*0,-!35%R*6(/+!$/(+!-,+/--j9!a/!2$(-.!/0!R#(-!3%2$*q*0,!R#(-!3%$')',/F!
R#,+/! /-2*6/9! "5/-,! 0#0! -/($/)/0,! 4*'+/! *6,/! 3/! 2+%-/06/!)*'-! 65/-,! *(--'!
*44'+)/+!R#,+/!*(,#+',%9!7*+!0#,+/!6#+2-.!0#,+/!&/-,(/$$/!#(!0#-!/b2+/--'#0-.!
0#(-! %,*S$'--#0-! (0/! ='%+*+6='/9! G(--'! 0/! +/-,#0-! 2*-! 4'&%-! 3/++'^+/! $/!
S(+/*(9!f!i<*R%3+'0/.!@AOQ.!29@PQj!

?'! $*! -,*S'$',%! /,! $/! 6*$)/! -#0,! 3/-! 4*6,/(+-! S%0%4'X(/-! T! $*!
6#06/0,+*,'#0! /,! *(! S#0! 3%+#($/)/0,! 35(0! 6#(+-.! '$! /-,! )#0,+%! X(/! $/!
)#(R/)/0,.!X('!2#(++*',!W,+/!2/+q(!6#))/!(0!%$%)/0,!2/+,(+S*,/(+.!*--#6'%!
T! $*!3%6#06/0,+*,'#0!/,!*(! 4*',!35W,+/!3'-2/+-%.!0/! $[/-,!2*-! 4#+6%)/0,9!M#(,!
6#))/!6/!X('!6#06/+0/! $/! +/&*+3.! $/!)/--*&/!X(5/0R#'/! $/!6#+2-!2/(,!W,+/!
6#0,+*3'6,#'+/! X(*0,! T! -#0! '0,/+2+%,*,'#09! ;,! 6#06/+0*0,! $/!)#(R/)/0,.! (0!
6#+2-! *0')%! /-,! 3*R*0,*&/! $/! -'&0/! 35(0! 6#+2-! *6,'4.! 3#0,! $/-! -/0-! -#0,!
-#$$'6',%-!/,!T!$5%6#(,/!3/!6/!X('!-/!2*--/.!X(5(0!6#+2-!')2*--'S$/.!6*$)/!/,!
'))#S'$/9! G'0-'.! $/! )#(R/)/0,! *(! -/'0! 35(0/! 6$*--/! 05/-,! 2*-! 4#+6%)/0,!
X(/$X(/!6=#-/!3/!0%&*,'4.! *(! 6#0,+*'+/! D! d!7#(+,*0,!0#(-! *R#0-! ,/03*06/!T!
2/0-/+!X(/!-'!(0!%$^R/!S#(&/.!6[/-,!0%6/--*'+/)/0,!X(5'$!-/!3'-2/+-/9!p+!'$!2/(,!
*'0-'!*R#'+!S/-#'0!3/!)#S'$'-/+!-#0!6#+2-!2#(+!6#)2+/03+/!#(!-/!6#06/0,+/+!
3*R*0,*&/!-(+!6/!X(/!R#(-!3',/-9!;,!2/(,:W,+/!R#(-!*++'R/!,['$!R#(-!*(--'!3/!

!



OB!

!

!

&+'S#('$$/+.!2*+!/b/)2$/.!$#+-!35(0!%6=*0&/!,%$%2=#0'X(/!*$#+-!X(/!R#(-!R#(-!
6#06/0,+/F!2#(+,*0,!-(+!$*!6#0R/+-*,'#09!f!i<*R%3+'0/.!@AOQ.!29@YQj!

a*0-!$*!6$*--/.!$/!6#+2-!3(!2+#4/--/(+!/,!6/$('!3/-!%$^R/-!-#0,!3#06!/0!
)#(R/)/0,.!/0!6#))(0'6*,'#0!6#0-,*0,/!/,!/0!+%6/2,'#0!3/-!-'&0*(b!X(5'$-!
-5/0R#'/0,!)(,(/$$/)/0,9!a5(0!2#'0,!3/!R(/!2%3*&#&'X(/.! '$!/-,!0%6/--*'+/!
X(/!$/!2+#4/--/(+!-*6=/!3*0-!X(/$$/!)/-(+/!'$!2/(,!/0,+/+!/0!6#0,*6,!*R/6!(0!
%$^R/.! /,! $/-! $')',/-! T! 0/! 2*-! 3%2*--/+9! "/,,/! 0#,'#0! 35/-2*6/! 2/+-#00/$! T!
+/-2/6,/+! /,! 3*0-! $/X(/$! 0/! 2*-! -5'0,+#3('+/! -5*22$'X(/! %&*$/)/0,! =#+-! 3(!
6#0,/b,/! 35(0/! 6$*--/.! 3*0-! $*! R'/! 3/! ,#(-! $/-! c#(+-.! *R/6! 0[')2#+,/! X(/$$/!
'0,/+*6,'#0!/0,+/!3/(b!'03'R'3(-9!p0!2*+$/!*$#+-!3/!S($$/!2+#b%)'X(/.!X('!-/!
3'R'-/!/0!X(*,+/!F#0/-!D!d!<*!S($$/!2+#b%)'X(/!R*+'/!35(0!'03'R'3(!T!(0!*(,+/.!
-/$#0! $5e&/.! $*! 2/+-#00*$',%.! $/! )'$'/(! -#6'*$! #(! $/! 2*>-9! <[*0,=+#2#$#&(/!
;3v*+3!M9!w*$$! *!)'-! ,#(,/4#'-!/0!%R'3/06/!X(*,+/!6*,%&#+'/-!3/!3'-,*06/-!
2+#b%)'X(/-!D!$*!F#0/!'0,')/!i/0,+/!OU!/,!BU!6)j.!$*!F#0/!2/+-#00/$$/!i/0,+/!
BU!/,!ONU!6)j.! $*!F#0/!-#6'*$/! i/0,+/!O.!@A!/,!N.YA!)j!2#(+! $/-!*)'-!/,! $/-!
6#$$^&(/-.!/,!$*!F#0/!2(S$'X(/!i-(2%+'/(+/-!T!N.YA!)j!+%-/+R%/!*(!&+#(2/9!f!
i<*R%3+'0/.! @AOQ.! 29@PZ:@YAj! a*0-! $/! +*22#+,! 2+#4/--/(+! :! %$^R/.! '$! 0#(-!
-/)S$/!3#06!+/6#))*03%!3/!R*+'/+!0#,+/!3'-,*06/!*R/6!$5*(,+/!/0,+/!$*!F#0/!
2(S$'X(/! /,! $*! F#0/! -#6'*$/.! $*! F#0/! 2/+-#00/$$/! %,*0,! T! )*0'/+! *R/6!
2+%6*(,'#0.!,*0,!X(/!$5#0!0/!-*',!2*-!6/!X(/!2/(,!+/--/0,'+!$*!2/+-#00/!/0!4*6/!
3/!0#(-!R'-!T!R'-!35(0/!'0,+(-'#0!3*0-!-*!S($$/!2+#b%)'X(/9!

8*'-!*R*0,!,#(,.!2#(+!$/!2+#4/--/(+.!$5')2#+,*06/!3/!6#0-6'/0,'-/+!/,!
3/!S'/0!)*h,+'-/+!-#0!$*0&*&/!6#+2#+/$!/,!-#0!6#+2-!3*0-!$5/-2*6/!+%-'3/!3*0-!
$/! 4*',! X(/! ,#(,! 6/! X(5'$! 4*',.! 3/! )*0'^+/! 6#0-6'/0,/! #(! '06#0-6'/0,/.! -/!
+%2/+6(,/! '))%3'*,/)/0,! -(+! $[%$^R/.! ,/$! (0! /44/,!)'+#'+9! 7*+! -#0! 6#+2-.! $/!
2+#4/--/(+!6#))(0'X(/!-#0!%,*,!T!$5%$^R/.!6/!3/+0'/+!')',*0,!6/!X(5'$!R#',!/,!
+/--/0,!/0!4*6/!3/!$('9!?'!$/!2+#4/--/(+!/-,!3>0*)'X(/.!R'4.!*R/6!(0!3%S',!3/!
2*+#$/!+*2'3/!/,!S/*(6#(2!35%0/+&'/.!$/-!%$^R/-!)*0'4/-,/+#0,!35(0/!)*0'^+/!
#(!35(0/!*(,+/!6/,!%,*,9!?'!*(!6#0,+*'+/!$/!2+#4/--/(+!/-,!6*$)/.!*R/6!(0!R#$()/!
3/!R#'b!2/(!%$/R%!/,!(0!3%S',!$/0,.!(0/!*,,',(3/!/,!(0/!&/-,(/$$/!2#-%/.!$/!6$')*,!
3/!$*!6$*--/!-/+*!S'/0!3'44%+/0,!3/!$*!2+/)'^+/!4#'-9! a#06.!2#(+!(0!2+#4/--/(+.!
#S-/+R/+!-/-!%$^R/-.!65/-,!-[#S-/+R/+!$(':)W)/!D!d!<5*,,',(3/!3/-!%$^R/-!/-,!$/!
+/4$/,!3'+/6,!3/!0#,+/!/0-/'&0/)/0,.!65/-,!2#(+X(#'!0#(-!2#(R#0-!*22+/03+/!
%0#+)%)/0,!3/!6/-!3/+0'/+-9!f!!%!

!

!%"=>4%(?@&%!A65+B/0!&342%)4#:;!7L!
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!

!

&

&

;<9!='(&3>>$&2()'(/03)$/'4*',2(C(4$,(*$&>4!

(

(
!"-"!(./3)+4'&*',*'(:(5,'(1=3&'()'(9+54'8'$&'0',2&(

(

G(!6#(+-!3/!-*! -6#$*+',%.!/0,+/! $5e&/!3/!3#(F/!/,!3'b:=(',!*0-!/0R'+#0.!
$5/04*0,!/0,+/!3*0-!(0/!0#(R/$$/!2%+'#3/!3/!-*!R'/! D! $5*3#$/-6/06/9!"#00(/!
2#(+!W,+/!2*+,'6($'^+/)/0,!6#)2$'X(%/.!6/,,/!2%+'#3/.!2$/'0/!3/!6=*0&/)/0,-!
2#(+!$5*3#$/-6/0,.!$/!2$#0&/!3*0-!(0/!6+'-/!D!$*!6+'-/!35*3#$/-6/06/9!"/,,/!6+'-/!
+/)/,!/0!X(/-,'#0!,#(,!6/!X(5'$!*!6#0-,+(',!c(-X(/:$T!/,!$/!,+*0-4#+)/!)*$&+%!
$('!D!d!?'!$5/b'-,/06/!,#(,/!/0,'^+/!/-,!(0/!-(66/--'#0!3/!6+'-/-!35'3/0,',%.!3/!
)%,*)#+2=#-/-!'0,')/-.!$/!)#)/0,!3/!$5*3#$/-6/06/!/0!/-,!-*0-!3#(,/!$*!2$(-!
*'&(x9!1$!*66#)2*&0/!$*!X(W,/!3/!3'44%+/06'*,'#0!/,!35*(,#0#)'/!3(!c/(0/!*(!
+/&*+3!3/!-/-!2*+/0,-!/,.!-(+,#(,.!$*!+/6=/+6=/!35(0!-/0-!/,!35(0/!R*$/(+!T!-*!
R'/9!f!i</!\+/,#0.!@AOY.!29Uj!</!6#+2-!3/!$5*3#$/-6/0,!/-,!$/!2+/)'/+!,#(6=%!
2*+!6/,,/!6+'-/9!"/!3/+0'/+!R#',!-#0!6#+2-!35/04*0,!&+*03'+!/,!-/!,+*0-4#+)/+.!
-*0-! X(5'$! 0/! 2('--/! +'/0! 05>! 4*'+/9! "/,,/! ,+*0-4#+)*,'#0! 2#(+! 6/+,*'0-! /,!
6/+,*'0/-!4*',!2/(+.!,*0,!/$$/!/-,!-#(3*'0/!/,!'06#0,+g$*S$/!D!d!</!6#+2-!/0!,*0,!
X(/!-#(+6/!3/!6=*0&/)/0,!/-,!2/+q(!6#))/!-#'!/,!*(,+/.!)#,'4!35*0b'%,%!6*+!
'$!3/R'/0,!'0-*'-'--*S$/!/,!6#0,+*'0,!T!$5*--#)2,'#0!35(0/!'3/0,',%!2/+-#00/$$/!
/,!-/b(/$$/.!*$#+-!X(/!2#(+!6/+,*'0-!+'/0!0/!R'/0,!*22(>/+!)#+*$/)/0,!6/,,/!
)%,*)#+2=#-/9!f!!&!

G(!6#(+-!3/!6/,,/!6+'-/.!,#(-!$/-!2*+*)^,+/-!X('!/0&$#S/0,!$/!6#+2-!-#0,!
6#06/+0%-.! *R/6! $/! +/--/0,'.! $/-! -/0-*,'#0-!0#(R/$$/-.! $/-! %)#,'#0-.! /,! 65/-,!
2#(+! $5*3#$/-6/0,! (0! +%/$! 4*6,/(+! 3/! 2/+,(+S*,'#09! o*6/! T! ,*0,! 3/! 4+*&'$',%!
'0,%+'/(+/.!'$!$('!4*(,!(0!6*3+/!+*--(+*0,!/,!-,*S$/!2#(+!%X('$'S+/+!6/,,/!2/+,/!3/!
+/2^+/.!/,!S'/0!-#(R/0,.!$5'04$(/06/!3/-!%$%)/0,-!/b,%+'/(+-!-(+!$5%,*,!'0,%+'/(+!
3/!$5*3#$/-6/0,!/-,!,+^-!')2#+,*0,/.!-(+,#(,!-5'$-!-#0,!2/+,(+S*,/(+-9!a/-!%,(3/-!
)#0,+/0,!$5')2#+,*06/!35(0!6*3+/!4*)'$'*$!-,*S$/!2#(+!$/!S#0!3%R/$#22/)/0,!
3/! $5*3#$/-6/0,! D! d! <5*3#$/-6/06/! /-,! (0! $#0&! )#)/0,! 3/! ,#(+)/0,-.! 3/!
X(/-,'#00/)/0,-9! ?(+,#(,! -'! $/-! ,/0-'#0-! 4*)'$'*$/-! *$')/0,/0,! /06#+/!
$5'06/+,',(3/!/,!$/!3#(,/9!l999y!"#))/!,#(,/!2%+'#3/!$')'0*'+/.!$5*3#$/-6/06/!
/-,!-/)%/!35%2+/(R/-!3'44'6'$/-!T!+',(*$'-/+.!2*+,'6($'^+/)/0,!2#(+!$/-!c/(0/-!

!
!&"=%!C?%'#&!(5Q+10!9&+3/#")#16&'"/2"(2"-#V5N/B2!%130!<H7I0!:;\



OP!

!

!

6#04+#0,%-! T! 3/-! 3'44'6($,%-! *44/6,'R/-! *(! -/'0! 3/! $/(+! 4*)'$$/! #(! $/(+! R'/!
2/+-#00/$$/9!f!i</!\+/,#0.!@AOY.!29OQj!"#))/0,!$5*3#$/-6/0,!/b,%+'#+'-/!-#0!
+/--/0,'!'0,%+'/(+!k!7*+!$/!6#+2-9!?#0!6#+2-!/-,!2#(+!$('!$/!)#>/0!3[/b'-,/+!*(!
)'$'/(! 3/-! *(,+/-! /,! -#0! /0R/$#22/! 6#+2#+/$$/! 3%4'0',! -#0! '3/0,',%! 4*6/! *(!
+/&*+3!35*(,+('!D!d!<#+-!3/!6/!2*--*&/!$/!c/(0/!(,'$'-/!-#0!6#+2-!6#))/!(0!
#(,'$!35/b2$#+*,'#0!/,!(0/!-6^0/!2#(+!-/!2+%-/0,/+!*(b!>/(b!3/-!*(,+/-9!f!'!
"5/-,!2#(+X(#'!S/*(6#(2!35*3#$/-6/0,-!-#0,!2+%#66(2%-!2*+!$/(+!*22*+/06/.!
2*+!$/(+!$##z.!*R/6!2*+4#'-!$5/0R'/!3/!-/!,*,#(/+!#(!3/!-/!,/'03+/!$/-!6=/R/(b9!
</(+!6#+2-!/-,!(0!#(,'$!2#(+!+/2+%-/0,/+!6/!X(5'$-!R/($/0,!W,+/.!*(!6#(+-!3/-!
3'44%+/0,-!X(/-,'#00/)/0,-!/,!6=*0&/)/0,-!X(5'$-!+/06#0,+/0,!2/03*0,!6/,,/!
2=*-/9!

!
!"-"-! #59'$2>('2(*542'()5(*+$1&(13$<3%2(

(

G!$5*3#$/-6/06/.!$/!2=%0#)^0/!3/!2(S/+,%!R'/0,!c#(/+!(0!&+*03!+g$/!3*0-!
$/-!3'44%+/0,/-!2/+,(+S*,'#0-!$'%/-!*(!6#+2-.!/,!$/!+/&*+3!X([>!2#+,/!$[*3#$/-6/0,9!
G(:3/$T!35(0!-')2$/!S#($/R/+-/)/0,!2=>-'X(/.!$*!2(S/+,%!+/)/,!/0!X(/-,'#0-!
2$(-'/(+-!2*+*)^,+/-!3/!-#0!+/--/0,'!R'-!T!R'-!3/!$(':)W)/.!*(!0'R/*(!3/!$*!
+/$*,'#0!*R/6!-#0!6#+2-!/,!3/!$*!+/2+%-/0,*,'#0!X(['$!-[/0!4*',D! d!</!2+#6/--(-!
3/!$*!2(S/+,%!/0&*&/!/0!/44/,!$[*3#$/-6/0,!3*0-!(0!,+'2$/!+/)*0'/)/0,!D!3/!$*!
+/$*,'#0!*R/6!-#0!2+#2+/!6#+2-!D!$/!S#($/R/+-/)/0,!-#)*,'X(/!$('!')2#-/!(0!
6#+2-!d!%,+*0&/+!f!/,!0%6/--',/!(0!,+*R*'$!3/!+/6#0-,+(6,'#0!3/!$*!+/2+%-/0,*,'#0!
3(!6#+2-!{!$*!+/2+%-/0,*,'#0!3(!6#+2-!2/+3(!3/!$[/04*06/!0[/-,!2$(-!6#=%+/0,/!
*R/6!$[%R%0/)/0,!*3R/0(9!f!i\'++*(b.!@AON.!29NOj!!

G00'/! \'++*(b.! -2%6'*$'-,/! 3/! $*! 2->6=#$#&'/! 3/! $[*3#$/-6/0,! 0#(-!
/b2$'X(/!$/!$'/0!/0,+/!$*!2(S/+,%!/,!$[*3#$/-6/06/9!;$$/!-#($'&0/!$/!4*',!X(/!$*!
2(S/+,%! '04$(/06/!&+*03/)/0,! $[%,*,!3/!$[*3#$/-6/0,.!*(!0'R/*(!3/!-#0!6#+2-!
)*'-!*(--'!3/!-#0!+*22#+,!T!-#0!'3/0,',%!*'0-'!X(/!-*!2/+6/2,'#0!3/!$(':)W)/!
/,! 3/-! 6=#-/-D! d! <[*3#$/-6/06/! 0[/-,! 2*-! $*! 2(S/+,%! {! )*'-! S'/0! X(/! $/(+-!
3%4'0','#0-! /0&*&/0,! 3/-! %$%)/0,-! -2%6'4'X(/-.! '$! )/! 2*+*h,! 0%6/--*'+/! 3/!
&*+3/+!T!$[/-2+',!$['3%/!X(/!$/-!3/(b!2=%0#)^0/-!-#0,!6#00/b/-!D!$*!S'#6=')'/!
3(! 6=*0&/)/0,! 2(S/+,*'+/! 0[*44/6,/! 2*-! -/($/)/0,! $/! 6#+2-! 3/! $[/04*0,.! -*!
)#+2=#$#&'/!{!/$$/!)#3'4'/!*(--'!-#0!)#03/!'0,/+0/.!-/-!+/2+%-/0,*,'#0-.!-/-!
*44/6,-.! -/-!%)#,'#0-.! $[')*&/!3/!-#0!6#+2-!/,! $*!2$*6/!X(['$! $('! 4*',!3*0-!-*!
+/$*,'#0! *(! 2$*'-'+! l999n! "/! 0[/-,! 2*-! 3'+/! 2#(+! *(,*0,! X(/! $[*3#$/-6/06/! /-,!

!
!'=%!C?%'#&!(5Q+10!&342%)4#\8!



OY!

!

!

+%3(6,'S$/! *(! 2+#6/--(-! 2(S/+,*'+/.! )*'-! 6[/-,! '0-'-,/+! -(+! $/! 4*',! X(/! $/!
6=*0&/)/0,! -[#+&*0'-/! /--/0,'/$$/)/0,! *(,#(+! 3(! 6#+2-! 2(S^+/! /,! 3/! $*!
+/$*,'#0!X(/!$/!-(c/,!2/(,!6+%/+!*R/6!$('9!f!i\'++*(b.!@AON.!29OYj!!

<[*3#$/-6/0,!/-,!%&*$/)/0,!6#04+#0,%!T!$[')*&/!3[(0!6#+2-!2*+4*',!X(/!$*!
-#6'%,%!$('!')2#-/.!0#,*))/0,!T!,+*R/+-!$/-!+%-/*(b!-#6'*(b!*(bX(/$-!'$!/-,!3/!
2$(-! /0!2$(-! ,g,! /b2#-%9!a*0-!(0! *+,'6$/! 6#0-*6+%! *(! $'/0! /0,+/! $/! 6#+2-! /,!
$[*3#$/-6/06/.! a*R'3! </! \+/,#0! 0#(-! 2*+$/! 3[(0! 6#+2-! #Sc/,'-%.! X('! 3#',!
6#++/-2#03+/! *(b! 0#+)/-! 3/! S/*(,%! 2+%! %,*S$'/-.! X('! 6#03','#00/0,!
$[*3#$/-6/0,!T!*,,/'03+/!(0!'3%*$!3(d!</-!*3#$/-6/0,-!35*(c#(+35=('!05*(+#0,.!
/0!R'/'$$'--*0,.!*(6(0/!2+%R/0,'#0!T!+/6#(+'+!*(b!,/6=0'X(/-!35/)S/$$'--/)/0,!
/,!3/!+*c/(0'--/)/0,!{!'$-!#0,!&+*03'!3*0-!$/!-/0,')/0,!X(/!$/!6#+2-!/-,!(0!#Sc/,!
+%R#6*S$/!3#0,! $5*22*+/06/!3#',!2+#3('+/!3/-!/44/,-!-2%6'*(b!*3%X(*,-9!f! !(!
<[*3#$/-6/0,.!T!$*!+/6=/+6=/!3(!6#+2-!2*+4*',!,/$!X(['$!$('!/-,!+/2+%-/0,%.!2/'0/!
T!-/!-/0,'+!S'/0!3*0-!6/!6#+2-!X(['$!=*S',/!/,!X(['$!,/0,/!3[*22+'R#'-/+9!"[/-,!T!
,+*R/+-! $[')*&/!X(['$! +/0R#'/!X(['$!R',!/,!X(5'$!/b'-,/!*(!+/&*+3!3/-!*(,+/-9! 1$!
6=/+6=/!*R*0,!,#(,!T!W,+/!3*0-!$*!0#+)/9!</!6#+2-!3/R'/0,!#Sc/,.!/,!T!,+*R/+-!
$('! $[*3#$/-6/0,! -[/b2+')/.! -#(44+*0,! 3/! -/-! 3%4*(,-! X('! 3/R'/00/0,! 3/-!
6#)2$/b/-!/,!+/4(-*0,!$*!3'44%+/06/9!

!

!
!"-"6! ?5@2'()'(&',&32%+,('2(A5@2'()/%)',2%2>(

(

o*6/!T!,*0,!3/!X(/-,'#00/)/0,-!/,!3/!S#($/R/+-/)/0,-.!$5*3#$/-6/0,!/-,!
2/+3(! /,! 6=/+6=/! T! -/! -/0,'+! /b'-,/+9! 7#(+! 6/$*.! 2*--/+! 2*+! $*! -/0-*,'#0! $('!
2/+)/,!3/!-/0,'+!X([T!,+*R/+-!-#0!6#+2-.!'$!/-,!R'R*0,9!\/*(6#(2!3[*3#$/-6/0,-!
-/!2*--'#00/0,!2#(+! $/!-2#+,.!/,!T! ,+*R/+-!(0/!2+*,'X(/! '0,/0-'R/! +/2#(--/0,!
$/(+-! $')',/-! /,! -/! 6#00/6,/0,! *(! +%/$.! *R/6! $/! 6#+2-! /0! *6,'#0.! 3#0,! $*!
,+*0-2'+*,'#0!/,!$/-!6#(+S*,(+/-!,%)#'&0/0,!3/!$[/44#+,!/44/6,(%!D!d!"/-!*6,'R',%-!
2=>-'X(/-!/,!-2#+,'R/-!3/-!c/(0/-!&%0%+*,'#0-!-#0,!3/-!)*0'^+/-!3/!-/!-/0,'+!
/04'0! +%/$-.! T! ,+*R/+-! $/-! /44#+,-! 2=>-'X(/-.! $*! 4*,'&(/.! $*! 3#($/(+.! $/!
2+/--/0,')/0,! 3(! 3*0&/+9! f!)! ;0! -#$$'6',*0,! -#0! 6#+2-! T! ,+*R/+-! (0! /44#+,!
2=>-'X(/.! $[*3#$/-6/0,! &*&0/! /0! 6#04'*06/! /,! -[*06+/.! $*'--*0,! -#0! 6#04$',!
'0,%+'/(+!/,!-/-!2+%#66(2*,'#0-!%)#,'#00/$$/-!3/!6g,%9!"[/-,!-#0!6#+2-!X('!$/!
+*,,*6=/!*(!6#06+/,!/,!$('!2/+)/,!3/!-/!R*$#+'-/+.!&+e6/!T!$*!2/+4#+)*06/9!

!
!(=%!C?%'#&!(5Q+10!&342%)4#:;7\!
!)"=%!C?%'#&!(5Q+10!&342%)4#:;<9!



OQ!

!

!

?'!$*!2+*,'X(/!3(!-2#+,!/-,!X(/$X(/!6=#-/!3/!-*'0.!S'/0!X(/!2+*,'X(%/!T!
,+#2!4#+,/!3#-/!/$$/!3/R'/00/!3*0&/+/(-/.!$[*3#$/-6/0,!2/(,!W,+/!*(--'!*)/0%!T!
)*$,+*',/+! -#0! 6#+2-.! ,#(c#(+-! T! $*! +/6=/+6=/! 3/! -/0-*,'#0-! 2#(+! -/! -/0,'+!
/b'-,/+9!<5*3#$/-6/06/!/-,!6#00(/!2#(+!W,+/!(0/!2=*-/!3/!&+*03/!-#(44+*06/!
2#(+!$/-!c/(0/-.!*R/6!/0,+/!*(,+/-!3/-!,+#(S$/-!3(!6#)2#+,/)/0,!*$')/0,*'+/.!
3/-!3%2+/--'#0-.!3/-!-6*+'4'6*,'#0-m<*!+/$*,'#0!3/!$[*3#$/-6/0,!T!-#0!6#+2-!
/-,!3#06!-/0-'S$/!/,!6#04$'6,(/$$/9!

"/,,/!X(W,/!3/!-/0-*,'#0!+/c#'0,!(0/!X(W,/!3['3/0,',%.!$/!c/(0/!6=/+6=*0,!
T! -*R#'+!X('! '$! /-,9!<*!3'44'6($,%!2#(+! $('! +/2#-/!3*0-! $/! 4*',!3[*66#+3/+! -#0!
'0,%+'/(+! *R/6! -#0! /b,%+'/(+.! /,! ,*0,! X(['$! /-,! 3*0-! 6/,,/! 2=*-/! 2$/'0/!
3['0-,*S'$',%.!3/!3#(,/!/,!3[/b2%+')/0,*,'#0.!'$!$('!/-,!3'44'6'$/!3/!,+#(R/+!(0/!
+%2#0-/! R%+',*S$/9! G! 6=/R*$! /0,+/! $[/04*06/! /,! $/! )#03/! 3/-! *3($,/-.!
$[*3#$/-6/0,!-/!+/,+#(R/!3*0-!(0!6#04$',!'3/0,',*'+/.!X(5'$!)*0'4/-,/!2*+!$/!S'*'-!
3/!-#0!6#+2-!D!d!</!6#+2-!/-,!$/!$'/(!3(!6#04$',!'0,/+0/.!6[/-,!$/!6#+2-!X('!/-,!$/!
+/2+%-/0,*0,.!$/!,%)#'0!3(!6#04$',9!"[/-,!6#0,+/!$('!X(/!R#0,!-/!)/,,+/!/0!̀ (R+/!
,#(,/-!$/-!3%4/0-/-!3#0,!3'-2#-/!$/!c/(0/.!3*0-!(0/!,/0,*,'R/!3/!)*h,+'-/!3(!
6=*0&/)/0,!X('!/b2+')/!$*!2/(+!3/!&+*03'+!/,!$/!3%-'+!'06#0-6'/0,!3/!+/-,/+!
/04*0,9!f!i\'++*(b.!@AON.!29UZj!!

!
!"-";! .%',(38'*(4'($>'4(

(

G(! 6#(+-! 3/! 6/,,/! 2=*-/.! $[*3#$/-6/0,! 2/(,! +/--/0,'+! $/! 4*',! 3[W,+/!
3%6#00/6,%!3(!+%/$.!,*0,!-/-!-/0-*,'#0-!/,!-/-!%)#,'#0-!'0,%+'/(+/-!$/!6#(2/0,!
3/!6/!X('!$[/0,#(+/9!o*6/!T!6/,,/!3'44'6($,%.!'$!/-,!0%6/--*'+/!2#(+!$('!3/!,+#(R/+!
(0!)#>/0!3/!+%,*S$'+!$/!6#0,*6,!*R/6!$*!+%*$',%.!/,!3/!-[>!*06+/+9!</!,+*R*'$!3/!
$[*06+*&/!2/(,!-/!4*'+/!*(!6#$$^&/.!0#,*))/0,!/0!6#(+-!3[%3(6*,'#0!)(-'6*$/.!
*R/6!3'44%+/0,-!/b/+6'6/-!6#+2#+/$-.!X(/!0#(-!*S#+3/+#0-!2*+! $*!-(',/9!"[/-,!
3#06!2*+!$/!S'*'-!3/!-#0!6#+2-!X(/!$[*3#$/-6/0,!2/(,!+/,+#(R/+!6/,,/!6#00/b'#0:!
$T9!<#+-X(['$!)*$,+*',/!-#0!6#+2-.!0#,*))/0,!*(!0'R/*(!3/-!*,,/'0,/-!T!-*!2/*(.!
6[/-,!X(['$!/-,!3*0-!6/,,/!+/6=/+6=/!3/!$'/0!*R/6!$/!+%/$!D!d!<*!2/*(!/-,!*(--'!(0!
+/6#(+-!2#(+!-5*&+'22/+!*(!+%/$!/,!0/!2*-!-#)S+/+9!V(*03!,#(,!-/!3%+#S/!*(,#(+!
3/!-#'.!'$!0/!+/-,/!X(/!$/!6#+2-!2#(+!0/!2*-!3'-2*+*h,+/!l999y!</-!*,,*X(/-!T!-#0!
%&*+3! i-6*+'4'6*,'#0-.! *S+*-'#0-.! S+r$(+/-.! 6#(2-.! /,69j! #(! $/-! X(W,/-! 3/!
-/0-*,'#0-!-#(R/0,!S+(,*$/-!-#0,!3/-!)#>/0-!3/!6#0,'0(/+!T!-5*++')/+!*(!+%/$.!
T!$/!+/--/0,'+!R'*!$/!6#+2-!2('-X(5'$!0/!-/!3#00/!2*-!2*+!$/!-/0-9!f!i</!\+/,#0.!
@AOY.!29BBj!!!

!



OZ!

!

!

!

C3!):8=#?8#D8:B8#

#

#

#
9<;((='(5'42'(3&2%42%D.'()3,4(/03>>&',2%4435'(

(

(
-"!"!!B01+$23,*'()'(43(&',&32%+,('2()'(43($'&1%$32%+,(

(

7#(+! -#$$'6',/+! -#0! 6#+2-! 3/! $*! S#00/! )*0'^+/! /,! *66%3/+! T! (0/!
3')/0-'#0!*+,'-,'X(/.!'$!/-,!0%6/--*'+/!35*S#+3/+!$/!-(c/,!3/!$*!-/0-*,'#09!H#(-!
*R'#0-! R(! 2+%6%3/))/0,! X(5*(! 6#(+-! 3/! $*! 2=*-/! 3/! S#($/R/+-/)/0,-!
2=>-'#$#&'X(/-! X(/! ,+*R/+-/! $5*3#$/-6/0,.! 6/! 3/+0'/+! /-,! T! $*! +/6=/+6=/! 3/!
-/0-*,'#0-.!X('!2#(++*'/0,!$/!+*,,*6=/+!*(!+%/$9!</!,+*R*'$!*(,#(+!3/!$*!-/0-*,'#0!
*+,'-,'X(/!X(/!0#(-!2#(R#0-!$('!2+#2#-/+!$#+-!35(0!6#(+-!35%3(6*,'#0!)(-'6*$/!
/-,!3#06!$5#66*-'#0!3/!$5*'3/+!3*0-!6/,,/!X(W,/.!/,!35*6X(%+'+!$5*06+*&/!/,!$*!
6#00/b'#0!*(!6#06+/,!X('!2/(R/0,!$('!)*0X(/+9!

"=*0,*$!E+#-$%F'*,.!)(-'6'/00/!/,!2%3*&#&(/!-2%6'*$'-%/!3*0-!$*!2/,',/!
/04*06/! -['0,%+/--/! T! 0#,+/! +*22#+,! T! $*! -/0-*,'#0.! X('! /-,! 2+%-/0,/! /0!0#(-!
3/2('-!,#(c#(+-.!)W)/!*R*0,!0#,+/!0*'--*06/!D!d!a%cT!10($&*,4.!$/!S%S%!2/+q#',!
$/-!+>,=)/-!2=>-'#$#&'X(/-!3(!6#+2-!3/!-*!)^+/9!?#0!2+#2+/!+>,=)/!6*+3'*X(/!
S*,!2$(-!R',/!/,!+%-#00/!/0!6#0,+/2#'0,!3/!6/$('!3(!6`(+!)*,/+0/$9!a/-!-#0-!
/b,/+0/-! $/! +/0-/'&0/0,! -(+! $5*$,/+0*06/!3(! c#(+! /,!3/! $*!0(',9!</-!R#'b.! $/-!
)(-'X(/-! %)*'$$/0,! -#0! (0'R/+-! X(#,'3'/09! l999n!G(! +>,=)/! +/--/0,'! 2*+! $/-!
)#(R/)/0,-!3/!-#0!2+#2+/!6#+2-.!&/-,/-!3/-!)*'0-.!S*$*06/)/0,-!#(!+/S#03'-!
3/!-#0!6#+2-!3^-!X(/!$*!-,*,'#0!*--'-/!$/!$('!2/+)/,.!'$!*--#6'/!,#(,/-!-#+,/-!3/!
-#0-! R#6*(b.! '0,#0*,'#0-.! )(+)(+/-.! S+(',*&/-! /b2+/--'4-9! </! -#0! 2+#3(',!
05/-,! c*)*'-! -%2*+%! 3(! 6#+2-.! ,*0,! *(! 0'R/*(! 3/! $*! 2/+6/2,'#0! X(/! 3/! $*!
2+#3(6,'#09! </! S%S%! /0,/03! $/-! -#0-! /,! /0! 2/+q#',! 2=>-'X(/)/0,! $/-!
R'S+*,'#0-9f!iE+#-$%F'*,.!@AOA.!29QZj!G'0-'.!$/-!%,(3/-!0#(-!)#0,+/0,!X(/!$*!
-/0-*,'#0!/-,!X(/$X(/!6=#-/!3/!0*,(+/$.!2+%-/0,!6=/F!6=*6(0!3/!0#(-.!/,!X(/!
0#,+/!6#00/b'#0!*(b!R'S+*,'#0-!/,!*(b!+>,=)/-!3/!6/!X('!0#(-!/0,#(+/!-/!4*',!
3#06!3/!)*0'^+/!'00%/9!

!
!
!
!



@A!

!

!

a5(0!2#'0,!3/!R(/!2%3*&#&'X(/.!$#+-X(5#0!*!T!3'-2#-','#0!(0/!)*,'^+/!
6#))/!$*!)(-'X(/.!X('!2*--/!/--/0,'/$$/)/0,!2*+!$/-!-/0-.!*R/6!$/-!#+/'$$/-!
)*'-!*R/6!*(--'!0#,+/!2'/3!X('!R*!2+/03+/!$*!2($-*,'#0.!#(!S'/0!0#,+/!,W,/!X('!
R*!-/!S*$*06/+!*(!+>,=)/!3/!6/!X(5#0!/0,/03.!'$!2*+*h,!c(3'6'/(b!3/!$5(,'$'-/+!
2#(+! *'3/+! $/-! *3#$/-6/0,-! T! 2+/03+/! 6#0-6'/06/! 3/! $/(+! 6#+2-! /,! 3/! -#0!
2#,/0,'/$!*+,'-,'X(/9!G(:3/$T!3/!q*.!$5/b2%+'/06/!3/!$*!-/0-*,'#0!/-,!%&*$/)/0,!
S%0%4'X(/!*(!0'R/*(!3/!$5*22+/0,'--*&/.!/,!&%0^+/!3/-!2+#&+^-!3*0-!$/!,+*R*'$!
)(-'6*$.!6#))/!$/!3',!a#)'0'X(/!w#22/0#,D!d!J0/!-/0-*,'#0!c(-,/!/,!2*+4*',/!
2/(,! )"0+( %510+&"0&( 2+#R#X(/+! $/! +%-($,*,! 2#-','4! X(/! 3/-! *00%/-! 3/! ,+*R*'$!
05*R*'/0,!2*-!+%(--'!T!#S,/0'+!/,!#(R+'+!$*!R#'/!T!35'04'0'-!2+#&+^-9!f!*!

<*! X(/-,'#0! /-,! )*'0,/0*0,! 3/! -*R#'+! 6#))/0,! *66%3/+! T! 6/,,/!
-/0-*,'#0.! /,! 6#))/0,! /0! ,*0,! X(/! 2%3*&#&(/! $*! ,+*0-)/,,+/! 3/! $*! S#00/!
)*0'^+/!*(b!%$^R/-.!6*+!$*!6=#-/!/-,!2$(,g,!*S-,+*',/!/,!$/(+!3'+/!u%6#(,/F!R#-!
-/0-*,'#0-|! 0/! -(44'+*! 2*-! T! $/-! *)/0/+! $T! #_! #0! $/! -#(=*',/9!<*! 6=#-/! /-,!
3%$'6*,/! 2('-X(/! 6/$*! -/! +*,,*6=/! T! $5'0,')',%.! T! $*! R'-'#0! 2/+-#00/$$/! /,!
'03'R'3(/$$/!3/!2/+6/R#'+!/,!+/--/0,'+!$/-!6=#-/-.!'$!05/b'-,/!2*-!3/!-/0-*,'#0!
(0'R/+-/$$/9! a#)'0'X(/! w#22/0#,.! 2%3*&#&(/! /,! )(-'6'/00/! -['0,%+/--/! T!
6/,,/!X(/-,'#0!/,!2+#2#-/!$5'3%/!3/-!')*&/-!)/0,*$/-!6#))/!*'3/!T!,+#(R/+!$*!

-/0-*,'#0! c(-,/!2#(+! 6=*6(0! /,! 6=*6(0/! D!-&<*! -/0-*,'#0! -/! ,+#(R/!2*+!3/-!
')*&/-!)/0,*$/-! D!"/$('!X('!2*+R'/0,!T!616,*(3/-! -/0-*,'#0-!3#',! -*R#'+! $/-!
+/,+#(R/+!/,!$/-!-#$$'6',/+!T!,#(,!)#)/0,.!$/-!6#00/6,/+!$'S+/)/0,!*(b!')*&/-!
)/0,*$/-!6#++/-2#03*0,/-9!G!$*!-')2$/!%R#6*,'#0!35(0/!')*&/!)/0,*$/!'--(/!
3(!u-,#6z|!X('!-5/-,!6#0-'-,%!-(+&'+*!*$#+-!$*!-/0-*,'#0!X('!$('!/-,!+/$'%/.!T!$*!
)*0'^+/! 35(0! +%4$/b/! D! '$! 4*(,! +%(--'+! T! 6+%/+! $/-! 6'+6(',-! #_! 6=*X(/! ')*&/!
)/0,*$/! *22/$$/! (0/! #(! 2$(-'/(+-! -/0-*,'#0-.! 3/! 4*q#0! '))%3'*,/9! </-!
-/0-*,'#0-!2/(R/0,!3%-#+)*'-!-/!6#)S'0/+.!-5*44'0/+.!/,!4#+)/+!3/-!->0,=^-/-!
3/!2$(-!/0!2$(-!6#)2$/b/-!3#00*0,!0*'--*06/!T!(0/!-/0-*,'#0!2$(-!&$#S*$/.!
6#06/+0*0,!$/!6#+2-!,#(,!/0,'/+!3*0-!,#(,/-!-/-!4*6($,%-9!f!iw#22/0#,.!OZQO.!
29YZj!!

"/,,/!'3%/!35')*&/!)/0,*$/!-/)S$/!2/+,'0/0,/!T!)/,,+/!/0!2$*6/!3*0-!
(0/!6$*--/!35/04*0,-!#(!35*3#$/-6/0,-.!/0!+*'-#0!3/!-#0!6g,%!$(3'X(/!/,!3/!$*!
2$*6/!X(5/$$/!$*'--/!T!$[')*&'0*,'#0!3/!6=*6(09!?(22#-#0-!X(/!0#(-!-#(=*',#0-!
*(!6#(+-!35(0!,+*R*'$!35/b2+/--'#0!2*+!$/!6#+2-!/b2+')/+!$/!-/0,')/0,!3/!c#'/9!
1$!-/+*!*$#+-!2+%4%+*S$/!35'0R',/+!$/-!%$^R/-!T!2/0-/+!6=*6(0!T!X(/$X(/!6=#-/!
X('!$/(+!'0-2'+/!6/!-/0,')/0,!2$(,g,!X(/!3/!2+#2#-/+!(0/!')*&/!&%0%+*$/.!X('!
0/! 2*+$/+*! -*0-!3#(,/! 2*-! T! ,#(,! $/!)#03/9!a5*(,*0,! 2$(-! X(/! $5%$^R/! -/+*!

!

!*""#$$%&#'!()*+,+-./0!!"#$%&'&(#%()*+%",+0!%1+2+),3!45,!1/!4/61/0!78970!:;!IH!



@O!

!

!

3*R*0,*&/!')2$'X(%!3*0-!$5/b/+6'6/!-'!$/-!6=#-/-!$('!2*+$/0,!/,!-5'$!-['0R/-,',!
2/+-#00/$$/)/0,9!

?'!$5%,*2/!3/!$*!-/0-*,'#0!/-,!0%6/--*'+/!2#(+!*66%3/+!T!$*!3')/0-'#0!
*+,'-,'X(/!3(!6#+2-.! (0! *(,+/! %$%)/0,! /-,! T!2+/03+/! *S-#$()/0,! /0! 6#)2,/.!
6/$('!3/!$*!+/-2'+*,'#09!;--/0,'/$$/.!/$$/!/-,!-#(R/0,!0#0!6#0-6'/0,/!,*0,!/$$/!/-,!
0*,(+/$$/.!/,!2#(+,*0,!/$$/!*!(0!&+*03!')2*6,!-(+!0#,+/!%,*,.!/,!3#06!-(+!$5%,*,!
3/! $5%$^R/! D!d!?'! $*! +/-2'+*,'#0!/-,! '0,%+'/(+/.!2+#4#03/!/,!6*$)/.!/$$/!/-,! $/!
+/--#+,!35(0/!%0/+&'/!R',*$/!'0,*+'--*S$/9!?'!/0!+/R*06=/!/$$/!/-,!6#(+,/.!)*$!
2$*6%/! #(! '0='S%/.! /$$/! 2/+,(+S/! $/! )%,*S#$'-)/.! 2*+*$>-/! $/! )#(R/)/0,.!
S$#X(/!$*!+/$*,'#0!/0,+/!$/!2*-!/,!$/!=*(,!3(!6#+2-!/,!0#(-!2+'R/!3#06!35(0/!
6#))(0'6*,'#0! +%/$$/! *R/6! $*! +'6=/--/! 6+%*,'R/! 3/! 0#,+/! '06#0-6'/0,9! f!
iw#22/0#,.!OZQO.!29OPUj!"/6'! -#($'&0/! $5')2#+,*06/!3/!)/,,+/! /0!2$*6/!(0!
,+*R*'$!*(,#(+!3/!$*!+/-2'+*,'#0!*R/6!$/-!%$^R/-.!3*0-!$/!S(,!3/!$*!6#0-6'/0,'-/+!
/,!3/!$*!)*h,+'-/+.!/0!-*6=*0,!X(/!$*!&/-,'#0!3/!-*!+/-2'+*,'#0!2/(,!W,+/!35(0/!
&+*03/! *'3/! 3*0-! 3/-! -',(*,'#0-! -,+/--*0,/-! ,/$! X(/! 2*+! /b/)2$/! $5#+*$! 3(!
S+/R/,.!*(X(/$!/-,!6#04+#0,%!$5*3#$/-6/0,!T!$*!4'0!3/!-#0!*00%/!3/!,+#'-'^)/9!

?/$#0! ?(F*00/!8*+,'0/,.! $*! +/-2'+*,'#0! /-,! /--/0,'/$$/! T! 2+/03+/! /0!
6#)2,/! 3*0-! $/! ,+*R*'$! *+,'-,'X(/! 6*+! /$$/! /-,! 2/+q(/! 6#))/! (0! )#>/0!
35/b2+/--'#0! D! d! <*! )(-'6*$',%! 3[(0! *+,'-,/.! X(['$! -#',! 3*0-/(+.! 2/'0,+/! #(!
)(-'6'/0.!-[/b2+')/!T!,+*R/+-!$*!+/-2'+*,'#09!f!#+!a/!2$(-.!$/!,+*R*'$!*(,#(+!3/!
$*! +/-2'+*,'#0! *! %&*$/)/0,! 35*(,+/-! S'/04*',-.! 0#,*))/0,! *(! 0'R/*(! 3/! $*!
6#06/0,+*,'#0.! 6#))/! $5'03'X(/! a#)'0'X(/! w#22/0#,D! d! <5(0/! 3/-!
6#0-%X(/06/-!'))%3'*,/-!3/!$*!3%6#0,+*6,'#0!/,!3/!$*!S#00/!+/-2'+*,'#0!/-,!
3/!0#(-!2/+)/,,+/!$5*66^-!T!$*!6#06/0,+*,'#09!f!!"(

(

-"!"-!./>A5%4%9$'(*+$1+$'4(

(

"#))/0,!-/!3%4'0',!$5%X('$'S+/!6#+2#+/$!k!a5*2+^-!a#)'0'X(/!w#22/0#,.!
d!<5%X('$'S+/.!$('.!/-,!u$5%,*,!3/!+/2#-!35(0!6#+2-.!-#()'-!T!3/-!4#+6/-!%&*$/-!
/,! 6#0,+*'+/-|.! 6#))/! $/! 2+%6'-/! <',,+%9! "/,! %,*,.! 35#_! -#0,! *S-/0,/-!
$5*&',*,'#0.!$*!,/0-'#0!/,!$*!0/+R#-',%.!/-,!+*+/)/0,!$/!+%-($,*,!35(0!=*-*+3.!)*'-!
$/! 4+(',! 35(0/! 2+#4#03/! 6#00*'--*06/! 3/-! $#'-! X('! +%&'--/0,! $/! 6#+2-9! f!
iw#22/0#,.!OZQO.!29NBj!!

?'!0#,+/! '3%/!/-,!35*)/0/+! $/-!%$^R/-!T!(,'$'-/+! $/(+!6#+2-.! '$! 4*(,!X(/!
6/!3/+0'/+!-#',!S'/0!)'-!/0!2$*6/!/,!S'/0!2#-','#00%9!<5'3%/!35%X('$'S+/!6#+2#+/$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

#+"W>?'@&%'!F.]5,,/0!!1#0,/%8,"#6,#2&+3/-#":3+"//%&(#31+#'"#0&,$"0"()-#=5.35,,/0!

78870!$;9I!
#!""#$$%&#'!()*+,+-./0!&342%)4#:;!7IK!



@@!

!

!

')2$'X(/! 3#06! 35W,+/! R'&'$*0,! T! 6/! X(/! $/! 6#+2-! 0/! -#',! 0'! ,+#2! +/$e6=%! /,!
3%,/03(.!0'!,+#2!6+'-2%.!6*+!3*0-!$/-!3/(b!6*-!'$!0/!-/+*',!2*-!3*0-!3/!S#00/-!
6#03','#0-!2#(+!3%)*++/+!(0/!*6,'R',%!*+,'-,'X(/9!GR*0,!3/!6#))/06/+! ,#(,!
/b/+6'6/! *R/6! 3/-! %$^R/-.! '$! /-,! 3#06! 0%6/--*'+/! 3/! 4*'+/! /0! -#+,/! 3/! $/-!
*)/0/+! T! 6/,! %X('$'S+/.! /0! 2*--*0,! /0,+/! *(,+/-! 2*+! 3/-! /b/+6'6/-! 3/!
+/-2'+*,'#0!/,!$*!2+'-/!3/!6#0-6'/06/!3(!6#+2-!3*0-!$5/-2*6/!*'0-'!X(/!3/!-#0!
*06+*&/! 3*0-! $/! -#$9! </-! 3'-6'2$'0/-! ,/$$/-! X(/! $/! >#&*.! $*! )%3',*,'#0! #(!
/06#+/!$/!,*':6='.!X('!-/!S*-/0,!-(+!(0!,+*R*'$!$/0,!/,!6#0-6'/0,!3(!&/-,/!*R/6!
0#,*))/0,! $5*-2/6,! 3/! R'-(*$'-*,'#0.! -#0,! %&*$/)/0,! '0,%+/--*0,/-!T!)/,,+/!
/0! 2$*6/! 3*0-! (0/! 6$*--/.! 3*0-! $5'3%/! 35*)/0/+! $/-! %$^R/-! T! 3%6#(R+'+! $*!
3')/0-'#0!*+,'-,'X(/!3/!$/(+-!&/-,/-9!

7#(+!,+#(R/+!6/,!%X('$'S+/!6#+2#+/$.!'$!>!*!3/-!/03+#',-!6$%-!3/!0#,+/!6#+2-.!
6#))/!2*+!/b/)2$/!0#-!2'/3-!D!d!<5%X('$'S+/!-/!6+%/!/0!2+/)'/+!$'/(!T!2*+,'+!
3/-!2'/3-9!1$-!2+/00/0,!(0/!2*+,!/--/0,'/$$/!3*0-!$/!c(-,/!*66#+3!3/!0#,+/!6#+2-9!
p0!#(S$'/!2*+4#'-!X(/!6/!-#0,!$/-!2'/3-!X('!2#+,/0,!$/!6#+2-!/,!$('!3#00/0,!-#0!
%$*0!/,!0#0!$/!6#+2-!X('!+/2#-/!-(+!$/-!2'/3-9!"/(b:6'!3#'R/0,!2+/03+/!6#0,*6,!
*R/6! $/! 2$*06=/+! -(+! ,#(,/! $/(+! -(+4*6/.! 3/! $5/b,+%)',%! 3(! ,*$#0! T! 6/$$/! 3/!
$5*R*0,! :! 2'/3.! /0! 2*+,'6($'/+! &+e6/! *(b! )(-6$/-! 3/-! )%,*,*+-/-! X('.! 2*+!
->0/+&'/.! -#0,! /0! +/$*,'#0! *R/6! ,#(-! $/-! )(-6$/-! 3(! 6#+2-9! f! iw#22/0#,.!
OZQO.!29NPj!7#(+!2+/03+/!6#0-6'/06/!3/-!2'/3-.!R#'$T!(0!/b/)2$/!35/b/+6'6/!
X(/! 0#(-! 2#(R#0-! 2+#2#-/+! *(b! %$^R/-.! X('! R'-/! T!)/-(+/+! -'! $*! 3'-,*06/!
/0,+/!$/-!3/(b!2'/3-!/-,!6#++/6,/!D!d!p0!%R*$(/!2*+4*',/)/0,!$*!3'-,*06/!/0,+/!
$/-! 2'/3-! T! $*! 4*q#0! 3#0,! #0! 2/(,! -/! S*$*06/+! -2#0,*0%)/0,! 3/! $5(0! -(+!
$5*(,+/.!-*(,/+.!/,!-(+,#(,!)*+6=/+!,#(,!/0!6#0-/+R*0,!$*!-,*S'$',%!&%0%+*$/!3(!
6#+2-9!f!##!

a#)'0'X(/!w#22/0#,!0#(-!2*+$/!%&*$/)/0,!3/!6/,,/! ')2#+,*06/!35W,+/!
3+#',.!/0!$'/0!*R/6!$*!0#,'#0!35*06+*&/!X(/!$5#0!2/(,!*R#'+!&+e6/!*(b!2'/3-.!/,!
35*R#'+!6/!4'$!'0R'-'S$/!X('!0#(-!,'/0,!3+#',!/0!R/+,'6*$/!/,!X('!/-,!3[*'$$/(+-!$*!
2#-','#0! +/6#))*03%/!2#(+! $/-! 6=*0,/(+-! D! d!V(/!0#(-! c#('#0-!3/S#(,! #(!
*--'-.!0#,+/!%X('$'S+/!-/!6+%/!3*0-!$/-!3/(b!6*-!T!2*+,'+!3/!$*!R/+,'6*$/!3(!6#+2-9!
H#,+/!2+/)'/+!#Sc/6,'4!-/+*!35%,*S$'+!(0!*b/!-#$'3/!*$$*0,!3/!$*!,W,/!*(b!2'/3-9!
J0!2+%6/2,/!c*2#0*'-!3#00/!T!)#0!2+#2#-!-*!R%+',*S$/!3')/0-'#0!D!u<#+-X(/!
$*!R/+,'6*$/!3(!6#+2-!/-,!-#$'3/)/0,!4'b%/.!$5/-2+',!$5/-,!%&*$/)/0,9!"5/-,!$T!X(/!
2+/00/0,! $/(+! /--#+! $/! 6*$)/! /b/)2,! 3/! 2*--'#0! /,! $*! 4#+6/! '0,+%2'3/|9! <*!
4'b*,'#0!3/!$*!R/+,'6*$/!05/-,!2*-!$/!+%-($,*,!35(0/!'))#S'$'-*,'#0!)*'-!35(0/!

!
##""#$$%&#'!()*+,+-./0!&342%)4#:;!LJ!



@N!
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!

*6,'R',%!#+'/0,%/! -(+!3/-!2#'0,-! ,+^-!2+%6'-9!f! i!w#22/0#,.! OZQO.! 29NPj!J0/!
*(,+/!2*+,'/!3/!0#,+/!6#+2-!c#(/!(0!+g$/!/--/0,'/$!3*0-!6/,!%X('$'S+/!D!$/!3#-9!!!
d! 1$! /-,! 3#06! /--/0,'/$! 3/! +/03+/! $/! 3#-! *(--'! .,'+*0&-( *(--'! R'R*0,.! *(--'!
-#(2$/! X(/! $/! +/-,/! 3/! 0#,+/! 6#+2-9! H#(-! 05/-,')/+#0-! c*)*'-! *--/F! -#0!
')2#+,*06/9!"5/-,!$('!X('!2#+,/!0#0!-/($/)/0,!0#-!S+*-.!)*'-!*(--'!0#-!)*'0-!
/,! $/-! #Sc/,-! X(/! 0#(-! ,/0#0-9! f! iw#22/0#,.! OZQO.! 29BOj! <*! 2+'-/! 3/!
6#0-6'/06/!3(!3#-!2/(,!-/!)/,,+/!/0!2$*6/!3*0-!$*!6$*--/!*R/6!3%cT!$/!4*',!3/!
-/!+/3+/--/+.!/,!3/!4*'+/!3/-!/b/+6'6/-!2*+!3/(b!#(!'03'R'3(/$-!X('!6#0-'-,/0,!
T!2$*6/+!$*!2*()/!3/!$*!)*'0!*(!6/0,+/!3(!3#-.!2#(+!S'/0!-/0,'+!6/,,/!R/+,'6*$/9!

?'!$/!4*',!3/!-/!,/0'+!6#++/6,/)/0,!/,!35*R#'+!$/!6#+2-!S'/0!2#-','#00%!
-#0,!3/-!6#03','#0-!4*R#+*S$/-!2#(+!-5#(R+'+!T!(0/!3')/0-'#0!*+,'-,'X(/!3*0-!
$/! ,+*R*'$! 3(! &/-,/.! 3/-! %,(3/-! #0,! %&*$/)/0,! )#0,+%! $5')2#+,*06/! 3/!
$5'04$(/06/!3(!6#+2-!-(+!$5*-2/6,!2->6=#$#&'X(/!3/!$*!2/+-#00/9!;0!/44/,.!6#+2-!
/,!/-2+',!-#0,!$'%-!/,!3%,/'&0/0,!$5(0!-(+!$5*(,+/.!35#_!$5')2#+,*06/!35(0/!S#00/!
2#-','#0!2#(+!(0!S#0!%,*,!)/0,*$!D!d!a/!2$(-.!c/!$5*'!#S-/+R%!T!)*'0,/-!+/2+'-/-.!
(0/!*,,',(3/!6#0-6'/0,/!/,!,#0'X(/!'04$(/06/!,+^-!4*R#+*S$/)/0,!$/!2->6='-)/D!
$/!2+/)'/+!-'&0/!3/!3%2+/--'#0!/,!3/!$*--',(3/.!,#(,!6#))/!$*!R'/'$$/--/.!/-,!$/!
+/$e6=/)/0,!3(!3#-9!f!#$!"/,,/! '04#+)*,'#0!0#(-! '0,%+/--/!3*0-! $/!6*3+/!3/!
$5/0-/'&0/)/0,.!2('-X(/!&+e6/!T!(0!,+*R*'$!6#+2#+/$!0#(-!2#(R#0-!6#0,+'S(/+!
T!*)%$'#+/+!$5%,*,!'0,%+'/(+!3/-!*3#$/-6/0,-!/0!4*6/!3/!0#(-9!a/!2$(-.!$*!0#,'#0!
3/! )*h,+'-/+! -#0! &/-,/! /,! 35*R#'+! 6#0-6'/06/! 3/! -/-! 2'/3-! X('! *--(+/0,!
$5*06+*&/!*'0-'!X(/!3/! -#0!3#-!X('! c#(/! -(+! $*!R/+,'6*$/!3(!6#+2-!2/+)/,! T!
$5*3#$/-6/0,!3/!)*h,+'-/+!-*!2#-,(+/!/,!-#0!$*0&*&/!0#0!R/+S*$!$#+-!3/!$5#+*$!
3(!S+/R/,.!)*'-!*(--'!3*0-!-*!R'/!3/!,#(-!$/-!c#(+-9!

!
-"!"6!./>*+52'(3*2%8'(

(

a*0-!$/-!6$*--/-!35%3(6*,'#0!)(-'6*$/.!/0!2$(-!3(!,+*R*'$!*(,#(+!3(!2+#c/,!
)(-'6*$!X('!3/)*03/!*(b!%$^R/-!(0/!2*+,'6'2*,'#0!R#6*$/!#(!'0-,+()/0,*$/.!$/!
,+*R*'$! *(,#(+! 3/! $5%6#(,/! 3/! 3'44%+/0,/-! )(-'X(/-! $/-! '0R',/! %&*$/)/0,! T!
-#$$'6',/+! $/(+-! 6#+2-.! *R/6! 6/! X(5#0! *22/$$/! $5%6#(,/! *6,'R/9! <5'3%/! /-,!
35')2$'X(/+!0#0!-/($/)/0,!$/(+-!#+/'$$/-!)*'-!$/(+!6#+2-!,#(,!/0,'/+!3*0-!$/!
2+#6/--(-! 35%6#(,/.! 2#(+! (0! )/'$$/(+! *22+/0,'--*&/! /,! (0/! )/'$$/(+/!
'0,%&+*,'#0!3/-!%$%)/0,-!-#0#+/-!/,!+>,=)'X(/-9!1$!>!*!3/!0#)S+/(-/-!*6,'R',%-!

!
#$""#$$%&#'!()*+,+-./0!&342%)4#:;!K<XKL!



@B!

!

!

X(/!$5#0!2/(,!)/,,+/!/0!2$*6/.!6#))/!2*+!/b/)2$/!4+*22/+!-(+!-/-!6('--/-!(0!
6/+,*'0!+>,=)/.!$/R/+!$*!)*'0!X(*03!#0!/0,/03!(0!)#,'4!X('!+/R'/0,.!-/!$/R/+!
3/! -*! 6=*'-/! X(*03! #0! /0,/03! (0/! 6/+,*'0/! 4*)'$$/! 35'0-,+()/0,-m! "/6'!
+/c#'0,!$5')2#+,*06/!3/!$*!-/0-*,'#0!X(/!0#(-!*R#0-!6',%/!2+%6%3/))/0,.!/0!
'0-'-,*0,!-(+!$/!4*',!X(5(0!/04*0,!)*'-!*(--'!(0!*3#$/-6/0,!*!S/-#'0!3/!S#(&/+!
/,!0/!2/(,!2*-!+/-,/+!*--'-!-(+!(0/!6=*'-/!,#(,/!$*!c#(+0%/.!65/-,!2#(+X(#'!'$!/-,!
0%6/--*'+/!3^-!X(/!0#(-!$/!2#(R#0-!3/!$5'0R',/+!T!-#$$'6',/+!-#0!6#+2-9!

"#06/+0*0,! $5/44'6*6',%! 3/! $5*22+/0,'--*&/.! '$! -5*R^+/! X(/!2*--/+! 2*+! $/!
6#+2-!2/+)/,,+*!T!$5%$^R/!(0!)/'$$/(+!*22+/0,'--*&/.!6*+!$*!0#,'#0!/-,!*06+%/!
/0!$('9!;$$/!05/-,!2*-!-/($/)/0,!*22+'-/!'0,/$$/6,(/$$/)/0,.!/$$/!/-,!R%6(/9!7*+!
/b/)2$/.!2#(+!4*'+/!6#)2+/03+/!T!(0!%$^R/!$/!2+'06'2/!3(!+>,=)/!3(!u&,*#14(
#$7"048(X(/!$5#0!2/(,!+/06#0,+/+!3*0-!(0/!-%X(/06/!-(+!$*!)(-'X(/!*+&/0,'0/.!
*R/6!2*+!/b/)2$/!$/!917*,&"0:4(35G-,#+!7'*FF#$$*.!'$!/-,!2$(-!c(3'6'/(b!3/!$('!
4*'+/!4+*22/+!$/!+>,=)/!2$(,g,!X(/!3/!$('!/b2$'X(/+!X(/!$/-!3/(b!2+/)'/+-!,/)2-!
-#0,!2$(-!$#0&-!X(/!$/!,+#'-'^)/9!1$!/-,!35*'$$/(+-!R'R/)/0,!6#0-/'$$%!3/!2*--/+!
2*+!$5/b2%+'/06/!*R*0,!$5/b2$'6*,'#0!,=%#+'X(/9!?'!0#(-!-#(=*',#0-!$/(+!4*'+/!
6#)2+/03+/!$*!0#,'#0!35#-,'0*,#.!'$!-/+*',!2+%4%+*S$/!3/!$/(+!/0!4*'+/!4+*22/+!
(0.!/0!)W)/!,/)2-!X(5(0/!)(-'X(/!#(!)W)/!-*0-.!/,!$/(+!/b2$'X(/+!/0-(',/!
D!uK#(-!R#>/F!6/!X(/!R#(-!R/0/F!3/!4+*22/+.!q*!-5*22/$$/!(0!#-,'0*,#9|!"/6'!
+/03!35(0/!2*+,!$/!6#(+-!2$(-!R'R*0,.!/,!4*6'$',/!$5*22+/0,'--*&/9!1$!/-,!3[*'$$/(+-!
'0,%+/--*0,!3/!0#,/+!X(/!3*0-!$5*22+/0,'--*&/!35(0!6=*0,!#(!35(0!+>,=)/.!$/!
&/-,/!3(!2+#4/--/(+!-(44',!2#(+!6#))(0'X(/+.! '$!05>!*!2*-!S/-#'0!3/!2*+#$/!
,/$$/!X(/!uL%2%,/F!*2+^-!)#'|!2#(+!X(/!$/-!%$^R/-!')',/0,!6/!X(/!$/!2+#4/--/(+!
/-,!/0! ,+*'0!3/! 4*'+/9!7*+!/b/)2$/.! -'! $/!2+#4/--/(+!6#))/06/!T! 4+*22/+!(0!
+>,=)/!*R/6!-/-!)*'0-!/0!S#(6$/.!$/-!%$^R/-!R#0,!4*'+/!3/!)W)/.!-*0-!X(5'$-!
0/!6#))(0'X(/0,!*R/6!3/-!)#,-9!

"$*'+/! <*R%3+'0/! %R#X(/! 3*0-! -#0! $'R+/! $/-! 3'44%+/0,-! )%6*0'-)/-! 3/!
2/+6/2,'#0.!X('!0/!-#0,!2*-!$/-!)W)/-!2#(+!,#(-!$/-!%$^R/-9!?'!6/+,*'0-!-#0,!
2$(-!-/0-'S$/-!*(!0'R/*(!R'-(/$!/,!35*(,+/-!*(!0'R/*(!-#0#+/.!35*(,+/-!-/+#0,!
+%6/2,'4-!T!,#(,!6/!X('!-/!+*22#+,/!*(!,#(6=/+.!T!$*!-/0-*,'#09!1$!-5*&',!3(!2+#4'$!
z'0/-,=%-'X(/! D! d! iG'0-'.! 6#))/! R#(-! 2#(R/F! $/! 6#0-,*,/+.! $/! 2+#4'$!
z'0/-,=%-'X(/!/0&$#S/!,#(,!6/!X('!,#(6=/!*(!+/--/0,'.!T!$*!-/0-*,'#0!/,!*(!6#+2-!
35(0/! )*0'^+/! &%0%+*$/9j! f! #%! 7#(+! 6/-! %$^R/-:$T.! $5%6#(,/! *6,'R/! /-,! (0!
4#+)'3*S$/! #(,'$! 35*22+/0,'--*&/.! X('! $/(+! 2/+)/,! 3/! 6#06+%,'-/+! $/(+!
2/+6/2,'#0!-#0#+/!T!,+*R/+-!3/-!&/-,/-9!</!6#(+-!35%3(6*,'#0!)(-'6*$/!/-,!3#06!
$5/03+#',! '3%*$! 2#(+! )/,,+/! $/! 6#+2-! *(! -/+R'6/! 3/-! *22+/0,'--*&/-! /,! 3/-!

!

#%" =>4%(?@&%!A65+B/0!&342%)4#:;!98!



@U!

!

!

2/+6/2,'#0-!)(-'6*$/-.!T!,+*R/+-!$5%6#(,/!/,!$*!2+#3(6,'#0!-#0#+/!)'-/-!/0!$'/0!
*R/6!3/-!&/-,/-9!

!

!
9<( E&',)&'(*$,,3%443,*'()'(/034>'*2(3&2%42%D.'()'(4$,(*$&>4(

(

(
-"-"!!.3()%0',&%+,(3$2%&2%A5'()5(*+$1&()3,&(4'&(1$+7$300'&(

(

G(!6#$$^&/.!$*!3'-6'2$'0/!X('!/-,!2*+!3%4'0','#0!*)/0%/!T!-#$$'6',/+!$/!6#+2-!
/-,!$/!6#(+-!3[%3(6*,'#0!2=>-'X(/!/,!-2#+,'R/9!a*0-!$/-!2+#&+*))/-.!$/!,+*R*'$!
*(,#(+!3(!6#+2-!-/!+/,+#(R/!3*0-!$/-!3'44%+/0,/-!6#)2%,/06/-!3/-!6>6$/-!N!/,!
B.! *R/6! 2*+! /b/)2$/! $/! 4*',! 3/! d! a%R/$#22/+! -*! )#,+'6',%! /,! *22+/03+/! T!
-5/b2+')/+!/0!(,'$'-*0,!-#0!6#+2-!f!#&!8*'-!*(:3/$T!3/!$*!-')2$/!3')/0-'#0!
-2#+,'R/.!6/,,/!3'-6'2$'0/!)/,!%&*$/)/0,!/0!*R*0,!$[*-2/6,!*+,'-,'X(/!3(!6#+2-!
/,! 6=/+6=/! T! $[/b2$#',/+.! T! ,+*R/+-! 3/-! 6#)2%,/06/-! ,/$$/-! X(/! d!J,'$'-/+! $/!
2#(R#'+!/b2+/--'4!3(!6#+2-!3/!3'44%+/0,/-!4*q#0-!f!#(!/06#+/!d!8#S'$'-/+!-#0!
')*&'0*'+/! 2#(+! 6+%/+! 3(! -/0-! /,! 3/! $5%)#,'#0.! 3*0-! 3/-! 2+/-,*,'#0-!
6#$$/6,'R/-9!f!#'!G'0-'.! $/!6#(+-!3[%3(6*,'#0!2=>-'X(/!/,!-2#+,'R/!R*$#+'-/!$/!
2#,/0,'/$!*+,'-,'X(/!3(!6#+2-!/0!2+#2#-*0,!*(b!%$^R/-!3/-!*6,'R',%-!,/$$/-!X(/!
$*!3*0-/.!$*!&>)0*-,'X(/!#(!/06#+/!$/-!*+,-!3(!6'+X(/9!

"/,,/!*22+#6=/!*+,'-,'X(/!R*!/06#+/!2$(-! $#'0.!/0!2+#2#-*0,!3/-!2+#c/,-!
'0,/+3'-6'2$'0*'+/-!*R/6!/0,+/!*(,+/-!$/!6#(+-!3[%3(6*,'#0!)(-'6*$/.!2/+)/,,*0,!
*(b!%$^R/-!3[/b2%+')/0,/+!/,!3[*22+#4#03'+!$/-!2*+*)^,+/-!*+,'-,'X(/-!3/!$/(+!
6#+2-.! /0! $'/0! *R/6! $*! )(-'X(/! #(! 3[*(,+/-! *+,-.! 3*0-! $/! S(,! 3/! $/-! +/03+/!
*,,/0,'4-!T!$/(+-!-/0-*,'#0-!/,!$/(+!+*22#+,!T!$[/b2+/--'#0!*+,'-,'X(/9!p0!+/,+#(R/!!!
3*0-! $/-!2+#&+*))/-!3(!S+/R/,!3/-!/b/)2$/-!3/!2+#c/,-!X('!#0,!R(! $/! c#(+!
&+e6/!T!6/!&/0+/!35*$$'*06/!D!d!"#+2-!/,!)#(R/)/0,!D!*+,-!3(!-2/6,*6$/!R'R*0,!
i?,+//,!G+,.!3*0-/.!$5%R#$(,'#0!3(!6'+X(/.!3(!,+*3','#00/$!*(!6#0,/)2#+*'0j!f#("""""""""""

;0! $'-*0,! $/-! 2+#&+*))/-.! 0#(-! *R#0-! 2(! #S-/+R/+! X([/0! 2$(-! 3(! 6#(+-!
3[%3(6*,'#0! 2=>-'X(/! /,! -2#+,'R/.! #0! *66#+3*',! (0/! &+*03/! 2$*6/! T! $*!
3')/0-'#0!6#+2#+/$$/!3*0-! $/! 6#(+-!3[%3(6*,'#0!)(-'6*$/9!</-!3/(b!&+*03-!

!

#&" C.66/2+,! )PP+D+/6! 1/! 6^S1.D52+),! ,52+),56/0! O$B)YB5**/! 1[/,3/+Y,/*/,2! 1.! D_D6/! 1/!

D),3)6+152+),!`D_D6/!La!;,''")%(#&<<%2%"'#(=>?#6,#>@#A,%''")-#LH!b.+66/2!<H<H0!:;!J\!
#'"C.66/2+,!)PP+D+/6!1/!6^S1.D52+),!,52+),56/0!&342%)4#:;\L!

#("C.66/2+,! )PP+D+/6! 1/! 6^%1.D52+),! ,52+),56/0! c$B)YB5**/! 1^/,3/+Y,/*/,2! 1.! D_D6/! 1/3!

5::B)P),1+33/*/,23!`D_D6/!Ka0!;,''")%(#&<<%2%"'#(=>?#6,#>@#A,%''")-#LH!b.+66/2!<H<H0!:;!J8!



@P!

!

!

6=*)2-!3/!6#)2%,/06/-!3(!6>6$/!N!/,!B.!T!-*R#'+!$*!2/+6/2,'#0!/,!$*!2+#3(6,'#0!
)(-'6*$/.! )^0/0,! $[%$^R/! T! ,+*R*'$$/+! 3/-! 6#)2%,/06/-! X('! -#$$'6',/0,! -#0!
6#+2-! D!d!M#(,/!*6,'R',%!)(-'6*$/!/0&*&/! $/!6#+2-.!T! $*! 4#'-! ,+*0-)/,,/(+!/,!
+%6/2,/(+!3/!)(-'X(/9!</!&/-,/.!R/6,/(+!3/!$5/b2+/--'#0!-/0-'S$/.!/-,!)#S'$'-%!
/0!2/+)*0/06/.!X(5'$!-5*&'--/!35'0R/-,'+!$/!6=*)2!3/!$*!2+#3(6,'#0!#(!6/$('!
3/!$*!2/+6/2,'#09!f!#)!

G! ,+*R/+-! $/-!3'R/+-/-!*6,'R',%-!3[%6#(,/.!3/!6+%*,'#0!/,!3['0,/+2+%,*,'#0!
)(-'6*$/.! $[%$^R/! -#$$'6',/! -#0! 6#+2-! &+e6/! *(! ,+*R*'$! 3/! +/6=/+6=/! 3/!
-/0-*,'#0-! /,! 3[%6#(,/! 3(! -#09! "/,,/! -#$$'6',*,'#0! 2/(,! -/! 4*'+/! 3/!)*0'^+/!
6#0-6'/0,/.!)*'-!'$!*++'R/!X(/!$[%$^R/!0/!6#0-6'/0,'-/!2*-!$/!4*',!3[(,'$'-/+!-#0!
6#+2-.!0'!,#(,!$/!,+*R*'$!X(['$!3%R/$#22/!-'!$[#0!0/!$[>!+/03!2*-!*,,/0,'49!8*'-!
X(/!$/!2=%0#)^0/!-#',!6#0-6'/0,!#(!0#0.!$/-!2+#&+*))/-!0#(-!)#0,+/0,!-#0!
')2#+,*06/D!d!;--/0,'/$.!6/!$'/0!/0,+/!6#+2-!/,!)(-'X(/!/-,!->-,%)*,'X(/)/0,!
6#0R#X(%!3*0-!$5/0-/)S$/!3/-!2+*,'X(/-!)(-'6*$/-!D!2+*,'X(/-!R#6*$/-!D!6=*0,.!
c/(b!R#6*(b!iR#'b!2*+$%/.!R#'b!6=*0,%/j!{!2+*,'X(/-!+>,=)'X(/-.!0#,*))/0,!
/0! 2/+6(--'#0-! 6#+2#+/$$/-! {! 2+*,'X(/! 35%6#(,/! D! -#$$'6',*,'#0! 3(! &/-,/.! 3(!
&+*2='-)/!{2+*,'X(/-! '0-,+()/0,*$/-! D! c/(!-(+!3/!2/,',/-!2/+6(--'#0-!#(!3/-!
6#+2-! -#0#+/-! {!)'-/-!/0!)#(R/)/0,!2$(-!&$#S*$/-! D!3%2$*6/)/0,-.!3*0-/-!
6#$$/6,'R/-.! /b2+/--'#0! 6#+2#+/$$/9! f! i8'0'-,^+/! 3/! $5%3(6*,'#0! 0*,'#0*$/.!
@AOP.!29Oj!!

GR*0,! ,#(,.! $/-!2+#&+*))/-!3(!6#(+-!3[%3(6*,'#0!)(-'6*$/! '0-'-,/0,!
-(+!$/!4*',!X(/!$/!6#+2-!/-,!(0!#(,'$!/--/0,'/$!T!)/,,+/!*(!-/+R'6/!3/!$[/b2+/--'#0!
)(-'6*$/.! $[%$%)/0,! 3[/b2+/--'#0! %,*0,! X(/$X(/! 6=#-/! X(/! $/-! 2+#4/--/(+-!
,'/00/0,!T!4*'+/!*6X(%+'+!T!$/(+-!%$^R/-.!T!,+*R/+-!$/-!3#)*'0/-!3/!6#)2%,/06/-!
3(! 6>6$/! N! /,! B! D! d! <*! X(*$',%! 3(! &/-,/! R#6*$! #(! '0-,+()/0,*$! +/2#-/! -(+!
$5/44'6*6',%! 3/! $*! )#S'$'-*,'#0! 6#+2#+/$$/9! "/$$/:6'! -(22#-/! (0! %,*,! 3/!
3'-2#0'S'$',%! 2=>-'X(/! /,! )/0,*$/.! 6#03','#0! '03'-2/0-*S$/! T! $5/b2+/--'#0!
)(-'6*$/9!f!#*!

8*'-!/0!2$(-!3/!-#0!+*22#+,!T!$[/b2+/--'#0.!$[(,'$'-*,'#0!3(!6#+2-!0#(-!
*)^0/!/06#+/!2$(-! $#'0!6#06/+0*0,! $*!2%3*&#&'/.! /0! 4*R#+'-*0,!(0!%$%)/0,!
'03'-2/0-*S$/!X(*0,!T!$*!X(*$',%!3(!6#(+-!/,!T!$[%2*0#('--/)/0,!3/!$5%$^R/!D!-*!
)#,'R*,'#09!;0!/44/,.!*--#6'%!T!X(/$X(/!6=#-/!3/!$(3'X(/.!*)(-*0,!/,!*&+%*S$/.!
$[(,'$'-*,'#0! 3(! 6#+2-! -#(-! 4#+)/! 3/! c/(! R#6*$! #(! 3[%6#(,/! *6,'R/! 2/+)/,! T!
$[%$^R/!(0/!/b2%+'/06/!3'44%+/0,/.!X('!4*R#+'-/!-#0!/0,=#(-'*-)/9!;0!2$(-!3/!
-#0!2#(R#'+!-(+!$*!)#,'R*,'#0!3/!$[%$^R/.!$/-!2+#&+*))/-!0#(-!)#0,+/0,!X(/!

!

#)""W+,+32dB/!1/!6^S1.D52+),!,52+),56/0!`3;1;a;! B(# *6,21)%&(# 0,/%21'"-# '1# 0&C%'%/1)%&(#

2&+3&+"''"#1,#/"+$%2"#6,#D"/)"#0,/%21'-#:;!7!

!
#*"W+,+32dB/!1/!6^S1.D52+),!,52+),56/!&342%)4#:;!<!



@Y!

!

!

$*! )#S'$'-*,'#0! 3(! 6#+2-! 3*0-! $/-! 6#(+-! 3[%3(6*,'#0! )(-'6*$/! 6#0,+'S(/!
%&*$/)/0,!T!(0!)/'$$/(+!*22+/0,'--*&/!3/-!0#,'#0-9! G! ,+*R/+-! $[*6,'#0!/,! $*!
-/0-*,'#0.!$[%$^R/!'0,^&+/!S'/0!2$(-!6#06+^,/)/0,!$/-!6=#-/-!2('-X(['$!$/-!R',.!
/,!-#0!6#+2-!$/-!)%)#+'-/!D!d!G22+%=/03/+!2*+!$*!)#S'$'-*,'#0!6#+2#+/$$/!$/-!
0#,'#0-! +/$*,'R/-.! 2*+! /b/)2$/.! T! $*! 3>0*)'X(/.! T! $*! 3(+%/.! *(! ,/)2#.! T!
$5#+&*0'-*,'#0!)(-'6*$/.! 2/+)/,! 35/0! *--(+/+! (0/! '0,%&+*,'#0! '0,%+'#+'-%/! /,!
3(+*S$/9! f$+! <[')2#+,*06/! 3/! $*! -#$$'6',*,'#0! 3(! 6#+2-! /-,! 3#06! )'-/! /0!
%R'3/06/! 3*0-! $/-! ,/b,/-! #44'6'/$-.! 2('-X([/$$/! 6#0,+'S(/! %&*$/)/0,! T!
$[%2*0#('--/)/0,! /,! *(! 3%R/$#22/)/0,! 2/+-#00/$! 3/! $[%$^R/.! 6=#-/!
'03'-2/0-*S$/!T!2+/03+/!/0!6#)2,/!3*0-!(0!6#0,/b,/!35/0-/'&0/)/0,!D!d!M#(,/!
-',(*,'#0!35%3(6*,'#0!)(-'6*$/!3#',!*'0-'!2+'R'$%&'/+!$5/0&*&/)/0,!3(!6#+2-.!
$/X(/$!2*+,'6'2/!/0!#(,+/!T!$*!6#0-,+(6,'#0!&$#S*$/!3/!$5/04*0,9!f!$!!

!
-"-"-!#3&&'$()5(7'&2'(35(7'&2'(3$2%&2%A5'(

(

"#))/0q#0-!2*+!3%4'0'+!$*!0#,'#0!3/!&/-,/!D!d!7#(+!6/!X('!/-,!3(!&/-,/.!
$/!&+*03!3'6,'#00*'+/!,/+)'0#$#&'X(/!3/!$5p44'6/!3/!$*!$*0&(/!4+*0q*'-/!iOZZYj!
$/!3%4'0',!6#))/!(0!)#(R/)/0,!3(!6#+2-.!3/! $*! ,W,/.!3/-!)/)S+/-!#(!3/-!
)*'0-!*>*0,!(0/!-'&0'4'6*,'#0!->)S#$'X(/.!6#))/!$/!&/-,/!35*(!+/R#'+!3/!$*!
)*'09!\'/0!X(/!$/!&/-,/!-#',!*(--'!R'-'S$/!X(/!$/!)#(R/)/0,!#(!$5*6,'#0.!'$!*!
$*!2*+,'6($*+',%!35W,+/!/b2+/--'4.!,#(,!6#))/!$/!$*0&*&/!3(X(/$!'$!-/!3'44%+/06'/!
4#03*)/0,*$/)/0,9! G'0-'.! 86H/'$! iOZZ@j! *44'+)/! X(/! -'! $/! $*0&*&/! /-,!
$'0%*'+/.! -/&)/0,%! /,! X(5'$! -5%,/03! 3*0-! $/! ,/)2-.! $/! &/-,/.! $('.! /-,! &$#S*$.!
->0,=%,'X(/!/,!-2#0,*0%9!f!iw%+#(b.!o#+,'/+.!@AOB.!29@@j!L/,/0#0-!$*!0#,'#0!
3/!-2#0,*0%',%!X('!0#(-! '0,%+/--/!2#(+!6#)2*+/+!6/,,/!3%4'0','#0!T!6/$$/!3(!
&/-,/!*+,'-,'X(/!D!d!G'0-'.!/0,/03(!3*0-!6/!-/0-.!$/!,/+)/!3/!&/-,/!)(-'6*$!4*',!
+%4%+/06/! T! $5'0,/0,'#0! #(! T! $*! 3'+/6,'#0! )(-'6*$/9! f$#" K#'$T! 6/! X('! 0#(-!
2/+)/,!3/!3'-,'0&(/+!$/!&/-,/!3(!&/-,/!)(-'6*$.!6/!3/+0'/+!/-,!+%4$%6='!/,!2#+,/!
(0/!'0,/0,'#0.!/0!$'/0!*R/6!$*!)(-'X(/!X(5'$!-#(=*',/!/b2+')/+9!a*0-!(0!$'R+/!
6#0-*6+%! *(! &/-,/! )(-'6*$.! "$*'+/! L/0*+3! *S#+3/! $/! -(c/,! 3(! $'/0! /0,+/! $/!
&/-,/! /,! $/! -#0.! /,! 2+#2#-/!(0! /b/+6'6/! X(/! 0#(-! 2#(R#0-!)/,,+/! /0! 2$*6/!
3*0-!3/-!6$*--/-!*(!6#$$^&/!2#(+!4*'+/!6#)2+/03+/!*(b!%$^R/-!$/!-/0-!3/!4*'+/!
6#)2+/03+/!*(b!%$^R/-!$/!-/0-!3(!&/-,/!)(-'6*$!D!d!</-!/04*0,-!-#0,!3/S#(,.!

!

$+" W+,+32dB/!1/!6^S1.D52+),!,52+),56/!&342%)4#:;L!
$!" W+,+32dB/!1/!6^S1.D52+),!,52+),56/!&342%)4#:;!L!
!
$#""S?#TU!@35N/66/0!V#?'@%?!W5B+/XF)6/+60!O=/!Y/32/!/Z:B/33+P!15,3!6/!2B5Q5+6!
1[+,2/B:BG252+),!*.3+D56/R0!7,1(6#'1#0,/%8,"#3+"(6#2&+3/-#$B/33/3!1/!6[T,+Q/B3+2G!1/!W),2BG560!
<H7K0!:;<<!!
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/0!+#03!{!'$-!-[/0R#'/0,!$[(0!T!$[*(,+/.!(0/!S*$$/!')*&'0*'+/.!(0/!S*$$/!3/!-#09!
;0! )W)/! ,/)2-! X(['$-! 4#0,! (0! &/-,/.! '$-! 4#0,! (0! -#0! 6#++/-2#03*0,! T! $*!
,+*c/6,#'+/! 3/! $*! S*$$/9! f! $$!8/,,+/! *'0-'! /0! $'/0! $/! &/-,/! /,! $/! -#0! 2/+)/,!
35'0-'-,/+! -(+! $/! 4*',! X(5'$-! -#0,! 0#0! -/($/)/0,! +/$'%-! )*'-! X(5'$-! #0,! (0/!
'04$(/06/!$5(0!-(+!$5*(,+/.!/0!/44/,! D!d!<*!X(*$',%!3(!-#0!3%2/03!3#06!3/!$*!
X(*$',%!3(!&/-,/9!f!$%!<#+-!3/!$*!)'-/!/0!2$*6/!35(0!,+*R*'$!*+,'-,'X(/!*R/6!$/-!
%$^R/-.! '$! /-,! 3#06! ')2#+,*0,!3/! 4*'+/! +/--#+,'+! 6/,! %$%)/0,.! *R/6!(0! ,+*R*'$!
2+%6'-!/,!*22$'X(%!-(+!$/-!&/-,/-!X('!+/03+#0,!$*!2+#3(6,'#0!-#0#+/!)/'$$/(+/9!

7#(+!/b2$#+/+!3*R*0,*&/!6/,,/!0#,'#0!3/!&/-,/.!0#(-!2#(R#0-!)/,,+/!
/0!2$*6/!3/-!/b/+6'6/-!X('!2/+)/,,/0,!*(b!%$^R/-!3[(,'$'-/+!(0'X(/)/0,!$/(+!
6#+2-! 6#))/! )#>/0! 35/b2+/--'#0.! 6/6'! $/(+! 2/+)/,,*0,! 3/! 2+/03+/!
6#0-6'/06/! 3/! -#0! 2#(R#'+9! a*0-! -#0! $'R+/! 6#0-*6+%! T! $5/b2+/--'#0! 2*+! $/!
)#(R/)/0,.!?(F*00/!8*+,'0/,!2+#2#-/!(0/!/b2%+'/06/!'0,%+/--*0,/!X(/!0#(-!
2#(R#0-!)/,,+/!/0!2$*6/!3*0-!(0/!6$*--/9!?/!+*22+#6=*0,!3(!)')/.!$5'3%/!/-,!
X(5(0! %$^R/.! 2#+,*0,! (0! )*-X(/.! 4*--/! 3/R'0/+! *(b! *(,+/-! (0! -/0,')/0,!
i,+'-,/--/.! c#'/.!2/(+mj!(0'X(/)/0,!*R/6!-#0!6#+2-.! $/!)*-X(/!6*6=*0,!-#0!
R'-*&/!/,!3#06!-#0!/b2+/--'#0!4*6'*$/9!8*'-!$/!6#+2-!2/(,!%&*$/)/0,!-/!)/,,+/!
*(! -/+R'6/! 3/! $*! )(-'X(/! /,! 6#0,+'S(/+! T! -#0! /b2+/--'#09! <*! 3')/0-'#0!
*+,'-,'X(/! 3(! &/-,/! 2/(,! -/! 6#06+%,'-/+! 3*R*0,*&/! *R/6! $*! )'-/! /0! 2$*6/!
3[*6,'R',%-!3/!6+%*,'#0!,/$$/-!X(/!$/!6=*0,!-'&0/.!X(/!$5#0!2/(,!*--#6'/+!*(!,/b,/!
35(0/!6=*0-#0.!/,!3#0,!$/-!&/-,/-!R#0,!'$$(-,+/+!$*!)(-'X(/.!T!$5')*&/!35(0/!
6=#+%&+*2='/9!

"/!&/0+/!3[*6,'R',%!#44+/!3/(b!2*+*)^,+/-!'0,%+/--*0,-!T!/b2$#',/+!*(!
0'R/*(!*+,'-,'X(/.!6/$('!3/!$*!+%4$/b'#0!*R/6!$*!6+%*,'#0!3/!&/-,/-!*--#6'%-!*(b!
)#,-.!/,!6/$('!3/!$*!+%*$'-*,'#0!*R/6!$/!,+*R*'$!3/!+%2%,','#0!/,!3/!)%)#+'-*,'#0.!
X('!-#0,! $/-!3/(b!2=*-/-!3/! $*!)'-/!/0!`(R+/!3(!6=*0,!-'&0/9!"/!&/0+/!3/!
+%*$'-*,'#0! 2/+)/,! T! $5%$^R/! 3/! 3%R/$#22/+! 3/-! 6*2*6',%-! *(! 0'R/*(! 3/! $*!
6##+3'0*,'#0!*R/6! $5')2#+,*06/!3/!4*'+/! $/-!S#0-!&/-,/-!*(!S#0!)#)/0,.!/,!
35W,+/!/0-/)S$/.!*4'0!35#S,/0'+!(0!+%-($,*,!X(*$',*,'4!/,!*+,'-,'X(/9!?'!$/!,+*R*'$!
/-,!6#++/6,/)/0,!)'-!/0!2$*6/!/,!X(/! $/-!%$^R/-!-5*22$'X(/0,.! $/! +/03(!2/(,!
4*'+/! S/*(6#(2! 35/44/,! R'-(/$$/)/0,9! 1$! >! *! (0/! 6/+,*'0/! S/*(,%! 3*0-! $*!
->06=+#0'-*,'#0!3/-!)#(R/)/0,-.!X('!*22#+,/0,!X(/$X(/!6=#-/!/0!2$(-!T! $*!
)(-'X(/!/,!2/(R/0,! +/03+/! $*!2/+4#+)*06/!3*R*0,*&/!%)#(R*0,/9!</!6=*0,!
-'&0/! /-,! X(/$X(/! 6=#-/!3/! 4+%X(/))/0,!)'-! /0!2$*6/!3*0-! $/-! 6$*--/-!3/!

!

$$"?%&>?(!A65+B/0!!"#D"/)"#0,/%21'-#').B30!45,!1/!4/61/0!789<0!:;KH!
$%""?%&>?(!A65+B/0!&342%)-#:;9\!
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6#$$%&'/0-.!X(/!6/!-#',!3*0-!$/!6*3+/!35(0!/b/+6'6/!#(!S'/0!3*0-!$*!+%*$'-*,'#0!
35(0! -2/6,*6$/9!G! ,+*R/+-! 6/,,/! /b2%+'/06/.! $/-! %$^R/-! 2/(R/0,! (,'$'-/+! $/(+!
6#+2-!*(!-/+R'6/!35(0!2+#c/,!*+,'-,'X(/.!X('!$/(+!4*',!,+*R*'$$/+!$*!+'&(/(+!/,!$*!
2+%6'-'#0.!)*'-!*(--'!$*!-#(2$/--/!/,!$*!&+e6/9!"5/-,!%&*$/)/0,!(0/!)*0'^+/!3/!
$/(+!4*'+/!R'R+/!X(/$X(/!6=#-/!3['0=*S',(/$.!X('!$/-!-#+,!3/!$/(+!X(#,'3'/0!/,!$/-!
R*$#+'-/.!*(!+/&*+3!3[/(b:)W)/-!)*'-!*(--'!3/-!*(,+/-!X('!$/-!R#'/0,!-(+!-6^0/9!
<5/b2+/--'#0!6#+2#+/$$/!/-,!3#06!(0!4*S($/(b!#(,'$!2%3*&#&'X(/.!2('-X(5/$$/!
4*R#+'-/! T! $*! 4#'-! d! </! 3%R/$#22/)/0,! 3/! $*! 2/+-#00/.! $/! 3%R/$#22/)/0,!
)/0,*$.!$/!3%R/$#22/)/0,!*+,'-,'X(/9!f!$&!
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#
@<;!!'22&'(4$,(*$&>4(3.(4'&-%*'()F.,(3>>&',2%4435'(#.4%*3/(

(

(
G(!6#(+-!35(0!-,*&/!/44/6,(%!3*0-!$/!6*3+/!3/!0#,+/!2+/)'^+/!*00%/!3/!

8*-,/+.!0#(-!*R#0-!2(!*22+#4#03'+!6/!X(/-,'#00/)/0,!-(+!$*!2$*6/!3(!6#+2-!
3*0-!$5/0-/'&0/)/0,!*+,'-,'X(/!/0!*$$*0,!3*0-!$/-!6$*--/-!35%3(6*,'#0!)(-'6*$/!
35(0!6#$$^&/.!*R/6!6#))/!2+#c/,!35/b2%+')/0,/+!2$(-'/(+-!*-2/6,-!3/!$*!)'-/!
/0!2+*,'X(/!3/!$*!+/$*,'#0!3/!$5%$^R/!T!-#0!6#+2-9!M#(,!35*S#+3!3*0-!(0!S(,!
2%3*&#&'X(/.!*4'0!35#S-/+R/+!6#))/0,!(0!%$^R/!+%*&',!$#+-X(/!-#0!6#+2-!/-,!
-#$$'6',%.!/,!-(+,#(,!6#))/0,!$[*22+%=/03/+!2#(+!X(5'$!-/!-/0,/!/0!6#04'*06/!/,!
X(5'$! ,+#(R/! -*! 2$*6/! 2*+)'! $/-! *(,+/-9! "/! 4r,! *(--'! $[#66*-'#0! 35*S#+3/+!
$5*-2/6,!*+,'-,'X(/!3/!6/,,/!3%)*+6=/.!*R/6!$*!)'-/!/0!*R*0,!3/!$*!6+%*,'R',%!/,!
3/! $[')*&'0*'+/.! 6=#-/! X(/! $/! 6#(+-! 35%3(6*,'#0!)(-'6*$/! 2/+)/,! 3/! 4*'+/9!
<5*-2/6,!$(3'X(/!3/!6/,,/!3%)*+6=/!/,!$*!)*0'^+/!3#0,!/$$/!*!%,%!2+%-/0,%/!*(b!
%$^R/-!*!2/+)'-!T!6/-!3/+0'/+-!35*S#+3/+!6/,,/!/b2%+'/06/!-#(-!4#+)/!3/!c/(.!
*R/6!6#))/!6#0-'&0/!3/!,+#(R/+!3/-!&/-,/-!X('!2#(++*'/0,!'$$(-,+/+!$/-!2*+#$/-!
35(0/!6=*0-#0.!*R/6!T!$*!6$%!$/!3%4'!/0!(0!-/($!6#(+-!3/!)#0,/+!X(/$X(/!6=#-/!
/,!3/!$/!4'$)/+!T!$*!4'0.!6/6'!)/,,*0,!3#06!$/-!%$^R/-!0*,(+/$$/)/0,!/0!*6,'#0.!
*R/6!$*!R#$#0,%!35*$$/+!*(!S#(,!3/!$5/b2%+'/06/!/,!3/!+%(--'+!6/!3%4'9!1$!*!%,%!
')2#+,*0,!3/!2+/03+/!/0!6#)2,/!$5e&/!3/!6/-!%$^R/-.!/,!35*3*2,/+!$/!2+#c/,!/0!
6#0-%X(/06/9!;0! /44/,.! 2$(-! $5%$^R/! /-,! c/(0/.! 2$(-! '$! /-,! -(-6/2,'S$/! 35W,+/!
+%6/2,'4!T!$5*-2/6,!$(3'X(/!35(0/!/b2%+'/06/!X('!2#(++*',!*(!2+/)'/+!*S#+3!$/!
)/,,+/!)*$!T!$5*'-/!2('-X(['$!-5*&',!3/!-#$$'6',/+!/,!3/!)/,,+/!/0!)#(R/)/0,!-#0!
6#+2-9! 1$! /-,! 3#06! ')2#+,*0,! 3/! S'/0! 2/0-/+! $*! )*0'^+/! 3#0,! $5*6,'R',%! /-,!
2+%-/0,%/.! /,! 3/! $*! +/03+/! *,,+*6,'R/! 2#(+! 3%&('-/+! $/! 6g,%! 3'44'6'$/! /,!
/b2%+')/0,*$!3/!$*!6=#-/9!

1$! -/)S$/! %R'3/0,! X(/! 4*6/! T! (0! %$^R/.! '$! /-,! 0%6/--*'+/! 35>! *$$/+!
3#(6/)/0,.! 3/! $[*22+'R#'-/+.! -(+,#(,! -(+! (0! -(c/,! *(--'! -/0-'S$/! X(5/-,! -*!
+/$*,'#0!*R/6!-#0!6#+2-.!*4'0!3/!0/!2*-!$/!S+*X(/+9!7$(,g,!X(/!35*00#06/+!3/!
)*0'^+/!$'0%*'+/!/,!*6*3%)'X(/!$/!3%+#($/)/0,!3(!2+#6/--(-.!'$!/-,!2+%4%+*S$/!
3/!4*'+/!6+#'+/!T!(0/!6/+,*'0/!-2#0,*0%',%.!/,!3/!4*'+/!6+#'+/!T!$*!6$*--/!X(/!$/-!
'3%/-!3(!2+#c/,!R'/00/0,!*(!4(+!/,!T!)/-(+/.!6/6'!+/c#'&0*0,!$5'3%/!35(0!c/(.!/,!
+/03*0,!$*!6=#-/!3*R*0,*&/!-')2$/!/,!4$('3/!D!uM'/0-.!R#'$T!(0!6=*0,!*)(-*0,!
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!

X(/!0#(-!2#(++'#0-!6=*0,/+9!L/&*+3#0-!$/-!2*+#$/-.!,'/0-!6#))/0,!2#(++*',:!
#0!'$$(-,+/+!2*+!3/-!&/-,/-!$/-!)#,-!-('R*0,-!k|!

G4'0!3/!6#))/06/+!/0!3#(6/(+.!'$!*!3#06!%,%!X(/-,'#0!3*0-!(0!2+/)'/+!
,/)2-!3/!6=*0,/+.!,#(-!/0-/)S$/!;9510+.*#&*$,(/<0*(%5*02$=&*8>(a/!0*,(+/!
*)(-*0,/! /,! $%&^+/.! 6/! 6=*0,! 2/+)/,! 35*S#+3/+! $5/b2%+'/06/! 3/! )*0'^+/!
*&+%*S$/! /,! 3/! -(-6',/+! $[/0,=#(-'*-)/! 3/-! %$^R/-9!J0! *66#)2*&0/)/0,! *(!
2'*0#!/0c#(%!/,!c*FF>!*c#(,/!T!6/6'!3*R*0,*&/!3/!$%&^+/,%9!G2+^-!*R#'+!*S#+3%!
$*!0#,'#0!3/!&/-,/!/,!3/!6+%*,'#0.!$/-!%$^R/-!#0,!-/)S$%!3*0-!(0!2+/)'/+!,/)2-!
X(/$X(/!2/(!'0X('/,.!*R/6!6#))/!2+/)'^+/!X(/-,'#0!up0!3/R+*!$/!4*'+/!3/R*0,!
,#(,! $/!)#03/!k|!"/,,/!2+/)'^+/! +%*6,'#0!*!6#04'+)%! $5'3%/!X(/!3^-!X(/! $/!
6#+2-!/-,!-#$$'6',%.! $5%$^R/!2/(,! +/--/0,'+!(0!6/+,*'0!)*$*'-/!#(!(0/!6/+,*'0/!
6+*'0,/!4*6/!*(!+/&*+3!3/-!*(,+/-9!<*!6=*0-#0!6#)2#+,*0,!,+#'-!6#(2$/,-.!6/!4(,!
$5#66*-'#0!2#(+!$/-!%$^R/-!3/!,+*R*'$$/+!/0!,+#'-!&+#(2/-.!6=*6(0!-5#66(2*0,!
35(0/!2*+,'/9!a/(b!6=#-/-!4(+/0,!'0,%+/--*0,/-!T!#S-/+R/+!T!2*+,'+!3/!$T9!M#(,!
35*S#+3!*(!0'R/*(!3/-!2+/)'^+/-!+%*6,'#0-!4*6/!T!$5*6,'R',%!2+#2#-%/!D!,*03'-!
X(/!6/+,*'0-!%$^R/-!-/!-#0,!$*06%-!*R/6!/0,=#(-'*-)/!3*0-!$5*6,'#0.!*R/6!3%cT!
3/-!'3%/-!/,!3/-!3'+/6,'R/-.!35*(,+/-!-/!-#0,!)#0,+%-!2$(-!/0!+/,+*',!/,!3*0-!$*!
+/,/0(/9!1$!/-,!%&*$/)/0,!'0,%+/--*0,!35#S-/+R/+!X(/!$/-!%$^R/-!#0,!#+&*0'-%-!
/(b:)W)/-!$/-!&+#(2/-.!-/!+%2*+,'--*0,!2*+!*44'0',%-!)*'-!%&*$/)/0,!-*0-!-/!
)%$*0&/+.!$/-!4'$$/-!35(0!6g,%.!$/-!&*+q#0-!3/!$5*(,+/9!

J0/! 4#'-! $5*6,'R',%! $*06%/.! '$! *! %,%! -(+2+/0*0,! 3/! 6#0-,*,/+! 3/!)*0'^+/!
&%0%+*$/!S/*(6#(2!35/0,=#(-'*-)/!3/!$*!2*+,!3/-!%$^R/-!T!4*'+/!6/!X(5'$!$/(+!
%,*',!3/)*03%.!)*'-!%&*$/)/0,!(0/!&+*03/!4*6'$',%!T!,+#(R/+!3/-!&/-,/-!*3*2,%-!
*(b!2*+#$/-!3/!$*!6=*0-#09!"$*'+/!<*R%3+'0/.!X(/!0#(-!*R'#0-!6',%!/0!2+/)'^+/!
2*+,'/.! 2*+$/! 3/! $[')2#+,*06/! 3(! )#(R/)/0,! 3*0-! $/-! *22+/0,'--*&/-.! /0!
'0-'-,*0,!-(+!$/!4*',!X(/!$5/04*0,!*!S/-#'0!3/!S#(&/+!D!d!\#(&/+!2/(,:W,+/!(0!
*,#(,.!6/$*!0/!3/R+*',!2*-! ,#(c#(+-!W,+/!6#0-'3%+%!6#))/!(0!4+/'09!p+!0#(-!
6=/+6=#0-! -#(R/0,! T! 6#0,/0'+! $/! 6#+2-! 3/! $5/04*0,! X('! 3#',! +/-,/+! $/! 2$(-!
2#--'S$/!'))#S'$/9!f!$'"G'0-'.!2+#2#-/+!T!(0!%$^R/!(0/!*6,'R',%!X('!$('!2/+)/,!
35W,+/!/0!*6,'#0!-/+*!4#+6%)/0,!S%0%4'X(/.!6#)2,/!,/0(!3/!-/-!S/-#'0-9!

G2+^-!$/-!2+/)'^+/-!'3%/-!X('!4(-*'/0,.!65/-,!$#+-!3/!$*!6#06/2,'#0!/,!3/!
$5#+&*0'-*,'#0! 3/-! &/-,/-! X(/! $/-! 2+/)'^+/-! 3'44'6($,%-! -#0,! *22*+(/-.! 6/6'!
)/,,*0,!/0!%R'3/06/!$*!3'44'6($,%!3/!,+*R*'$$/+!/0!&+#(2/.!/,!2#(+!6=*X(/!%$^R/!
3/!,+#(R/+!-*!2$*6/!X(*03!#0!/-,!T!2$(-'/(+-9!<T!*(--'.!$/-!3'44%+/0,-!6*+*6,^+/-!
3/-! %$^R/-! -/! -#0,! 3*R*0,*&/! +%R%$%-.! 6/+,*'0-! 3#00*0,! 3/-! 3'+/6,'R/-! /,!
-5/)2#+,*0,!,*0,!3*0-!$/(+!/0,=#(-'*-)/!3/!S'/0!4*'+/!X(5'$!4(,!2*+4#'-!3'44'6'$/!

!

$'"=>4%(?@&%!A65+B/0!&342%)4#:;!<I8!
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3/!-5/0,/03+/9!</!2+#4/--/(+!T!6/!)#)/0,:$T!-[/-,!+%R%$%!'03'-2/0-*S$/!2#(+!
6##+3#00/+! $/-! '3%/-! /,! '0,/+R/0'+! 3*0-! $/-! &+#(2/-! 2#(+! %6$*'+6'+! $/-!
)*$/0,/03(-!/,!+%-#(3+/!$/-!3'44'6($,%-!+/06#0,+%/-.!*R/6!6#))/!+g$/!6/$('!3/!
)%3'*,/(+.!$*'--*0,!$*!2*+#$/!T!6=*6(0!T!,#(+!3/!+g$/!2#(+!X(/!,#(,!$/!)#03/!
2('--/!W,+/!/0,/03(9!

?5'$!>!*!/(!3/-!3'44'6($,%-!X('!-#0,!*22*+(/-!$#+-!3/!$*!)'-/!/0!2$*6/!3(!
,+*R*'$.!/$$/-!-/!-#0,!+%-#$(/-!/,!3'--'2%/-!$#+-!3/!$*!)'-/!/0!*6,'#09!;0!/44/,.!
3^-!$#+-!X(/!$/-!%$^R/-!#0,!-#$$'6',%!$/(+-!6#+2-!/,!-#0,!-#+,'-!3/!$*!+%4$/b'#0.!
$/-!6=#-/-!-/!-#0,!*R%+%/-!2$(-!4$('3/-9!</!4*',!3/!2*--/+!2*+!$5/b2%+'/06/!3(!
6#+2-!/,!3/! $*'--/+!3/!6g,%! $5*6,'#0!'0,/$$/6,(/$$/!2(+/!-5/-,!*R%+%!S%0%4'X(/!
X(*0,!T!$*!&/-,'#0!3/!6#04$',-!3(-!T!3/-!,+*',-!3/!6*+*6,^+/9!

</-!%$^R/-!-/!-#0,!)'-!/0!6/+6$/!2#(+!*22+/03+/!$/-!&/-,/-!/,!/0-(',/!$/-!
/b%6(,/+! ,#(-!/0-/)S$/-9!</-!6=#-/-!#0,!*R*06%!*--/F!R',/!/0!+*'-#0!35(0/!
6#03(',/!3>0*)'X(/!3/!$5*22+/0,'--*&/.!,#(c#(+-!3*0-!(0!/-2+',!$(3'X(/.!/,!$/-!
%$^R/-!4*'-*0,!2+/(R/!3[/0,=#(-'*-)/!05#0,!+/06#0,+%!*(6(0/!3'44'6($,%!T!-/!
2+W,/+!*(!c/(!/,!)/,,+/!-#0!6#+2-!*(!-/+R'6/!3/!$*!6=*0-#09!?'!$*!2+*,'X(/!3(!
6=*0,!/0!3%S(,!3/!-%*06/!-[%,*',!*R%+%/!3'-6+^,/.!/0!+*'-#0!3/!$*! ,')'3',%!3/!
6/+,*'0-! %$^R/-.! '$! *! %,%! -(+2+/0*0,! /,! +%c#('--*0,! 3/! R#'+! X(/! $#+-! 3/! $*!
6=#+%&+*2='/.!$/-!%$^R/-!6=*0,*'/0,.!6/+,*'0-!-*0-!-5/0!+/03+/!6#)2,/.!)W)/!
-5'$!0/!$/(+!*R*',!2*-!%,%!3#00%!6#))/!6#0-'&0/!3/!6=*0,/+9!G!2+/)'^+/!R(/.!
'$!*!-/)S$%!X(/!$/!4*',!3/!6=*0,/+!$/-!*'3*',!T!+/,/0'+!$/-!&/-,/-9!;0!/44/,.!$#+-!
3/!$5%$*S#+*,'#0!3/!$*!6=#+%&+*2='/.!'$-!-[%,*'/0,!S*-%-!-(+!$/!,/b,/.!/,!$/!4*',!3/!
$/-! +/-,',(/+! $#+-! 3/! $[/b%6(,'#0! 3/-! &/-,/-! )#0,+*',! X(/! 6#0-6'/))/0,! #(!
'06#0-6'/))/0,.! '$-! *R*'/0,! *--#6'%! $/-! 3/(b9! 1$! *! %,%! *(--'! -(+2+/0*0,! 3/!
6#0-,*,/+! X(5'$-! *R*'/0,! +*2'3/)/0,! *22+'-! $/! ,/b,/! 2*+! 6`(+.! $#+-! 3/! $*!
+%2%,','#0!/,!$5*22+/0,'--*&/!3/-!&/-,/-9!I,*',:6/!$/-!&/-,/-!X('!$/-!*R*'/0,!*'3%-!
T!*22+/03+/!$/! ,/b,/.!#(!$5'0R/+-/!k!;0!,#(,!6*-.! '$!*!%,%!4+*22*0,!3/!R#'+! $*!
4*6'$',%!/,!$*!4$('3',%!3/!6/,!/b/+6'6/9!

"/,,/!/b2%+'/06/!0#(-!)#0,+/!X(/!+*c#(,/+!3/-!&/-,/-!T!(0!,/b,/!#(!(0/!
6=*0-#0!0/!+/03!2*-!$*!6=#-/!2$(-!3'44'6'$/9!;0!/44/,.!'$!2/(,!2*+*h,+/!0*,(+/$!
3/!-/!3'+/!X(/!+*c#(,/+!3/-!%$%)/0,-!3*0-!$5*22+/0,'--*&/!3/!X(/$X(/!6=#-/!
6#)2$'X(/! ,#(,.! /0! +*'-#0! 3/! $5*33','#0! 3/-! 6#0-'&0/-! /,! 3/-! %$%)/0,-! T!
/0+/&'-,+/+! 2#(+! $5%$^R/9! 8*'-! '$! 0#(-! *! %,%! '6'! 3%)#0,+%! X(5*(! 6#0,+*'+/.!
*--#6'/+!3/-!&/-,/-!0/!6#)2$'X(/!/0!+'/0!$*!,e6=/.!6/$*!$*!+/03!2$(-!4*6'$/9!?'!
$/-! %$^R/-! 05#0,! 2*-! 6#0-6'/0,'-%! $/! 2+#6/--(-! /0! -/! +/03*0,! 6#)2,/! 3/! 6/!
X(5'$-!4*'-*'/0,.!'$-!#0,!2(!R#'+!*R/6!3(!+/6($!X(5/0!X(*+*0,/:6'0X!)'0(,/-!'$-!
#0,!*22+'-!2*+!6`(+!(0/!6=*0-#0!/,!(0/!6=#+%&+*2='/.!3/!X(#'!S##-,/+! $/(+!
/-,')/!R'-!T!R'-!35/(b:)W)/-!/,!$/(+!3#00/+!6#04'*06/!X(*0,!T!$/(+-!6*2*6',%-9!



NN!

!

!

?'!$/-!2+/)'^+/-!+%*6,'#0-!3/-!%$^R/-!#0,!%,%!3/!$[*22+%=/0-'#0!4*6/!T!(0!,/$!
3%4'.!'$!/0!/-,!+/--#+,'!(0/!&+*03/!4'/+,%!T!$*!4'0.!*R/6!6#))/!/0R'/!3/!)#0,+/+!
6/!X(5'$-!*R*'/0,!+%(--'!T!4*'+/!*(b!*(,+/-9!

?'!$*!)'-/!/0!2$*6/!3[%$%)/0,-!6#+2#+/$-!*(!-/+R'6/!35(0!6=*0,!*'3/!T!-#0!
*22+/0,'--*&/.!'$!/0!/-,!+/--#+,'!(0!*(,+/!%$%)/0,.!6/,,/!4#'-:6'!S'/0!2$(-!$'%!T!
$5%$^R/! *'0-'! X(5T! -*! +/$*,'#0! T! $(':)W)/! /,! *(b! *(,+/-9! ;0! /44/,.! 3*0-! $/!
6#0,/b,/!35(0!6#$$^&/.!'$!/-,!')2#+,*0,!3/!2+/03+/!/0!6#)2,/!$5%$^R/!/0!,*0,!
X(5'03'R'3(.!-*!2/+-#00*$',%.!-/-!4*'S$/--/-.!/,!35W,+/!*,,/0,'4!T!$*!2$*6/!X(5'$!
#66(2/!*(!-/'0!35(0!&+#(2/9!o*6/!T!(0!,/$!/b/+6'6/.!'$!*!%,%!)#0,+%!X(/!,#(-!
$/-!%$^R/-!05#0,!2*-!+%*&'!3/! $*!)W)/!)*0'^+/.!2#(+,*0,! $/-!6=#-/-!-/!-#0,!
%X('$'S+%/-!*(!4(+!/,!T!)/-(+/!/,!'$-!#0,!*R*06%!3/!)*0'^+/!%&*$/!3*0-!$/!2+#c/,.!
*R/6!(0/!6/+,*'0/!=#)#&%0%',%!/,!6#)2$%)/0,*+',%.!$/-!2#'0,-!4#+,-!3/!6/+,*'0-!
6#)2/0-*0,!$/-!2#'0,-!4*'S$/-!35*(,+/-9!</!)#,!u6#$$/6,'4|!*!2+'-!,#(,!-#0!-/0-.!
*R/6!6=*X(/!%$^R/!/,!-*!2/+-#00*$',%!*(!-/+R'6/!35(0!2+#c/,!6#))(09!a5(0!
2#'0,! 3/! R(/! 2$(-! 2/+-#00/$.! 6/,,/! /b2%+'/06/! -/)S$/! *R#'+! 2#(--%! 6=*X(/!
%$^R/! T! -/! 3%2*--/+.! R#'+! T! -/! +%R%$/+! 2#(+! 6/+,*'0-.! *R/6! (0/! %$^R/!
/b,+W)/)/0,!,')'3/!X('!*!#-%!2*+,'6'2/+!/,!-/!4*'+/!/0,/03+/!2#(+!$*!2+/)'^+/!
4#'-.! (0! %$^R/! 35=*S',(3/! 2/+,(+S*,/(+! /,! S*R*+3! X('! -5/-,! )#0,+%!
'++%2+#6=*S$/.! -*&/! /,! )#,/(+.! #(! /06#+/! (0! %$^R/! )*$! 3*0-! -*! 2/*(.! X('!
35=*S',(3/! +/-,/! 3*0-! -#0! 6#'0! -5/-,!)#0,+%! =/(+/(b! 3/! 4*'+/! $5/b/+6'6/! /,!
-(+,#(,!6#0,/0,9!1$!-/)S$/!X(/!6/,,/!/b2%+'/06/!3(!6=*0,!/,!3(!&/-,/!*',!*22#+,%!
S/*(6#(2!3/!S%0%4'6/-!X(*0,!T!$*!+/$*,'#0!3/!$5%$^R/!*R/6!$(':)W)/.!6/!X('!/-,!
(0/!6=#-/!/--/0,'/$$/!3*0-!$/!3#)*'0/!%3(6*,'49!

<*!)'-/!/0!2+*,'X(/!3(!6#+2-!*(!6#(+-!3/!6/,,/!/b2%+'/06/!*!%&*$/)/0,!
/(!(0!&+*03!+g$/!T!c#(/+!6#06/+0*0,!$5*-2/6,!*+,'-,'X(/!3/!$*!3%)*+6=/9!7*+!$/!
S'*'-!3(!6#+2-.!$5%$^R/!*!2(!3%R/$#22/+!-#0!')*&'0*'+/!/,!-*!6+%*,'R',%.!3*0-!$/!
S(,! 35*++'R/+! T! (0/! 2/+4#+)*06/! *+,'-,'X(/! 4'0*$/9! G! $5')*&/! 35(0/!
6=#+%&+*2='/!3/!3*0-/.!'$!*!6=/+6=%!T!S#(&/+!/0!->06=+#0'-*,'#0!/,!T!*66#+3/+!
-/-!)#(R/)/0,-!*R/6!6/(b!3/-!*(,+/-!%$^R/-9!<*!R#$#0,%!35#S,/0'+!(0!+%-($,*,!
4'0*$!3/!X(*$',%!*!2#(--%! $5%$^R/!T! ,+*R*'$$/+! -/-!)#(R/)/0,-!/,! $/-! +%2%,/+!
c(-X(5T! 6/! X(5'$! /0! -#',! -*,'-4*',9! "/,,/! /b'&/06/! *c#(,/! T! $5/b2%+'/06/! (0/!
X(*$',%!*+,'-,'X(/!X('!2#+,/!%&*$/)/0,!-/-!S%0%4'6/-!-(+! $*!X(*$',%!3(!6=*0,.!
2('-X(/!6#))/!0#(-!*R'#0-!2(!$/!R#'+!T!,+*R/+-!$/-!2+%6%3/0,-!#(R+*&/-.!$/!
$'/0!/0,+/!$/!&/-,/!/,!$*!R#'b!/-,!%,+#',.!/,!3#06!$*!X(*$',%!6#+2#+/$$/!/0&/03+/!
(0/!X(*$',%! R#6*$/! D! d!7+/03+/! 6#0-6'/06/!3/! -*! R#'b! 65/-,! 0%6/--*'+/)/0,!
2+/03+/!6#0-6'/06/!3/!-#0!6#+2-9!</-!3/(b!-#0,!'0,+'0-^X(/)/0,!$'%-!/,!6/!X(/!
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R#,+/!6#+2-!6#))(0'X(/.!R#,+/!R#'b!$/!6#))(0'X(/!*(--'9!f!$(!G'0-'.!3*0-!
0[')2#+,/!X(/$!6#(+-!3[%3(6*,'#0!)(-'6*$/.!'$!-/)S$/!c(3'6'/(b!3/!-#$$'6',/+!$/!
6#+2-!3*0-!$/!,+*R*'$!3(!2+#c/,!)(-'6*$9!

G! ,+*R/+-! $/! 6=*0,.! $5%6#(,/! 3/! $5*(,+/.! $/! &/-,/! /,! $*! 6##+3'0*,'#0.!
%$%)/0,-! X('! -/! +*,,*6=/0,! *(b! 3/(b! &+*03-! 3#)*'0/-! 3/! 6#)2%,/06/! 3(!
2+#&+*))/!35%3(6*,'#0!)(-'6*$/.!T!-*R#'+!2/+6/R#'+!/,!2+#3('+/.!$5%$^R/!2/(,!
)r+'+!-*!+/$*,'#0!T!-#0!6#+2-.!*(b!*(,+/-.!&*&0/+!/0!6#04'*06/!/,!*66%3/+!T!(0/!
3')/0-'#0!*+,'-,'X(/9!K#'$T!3#06!'6'!$*!2+/(R/!X(/!$/!6#+2-!*!S'/0!(0!+g$/!T!
c#(/+!3*0-! $5%3(6*,'#0.!X(5'$!/-,!6#)2$%)/0,*'+/!/,!-*!)'-/!/0!2+*,'X(/!/-,!
/--/0,'/$$/9!

!

!
@<9!G//.42&'&(.,'(#.4%D.'(3-'*(4$,(*$&>4(

(

(
"/! -,*&/! 4(,! %&*$/)/0,! $5#66*-'#0! 2#(+! 0#(-! 3[/b2%+')/0,/+! (0! *(,+/!

,+*R*'$! *(,+/! 3(! 6#+2-.! 6/,,/! 4#'-:6'! *R/6! (0/! 6$*--/! 3[%$^R/-! 2$(-! e&%-9!
?#(=*',*0,! 4*'+/! (0/! ,#(,/! *(,+/! *6,'R',%! X(/! 6/! X(/! 0#(-! *R'#0-! +%*$'-%!
2+%6%3/))/0,.! $5/b2%+'/06/! 4(,! 2+#2#-%/! T! 3/-! X(*,+'^)/-.! $5'0,%+W,! %,*0,!
%&*$/)/0,!3[#S-/+R/+!$*!3'44%+/06/!3/!+%*6,'#0!4*6/!T!$*!)'-/!/0!2+*,'X(/!3(!
6#+2-!/0,+/!3/-!%$^R/-!/06#+/!/04*0,-!/,!3/-!*3#$/-6/0,-9!G'0-'.!'$!$/(+!*!%,%!
3/)*03%!3/!-/!3'R'-/+!/0!X(*,+/!&+#(2/-!/,!3/!4*'+/!3/R'0/+!(0/!)(-'X(/!*(b!
*(,+/-.! (0'X(/)/0,! *R/6! 3/-! &/-,/-9! I,*0,! 6#0-6'/0,-! 3/! $*! 3'44'6($,%! 3/!
$[/b/+6'6/.!'$!0#(-!*!-/)S$%!0%6/--*'+/!3/!6#0-/+R/+!$[*-2/6,!$(3'X(/!X(/!0#(-!
*R'#0-! 3%cT! (,'$'-%! $#+-! 3/! $[/b2%+'/06/! 2+%6%3/0,/.! /,! 3/! 2+%-/0,/+! 6/,,/!
*6,'R',%! -#(-! 4#+)/! 3/! c/(.! *R/6! $[#Sc/6,'4! 3[*++'R/+! T! 4*'+/! 3/R'0/+! T! X(/$!
&+#(2/!6#++/-2#03*',!6=*X(/!)(-'X(/9!H#(-!$/(+!*R#0-!2+#2#-%!3/-!)(-'X(/-!
S'/0!3'44%+/0,/-!$/-!(0/-!3/-!*(,+/-!i!(0/!+/2+'-/!*6*2/$$*!3(!?%"1,*()*(%$0*(3/!
a/S(-->.! $/! 4'0*$! 3(! 4'$)!@"7A%40(3#0,! $*!)(-'X(/! *! %,%! %6+',/! 2*+! C(-,'0!
w(+v',F.!%5B&$)*(04>C(4.(DE(3/!C/*0!?'S%$'(-.!9"(/",#F*(G$0<7,*(3/!o+%3%+'6!
"=#2'0! +/2+'-/! 2*+! (0/! =*+)#0'/j! *R/6! 3/-! 6*+*6,^+/-! 3'-,'06,-! i+WR/(+! /,!
2*'-'S$/.!3>0*)'X(/!/,!2+#6=/!3/!$*!,/6=0#.!R'4!/,!$%&/+.!3+*)*,'X(/!/,!$/0,j!
2#(+! X(5'$-! 0[*'/0,! 2*-! ,+#2! 3/! 3'44'6($,%! T! ,+#(R/+! 3/-! '3%/-! 3/! &/-,/-.! /,!
-(+,#(,!X(/!$/-!&/-,/-!0/!-/!+/--/)S$/0,!2*-9! H#(-!*R#0-!*c#(,%!(0!6'0X('^)/!
/b,+*',!H"I*(G16*(3/!a*R/!\+(S/6z!2#(+!X(['$-!0/!3/R'0/0,!2*-!2*+!3%3(6,'#0!

!

!

$("=>4%(?@&%!A65+B/0!&342%)4#:;!<\\!
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*R/6!X(*,+/!)(-'X(/-!*--#6'%/-!T!X(*,+/!&+#(2/-.!)*'-!X(5'$-!-/!6#06/0,+/0,!
S'/0!-(+!$/-!&/-,/-9!

<*! +%*6,'#0! /,! $5*,,',(3/! 3/-! %$^R/-! 4*6/! T! 6/,,/! /b2%+'/06/! 4(,! S'/0!
3'44%+/0,/!3/!6/$$/!3/-!P^)/-9!H#(-!*R#0-!2(!6$*'+/)/0,!6#0-,*,/+!X([/0,+/!
$5/04*0,!/,!$5*3#$/-6/0,.!$/!+*22#+,!T!-#0!6#+2-!/,!*(!+/&*+3!3/-!*(,+/-!0[%,*',!
2*-!3(!,#(,!$/!)W)/9!?'!$5/04*0,!R*!2$(-!0*,(+/$$/)/0,!-#$$'6',/+!-#0!6#+2-!*(!
-/+R'6/!3/!$[/b/+6'6/.!-/!6#06/0,+*0,!2$(-!-(+!$[#Sc/6,'4!/,!$5*-2/6,!$(3'X(/!X(/!
-(+!-#0!+*22#+,!*(!6#+2-!/0!$(':)W)/.!$5*3#$/-6/0,!$('!-/!R/++*!3[/)S$%/!4+/'0%!
3*0-!$5*6,'#0!2*+!$*!&W0/!3[/b2#-/+!-#0!6#+2-!*(b!>/(b!3/-!*(,+/-9!;0!*>*0,!
6#0-6'/06/!3/!$*!3'44'6($,%!X(/!2#(R*',!+/2+%-/0,/+!6/,!/b/+6'6/!2#(+!6/+,*'0-.!
0#(-! *R#0-! 6=#'-'! 3[(,'$'-/+! $5%$%)/0,!3(!&+#(2/!6#))/!(0! -#(,'/0! /,! 0#0!
6#))/!(0!#S-,*6$/.!/0!'0-'-,*0,!-(+!$/!4*',!X(5W,+/!T!2$(-'/(+-!2#(+!4*'+/!6/,!
/b/+6'6/! +/03*',! $/! 2*--*&/! 3/R*0,! $/-! *(,+/-! )#'0-! 3'44'6'$/.! $5*3#$/-6/0,!
05%,*0,!2*-!-/($!4*6/!*(b!*(,+/-9!a*0-!-#0!$'R+/!6#0-*6+%!T!$5/b2+/--'#0!2*+!$/!
)#(R/)/0,.!?(F*00/!8*+,'0/,!'0-'-,/!-(+!$/-!S'/04*',-!3(!,+*R*'$!/0!&+#(2/!D!
d!</!&+#(2/!2/+)/,!3/!-/!-',(/+!2*+!+*22#+,!*(b!*(,+/-.!3/!2+/03+/!6#0-6'/06/!
3/!-/-!S/-#'0-!/,!3/!-/-!+>,=)/-!'0,%+'/(+-9!1$!-/+,!3/!)'+#'+!/,!3/!R%+'4'6*,'#0!
2*+!+*22#+,!T!6/!X(/!$5#0!6=/+6=/!T!/b2+')/+9!f!$)!

8*$&+%! $5*22+%=/0-'#0!3(! +/&*+3!3/-! *(,+/-.! $/-! %$^R/-!#0,! 4*',!2+/(R/!
35/0,=#(-'*-)/!/,!3/!)#,'R*,'#0!4*6/!T!6/!X('!$/(+!%,*',!3/)*03%9!H#(-!*R#0-!
2(!#S-/+R/+!X(/!$/-!3'44%+/0,-!&+#(2/-!05#0,!2*-!*R*06%!3*0-!$/!,+*R*'$!T!$*!
)W)/!R',/--/.!6/+,*'0-!S$#X(%-!2*+!$/!4*',!3/!2*--/+!3/R*0,!$/-!*(,+/-.!35*(,+/-!
2*+!$*!3'44'6($,%!T!,+#(R/+!3/-!&/-,/-9!<#+-!3/!$5%$*S#+*,'#0!3(!,+*R*'$!/,!3/!$*!
2+%-/0,*,'#0!3/R*0,!$*!6$*--/.!'$!0#(-!/-,!*22*+(!$/!4*',!X(5'$!%,*',!6#)2$'X(%!
2#(+!6/-!*3#$/-6/0,-!35(,'$'-/+!$/(+!6#+2-!3*0-!-*!,#,*$',%9!;0!/44/,.!'$-!#0,!2#(+!
$*! 2$(2*+,! (,'$'-%! $/(+-! )*'0-.! #(! S'/0! ')',%! $/-! '0-,+()/0,-! X('! %,*'/0,!
/0,/03(-!3*0-!$*!)(-'X(/.!2*+!/b/)2$/!$/!2'*0#!#(!$*!,+#)2/,,/.!6/+,*'0-!#0,!
)W)/!')',%!$5#+6=/-,+/!X('!c#(*',!*R/6!$/!6=/4!35#+6=/-,+/9!"/6'!0#(-!*!)#0,+%!
X(5'$! %,*',!2$(-! 4*6'$/!2#(+!/(b!3/!2*--/+!2*+! $/-!6=#-/-!6#06+^,/-!X(/! $/(+!
-(&&%+*',! $*!)(-'X(/.!2$(,g,!X(/!2*+! $/-!-/0-*,'#0-!#(! $/-!%)#,'#0-!X(5/$$/!
2#(R*',!,+*0-)/,,+/!T!,+*R/+-!-#0!6*+*6,^+/9!

</!S'$*0!3/!$5/b2%+'/06/!4(,!,+^-!2#-','4.!*R/6!(0!S/$!/-2+',!35%X('2/!/,!(0/!
/0,+*'3/!/0,+/!6=*6(0.!$/-!2$(-!*--(+%-!/0,+*h0*0,!$/-!2$(-!,')'3/-9!</-!'3%/-!
3/! &/-,/-! #0,! %,%! 6#=%+/0,/-! /,! '0,%+/--*0,/-! /,! R'-'S$/)/0,! S'/0! 2/0-%/-!
2('-X(/!$/-!%$^R/-!#0,!+%(--'!T!3/R'0/+!X(*-')/0,!,#(,/-!$/-!)(-'X(/-!T!,+*R/+-!
$/-!2/+4#+)*06/-9!

!

$)"W>?'@&%'!F.]5,,/0!&342%)-#:;<J8!



NP!

!

!

1$! 0#(-! 4(,! 2/+,'0/0,! 3/! 3/)*03/+! (0! +/,#(+! -(+! $5*6,'R',%! *(b! 3'44%+/0,-!
&+#(2/-.!/,!$/-!+%2#0-/-!R*+'%/-!0#(-!#0,!)#0,+%!$5')2#+,*06/!3/!$*!3'R/+-',%!
*(!-/'0!35(0/!6$*--/!/,!$*!3'44%+/06/!3/!R%6(!4*6/!T!$*!)W)/!/b2%+'/06/!D!d!
"5%,*',!)*$*'-*0,9!f!d!"5/-,!(0/!*6,'R',%!6+%*,+'6/!/,! $(3'X(/9!f!d!"5/-,!(0/!
/b2%+'/06/!(,'$/!X('!0#(-!2/+)/,!3/!3%R/$#22/+!0#,+/!-/0-!3/!+%4$/b'#0!/,!3/!
6##2%+*,'#09!f!d!"5/-,!(0/!*6,'R',%!X('!-#+,!3/!$[#+3'0*'+/!/,!q*!6[/-,!6##$!}!8*'-!
6[%,*',!6#)2$'X(%9!f!d!"5%,*',!4*6'$/!/,!,+^-!S'/09!"5%,*',!3+g$/!/,!->)2*9!H#(-!
*R#0-!,+#(R%!6/,!/b/+6'6/!*)(-*0,!/,!%3(6*,'4!-(+!$*!)(-'X(/9!f!d!p0!*!/(!(0/!
6=*0-#0!2$(,g,!6*$)/!X('!0#(-!4*',!2/0-/+!T!3/-!R*&(/-9!<*!)(-'X(/!0#(-!*!
S/+6%!/,!3#00%!/0R'/!3/!3#+)'+9!f!

"/,,/!/b2%+'/06/!0#(-!*!2/+)'-!3/!4*'+/!$/!$'/0!*R/6!3/-!%$%)/0,-!%0#06%-!
2+%6%3/))/0,.!0#,*))/0,!6#06/+0*0,!$/!+*22#+,!3/!$5*3#$/-6/0,!T!-#0!6#+2-9!
</-! ,+*R*(b! 3/! a*R'3! </! \+/,#0! /,! G00'/! \'++*(b! 0#(-! *$/+,*'/0,! 3%cT! T!
2+#2#-! 3(! )*$*'-/! 2+%-/0,! T! $5*3#$/-6/06/.! 3/! $*! 3'44'6($,%! T! 2+/03+/!
2#--/--'#0!3/!6/!6#+2-!/0!2$/'0!6=*0&/)/0,!/,!35*44+#0,/+!$/!+/&*+3!3/-!*(,+/-9!
</!$*0&*&/!6#+2#+/$!3#0,!0#(-!*R'#0-!-#($'&0%!$5')2#+,*06/!2+%6%3/))/0,!*!
'6'!c#(%!(0!&+*03!+g$/!+%R%$*,/(+!3/!$5%,*,!'0,%+'/(+!3/-!*3#$/-6/0,-9!</!)*$*'-/!
/,!$5*22+%=/0-'#0!X(5'$-!#0,!2(!+/--/0,'+!-/!-#0,!,+*3(',!T!,+*R/+-!$/(+!6#+2-.!
3%cT! 2*+! $/(+! 2#-,(+/! X('!)*0X(*',! 35*06+*&/! /,! 3/! 6*$)/.! 2*+! $/(+! +/&*+3!
4(>*0,!/,!X(/$X(/!4#'-!S*'--%.!)*'-!*(--'!2*+!3/-!+'+/-!0/+R/(b!#(!$5/0R'/!3/!
-/! 6*6=/+! 3/++'^+/! $/-! *(,+/-9! "/+,*'0-! *(! 6#0,+*'+/.! #0,! 4*',! 2+/(R/! 35(0/!
*,,',(3/!6#+2#+/$$/!-,*S$/!/,!*06+%/.!,%)#'0!35(0!%,*,!'0,%+'/(+!-/+/'09!

?'!$/!2*+*)^,+/!3/!$*!3'44'6($,%!3(!+*22#+,!3/!$5*3#$/-6/0,!T!-#0!6#+2-!/-,!
+/--#+,'!3^-! $/!3%2*+,.!6/,,/!/b2%+'/06/!T!0%*0)#'0-!2+#(R%!X(5/$$/!2#(R*',!
6#03('+/!T!(0!3%2*--/)/0,!3/!6/,!%,*,!'0,%+'/(+!/0!2+#6(+*0,!T!$5*3#$/-6/0,!(0!
-/0,')/0,! 3/! 4'/+,%! 35W,+/! *$$%! c(-X(5*(! S#(,! /,! 35*R#'+! #-%9! "#))/! 0#(-!
*R'#0-!2(! $/!R#'+! *(2*+*R*0,!T! ,+*R/+-!3'44%+/0,-!#(R+*&/-!/,! '6'! *R/6!6/,,/!
/b2%+'/06/.! $/! 6#+2-! /-,! (0! )/+R/'$$/(b! #(,'$! X('! *'3/! T! %R#$(/+.! )*'-!
%&*$/)/0,! T! 3%R/$#22/+! $5')*&'0*'+/.! T! *44+#0,/+! $/! +/&*+3! 3/-! *(,+/-.! T!
,+*R*'$$/+!/0!&+#(2/!/,!-/!6##+3#00/+9!?*!)'-/!/0!2$*6/!/-,!(0!)#>/0!$(3'X(/!
3/!6#03('+/!$5*3#$/-6/0,!T!-/!2#-','#00/+!3*0-!$5/-2*6/.!35/b'-,/+!*(!+/&*+3!
3/-! *(,+/-.! )*'-! %&*$/)/0,! 3/! -/! 3%6#(R+'+! *(,+/)/0,! /,! 3/! &*&0/+! /0!
6#04'*06/9!"5/-,!%&*$/)/0,!$5#66*-'#0!35#(R+'+!(0!*66^-!T!$*!6($,(+/!)(-'6*$/.!
*R/6! $*! 3%6#(R/+,/! 3/! 0#(R/$$/-! )(-'X(/-! %,(3'%/-! 3/! 4*q#0! #+'&'0*$/.! T!
,+*R/+-! $5(,'$'-*,'#0! 3(! 6#+2-9! M#(-! 6/-! %$%)/0,-! #S-/+R%-! *(! 6#(+-! 3/!
$5/b2%+'/06/!6#++/-2#03/0,!T!6/!X('!/-,!3',!3*0-! $/!2+#&+*))/!35%3(6*,'#0!
)(-'6*$/.!#_!'$!/-,!+*22/$%!$5')2#+,*06/!3/!$*!)'-/!/0!2$*6/!3(!6#+2-!3*0-!$/-!
6#(+-.! *'0-'! X(/! ,#(-! $/-! S'/04*',-! -(+! $/-! %$^R/-! X(5/$$/! 2+#6(+/! D! d! \'/0!



NY!

!

!

-#(R/0,.!$*!2+*,'X(/!R#6*$/!/,.!2$(-!$*+&/)/0,.!,#(,/!)#S'$'-*,'#0!6#+2#+/$$/!
2+#6(+/0,!(0!-/0,')/0,!3/!-*,'-4*6,'#0!/,!3/!+%(--',/9!</!2$*'-'+!3(!&/-,/!+%2%,%!
/,!2+#&+/--'R/)/0,!)'/(b!)*h,+'-%!6#0,+'S(/!T!$5%2*0#('--/)/0,!3/!$5/04*0,.!
/0&/03+*0,!S'/0:W,+/!%)#,'#00/$.!*'-*06/!6#+2#+/$$/.!6#04'*06/!/0!-#'9!G'0-'!
-/! 6+%/0,! $/-! 6#03','#0-! 35(0/! )#,'R*,'#0! +/0#(R/$%/! X('! 4*R#+'-/! $*!
6#0-,+(6,'#0! 3/-! *22+/0,'--*&/-.! $5/0+'6='--/)/0,! 3/! $*! )#,+'6',%! /,!
$5/0&*&/)/0,! 3*0-! $5/b2%+'/06/! *+,'-,'X(/9! f! i8'0'-,^+/! 3/! $5I3(6*,'#0!
0*,'#0*$/.!@AOP.!29Nj!!
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NQ!

!

!

H?IH=JKG?I(

(

(

(
G!,+*R/+-!6/!)%)#'+/.!0#(-!0#(-!-#))/-!2/06=%-!-(+!$*!X(/-,'#0!3/!$*!

2$*6/!3(!6#+2-!3*0-!$5/0-/'&0/)/0,.!/,!2$(-!2*+,'6($'^+/)/0,!3*0-!$/-!6$*--/-!
35%3(6*,'#0!)(-'6*$/9!<5/b2$#+*,'#0!3/-!3'44%+/0,-!2*+*)^,+/-!2%3*&#&'X(/-!
/,!*+,'-,'X(/-!X(/!2#--^3/!$/!6#+2-!0#(-!*!2/+)'-!3/!6#0-,*,/+!X(5'$!*!S'/0!(0!
+g$/!T!c#(/+!3*0-!$/!3#)*'0/!%3(6*,'4.!T!6#03','#0!35W,+/!6#++/6,/)/0,!)'-!/0!
2$*6/9!1$!0#(-!*!-/)S$%!0%6/--*'+/!3/!6#0-*6+/+!(0/!2*+,'/!3/!6/!)%)#'+/!T!
$5%,(3/! 3(! 6#+2-! 3/! )*0'^+/! &%0%+*$/.! *R/6! -/-! 3'44%+/0,-! )%6*0'-)/-! 3/!
2/+6/2,'#0! /,! 3/! 6#))(0'6*,'#0! *R*0,! 35*S#+3/+! $*! 3')/0-'#0! *+,'-,'X(/9!
H#(-!0#(-!-#))/-!2*+,'6($'^+/)/0,! '0,%+/--%-!*(!6#+2-!3(!2+#4/--/(+!/,!T!
6/$('!3/!$5%$^R/.!2#(+!6#)2+/03+/!6#))/0,!$*!3')/0-'#0!6#+2#+/$$/!/b'-,/!*(!
-/'0!35(0/!6$*--/.!/,!6#))/0,!/$$/!2/(,!W,+/!-#$$'6',%/9!a*0-!$/!6*3+/!3/!0#,+/!
2+#S$%)*,'X(/!X('!-/!2/06=*',!-(+!$*!2$*6/!3(!6#+2-!3*0-!$/!6#(+-!35%3(6*,'#0!
)(-'6*$/.!'$!*!%,%!4#03*)/0,*$!35%$*+&'+!0#-!+/6=/+6=/-!/,!3/!-5'0,%+/--/+!T!$*!
3')/0-'#0! *+,'-,'X(/.! *R/6! $5%,(3/!3(!&/-,/!)(-'6*$! /,! 3/! $*!)'-/! /0!2$*6/!
3[/b2%+'/06/-!6#+2#+/$$/-!T!R'-%/-!*+,'-,'X(/-9!"/-!+/6=/+6=/-!0#(-!#0,!2/+)'-!
3/!6#0-,*,/+!X(5T!,+*R/+-!$*!)'-/!/0!2$*6/!3(!6#+2-!3*0-!$/!)'$'/(!-6#$*'+/.!
$5%$^R/! 2/(,! 0#0! -/($/)/0,! 3%6#(R+'+! -#0! 2#,/0,'/$! *+,'-,'X(/! /,! &*&0/+! /0!
6#04'*06/!/0!$('.!)*'-!%&*$/)/0,!-/!+%6#06'$'/+!*R/6!(0!6#+2-!X(5'$!2/(,!*R#'+!
3(! )*$! T! +/6#00*h,+/! /,! T! =*S',/+.! *'0-'! X(/! &*&0/+! /0! 4*6'$',%! 3*0-!
$5*22+/0,'--*&/! )(-'6*$! 4*',! /0! 6$*--/9! "/-! %$%)/0,-! *22#+,/0,! T! $5%$^R/!
$[#66*-'#0!3/!-/!3%2*--/+.!3/!)r+'+.!/,!$('!3#00/0,!3/-!#(,'$-!3#0,!'$!2#(++*!-/!
-/+R'+!,#(,/!-*!R'/.!0#,*))/0,!*(!0'R/*(!3/!$*!)*h,+'-/!3/!-*!2#-,(+/!/,!3/!$*!
6#0-6'/06/!3/!-#0!$*0&*&/!6#+2#+/$9!



NZ!
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,%)%,.*%)%/!(&

&

&

&
C/! ,'/0-! T! +/)/+6'/+! 8#0-'/(+! 7'/++/:;))*0(/$! </2=*>! 2#(+! -#0!

/06*3+/)/0,! S'/0R/'$$*0,! /,! 2#(+! -/-! 6#0-/'$-! ,#(,! *(! $#0&! 3/! $*! 2=*-/! 3/!
,+*R*'$.! X('! )5#0,! 2/+)'-! 35*3#2,/+! (0/! +%/$$/! +%4$/b'#0! 2%3*&#&'X(/! /,!
*+,'-,'X(/!3*0-!$*!3%)*+6=/!3/!+/6=/+6=/!

C/! +/)/+6'/! %&*$/)/0,! )/-! ,(,/(+-! 3/! -,*&/.! 8#0-'/(+! E('$$*()/!
\(+&)/'/+!/,!8*3*)/!8(+'/$!"#(+,#,!&+e6/!T!X('!c5*'!2(!)/,,+/!/0!2$*6/!3/-!
/b2%+'/06/-!/0! $'/0!*R/6!)#0!-(c/,!3/!)%)#'+/!*R/6! $/-!%$^R/-!3(!6#$$^&/!
?*'0,!G03+%!T!"#$)*+9!8/+6'!%&*$/)/0,!2#(+!$/-!0#)S+/(b!,/)2-!35%6=*0&/-!
/0+'6='--*0,-!X('!#0,!0#(++'!)#0!,+*R*'$9!

J0!&+*03!)/+6'!T!)#0!/0,#(+*&/!2#(+!$*!+/$/6,(+/.!$/-!6#0-/'$-!/,!$/!
-#(,'/0!,#(,!*(!$#0&!3/!$5*00%/9!

!
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!

!

#*#$*01,"23*%&

&

&
!
!
\1LLGJ~!G00'/.! <5*3#$/-6/0,! 4*6/! T! -#0! 6#+2-.! ;3','#0-! G$S'0!8'6=/$.!

@AON!\#/6z!?(2%+'/(+.!@AOQ!

ELp?<I�1GM! "=*0,*$! d! </! 6#+2-! /0! )(-'X(/! f.! J.1,"%*-( @AOA.! 0�UP!
wILpJ~! 1-*S/$$/.! opLM1;L!8*+'/:?#$/'$.! d! </! &/-,/! /b2+/--'4! 3*0-! $/!!

! ,+*R*'$!35'0,/+2+%,*,'#0!)(-'6*$/!f.!K$"0)(%"(/$+12$*(.,*0)(#4,.+-(7+/--/!
! 3/!$5(0'R/+-',%!3/!8#0,+%*$.!@AOB!

wp77;HpM!a#)'0'X(/.!9*(614%40(10&',1*$,.!;3','#0-!K*0!3/!K/$3/.!OZQO!
<GK;aL1H;!"$*'+/.!L++$/*,(+40("$&4,1&'(*&(/4&16*,(+"(#%"++*-(;3','#0-!a/!
! \#/6z!?(2%+'/(+.!@AOQ!

<;!\L;MpH!a*R'3.!?4,.+(*&(")4%*+#*0#*-(o*S/+,!;3-.!@AOY!
8GLM1H;M!?(F*00/.!9"(/$+12$*()$(#4,.+-(*M.,*++140(.",(%*(/4$6*/*0&-(!
! <*(-*00/.!?'&0*$.!OZZO!
L;HGLa!"$*'+/.!9*(:*+&*(/$+1#"%-(M#(+-.!K*0!3/!K/$3/.! OZQ@9!

!

!

!

(*!01,"23*%&&

!

!

\($$/,'0!#44'6'/$!3/!$[I3(6*,'#0!0*,'#0*$/.!d!7+#&+*))/!35/0-/'&0/)/0,!3(!
6>6$/!3/!6#0-#$'3*,'#0!i6>6$/!Nj!f!@$%%*&10(4GG1#1*%(0NOP()$(OQ(R$1%%*&(
CQCQ(
=,,2-D]]6*6=/9)/3'*9/3(6*,'#09&#(R94+]4'$/]NO]QQ]Y]/0-/$YOB�*00/b/@
�ONO@QQY9234!

\($$/,'0!#44'6'/$!3/!$[I3(6*,'#0!0*,'#0*$/.!d!7+#&+*))/!35/0-/'&0/)/0,!3(!
6>6$/!3/-!*22+#4#03'--/)/0,-!i6>6$/!Bj!f! @$%%*&10(4GG1#1*%(0NOP()$(OQ(
R$1%%*&CQCQ(
=,,2-D]]6*6=/9)/3'*9/3(6*,'#09&#(R94+]4'$/]NO]QZ]O]/0-/$YOB�*00/b/N
�ONO@QZO9234!

</!6#/(+3#00'/+!3/!?#2+*0#.!/0!$*0&(/!3/-!-'&0/-.!6#0-($,%!$/!@Q!8*'!T!OP=!

=,,2-D]]vvv9>#(,(S/96#)]v*,6=kR�:\#&6�=@$b��*S�6=*00/$�7#$!

/R#6*$K'6,#+=(&#!

!

!



BO!

!

!

8'0'-,^+/! 3/! $5I3(6*,'#0! 0*,'#0*$/.! 3/! $5;0-/'&0/)/0,! -(2%+'/(+! /,! 3/! $*!
L/6=/+6=/.! S0( ')$#"&140( /$+1#"%*-( %"( /471%1+"&140( #4,.4,*%%*( "$(
+*,61#*( )$( :*+&*( /$+1#"%-( 8*+-! @AOP!
=,,2-D]]/3(-6#$9/3(6*,'#094+]3#6()/0,]OB@ZP]3#v0$#*3!

7p1LpM!M='S*(,.!d!</!6#+2-!3(!2+#4/--/(+!/-,!(0!'0-,+()/0,!3/!,+*R*'$!f.! 9*(

T40)*@AOZ!=,,2-D]]vvv9$/)#03/94+]/3(6*,'#0]*+,'6$/]@AOZ]AN]AB]$/:

6#+2-:3(:2+#4/--/(+:/-,:(0:'0-,+()/0,:3/!

,+*R*'$�UBNO@UU�OBYNPQU9=,)$!

J0/!6=#+%&+*2='/!p+'&'0*$/!2*+!?*3/6z!�*44.!6#0-($,%! $/!@Q!8*'!T!OP=AA!
=,,2-D]]vvv9>#(,(S/96#)]v*,6=kR�E>BNO�(;V�J�*S�6=*00/$�!

!


