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*7!/',!?6/!(7)!,%.,8',-,!*7!/',!51)0=!`1-!,D(3&%,:!(!-,)64/*17!*7!/',!EF`$!56/0-(/,!3(0!
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! !

Bc!
!

)*.-6&/*17.!*7!/',!*%,(%!,&*/',%*(%!/-(7.&1-/,-:!`f`"#!31%,46%,.:!&-,46-.1-!3,4'(7*.3.!*7!

/',!%*+,-!1-!3*4-15*(%!31)*2*4(/*17!12!/',!3,/(51%*/,.=!!

!

!"#$%&'()*+',%-.$/0"-1'-2'3"4&'5/".6'"1'07&'4"8&%'2%-9'/7-4&60&%-4:'2-44-;&.'3<'60-%5#&'"1'07&'#544345..&%='
!-44-;"1#'2--.'"105>&:'3"4&'5/".6'5%&'&?/%&0&.'"10-'07&'#$0'4$9&1:';7&%&'07&<'5/0'56'.&0&%#&10'9-4&/$4&6'0-'
5".'"1'07&'536-%@0"-1'-2'1$0%"&106='A&?0:'07&<'5%&'/-18&%0&.'0-'6&/-1.5%<'3"4&'5/".6'"1'07&'45%#&'"10&60"1&'.$&'
0-'9"/%-3&6'@-66&66"1#' 07&'3"4&'6540'7<.%-456&'&1B<9&='C33%&8"50"-16+'/7&1-.&-?</7-4"/'5/".'DEFECG:'
/7-4"/' 5/".' DECG:' #4</-)/7&1-.&-?</7-4"/' 5/".' DHFECG:' #4</-)/7-4"/' 5/".' DHECG:' 05$%-)
/7&1-.&-?</7-4"/'5/".'DIFECG:'05$%-)/7-4"/'5/".'DIECG='!"#$%&'/%&50&.'$6"1#'J"-K&1.&%='!

$!3,/(O(7(%0.*.!12!./6)*,.!-,&1-/*7?!17!>MEOU!.03&/13.!.'18,)!/'(/!*74-,(.,)!5*%,!(4*)!

3(%(5.1-&/*17! QM$YR!8(.!,+*),7/! *7!";=NWOA#=AW!12! /',! *7)*+*)6(%.!)*(?71.,)!8*/'!

>MEOU!9NB<=!>74-,(.,)!M$Y!*.!%*7P,)!/1!)*(--'1,(:!8',-,!),2,4/*+,!5*%,!(4*)!-,404%*7?!1-!

1+,-&-1)64/*17!3(0!*74-,(.,!41%17*4!5*%,!(4*)!%,+,%.!%,()*7?!/1!/',!17.,/!12!%(D(/*17!9N":!

NA:!NK<=!F17+,-.,%0:!(!-,)64/*17!*7!5*%,!(4*)!%,+,%.!*7!/',!41%17*4!3641.(!3(0!'(+,!/',!

1&&1.*/,!,22,4/!4(6.*7?!417./*&(/*17!(7)!.%18*7?!41%17*4!/-(7.*/=!>7!(!./6)0!50!E()*P!('5

.2945*74-,(.,)!M$Y!%,+,%.!&1.*/*+,%0!(..14*(/,)!8*/'!(44,%,-(/,)!41%17*4!/-(7.*/!*7!&(/*,7/.!



! !

B"!
!

8*/'!4'-17*4!)*(--'1,(!9NK<=!C18,+,-:!71/!(%%!5*%,!(4*).!'(+,!/',!.(3,!,22,4/!17!/',!?6/=!

I7%*P,! FUF$! (7)! F$! /'(/! (-,! &-,)13*7(7/%0! -,404%,):! /',! .,417)(-0! 5*%,! (4*):!

%*/'14'1%*4!(4*)!Q^F$R:!*.!&11-%0!-,(5.1-5,)!(7)!*7./,()!&(..,)!/'-16?'!/1!/',!41%17!21-!

26-/',-!31)*2*4(/*17.!50!5(4/,-*(!(7)!/',7!,D4-,/*17!9N#<=!H',!(4/*17!12!FUF$!3(0!5,!

2(4*%*/(/,)! 50! (4/*+(/*17! 12! *7/-(4,%%6%(-! .,4-,/1-0! 4'(77,%.:! *74-,(.,)! 3641.(%!

&,-3,(5*%*/0:!1-!),4-,(.,)!2%6*)!(7)!,%,4/-1%0/,!(5.1-&/*17!9N;<=!!

U*22,-,74,.! *7! 2(,4(%!(7)!.,-63!5*%,!(4*)!4174,7/-(/*17.!8,-,!15.,-+,)! *7! *7)*+*)6(%.!

8*/'!>MEOF!(7)!>MEOU:!.'18*7?!%*7P.!/1!+*.4,-(%!&(*7!(7)!41%17*4!/-(7.*/!9NA:!N@:!NJ<=!>7!

/',!2(,4,.!12!>MEOU!*7)*+*)6(%.:!/',!4174,7/-(/*17!12!&-*3(-0!5*%,!(4*).!8(.!'*?',-!(7)!

.,417)(-0!5*%,!(4*).!%18,-!413&(-,)!/1!',(%/'0!417/-1%.:!.6??,./*7?!*74-,(.,)!M$Y!(7)!

/',!*7(5*%*/0!12!5*%,!(4*).!/1!5,!31)*2*,)!50!/',!?6/!3*4-15*1/(!9NN<=!>7!())*/*17:!&1.*/*+,!

41--,%(/*17.!8,-,!,+*),7/!5,/8,,7!4174,7/-(/*17.!12!FK!(7)!`f`"N:!2(,4(%!8,*?'/:!(7)!

/1/(%!5*%,!(4*).! *7! >MEOU! *7)*+*)6(%.! .6??,./*7?!(7! *74-,(.,! *7!5*%,!(4*)!&-1)64/*17! /1!

4167/,-(4/!5*%,!(4*).!%1./!*7!2(,4(%!.(3&%,.=!>7/,-,./*7?%0:!/',!413&1.*/*17!12!/',!2(,4(%!

3*4-15*1/(! *7! >MEOU! *7)*+*)6(%.!8(.! 4'(-(4/,-*.,)! 50! -,)64,)! -,%(/*+,! (567)(74,.! 12!

/"0"1,-.%'(#"&$5(7)!72,)'#"1"&$52(3'&$<55(4/,-*(!/'(/!&1..,..!/',!MEC!,7T03,!*7+1%+,)!

*7!5*%,!(4*)!/-(7.21-3(/*17!9NN<=!!

U(+*)!('5.294!*7+,./*?(/,)!'18!)*,/(-0!*7/(P,!1+,-!2*+,!)(0.!*72%6,74,)!/',!?6/!3*4-15*1/(!

(7)!*/.!3,/(51%*/,.!9AB<=!!>7!/'*.!./6)0:!/',0!.'18,)!/'(/!(7!(7*3(%O5(.,)!413&(-,)!/1!(!

&%(7/O5(.,)! )*,/! *74-,(.,)! /',! (567)(74,! 12! 5*%,! (4*).! *7! 2(,4(%! .(3&%,.:! 8'*4'! /',0!

.6-3*.,)!8(.!)6,!/1!'*?',-!%,+,%.!12!4'1%,./,-1%!Q(!&-,46-.1-!12!5*%,!(4*).R!*7!*7)*+*)6(%.!

417.63*7?!(7*3(%O5(.,)!)*,/.=!F17.,L6,7/%0:!5(.,)!17!/',!-,%(/*17.'*&!5,/8,,7!)*,/(-0!

&(//,-7.:!3,/(51%*.3:!3*4-15*(%!,7T03(/*4!(4/*+*/*,.:!'1./!,&*/',%*(%!/-(7.&1-/,-.:!',&(/*4!

&1-/(%!4*-46%(/*17!(7)!3,/(51%*.3:!5*%,!(4*)!2%64/6(/*17.!416%)!&-1+*),!+(%6(5%,!*7.*?'/.!

*7/1!67),-./(7)*7?!/',!3,4'(7*.3.!417/-*56/*7?!/1!/',!17.,/!(7)!.,+,-*/0!12!>ME=!!



! !

BB!
!

34543494! *+,-./'+&"0%1&..2%&'"()%3*456)7%

F(-51'0)-(/,.:! 21-! ,D(3&%,:! .6?(-.:! ./(-4',.:! (7)! 2*5-,! /'(/! ,.4(&,! )*?,./*17! *7! /',!

./13(4'!(7)!.3(%%!*7/,./*7,!,7/,-!/',!%(-?,!*7/,./*7,!8',-,!/',0!(-,!2,-3,7/,)!50!/',!?6/!

3*4-15*1/(:!&-1)64*7?!EF`$.! 9"J:!BJ:!"cc<=!$4,/(/,:!&-1&*17(/,:! (7)!56/0-(/,!(-,! /',!

&-*3(-0!EF`$.!&-1)64,)!*7!/',!?6/!9;J<=!$&&-1D*3(/,%0!JcONcW!12!EF`$.!&-1)64,)!*7!

/',!41%17!(-,!6.,)!50!/',!51)0:!8*/'!/',!-,./!,D4-,/,)!*7!2(,4,.!9"cc<=!!

Y(70!5(4/,-*(!4(7!&-1)64,!EF`$.:!*74%6)*7?!56/0-(/,!9"c"<=!E13,!12!/',!31./!413317!

56/0-(/,! &-1)64,-.! *74%6),! !(%.2"-.%'(#"&$5 3#.&)+"'=""45 >,)(-&#".5 )33945 ?&-.%'(#"&$5

#(%'.2(45(7)5?&-.%'(#"&$5;.22""!9"cBO"cK<=!M6/0-(/,!*.!&-1)64,)!+*(!&(/'8(0.!6/*%*.*7?!

%(4/(/,:! (4,/(/,:! .6?(-.:! (7)! (3*71! (4*).! /'(/! 3(0! 5,! 50O&-1)64/.! &-1)64,)! 50! 1/',-!

5(4/,-*(!9"cA<=!G2!/',!/'-,,!&(/'8(0.!&-1)64*7?!&-1&*17(/,:!/',!.644*7(/,!&(/'8(0!*.!/',!

31./! 413317!(7)!&,-21-3,)!&-,)13*7(7/%0!50!/.%'(#,"1()5 )3395(7)!@("22,+(22.5 )33=!

9"cA<=! $4,/(/,! &(/'8(0.! (-,! 31-,! 8*),.&-,():! &-1)64,)! 2-13! (! -(7?,! 12! 2,-3,7/,)!

4(-51'0)-(/,.! (7)! 3*4-15,.! 9"cA:! "c#<=! F1%17140/,.! &-,)13*7(7/%0! 6.,! 56/0-(/,! 21-!

,7,-?0:!8'*%./!',&(/140/,.!4(7!6.,!&-1&*17(/,! %,()*7?! /1!?%6417,1?,7,.*.:!(7)!(4,/(/,!

&(..,.!*7/1!&,-*&',-(%!4*-46%(/*17!(7)!*.!6/*%*.,)!/'-16?'16/!/',!51)0!9"c#:!"c;<=!$4,/(/,!

(7)! &-1&*17(/,! (-,! %*7P,)! /1! /',! -,?6%(/*17! 12! ?%641.,! '13,1./(.*.! (7)! 2(//0! (4*)!

3,/(51%*.3!*7!/',!%*+,-!(7)!./*36%(/*17!12!,7,-?0!(7)!(&&,/*/,!-,?6%(/*17:!.6??,./*7?!/'(/!

-,%(/*+,!&-1&1-/*17.!12! .&,4*2*4!EF`$.!416%)!5,!31-,! *3&1-/(7/! /'(7! /1/(%! (567)(74,!

9"c#<=!!

$%/,-(/*17.! *7! /',! ?6/! 3*4-15*(%! 413&1.*/*17! (7)! EF`$! Q56/0-(/,! (7)! &-1&*17(/,R!

4174,7/-(/*17!'(+,!5,,7!15.,-+,)!*7!>ME!413&(-,)!/1!',(%/'0!417/-1%.!9KB:!"c@<=!^18,-!

56/0-(/,! 4174,7/-(/*17! *7! 2(,4(%! .(3&%,.! 12! >ME! &(-/*4*&(7/.! 416%)! *7)*4(/,! )*.-6&/,)!

,7,-?0! .6&&%0! /1! 41%17140/,.!8*/'! 417.,L6,74,.! 21-! >ME! .03&/13.! 9KB<=!C18,+,-:! (!

)*22,-,7/!./6)0!-,&1-/,)!71!)*22,-,74,!*7!2(,4(%!(4,/(/,:!&-1&*17(/,:!56/0-(/,:!(7)!%(4/(/,!



! !
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!

5,/8,,7!417/-1%.!(7)!>ME!&(-/*4*&(7/.:!(%/'16?'!/1/(%!EF`$!(567)(74,!8(.!%18,-!*7!/',!

>MEOF!.65/0&,!413&(-,)! /1!1/',-!.65/0&,.! Q>MEOU:! >MEOYR!9@;<=!H(7(!('5.2945.'18,)!

'*?',-!EF`$!4174,7/-(/*17.!*7!2(,4(%!.(3&%,.!12!>ME!&(-/*4*&(7/.!(%17?!8*/'!(7!*74-,(.,)!

-,%(/*+,!(567)(74,!12!@("22,+(22.!(7)!:.%',-.%"22&)59"c@<=!H'*.!*.!(!417.*./,7/!15.,-+(/*17!

(.!:.%',-.%"22&)! (-,!&-13*7,7/!&-1)64,-.!12! %(4/*4!(7)!(4,/*4!(4*).:!8'*%./!@("22,+(22.!

/-(7.21-3.! %(4/*4! (4*)! /1! (4,/*4! (7)! &-1&*17*4! (4*).! 9"c@<=! $))*/*17(%%0:! /',-,! 8(.! (!

&1.*/*+,! 41--,%(/*17! 5,/8,,7! 2(,4(%! EF`$! 4174,7/-(/*17! (7)! .03&/13! .,+,-*/0:!

.*?7*20*7?! (! &1..*5%,! (..14*(/*17! 5,/8,,7! 3,/(51%*/,! &-1)64/*17! (7)! ?6/! )*.41321-/!

9"c@<=!!

H',! -,%(/*17.'*&! 5,/8,,7! EF`$.! (7)! >ME! *.! *7417.*./,7/! *7! /',! %*/,-(/6-,:! (.! /',-,! *.!

,+*),74,!21-!51/'!'*?',-!(7)!%18,-!2(,4(%!EF`$!%,+,%.!*7!>ME!9@c:!"cJ:!"cN<=!$!&1/,7/*(%!

,D&%(7(/*17! 21-! /'*.! +(-*(/*17! *.! /',! 2674/*17(%! -,)67)(740! 12! (! 3*4-15*(%! 413367*/0!

8',-,!*2!17,!.&,4*,.!*.!-,)64,)!*7!(567)(74,:!(71/',-!.&,4*,.!3(0!2*%%!/',!+(4(/,)!7*4',:!

&1/,7/*(%%0!417/-*56/*7?!/',!.(3,!3,/(51%*/,.!Q,=?=:!EF`$R!/1!/',!.0./,3=!$))*/*17(%%0:!

/',!*7417.*./,740!*7!3,/'1)1%1?*4(%!(7(%0.*.!12!EF`$!(7(%0.*.!3(0!5,!(71/',-!&1/,7/*(%!

.16-4,!12!+(-*(/*17:!8',-,!21-!,D(3&%,!/',!/*3,!5,/8,,7!.(3&%,!41%%,4/*17!(7)!&-14,..*7?!

4(7!(22,4/!/',!417/*76,)!2,-3,7/(/*17!(7)!/'6.!4174,7/-(/*17!12!EF`$.=!F17.,L6,7/%0:!

67),-./(7)*7?! /',! *7/,-(4/*17! 5,/8,,7! )*,/(-0! &(//,-7.:! EF`$! 4174,7/-(/*17:! '1./!

2674/*17.:!(7)!?6/!3*4-15*(%!(4/*+*/0:!*74%6)*7?!.&,4*,.!(567)(74,:!416%)!5,!-,%,+(7/!/1!

.644,..26%%0!,%64*)(/*7?!(!&1..*5%,!%*7P!/1!>ME!9@c:!"c@<=!!

345434:4! 8".&9"0)%

S,-/6-5(/*17.! *7! 4*-46%(/1-0! +*/(3*7! 4174,7/-(/*17.! '(+,! 5,,7! %*7P,)! /1! >ME! 9""c<=!

h*/(3*7.! (-,! 15/(*7,)! )*-,4/%0! 2-13! )*,/(-0! *7/(P,! 1-! (-,! 5*1.07/',.*.,)! *7! /',! 51)0=!

C18,+,-:!.622*4*,7/!L6(7/*/*,.!-,L6*-,)!21-!/',!,22,4/*+,!2674/*17*7?!12!4,%%6%(-!&-14,..,.!

3(0!71/!5,!3,/!50!)*,/(-0! *7/(P,!(7)! /',!'1./! (%17,! 9""":!""B<=!E13,! .&,4*,.!12! /',!



! !
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!

'63(7!?6/!3*4-15*1/(:!21-!,D(3&%,:!%(4/*4!(4*)!5(4/,-*(:!4(7!.07/',.*.,!21%(/,:!/'*(3*7,:!

5*1/*7:!+*/(3*7![:!7*41/*7*4!(4*):!&(7/1/',7*4!(4*):!&0-*)1D*7,:!(7)!-*512%(+*7:!8'*4'!3(0!

5,!6/*%*.,)!50!/',!'1./!9"J:!"""O""#<=!H',.,!+*/(3*7.!4(7!'(+,!,..,7/*(%!-1%,.!8*/'*7!/',!

51)0:!21-!,D(3&%,:!21%(/,:!8'*4'!*.!+*/(%!*7!U_$!-,&%*4(/*17!9"""<=!U(+*)!('5.294571/,)!/'(/!

.65V,4/.! 417.63*7?! (7*3(%O5(.,)! )*,/(-0! &(//,-7.! '()! (7! *74-,(.,)! (567)(74,! 12!

3*4-15,.! 8*/'! +*/(3*7! .07/',.*.*7?! ?,7,.! 413&(-,)! /1! /'1.,! 17! &%(7/O5(.,)! )*,/(-0!

&(//,-7.:! '*?'%*?'/*7?! /',! &1/,7/*(%! -1%,! 12! )*,/:! ?6/! 3*4-15*1/(:! (7)! 3,/(51%13,!

-,%(/*17.'*&.!9AB<=!!

h*/(3*7!M!!Q&0-*)1D*7,R!'(.!5,,7!%*7P,)!/1!*72%(33(/1-0!417)*/*17.!(7):!/',-,21-,:!416%)!

5,! *3&1-/(7/! *7! >ME! 9""c:! "";<=! >7! (! ./6)0! *7+,./*?(/*7?! /',! )*,/(-0! *7/(P,! 12! "@!

*7)*+*)6(%.!8*/'!>ME:!(!%18!+*/(3*7!M!"4174,7/-(/*17!*7!&%(.3(!41--,%(/,)!/1!(!'*?'!>ME!

.03&/13! .41-,! 9""c<=! h*/(3*7! M!O&-1)64*7?! &(/'8(0.! (-,! 2167)! *7! .&,4*,.! 2-13!

*%'"+,-.%'(#".:! /.%'(#,"1('()! (7)! 6#,'(,-.%'(#".! &'0%(:! 8*/'! %,..! .07/',.*.*7?!

4(&(5*%*/*,.!2167)!*7!!"#$"%&'()!9""B<=!

Y(?7i.)j//*-!('5.2=:!*7+,./*?(/,)!/',!MO+*/(3*7O&-1)64*7?!4(&(4*/0!12!B#;!?6/!3*4-15*(%!

?,713,.:!2167)!KcO;#W!417/(*7,)!5*1.07/',/*4!&(/'8(0.!7,4,..(-0!/1!.07/',.*.,!,*?'/!

P,0!+*/(3*7.!Q5*1/*7:!415(%(3*7:!21%(/,:!7*(4*7:!&(7/1/',7(/,:!&0-*)1D*7,:!-*512%(+*7:!(7)!

/'*(3*7R! 9""@<=! Z*512%(+*7:! (7! (4/*+(/1-! 12! 3641.(%O(..14*(/,)! *7+(-*(7/! H! 4,%%.! (7)!

,..,7/*(%!*7!4,%%6%(-!3,/(51%*.3!(.!(!&-,46-.1-!/1!2%(+*7!(),7*7,!)*764%,1/*),!(7)!2%(+*7!

3171764%,1/*),:!'()!.07/',.*.*7?!?,7,.!&-,.,7/!*7!";;!12!/',!B#;!?,713,.!9""":!""J<=!

_*(4*7!.07/',.*.!8(.!/',!.,417)!31./!&-,+(%,7/!&(/'8(0:!&-,.,7/!*7!";B!?,713,.!9""@<=!

H',! 5*1.07/',.*.! 12! -*512%(+*7! &(/'8(0.! 8(.! 2167)! &-,)13*7(7/%0! *7! /.%'(#,"1('():!

6#,'(,-.%'(#".! (7)! !&),-.%'(#".:! 8*/'! %,..! 2167)! *7! !"#$"%&'()! (7)! 71! &(/'8(0.! *7!

*%'"+,-.%'(#".:!*7!417/-(./!/1!7*(4*7!&(/'8(0.!8'*4'!8,-,!67*21-3%0!)*./-*56/,)!(4-1..!

/',!2*+,!&'0%(!9""@<=!U*22,-,74,.!*7!+*/(3*7!.07/',.*.*7?!4(&(5*%*/0!(4-1..!)*22,-,7/!/(D(!



! !
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-(*.,!/',!&1/,7/*(%!21-!+*/(3*7!&-1)64/*17!/1!+(-0!5,/8,,7!',(%/'0!*7)*+*)6(%.!(7)!/'1.,!

8*/'!>ME!9""@<=!>7/,-,./*7?%0:!!"#$"%&'():!12/,7!2167)!*7!'*?'!(567)(74,!*7!>ME!413&(-,)!

/1!',(%/'0!*7)*+*)6(%.:!8(.!/',!17%0!&'0%63!(7(%0.,)!/'(/!)*)!71/!&1..,..!(%%!,*?'/!+*/(3*7!

.07/',.*.!&(/'8(0.!9;J:!;N:!""@:!""N<=!C18,+,-:!3(/',3(/*4(%!31),%%*7?!*7)*4(/,)!/',!

?6/!3*4-15*1/(!416%)!17%0!&-1)64,!216-!12!/',!,*?'/!+*/(3*7.!*7!4174,7/-(/*17.!/'(/!416%)!

'(+,! 4%*7*4(%! -,%,+(74,! 9""@<=! H',.,! ,./*3(/,.! (-,! 5(.,)! .1%,%0! 17! 413&6/(/*17(%!

31),%%*7?:!(7)! /',-,21-,:! *7+,./*?(/*7?! /',! -(/,!(7)!.16-4,!12!51/'!'1./!(7)!3*4-15*(%!

+*/(3*7!&-1)64/*17!(-,!-,L6*-,)!(.!/',!&-,.,74,!12!+*/(3*7O.07/',.*.*7?!?,7,.!)1,.!71/!

7,4,..(-*%0!41--,%(/,!/1!4%*7*4(%!16/413,.=!$))*/*17(%%0:!*7+,./*?(/*7?!/',!(5.1-&/*17!12!

'1./!(7)!3*4-15*(%%0!&-1)64,)!+*/(3*7.!6.*7?!3,/'1).!.64'!(.!./(5%,!*.1/1&,!&-15*7?!(-,!

7,,),)=!$!31-,!*7O),&/'!67),-./(7)*7?!12!'1./!(7)!3*4-15*(%!*7/,-(4/*17.!416%)!',%&!/1!

,%64*)(/,! 26-/',-! -1%,.! 21-!+*/(3*7.! *7! >ME!(7)! /',!4%*7*4(%! .*?7*2*4(74,!12!3*4-15*(%%0!

&-1)64,)!+*/(3*7.=!!

345434;4! 69"0,%&'"()%

>/! *.! ,./*3(/,)! /'(/! (&&-1D*3(/,%0! #! /1! "cW! 12! )*,/(-0! &-1/,*7! 417.63,)! *.! &(..,)!

67(5.1-5,)!*7/1!/',!41%17:!8',-,50!/',!?6/!3*4-15*1/(!4(7!3,/(51%*.,!/',!&-1/,*7!*7/1!

(3*71!(4*).!(7)!1/',-!),-*+(/*+,.!9KK<=!$3*71!(4*).!4(7!5,!?-16&,)!*7/1!5-(74',)O4'(*7!

(3*71!(4*).!QMF$$.k!%,64*7,:!*.1%,64*7,:!+(%*7,R:!717O,..,7/*(%!(3*71!(4*).!Q_b$$.k!

(%(7*7,:!(.&(-(?*7,:!(.&(-/(/,:!?%6/(3(/,:!?%04*7,:!.,-*7,:!/0-1.*7,R:!,..,7/*(%!(3*71!(4*).!

Qb$$.k! (-?*7*7,:! 40./,*7,:! '*./*)*7,:! *.1%,64*7,:! %,64*7,:! %0.*7,:! 3,/'*17*7,:!
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$%&'!'()*+!,-./,('!(%-!0)12(&3&41(&/2!/3!56!7&8-!14&*'!&2!31-418!'19.8-'!3,/9!1!4/%/,(!/3!

.1,(&4&.12('!14,/''!3)24(&/218!8/:-,!;)(!*&'/,*-,'<!=)12(&(1(&>-!1218+'&'!/3!?#!7&8-!14&*'!

@&248)*&2;!.,&91,+!7&8-!14&*'!AB!12*!ACABD!&2!31-418!'19.8-'!/3!(%-!.1,(&4&.12('!3,/9!

(%-!AEFGEH$!4/%/,(!,->-18-*!(%1(!56!7&8-!14&*'!:-,-!17/>-!*-(-4(178-!8->-8'<!$%-!*1(1!

'%/:-*!(%1(!31-418!4/24-2(,1(&/2'!/3!'.-4&3&4!7&8-!14&*'!*&33-,-*!7-(:--2!&2*&>&*)18'!:&(%!

GIC'! 12*! %-18(%+! 4/2(,/8'<! J2*&>&*)18'! &2! (%-! *&1,,%/-1! ;,/).! :-,-K! &2! ;-2-,18K!

4%1,14(-,&'-*!7+!&24,-1'-*!31-418!-L4,-(&/2!/3!7&8-!14&*!9-(17/8&(-'!@ABK!ACABK!IABK!

$ACABK!ICABK!$CABK!$MCBK!INCABK!NABD!4/9.1,-*!(/!(%1(!/3!&2*&>&*)18'!&2!(%-!

4/2'(&.1(&/2!;,/).K! JOPQF!12*!%-18(%+!4/2(,/8'<! J2*&>&*)18'!:&(%! 3)24(&/218!*&1,,%/-1!

12*! 4/2'(&.1(&/2! %1*! '&9&81,! 7&8-! 14&*! 4/24-2(,1(&/2! .,/3&8-'! (/! JOPQC! 12*! JOPQAK!

,-'.-4(&>-8+<!!

$%-!AEFGEH$!4/%/,(!:1'!.,-*/9&212(8+!3-918-!:&(%!'&9&81,!1;-!*&'(,&7)(&/2'!7-(:--2!

(%-!.%-2/(+.-'K!,-38-4(&>-!/3!:/,8*:&*-!,1(-'!/3!GIC'<!B218+'&'!/3!31(!12*!3&7,-!&2(1R-K!

7/(%!/3!:%&4%!4/)8*!&9.14(!7&8-!14&*!.,/*)4(&/2K!,-4/,*-*!1'!.1,(!/3! (%,--Q*1+!*&-(1,+!

*&1,&-'K!'%/:-*!2/!*&33-,-24-!7-(:--2!(%-!;,/).'!');;-'(&2;!(%1(!*&33-,-24-'!&2!7&8-!14&*!

-L4,-(&/2!:-,-!&2*-.-2*-2(!/3!*&-(!12*!&2'(-1*!&2*&41(&>-!/3!.-,(),7-*!%/'(!/,!9&4,/7&18!

9-4%12&'9'<!!!
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4&,4)81(&/2K! ,-')8(&2;! &2! &24,-1'-*! 31-418! 7&8-! 14&*! 4/24-2(,1(&/2'! &2! &2*&>&*)18'! :&(%!

*&1,,%/-1K!1'!,-./,(-*!%-,-<!E(%-,'!%1>-!');;-'(-*!(%1(!1!4+48&4!.,/4-''!9&;%(!/44),!:%-,-!

*-4,-1'-*! ,-Q17'/,.(&/2! &2! (%-! 81,;-! &2(-'(&2-! &2! .1,(&4&.12('! :&(%! *&1,,%/-1! &2&(&1(-'!

3--*714R!9-4%12&'9'!,-')8(&2;!&2!4/2(&2)/)'!.,/*)4(&/2!/3!7&8-!14&*'!ST#V<!!

Z,->&/)'!'()*&-'!')../,(!(%-!3&2*&2;!(%1(!31-418!12*!.81'91!7&8-!14&*!4/24-2(,1(&/2'!*&33-,!

:&(%&2!JOP!')7(+.-'!ST#K!TUK!TTV<!N/:->-,K!(%-+!*/!2/(!,-./,(!4/24-2(,1(&/2'!.-,!9;[;!

/3!7&8-!14&*'!7)(!,1(%-,!1,-!3/4)'-*!/2!4/24-2(,1(&/2!*&33-,-24-'!4/9.1,-*!(/!/(%-,!;,/).'<!

H-')8('!'%/:!12!&24,-1'-*!4/24-2(,1(&/2!/3!31-418!7&8-!14&*'!&2!(%/'-!:&(%!JOPQC!12*!GCK!

12*!1!.,/./,(&/2!/3!(%-'-!&2*&>&*)18'!91+!%1>-!)2*&1;2/'-*!OBF!S?W\VK!-&(%-,!1'!41)'-!

/,!-33-4(!/3!*&1,,%/-1!&('-83<!$%-!JOPQA!12*!GA!;,/).!:1'!4%1,14(-,&'-*!7+!,-*)4-*!31-418!

7&8-!14&*'K!:%&4%!4/)8*!7-!8&2R-*!(/!*-4,-1'-*!31-418!/)(.)(!12*!&24,-1'-*!4/8/2&4!(,12'&(K!

1'!.,->&/)'8+!*-'4,&7-*!&2!/(%-,!'()*&-'!ST5K!T"V<!$%-!3&2*&2;'!');;-'(!(%1(!GA!12*!JOPQ

A!/,!GC!12*!JOPQC!1,-!3)24(&/2188+!'&9&81,!,-;1,*&2;!7&8-!14&*!9-(17/8&'9<!

P&9&81,8+K!(/!(%-!3&2*&2;'!,-./,(-*!%-,-!'()*&-'!%1>-!2/(-*!4/24-2(,1(&/2!*&33-,-24-'!&2!

'.-4&3&4!7&8-!14&*'!7-(:--2!%-18(%+!4/2(,/8'!12*!JOP!')7(+.-'!ST"VK!18(%/);%!/(%-,'!%1>-!
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JOP! .1,(&4&.12('! :&(%&2! ')7(+.-'! 12*! 3,/9! %-18(%+! .1,(&4&.12('! 144/,*&2;! (/! (%-&,!

;,/).&2;'!71'-*!/2! (%-!HEFX!J^!4,&(-,&1<! J2%-,-2(!>1,&17&8&(+!12*! (%-!*&33&4)8(+!:&(%!

*-3&2&2;!:%1(!91R-'!1!.-,'/2!_%-18(%+`!4/)8*!-L.81&2!(%-!814R!/3!*-3&2&(&>-!48)'(-,'!S?W5V<!

A81''&3+&2;! %-18(%+! .1,(&4&.12('! 71'-*! /2! ,-'./2'-'! (/! 0)-'(&/221&,-'! 9-12'!

'(12*1,*&'1(&/2!412!7-!*&33&4)8(K!)8(&91(-8+!%&;%8&;%(&2;!(%-!2--*!3/,!/7a-4(&>-8+!9-1'),-*!

'4&-2(&3&4188+!>18&*1(-*!7&/91,R-,'<!B**&(&/2188+K!(%-!3)24(&/218!71'&'!/3!JOP!-L14-,71(-'!

(%&'K!1'!->-2!1!%-18(%+!&2*&>&*)18!:&88!-L.-,&-24-!;)(!1&89-2('!1(!4-,(1&2!(&9-'!*)-!(/!*&-(K!

'(,-''K!12*!/(%-,!8&3-'(+8-!314(/,'<!!

Z,&91,+!7&8-!14&*'!@AB!12*!ACABDK!-&(%-,!9-1'),-*!'-.1,1(-8+!/,!1'!1!(/(18!4/97&2-*!

4/24-2(,1(&/2K! 4/)8*! 7-! 144),1(-8+! 9-1'),-*! (/! *&'(&2;)&'%! 7-(:--2! JOP! ')7(+.-'<!

B8(%/);%! (%-!4/24-2(,1(&/2!/3!/(%-,!7&8-!14&*'!:1'!18(-,-*K!AB!12*!ACAB!:-,-!9/'(!

*&33-,-2(!:&(%&2!(%-!JOP!')7(+.-'<!B**&(&/2188+K!:%-2!3)24(&/218!;,/).'!12*!JOP!:-,-!

4/97&2-*!&2(/!4/2'(&.1(&/2!/,!*&1,,%/-1!;,/).'K!(%-'-!'19-!*&33-,-24-'!:-,-!/7'-,>-*K!

');;-'(&2;! (%-! 3)24(&/218! /)(4/9-'!:-,-! '&9&81,! 7-(:--2! JOP!12*! ,-8->12(! 3)24(&/218!

;,/).'<!

$%-!9-1'),-9-2(!/3!(%-!.,&91,+!7&8-!14&*'!AB!12*!ACAB!.,/>&*-'!&23/,91(&/2!1(!(%-!

'(1,(!/3!(%-!7&8-!14&*!.1(%:1+!:%-,-!)2*-,Q14(&>1(&/2!/,!/>-,Q14(&>1(&/2!/3!/2-!.1(%:1+!

4/)8*! &24,-1'-! /,! *-4,-1'-! '%)((8&2;! (%,/);%! */:2'(,-19! 7&8-! 14&*'<! $%-! ,-81(&>-!

4/24-2(,1(&/2'!/3!;8+4&2-!12*!(1),&2-!4/2a);1(-*!4/9./)2*'!@IABK!$ABK!IACAB!12*!

$ACABD! 412! .,/>&*-! 1! */:2'(,-19! >&-:! /3! (%-! 7&8-! 14&*! .1(%:1+<! F-1'),-9-2(! /3!
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;8+4&2-!&2!31-418!'19.8-'!:1'!2/(!.-,3/,9-*!&2!(%&'!'()*+<!N/:->-,K!4/24-2(,1(&/2'!/3!

(1),&2-!:-,-!*&33-,-2(!7-(:--2!%-18(%+!4/2(,/8'!12*!JOP!')7(+.-'K!.-,%1.'!%&;%8&;%(&2;!

*&33-,-24-'!&2!4/2a);1(&/2!./(-2(&18!12*!');;-'(&2;!(%1(!3),(%-,!1218+'&'!'%/)8*!&248)*-!

;8+4&2-<!$%&'!1218+'&'!:&88!91R-!&23-,-24-'!17/)(!4%12;-'!/44),,&2;!*/:2'(,-19!&2!(%-!

.1(%:1+!12*!&'!8&R-8+!&9./,(12(!3/,!1!7-((-,!)2*-,'(12*&2;!/3K!&3!12*!%/:!(%-'-!9-(17/8&(-'!

1,-!&2>/8>-*!&2!GIC'<!$%-!4/97&21(&/2!/3! (%-!1218+'&'!/3!.,&91,+!7&8-!14&*'!&2!31-418!

'19.8-'!:&(%!(%-!1218+'&'!/3!.,-*/9&212(8+!_(-,(&1,+`!7&8-!14&*'!12*!9&4,/7&18!4/99)2&(+!

4%12;-'!:/)8*!7-!2-4-''1,+!(/!1*>124-!(%-!R2/:8-*;-!/3!(%-!,/8-!/3!7&8-!14&*'!&2!GIC'<!!

$%-!'(,-2;(%'!/3!(%-!1218+'&'!12*!*1(1!,-./,(-*!%-,-!1,-!(%-!0)12(&(1(&>-!MAQFP!9-(%/*!

)'-*!(/!0)12(&3+!(%-!?#!7&8-!14&*'!,1(%-,!(%12!(/(18!7&8-!14&*'!&2!31-418!'19.8-'!3,/9!(%-!

AEFGEH$!4/%/,(!,-.,-'-2(&2;!(%-!GIC!'.-4(,)9<!$%-!'19.8-!'&b-!/3!(%-!GC!;,/).!:1'!

'9188!&2!4/9.1,&'/2!(/!/(%-,!;,/).'<!N/:->-,K!:%-2!4/97&2-*!:&(%!JOPQC!.1,(&4&.12('K!

(%-!;,/).!'&b-!:1'!4/9.1,178-!(/!(%-!/(%-,!;,/).'<!$%-!0)12(&3&41(&/2!/3!(/(18!7&8-!14&*'!

&2!31-418!'19.8-'!&'!1!.,/>-2!9-(%/*!(/!*&1;2/'-!OBF!S?W\V<!N/:->-,K!9-1'),&2;!(/(18!

7&8-!14&*'!91+!.,/>&*-!8&9&(-*!&2'&;%('!&2(/!(%-!.%+'&/8/;&418!,-'./2'-'!12*!9-4%12&'9'!

)2*-,8+&2;! GIC'! 1'! (%-! (/(18! :&88! 2/(! -0)1(-! (/! 5\\c! /3! 7&8-! 14&*'! .,-'-2(! STUV<!

G),(%-,9/,-K!4/2'&*-,&2;!(%-!-L(-2'&>-!9&4,/7&18!9/*&3&41(&/2!12*!-.&9-,&'1(&/2!,-')8('!

&2!1!*&>-,'-!,12;-!/3!7&8-!14&*'!12*!*-,&>-*!9-(17/8&(-'K!/7(1&2&2;!'(12*1,*'!(/!0)12(&3+!

188! ./''&78-! 7&8-! 14&*'! ,-91&2'! -8)'&>-<!$%-! *1(1! 3/,! (/(18! .,&91,+! 7&8-! 14&*'! @AB!12*!

ACABD!,-./,(-*!%-,-!:-,-!144),1(-8+!9-1'),-*!)'&2;!&2(-,218!'(12*1,*'<!

$%-,-!1,-!18'/!'/9-!8&9&(1(&/2'!/3!(%&'!'()*+!,-81(&2;!(/!'19.8-!4/88-4(&/2K!*&-(1,+!,-4/,*'K!

12*!'19.8-!1218+'&'<!O&8-!14&*'!1,-!9-(17/8&(-'!(%1(!1,-!&238)-24-*!7+!*&-(1,+!&2(1R-K!%/'(!

12*!9&4,/7&18!9-(17/8&'9K!12*!;)(!(,12'&(K!12*!&(!:1'!-L.-4(-*!(%1(!'/9-!/3!(%-'-!314(/,'!

:/)8*!&9.14(! (%-!3&2*&2;'<!^1,&1(&/2'!4/)8*!1,&'-!1'!14(&>-!,-4+48&2;!9-4%12&'9'!:&88!

*&33-,!21(),188+!7-(:--2!&2*&>&*)18'<!B**&(&/2188+K!(%-!%/9/;-2-&(+!/3!(%-!'19.8-'!4/)8*!
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.-,3/,9-*!13(-,!3//*!4/2')9.(&/2<!
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,-')8('!&2!1!*&>-,'-!,12;-!/3!7&8-!14&*'!12*!*-,&>-*!9-(17/8&(-'<!A/2'&*-,&2;!(%-!9&4,/7&18!
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!

Y*!(;-!%&1&.'!'-%-5(-.!.:2&,N!(;-!RT8DH$!?>R!2-*&,-/-,(G!OJ!%&1&.'!6-2-!&/1)2(+,(!*)2!

RT8DH$! '-1+2+(&),! 0-(6--,! (;-! %&1&.)/-! )*! 1+2(&5&1+,('! 6&(;! .&+22;)-+! +,.! ;-+%(;7!

5),(2)%'G! +,.! OK! %&1&.'! 0-(6--,! 1+2(&5&1+,('! 6&(;! 5),'(&1+(&),! +,.! ;-+%(;7! 5),(2)%'3!

X)(+0%7G! ),%7! *&Q-! %&1&.'! @*):2! 5-2+/&.-'! +,.! +! .&N+%+5()'7%.&+57%N%75-2)%F! 6-2-!

5)//),%7!';+2-.!0-(6--,!(;-!.&+22;)-+!+,.!5),'(&1+(&),!/).-%'(:4&567#(23;<=(!!

L;-!T<L!+,+%7'&'!';)6-.!(;+(!(;-!+0:,.+,5-!)*!-&N;(!%&1&.'!6+'!'&N,&*&5+,(%7!.&**-2-,(!

0-(6--,! &,.&Q&.:+%'! 6&(;! .&+22;)-+! +,.! ;-+%(;7! 5),(2)%'! @)*+,#( 238F3! L;-'-! %&1&.'!

0-%),N-.! ()! (2&N%75-2&.-G! 1;)'1;+(&.7%N%75-2)%G! .&N%75-2&.-G! @&D$57%FD^D;7.2)_7! *+((7!

+5&.'G!/),)N+%+5()'7%.&+57%N%75-2)%G!+,.!`7/)'(-27%!-'(-2!%&1&.!N2):1'3!a_5-1(!*)2!(6)!

(2&N%75-2&.-'!+,.!+!/),)N+%+5()'7%.&+57%N%75-2)%G! (;-! 2-/+&,&,N! *&Q-! %&1&.'!6-2-!/)2-!

+0:,.+,(!&,!;-+%(;7!5),(2)%'!5)/1+2-.!()!1+2(&5&1+,('!6&(;!.&+22;)-+3!!

L;-!+0:,.+,5-!)*!"E!%&1&.'!6+'!'&N,&*&5+,(%7!.&**-2-,(!0-(6--,!5),'(&1+(&),!+,.!;-+%(;7!

5),(2)%!N2):1'G!6&(;!"4!/)2-!+0:,.+,(!&,!;-+%(;7!5),(2)%'3!L;-!+0:,.+,5-!)*!(;-!)(;-2!

(;2--! %&1&.'! 0-%),N&,N! ()! (;-! 5-2+/&.-! +,.! /),)N%75-2&.-'! 5%+''-'! 6+'! ;&N;-2! &,! (;-!

5),'(&1+(&),!N2):13!!
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F&GHA(EI&817-"0%.&51&;%"$5;9&814501$3&"4.&.,"00;1%"&D>B&F&GHA(BI&817-"0%.&51&;%"$5;9&814501$3&#"3%.&14&
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;%"$5;9&814501$3&DE1435,-"5,14(\EIQ&"4.&.,"00;1%"&"4.&;%"$5;9&814501$3&DB,"00;1%"(\EI=&

!WU%4(,KK"4",0/1% !"#"$%2,/.+(:"/,% :(>N5%

5(01/"#./"(03M5% 5,'G$;OX@Y;AX@HZM% ;[7A%

5(01/"#./"(03M5% 5,'G$;OX;Y;AX@HZM% ;[@O%

5(01/"#./"(03M5% =&G;OX@Y;OX;HZ\M7% 3;[@6%

5(01/"#./"(03M5% =&G;OX;YAAX@HZ\M7% 3;[RB%

5(01/"#./"(03M5% =&G;OX8Y;OXAHZM% 3;[A@%

5(01/"#./"(03M5% =&GA@X@Y;OX;HZ\M7% 3;[AO%

5(01/"#./"(03M5% =&GAAX@Y;OXAHZ\M7% 3;[@B%

5(01/"#./"(03M5% F&GA@XAHZ\M7% ;[;O%

5(01/"#./"(03M5% F&=&G;RX8Y;OX8HZM5LL% 3;[AE%
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5(01/"#./"(03M5% U&G;OX;Y;AX@Y;OX;HZ\M7% 3@[BR%
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5(01/"#./"(03M5% U&G7X@Y;OXAY;OXAHZ\M7% 3A[8R%

=".''9(,.3M5% =&G;EX@Y;OX;HZ\M7% 3;[A@%

=".''9(,.3M5% F&=&G;RX@Y;OX8HZM5LL% ;[;@%

=".''9(,.3M5% L*MN*G7;XAH3M% 3;[;O%

=".''9(,.3M5% C&G;AX@Y;7X@H3M% 3;[BB%

=".''9(,.3M5% C&G;RX@Y;AX@H3M% 3;[;7%

=".''9(,.3M5% U&G;RX@Y;RX@Y;RX@HZ\M7% ;[8@%

=".''9(,.3M5% U&G;OX@Y;RX@Y;RX@HZ\M7% ;[8O%
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S&-2+25;&5+%! 5%:'(-2&,N! @)*! (;-! N2):1! /-+,'! :'&,N! (;-! ()1! 4[! '&N,&*&5+,(%7! .&**-2-,(!

/-(+0)%&(-'!.-(-2/&,-.!07!$XY?$F!';)6-.!(;+(!(;-!.&+22;)-+!N2):1!6+'!.&'(&,5(!*2)/!

5),'(&1+(&),!+,.!;-+%(;7!5),(2)%!N2):1'G!6;&5;!6-2-!/)2-!'&/&%+2!@4&567#(232F3!$Q-2+N-!

'()*+,-)!';)6-.!(;+(!(;-!.&+22;)-+!+,.!5),'(&1+(&),!N2):1'!.&**-2-.3!L2&N%75-2&.-!%-Q-%'G!

*)2!-_+/1%-G!6-2-!&,52-+'-.!&,!(;-!.&+22;)-+!N2):1G!5)/1+2-.!()!5-2+/&.-'!+,.!@&D$57%FD

^D;7.2)_7!*+((7!+5&.'G!6&(;!(;-!)11)'&(-!(2-,.!)0'-2Q-.!&,!(;-!5),'(&1+(&),!N2):13!L;-!

2-%+(&Q-!5),5-,(2+(&),!)*!(;-'-!%&1&.'!&,!;-+%(;7!5),(2)%'!2+,N-.!0-(6--,!(;-!.&+22;)-+!+,.!

5),'(&1+(&),!N2):1'3!T&1&.'! *2)/! (;-! '+/-! %&1&.! 5%+''!.&.!,)(! +%6+7'! *)%%)6! (;-! '+/-!

1+((-2,! )*! +0:,.+,5-b! *)2! -_+/1%-G! ';)2(-2! 5;+&,! *+((7! +5&.! 5-2+/&.-'! @5+20),D5;+&,!

%-,N(;'!c="4D="EF!6-2-!;&N;-2!&,!2-%+(&Q-!+0:,.+,5-!&,!(;-!5),'(&1+(&),!N2):1!5)/1+2-.!

()! (;-! .&+22;)-+! N2):13! =),Q-2'-%7G! %),N-2! 5;+&,! *+((7! +5&.'! 5-2+/&.-'! @5+20),! 5;+&,!

%-,N(;'!c="ED=#MF!6-2-!;&N;-2!&,!2-%+(&Q-!+0:,.+,5-!&,!(;-!.&+22;)-+!N2):1!5)/1+2-.!

()!(;-!5),'(&1+(&),!N2):13!!

T&1&.! d+1'e! C&)R$X! ')*(6+2-! ;&N;%&N;(-.! 5)22-%+(&),'! 0-(6--,! %&1&.! 5%+''-'! 6;&5;!

.&**-2-.!0-(6--,!(;-!,-(6)2V'!)*!1+2(&5&1+,('!6&(;!.&+22;)-+!+,.!;-+%(;7!5),(2)%'G!+,.!

(;)'-!6&(;!5),'(&1+(&),!+,.!;-+%(;7!5),(2)%'!@4&567#(23>F3!>,!(;-!5),'(&1+(&),!+,.!;-+%(;7!

5),(2)%!5)/1+2&'),G!5-2+/&.-'!+,.!'1;&,N)/7-%&,!0-%),N&,N!()!(;-!6&.-2!'1;&,N)%&1&.!

5%+''!6-2-!/-(+0)%&5+%%7!+5(&Q-G!5)/1+2-.! ()! &,+5(&Q-! &,! (;-!.&+22;)-+!N2):1!0+'-.!),!

C&)R$X! /+11&,N3! L;-! 5)22-%+(&),! '(2-,N(;! )*! (;-! %&1&.! 5%+''-'! .&**-2-.! 0-(6--,! (;-!

1;-,)(71&5! N2):1'3! >,! 5),'(&1+(&),G! .&N%75-2&.-'! 6-2-! 1)'&(&Q-%7! 5)22-%+(-.! ()!

1;)'1;+(&.7%5;)%&,-! @[3["MFG! 5)/1+2-.! ()! .&+22;)-+G! 6;-2-! (;-2-! 6+'! +! ,-N+(&Q-!

5)22-%+(&),! @D[3[[IF3! >,! (;-! 5),'(&1+(&),! N2):1G! .&;7.2)5-2+/&.-'! 6-2-! ,-N+(&Q-%7!

5)22-%+(-.!()!5-2+/&.-'!@DO3[4"FG!+'!6-2-!5-2+/&.-'!()!'1;&,N)/7-%&,!@D"3I#JFG!5)/1+2-.!
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()*),)! ?/,*7(0#@*+/,&@#((

8&_!;:,.2-.!+,.!,&,-(7D*):2!/-(+0)%&(-'!6-2-!/-+':2-.!&,!(;-!1)%+2!+,+%7'&'!)*!(;-!*+-5+%!

'+/1%-'!6&(;!KJ!/-(+0)%&(-'!+,,)(+(-.!:'&,N!+!5)/0&,+(&),!)*!&,D;):'-!%&02+2&-'G!d8fd8!

.+(+G! +,.!SdHC3!L;-!?>R! %&'('! *2)/!RT8DH$!+,+%7'&'!6-2-!:'-.!+'! +! *)5+%!1)&,(! ()!

'-+25;!(;-!SdHC!.+(+0+'-!()!+,,)(+(-!/-(+0)%&(-'!(;+(!5),(2&0:(-.!()!/).-%!'-1+2+(&),3!!

P,':1-2Q&'-.!R=$!5):%.!,)(!.&'(&,N:&';!1)%+2!/-(+0)%&(-!12)*&%-'!0-(6--,!1+2(&5&1+,('!

6&(;!5),'(&1+(&),!)2!.&+22;)-+!*2)/!(;-!12)*&%-!)*!;-+%(;7!5),(2)%'3!8&/&%+2!()!(;-!%&1&.!

2-':%('G!RT8DH$!+,+%7'&'!0+'-.!),!(;-!()1!4U!?>R!1)%+2!/-(+0)%&(-'!';)6-.!'-1+2+(&),!

0-(6--,!5),'(&1+(&),!+,.!;-+%(;7!5),(2)%!N2):1'!)2!.&+22;)-+!+,.!;-+%(;7!5),(2)%!N2):1'G!

+%0-&(!6&(;!+,!)Q-2%+1! &,!5),*&.-,5-! &,(-2Q+%'! @4&567#(23AF3!L;-!=?D$XY?$!)*!0)(;!

/).-%'!6+'! '&N,&*&5+,(! *)2! 5),'(&1+(&),!+,.!;-+%(;7!5),(2)%!N2):1'! @=?D$XY?$!%!Z!

M3#K-DKG!<#\!Z![3MIIG!<#]!Z![3OJKG!W#!Z![3##"FG!+,.!*)2!.&+22;)-+!+,.!;-+%(;7!5),(2)%!

N2):1'!@=?D$XY?$!%!Z!M3OK-D4G!<#\!Z![3OKIG!<#]!Z![3#4JG!W#!Z![3"4MF3!!
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L;-!T<L!+,+%7'&'!';)6-.! (;+(!IM!/-(+0)%&(-'!6-2-!'&N,&*&5+,(!0-(6--,!.&+22;)-+!+,.!

;-+%(;7! 5),(2)%! N2):1'G! )*! 6;&5;! -&N;(! /-(+0)%&(-'! 6-2-! +,,)(+(-.! @)*+,#( 239F3!

g+0+1-,(&,!6+'!'&N,&*&5+,(%7!%)6-2!&,!(;-!;-+%(;7!5),(2)%!N2):1!(;+,!(;-!.&+22;)-+!N2):13!

Y,! (;-! )(;-2! ;+,.G! 52-+(&,&,-G! N:+,)'&,-G! MD/-(;7%D4D(;&+`)%--(;+,)%G! #D1&1-2&.),-G!

/-(*)2/&,G!XD+5-(7%1:(2-'5&,-G!+,.!1;-,7%+5-(+%.-;7.-!6-2-!12-'-,(!+(!+!;&N;-2!2-%+(&Q-!

+0:,.+,5-!&,!(;-!.&+22;)-+!N2):1!5)/1+2-.!()!(;-!;-+%(;7!5),(2)%!N2):13!!

A)2(7D*&Q-!/-(+0)%&(-'!6-2-!'&N,&*&5+,(!0-(6--,!5),'(&1+(&),!+,.!;-+%(;7!5),(2)%!N2):1'3!

Y*!(;-'-!'&N,&*&5+,(!/-(+0)%&(-'G!&'),&1-5)(&5!+5&.!;+.!+!;&N;-2!2-%+(&Q-!+0:,.+,5-!&,!(;-!

;-+%(;7! 5),(2)%! N2):1! (;+,! (;-! 5),'(&1+(&),! N2):13! =),Q-2'-%7G! /-(*)2/&,! 6+'! /)2-!

+0:,.+,(!&,!5),'(&1+(&),!5)/1+2-.!()!;-+%(;7!5),(2)%'3!!

S&-2+25;&5+%! 5%:'(-2&,N! @)*! (;-! N2):1! /-+,'! :'&,N! (;-! ()1! 4[! '&N,&*&5+,(%7! .&**-2-,(!

/-(+0)%&(-'!.-(-2/&,-.!07!$XY?$F!';)6-.!(;+(!(;-!/-(+0)%&(-!12)*&%-'!)*!1+2(&5&1+,('!

6&(;!.&+22;)-+!+,.!;-+%(;7!5),(2)%'!6-2-!/)2-!'&/&%+2!5)/1+2-.!()!(;+(!)*!&,.&Q&.:+%'!

6&(;! 5),'(&1+(&),! @4&567#( 23BF3! Y*! (;-! ()1! 4[! /-(+0)%&(-'! (;+(! +55):,(-.! *)2! (;-!

.&**-2-,(&+(&),G!),%7!*):2!6-2-!+,,)(+(-.h!57(+2+0&,-G!HD$%+DHD$%+G!/-(*)2/&,G!+,.!XD

+5-(7%1:2-'5&,-3!?&':+%%7G!&(!5+,!0-!&,*-22-.!(;+(!/)'(!/-(+0)%&(-'!;+.!+!;&N;-2!2-%+(&Q-!

+0:,.+,5-! &,! (;-! .&+22;)-+! N2):13! S)6-Q-2G! ')/-! /-(+0)%&(-'! .&**-2-.G! ;&N;-2! &,!

5),'(&1+(&),!+,.!;-+%(;7!5),(2)%!N2):1'b!(;):N;G!(;-'-!6-2-!:,D+,,)(+(-.3!L;-!?>R!1%)('!

';)6!MK!/-(+0)%&(-'!5),(2&0:(-.!()!(;-!'-1+2+(&),!0-(6--,!(;-!1+2(&5&1+,('!6&(;!.&+22;)-+!

+,.!;-+%(;7!5),(2)%'G!+,.!OE!/-(+0)%&(-'!0-(6--,!(;-!1+2(&5&1+,('!6&(;!5),'(&1+(&),!+,.!

;-+%(;7! 5),(2)%'3! Y*! (;-'-! /-(+0)%&(-'G! (-,! 6-2-! 5)//),%7! ';+2-.! 0-(6--,! (;-! (6)!

N2):1'b!;)6-Q-2G!),%7!),-!/-(+0)%&(-G!TD(72)'&,-G!6+'!+,,)(+(-.3!!
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!WU%4(,KK"4",0/1% C(:.'%2,/.+(:"/,1% :(>N5%
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%&,V-.!()!0&%-!+5&.!/+%+0')21(&),!+,.!.&+22;)-+!5),.&(&),'!Q&+!(;-!A\<!2-5-1()2!i#KJj3!
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L;-!A\<!2-5-1()2!&'!52:5&+%!()!(;-!12).:5(&),!)*!12&/+27!0&%-!+5&.'!+,.!2-N:%+(-'!%&1&.!

+,.!N%:5)'-!;)/-)'(+'&'!Q&+!+!2+,N-!)*!/-5;+,&'/'!6;&5;!&,5%:.-!&,52-+'&,N!(2&N%75-2&.-!

;7.2)%7'&'! i#E[G!#E"j3!A\<D.-*&5&-,(!/&5-! ';)6-.!;71-2(2&N%75-2&.-/&+!+,.! &/1+&2-.!

0&%-!+5&.!;)/-)'(+'&'!i#E"G!#E#jG!+,.!&,.&Q&.:+%'!6&(;!;71-2(2&N%75-2&.-/&+!;+Q-!';)6,!

.&'2:1(&),'! ()! &%-+%!0&%-!+5&.!2-+0')21(&),!i#E"G!#EOj3!L;:'G!1)''&0%-!.&'2:1(&),'! ()! (;-!

A\<! 2-5-1()2! )2! 0&%-! +5&.! ;-1+(&5! 5&25:%+(&),! 5)//),%7! +'')5&+(-.! 6&(;! .&+22;)-+!

12-.)/&,+,(!5),.&(&),'!5):%.!0-!%&,V-.!()!&,52-+'-.!(2&N%75-2&.-!5),5-,(2+(&),'!&,!*+-5+%!

'+/1%-'3! =),5)/&(+,(! ()! (;-! &,52-+'-.! +0:,.+,5-! )*! (2&N%75-2&.-'! 2-1)2(-.! ;-2-G!

&,52-+'-.! *+-5+%! 0&%-! +5&.'! 6-2-! )0'-2Q-.! &,! 1+2(&5&1+,('! 6&(;! .&+22;)-+! 5)/1+2-.! ()!

1+2(&5&1+,('!6&(;!5),'(&1+(&),!)2!;-+%(;7!5),(2)%'!&,!GH*"@#7(93!L;-'-!*&,.&,N'!':11)2(!

+,!+'')5&+(&),!0-(6--,!0&%-!+5&.!+,.!(2&N%75-2&.-!/-(+0)%&'/!&,!AgH'3!!

=-2+/&.-'!6&(;!%),N-2!*+((7D+5&.!'&.-5;+&,'!@5+20),!5;+&,!%-,N(;'!c="ED=#MF!6-2-!%-''!

+0:,.+,(! &,! (;-!5),'(&1+(&),!N2):1G!6;&%-!5-2+/&.-'!6&(;!';)2(-2! *+((7D+5&.!'&.-5;+&,'!

@5+20),!5;+&,!%-,N(;'!c="4D="EF!6-2-!/)2-!+0:,.+,(3!Y11)'&(-!5;+,N-'!6-2-!*):,.!&,!

(;-! .&+22;)-+! N2):13! T&1&.! 5)22-%+(&),! +,+%7'&'! :'&,N! C&)R$X! ;&N;%&N;(-.! &,52-+'-.!

'1;&,N)%&1&.!/-(+0)%&'/!&,!(;-!5),'(&1+(&),!N2):1!5)/1+2-.!()!(;-!;-+%(;7!5),(2)%!N2):13!

=-2+/&.-'!+2-!6+_7!%&1&.'!(;+(!;+Q-!0--,!+'')5&+(-.!6&(;!1+&,!'-,'&(&Q&(7G!5-%%!()_&5&(7G!

&,*%+//+(&),G! +,.! Q+2&):'! .&'-+'-'! ':5;! +'! /-(+0)%&5! .&')2.-2'G! $%`;-&/-2l'! .&'-+'-G!

&,':%&,! 2-'&'(+,5-G!+,.! >CH!i#KKG!#KEj3!m+n+,.-2!-.!/03G! ';)6-.! (;+(! (;-!+0:,.+,5-!)*!

%&1&.'!&,!(;-!5-2+/&.-!+,.!'1;&,N)/7-%&,!1+(;6+7'!6-2-!&,52-+'-.!&,!>C8!1+2(&5&1+,('!

@+%%!':0(71-'!5)/0&,-.F!5)/1+2-.!()!;-+%(;7!5),(2)%'!i#KKj3!>,!&,.&Q&.:+%'!6&(;!/7+%N&5!

-,5-1;+%)/7-%&(&'!)2!5;2),&5!*+(&N:-!'7,.2)/-!@)*(-,!+'')5&+(-.!6&(;!>C8FG!5;+,N-'!&,!

(;-! N:(! /&52)0&)/-! 6-2-! +'')5&+(-.! 6&(;! &,52-+'-.! %&1)1)%7'+55;+2&.-! 5),5-,(2+(&),'!

i#KKj3! L;&'! &,52-+'-! /+7! (2&NN-2! '1;&,N)/7-%&,+'-'! (;+(G! 6;-,! ;7.2)%7'-.G! *)2/!

5-2+/&.-'!i#KEG!#EMj!(;+(!5),(2&0:(-!()!)_&.+(&Q-!'(2-''!+,.!N:(!0+22&-2!.7'*:,5(&),!i#KKj3!
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A:2(;-2/)2-G!(;-!%&1)()_&5&(7!)*!5-2+/&.-'!5):%.!.-N2+.-!)(;-2!V-7!%&1&.!'(2:5(:2-'!(;+(!

5:%/&,+(-!()!&,*%:-,5-!>C8!'7/1()/'!i#KKj3!$..&(&),+%%7G!(;-2-!&'!-Q&.-,5-!()!':NN-'(!

0+5(-2&+%!1+(;)N-,'!5+,!/+,&1:%+(-!(;-!'(2:5(:2+%!+,.!'&N,+%%&,N!12)1-2(&-'!)*!5-2+/&.-'!

()!12)/)(-!1+(;)N-,&5!0+5(-2&+%!5)%),&'+(&),!i#E4jG!;&N;%&N;(&,N!+!*:2(;-2!1)''&0%-!%&,V!()!

AgH'3!

S)6-Q-2G! ,)(! +%%! 5-2+/&.-'! )2! +%%! 5),5-,(2+(&),'! )*! 5-2+/&.-'! /+7! 0-! ()_&53!

81;&,N)%&1&.'G!(;-!6&.-2!N2):1!-,5)/1+''&,N!5-2+/&.-'G!+2-!&/1)2(+,(!&,!5-%%!/-/02+,-!

'(2:5(:2-! +,.! '&N,+%%&,N! i#EIj3! A)2! -_+/1%-G! 5-2+/&.-'! +2-! ':NN-'(-.! ()! &,.:5-! 5-%%!

+1)1()'&'!&,!2-'1),'-!()!'(2-'')2'!':5;!+'!2+.&+(&),!)2!5;-/)(;-2+17G!+5(&,N!+'!%&N+,.'!

(;+(!0&,.!()!+,.!2-N:%+(-!-,`7/-!+5(&Q&(7!+,.!/+,7!)(;-2!&,(2+5-%%:%+2!*:,5(&),'!i#EIj3!

L;-2-*)2-G!),%7!.:2&,N!)(;-2!'(2-'')2'G!':5;!+'!(;)'-!5)//),%7!+'')5&+(-.!6&(;!AgH'G!

/+7!5-2+/&.-'!5)/1):,.!()!&,52-+'-!%&1)()_&5&(73!!

Y..! '&.-5;+&,! 5-2+/&.-'! 6-2-! 12-'-,(! +(! ;&N;-2! +0:,.+,5-! &,! (;-! 5),'(&1+(&),! N2):1!

5)/1+2-.! ()! -Q-,! '&.-5;+&,!5-2+/&.-'! &,! (;-!.&+22;)-+!N2):13!R:0%&';-.! '(:.&-'!;+Q-!

';)6,! )..! '&.-5;+&,! *+((7! +5&.'! +2-! ,)(! +! ;:/+,! /-(+0)%&5! 12).:5(! +,.! +2-! &,'(-+.!

)0(+&,-.! *2)/! (;-! .&-(! )2! (;2):N;! /&52)0&+%! /).&*&5+(&),G! 6&(;! 1)(-,(&+%! :'-! +'! +!

0&)/+2V-2!)*!.&-(+27!*&02-!i#EKj3!L;-!.&**-2-,5-'!&,!'&.-5;+&,'!*):,.!;-2-G!()N-(;-2!6&(;!

-Q&.-,5-!':11)2(&,N!(;-!&/1)2(+,5-!)*!5-2+/&.-'!&,!)(;-2!.&'-+'-'!i#EEG!#EJj!;&N;%&N;(!+!

,--.!*)2!*:2(;-2!&,Q-'(&N+(&),3!L;-!%+5V!)*!%&(-2+(:2-!2-N+2.&,N!(;-!2)%-!)*!%&1&.'!&,!AgH'!

+,.!(;-&2!&/1)2(+,5-!()!N:(!(&'':-!&,(-N2&(7!+,.!/-(+0)%&'/!':NN-'('!(;-!&/1)2(+,5-!)*!

%&1&.'!/+7!0-!)Q-2%))V-.!+,.!*:2(;-2!9:+,(&(+(&Q-!+,+%7'&'!6+22+,(-.3!!

8&N,&*&5+,(! .&**-2-,5-'! &,! *+-5+%! 1)%+2! +,.! '-/&D1)%+2! /-(+0)%&(-! +0:,.+,5-'! 6-2-!

.-(-5(-.! 0-(6--,! 5),'(&1+(&),! )2! .&+22;)-+! N2):1'! 5)/1+2-.! ()! ;-+%(;7! 5),(2)%'3!

H&'52&/&,+,(!+,+%7'&'!)*!1)%+2!+,.!'-/&D1)%+2!/-(+0)%&(-'!';)6-.!(;+(!5),'(&1+(&),!+,.!
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;-+%(;7!5),(2)%!N2):1'!;+.!Q&':+%%7!N2-+(-2!'-1+2+(&),!(;+,!(;-!.&+22;)-+!N2):13!$%(;):N;!

;&-2+25;&5+%! 5%:'(-2&,N! +,+%7'&'! +,.! 5)/1+2&'),! )*! *)%.! 5;+,N-'! ';)6-.! .&'(&,5(!

.&**-2-,5-'!&,!1)%+2!+,.!'-/&D1)%+2!/-(+0)%&(-'!0-(6--,!N2):1'G!5)22-%+(&),!+,+%7'&'!.&.!

,)(3!H&**-2-,(&+%%7!+0:,.+,(!/-(+0)%&(-'!&,!*+-5+%!'+/1%-'!&,5%:.-.G!0:(!6-2-!,)(!%&/&(-.!

()!0&%-!+5&.'G!;)/)Q+,&%%&5!+5&.G!2&0)*%+Q&,G!+,.!,&5)(&,&5!+5&.3!!!

A):2! 2-%+(-.! 0&%-! +5&.'G! 5;)%&5! +5&.G! N%75)5;)%&5! +5&.G! (+:2)D.-)_75;)%&5! +5&.G! +,.!

(+:2)5;)%&5! +5&.G!6-2-!/)2-!+0:,.+,(! &,! 2-%+(&Q-!5),5-,(2+(&),! &,! (;-!.&+22;)-+!N2):1!

5)/1+2-.!()!(;-!;-+%(;7!5),(2)%!+,.!5),'(&1+(&),!N2):1'3!L;-'-!2-':%('!6-2-!'&/&%+2!()!

(;)'-!2-1)2(-.!&,!GH*"@#7(9I(6;-2-!0&%-!+5&.'!+,.!(;-&2!/-(+0)%&(-'!6-2-!9:+,(&*&-.3!

S)/)Q+,&%%&5! +5&.G! /-(+0)%&'-.! *2)/! .)1+/&,-! +,.! %&,V-.! ()! ,-:2)%)N&5+%! .&')2.-2'G!

&,5%:.&,N!-1&%-1'7G!R+2V&,'),l'!.&'-+'-G!+,.!/+n)2!.-12-''&),!i#J[j!6+'!;&N;-2!&,!;-+%(;7!

5),(2)%'!5)/1+2-.!()!(;-!5),'(&1+(&),!N2):13!L;-!2)%-!)*!;)/)Q+,&%%&5!+5&.!&'!%&,V-.!()!

.)1+/&,-b!;)6-Q-2G!&(!;+'!+%')!0--,!*):,.!&,!0--2!+,.!)%&Q-'!+,.!5):%.!(;-2-*)2-!0-!+!

.&-(+27!&,(+V-!07D12).:5(3!!

S&-2+25;&5+%!5%:'(-2&,N!';)6-.!(;+(!(;-!2-%+(&Q-!+0:,.+,5-!)*!2&0)*%+Q&,!@Q&(+/&,!C#F!6+'!

;&N;-2!&,!;-+%(;7!5),(2)%'!5)/1+2-.!()!1+2(&5&1+,('!6&(;!5),'(&1+(&),!)2!.&+22;)-+3!8(:.&-'!

;+Q-! ';)6,! (;+(! 2&0)*%+Q&,! ':11%-/-,(+(&),! ;+'! +,(&D&,*%+//+()27G! +,(&)_&.+,(! +,.!

/&52)0&)/-D/).:%+()27! -**-5('! +,.G! &,! +! =2);,l'! .&'-+'-! 5);)2(G! 2-.:5-.! 5&25:%+(&,N!

'-2:/! &,*%+//+()27!/-(+0)%&(-'! i#J"j3!L;-2-! +2-! (6)!1)''&0%-!/-5;+,&'/'!)*! +5(&),b!

-&(;-2!2&0)*%+Q&,!.&2-5(%7!+%%-Q&+(-'!&,*%+//+(&),!Q&+!2-.)_!/-.&+(&,N!*:,5(&),'!)2!+%(-2'!

(;-!N:(!/&52)0&)/-!i#J"j3!$!2-.:5(&),!&,!2&0)*%+Q&,!5):%.!;+Q-!*%)6D),!-**-5('!()!2-.:5-.!

*%+Q&,! +.-,&,-! .&,:5%-)(&.-! +,.! *%+Q&,! /),),:5%-)(&.-G! &/1)2(+,(! ()! /+,7! 2-.)_!

2-+5(&),'!&,!(;-!0).7!i#J#j3!
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<&0)*%+Q&,!5+,!0-!12).:5-.!&,!232+"!12-.)/&,+,(%7!07!%+5(&5D+5&.!0+5(-2&+!i#JOjG!6;&5;!

/+7!':NN-'(!(;+(!(;-!N:(!/&52)0&)(+!1-2(:20+(&),'!+'')5&+(-.!6&(;!AgH'!5):%.!&/1+5(!(;-!

2&0)*%+Q&,! 5),5-,(2+(&),'! &,! (;-! N:(! %:/-,! +,.! 5),'-9:-,(%7! &,! *+-5-'3! $,+%7'&'! )*!

2&0)*%+Q&,!':11%-/-,(+(&),! &,!;-+%(;7!+.:%('!6+'!';)6,! ()! &,52-+'-! (;-! *+-5+%! 2-%+(&Q-!

+0:,.+,5-!)*!4/-*/035/*.-,367!%,/6)#3.'33"!+!0-,-*&5&+%!/&52)0-!i#JMj3!L;&'!&,52-+'-!6+'!

+..&(&),+%!()!(;-!&,52-+'-.!8+)-56,3/!'1-5&-'!+,.!.-52-+'-.!91!*+03!2-%+(&Q-!+0:,.+,5-'"!

&,.&5+(&,N!(;-!1)(-,(&+%!:'-!)*!2&0)*%+Q&,!+'!+!0-,-*&5&+%!N:(!/&52)0&)/-!/).:%+()2!i#JMj3!

L;&'!2-':%(!/+7!':NN-'(!+!.-52-+'-.!2-%+(&Q-!+0:,.+,5-!)*!2&0)*%+Q&,!&,!*+-5+%!'+/1%-'!)*!

5),'(&1+(&),! )2! .&+22;)-+! N2):1'! 5):%.! 0-! %&,V-.! ()! 1-2(:20-.! /&52)0&+%! +,.! ;)'(!

/-(+0)%&'/G!+,.!(;:'!5),(2&0:(-!()!)2!2-*%-5(!AgH!'7/1()/)%)N73!!

8&/&%+2%7G!,&5)(&,&5!+5&.!@+%')!V,)6,!+'!,&+5&,G!Q&(+/&,!COF!6+'!&/1)2(+,(!&,!;&-2+25;&5+%!

'-1+2+(&),G!*):,.!+(!%)6-2!+0:,.+,5-!&,!5),'(&1+(&),!)2!.&+22;)-+!N2):1'!5)/1+2-.!()!(;-!

;-+%(;7!5),(2)%!N2):13!L;-!gR<"[J$!5-%%!2-5-1()2!&'!+5(&Q+(-.!07!,&+5&,!+,.!0:(72+(-G!

12)/)(&,N! 2-N:%+()27! LD5-%%! .&**-2-,(&+(&),! +,.! +,(&D&,*%+//+()27! 57()V&,-'G! *)2!

-_+/1%-G!>TD"[!+,.!&,(-2%-:V&,D"E!i#J4G!#JIj3!A+-5+%!0:(72+(-!5),5-,(2+(&),!&'!*2-9:-,(%7!

';)6,!()!0-!%)6-2!&,!AgH'G!%&,V-.!()!+!2-.:5(&),!&,!(;-!2-%+(&Q-!+0:,.+,5-!)*!0:(72+(-D

12).:5&,N!/&52)0-'!iK4jb!+'!+%')!)0'-2Q-.!&,!(;-!1+2(&5&1+,('!)*!(;-!=YdAY<L!5);)2(!

@i#JKj!+!5)%%+0)2+()2!)*!(;&'!12)n-5(F!;)6-Q-2G!(;-2-!&'!%-''!-Q&.-,5-!*)2!(;-!1)''&0%-!2)%-!

)*!,&+5&,3!$!1)(-,(&+%!2-.:5(&),!&,!-&(;-2!0:(72+(-G!,&+5&,G!)2!0)(;!.:-!()!.&-(+27!&,(+V-!)2!

/&52)0&+%! 12).:5(&),! 5):%.! 0-! %&,V-.! ()! &,*%+//+(&),! &,! (;-! N:(! Q&+! +! .)6,2-N:%+(-.!

12).:5(&),!)*!+,(&D&,*%+//+()27!57()V&,-'3!!

=-2(+&,! 5)/1):,.'! &,! (;-! *+-5+%! '+/1%-'! (;+(! 6-2-! '&N,&*&5+,(! )2&N&,+(-.! *2)/!

5),':/1(&),! )*! -_)N-,):'! .2:N'! &,! +! *-6!1-)1%-! 2+(;-2! (;+,! 0&)5;-/&5+%! .&**-2-,5-'!

%&,V-.! ()! AgH'3! g+0+1-,(&,G! :'-.! ()! (2-+(! ,-2Q-! 1+&,G! /&N2+&,-G! +,.! ;-+.+5;-'! 6-2-!

.-(-5(-.! &,! 0)(;! '-/&D1)%+2! +,.! 1)%+2! '(2-+/'! &,! *):2! &,.&Q&.:+%'! @5),(2)%! @(;2--F!
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5),'(&1+(&),!@),-FF3!d-'+%+`&,-!@.-(-5(-.!+'!XD+5-(7%!/-'+%+`&,-FG!)*(-,!+./&,&'(-2-.!()!

&,.&Q&.:+%'! 6&(;! >CHG! 6+'! .-(-5(-.! &,! ),-! 1+2(&5&1+,(! 0-%),N&,N! ()! (;-! 5),'(&1+(&),!

1;-,)(71-3!d-(*)2/&,G! +! (2-+(/-,(! *)2! (71-D#!.&+0-(-'G!6+'!12-'-,(! &,! '&_! &,.&Q&.:+%'!

.-(-5(-.!&,!0)(;!'-/&D1)%+2!+,.!1)%+2!'(2-+/'3!Y*!(;-!'&_!&,.&Q&.:+%'!6;)!;+.!.-(-5(+0%-!

/-(*)2/&,! %-Q-%'G! ),%7! ),-! &,.&Q&.:+%! 6+'! +! ;-+%(;7! 5),(2)%3! L;-! 5),':/1(&),! )*!

/-(*)2/&,! 6+'! 2-5)2.-.! 07! &,.&Q&.:+%'! ),! 1+(&-,(! 9:-'(&),,+&2-'3! g+0+1-,(&,! +,.!

/-`+%+`&,-! 6-2-! ,)(! .)5:/-,(-.! 1)''&0%7! ':NN-'(&,N! +! *+&%:2-! ()! +55:2+(-%7! 2-5)2.!

/-.&5+(&),3! S)6-Q-2G! &(! /+7! 0-! (;+(! (;-! .-(-5(-.! /-(+0)%&(-! &'! 12-'-,(! &,! )(;-2!

/-.&5+(&),'!+,.!(;-2-*)2-!*:2(;-2!&,Q-'(&N+(&),!&'!2-9:&2-.3!!!

$..&(&),+%%7G!1+2+5-(+/)%!6+'!.-(-5(-.!&,!(;-!1)%+2!'(2-+/G!12-'-,(!+(!+!;&N;-2!2-%+(&Q-!

5),5-,(2+(&),! &,! (;-!.&+22;)-+!+,.!5),'(&1+(&),!N2):1'! (;+,! (;-!;-+%(;7!5),(2)%!N2):13!

L;-! .-(-5(&),! )*! (;-'-! /-(+0)%&(-'! &,! ),%7! +! *-6! &,.&Q&.:+%'! Q+%&.+(-'! (;-! :'-! )*! +,!

:,(+2N-(-.!+112)+5;!+'!+!*:,5(&),+%!2-+.):(!)*!/-(+0)%&(-'!.-2&Q-.!*2)/!5),':/1(&),!+,.!

-,.)N-,):'! /-(+0)%&'/3! S)6-Q-2G! &(! 5+,! 0-! 5),'&.-2-.! +! /&'%-+.&,N! 2-':%(! (;+(! (;-!

5),5-,(2+(&),'!)*!(;-'-!/-(+0)%&(-'!6-2-!.&**-2-,(!0-(6--,!(;-!N2):1'!6;-,!(;&'!6+'!),%7!

)0'-2Q-.!&,!+!*-6!&,.&Q&.:+%'3!

H&''&/&%+2! ()! )(;-2! '(:.&-'G! (;-! *+-5+%! /-(+0)%)/-! )*! (;-! 5),'(&1+(&),! N2):1! 6+'!

5)/1+2-.! '-1+2+(-%7! ()! (;-! .&+22;)-+! N2):13! $%(;):N;! AgH'! +2-! +,! -,5)/1+''&,N!

.&')2.-2G!&(!&'!1)'(:%+(-.!(;+(!(;-!/-5;+,&'/'!)*!-+5;!AgH!':0(71-!6):%.!.&**-2!0+'-.!),!

(;-!1;-,)(71&5!+-(&)%)N&-'3!L;-!.&''&/&%+2&(7!&,!?>R!/-(+0)%&(-'!&/1)2(+,(!()!'-1+2+(&,N!

(;-! RT8DH$! 1%)('G! T<L! +,+%7'&'G! +,.! *)%.! 5;+,N-'! ;&N;%&N;('! (;-! Q+2&+0&%&(7! +,.!

5)/1%-_&(7! 0-(6--,! 1;-,)(71&5! '7/1()/'! (;+(! /+7! 2-*%-5(! .&**-2-,(! 0&)5;-/&5+%!

12)5-''-'!0-(6--,!(;-'-!N2):1'3!8&/&%+2!()!/&52)0&)/-D0+'-.!'(:.&-'G!(;&'!;-(-2)N-,-&(7!

/+V-'! 5)/1+2&'),'! +,.! &,*-2-,5-'! 0-(6--,! *&,.&,N'! .&**&5:%(! .:-! ()! (;-! %+5V! )*!

'(+,.+2.&'+(&),!&,!+,+%7(&5+%!/-(;).'!+,.!'(+(&'(&5+%!+112)+5;-'!i#IIj3!!
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$!/-(+0)%)/&5'!+112)+5;!:(&%&'&,N!(;2--!+,+%7(&5+%!'(2-+/'!&'!+!'(2-,N(;!)*!(;-!2-'-+25;!

12-'-,(-.3! S-2-G! &(! 12)Q&.-.! 5)/12-;-,'&Q-! 5)Q-2+N-! )*! 1)%+2G! '-/&D1)%+2G! +,.! %&1&.!

/-(+0)%&(-'!+,.!&,'&N;('!&,()!5;+,N-'!&,!0&)5;-/&5+%!12)5-''-'!&,!(;-!N:(!)*!&,.&Q&.:+%'!

6&(;!AgH'3!S)6-Q-2G!(;-2-!+2-!')/-!%&/&(+(&),'!+'!(;-!2-':%('!+2-!%&/&(-.!()!/-(+0)%&(-'!

(;+(!5+,!0-!+55:2+(-%7!+,,)(+(-.!:'&,N!%&02+2&-'!+,.!.+(+0+'-'!0+'-.!),!/+''!+,.!2-(-,(&),!

(&/-3! $,,)(+(&),! 6+'! ),%7! 1)''&0%-! *)2! +! '/+%%! ,:/0-2! )*! (;-! 1)%+2! +,.! '-/&D1)%+2!

/-(+0)%&(-'! *2)/! (;-! ;&-2+25;&5+%! 5%:'(-2&,N! +,+%7'&'G! ?>R! %&'('G! +,.! AH<! '&N,&*&5+,(!

/-(+0)%&(-'3!Y,%7!""U!)*!1)%+2!+,.!'-/&D1)%+2!/-(+0)%&(-'!5):%.!0-!+,,)(+(-.G!5)/1+2-.!

()!#[U!)*!%&1&.'3!$%(;):N;!')/-!.-(-5(-.!*-+(:2-'!6-2-!&')()1-'!+,.!,)(!2-12-'-,(+(&Q-!

)*!:,&9:-!/-(+0)%&(-'G! (;-! %)6!+,,)(+(&),!1-25-,(+N-'!;&N;%&N;(! (;-!5)/1%-_&(7!)*! (;-!

*+-5+%! /-(+0)%)/-! +,.! (;-! )2&N&,'! )*! (;-! /-(+0)%&(-'! @.&-(+27G! ;)'(G! +,.f)2! /&52)0&+%!

'):25-'FG!/+V&,N!+,,)(+(&),!:'&,N!12&/+2&%7!;:/+,!.+(+0+'-'!.&**&5:%(3!L;-!&/1)2(+,5-!

)*!(;-!%&1&.)/-!&,!(;&'!'(:.7G!6;-2-!+,,)(+(&),'!6-2-!/)2-!+5;&-Q+0%-G!':NN-'('!(;+(!(;-2-!

+2-! %&V-%7! &/1)2(+,(! :,V,)6,! 5)/1):,.'! &,! (;-! 1)%+2! +,.! '-/&D1)%+2! /-(+0)%)/-'G!

6;&5;!+2-!5:22-,(%7!:,&.-,(&*&+0%-!+,.!6):%.!0-!&/1)2(+,(!()!:,.-2'(+,.!AgH'3!A:(:2-!

+.Q+,5-'!&,!.+(+0+'-'!(;+(!&,5%:.-!/&52)0&+%!/-(+0)%&(-'!6&%%!-_1),-,(&+%%7!&,52-+'-!(;-!

:,.-2'(+,.&,N!)*!;)'(D/&52)0&+%!&,(-2+5(&),'!&,!AgH'3!$,)(;-2!%&/&(+(&),!&'!(;+(!(;-!*+-5+%!

/-(+0)%)/-!)*!1+2(&5&1+,('!6&(;!>C8D=!+,.!A=!)2!>C8DH!+,.!AH!6-2-!5)/0&,-.!&,()!

5),'(&1+(&),!)2!.&+22;)-+!N2):1'3!L;&'!N2):1&,N!2-/)Q-'!(;-!1)''&0&%&(7!)*!:,.-2'(+,.&,N!

0&)5;-/&5+%!.&**-2-,5-'!0-(6--,!(;-!*:,5(&),+%!+,.!>C8!':0(71-'3!!

!"!"!3120%$#/12'

>,!5),5%:'&),G!(;-!*+-5+%!/-(+0)%)/-!)**-2'!&,'&N;('!&,()!/-(+0)%&(-'!+,.!1+(;6+7'!(;+(!

5):%.!0-!&/1)2(+,(!&,!AgH'3!R)%+2!+,.!'-/&D1)%+2!+,+%7'-'!*):,.!'1-5&*&5!/-(+0)%&(-'!

@-3N3G! 0&%-! +5&.'! +,.! CDQ&(+/&,'F! &,! *+-5-'! 6&(;! ;&N;-2! )2! %)6-2! 2-%+(&Q-! +0:,.+,5-!

0-(6--,!5),'(&1+(&),!)2!.&+22;)-+!N2):1'3!L;-!/)'(!'&N,&*&5+,(!Q+2&+(&),!6+'!)0'-2Q-.!&,!
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(;-!*+-5+%!%&1&.)/-G!6;-2-!5-2+/&.-'!+,.!)(;-2!%&1&.'!.&**-2-.!0-(6--,!N2):1'!+,.!5):%.!

&,.&5+(-!1-2(:20-.!/-(+0)%&5!12)5-''-'!&,!(;-!N:(!)*!(;-!1+2(&5&1+,('!6&(;!5),'(&1+(&),!)2!

.&+22;)-+3! A:2(;-2!/-5;+,&'(&5! &,'&N;('! )*! AgH'! 5):%.! 0-! )0(+&,-.! 07! &,(-N2+(&,N! (;-!

*+-5+%!/-(+0)%)/-!6&(;!(;-!*+-5+%!/&52)0&)/-!+,.!1%+'/+!/-(+0)%)/-!)*!&,.&Q&.:+%'!

6&(;!5),'(&1+(&),!'7/1()/'!@A=!B!>C8D=F!)2!.&+22;)-+!'7/1()/'!@AH!B!>C8DHFG!-+5;!

5)/1+2-.!()!;-+%(;7!5),(2)%'3!

!
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45#&670&'

87'(-/'!0&)%)N7!+&/'!()!&,Q-'(&N+(-!(;-!2-%+(&),';&1!0-(6--,!5)/1),-,('!)*!+!0&)%)N&5+%!

'7'(-/3!S-2-G!+!'7'(-/'!0&)%)N7!+112)+5;!6+'!1)'(:%+(-.!()!12)Q&.-!,-6!&,'&N;('!)*!(;-!

5)/1%-_!&,(-2+5(&),'!0-(6--,!.&-(+27!&,(+V-G!;)'(!+,.!/&52)0&+%!/-(+0)%&(-'G!+,.!(;-!N:(!

/&52)0&)/-!&,!AgH'!:'&,N!&,*)2/+(&),!N-,-2+(-.!&,!(;-!6&.-2!=YdAY<L!5);)2(!'(:.73!

H+(+!&,(-N2+(&),G!'(+(&'(&5+%!+,+%7'-'G!5)22-%+(&),!+,+%7'-'G!+,.!1+(;6+7!,-(6)2V!+,+%7'-'!

6-2-!1-2*)2/-.!),!"MJ!&,.&Q&.:+%'!@#!Z!I#!;-+%(;7!5),(2)%'G!#!Z!M[!5),'(&1+(&),!@A=!B!

>C8D=FG!#!Z!MK!.&+22;)-+!@AH!B!>C8DHFF3!H&'52&/&,+,(!+,+%7'&'!:'&,N!0)(;!(;-!*+-5+%!+,.!

1%+'/+!/-(+0)%)/-'!-,+0%-.!(;-!'-1+2+(&),!)*!1+(&-,('!6&(;!5),'(&1+(&),!@A=!B!>C8D=F!

)2! .&+22;)-+! @AH! B! >C8DHFG! -+5;! *2)/! ;-+%(;7! 5),(2)%'3! =)22-%+(&),! +,+%7'&'! ';)6-.!

1)'&(&Q-!+,.!,-N+(&Q-!5)22-%+(&),'!@+0)Q-![34!)2!0-%)6!D[34F!0-(6--,!*+-5+%! %&1&.'!+,.!

1%+'/+!%&1&.'!*)2!+%%!1+2(&5&1+,('G!2-N+2.%-''!)*!N2):1&,N3!=)/0&,-.!+,+%7'&'!)*!(;-!*+-5+%!

/-(+0)%)/-!+,.!*+-5+%!/&52)0&)/-!';)6-.!+!'-1+2+(&),!)*!(;-!5),'(&1+(&),!N2):1!*2)/!

(;-! ;-+%(;7! 5),(2)%! N2):1G! +,.! (;-! .&+22;)-+! N2):1! *2)/! (;-! ;-+%(;7! 5),(2)%! N2):13!

R)'&(&Q-! 5)22-%+(&),'! 6-2-! -Q&.-,(! 0-(6--,! (;-! 2-%+(&Q-! +0:,.+,5-! )*! 43,73*6.-)! +,.!

*+-5+%!%&1&.'G!6;&%'(! (;+(!)*!:/*.-,+3;-.-)!6+'!12&/+2&%7!,-N+(&Q-%7!5)22-%+(-.!()!*+-5+%!

%&1&.'3! R2)52:'(-'! +,+%7'&'! ';)6-.! '&N,&*&5+,(! 5),5)2.+,5-! 0-(6--,! .+(+! (71-'! @-3N3G!

*+-5+%!+,.!1%+'/+!/-(+0)%)/-'G!*+-5+%!/-(+0)%)/-G!+,.!*+-5+%!/&52)0&)/-F!*)2!(;-!'+/-!

1+2(&5&1+,(3! S)6-Q-2G! (;-2-! 6-2-! ,)! .&**-2-,5-'! &,! (;-! %-Q-%! )*! +N2--/-,(! 0-(6--,!

5),'(&1+(&),G!.&+22;)-+G!)2!;-+%(;7!5),(2)%!N2):1'3!L;-!:(&%&'+(&),!)*!+!'7'(-/'!0&)%)N7!

+112)+5;!';)6-.!&/1)2(+,(!5)22-%+(&),'!0-(6--,!/:%(&1%-!.&**-2-,(!.+(+!(71-'3!S)6-Q-2G!

(;-!12-5&'-!/-(+0)%&5!)2!/&52)0&+%!1-2(:20+(&),'!0-(6--,!&,.&Q&.:+%'!6&(;!5),'(&1+(&),!

+,.!.&+22;)-+!(;+(!/+7!2-*%-5(!AgH!'7/1()/'!2-/+&,!()!0-!-%:5&.+(-.!+,.!6&%%!2-9:&2-!+!

/)2-!+.Q+,5-.!'7'(-/'!0&)%)N7!+,+%7'&'3!
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&"'"!82&619$0&/12'

L;-!/:%(&D*+5()2&+%!,+(:2-!)*!>C8!&'!1)'(:%+(-.!()!&,Q)%Q-!,-2Q):'G!&//:,-G!/&52)0&+%G!

.&N-'(&Q-G! +,.! -,Q&2),/-,(+%! *+5()2'G! +%%! )*!6;&5;! &,(-2+5(! 5),(&,:):'%7! +'! +! 5)/1%-_!

'7'(-/! i#JEj3!o;+(! 5+,!0-! ':2/&'-.! *2)/! (;-!1+'(!.-5+.-!)*! 2-'-+25;! &'! (;+(!,)(!),-!

'&,N:%+2!5)/1),-,(!+%),-!5+,!0-!+((2&0:(-.!+'!(;-!')%-!5+:'-!0-;&,.!>C8!1+(;)1;7'&)%)N73!

87'(-/'!0&)%)N7! &'! &,52-+'&,N%7!0-&,N!:(&%&'-.! ()!:,.-2'(+,.! (;-!0&)%)N&5+%!,-(6)2V! &,!

.&'-+'-! 5),.&(&),'! i#JJDO[4j3! L;):N;! )2&N&,+%%7! 12)1)'-.! )Q-2! #[! 7-+2'! +N)! i#JJjG!

:(&%&'&,N! '7'(-/'! 0&)%)N7! ()! :,.-2'(+,.! '7,.2)/-'! )2! .&'-+'-! ;+'! ),%7! 2-5-,(%7! 0--,!

+.)1(-.! iO[4DO[Kj3! L;&'! +112)+5;! *)5:'-'! ),! ';&*(&,N! +6+7! *2)/! (;-! 2-.:5(&),&'(!

+112)+5;! +,.! &,'(-+.! ()6+2.'! :,.-2'(+,.&,N! (;-! 6;)%-! '7'(-/! ()! 5),'&.-2! +!

5)/12-;-,'&Q-!Q&-6!)*!.&'-+'-!1;-,)(71-'!i#JJDO["G!O[Ej3!L;&'!+112)+5;!&'!,-5-''+27!

6;-,!'7/1()/'!)*!(;-!'+/-!'7,.2)/-!5+,!.&**-2!0-(6--,!1-)1%-!+,.!-Q-,!6&(;&,!(;-!

'+/-!1-2'),!)Q-2!+!.+7!@-3N3G!>C8DdF3!o&(;!(;-!&,52-+'&,N!+55-''&0&%&(7!+,.!*-+'&0&%&(7!)*!

;&N;! (;2):N;1:(! )/&5'G! 5)/0&,&,N! (;-'-! (-5;,)%)N&-'! ;+'! 0--,! 12)1)'-.! +'! (;-! 0-'(!

+112)+5;!*)2!+!0-((-2!:,.-2'(+,.&,N!)*!(;-!;-(-2)N-,-):'!+,.!/:%(&D*+5()2&+%!1+(;)%)N7!

0-;&,.!AgH'!i#JEj3!!

>,! #["4G! d+7-2! -.! /01"! 1:0%&';-.! +! 5)/12-;-,'&Q-! 2-Q&-6! ):(%&,&,N! ;)6! 02+&,DN:(!

&,(-2+5(&),'!/+7!;+Q-!&,(-2+5(-.!()!5+:'-!(;-!5)//),!5)/)20&.&(&-'!)*!>C8!i#JEj3!>(!&'!

+55-1(-.! (;+(! (;-! 2-%+(&),';&1! 0-(6--,! .&-(G! (;-! /&52)0&)/-G! +,.! ;)'(! +2-! 5),'(+,(%7!

+.+1(&,N! 0+'-.! ),! 0)(;! -_(2&,'&5! +,.! &,(2&,'&5! 5),'(2+&,('! i44G! O[Jj3! =)/1)'&(&),!

+%(-2+(&),'!()!N:(!&,(-N2&(7!+,.!+'')5&+(-.!N-,-(&5!*:,5(&),'!)*!(;-!/&52)0&)(+!;+Q-!0--,!

%&,V-.!()!>C8!iMIG!IJG!K#G!E"j3!$..&(&),+%%7G!(;-2-!&'!-Q&.-,5-!()!';)6!+%(-2+(&),'!()!(;-!

N:(!/&52)0&)/-! *:2(;-2! &,*%:-,5-! Q&'5-2+%! '-,'&(&Q&(7G! -1&(;-%&+%! 1-2/-+0&%&(7G! &//:,-!

'7'(-/!+5(&Q&(&-'G!+,.!(;-!gC$!iMj3!A)2!-_+/1%-G!+,!)Q-2+0:,.+,5-!)*!5-2(+&,!0+5(-2&+%!
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'1-5&-'!+((+5;-.!()!(;-!/:5)'+%!%+7-2!5+,!5+:'-!%)6DN2+.-!&,*%+//+(&),G!6&(;!/-(+0)%&(-'!

12).:5-.!-&(;-2!+'!+!5+:'-!)2!5),'-9:-,5-!)*!(;&'!&,(-2+5(&),!iMj3!

H&-(+27!&,(+V-!+..'!+,)(;-2!%-Q-%!)*!5)/1%-_&(7!+,.!5+,!&/1+5(!;)'(D/&52)0-!&,(-2+5(&),'!

+,.! (;-! 12).:5(&),! )*! ':0'-9:-,(! /-(+0)%&(-'G! 5),(2&0:(&,N! ()! )2! 2-*%-5(&,N! >C8!

1+(;)1;7'&)%)N7! iO"[j3! >,! ;-+%(;7! &,.&Q&.:+%'G! (;-! N:(! /&52)0&)/-! 2-/+&,'! 2-%+(&Q-%7!

'(+0%-! )Q-2! (&/-G! 6&(;! ),%7! .2+/+(&5! .&-(+27! 5;+,N-'! 5+:'&,N! +! ,)(&5-+0%-! ';&*(! &,!

5)/1)'&(&),3! S)6-Q-2G! &,! (;-! 5),(-_(! )*! >C8G! +! %)6! AYHd$R! .&-(G! 12)0&)(&5!

5),':/1(&),G! +! N%:(-,D*2--! .&-(G! +,.! *&02-! ':11%-/-,(+(&),! +2-! ')/-! )*! (;-! 5)//),!

&,(-2Q-,(&),'! -/1%)7-.! ()! 2-.:5-! '7/1()/'! iO"[j! (;+(! /+7! 5),'-9:-,(%7! /).&*7!

':0'1-5&-'!%-Q-%!)2!N-,-(&5!0&).&Q-2'&(7!+,.!2-':%(!&,!*:,5(&),+%!Q+2&+(&),!iO"[j!&/1+5(&,N!

;)'(!1;7'&)%)N73!!!

<-5-,(!12)N2-''!;+'!0--,!/+.-!5)/0&,&,N!/:%(&1%-!.+(+! (71-'! ':5;!+'!.&-(+27! &,(+V-G!

/&52)0&)/-G!+,.!/-(+0)%)/-!.+(+'-('!iKKG!#KIG!O"[G!O""jG!)2!02+&,!1+(;6+7'!+,.!*+-5+%!

/-(+0)%&(-'!iO[Kj!()!0:&%.!,-(6)2V'3!=),'&'(-,(!0-(6--,!(;-'-!'(:.&-'!&'!(;-!&/1)2(+,5-!

)*!(;-!*+-5+%!/&52)0&)/-!+,.!/-(+0)%&(-'!';)6&,N!.&'(&,5(&Q-!.&**-2-,5-'!0-(6--,!>C8!

+,.!;-+%(;7!5),(2)%!&,.&Q&.:+%'!iKKG!#KIG!O"[G!O"#j3!A)2!-_+/1%-G!),-!'(:.7!';)6-.!(;+(!

"44!/-(+0)%&(-'!+,.!4M!/&52)0&+%!'1-5&-'!+55):,(-.!*)2!(;-!.&**-2-,(&+(&),!0-(6--,!(;-'-!

N2):1'!i#KIj3!L;-!/-(+0)%&(-'!6-2-!(;-!/+&,!.2&Q-2!)*!(;-!'-1+2+(&),G!0:(!(;-!&,5%:'&),!)*!

/&52)0&+%! +0:,.+,5-! 6+'! ,-5-''+27! ()! :,.-2'(+,.! '-1+2+(&),! i#KIj3! L6-,(7D(6)!

1+(;6+7'! )*! *:,5(&),+%! &/1)2(+,5-! 6-2-! 12-.&5(-.! ()! .&**-2! 0-(6--,! >C8! +,.! ;-+%(;7!

5),(2)%'! (;+(! &,5%:.-.! &,52-+'-.! +/&,)! +5&.! /-(+0)%&'/G! -1&(;-%&+%! 5-%%! .-+(;! +,.!

-1&(;-%&+%!5-%%! +1)1()'&'! i#KIj3! >,!+,)(;-2! '(:.7G!L+1!-.!/01"! ';)6-.! (;-! &/1)2(+,5-!)*!

.&-(+27! &,(+V-! +'! +,! &,*%:-,5-! ),! /&52)0&+%! ':0'1-5&-'! +0:,.+,5-G! ;7.2)N-,! N+'!

12).:5(&),G!+,.!'7/1()/!'-Q-2&(7!&,!>C8!iO"[j3!L;-'-!'(:.&-'!;&N;%&N;(-.!(;-!1)(-,(&+%!
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*)2!:,.-2'(+,.&,N!(;-!&,(-2+5(&),'!&,!+!/:%(&D*+5()2&+%!.&'-+'-!%&V-!AgH'!(;+(!;+'!,)(!0--,!

+5;&-Q-.!6&(;!(;-!2-.:5(&),&'(!+112)+5;!:(&%&'-.!&,!/)'(!'(:.&-'3!

S-2-G! +! '7'(-/'! 0&)%)N7! +112)+5;! 6+'! 1)'(:%+(-.! ()! 12)Q&.-! ,-6! &,'&N;('! &,()! (;-!

5)/1%-_!&,(-2+5(&),'!0-(6--,!.&-(+27!&,(+V-G!;)'(!+,.!/&52)0&+%!/-(+0)%&(-'G!+,.!(;-!N:(!

/&52)0&)/-!&,!AgH'!:'&,N!&,*)2/+(&),!N-,-2+(-.!&,!(;-!=YdAY<L!5);)2(!'(:.73!L;:'G!

(;-! +&/!)*! (;&'! 5;+1(-2!6+'! ()! &,(-N2+(-! .&-(+27! &,(+V-G! (;-! *+-5+%!/-(+0)%)/-G! *+-5+%!

/&52)0&)/-G!+,.!1%+'/+!/-(+0)%)/-!*2)/!;-+%(;7!5),(2)%'!5)/1+2-.!()!&,.&Q&.:+%'!6&(;!

5),'(&1+(&),! @A=! B! >C8D=F! )2! .&+22;)-+! @AH! B! >C8DHF! '7/1()/'! @4&567#( >3-<3!

=)/1+2&'),'!6-2-!,)(!/+.-!0-(6--,!.+(+'-('!(;+(!6-2-!,)(!5)%%-5(-.!+'!1+2(!)*!(;&'!(;-'&'3!
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! !

"#%!
!

& JO=FL=F==D& & I?=@A=@=@A=@==C"& !?=E=G=@B=G=@A=@==CDE&
& JP=@A=@=@A=B==C"& & !?=@A=F=@A=B=B@='==C"& !?=A=G=@G=G=@G=G==CDE&
& JP=F'=H==D& & !?=HL=@@==D& !?=@A=@=@B=G=@B=G==CDE&
& & & !?=E=G=@E=G=@A=F==CDE& !?='=G=A=G=@B=G==CDE&
& & & I?=@A=@=@A=F==D& !?=A=G=@G=G=@G=G==C"&
& & & I?=@A=F=@A=B==D& !?=E=G=@'=G=@'=G==CDE&
& & & I?=BB=G=@A=B==CDE& !?=@'=G=@B=G=@E=G==C"&
& & & I?=BG=G=@A=@==CDE& &
& & & I?=@A=@=BB=G==CDE& &
& & & I?=BG=@=@A=@==C"& &

!"#$%&'("))*+,"&-+'."' ./*' #01*##*-'1"2'0#"&3'./*' 24025+'5&'!"#$%&'()*+6'7*.01"#5.*+'0)*'#5+.*-'5&'./*' ")-*)'./*8'0,,*0)'0#"&3'./*'025+6'911)*:50.5"&+'";'#5,5-+'0)*'"$.#5&*-'5&',-./&'+ )*6&
! !



! !

"#&!
!

!"#$%&' (A&+,-.&/0&1%."#/$,.%-&2/33%-4/56,57&./&6,%."3Q&2/5-.,.R%5.-&9Q(":,-;&"-&-8/<5&,5&.8%&2/14$%:&8%".1"4&!"#$%&'()*+=&

I,%."3Q&2/5-.,.R%5.-&
/ ' 0' ' 1 ' 2 '

M"57"5%-%& S,52& P"$2,R1& OR23/-%&
>,#3%& T,."1,5&K& U,#/0$"V,5& O%$%5,R1&
W%."(2"3/.%5%&%XR,V"$%5.&& J/$QR5-".R3".%6&0"..Q&"2,6& OR7"3& C,"2,5&%XR,V"$%5.&03/1&.3Q4./48"5&
T,."1,5&Y& !/."$&5,"2,5&%XR,V"$%5.& Z ".%3& O/6,R1&
J/."--,R1 & P"$2R$".%6&%5%37Q& C,"2,5& N/6,5%&
J8/-48/3R-& !/."$&43/.%,5& ? $R2/-%& P8/$%-.%3/$&
M"75%-,R1& >".& >3R2./-%& &
N3/5& O".R3".%6&0"..Q&"2,6-& >/$".%& &
P8/$%-.%3/$&"V",$"#$%& O".R3".%6&1/5/R5-".R3".%6&0"..Q&"2,6-& & &
O."328& & & &
& & & &

!"#$%&'("))*+,"&-+'."' ./*' #01*##*-'1"2'0#"&3'./*' 24025+'5&'!"#$%&'()*+6'<5*.0)8'("&+.5.$*&.+'0)*'#5+.*-'5&'./*' ")-*)'./*8'0,,*0)'0#"&3'./*'025+6'&
!

!



! !

"#$!
!

!"#"!!"#$%##"&'(

%&! '()!*+,-&*.)/).0!&*(&!(1(2+)/)! -3!4-56/1.0!-5/4)!0(&().&)!37-5!&*.! '/0.7!7.).(74*!

,7-87(55.! '-920! ,7-:/0.! 397&*.7! /1)/8*&! /1&-! 0/33.7.14.)! 6.&'..1! /10/:/09(2)! '/&*!

4-1)&/,(&/-1!;<=!>!%?@A=B!(10!*.(2&*+!4-1&7-2)C!-7!0/(77*-.(!;<D!>!%?@ADB!(10!*.(2&*+!

4-1&7-2)E!D/)47/5/1(1&! (1(2+)/)! )*-'.0! &*(&! &*.! 4-56/1.0! (1(2+)/)! -3! &*.! 3(.4(2!

5/47-6/-5.! (10! 3(.4(2! 5.&(6-2-5.C! 4-5,(7.0! &-! &*.! 4-56/1.0! ,2()5(! (10! 3(.4(2!

5.&(6-2-5.)C!7.)92&.0!/1!6.&&.7!0/33.7.1&/(&/-1!-3!&*.!4-1)&/,(&/-1!87-9,!37-5!&*.!*.(2&*+!

4-1&7-2!87-9,C!(10!&*.!0/(77*-.(!87-9,!37-5!&*.!*.(2&*+!4-1&7-2!87-9,E!F*/)!3/10/18!'()!

)/5/2(7!&-!&*-).!6+!G*29'(2/(!!"#$%&'#HIJ$K!(10!)9,,-7&)!&*.!4-1429)/-1)!37-5!!"#$%&'()(

'*.7.! &*.! 3(.4(2! 5.&(6-2-5.! '()! 4.1&7(2! &-! 0/)&/189/)*/18! 6.&'..1! 91*.(2&*+! (10!

*.(2&*+!)&(&.)E!

F* .! (1(2+)/)! -3! &*.! 3(.4(2! 5.&(6-2-5.! *()! 6..1! )-5.'*(&! 1.82.4&.0! /1! (&&.5,&)! &-!

910.7)&(10! <LD)C! '/&*! 7.).(74*! ,7.0-5/1(1&2+! 3-49).0! -1! /1:.)&/8(&/18! &*.! 3(.4(2!

5/47-6/-5.E!G00/&/-1(22+C!&*.!/5,-7&(14.!-3!2/,/0)!/1!89&!3914&/-1!*()!6..1!-:.72--M.0C!

'/&*!,7/ -7!7.).(74*!3-49).0!-1!&*.!(1(2+)/)!-3!,-2(7!(10!).5/A,-2(7!5.&(6-2/&.)!HN"NKE!%1!

&*/)!)&90+C!&*.7.!'.7.!5-7.!4-77.2(&/-1)!6.&'..1!3(.4(2!2/,/0)!&*(1!,-2(7!(10!).5/A,-2(7!

5.&(6-2/&.)! '*.1! 4-5,(7/18! &*.! 3(.4(2! 5.&(6-2-5.C! ,2()5(! 5.&(6-2-5.C! 3(.4(2!

5/47-6/-5 .C! (10! 0/.&(7+! /1&(M.C! */8*2/8*&/18! &*.! ,-&.1&/(2! /5,-7&(14.! -3! &*.! 3(.4(2!

2/,/0-5.E!O-'.:.7C!(22!&*.!4-77.2(&/-1!(1(2+).)!)*-'.0!1-!)/81/3/4(1&!0/33.7.14.!/1!&*.!

7.2(&/:.! (6910(14.! -3! 5/47-6/(2! -7! 5.&(6-2/4! 3.(&97.)! 6.&'..1! &*.! 4-1)&/,(&/-1C!

0/(77*-.( C!-7!*.(2&*+!4-1&7-2!87-9,)E!!

@/5/2(72+C!&*.!P7-479)&.)!7-&(&/-1!(1(2+)/)!)*-'.0!&*.!3(.4(2!5.&(6-2-5.!'()!4-14-70(1&!

'/&*!&*.!3(.4(2!5/47-6/-5.C!,2()5(!5.&(6-2-5.C!(10!0/.&(7+!5/47-19&7/.1&!,7-3/2.!'/&*/1!

(1! /10/:/09(2!7.8(702.))! -3!87-9,/18! ;4-1)&/,(&/-1C!0/(77*-.(C! -7! *.(2&*+!4-1&7-2B!F*/)!

-6).7:(&/-1!)988.)&)!&*(&!(!,.7)-1(2/).0!(,,7-(4*! HN"QKC!7(&*.7!&*(1!87-9,/18!/10/:/09(2)!



! !

"#J!
!

6().0! -1! )96R.4&/:.! 42/1/4(2! ,(7(5.&.7)! ;S-5.! %TBC! 5/8*&! 6.! (! 6.&&.7! (2&.71(&/:.! &-!

910.7)&(10!<LD)E!!

)*+*,*! *#&+#,(#-.($,#/0#(0&%#12,20&/(

G47-))!(22!&*.!87-9,)C!&7/82+4.7/0.)!(10!0/82+4.7/0.)!'.7.!&*.!&'-!5(/1!2/,/0!42()).)!37-5!

&*.! 3(.4(2! 5.&(6-2-5.! &*(&! )*-'.0! ,-)/&/:.! (10! 1.8(&/:.! 4-77.2(&/-1)! '/&*! ,2()5(!

),*/18-5+.2/1)C! ,*-),*(&/0+24*-2/1.)C!&7/82+4.7/0.)C!4.7(5/0.)C! (10!4*-2.)&.7-2! .)&.7)!!

?-&*! &7/82+4.7/0.)! (10! 0/82+4.7/0.)! (7.! &*.! ,7.0-5/1(1&! 2/,/0! 6+A,7-094&)! -3! 0/.&(7+!

/1&(M.!HN"UKC!&*9)!.V,2(/1/18!'*+!&*.+!(7.!,7.0-5/1(1&!/1!3(.4(2!)(5,2.)E!D/.&(7+!2/,/0)!

(7.! ,7.0-5/1(1&2+! 67-M.1! 0-'1! /1&-! ./&*.7!&7/82+4.7/0.)C! 4*-2.)&.7-2! .)&.7)C!

,*-),*-2/,/0)C!0/82+4.7/0.)!(10!&*.1!397&*.7!/1&-!3(&&+!(4/0)!HN"UKE!F*.).!3(&&+!(4/0)!(7.!

(6)-76.0!6-&*! ,())/:.2+!(10!(4&/:.2+!(47-))!&*.! (,/4(2!4.22!5.567(1.! /1&-! .1&.7-4+&.)!

'*.7.! &*.+! (7.! 7. A)+1&*.)/).0! 2-4(22+!/1&-! &7/82+4.7/0.)!-7! &7(1),-7&.0! :/(! )+)&.5/4!

4/7492(&/-1!&-!&*.!2/:.7!3-7!7.A)+1&*.)/)!HN"UKE!O-'.:.7C!097/18!&7(1),-7&!&-!&*.!2/:.7C!3(&&+!

(4/0)!4(1!6.!&(M.1A9,! (10!5-0/3/.0!6+! -&*.7! -78(1)!HN"UKC! '*/4*!2/M.2+! /147.().)!&*.!

:(7/(6/2/&+!-3!2/,/0!),.4/.)!,7.).1&!/1!,2()5(C!()!)*-'1!/1!&*.!7.)92&)!*.7.E!F*.!-6).7:.0!

4-77.2(&/-1)!&*.7.3-7.!6.&'..1!,2()5(!(10!3(.4(2!2/,/0)!5/8*&!)/5,2+!7.32.4&!1-75(2!2/,/0!

6/-4*.5/)&7+C!(2&*-98*!397&*.7!/1:.)&/8(&/-1)!(7.!1..0.0!&-!4-13/75!-7!1.8(&.!&*/)E!

O-'.:.7C! 4.7&(/1! ,2()5(! 2/,/0! ),.4/.)! 0 .&.4&.0! (10! 4-77.2(&.0! '/&*! 3(.4(2! 2/,/0)C! 3-7!

.V(5,2.C!4.7(5/0.)C!),*/18-5+.2/1C!(10!,*-),*(&/0+24*-2/1.)!*(:.!6/-(4&/:.!,7-,.7&/.)!

&*(&! *(:.! ,7.:/-9)2+! 6..1! 2/1M.0! &-! /132(55(&-7+! 4-10/&/-1)! )94*! ()! %?D!HN"$KE!

%1&.7.)&/182+C!6/2.!(4/0)!(7.!4794/(2!&-!&*.!,7-4.))!-3!2/,/0!(6)-7,&/-1!(/0/18!/1!2/,-2+)/)!

09.!&-!&*./7!*+07-,*/2/4!(10!*+07-,*-6/4!,7-,.7&/.)!HN"UKE!F*9)C!6().0!-1!&*.!7.)92&)!-3!

&*/)!4*(,&.7!(10!!"#$%&'(3C(397&*.7!(1(2+).)!/1:.)&/8(&/18!(!2/1M!6.&'..1!6/2.!(4/0!(10!

6-&*!,2()5(!(10!3(.4(2!2/,/0!4-14.1&7(&/-1)!5/8*&!6.!'(77(1&.0E!!



! !

"#W!
!

F*.! 91/:(7/(&.! (1(2+)/)! */8*2/8*&.0! &*(&! &*.! 3(.4(2! 5.&(6-2-5.! 4-1)/)&.0! -3! 5-7.!

0/33.7.1&/(22+! (6910(1&! 5.&(6-2/&.)! &*(1! &*.! ,2()5(! 5.&(6-2-5.! '*.1! 4-5,(7/18! &*.!

*.(2&*+!4-1&7-2!87-9,!&-!./&*.7!0/(77*-.(!-7!4-1)&/,(&.0!87-9,)E!X/1.!5.&(6-2/&.)! '.7.!

0/33.7.1&/(22+!(6910(1&!/1!&*.!(1(2+)/)!-3!0/(77*-.(!(10!*.(2&*+!4-1&7-2)C!4-5,(7.0!&-!-12+!

-1.!5.&(6-2/&.!6.&'..1!4-1)&/,(&/-1!(10!*.(2&*+!4-1&7-2)E!F*/)!3/10/18!*/8*2/8*&.0!&*(&!

&*.! 3(.4(2!5.&(6-2-5.! /)! 2/M.2+! (! 6.&&.7! /10/4(&-7! -3! ,.7&976.0! ,7-4.)).)!&*(&!5(+!6.!

2/1M.0!&-!<LD!)+5,&-5)!&*-98*!0/.&C!5/47-6/-5.C!(8.!(10!).V!5(+!)&/22!6.!4-13-910/18!

3(4&-7)E!!

S.).(74*!/1:.)&/8(&/18!&*.!,2()5(!5.&(6-2-5.!*()!3-49).0!-1!&*.!/1:.)&/8(&/-1!-3!M1-'1!

5.&(6-2/&.)! 3-7!6/-5(7M.7! /0.1&/3/4(&/-1! ;.E8EC!4/&7922/1.C!&7+,&-,*(1B!H"INC!N"JKE!P7/-7!

5.&(6-2-5/4!(1(2+).)!-3!)(5,2.)!37-5!<LD!,(7&/4/,(1&)!*(:.!6..1!2/5/&.0!&-!&*.!3(.4(2!

5.&(6-2-5.! (10!97/1(7+!5.&(6-2-5.! HJJC!N"WKE!=-5,(7/)-1!-3!&*.!3(.4(2!(10!97/1(7+!

5.&(6-2-5.)! -3! %?@! ;(22! )96&+,.)B! (10! *.(2&*+! 4-1&7-2! ,(7&/4/,(1&)! 6+! Y.33.7+!!"# $%&'!

)*-'.0! &*(&! 6-&*! 5.&(6-2-5.)! 4-920! 0/)&/189/)*! 6.&'..1! &*.).! &'-! 87-9,) ! HJJKE!

O-'.:.7C!&*.+!1-&.0!&*(&!0/)47/5/1(&-7+!5.&(6-2/&.)!/1!97/1.!'.7.!())-4/(&.0!'/&*!0/.&!

(10! 5.0/4(&/-1C! (10! &*.7.3-7.C! 1-&! 7.,7.).1&(&/:.! -3! )+5,&-5-2-8+! 6.&'..1! *.(2&*+!

4-1&7-2)!(10!%?@!/10/:/09(2)!HJJKC!4-5,(7.0!&-!&*.!3(.4(2!5.&(6-2-5.E!!

)*+*-*! *#&+#,(0&%#12,20&(#-.(04+'21420&(

F*.! (1(2+)/)! -3! &*.! 3(.4(2! 5.&(6-2-5.! (10! 3(.4(2! 5/47-6/-5.! )*-'.0! 4-77.2(&/-1)!

6.&'..1! &*.! 7.2(&/:.! (6910(14.! -3! 3(.4(2! 2/,/0)! (10! &*.! 7.2(&/:.! (6910(14.! -3! &(V(!

6.2-18/18!&-!&*.!()*+),-"!.# (10!/$,"!*0)1!"!.# ,*+295C!7.8(702.))!-3!87-9,E!F7/82+4.7/0.)!

(10!0/82+4.7/0.)!'.7.!(8(/1!&*.!5(/1!2/,/0!42()).)!0.&.4&.0!6+!&*.!4-77.2(&/-1!(1(2+)/)C!

*/8*2/8*&/18!(8(/1!&*.!/5,-7&(14.!-3!2/,/0)E!F*.7.!'()!*-'.:.7!1-!0/33.7.14.!/1!&*.!5.(1!

7.2(&/:.!(6910(14.!-3!3(.4(2!5.&(6-2/&.)!(10!5/47-6/(2!4-5,-)/&/-1!(47-))!4-1)&/,(&/-1C!

0/(77*-.( C!-7!*.(2&*+!4-1&7-2!87-9,)!7.32.4&/:.!-3!0/33.7.1&/(2!4-77.2(&/-1)E!F*.!P7-479)&.)!



! !

"##!
!

7-&(&/-1!(1(2+).)!)*-'.0!4-14-70(14.!6.&'..1!&*.!3(.4(2!5/47-6/-5.!(10!5.&(6-2-5.!

-3! (1! /10/:/09(2C! *-'.:.7! &*.7.! '.7.! 1-! 0/33.7.14.)! .:/0.1&! 6.&'..1! &*.! 87-9,)! &*(&!

'-920!*/8*2/8*&!2/1M)!&-!)+5,&-5-2-8+E!?-&*!&*.!0/)47/5/1(1&!(10!91/:(7/(&.!(1(2+)/)!-3!

&*.!3(.4(2!5.&(6-2-5.! (10!5/47-6/-5.! ).,(7(&.0!&*.!4-1)&/,(&/-1!87-9,!37-5!*.(2&*+!

4-1&7-2)C!(10!&*.!0/(77*-.(!87-9,!37-5!*.(2&*+!4-1&7-2)E!?-&*!5/47-6/(2!(10!5.&(6-2/4!

3.(&97.)!'.7.!/5,-7&(1&!&-!&*/)!).,(7(&/-1!(10!&*9)!4-56/1/18!&*.).!-5/4)!&.4*1-2-8/.)!

3-7!39&97.!/1)/8*&)!/1&-!<LD)!)*-920!1-&!6.!-:.72--M.0E!!

F*.!/1&.7(4&/-1)!6.&'..1!3(.4(2!2/,/0)!(10!89&!5/47-6/(2!(6910(14.!*(:.!-12+!7.4.1&2+!

6..1!7.4-81/).0!3-7!&*./7!/5,-7&(14.!/1!(!7(18.!-3!0/).().!4-10/&/-1)!HN"NKE!F*.!3/10/18)!

-3!&*/)!4*(,&.7!4-1&7/69&.!397&*.7!&-!&*/)C!*/8*2/8*&/18!&*.!/5,-7&(14.!-3!910.7)&(10/18!&*.!

/1&.7(4&/-1!6.&'..1!&*.!89&!5/47-6/-&(!(10!3(.4(2!(10!,2()5(!2/,/0)E!Z&*.7!(9&*-7)!*(:.!

)*-'1! &*.! /5,-7&(14.! -3! 3(.4(2! ,-2(7! (10! ).5/ A,-2(7! 5.&(6-2/&.)! (10! 5/47-6/(2! &(V(!

(6910(14.!/1!<LD)!HJJC!IJ$KE!O-'.:.7C!&*.+!0/0!1-&!5.()97.!&*.!3(.4(2!2/,/0-5.E!!

G)! 0/)49)).0! /1! !"#$%&'( )5(2/,/0)! *(:.! /5,-7&(1&! 6/-4*.5/4(2! 3914&/-1)E! F*.7.! /)!

.:/0.14.!&-!)988.)&!/5,-7&(1&!,-)/&/:.!4-77.2(&/-1)!6.&'..1!4.7(5/0.)!(10! /$,"!*0)1!.#

HN"#K&#O-'.:.7C #(!4-77.2(&/-1!6.&'..1!4.7(5/0.)!(10! /$,"!*0)1!. !'()!1-&!-6).7:.0!*.7.E!

G)! 0/)49)).0! /1! !"#$%&'( 6C! 195.7-9)! )&90/.)! *(:.! 7.,-7&.0! (! ,.7&976.0! 7(&/-! -3!

/$,"!*0)1!"!.2()*+),-"!. ! /1! %?@E! =-77.2(&/-1! (1(2+)/)! )*-'.0!()*+),-"!.# '()!

,7.0-5/1(1&2+!4*(7(4&.7/).0!6+!,-)/&/:.!4-77.2(&/-1)!&-!2/,/0)!'*/2.!1.8(&/:.!4-77.2(&/-1)!

&-!2/,/0)!'.7.!-6&(/1.0!'/&* #/$,"!*0)1!"!. E!!

3%0."*)1)$%!.'#6.2-18/18!&-!&*.!()*+),-"!.# ,*+295! '()!&*.! .V4.,&/-1!&-!&*.! ,-)/&/:.2+!

())-4/(&.0! 4-77.2(&/-1)! 6.&'..1! 2/,/0)! (10! 5/47-6/(2! (6910(14.! /1! &*/)! 4*(,&.7E!

3%0."*)1)-+#*(:.!6..1!())-4/(&.0!'/&*!6.1.3/4/(2!.33.4&)!&-!89&!*.(2&*C!'/&*!,-&.1&/(2!9).!

()! (! ,7-6/-&/4!HNI[K!(10!7.094.0!(6910(14.!*()!6..1!-6).7:.0! /1!%?@!/10/:/09(2)! ;(22!



! !

I[[ !
!

)96&+,.)B! 4-5,(7.0! &-! *.(2&*+! 4-1&7-2)!HIJ$KE! <97&*.7! /1:.)&/8(&/-1! -3! &*.! 7.2(&/:.!

(6910(14.!-3!3%0."*)1)$%!.#(10!7.2(&.0!8.1.!(6910(14.)!6.&'..1!4-1)&/,(&/-1C!0/(77*-.(C!

(10!*.(2&*+!4-1&7-2!87-9,)!/)!-18-/18!()!,(7&!-3!&*.!P*D!&*.)/)!-3!=(&.7/1(!=(74-E!!

F*.!7.2(&/-1)*/,!6.&'..1!3(.4(2!2/,/0)!(10!&*.!89&!5/47-6/-5.!/) !/22A0.3/1.0E!\:/0.14.!

*-'.:.7! )988.)&)! (1! /5,-7&(1&! 2/1M! 6.&'..1! ,2()5(! 2/,/0)! (10! &*.! 89&! 5/47-6/-5.C!

(2&*-98*!&*.!5.4*(1/)5)!-3!&*/)!(7.!1-&!'.22!910.7)&--0E!@&90/.)!*(:.!*/8*2/8*&.0!&*.!

/5,-7&(14.! -3!&*.! 89&!5/47-6/-5.! /1! *-)&!2/,/0!5.&(6-2/)5C! .),.4/(22+!3(&&+! (4/0)C! ()!

/5,-7&(1&! )/81(22/18! 5-2.492.)! (10! 69/20/18! 62-4M)!HNI"KE! F*.! (6).14.! -3! &*.! 89&!

5/47-6/-&(!0.47.().0!&*.!)+1&*.)/)!(10!(6910(14.!-3!3(&&+!(4/0)!(10!&*.!(449592(&/-1!-3!

2/,/0)! (10! 3(&! /1! &*.! 6-0+! -3! L<! 5/4.!HNI"ANINKC! (10! L<! -6.).! 5/4.! HNIQC! NIUKE!

G00/&/-1(22+C!0/33.7.14.)!/1!89&!5/47-6/(2!4-5,-)/&/-1!*(:.!6..1!)*-'1!/1!5/4.!3.0!(!

0/.&!4-1&(/1/18!.]9(2!3(&!4-1&.1&C!69&!'/&*!3(&!37-5!0/33.7.1&!)-974.)C!(10!&*-).!0/33.7.1&!

5/47-6/(2!4-2-1/.)!*(0!0-'1)&7.(5!.33.4&)!2/1M.0!&-!/132(55(&/-1C!.E8EC!/147.().0!&-22A

2/M.!7.4.,&-7!(4&/:(&/-1!HNI$KE!!

G)!)*-'1!/1!&*/)!4*(,&.7!(10! !"#$%&'() C!2/,/0)!(7.!/5,-7&(1&!&-!,-&.1&/(22+!910.7)&(10/18!

<LD)C! *-'.:.7C! .294/0(&/18! /3! 2/,/0)! -7/8/1(&.! 37-5! *-)&C! 5/47-6/(2C! 0/.&(7+! -7! 4-A

5.&(6-2/4!,7-094&)!/)!5-7.!.29)/:.! HN"NKE!G1(2+)/)!-3!&*.!0.&.75/1(1&)!&*(&!/1329.14.!&*.!

).795! 5.&(6-2-5.! /1! (! 4-*-7&! -3! *.(2&*+! /10/:/09(2)! */8*2/8*&.0! 0/.&! (10! &*.! 89&!

5/47-6/-5.!'.7.!&*.!5-)&!/1329.1&/(2!4-1&7/69&-7)!&-!5.&(6-2/&.!,7-3/2.)C!/14290/18!2/,/0)C!

(10! /1!)-5.! /1)&(14.)! ( 44-91&.0!3-7!-:.7!U[^!-3!&*.! :(7/(&/-1!6.&'..1! ,.-,2.! HNIJKE!

Y-*1)-1!!"#$%&'#*(:.!,7.:/-9)2+!)*-'1!4.7&(/1!]9(1&/&/.)!-3!),*/18-2/,/0)!(7.!8.1.7(&.0!/1!

&*.!89&!6+!/$,"!*0)1!.# ),.4/.)!&*(&!*(:.!).7/1.!,(25/&-+2&7(1)3.().!(10!&*(&!&*.).!2/,/0)!

(7.!9&/2/).0!6+!&*.!*-)&!HN"#KE!<97&*.75-7.C!/&!*()!6..1!)*-'1!/1!5/4.!5-0.2)!&*(&!&*.).!

6(4&.7/(2! ),.4/.)! '/&*! ),*/18-2/,/0! ,7-094/18! 4(,(6/2/&/.)! (2)-! ,2(+! M.+! 7-2.)! /1!

,7-4.))/18!0/.&(7+!),*/18(1/1.! HNIWKE!@/5/2(72+C!(1-&*.7!.V(5,2.C!(7.!5/47-6/(2!),.4/.)!



! !

I[" !
!

&*(&! ,-)).))! 4*-2.)&.7-2! 0.*+07-8.1().)! )*-'1! &-! 7.094. ! )5(22! /1&.)&/1(2! 4*-2.)&.7-2!

4-14.1&7(&/-1)!6+!4-1:.7)/-1!&-!4-,7-)&(1-2!HNI#KC!&*9)!,7-:/0/18!397&*.7!.:/0.14.!-3!&*.!

2/1M!6.&'..1!89&!5/47-6/(2!),.4/.)!(10!2/,/0)E!G2&*-98*!2/1M)!6.&'..1!&*.!89&!5/47-6/-&(!

(10!2/,/0)!(7.!.:/0 .1&C!5.4*(1/)&/4!.33-7&)!&-!910.7)&(10!&*/)!7.2(&/-1)*/,!(7.!/137.]9.1&E!

G,,7-(4*.)! )94*! ()! _+-&-! \14+42-,.0/(! -3! L.1.)! (10! L.1-5.)! ; _\LL B! ,(&*'(+!

/0.1&/3/4(&/-1!-7!)&(62.!/)-&-,.!&7(4/18!&-!910.7)&(10!*-'!5/47-6/(2!),.4/.)!5.0/(&.!2/,/0!

(6)-7,&/-1C!5-0/3/4(&/-1C!(10!5.&(6-2/)5!'/22!,7-:/0.!1.'!/1)/8*&)!/1&-!,-&.1&/(2!2/1M)!

6.&'..1!&*.!89&!5/47-6/-&(!(10!2/,/0)!/1!*.(2&*E!G!6.&&.7!(6/2/&+!&-!0/)&/189/)*!&*.!-7/8/1!

-3! 2/,/0)! (10! 910.7)&(10! 5/47-6/(2! 2/,/0! ,7-4.))/18! '/22! ,7-:/0.! .:/0.14.! 3-7! &*./7!

,-))/62.!7-2.!/1!<LD)E!!

)*+*.*! *#&+#,(0&%#12,20&(#-.(.4&%#'7(4-%#8&(

F*.! P7-479)&.)! 7-&(&/-1! -3! &*.! 5/47-19&7/.1&! 0(&(! (10! 3(.4(2! 5.&(6-2-5.! )*-'.0!!

4-14-70(14.!6.&'..1!0(&(!,-/1&)!-3!&*.!)(5.!,.7)-1C!&*-98*!(8(/1!&*/)!0/0!1-&!(,,.(7!&-!

6.!/1329.14.0!6+!87-9,/18E!=-77.2(&/-1)!'.7.!.:/0.1&!6.&'..1!0/.&(7+!4-1)&/&9.1&)!(10!

&*.!3(.4(2!5.&(6-2-5.C!&*-98*!&*.7.!'()!1-!0/33.7.1&/(&/-1!-3!4-77.2(&/-1)!6.&'..1!3-7!

.V(5,2.C! 5(47-19&7/.1&)! -7! 5/47-19&7/.1&)! (10! &*.! 3(.4(2! 5.&(6-2-5.E! G00/&/-1(22+C!

&*.7.!'.7.!1-!0/33.7.14.)!/1!5.(1!7.2 (&/:.!(6910(14.!6.&'..1!&*.!87-9,)!;4-1)&/,(&/-1C!

0/(77*-.( C! -7! *.(2&*+! 4-1&7-2)B! /10/4(&/:.! -3! 0/33.7.1&/(2! 4-77.2(&/-1! )&7.18&*E! D/.&! /)!

M1-'1! &-! (2&.7! &*.! 89&! 5/47-6/-5.C! (10! &*.! ).]9.1&/(2! ,7-094&/-1! -3! 5.&(6-2/&.)! /1!

*.(2&*+!/10/:/09(2)!(7.!*/8*2+!,.7)-1(2/).0!(10!4-77.2(&.0!HN[#KE!O-'.:.7C!&*.!.V&.1&!-3!

&*/)! /)! 1-&! '.22!4*(7(4&.7/).0! /1!<LD)E!<97&*.75-7.C!5(47-19&7/.1&! (10!5/47-19&7/.1&!

/1&(M.)! /81-7.! -&*.7! 4*.5/4(2)C! 5/47-6/(2A(44.))/62.A4(76-*+07(&.)C! ,7.).7:(&/:.)C! (10!

(00/&/:.)!,7.).1&!/1!3--0!HN[#C!NN[K!'*/4*!(7.!,-&.1&/(22+!7.2.:(1&!&-!910.7)&(10/18!&*.!

7-2.! -3!3--0! /1!<LD)E!Y-*1)-1!!"#$%&'#*(:.! ,7.:/-9)2+!1-&.0!&*(&!0/.&(7+! /1&(M.! -3&.1!

0.&.75/1.)!&*.!5/47-6/(2!(6910(14.!-3!(!3(.4(2!)(5,2.!-6&(/1.0!&*.!0(+!(3&.7!HN[#KE!F*9)C!



! !

I[I !
!

-1!&*.!6()/)!&*/)!'- 920!(2)-!6.!&79.!3-7!3(.4(2!5.&(6-2/&.)C!&*.!(:.7(8/18!-3!0/.&(7+!/1&(M.!

(47-))!592&/,2.!0(+)!;&*7..A0(+)!/1!&*/)!)&90+B!5/8*&!,7.).1&!2/5/&(&/-1)!&-!910.7)&(10/18!

0/.&!(10!5.&(6-2/&.!/1&.7(4&/-1)E!!

)*+*+*! 9404%#%42-/5(-2:&,%75(#-.(;<%<'&(.4'&+%42-/(

F*.! (1(2+)/)! 910.7&(M.1! /1!&*/)!4*(,&.7!(/5.0 !&-!4-56/1.! -5/4)!0(&().&)E!%&! ,7-:/0.)!

.:/0.14.! &*(&! 39&97.! (1(2+).)! 4-56/1/18! 592&/,2.! 0(&().&)! (7.! 1..0.0E! )̀/18! 5-7.!

(0:(14.0! 4-5,9&(&/-1(2! &--2)! &-! 6.&&.7! 910.7)&(10! )+)&.5! '/0.! ,.7&976(&/-1)! 5(+!

,7-:/0.!/1)/8*&!/1&-!*-)&C!5/47-6.C!(10!0/.&(7+!/1&.7(4&/-1E!

F*.!7.).(74*!/1!&*/)!4*(,&.7!/)!1-:.2!'/&*/1!&*.!3/.20!-3!<LD)!(10!*()!-12+!7.4.1&2+!6..1!

/5,2.5.1&.0! /1! -&*.7! 0/).().! -7! 0/)-70.7! 4-10/&/-1)E! @&90/.)! &*(&! *(:.! ,7.:/-9)2+!

4-56/1.0! (1(2+).)! -3! &*.! 3(.4(2! 5.&(6-2-5.! (10 ! 5/47-6/-5.! /1! <LD)! *(:.! )-2.2+!

9&/2/).0!91/:(7/(&.!(10!0/)47/5/1(1&!(1(2+).)!HJJC!IJ$KE!F*9)C!5(M/18!397&*.7!/13.7.14.)!

37-5!&*.!4-77.2(&/-1)!7.)92&)!-3!&*/)!4*(,&.7!6().0!-1!-&*.7!)/5/2(7!)&90/.)!/)!2/5/&.0E!F*.!

/5,-7&(14.!-3!&*.!3(.4(2!5/47-6/-5.C!()!(!,7-V+!-3!2/,/0!5.&(6-2/)5!/1!&*.!89&!*()!-12+!

7.4.1&2+!6..1!/0.1&/3/.0!HN"NKE!

G2&*-98*! -5/4)! &.4*1-2-8/.)! (10! 4-5,9&(&/-1(2! &--2)! (7.! /147.()/182+! 4-55-1C!

910.7)&(10/18!&*.!7.)92&)!-3!&*.).!*/8*A0/5.1)/-1(2!0(&().&)!()!5.(1/18392!3/10/18)!&*(&!

7.2(&.)! &-! )+)&.5A2.:.2! &*/1M/18! /)! )&/22! 0/33/492&E! <-7! .V(5,2.C! '*/2)&! /&! /)! M1-'1! &*.!

5 /47-6/-5.! ())/5/2(&.)! 0/.&(7+! 4-1)&/&9.1&)! /1&-! 5.&(6-2/&.)! &*(&! (7.! 4/7492(&.0!

&*7-98*-9&! &*.! 6-0+! (10! (,,.(7! /1! 592&/,2.! 0/33.7.1&! 5.&(6-2-5.)C! &*.! 5.4*(1/)5)!

&*7-98*!'*/4*!&*.).!,7-4.)).)!-4497!/)!2.))!910.7)&--0C!.),.4/(22+!2/,/0)!HN"UKE!F*.7.!(7.!

-&*.7!3/.20)! '*.7.!592&/A-5/4)!&.4*1-2-8/.)!(10!4-5,9&(&/-1(2!&--2)!(7.!6./18!9&/2/).0!

(10!&*.).!&--2)!*(:.!,7-:/0.0!(!6.&&.7!910.7)&(10/18!-3!)+)&.5!'/0.!,.7&976(&/-1)!7.2(&.0!

&-!0/).().!4-10/&/-1)!HNN"ANNNKE!!



! !

I[N !
!

F*.! /1&.87(&/-1! -3!&*.! ,2()5(!5.&(6-2-5.! '/&*!&*. !3(.4(2!5/47-6/-5.!5(+! */8*2/8*&!

397&*.7!.:/0.14.!-3!,.7&976.0!)+)&.5A'/0.!,7-4.)).)E!G2&*-98*!&*.!4-56/1.0!(1(2+)/)!-3!

&*.!3(.4(2!5.&(6-2-5.!(10!,2()5(!5.&(6-2-5.!0/0!1-&!2.(0!&-!5.4*(1/)&/4!/1)/8*&)C!/&!

0/0!,7-:/0.!(7.()!3-7!39&97.!7.).(74*!(10!*/8*2/8*&.0!(8(/1!&*.!/5,-7&(14.!-3!&*.!2/,/0-5.!

/1!6-&*!*.(2&*+!(10!<LD!/10/:/09(2)E!G!2/1M!6.&'..1!&*.!89&!5/47-6/-&(!(10!4/7492(&/18!

,2()5(!2/,/0)!/)!.:/0.1&!/1!5.&(6-2/4!0/)-70.7)!'/&*!&*.!9).!-3!L<!5/4.! HNNQK!(10!&*9)!(!

,-))/62.!7-2.!3-7!&*/)!7.2(&/-1)*/,!/1!<LD)!59)&!1-&!6.!.V4290.0!37-5!39&97.!7.).(74*E!<-7!

.V(5,2.C! (1(2+)/)! -3! &*.! 89&! 5/47-6/-5.! (10! ).795! 5.&(6-2-5.! /1! /10/:/09(2)! '/&*!

4-2-7.4&(2! 4(14.7! -7! (0.1-5(! )*-'.0! 89&! 5/47-6/(2! 0/33.7.14.)! &*(&! '.7.! .:/0.1&! /1!

(2&.7(&/-1)!&-!&*.!).795!5.&(6-2-5.!4-5,(7.0!&-!*.(2&*+!4-1&7-2)!HNNUKE!G00/&/-1(22+C!

,7.:/-9)!/1&.87(&/-1!-3!,2()5(!(10!3(.4(2!5.&(6-2-5.!0(&().&)!*()!*/8*2/8*&.0!),.4/3/4!

5.&(6-2/4! 3/18.7,7/1&)! /1! (! 4-*-7&! -3! /10/:/09(2)! '/&*! /1)92/1! 7.)/)&(14.!HNN$K! (10! /1!

4*/207.1! '/&*! (9&/)5! ),.4&795!0/)-70.7!HNNJKE!<97&*.75-7.C!6/2.! (4/0)! ,7-:/0.!397&*.7!

.:/0.14.!3-7!/5,-7&(1&!2/1M)!6.&'..1!&*.!89&!5/47-6/-&(C!,2()5(!5.&(6-2/&.)!(10!2/,/0)C!

'*.7.!6/2.!(4/0)!(7.!5-0/3/.0!6+!6(4&.7/(2!?@O!.1a+5.)!(10!2/1M.0!&-!2/,/0!(6)-7,&/-1E!!

F*.! 3(.4(2! 5.&(6-2-5.! (10! 5/47- 6/-5.! (7.! 4.1&7(2! &-! ,7-V+! 5-2.492(7! )/81(&97.)! /1!

,7-4.)). )!-44977/18!/1!&*.!89&!&*(&!5/8*&!*.2,!&-!6.&&.7!910.7)&(10/18!<LD)E!O-'.:.7 C!

/1429)/-1! -3! -&*.7! 5.&(6-2-5.)C! 0/.&(7+! /13-75(&/-1! (10! 9&/2/)/18! )+)&.5)! 6/-2-8+!

(,,7-(4*.)! (7.! 1.4.))(7+E! <-7! .V(5,2. C! 910.7)&(10/18! &*.! -7/8/1! -3! &7/82+4.7/0.)! (10!

0/82+4.7/0.)! &*(&! '.7.! ,-)/&/:.! (10! 1.8(&/:.2+! 4-77.2(&.0! &-! &*.! 3(.4(2! 5/47-6/-5.! /)!

1.4.))(7+!&-!5(M.!397&*.7!/13.7.14.)!(6-9&!&*.!7.2(&/-1)*/,!6.&'..1!2/,/0)!(10!&*.!89&!

5/47-6/-5.E! G00/&/-1(22+C! &*.! /5,-7&(14.! -3! 2/,/0)! ()! .1.78+! )&-7.)C! )&794&97(2!

4-5,-1.1&) C!(10!/1!)/81(22/18!,(&*'(+)!5.(1)!,-&.1&/(2!,.7&976(&/-1)!4-920!*(:.!'/0.A

7(18/18! 4-1).]9.14.)E! b/,/0-5/4! )+)&.5)! 6/-2-8+! (,,7-(4*.)! HNNWK! &*(&! (&&.5,&! &-!

910.7)&(10!&*.!0/:.7)/&+!-3!2/,/0)C!*-)&!(10!5/47-6/(2!(6)-7,&/-1!-3!0/.&(7+!2/,/0)C!*-)&!(10!



! !
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!

5/47-6/(2!,7-094.0!2/,/0)C!(10!&*./7!3(&.!&*7-98*-9&!&*.!6-0+!5(+!*/8*2/8*&!397&*.7!&*.!

7-2.!-3!2/,/0)!/1!*.(2&*!(10!0/).().E!!

G)!5.1&/-1.0C!&*.!4-22.4&/-1!-3!&*.!,2()5(!)(5,2.)!-1!&*.!0(+!-3!7.479/&5.1&!/1!&*.!42/1/4C!

4-5,(7.0!&-!(&A*-5.!3(.4(2!)(5,2.!4-22.4&/-1!-1!(!4-1).49&/:.!0(+C!/)! (!2/5/&(&/-1!-3!

(4497(&.2+! 4-56/1/18! &*.! 3(.4(2! (10! ,2()5(! 5.&(6-2-5.E! b/5/&(&/-1)! 7.2(&.0! &-! &*.!

,2()5(! 5.&(6-2-5.! (7.! &*.! )(5.! ()! &*-).! -9&2/1.0! /1! !"#$%&'( ) ! 3-7! &*.! 3(.4(2!

5.&(6-2-5.E!D/.&(7+!/1&(M.!/)!7.2/(1&!-1!4-*-7&!,(7&/4/,(1&)!4-5,2.&/18!]9.)&/-11(/7.)!

(4497(&.2+! (10! &*.! &/5.! /1! 7.2(&/-1! &-! 5.(2! 4-1)95,&/-1! &*(&! 6/-2-8/4(2! )(5,2.)! '()!

-6&(/1.0E!F*.7.!(7.!(2)-!2/5/&(&/-1)!7.2(&.0!&-!87-9,/18!0/.&(7+!/1&(M.!/1&-!)&7/4&!4(&.8-7/.)!

-3!5(47-19&7/.1&!-7!5/47-19&7/.1&!/1&(M.E!

F*.!)+)&.5)!6/-2-8+!(,,7-(4*!9).0!/)!2/5/&.0!&-!)&(&/)&/4(2!(1(2+).)!&*(&!-12+!/14290.0!

0(&(!37-5!!"#$%&'() E!F*.7.3-7.C!&*.7.!(7.!2/5/&(&/-1)!-3!1-&!6./18!(62.!&-!5(M.!/13.7.14.)!

(6-9&!/10/:/09(2!0(&().&)!-7!-&*.7!4-56/1.0!0(&().&)!&*(&!'-920!,7-:/0.!397&*.7!/1)/8*&)E!

D.),/&.!&*.).!2/5/&(&/-1)C!&*.!4977.1&!4*(,&.7!,7-:/0.)!.:/0.14.!-3!&*.!6.1.3/&!-3!'-7M/18!

&-'(70)! (! )+)&.5)! 6/-2-8+! (,,7-(4*! &-! 4-56/1.! 592&/,2.! -5/4)! &.4*1-2-8/.)! &-!

910.7)&(10!<LD)E!!

!"$"!/&'$0%#"&'(

%1!4-1429)/-1C!0/)47/5/1(1&!(10!91/:(7/(&.!(1(2+).)!).,(7(&.0!4-1)&/,(&/-1!37-5!*.(2&*+!

4-1&7-2)C!-7!0/(77*-.(! 37-5! *.(2&*+!4-1&7-2)E!F*.! 3(.4(2!5/47-6/-5.! (10!5.&(6-2-5.!

'.7.!&*.!5-)&!7-69)&!4-56/1.0!(1(2+).)!&-!).,(7(&.!87-9,)!6().0!-1!0/)47/5 /1(1&!(10!

91/:(7/(&.!(1(2+).)C!*/8*2/8*&/18!&*.!/5,-7&(14.!-3!6-&*!&*.).)!-5/4)!0(&().&)!/1!<LD)E!

=-77.2(&/-1!(1(2+).)!)*-'.0!(!2/1M!6.&'..1!0/.&C!5/47-6/-5.C!(10!5.&(6-2-5.!0(&().&)c!

*-'.:.7C!&*/)! '()! 7.8(702.))! -3! ./&*.7! *.(2&*+!4-1&7-2! -7!<LD!87-9,/18E!=-77.2(&/-1)!

6.&'..1! (1! /10/:/09(2d)! 3(.4(2! (10! ,2()5(! 5.&(6-2-5.)C! 3(.4(2! 5.&(6-2-5.! (10!



! !

I[U !
!

5/47-6/-5. C!-7!3(.4(2!5.&(6-2-5.!(10!0/.&(7+!/1&(M.!)*-'.0!&*(&!2/,/0)!'.7.!,7/5(7/2+!

/5,-7&(1&E!@/5/2(72+C!()*+),-"!.# (10!/$,"!*0)1!"!.# )*-'.0!0/)&/14&!,-)/&/:.!(10! 1.8(&/:.!

4-77.2(&/-1)C! 7.),.4&/:.2+C! &-! &*.! 3(.4(2! 2/,/0-5.E! F*/)! 4*(,&.7! */8*2/8*&)! &*(&! 2/1M)!

6.&'..1!-5/4)!0(&().&)!(7.!.:/0.1&C!69&!&*(&!39&97.!(1(2+).)!(7.!7.]9/7.0E!
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!
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!

! !



! !

I[# !
!

! %

&"'"!123#"#(4"#$%##"&'(

<LD)!(7.!*/8*2+!,7.:(2.1&!'/&*!())-4/(&.0!.4-1-5/4C!5.0/4(2 C!(10!,)+4*-2-8/4(2!6970.1)!

HNC!NN#C!NQ[KE!D/.&(7+!/1&(M.C!&*.!89&!5/47-6/-5.C!(10!*-)&!5.4*(1/)5)!(7.!*+,-&*.)/).0!

&-!6.!'*.7.!,.7&976(&/-1)!-4497!(10!&*9)!910.7)&(10/18!&*.!/1&.7(4&/-1!6.&'..1!(22!&*7..!

4-1)&/&9.1&)!/)!4.1&7(2!&-!(!6.&&.7!910.7)&(10/18!-3!<LD)!HU[KE!e.&(6-2/&.)!(7.!.:/0.14.!

-3!7.(4&/-1)!(10!6/-4*.5/4(2!,7-4.)).)! HNQ"K!(10!&*9)!(7.!(!,-'.7392!&--2!&-!4-1&7/69&.!

&-'(70)! (! )+)&.5) A2.:.2! 910.7)&(10/18! -3! 0/).().! 4-10/&/-1)E!e.&(6-2/&.)! (7.! &*.! 6+A

,7-094&)! (10! .10A,7-094&)! -3! (1! /10/:/09(2d)! .1:/7-15.1&C! ,7-:/0/18! .:/0.14.! -3 !&*.!

/1&.7(4&/-1! 6.&'..1! &*.! 5/47-6/-5.! (10! &*.! *-)&E! F*.! 592&/A3(4&-7/(2! 1(&97.! (10!

*.&.7-8.1./&+!5(M.!910.7)&(10/18!<LD)! ,(7&/492(72+!0/33/492&C!()!0-.)!&*.!7.2/(14.! -1!

)+5,&-5 A6().0!]9.)&/-11(/7.)! HNQ[KC!&*9)!&*.7.!/)!(!1..0!&-!.V(5/1.!-6R.4&/:.!5.()97.)!

)94*!()!5.&(6-2/&.)C!4-14977.1&2+!'/&*!-&*.7!/10/4.)E!!

F*.!-:.7(22!(/5!-3!&*/)!P*D!,7-R.4&!'()!&-!9&/2/).!e@A6().0!(,,7-(4*.)!&-!/1:.)&/8(&.!

5.&(6-2/&.)!&*(&!5(+!0/)&/189/)*!6/-4*.5/4(2!5.4*(1/)5)!,.7&976.0!/1!/10/:/09(2)!'/&*!

<LD)!37-5!*.(2&*+!4-1&7-2)!(10!'/&*/1!<LD!)96&+,.)E!F*/)!P*D!)/&)! '/&*/1!&*.!OTX!

D/8.)&/:.!O.(2&*! ,7/-7/&+!7.).(74*! ,7-87(55.C! '*/4*! (/5)!&-!6.&&.7!910.7)&(10!<LD)!

(10!0.&.75/1.!&*.!.33.4&/:.1.))!-3!0/.&(7+!/1&.7:.1&/-1)!-1!/5,7-:/18!<LD)!)+5,&-5 )C!

(10!&*.!910.72+/18! ,*+)/-2-8/4(2!(10!5-2.492(7!7.),-1).)E!!"#$%&'(3!(10!!"#$%&'(=!

9&/2/).0!(1(2+&/4(2!4*.5/)&7+!&-!/1:.)&/8(&.!&(78.&.0!87-9,)!-3!5.&(6-2/&.)!;6/2.!(4/0)!(10!

(5/1-!(4/0)B!M1-'1!&-!6.!/5,-7&(1&!5.4*(1/)&/4(22+!3-7!0/33.7.1&/(&/18!6.&'..1!*.(2&*+!

(10! <LD! )&(&.)E! %1!!"#$%&'( ) C! 91&(78.&.0! e@! 5.&*-0)! '.7.! 9).0! &-! 4*(7(4&.7/).!

5.&(6-2/&.)!-3!&*.!3(.4(2!5.&(6-2-5.!'*/4*!(7.!7.32.4&/:.!-3!2-4(2/).0!89&!,7-4.)).)!(10!

4-920!/13-75!397&*.7!/1:.)&/8(&/-1)E!</1(22+C(!"#$%&'(>!/1&.87(&.0!&*.!3(.4(2!5.&(6-2-5.!

'/&*!-&*.7!0(&().&)!8.1.7(&.0!6+!P*D!4(10/0(&.)!(10!7.).(74*.7)!/1!&*.!'/0.7!,7-87(55.!



! !

I"[ !
!

;3(.4(2!5/47-6/-5.C!,2()5(!5.&(6-2-5.!(10!0/.&(7+!/1&(M.B!&-!5-:.!&-'(70!(!)+)&.5)!

6/-2-8+!:/.'!-3!/5,-7&(1&!3(4&-7)!910.72+/18!<LD)E!

%1!!"#$%&'/(3((10!=C!4-5,(7/)-1)!'.7.!5(0.!6.&'..1!(22!<LD!87-9,) C!(10!4-56/1.0!

87-9,)! -3!4-1)&/,(&/-1! ;<=!>!%?@A=B!(10!0/(77*-.(! ;<D!>!%?@ADB!7.2(&/:.!&-!*.(2&*+!

4-1&7-2)E! %1!!"#$%&'/( )( (10! >C! &*.! (/5! '()! &-! 910.7)&(10! ,-&.1&/(2! 5.4*(1/)&/4!

0/33.7.14.)! /1! &*.! 89&! 6.&'..1!4-1)&/,(&/-1! ;<=! >! %?@A=B! (10! *.(2&*+! 4-1&7-2)C! -7!

0/(77*-.(!;<D!>!%?@ADB!(10!*.(2&*+!4-1&7-2)!&-!*/8*2/8*&!M.+!(7.()!3-7!39&97.!7.).(74*E!

?/2.!(4/0)!(7.!(1!/5,-7&(1&!87-9,!-3!5.&(6-2/&.)!&*(&!2/1M!0/.&(7+!/1&(M.C!89&!5/47-6/(2!

5-0/3/4(&/-1)C! (10! *-)&! ,7-4.)).) C! (10! *(:.! 6..1! )*-'1! &-! 6.! /5,-7&(1&! /1! <LD!

4-10/&/-1)C!.),.4/(22+!/1!/10/:/09(2)!'/&*!0/(77*-.(!H#"A#NC!IN$KE!!"#$%&'(3!)*-'.0!&*(&!

&*.!4-14.1&7(&/-1!-3!3(.4(2!6/2.!(4/0)!'()!,.7&976.0!6.&'..1!<LD)!(10!*.(2&*+!4-1&7-2)E!

<97&*.75-7.C!&*.! (1(2+)/)! )*-'.0! &*(&! 0/(77*-.(! 4-10/&/-1)! '.7.! ())-4/(&.0! '/&*!

/147.().0!6/2.!(4/0!.V47.&/-1!4-5,(7.0!&-!*.(2&*+!4-1&7-2)!(10!&*-).!'/&*!4-1)&/,(&/-1E!

F*.).!3/10/18)! (7.! /1! (87..5.1&! '/&*! -&*.7!(9&*-7)! '*-! *(:.! )*-'1!&*(&!?Ge!4-920!

910.72/.!4().)!-3!0/(77*-.(! H#"C!#NKE!%1!(00/&/-1C!&*.!4977.1&!)&90+!'()!&*.!3/7)&!&-!]9(1&/3+!

&*.!3(.4(2!6/2.! (4/0! ,7-3/2.! /1!%?@A=!(10!%?@ADC!(10!&*./7!3914&/-1(2!4-91&.7,(7&)E!X-!

0/33.7.14.)!/1!6/2.!(4/0!4-14.1&7(&/-1)!'.7.!.:/0.1&!6.&'..1!3914&/-1(2!4-1)&/,(&/-1!(10!

%?@A=C!-7!3914&/-1(2!0/(77*-.(!(10!%?@ADE!F*.7.3-7.C!6/2.!(4/0)!4-920!1-&!0/33.7.1&/(&.!

6.&'..1!&*.!,7.).14.!-7!(6).14.!-3!,(/1!/1!4-10/&/-1)!'/&*!&*.!)(5.!)+5,&-5)E! !

f/&*/1!&*.!=Ze<ZSF!4-*-7&C!0/33.7.14.)!/1!]9(1&/&(&/:.!4-14.1&7(&/-1!-3!6/2.!(4/0)!/1!

3(.4(2!)(5,2.)!-3!&*.!,(7&/4/,(1&)!*/8*2/8*&.0!&*.!:(29.!-3!6/2.!(4/0)!&-!6.&&.7!910.7)&(10!

<LD)C!(10!&*./7!,-&.1&/(2!9).!()!(!6/-5(7M.7!&-!42())/3+!/10/:/09(2)!'/&*-9&!)-2.!7.2/(14.!

-1!&*.!S-5.!=7/&.7/(E!F*.!2(&&.7!(),.4&!'/22!7.]9/7.!:(2/0(&/-1!/1!0/)&/14&!4-*-7&)!-3!<LD)!

(10!*.(2&*+!,(7&/4/,(1&)E!G00/&/-1(22+C!6/2.!(4/0)!4-920!6.!9&/2/).0!&-!5-1/&-7!&*.!.33/4(4+!



! !
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!

-3!0/.&(7+!/1&.7:.1&/-1)!&*(&!(/5.0!&-!(5.2/-7(&.!)+5,&-5)!/1!,(7&/4/,(1&)! '/&*!<LD)E!

<9&97.!)&90/.)!/1:.)&/8(&/18!-&*.7!6/2.!(4/0!&(78.&)C!3-7!.V(5,2.C!&*.!<gS!7.4.,&-7!(10!

).795!=QC!4-920!*/8*2/8*&!&*.!-7/8/1!-3!6/2.!(4/0!,.7&976(&/-1)E!<97&*.75-7.C!()!6/2.!(4/0)!

(7.!,7-094.0!37-5!4*-2.)&.7-2!(10!).47.&.0!3-22-'/18!0/.&(7+!/1&(M.C!&*./7!2/1M!&-!0/.&(7+!

4-1)95,&/-1!5(+!6.!/5,-7&(1&!(10!'(77(1&)!397&*.7!/1:.)&/8(&/-1E!G00/&/-1(22+C!0/.&(7+!

4-1)95,&/-1!4(1!/147.().!-7!0.47.().!&*.!(6910(14.!-3!5/47-6/(2!),.4/.)!'/&*!&*.!?@O!

.1a+5.E!F*9)C!910.7)&(10/18!397&*.7!&*.!2/1M!6.&'..1!0/.&C!5/47-6/-5.! (10!6/2.! (4/0!

5.&(6-2/)5!/)!1.4.))(7+E!

G5/1-! (4/0)C!5.&(6-2/&.)!2/1M.0!&-!0/.&(7+! /1&(M.! (10!5/47-6/(2! ,7-4.))/18C!4(1! *(:.!

/5,-7&(1&! 6/-4*.5/4(2! .33.4&)! &*7-98*-9&! &*.! 6-0+E! e-)&! (5/1-! (4/0)! (7.! ,7/5(7/2+!

-6&(/1.0! &*7-98*! 0/.&(7+! /1&(M.C! (10! (! 4.7&(/1! ]9(1&/&+! 4-5.)! 37-5! .10-8.1-9)! *-)&!

-7/8/1!-7!(7.!,7-094.0!6+!&*.!89&!5/47-6/-5.!HNQIKE!O-'.:.7C!)&90/.)!*(:.!-12+!7.,-7&.0!

(! 3.'! (5/1-! (4/0)! ()! ,(7&! -3! '/0.7! 6/-5(7M.7! ,(1.2)! -7! 0.&.4&.0! )-5.! ()! ,(7&! -3! (1!

91&(78.&.0! (,,7-(4*!HQNC! JJC! "IQC! IJ$C! N[JKE! ?().0! -1! &*/)C! /&! '()! *+,-&*.)/).0! &*(&!

,2()5(! (5/1-! (4/0! 4-14.1&7(&/-1)! 5/8*&! 0/33.7! 6.&'..1! <LD! )96&+,.)! (10! *.(2&*+!

4-1&7-2)! 7.32.4&/:.! -3! (2&.7.0! 0/.&(7+! /1&(M.! -3! (5/1-! (4/0)! -7! ,.7&976.0! 5/47-6/(2!

,7-094&/-1C!*-)&!9&/2/)(&/-1C!-7!*-)&!.10-8.1-9)!-7/8/1E!!

F*.!3/10/18)!37-5!!"#$%&'(=!*/8*2/8*&.0!&*(&!/10/:/09(2!(5/1-!(4/0!4-14.1&7(&/-1)!0/0!

1-&!0/33.7!6.&'..1!(1+!-3!&*.!<LD!)96&+,.)!-7!/1!&*.!4-56/1.0!4-1)&/,(&/-1!;<=!>!%?@A

=B!(10!0/(77*-.(!;<D!>!%?@ADB!87-9,)!'*.1!&*.).!4-56/1.0!87-9,)!'.7.!4-5,(7.0!&-!

*.(2&*+!4-1&7-2)E!F*.!(1(2+)/)!-3!(5/1-!(4/0!87-9,)!;.E8EC!?=GGC!X\GGB!(2)-!)*-'.0!

)/5/2(7! 7.)92&)! '/&*! -12+! &*.! ?=GG! 87-9,! 6./18! )/81/3/4(1&2+! 0/33.7.1&E! F*.! 2(4M! -3!

0/33.7.14.!/1!4/7492(&/18!,2()5(!(5/1-!(4/0!4-14.1&7(&/-1!)988.)&)!&*.+!5/8*&!1-&!7.32.4&!

0/33.7.14.)! /1! 0/.&A*-)&A5/47-6/(2! /1&.7(4&/-1)! 6.&'..1! /10/:/09(2)! '/&*! <LD)! (10!

*.(2&*+!4-1&7-2)E!O-'.:.7C!/&!/)!/5,-7&(1&!&-!4-1)/0.7!&*(&!(!2/5/&(&/-1!-3!&*/)!(1(2+)/)!'()!



! !
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!

&*(&!&*.!5.()97.5.1&!-3!4/7492(&/18!,2()5(!(5/1-!(4/0)!/1!(!)/182.!)(5,2.!/)!(!)1(,)*-&!

(10!&*9)!1-&!7.,7.).1&(&/:.!-3!&*.!329V!-3!(5/1-!(4/0)!/1!&*.!6-0+E!!

F*.!3(.4(2!5.&(6-2-5.!4-5,(7.0!&-!4/7492(&-7+!329/0)!,7-:/0.)!5-7.!0/7.4&!.:/0.14.!-3!

6/-4*.5/4(2!7.(4&/-1)!/1!&*.!89&!HI$QK!/1!7.),-1).!&-!4*(18.)!/1!0/.&(7+!/1&(M.C!(10!*-)&!

(10! 5/47-6/(2! ,7-4.)).)E! F*.7.3-7.C! /&! '()! *+,-&*.)/).0! &*(&! &*.! 3(.4(2! 5.&(6-2-5.!

'-920!*/8*2/8*&!6/-4*.5/4(2!,7-4.)).)!&*(&!5(+!0/)&/189/)*!/10/:/09(2)!'/&*!4-1)&/,(&/-1!

;<=!>!%?@A=B!37-5!*.(2&*+!4-1&7-2)C!(10!0/(77*-.(!;<D!>!%?@ADB!37-5!*.(2&*+!4-1&7-2)E!

%1! (00/&/-1C! &*(&! &*/)! 0(&(! 5(+! *.2,! /0.1&/3+! 5.&(6-2/4! *96)! */8*2/8*&/18! (2&.7.0!

6/-4*.5/4(2! 5.4*(1/)5)! '*/4*! 4-920! 6.! /1:.)&/8(&.0! 9)/18! ]9(1&/&(&/:.! (1(2+&/4(2!

4*.5/)&7+E!

F*.! 91&(78.&.0! e@! (,,7-(4*C! 4-56/1/18! (1(2+)/)! -3! ).5/A,-2(7C! ,-2(7C! (10! 2/,/0!

5.&(6-2/&.)C!9).0!/1!!"#$%&'()(,7- :/0.0!67-(0!4-:.7(8.!-3!&*.!3(.4(2!5.&(6-2-5.E!F*.!

3/10/18)! )*-'.0! 0/33.7.14.)! /1! &*.! 3(.4(2! 2/,/0-5.! 6.&'..1! 4-1)&/,(&/-1! (10! *.(2&*+!

4-1&7-2! 87-9,)C! (10! 6.&'..1! 0/(77*-.(! (10! *.(2&*+! 4-1&7-2! 87-9,)C! 7.32.4&/18! 2/,/0!

,.7&976(&/-1)! (47-))! 592&/,2.! 2/,/0! 42()).)E! =.7(5/0.)C! 3-7! .V(5,2.C! )*-'.0! 0/)&/14&!

0/33.7.14.)!6.&'..1!4-1)&/,(&/-1!-7!0/(77*-.(!87-9,)!7.2(&/:.!&-!*.(2&*+!4-1&7-2)E!S.4.1&!

.:/0.14.!*()!*/8*2/8*&.0!&*.!/5,-7&(14.!-3!4.7(5/0.)!/1!4-10/&/-1)!-3!/132(55(&/-1!(10!

)*-'.0! )&7-18! 2/1M)! &-! 5/47-6/(2! ),.4/.)C! 5(1+! -3! '*/4*! ./&*.7! *(:.! 6.1.3/4/(2! -7!

0.&7/5.1&(2!.33.4&)!&-!89&!*.(2&*!HIJJC!IJWC!IW$C!IWWKE!F*.!(1(2+)/)!-3!,-2(7!(10!).5/A

,-2(7!5.&(6-2/&.)! */8*2/8*&.0!0/33.7.1&/(22+!(6910(1&!5.&(6-2/&.)!6.&'..1!4-1)&/,(&/-1!

(10!*.(2&*+!4-1&7-2)C!(10!0/(77*-.(!(10!*.(2&*+!4-1&7-2)c!*-'.:.7C!&*.).!0/33.7.14.)!0/0!

1-&!7.32.4&!,.7&976(&/-1)!&-!,(&*'(+)!-7!5.&(6-2/4!*96)C!&*-98*!&*/)!5(+!6.!(!2/5/&(&/-1!

-3!5/47-6/(2!5.&(6-2/&.!(11-&(&/-1E!@/5/2(7!&-!-&*.7)!HJJC!I#[C!I#"KC!&*.!(6910(14.!-3!

7/6-32(:/1C!1/4-&/1/4!(4/0C!(10!*-5-:(1/22/4!(4/0!0/33.7.0!6.&'..1!/10/:/09(2)!'/&*!<LD)!

4-5,(7.0!&-!*.(2&*+!4-1&7-2)E!!



! !

I"N !
!

G2&*-98*! '/0.2+! )&90/.0C! 910.7)&(10/18! -3! &*.! 4(9)(&/:.! 5.4*(1/)5)! 6.*/10! <LD)!

7.5(/1)! 37(85.1&.0! ,(7&2+! 09.! &-! &*.! 7.094&/-1/)&! (,,7-(4*! -3! /1:.)&/8(&/18! )/1892(7!

4-5,-1.1&)! ).,(7(&.2+E! @+)&.5)! 6/-2-8+! (,,7-(4*.)! (7.! /147.()/182+! 9&/2/).0! &-!

910.7)&(10!&*.!/1&.7(4&/-1)!6.&'..1!592&/,2.!(),.4&)!-3!(!6/-2-8/4(2!)+)&.5!(10!*-'!&*/)!

5(+!4-1&7/69&.!&-!&*.!-1).&!(10!).:.7/&+!-3!0/)-70.7)!HN[$KE!Z&*.7!0(&().&)!37-5!3.22-'!

4-22(6-7(&-7)!'-7M/18!-1!&*.!=Ze<ZSF!4-*-7&!)&90+!;P*D!4(10/0(&.!=(&.7/1(!=(74-C!

D7!P*-.6.!O..1(1!;3-75.7!P*D!4(10/0(&.BC!D7!_(72!<7().7B!'.7.!9).0!&-!/1:.)&/8(&.!&*.!

7.2(&/-1)*/,! 6.&'..1! &*.! 5/47-6/-5.C! 0/.&(7+! /1&(M.C! (10! &*.! ,2()5(! (10! 3(.4(2!

5.&(6-2-5.)! -3! ,(7&/4/,(1&)! '/&*! 4-1)&/,(&/-1! 4-5,(7.0! &-! *.(2&*+! 4-1&7-2)C! (10!

,(7&/4/,(1&)! '/&*! 0/(77*-.(! 4-5,(7.0! &-! *.(2&*+! 4-1&7-2)! 9)/18! (! )+)&.5)! 6/-2-8+!

(,,7-(4*E! !"#$%&'(>!0.5-1)&7(&.0!&*(&!&*.!3(.4(2!2/,/0-5.!'()!/5,-7&(1&!&-!.V,2(/1!&*.!

4-77.2(&/-1)!6.&'..1! &*.! ,2()5(! 5.&(6-2-5.C! 3(.4(2! 5/47-6/-5.! (10! 0/.&(7+! /1&(M.!

7.8(702.))!-3!87-9,/18E!

F*.!/5,-7&(14.!-3!3(.4(2!2/,/0)!/1!!"#$%&'/() !(10!>!*/8*2/8*&.0!&*(&!2/,/0)!4-920!6.!(!

1.'!(7.(!&-!/1:.)&/8(&.!3-7!(0:(14/18!&*.!910.7)&(10/18!-3!<LD)C!(10!&*./7!())-4/(&/-1!

'/&*!0/.&!(10!&*.!5/47-6/-5.E!G)!2/,/0)!4(1!(7/).!37-5!&*.!67.(M0-'1!-3!0/.&(7+!/1&(M.C!

5/47-6/(2!5.&(6-2/)5C!5/47-6/(2!4.22!2+)/)C!594/1!0.87(0(&/-1C!(10h-7!*-)&!5.&(6-2/)5C!

&*.! /1(6/2/&+!&-!42())/3+!&*.! -7/8/1!-3!2/,/0)!5(M.)! .294/0(&/18!5.4*(1/)5)!0/33/492&E!G!

6.&&.7!4*(7(4&.7/)(&/-1!-3!&*.!-7/8/1!-3!2/,/0)C!.E8EC!5/47-6/(2C!*-)&C!0/.&(7+C!-7!&*.!,7-094&!

-3! &*.).! /1&.7(4&/-1)! /)! 1.4.))(7+! &-! (0:(14.! &*.! 910.7)&(10/18! -3! <LD)E!` &/2/)/18! (!

&(78.&.0! (1(2+&/4(2! (,,7-(4*! &-!/1:.)&/8(&.! 3(.4(2! 2/,/0)! '-920! */8*2/8*&! ]9(1&/&(&/:.!

0/33.7.14.)!6.&'..1!<LD!(10!*.(2&*+!4-1&7-2!87-9,)E!

F*.!]9(1&/3/4(&/-1!-3!6/2.!(4/0)!(10!4*(7(4&.7/)(&/-1!-3!&*.!3(.4(2!5.&(6-2-5.!4(77/.0!-9&!

*.7.!(7.!5-7.!4-5,7.*.1)/:.!4-5,(7.0!&-!-&*.7!)&90/.)!'*.7.!)5(22.7!4-*-7&)! '.7.!9).0!



! !

I"Q!
!

-7! 2/,/0-5/4! (1(2+).)! '.7.! .V4290.0 !HJJC! #"C! #NC! IN$KC! 6-&*! '*/4*! (7.! 4.1&7(2! &-! &*.!

3/10/18)!7.,-7&.0!/1!&*/)!&*.)/)E!!

&"("!5"6"787"&'#((

G)!0/.&(7+! /1&(M.! /)!2/1M.0!&-!6/2.! (4/0)C! (5/1-! (4/0)C! (10!&*.!3(.4(2!5.&(6-2-5.C!&*.!

:(7/(&/-1!/1!0/.&(7+!4-1)95,&/-1!6.&'..1!/10/:/09(2)!5(M.)!4-5,(7/)-1)!0/33/492&E!%1!&*/)!

)&90+C!0/.&!0(&(!'.7. !7.4-70.0!()!19&7/.1&A6().0!4-1)&/&9.1&)E!F*/)!42())/3/4(&/-1!0-.)!1-&!

(44-91&!3-7!&*.!6/-(:(/2(6/2/&+!-7!5/47-6/(2! ())/5/2(&/-1!-3!19&7/.1&)E!G00/&/-1(22+C!&*.!

7.2/(14.!-1!,(7&/4/,(1&)!&-!(4497(&.2+!7.4-70!&*./7!0/.&(7+!/1&(M.!0-.)!,7.).1&!(!)96)&(1&/(2!

2/5/&(&/-1!'*.1!&7+/18!&-!(4497(&.2+!/0.1&/3+!5.&(6-2/&.)!-3!0/.&(7+!-7/8/1E!G2&*-98*!&*.!

9).!-3!(&A*-5.!4-22.4&/-1!M/&)!/)!4-55-1!/1!5(1+!4-*-7&)C!/&!5/8*&!(2&.7!&*.!:(7/(6/2/&+!-3!

6(4&.7/(2! 4-5,-)/&/-1!HNQNKE! @(5,2.! 4-22.4&/-1! (10! *(102/18! &*(&! /)! 4-1094&.0! '/&*/1!

42/1/4)!'/22!*.2,!&-!7.094.!,-&.1&/(2!)-974.)!-3!:(7/(&/-1C!*-'.:.7 C!&*.!&/5.2+!0.3(.4(&/-1!

/1!/10/:/09(2)!'/&*!:(7+/18!6-'.2!5-:.5.1& )!;).:.7(2!6-'.2!5-&/-1)!(!0(+!/1!0/(77*-.(!

&-!-14.!(!'..M!/1!4-1)&/,(&/-1B!5/8*&!7.094.!&*.!1956.7!-3!3(.4(2!)(5,2.)!4-22.4&.0!(10!

7.10.7!&*.!2-8/)&/4)!-3!&*.!)&90+!/5,7(4&/4(62.E!

f/&*/1!<LD)C!&*.!87-9,/18!-3!,(7&/4/,(1&)!/1&-!0.3/1.0!87-9,)!6().0!-1!)+5,&-5A6().0!

]9.)&/-11(/7.)!5/8*&!,7.).1&!2/5/&(&/-1)!&-!910.7)&(10/18!&*.!6/-2-8+!&*(&!5(+!4-1&7/69&.!

&-!)+5,&-5-2-8+E!F*.!592&/A3(4&-7/(2!1(&97.!-3!<LD)C!4-56/1.0!'/&*!&*.!4-5,2.V/&+!(10!

/1329.14.!-3!2/3.)&+2.C!.&*1/4/&+C!).VC!(8.C!,)+4*-2-8+C!*-5.-)&(&/4!6-0/2+!3914&/-1)!.&4EC!

,7.).1&)!2/5/&(&/-1)!&-!910.7)&(10/18!<LD)!() !'*(& !/)!/5,-7&(1&!/1!-1.!/10/:/09(2C!5(+!

1-&! 6.! &*.! )(5.! 3-7! (1-&*.7! /10/:/09(2E! ?().0! -1! &*.! :(7/(6/2/&+! -3! <LD!)+5,&-5)!

6.&'..1!,.-,2.!(10!'/&*/1!&*.!)(5.!/10/:/09(2C!(!5-7.!,.7)-1(2/).0!(,,7-(4*! 5/8*&!6.!

&*.!6.)&!-,&/-1!3-7!39&97.!7.).(74*E!G)!,7.:/-9)2+!)*-'1C!&*.!7.2(&/-1)*/,!6.&'..1!0/.&(7+!

/1&(M.!(10!5/47-6/(2!(6910(14.!/)!*/8*2+!,.7)-1(2/).0!/1!*.(2&*+!/10/:/09(2)!HN[#KC!(10!

/&!4(1!&*.7.3-7.!6.!,-)&92(&.0!&*(&!&*/)!'-920!(2)-!6.!.:/0.1&!/1!,.-,2.!'/&*!<LD)E!F*.!



! !

I"U !
!

,.7)-1(2/).0! (,,7-(4*! )*-920! /14290.!2-18/&90/1(2!592&/A-5/4)!&-!910.7)&(10! *-'!&*.!

5.&(6-2-5.!(10!5/47-6/-5.!7.),-10!-:.7!&/5. E!!

<97&*.7!4-77.2(&/-1)!(10!4-5,(7/)-1)!4-920!6.!5(0.!37-5!&*.!0(&(!4-22.4&.0!/1!&*/)!&*.)/)E!

<-7!.V(5,2.C!/1!!"#$%&'/(3((10(=C!4-5,(7/)-1)!'.7.!5(0.!(47-))!(22!<LD) C!(10!6.&'..1!

4-1)&/,(&/-1C!0/(77*-.(! (10! *.(2&*+! 4-1&7-2! 87-9,)E! O-'.:.7C! /1! !"#$%&'/( )( (10(>C!

4-5,(7/)-1)! '.7.! -1 2+!5(0.!6.&'..1!4-1)&/,(&/-1! ;<=!>!%?@A=B!(10!*.(2&*+!4-1&7-2!

87-9,)C!-7!6.&'..1!0/(77*-.(!;<D!>!%?@ADB!(10!*.(2&*+!4-1&7-2!87-9,)E!F*/)!4*-/4.!/)!

6.4(9).!%!3-49).0! -1! (1(2+)/18!4-1)&/,(&/-1! (10!0/(77*-.(!87-9,)! ).,(7(&.2+!37-5!&*.!

*.(2&*+!4-1&7-2!87-9,C!&-! /1/&/(22+!910.7)&(10!6.&&.7!'*(&!0/33.7)!6.&'..1!(!*.(2&*+!(10!

i91*.(2&*+d!89&E!Z18-/18!(1(2+).)!'/&*/1!&*.!'/0.7!,7-87(55.!'/22!.V&.10!&*.!(1(2+)/)!

&-!4-5,(7.!4-1)&/,(&/-1!(10!0/(77*-.(!87-9,)!-7!.:.1!'/&*/1!%?@!)96&+,.)E!F*.!3/10/18)!

37-5! &*.).! )&90/.)! '-920! 6.! 4794/(2! 3-7! 0.:.2-,/18! (! 5-7.! ,.7)-1(2/).0! 19&7/&/-1(2!

/1&.7:.1&/-1! 3-7! (5.2/-7(&/18!<LD ! )+5,&-5)E! *4?<'&( @A6! )*-')! (! 2(4M! -3! )/5/2(7/&+!

6.&'..1! &*.! ,-))/62.! 4-5,(7/)-1)! -3! &*.! (11-&(&.0! T%P! 3(.4(2! 5.&(6-2/&.)!&*(&! '.7.!

/5,-7&(1&! &-! &*.! Pb@ADG! ). ,(7(&/-1! -3! ,(7&/4/,(1&! 87-9,)! /1!!"#$%&'( ) E! F*/)! 3/897.!

*/8*2/8*&)!'*+!).,(7(&.!(1(2+).)!(7.!7.]9/7.0C!()!'*(&!/)!/5,-7&(1&!/1!-1.!87-9,!'()!1-&!

&*.!)(5.!3-7!-&*.7!87-9,)E!!

F*.!4-56/1.0!(1(2+)/)!-3!3.5(2.!(10!5(2.!,(7&/4/,(1&)!'/&*/1!&*.!<LD!87-9,)!/)!(1- &*.7!

2/5/&(&/-1!-3!&*/)!)&90+E!?/2.!(4/0)C!(5/1-!(4/0)!(10!2/,/0)!*(:.!,7.:/-9)2+!6..1!)*-'1!&-!

0/33.7! 6.&'..1! ).V.)! HNQQANQJK! (10! &*9)! 1-&! (1(2+)/18! &*.! .33.4&! -3! ).V! 6.&'..1! &*.!

87-9,)!5(+!,7.).1&!,-&.1&/(2!6/().)!&-!&*.!7.)92&)!-3!&*/)!)&90+E!O-'.:.7C!/1!&*/)!4-*-7&!

/1:.)&/8(&/18! &*.! /1329.14.! -3! ).V! 6.&'..1! &*.! <LD! 87-9,)! '-920! 1-&! *(:.! 6..1!

)&(&/)&/4(22+!3.()/62.!6().0!-1!&*.!2-'!,7-,-7&/-1!-3!5(2.!:.7)9)!3.5(2.!,(7&/4/,(1&)E!F*.!

*/8*! ,7-,-7&/-1!-3!3.5(2.)!4-5,(7.0!&-!5(2.)! /1!&*/)! )&90+!/)!7.,7.).1&(&/:.! -3!(!&79.!

<LD!,-,92(&/-1!'*.7.!3.5(2.)!(7.!5-7.!2/M.2+!&-!*(:.!<LD)!4-5,(7.0!&-!5(2.)E!F*.!



! !

I"$ !
!

/1329.14.!-3!).V!'-920!6.!(1!/5,-7&(1&!(),.4&!&-!/1:.)&/8(&.!/1!(!2(78.!<LD!,-,92(&/-1C!

*-'.:.7!7.479/&5.1&!(10!&7/(2!0.)/81! '-920!1..0!&-!6.!3-49).0!-1!-6&(/1/18!(1! .]9(2!

0/)&7/69&/-1!-3!5(2.!(10!3.5(2.!,(7&/4/,(1&)!3-7!)94*!(1(2+).)!&-!6.!3.()/62.E!!

!

!"#$%&'( )*+',&--' ."/#%/0' 1"#12"#134' 5644"72&' 8605/%"46-4' 31/3' 86$2.' 7&' 0/.&' /-.' 4"0"2/%"3"&4' /-.'
."44"0"2/%"3"&4' 7&39&&-' &/81' 7/4&.' 6-' /--63/3&.' :/&8/2' 0&3/762"3&4' ;!"#$%&'( ) <='>77%&?"/3"6-4+'
86-43"5/3"6-';!@'A'BCD)@<+'@E'."/%%16&/';!F'A'BCD)F<+'FE'1&/231G'86-3%62+'H@=''

!

D(&(6().)!)94*!()!OeD?!(7.!:(29(62.!&--2)!3-7!(11-&(&/18!5.&(6-2/4!3.(&97.)E!O-'.:.7C!

&*.).! (7.! 2/5/&.0! &-! (11-&(&/18! *95(1A6().0! 5.&(6-2/&.)E! G)! 7.,-7&.0! /1! &*/)! &*.)/)C!

5/47-6/(2!5.&(6-2/&.)!2/M.2+! (44-91&!3-7! (! )96)&(1&/(2! ,7-,-7&/-1! -3!3(.4(2!5.&(6-2/&.)!

0.&.4&.0! 69&! 1-&! (11-&(&.0E! F*/)! 91(11-&(&.0! 5.&(6-2-5.! 7.,7.).1&)! ,-&.1&/(22+!

/5,-7&(1&!5.&(6-2/&.)!&*(&!5(+!,7-:/0.!397&*.7!/1)/8*&!/1&-!,(&*'(+)!910.72+/18!<LD)E!



! !

I"J !
!

%&!/)!'.22!.)&(62/)*.0!&*(&!&*.!89&!5/47-6/-5.!/1329.14.)!*-)&!*.(2&*!/1!5(1+!'(+)C!)94*!

()!&*.!,7-094&/-1!-3!@=<G)E!O-'.:.7C!397&*.7!/1)/8*&)!/1&-!&*.!59&9(2/)&/4!7.2(&/-1)*/,!

7.5(/1!2/5/&.0!'/&*-9&!(11-&(&/-1!-3!6(4&.7/(2!5.&(6-2/&.)E!\:.1!'/&*!&*.!.V&.1)/:.!592&/A

-5/4)! &.4*1-2-8/.)! (:(/2(62.C! &*.! (11-&(&/-1! -3! 91M1-'1! 5.&(6-2/&.)! /)! (! )/81/3/4(1&!

2/5/&(&/-1! */10.7/18! &*.! ,7-87.))! -3! &*/)! 3/.20E! %0.1&/3+/18! (10! 0.:.2-,/18! (! *95(1!

5/47-6/-5. A7.2(&.0! 5.&(6-2/&.! 2/67(7+! '-920! (0:(14.! 910.7)&(10/18! &*.! 7.2(&/-1)*/,!

6.&'..1!0/.&C!&*.!89&!5/47-6/-5.C!(10!&*.!*-)&C!(10!/&)!-:.7(22!/1329.14.!-1!*.(2&*E!

f*/2)&!b= Ae@!&.4*1-2-8/.)!(7.!0.)/7(62.!3-7!67-(0!4-:.7(8.!0.&.4&/-1!-3!4-5,-910)C!

&*.! 9).! -3! 397&*.7! &.4*1-2-8/.)! )94*! ()! 1942.(7! 5(81.&/4! 7.)-1(14.! ;XeSB! -7! 8()!

4*7-5(&-87(,*+A5())! ),.4&7-5.&7+! ;L= Ae@B! 5/8*&! .294/0(&.! 397&*.7! 5.&(6-2/&.)! -3!

/5,-7&(14.E!<-7!.V(5,2.C!39&97.!(1(2+).)!&*(&!4-56/1.!XeS!3-7!&*.!0.&.4&/-1!-3!*/8*!

4-14.1&7(&/-1! ,.(M)C! (10! L= Ae@! 3-7!2-'! 5-2.492(7! './8*& ! :-2(&/2.!5-2.492.)! -7!

5-2.492.)!&*(&!0-!1-&!/-1/).! '.22!6+!b=Ae@C!5/8*&!,7-:/0.!397&*.7!,(&*'(+ !2/1M(8.)E!

O-'.:.7 C!XeS!(10!L=Ae@!(7.!91(62.!&-!0.&.4&!2/,/0)!(10!&*9)!/1!&*/)!)&90+C!b=Ae@!

'()! &*.!,7.3.7.1&/(2!&.4*1-2-8+!&-!9).E!!

&")"!9%7%:3(4":3$7"&'#(

Z:.7!&*.!,()&!3.'!+.(7)C!1.'!5. &*-0)!)94*!()!07/.0!62--0!),-&)!*(:.!7(,/02+!(0:(14.0!

&*.!4-22.4&/-1!-3!)(5,2.)!&*(&!4(1!6.!9&/2/).0C!6-&*!(&!*-5.!(10!'/&*/1!42/1/4(2!).&&/18)E!

F*.!9).!-3!&*.).!2.))!/1:()/:.!&.4*1-2-8/.)!'/22!/147.().!&*.!.().!-3!)(5,2.!4-22.4&/-1!(10!

&*9)!5(M.!&*.!,-))/ 6/2/&+!-3!2-18/&90/1(2!)&90/.)!5-7.!3.()/62.E!

G00/&/-1(2! &.4*1-2-8/.)C! 3-7! .V(5,2.C! &*.! G&5-! L()! =(,)92.! ;G&5-! ?/-)4/.14.)C!

T/4&-7/(C!G9)&7(2/(BC!,7-:/0.)! (1! (4497(&.! 8()! 4-14.1&7(&/-1!,7-3/2.!(10!M1-'2.08.! -3!

3.75.1&(&/-1! .:.1&)!37-5! :(7/-9)!2-4(&/-1)! /1!&*.!89&E!e(1+!-3!&*.).!&.4*1-2-8/.)! (7.!

4-9,2.0!&-!(,, A6().0!)-3&'(7.!&*(&!0.2/:.7)!( !7.(2A&/5.!-9&,9&!-3!,*+)/-2-8/4(2!5.()97.)E!



! !

I"W!
!

<97&*.7! 2/1M)! &-! (7&/3/4/(2! /1&.22/8.14.! '/22! ,7-:/0.! /10/:/09(2)! '/&*!,.7)-1(2/).0 !

/13-75(&/-1!;.E8EC!,7-6/-&/4)!(10!,7.6/-&/4)B!&-!6.1.3/&!&*./7!89&!*.(2&*E!F*.!, 7-87.))/-1!

37-5!5(19(2!0-495.1&(&/-1!9)/18!)+5,&-5 A6().0! ]9.)&/-11(/7.) !&-!(4497(&.!7.(2A&/5.!

7.4-70/18)!'/22!)/81/3/4(1&2+!,7-87.))!910.7)&(10/18!<LD)E!G00/&/-1(22+C!9&/2/)/18!&*/)!

/13-75(&/-1! 4-9,2.0! '/&*! 0/.&(7+! /1&(M.C! 89&!5/47-6/(2! (6910(14.C! (10! 592&/,2.!

5.&(6-2-5. )! '/22! ,7-:/0.! /1)/8*&! /1&-! )+)&.5A'/0.! 5.&(6-2/4! (10! ,*+)/-2-8/4(2!

,.7&976(&/-1)!-3!<LD)E!!

&"#"!/&'$0%#"&'(

</1(22+C!&*/)!P*D!&*.)/)!*()!*/8*2/8*&.0!&*.!:(29.!-3!5.()97/18!&(78.&.0!5.&(6-2/&.)!;6/2.!

(4/0)B!&-!(0:(14.!&*.!M1-'2.08.!-3!<LD)!(10!,-))/62.!6/-5(7M.7)E!=*(7(4&.7/)(&/-1!-3!

&*.!3(.4(2!5.&(6-2-5.!(10!)+)&.5)!6/-2-8+!(1(2+).)!-3!:(7/-9)!0(&().&)!;0/.&(7+!/1&(M.C!

,2()5(!5.&(6-2-5.C!3(.4(2!5/47-6/-5.B!.5,*()/). 0!&*.!/1&.7(4&/-1)!(10!5.4*(1/)5)C!

,(7&/492(72+!/1!3(.4(2!2/,/0)!&*(&!5(+!6.!/5,-7&(1&!/1!<LD)E!F*/)!7.).(74*!*()!(0:(14.0!

&*.!4977.1&!M1-'2.08.!(10!,7-:/0.0!39&97.!0/7.4&/-1)!3-7!4-1&/19/18!7.).(74*!/1!<LD)E!!

!

! !
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I"# !
!

!
!
!
!
!
!
!
!
!
!

4'5'('+1'0 !
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*+,+-+./+0 %

!"# $%&''()*+# $","+#!"#$%&'#()* +(,%-'&#%.,%&#()* /&,'-/.-,0* 1&,%'-23* 4(%1'412,&')'+23*
$)&#&$()*5.(%"-.,3*(#/*6'7.*89:#-)'.%&/*./%&0&12+#34!5"#!"# 6578#9"#!353:!3;<"#/3"#

3"# =9/%>/%+#,"$"+#/.#)0"+#;'-)/<&/.*=-.>().#$.*(#/*?"-/.#*'5*!"#$%&'#()*@(,%-'&#%.,%&#()*
A&,'-/.-,3*6.,")%,*'5*6'7.*!'"#/(%&'#*@)'B()*C%"/2:#-)'.%&/*./%&0&12+#343!"#!$#6!78#
9"#<<:!!?#/@"#

@"# A)B2+#C"D"+#E"#F/)%G*+#A"#HI)*1+#J"$"#HI/2+#,"K"#A/(>&+#F"#=G(%/*+#)*L#M"#=9G00/%+#
?'<.)*/&,'-/.-,: #-)'.%&/*./%&0&12+#34!5"#!"# 6578#9"#!@<@:!?4;"#/N"#

?"# D*BO+#P"+#/.#)0"+#8--&%(B).*B'<.)*,2#/-'7.:#Q).#M/R#$G'#P%G(/%'+#34!5"#%8#9"#!54!?"#
N"# =9/%>/%+#,"$"+#/.#)0"+#D1.*+)'B()*4-.>().#$.*'5*8?C*&#*(/")%,*-.7(&#,*.)",&>.*/".*%'*%1.*

1.%.-'+.#.&%2*'5*,%"/&.,0*(*6'7.*!'"#/(%&'#*<'-E&#+*%.(7*)&%.-(%"-.*-.>&.<:#-S.+#34!;"#
$$6578#9"#!4;N:!4T3"#

5"# UG/**&G'+#D"+#V"#WI)&+#)*L#$"#F/%0G*+#?&'7(-E.-,*'5*8?A0*5-'7*$)(,,&$()*)(B'-(%'-2*%''),*
%'*4.-,'#()&F./*7./&$&#.:#X*Y0)(().&%2#>&Z/0#LG'/)'/'+#34!N"#%!6!478#9"#3?5;:3?;?"#

;"# X'O)*L)%+#["Q"#)*L#F","#HG&%>)+#?&'7(-E.-,*&#*8#5)(77(%'-2*?'<.)*A&,.(,.0*G"--.#%*
=-($%&$.,*(#/*6.$.#%*H/>(#$.,:#\%)*'0).G&*)0#M/'/)%BI+#34!3"#!"& 6?78#9"#@!@:@3N"#

T"# A/ZG'+#K"$"+#D1.*"%&)&%2*'5*B&'7(-E.-,*&#*%1.*/&(+#',&,*(#/*%1.-(42*'5*&#5)(77(%'-2*B'<.)*
/&,.(,.: #-)'.%&/*./%&0&12+#34!!"#!'# 6578#9"#!T!;:!T35"#/3"#
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