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K2'$!$*-+'.27-$(2+!12+($2*(+4!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!PP!

"HSKDMDPR-FDGHIJDKL-PRF-KUIHPKJ-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-:Q!

,VWPRPJ-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-:;!

%UIHPKJ-KE-,VWPRP-SESWMPKDERJ-PRF-JSHTDHJ-99999999999999999999999999999999999999999999999999999999999999999999999999-Q>!

%.#-!"#(#'%-(%40X-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-Q=!

+*1,0$=A-0HTMPIPKDER-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-QQ!

%.#(,(-&,/(-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-QY!

*OZHTKDGHJ-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-Q@!

(%40X-(!#+,#(-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-Q;!

V-.-)-42'!.-+,!(40-+-!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!̂ e!

V-.-)-42'!)(+>!.-+,!(40-+-!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cE!

6-+$-!F&!L-+,!(40-+-!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cD!

(%40X-(,%#(-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-YQ!

3#'#"&)-2,#)0-/#%.*0(-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-YA!

%.#(,(-*4%),'#-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@:!

+.&!%#"-=-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@:!



! ! !
!

! ! !
!

"D!

+.&!%#"-C-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@:!

+.&!%#"-:-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@Q!

+.&!%#"-Q-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@Q!

+.&!%#"-CB-#1&)4&%,'3-%.#-!"#$%"&'()*+&%,*'-#22#+%(-*2-

*+,$-"++*-#+%*!&"&(,%#(-*'-[!"#"$"%&'()(',!./(0*0'(\-2"*/-

(#X/*4"-'*"%#9-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@Y!

&8(%"&+%-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@@!

,'%"*04+%,*'-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-@;!

*OZHTKDGH-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-;Y!

/#%.*0(-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-;Y!

0PKP-TEMMHTKDER-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-;Y!

0PKP-PRPMLJDJ-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-;;!

"#(4)%(-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-;<!

0,(+4((,*'-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-<C!

0DNNHIHRTHJ-DR-]PJJ5-(1)-PRF-OEFL-TERFDKDER-DRFH^-P]ERV-JH^-TMPJJHJ-999999999999999999999999999-<C!

#NNHTKJ-EN-HTKESPIPJDKHJ-ER-]PJJ5-(1)-PRF-OEFL-TERFDKDER-DRFH^-99999999999999999999999999999999999999-<:!



! ! !
!

! ! !
!

"P!

+.&!%#"-:B-&'-4!0&%#-*'-%.#-!*!4)&%,*'-(%&%4(-&'0-(%&%#-*2-

6'*7)#03#-*2-!"#"$"%&'(),34&'&(-9999999999999999999999999999999999999999999999999999999999999999-<;!

&8(%"&+%-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-<<!

,'%"*04+%,*'-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-<A!

/#%.*0(-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-A:!

0PKP-TEMMHTKDER-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-A:!

0PKP-PRPMLJDJ-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-AY!

"#(4)%(-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-A<!

&FWMK-(H^-IPKDE-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-A<!

0DNNHIHRTHJ-DR-MHRVKU5-]PJJ-PRF-OEFL-TERFDKDER-999999999999999999999999999999999999999999999999999999999999999999-AA!

+WIIHRK-JKPKWJ-EN-SESWMPKDERJ-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=>=!

:-.$*-!Q'.-+,!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"E"!

6&;120*!?2*$&!Q'.-+,!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"E"!

F&*+-+,(+-!Q'.-+,!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"E"!

6-+$(-42!Q'.-+,!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"ED!

!DR_-,VWPRP-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=>C!

`2./!\2.7-+2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"ED!

0,(+4((,*'-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=>Q!

,RKHI$SESWMPKDER-TE]SPIDJER-EN-PFWMK-JH^-IPKDEJ-999999999999999999999999999999999999999999999999999999999999999-=>Q!



! ! !
!

! ! !
!

"^!

+E]SPIDJER-EN-]PJJ5-(1)-PRF-OEFL-TERFDKDER-DRFH^-9999999999999999999999999999999999999999999999999999999-=>;!

,RNHIHRTH-ER-KUH-3PMPSPVEJ-SDR_-MPRF-DVWPRP-9999999999999999999999999999999999999999999999999999999999999999999-==>!

+.&!%#"-QB-+*'(#"1&%,*'-!",*",%,#(-&'0-24%4"#-"#(#&"+.-'##0(

-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-==C!

&8(%"&+%-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-==:!

,'%"*04+%,*'-9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-==Q!

3PMPSPVEJ-MPRF-DVWPRP-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-==@!

L2+4O$&*1!)2'$!$*-+'.27-$(2+!12+($2*(+4!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!""X!

Q+9-'(9&!')&7(&'!1-+-4&1&+$!2+!6-+$(-42!('.-+,!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!""e!

R+,2N227%2*;!*&'&-*7%!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!""W!

3PMPSPVEJ-SDR_-MPRF-DVWPRP-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=C>!

B&-,O'$-*$(+4!)*24*-1'!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"DE!

T*-+'.27-$(2+!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"DD!

(PRKP-2H-DVWPRPJ-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=CQ!

Q+9-'(9&!')&7(&'!)*&9&+$(2+!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"D^!

K2)0.-$(2+!&'$(1-$&'!12+($2*(+4!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"D^!

&!!#'0,?-=9-99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=C;!

&!!#'0,?-C-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=:>!

&!!#'0,?-,19-!.*%*3"&!.(-*2-3&)&!&3*(-)&'0-,34&'&(-

[!"#"$"%&'()(',!./(0*0'(\-*'-8&)%"&-,()&'09-99999999999999999999999999999999999999999-=Q:!



! ! !
!

! ! !
!

"c!

&!!#'0,?-19-!.*%*3"&!.(-*2-3&)&!&3*(-)&'0-,34&'&(-

[!"#"$"%&'()(',!./(0*0'(\-*'-2#"'&'0,'&-,()&'09-9999999999999999999999999999999-=QY!

"#2#"#'+#(-999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999-=YC!

!

!

!

!

!

!

!

!

! !



! ! !
!

! ! !
!

"X!

,'0#?-*2-2,34"#(-

!

F(40*&! "G! G! 5&1H&*'! 2/! $%&! 4&+0'! !"#"$"%&'(G! F*21! $2)I! !)* %+$$,-'(J! !)* .+/0&+1! -+,! !)*

('23/,(0+0'(G!K%2$2'I!LG!M*$(NO8-$&,*-.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!D!

F(40*&!DG!K-*>!*-+4&*!C2%-++&'!_-1(*&N!&S-1(+&'!-!1-.&!K(+>!Q40-+-!Z!"#"$"%&'(*.+/0&+1[!

,0*(+4!$%&!F&H*0-*;!DE"W!&S)&,($(2+!$2!`2./!92.7-+2G!K%2$2I!LG!M*$(NO8-$&,*-.G!GGGGGGGGGGGGGGGGGGGG!X!

F(40*&!PG!_&.&-'&!2/! .-+,! (40-+-'! Z!"#"$"%&'(* ('23/,(0+0'([! 2+!6-+$(-42! Q'.-+,G!K%2$2I!LG!

M*$(NO8-$&,*-.=!DE"WG!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!W!

F(40*&!^G!V-.-)-42'!.-+,!(40-+-!Z!"#"$"%&'(*('23/,(0+0'([!2+!`2./!\2.7-+2=!Q'-H&.-G!K%2$2I!

LG!M*$(NO8-$&,*-.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!DE!

F(40*&!cG!V.2H-.!'$-$0'!2/!*&)$(.&'!$->&+!/*21!:k%1!&$!-.G!ZDE"P[=!Q<8?!T%*&-$!6$-$0'!a&;I!

ZUU!l!U-$-!U&/(7(&+$J!L8!l!L&-'$!82+7&*+J!?T!l!?2$!T%*&-$&+&,J!\<!l!\0.+&*-H.&J!R?!l!

R+,-+4&*&,J!8_!l!8*($(7-..;!R+,-+4&*&,[G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Pc!

F(40*&!XG!F(40*&!'%2@(+4!$%&!72+'&*9-$(2+!'$-$0'!2/!(40-+-!')&7(&'!/20+,!4.2H-..;G!GGGGGGGGGGGGGG!PW!

F(40*&!eG!V-.-)-42'!.-+,!(40-+-G!5-.&!Z.&/$[!-+,!/&1-.&!Z*(4%$[=!+2$!$%&!.-*4&*!-+,!12*&!*2H0'$!

,2*'-.!'7-.&'!2+!$%&!1-.&!-+,!$%&!12*&!4*-7(.&!.22>!2/!$%&!/&1-.&G!K%2$2'I!LG!M*$(NO8-$&,*-.G

!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!̂ W!

F(40*&!YG!L-+,!(40-+-!Z!"#"$"%&'(*('23/,(0+0'([!(+!($'!%-H($-$!2+!6&;120*!?2*$&G!K%2$2I!LG!

M*$(NO8-$&,*-.G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!̂ W!

F(40*&! WG! U('$*(H0$(2+! 2/! $%&! V-.-)-42'! .-+,! (40-+-! Z!"#"$"%&'(* ('23/,(0+0'([! (+! $%&!

V-.-)-42'!Q'.-+,'G!L&/$I!,('$*(H0$(2+!-7*2''!$%&!-*7%()&.-42J!*(4%$I!,('$*(H0$(2+!2+!('.-+,'!-+,!

('.&$'!2//!$%&!72-'$!2/!6-+$-!8*0N!Q'.-+,G!5-)'I!#*$&-4-!&$!-.G=!DE"WG!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cE!

F(40*&!"EG!U('$*(H0$(2+!2/!$%&!K(+>!(40-+-!Z!"#"$"%&'(*.+/0&+1[G!5-)I!#*$&-4-!&$!-.G=!DE"WG

!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!c"!

F(40*&!""G!K(+>!(40-+-!Z!"#"$"%&'(*.+/0&+1[!2+!`2./!\2.7-+2G!K%2$2I!LG!M*$(NO8-$&,*-.!GG!cD!



! ! !
!

! ! !
!

"e!

F(40*&!"DG!U('$*(H0$(2+!2/!6-+$-!F&!(40-+-!Z!"#"$"%&'(*%+$$,-'([G!5-)I!#*$&-4-!&$!-.G=!DE"WG

!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cP!

F(40*&!"PG!6-+$-!F&!.-+,!(40-+-!Z82+2.2)%0'!)-..(,0'[!2+!6-+$-!F&!('.-+,G!K%2$2I!LG!M*$(NO

8-$&,*-.G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!c^!

F(40*&!"^G!5-)!2/!$%&!V-.-)-42'!('.-+,'G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cc!

F(40*&! "cG! L0('! M*$(NO8-$&,*-.! Z5-''&;! <+(9&*'($;[! -+,! 5-*7&.2! V-9(.-+&'! ZV-.-)-42'!

?-$(2+-.! K-*>[! )*27&''(+4! -! V-.-)-42'! L-+,! (40-+-! Z!"#"$"%&'(* ('23/,(0+0'([! 2+! :-.$*-!

Q'.-+,=!U&7&1H&*!DE"eGF*21!$2)!.&/$I!5-*7&.2!V-9(.-+&'!*&'$*-(+(+4!-+!(40-+-!2+!($'!H-7>!$2!

/-7(.($-$&!1&-'0*(+4J!$2)!*(4%$I!(40-+-!@&(4%&,!0'(+4!-!K&'2.-!"'7-.&!-+,!-!)(&7&!2/!*2)&!-*20+,!

$%&!/2*&.(1H'J!H2$$21!.&/$I!1&-'0*(+4!2/!6\LJ!H2$$21!*(4%$I!(+'&*$(+4!-!0+(30&!'0H70$-+&20'!

KQT!$-4!(+!$%&!*(4%$!.&4!$2!/-7(.($-$&!QU!2+!*&7-)$0*&G!K%2$2'I!BG!62..('!mG!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!X"!

F(40*&! "XG! `(.'2+! 8-H*&*-=! C2%-++&'! _-1(*&N! ZV-.-)-42'! ?-$(2+-.! K-*>[! -+,! L0('! M*$(NO

8-$&,*-.! Z5-''&;! <+(9&*'($;[! )*27&''(+4! -! K(+>! Q40-+-! Z!"#"$"%&'(* .+/0&+1[! 2+! `2./!

\2.7-+2=! F&H*0-*;! DE"WG! F*21! T2)! .&/$I! `(.'2+! 8-H*&*-! &S-1(+(+4! -+! (40-+-J! $2)! *(4%$I!

`(.'2+!8-H*&*-!1&-'0*(+4!$%&!6\L!2/!-+!(40-+-J!H2$$21!.&/$I!L0('!M*$(NO8-$&,*-.!(+'&*$(+4!-!

0+(30&!'0H70$-+&20'!KQT!$-4!2+!$%&!.&/$!.&4!2/!$%&!(40-+-J!H2$$21!*(4%$I!,2*'-.!)-$$&*+!2/!$%&!

(+,(9(,0-.!)%2$24*-)%&,!H&/2*&!*&.&-'&G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!XD!

F(40*&! "eG! K-*>! *-+4&*! C&-+OK(&**&! 8-,&+-! %2.,(+4! -! ]09&+(.&! .-+,! (40-+-! $*-+'.27-$&,! $2!

6-+$(-42!Q'.-+,G!K%2$2I!LG!M*$(NO8-$&,*-.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Xc!

F(40*&! "YG! 8-)$0*&! -+,! $*-+'/&*! 2/! V-.-)-42'! .-+,! (40-+-'! /*21! 6&;120*! ?2*$&GL&/$I!

V-.-)-42'! .-+,! (40-+-'! 7-)$0*&,! 2+! 6&;120*! ?2*$&! (+'(,&! H0*.-)! '-7'J! *(4%$I! (+,(9(,0-.!

(40-+-'! $*-+'/&**&,! $2! -! ')&&,H2-$! /2*! $*-+'/&*! $2! %2.,(+4! 72**-.'! (+! $%&! U(*&7$2*-$&! 2/! $%&!

V-.-)-42'!?-$(2+-.!K-*>G!K%2$2'G!CG!_-1(*&NG!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ee!

F(40*&!"WG!_&.-$(2+'%()!H&$@&&+!6\L!-+,!1-''!/2*!V-.-)-42'!.-+,!(40-+-'G!GGGGGGGGGGGGGGGGGGGGGGGG!eW!



! ! !
!

! ! !
!

"Y!

F(40*&!DEG!F(40*&! '%2@(+4! $%&!6\L!-+,!1-''!2/! (40-+-'!@($%!-+,!@($%20$! $%&!)*&'&+7&!2/!

&7$2)-*-'($&'!@($%(+!$%&!4*20)!2/!V-.-)-42'!.-+,!(40-+-'!,&'$(+&,!/2*!$*-+'.27-$(2+!$2!6-+$(-42!

Q'.-+,G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!YD!

F(40*&!D"G!T%&!&.0'(9&!K(+>!(40-+-!Z!"#"$"%&'(*.+/0&+1[!(+!($'!%-H($-$=!̀ 2./!\2.7-+2=!Q'-H&.-G!

K%2$2I!LG!M*$(NO8-$&,*-.G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Ye!

F(40*&!DDG!RS-1).&'!(/!%-H($-$!$;)&'!(+%-H($&,!H;!!"#"$"%&'(!(40-+-'GT2)!.&/$=!:-.$*-!Q'.-+,!

K-.2! 6-+$2! '7*0HJ! T2)! .&/$I! ! ! ! ! F&*+-+,(+-! ('.-+,! -*(,! '7*0HJ! H2$$21! .&/$I! 6&;120*! ?2*$&!

5%'#0,+nK-.2!6-+$2!'7*0HJ!H2$$21!*(4%$I!`2./!\2.7-+2!63+$1(,+n4*-''.-+,!'%*0HG!K%2$2'I!LG!

M*$(NO8-$&,*-.G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!We!

F(40*&!DPG!Q+,(*&7$!&9(,&+7&!2/!)*&'&+7&!2/!*&(+$*2,07&,!!"#"$"%&'(*('23/,(0+0'(!2+!6-+$(-42!

Q'.-+,G!T2)!.&/$I! /*&'%!,*2))(+4J! $2)!*(4%$I!,('$(+7$(9&! (40-+-!H($&!1-*>'!2+!7-7$0'!Z5%'#0,+*

7+$+%+71,+[! '$&1J! H2$$21! .&/$I! /&&$! -+,! $-(.! $*-7>'! 2+! .22'&! '0H'$*-$&=! H2$$21! *(4%$I! (40-+-!

$*-7>'!-12+4'$!9&4&$-$(2+!2+!6-+$(-42!Q'.-+,G!K%2$2'I!LG!M*$(NO8-$&,*-.G!GGGGGGGGGGGGGGGGGGGGGGGGGGG!"EP!
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&+,-+4&*&,!H(*,'=!1-11-.'! -+,! *&)$(.&'! Z5&,(+-! &$! -.G=! DE""[G!52*&! (1)2*$-+$.;=! (+9-'(9&!

)-$%24&+'! -+,! $%&(*! ,('&-'&'! %-9&! 2/$&+! H&&+! 29&*.22>&,! H;! 72+'&*9-$(2+! H(2.24('$'G! F2*!
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Q+/&7$&,!Q(@('!'%2@&,!'(4+(/(7-+$!,&7.(+&'!(+!/22,!72+'01)$(2+!@%(7%!*&'0.$&,!(+!@&(4%$!.2''!
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')&7(&'! *(7%! 4*20)! 2/! -1+(2$&'! -/$&*! H(*,'! ZK(+7%&(*-OU2+2'2! &$! -.G=! DE"P[=! %2@&9&*=!

72+'&*9-$(2+! -''&''1&+$'! *&.-$(+4! $2! $%&1! -*&! /&@! ZT2,,! &$! -.G=! DE"E[G! 52'$! 72+'&*9-$(2+!

-''&''1&+$'!72+,07$&,!*&.-$&!$2!H(*,'=!1-11-.'!-+,!-1)%(H(-+'G!M+&!).-0'(H.&!*&-'2+!/2*!$%('!

720.,!H&!,0&!$2!,&$&7$(9($;!,(//(70.$(&'!-'!12'$!*&)$(.&'!-*&!7%-*-7$&*(N&,!H;!7*;)$(7!72.2*-$(2+=!

'&-'2+-.!2*!,-(.;!$(1(+4'!-+,!&+9(*2+1&+$-.!72+,($(2+'!ZT2,,!&$!-.G=!DE"E[G!cDr!2/!*&)$(.&'!-*&!

7.-''(/(&,!-'!,-$-!,&/(7(&+$!@($%!2+.;!-!/&@!')&7(&'!>+2@+!/*21!')&7(1&+!$;)&'!-+,!2.,!*&72*,'G!

52'$!2/!$%&'&!,-$-!,&/(7(&+$!*&)$(.&'!.-7>!(+/2*1-$(2+!2+!)2)0.-$(2+!'$-$0'!-+,!$*&+,'!Z:.-+,!p!

:k%1=!DE"X[G!!

T%&!4.2H-.!,&7.(+&!(+!*&)$(.&!)2)0.-$(2+'=!@%&$%&*!0++2$(7&,!2*!@(,&.;!,2701&+$&,!('!

$*20H.(+4G!M9&*!$%&!)-'$!/&@!;&-*'=!*&)$(.&'!%-9&!H&&+!*&724+(N&,!$2!).-;!-+!(1)2*$-+$!*2.&!(+!

+-$0*-.!&72';'$&1'!-+,!-'!(+,(7-$2*'!2/!&+9(*2+1&+$-.!30-.($;!Z:k%1!&$!-.G=!DE"PJ!V(HH2+'!&$!

-.G=!DEEE[G!F2*!&S-1).&=!.(N-*,'!-+,!'+->&'!%-9&!H&&+!'%2@+!$2!,&$&7$!&+9(*2+1&+$-.!)2..0$(2+=!

)-*$(70.-*.;=! 2*4-+7%.2*(+&'! Z5-+2.('! &$! -.G=! DEED[G! #! '$0,;! (+! $%&! 8-+-*;! Q'.-+,'! @%&*&!

-4*27%&1(7-.'!@&*&! 0'&,! '%2@&,! .2@! .&9&.'! 2/! .&-,! -+,! )&'$(7(,&'! (+! $%&! .(9&*! -+,! /-$'! 2/!

V2)%&*! '+->&'! Z4,0'"%&,(* 3+01#,<1/[! -+,! K*-(*(&! *-$$.&'+->&'! Z!/"0+$'(* 9,/,-,([=! @%(7%!

'044&'$&,!.2@!.&9&.'!2/!-4*27%&1(7-.!0'&!(+!$%&!'$0,;!-*&-!Z:-0&*.&!&$!-.G=!"Wec[G!Q+!-,,($(2+=!

*-,(27&'(01!.&9&.'!/20+,!(+!'+->&'!')&7(&'! (+%-H($(+4!72+$-1(+-$&,!'($&'!@&*&!107%!%(4%&*!

$%-+!$%2'&!/*21!0+72+$-1(+-$&,!2+&'!Z:*('H(+!C*!&$!-.G=!"We^[G!_&)$(.&'!).-;!-+!(1)2*$-+$!*2.&!

(+!$%&!&72';'$&1G!Q@-12$2!Z"WYX[=!'044&'$'!$%-$!*&)$(.&'=!'07%!-'!4&7>2'=!'>(+>'!-+,!'+->&'!

).-;! $%&! *2.&! 2/! -! %(4%&*! 72+'01&*! (+! $%&! &72';'$&1G! F0*$%&*12*&=! '$0,(&'! %-9&! '044&'$&,!
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Pe!

(40-+-'!$2!-7$!-'!&//(7(&+$!'&&,!,(')&*'&*'!(+!$%&(*!%-H($-$'!Z:&+g$&NO5-.9(,2!&$!-.G=!DEEPJ!L-''2!

p!:-**(&+$2'=!DE"cJ!L-0*&.!&$!-.G=!DEEE[G!#!'$0,;!72+,07$&,!H;!L-''2!-+,!:-**(&+$2'!ZDE"c[=!

'044&'$&,!/-'$&*!'&&,!4&*1(+-$(2+!-$$-7%&,!$2!$%&!'+20$!2/!V*&&+!(40-+-'!Z>7'+#+*,7'+#+[!-'!

721)-*&,!$2!$%2'&!$->&+!/*21!/&7&'!-+,!$%&!/*0($!,(*&7$.;G!

!

>7'+#+(*

Q40-+-!Z>7'+#,-+1[!('!-!/-1(.;!$%-$!/-..'!0+,&*!$%&!7.-''!630-1-$-G!T%&*&!-*&!70**&+$.;!

&(4%$!&S$-+$!4&+&*-!@($%!-))*2S(1-$&.;!^^!')&7(&'!4.2H-..;!Z:07>.&;!&$!-.G=!DE"X[G!T%&!4&+&*-!

72+'('$! 2/I! !:3$'/+=! !01#"(+'/+=! J.2$:/&:#3&'(=! !"#"$"%&'(=! 6+'/".+$'(=! >7'+#+=!

8/+3&:$"%&'(!-+,!;,%("(+'/'(!ZR$%&*(,4&!p!,&!d0&(*2N=!"WYY[J!@($%!!01#"(+'/+!H&(+4!$%&!

12'$!,(9&*'&!@($%!"Y!')&7(&'!-+,!J.2$:/&:#3&'(!$%&!.&-'$=!@($%!2+.;!2+&!')&7(&'!Z:07>.&;!&$!

-.G=!DE"X[G!Q40-+-'!-*&!.-*4&!%&*H(92*20'!.(N-*,'!$%-$!(+%-H($!-!*-+4&!2/!%-H($-$'=!/*21!,&'&*$'!

$2!('.-+,!72-'$'!Z?2**('=!"WcPJ!`(>&.'>(!p!T%21=!DEEE[G!>7'+#+!('!-!72112+!')&7(&'!>+2@+!

$2! (+%-H($! -! .-*4&! 4&24*-)%(7-.! *-+4&=! /*21! '20$%&*+! :*-N(.! $2! ?2*$%! 5&S(72G! T%&*&! -*&!

70**&+$.;! $@2!&S$-+$! ')&7(&'!@($%(+! ($'!4&+0'G! >7'+#+! ')&7(&'!-*&!-*H2*&-.!-+,!7-+!2/$&+!H&!

/20+,!(+!@&$!/2*&'$'G!F0*$%&*12*&=!$%&;!%-9&!2/$&+!H&&+!0'&,!-'!$&'$!'0H]&7$'!(+!$%&!.-H2*-$2*;!

/2*! )%;'(2.24(7-.! -+,! H&%-9(2*-.! &S)&*(1&+$'! Z#.H&*$'! &$! -.G=! DEE^[G! ;,%("(+'/'(=! 2*! 12*&!

72112+.;! >+2@+! -'! $%&! ,&'&*$! (40-+-=! (+%-H($! ,&'&*$! -*&-'! (+! '20$%@&'$&*+! *&4(2+'! 2/! $%&!

<+($&,! 6$-$&'! -+,! ?2*$%! 5&S(72G! T%&*&! -*&! /20*! &S$-+$! ')&7(&'! /20+,! @($%(+! $%('! 4&+0'G!

6+'/".+$'(=!12*&!72112+.;!>+2@+!-'!8%07>@-..-'=!-*&!2/$&+!/20+,!(+!$%&!-*(,!*&4(2+'!2/!

'20$%@&'$&*+!<+($&,!6$-$&'!-+,!+2*$%&*+!5&S(72!Z#.H&*$'!&$!-.G=!DEE^[G!T%&;!70**&+$.;!%-9&!

/(9&!&S$-+$!')&7(&'!(+!($'!4&+0'G!:2$%!;,%("(+'/'(!-+,!6+'/".+$'(!-*&!>+2@+!-'!,&'&*$!(40-+-'!

-+,!7-+!-.'2!H&!/20+,!2+!'21&!('.-+,'!2/!$%&!620$%@&'$&*+!<+($&,!6$-$&'!-+,!5&S(72!ZL-1H!

&$!-.G=!"WWD[G!!01#"(+'/+! (40-+-'!72112+.;!>+2@+!-'! $%&!')(+;O$-(.&,! (40-+-!-*&! $%&!12'$!
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,(9&*'&=!@($%!"Y!')&7(&'!(+!($'!4&+&*-G!T%&;!-*&!$&**&'$*(-.!-+,!-*&!+-$(9&!$2!8&+$*-.!#1&*(7-!

-+,!5&S(72G!T%&;!7-+!4&+&*-..;!H&!/20+,!(+!,*;!/2*&'$'!Z#.H&*$'!&$!-.G=!DEE^[G*!"#"$"%&'(!-+,!

J.2$:/&:#3&'(=!-*&!*&'$*(7$&,!$2!$%&!V-.-)-42'!-*7%()&.-42!-+,!-*&!'('$&*!$-S-G!T%&;!-*&!12*&!

72112+.;!>+2@+!-'! $%&!V-.-)-42'! .-+,! (40-+-!-+,!1-*(+&! (40-+-! *&')&7$(9&.;G!T%&*&! -*&!

70**&+$.;!$%*&&!*&724+(N&,!')&7(&'!@($%(+!$%&!4&+0'!2/!!"#"$"%&'(J!!"#"$"%&'(!('2(3/,(0+0'(=!

!)!%+$$,-'(!-+,!!)*B+/0&+1!ZV&+$(.&!&$!-.G=!DEEWJ!_-''1-++!&$!-.G=!DEE^[G!J.2$:/&:#3&'(!2+!

$%&!2$%&*!%-+,!('!72+'(,&*&,!-!12+2$;)(7!4&+0'!Z1&-+(+4!%-9(+4!2+.;!2+&!')&7(&'[G!T%&;!%-9&!

-!@(,&!,('$*(H0$(2+!@($%(+!$%&!V-.-)-42'!-*7%()&.-42!-+,!7-+!2/$&+!H&!/20+,!(+!.-*4&!4*20)'!

2+!$%&!72-'$'!Z_-''1-++!&$!-.G=!"WWe[G!!:3$'/+=!12*&!72112+.;!>+2@+!-'!*27>!(40-+-'!%-9&!

""!')&7(&'=!@($%!2+&!.('$&,!-'!&S$(+7$=!!:3$'/+*"#3&,"%(,(G!T%&;!-*&!2/$&+!/20+,!(+!'0H$*2)(7-.!

*&4(2+'!2/!@&'$! Q+,(-! Za+-))!p!B0,'2+=!DEE^[G!T%('!)-*$(70.-*! ')&7(&'!%-'!-!%(4%! .&9&.!2/!

&+,&1('1=! -+,!-*&! *&'$*(7$&,! $2! -+! (+,(9(,0-.! ('.-+,! Z:.-(*=! "WW"J!5-.2+&!p!U-9('=! DEE^[G!

L-'$.;=!8/+3&:$"%&'(K*2*!12*&!72112+.;!>+2@+!-'!7*&'$&,!(40-+-'!-*&!/20+,!2+!$%&!('.-+,'!

2/!F(](!-+,!T2+4-!-+,!-*&!72+'(,&*&,!$%&!2+.;!$*0&!(40-+-'!$2!H&!/20+,!20$'(,&!2/!$%&!#1&*(7-'!

ZV(HH2+'=!"WY^[G!T%&*&!-*&!2+.;!/20*!&S$-+$!')&7(&'!/20+,!(+!$%('!4&+0'G!

T%&!1-]2*($;!2/!(40-+-!')&7(&'!-*&!/20+,!$2!(+%-H($!('.-+,'J!%&+7&!1->(+4!$%&1!%(4%.;!

'0'7&)$(H.&!$2!,&7.(+&!-+,!&S$(+7$(2+'G!ecr!2/!*&72*,&,!-+(1-.!&S$(+7$(2+'!'(+7&!$%&!"XEE'!@&*&!

('.-+,!,@&..(+4!')&7(&'J!$%('!(+7.0,&'!DY!>+2@+!*&)$(.&!')&7(&'!Z#.H&*$'!&$!-.G=!DEE^[G!Q+9-'(9&!

')&7(&'!%-9&!H&&+!*&724+(N&,!$2!).-;!-!1-]2*!*2.&!(+!$%&!)2)0.-$(2+!,&7.(+&!2/!(40-+-'G!621&!

&S7&..&+$!&S-1).&'!(+7.0,&!$%&!&S$(+7$(2+!2/!$%&!T0*>'!-+,!8-(72'!(40-+-!Z!:3$'/+*3+/,#+0+[!

2+!K(+&!8-;!('.-+,=!@%&*&!"c=EEE!(+,(9(,0-.'!@&*&!&S$(*)-$&,!,0&!$2!$%&!(+$*2,07$(2+!2/!/&*-.!

7-$'!-+,!,24'!Z!+#,(*$'%'(*<+.,$,+/,([!ZQ9&*'2+=!"WeY[J!-+,!$%&!.27-.!&S$(+7$(2+!2/!V-.-)-42'!

.-+,!(40-+-'!2+!6-+$(-42!('.-+,!(+!$%&!"e#$!7&+$0*;=!@%&*&!(+$*2,07&,!1-11.(-+!')&7(&'!'07%!

-'!7-$'=!,24'!-+,!)(4'!'&9&*&.;!)*&,-$&,!-+,!-.$&*&,!$%&!&+9(*2+1&+$!Z8*0N!&$!-.G=!DEEc[G!Q40-+-'!

4&+&*-..;! )*&/&*! .-*4&! 0+,('$0*H&,! -*&-'! 0+.(>&! '1-..! .(N-*,! ')&7(&'! '07%! -'! 4&7>2'!
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ZV&>>2+(,-&[=! @%(7%! $%*(9&'! (+! '1-..&*! -+,! -.$&*&,! %-H($-$'! '07%! -'! 0*H-+! &+9(*2+1&+$'!

Z#.H&*$'!&$!-.G=!DEE^[G!:-'&,!2+!$%&!Q<8?!*&,!.('$=!$%&*&!-*&!70**&+$.;!&(4%$!')&7(&'!2/!(40-+-'!

$%-$!-*&!.('$&,!-'!8*($(7-..;!R+,-+4&*&,=!"D!.('$&,!-'!R+,-+4&*&,=!""!.('$&,!-'!\0.+&*-H.&=!$%*&&!

.('$&,!-'!?2$!T%*&-$&+&,=!""!.('$&,!-'!L&-'$!82+7&*+=!$@2!.('$&,!-'!U-$-!U&/(7(&+$!-+,!2+&!.('$&,!

&S$(+7$!ZQ<8?=!+G,G[G!T%&!/(40*&!H&.2@!'%2@'!$%&!72+'&*9-$(2+!'$-$0'!2/!$%&!+01H&*!2/!(40-+-!

')&7(&'!(+!&-7%!4&+0'=!/20+,!4.2H-..;G!

!

!

F(40*&!XG!F(40*&!'%2@(+4!$%&!72+'&*9-$(2+!'$-$0'!2/!(40-+-!')&7(&'!/20+,!4.2H-..;G!

Q40-+-'!).-;!-+!(1)2*$-+$!*2.&!(+!$%&!&72';'$&1=!)*(1-*(.;!'&&,!,(')&*'-.!ZT*-9&'&$!&$!

-.G=! DE"XJ! \i'30&NO82+$*&*-'! p! #*(-+2O6i+7%&N=! DE"X[G! R+,2N227%2*;! Z$%&! '$0,;! 2/! '&&,!

,(')&*'-.!9(-!(+4&'$(2+[!-12+4!*&)$(.&'!('!+2$!72112+.;!'$0,(&,!-+,!/&@!$-S-!'07%!-'!(40-+(,'!

%-9&! H&&+! *&)2*$&,! $2! '%2@! $%('! $;)&! 2/! H&%-9(2*! Z\i'30&NO82+$*&*-'! p! #*(-+2O6i+7%&N=!

DE"X[G!T%&!V-.-)-42'!.-+,!(40-+-!('!2+&!&S-1).&!$%-$!%-9&!H&&+!*&)2*$&,!$2!).-;!-+!(1)2*$-+$!

*2.&!(+!'&&,!,(')&*'-.!/2*!+-$(9&!).-+$'!$%*204%20$!$%&!V-.-)-42'!-*7%()&.-42!ZT*-9&'&$!&$!-.G=!

DE"X[G!M$%&*!'$0,(&'!%-9&!'0))2*$&,!$%('!+2$(2+!'%2@7-'(+4!'(1(.-*!*&'0.$'!@($%!2$%&*!')&7(&'!
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^E!

2/!(40-+-'=!@($%!2+&!'%2@(+4!%(4%&*!4&*1(+-$(2+!*-$&'!/*21!(+4&'$&,!'&&,'!Z:&+g$&NO5-.9(,2!

&$!-.G=!DEEPJ!L-''2!p!:-**(&+$2'=!DE"cJ!L-0*&.!&$!-.G=!DEEE[G!

!

C&/1+0(*0"*>7'+#+*%"%'$+0,"#(*+#-*(%13,1(*

#772*,(+4!$2!$%&!Q<8?=!(40-+-'!-*&!-12+4'$!$%&!@2*.,u'!12'$!&+,-+4&*&,!-+(1-.'!,0&!

$2!%-H($-$!,&4*-,-$(2+!-+,! (+9-'(9&!')&7(&'! ZQ<8?=!+G,GO7[G!T%&!&//&7$'!2/! (+9-'(9&!')&7(&'=!

)*(1-*(.;! /&*-.! 7-$'=! )2'&'! -! $%*&-$! $2! H2$%! (40-+-'! -+,! $%&! &72';'$&1G! T%&! ,&)*&,-$(2+! 2/!

(40-+-'!H;!/&*-.!7-$!)2)0.-$(2+'!('!4.2H-..;!&9(,&+$!ZQ9&*'2+=!"WeYJ!5($7%&..!&$!-.G=!DEED[G!F2*!

&S-1).&=! /&7-.! )&..&$'! 72..&7$&,! H;! /&*-.! 7-$'! /20+,! 2+! K(+&! 8-;=! *&9&-.&,! &9(,&+7&! 2/!

,&)*&,-$(2+!2+!]09&+(.&!̀ &'$!Q+,(-+!*27>!(40-+-'!Z!:3$'/+*3+/,#+0+[!ZQ9&*'2+=!"WeY[G!F2*-4(+4!

'$*-$&4(&'! H;! /&*-.! 7-$'! (+7.0,&! &S7-9-$(+4! '%-..2@! H0**2@'! -+,! )-$(&+$.;! @-($(+4! 20$'(,&!

H0**2@'G!T%&(*!&S7&)$(2+-.!'&+'&!2/!'1&..!-..2@'!$%&1!$2!$*-7>!(40-+-!H0**2@'!@%(7%!&S%(H($'!

-!,('$(+7$!2,2*!ZQ9&*'2+=!"WeY[G!52*&!(1)2*$-+$.;=!$%&!,&)*&,-$(2+!2/!(40-+-'!H;!/&*-.!7-$'!7-+!

-.$&*! $%&!&72';'$&1!(+,(*&7$.;G! Q40-+-'!).-;! $%&!*2.&!2/!'&&,!,(')&*'&*'! (+! $%&(*! .27-.!%-H($-$!

Z:&+g$&NO5-.9(,2! &$! -.G=! DEEPJ! L-''2! p! :-**(&+$2'=! DE"cJ! L-0*&.! &$! -.G=! DEEE[G! B&+7&=! -'!

*&'(,&+$!)2)0.-$(2+'!2/!(40-+-'!,&7.(+&=!'2!,2&'!.27-.!9&4&$-$(2+G!!

T%&!*&129-.!2/!/&*-.!7-$'!/*21!('.-+,'!$2!)*2$&7$!&+,-+4&*&,!')&7(&'!2/!(40-+-'!%-9&!

H&&+! -! )2)0.-*! 1&$%2,! -,2)$&,! H;! 72+'&*9-$(2+! H(2.24('$'! Z5($7%&..! &$! -.G=! DEEDJ! Kj*&NO

:0($*-42!&$!-.G=!DEEYJ!K%(..()'!&$!-.G=!DEEc[G!K2)0.-*!7-$!&*-,(7-$(+4!1&$%2,'!(+7.0,&!)2('2+'!

'07%!-'!'2,(01!12+2/.0*2-7&$-&!Z"EYE[=!%0+$(+4!-+,!$*-))(+4!2*!,('&-'&!(+$*2,07$(2+!Z1-(+.;!

9(*0'[!Z50..&*!&$!-.G=!DEEEJ!?24-.&'!&$!-.G=!DEE^J!\&($7%=!DEE"[G!!5-+;!'$0,(&'!%-9&!'044&'$&,!

)2'($(9&!*&'0.$'!2+!.27-.!(40-+-!)2)0.-$(2+'!-/$&*!$%&!*&129-.!2/!/&*-.!7-$'!Zz.9-*&N!&$!-.G=!DEEeJ!

5($7%&..!&$!-.G=!DEEDJ!K%(..()'!&$!-.G=!DEEc[G!F2*!&S-1).&=!$%&!$*-+'.27-$(2+!2/!T0*>'!-+,!8-(72'!

*27>!(40-+-'!Z!:3$'/+*3+/,#+0+[=!-/$&*!$%&!&*-,(7-$(2+!2/!/&*-.!7-$'=!$2!L2+4!8-;!-+,!8-(72'!
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:-+>! %-,! '044&'$&,! '077&''/0.! &'$-H.('%1&+$! @($%! %-$7%.(+4'! *&72*,&,! (+! C-+0-*;! DEE"!

Z5($7%&..!&$!-.G=!DEED[G!!

%.#-!"#(#'%-(%40X-

! T%&!%(4%!)*2)2*$(2+!2/!$%*&-$&+&,!(40-+-'!(+!$%&!@2*.,=!(+!)-*$(70.-*!('.-+,O,@&..(+4!
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)0.&+&';/0&.7!>)+!9&:;-)'!<-'+&!%2.!+%&!%/5%&(+!H2*)&!-4!PQ?!

!

$2>*&!R?!$2>*&!(%-@/05!1-1)*2+/-0!(&3!'2+/-(!-4!A2*2125-(!*20.!/5)202(!C.-/-$-01#2&

2#45*,2%+%#2D!4-)0.!-0!6&'020./027!82*+'2!20.!9&:;-)'!<-'+&S!20.!A2*2125-(!1/0B!*20.!

/5)202!C.-/-$-01#2&3+*%1+(D!-0!=(2>&*2!/(*20.?!

' ()*+, ' -+.)*+, ' $/0+1+2.3/+0 ' &41)*' 5'6)*7+'

-+2/)/03/) ' RL!CRLTD! UM!CUMTD! M!CMTD! VLL!CVLLTD! L?LLLQW!

8)*12)' PL!CMXTD! VQ!CQLTD! V!CRTD! RM!CVLLTD! L?R"VM!

#+9.472':421+ ' P#!CQVTD! VX!CPQTD! PQ!CRMTD! U"!CVLLTD! L?VRMP!

;,)<+*) ' VQ!CUVTD! #!CRMTD! V!CQTD! PR!CVLLTD! L?P#UR!

=3/03>)1+,',3?/3@3>)/>+'

=3?7)/),',).A*+0'4/';,)<+*)')2+'B)*)A)?4,'A3/C'*)/0'3?7)/),'D !"#$%&'(%)E'



! ! !
!

! ! !
!

"" !

6,77(*(/5(2&,/&$(/8%19&3+22&+/"&4-":&5-/",%,-/&

!
I&()*+(! 4'-;! ;:! 202*:(/(! (%-@(! +%2+! +%&! A2*2125-(! *20.! /5)202(! C.-/-$-01#2&

2#45*,2%+%#2D!(2;1*&.!-0!6&'020./02!/(*20.!%2.!+%&!%/5%&(+!2H&'25&!/0!;2((!CQ?"P!B5D!20.!+%&!

/5)202(!(2;1*&.!-0!9&:;-)'!<-'+&!%2.!+%&!*-@&(+!CR?M!B5D?!N-@&H&'7! /5)202(!(2;1*&.!-0!

82*+'2!(%-@&.!+%&!%/5%&(+!2H&'25&(!/0!9YZ!CQ"?PX!,;D!20.!9&:;-)'!<-'+&!/5)202(!@&'&!4-)0.!

+-!>&!+%&!*-@&(+!CVP?QM!,;D?!8-.:!,-0./+/-0!/0.&3!-4!/5)202(!(2;1*&.!-0!6&'020./02!20.!82*+'2!

/(*20.!@&'&!4-)0.!+-!>&!'&*2+/H&*:!(/;/*2'!@%/*&!9&:;-)'!<-'+&!@2(!+%&!*-@&(+?!

!

$2>*&!Q?!$2>*&!(%-@/05!2H&'25&(!/0!;2((7!9YZ!20.!>-.:!,-0./+/-0!/0.&3!-4!2**!/5)202(!

(2;1*&.!-0!6&'020./027!82*+'27!9&:;-)'!<-'+&!20.!=(2>&*2!/(*20.?!

' -+2/)/03/) ' 8)*12)' #+9.472':421+ ' ;,)<+*) '

: ' VLL! RM! U"! PR!

F6+2)?+'.),,'DC?E' Q?"P! Q?#V! R?M! <O!

F6+2)?+'#G%'D>.E' QX?VP! Q"?PX! VP?QM! QU?"Q!

F6+2)?+'<409'>4/03134/'3/0+H' PP?R"! PP?MX! VU?P! <O!

=3?7)/),',).A*+0'4/';,)<+*)')2+'B)*)A)?4,'A3/C'*)/0'3?7)/),'D !"$%&'(%)E'

!

$%&!2H&'25&(!/0!9YZ!2;-05!;2*&(!4'-;!6&'020./02!20.!82*+'2!/(*20.!2'&! '&*2+/H&*:!

(/;/*2'7!MR?VQ!,;!20.!MR?#L!,;!'&(1&,+/H&*:?!OH&'25&!9YZ!-4!;2*&(!(2;1*&.!4'-;!9&:;-)'!

<-'+&!20.!=(2>&*2!@&'&!4-)0.!+-!>&!+%&!*-@&'!+%20!+%&!-+%&'!+@-!/(*20.(7!MV?#Q!,;!20.!MV?V"!

,;!'&(1&,+/H&*:?!OH&'25&!4&;2*&!9YZ!(%-@&.!H2'/&.!'&()*+(7!@/+%!=(2>&*2!/5)202(!%2H/05!+%&!

%/5%&(+! 2H&'25&! 9YZ7! QM?RU! ,;7! 4-**-@&.! >:! 6&'020./027! QQ?#R! ,;?! $%&! 2H&'25&! 9YZ! -4!

4&;2*&(!4'-;!82*+'2!20.!9&:;-)'!<-'+&!@&'&!4-)0.!+-!>&! '&*2+/H&*:! (/;/*2'7!QR?RQ!,;!20.!



! ! !
!

! ! !
!

VLL!

QR?#P! ,;! '&(1&,+/H&*:?!OH&'25&(! /0! ;2((&(!H2'/&.! (*/5%+*:! /0!>-+%! (&3&(?!OH&'25&! ;2((! -4!

;2*&(! (2;1*&.! -0! 6&'020./02! /(*20.! @2(! 4-)0.! +-! >&! U?UQ! B57! @%/*&! 9&:;-)'! <-'+&! @2(!

'&,-'.&.!+-!>&!+%&!*-@&(+7!M?VM!B5?!OH&'25&!;2((! /0!4&;2*&(!2,'-((!6&'020./027!82*+'2!20.!

9&:;-)'!<-'+&!@2(!(/;/*2'!+-!;2*&(7!@/+%!*20.!/5)202(!-0!6&'020./02!>&/05!+%&!%/5%&(+7!Q?PQ!

B5!20.!9&:;-)'!<-'+&!>&/05!+%&!*-@&(+7!R?LM!B5?!6/02**:7!2H&'25&!>-.:!,-0./+/-0!-4!;2*&(!20.!

4&;2*&(! @2(! 2*(-! +%&! %/5%&(+! /0! *20.! /5)202(! 4-)0.! -0! 6&'020./027! RV?PM! 20.! V#?#P!

'&(1&,+/H&*:S! 9&:;-)'! <-'+&! @2(! 2*(-! '&,-'.&.! +-! >&! +%&! *-@&(+! /0! ;2*&! 20.! 4&;2*&! >-.:!

,-0./+/-07!PR?PP!20.!VR?XM!'&(1&,+/H&*:?!

!

$2>*&!M?!$2>*&!(%-@/05!+%&!2H&'25&(!-4!*&05+%(7!;2((!20.!>-.:!,-0./+/-0!/0.&3!>&+@&&0!

(&3&(!2;-05!6&'020./027!82*+'27!9&:;-)'!<-'+&!20.!=(2>&*2!/(*20.?!

' -+2/)/03/) ' 8)*12)' #+9.472':421+ ' ;,)<+*) '

/'D.)*+,E ' RL! PL! P#! VQ!

/'D@+.)*+,E' UM! VQ! VX! #!

&41)*'D:E' "M! RQ! QM! PP!

F6+2)?+'.)*+'#G%'D>.E' MR?VQ! MR?#L! MV?#Q! MV?V"!

F6+2)?+'@+.)*+,'#G%'D>.E' QQ?#R! QR?RU! QR?#P! QM?RU!

F6+2)?+'.)*+'.),,'DC?E ' U?UQ! M?#"! M?VM! <O!

F6+2)?+'@+.)*+'.),,'DC?E' Q?PQ! R?R"! R?LM! <O!

F6+2)?+'.)*+'<409'>4/03134/'

3/0+H'

RV?PM! P#! PR?PP! <O!

F6+2)?+'@+.)*+'<409'>4/03134/'

3/0+H'

V#?#P! VM?R#! VR?XM! <O!

=3?7)/),',).A*+0'4/';,)<+*)')2+'B)*)A)?4,'A3/C'*)/0'3?7)/),' *!"#$%&'(%)+'



! ! !
!

! ! !
!

VLV!

=:41+I'J+3?K1'4@'1K+'!"#$%&'(%)'>47*0'/41'<+'1)C+/'

!

.#**(/%&2%+%#2&-7&0-0#$+%,-/2&

&&

;+$%*+&<2$+/"&

!

! O!+-+2*!-4!RQ!/0./H/.)2*(!CPL!;2*&(S!VQ!4&;2*&(D!@&'&!,21+)'&.7!/0!20!2'&2!-4!"R!%27!-H&'!

2!1&'/-.!-4!V#!4/&*.!%-)'(7!4-' !+%'&&!.2:(?!$%&!5'-((!.&0(/+:!-4!/5)202(!/0!+%&!2'&2!(2;1*&.!/(!

L?RU!/5)202(!1&'!%&,+2'&?!<-![)H&0/*&(!@&'&!&0,-)0+&'&.!.)'/05!+%/(!(2;1*/05!1&'/-. 7!%-@&H&'!

-0*:!+@-!-4!+%&!,21+)'&.!/5)202(!CUTD!@&'&!'&,21+)'&(!C/?&?7!/0./H/.)2*(!;2'B&.!1'&H/-)(*:D?!!

!

'(:3-#*&=-*%( &<2$+/"&

! \0!9&:;-)'!<-'+&7!2!+-+2*!-4!U"!/5)202(!@&'&!,21+)'&.!/0!20!2'&2!-4!P#!%27!-H&'!2!1&'/-.!

-4!PQ!%-)'(7!4-'!+%'&&!.2:(?!$%&!5'-((!.&0(/+:!-4!/5)202(!/0!+%&!2'&2!(2;1*&.!/(!P?Q!/5)202(!1&'!

%&,+2'&?!\4!+%&!+-+2*!-4!/5)202(!,21+)'&.7!QM!CUMTD!@&'&!2.)*+(7!20.!+%&!-+%&'!PQ!CRMTD!@&'&!

[)H&0/*&(?!6/H&![)H&0/*&(!@&'&!,21+)'&.!CMT!-4!+-+2*D!20.!+%&!'&(+!@&'&!2.)*+(?!\0*:!-0&!/5)202!

CL?LVTD!@2(!2!'&,21+)'&.!/0./H/.)2*?!

!

>(*/+/",/+&<2$+/"&

!

! O!+-+2*!-4!VLL!/5)202(!@&'&!,21+)'&.!/0!20!2'&2!-4!MX!%27!-H&'!2!1&'/-.!-4!QM!4/&*.!%-)'(7!

4-'!4/H&!.2:(?!$%&!5'-((!.&0(/+:!-4!/5)202(!/0!+%&!2'&2!(2;1*&.!/(!V?XM!/5)202(!1&'!%&,+2'&?!\4!

+%&!+-+2*!-4!/5)202(!,21+)'&.7!-0*:!(&H&0!CL?LXTD!@&'&!'&,21+)'&(?!

! !



! ! !
!

! ! !
!

VLP!

'+/%,+8-&<2$+/"&

!
!
! O!+-+2*!-4!VM!/5)202(!@&'&!,21+)'&.!/0!20!2'&2!-4!#P!%27!-H&'!2!1&'/-.!-4!V"!4/&*.!%-)'(!

4-'!+%'&&!.2:(?!\4!+%&(&7!(&H&0!@&'&!;2*&(!20.!4-)'!4&;2*&(7!@/+%!20-+%&'!4-)'!,*2((/4/&.!2(!

[)H&0/*&(!>)+!+%&/'!(&3!,-)*.!0-+!>&!.&+&';/0&.?!O0-+%&'!VP!/5)202(!@&'&!(/5%+&.!>)+!,-)*.!0-+!

>&! ,21+)'&.?!$%&! 5'-((! .&0(/+:! -4! /5)202(! /0,*)./05! ,21+)'&.! 20.! (/5%+&.! /5)202(! /(! L?RP!

/5)202(!1&'!%&,+2'&?!]H/.&0,&!-4!/5)202!1'&(&0,&!-0!920+/25-!=(*20.!@2(!/0./,2+&.!>:!+'2,B!

;2'B(!20.!,%&@!;2'B( !-0!H&5&+2+/-0!C6/5?!PRD?!\4!/0+&'&(+!@2(!+%&!'&,21+)'&!-4!2![)H&0/*&!CJ=$!

+25^! "#PVPULMM"#"VLUD!@%/,%!@&/5%&.!P!B5?!O! ,%205&! -4!L?#!B5! '&*2+/H&!+-!+%&!@&/5%+! /0!

_&,&;>&'!.)'/05!,21+)'&!-0!9&:;-)'!<-'+&! PUP!.2:(!1'/-'! C6/5?!PQD?!

!

?,/@&<8#+/+&

A-$7&B-$5+/-&

! O!+-+2*!-4!PP!/5)202(!@&'&!,21+)'&.7!&/5%+!4&;2*&(!20.!VQ!;2*&(7!-H&'!2!1&'/-.!-4!PM!

4/&*.!%-)'(!-H&'!VV!.2:(?!$%&!2'&2!(2;1*&.!/(!&`)/H2*&0+!+-!QR#!%2?!a/+%!+%&!&3,&1+/-0!-4!+%'&&!

1/0B!/5)202(7!2**!/5)202(!&0,-)0+&'&.!@&'&!,21+)'&.?!$%&!5'-((!.&0(/+:!-4!1/0B!/5)202(!/(!L?LU?!

<-! [)H&0/*&(! @&'&! &0,-)0+&'&.?! \4! +%&! +-+2*! -4! 1/0B! /5)202(! ,21+)'&.7! +%'&&! @&'&! 0&@!

/0./H/.)2*(7! -'! /0./H/.)2*(! @/+%-)+! J=$! +25(?! $@-! -4! +%&(&! @&'&! 4&;2*&(! 20.! -0&! ;2*&?! =0!

2../+/-07!+%&!(B&*&+-0!-4!2!.&2.!1/0B!/5)202!@2(!*-,2+&.!CJ=$!+25!=_^!LVLUPRL#UD?!!

!
!
!
!
!
!
!
! !



! ! !
!

! ! !
!

VLR!

!
!
!

!

!

!

!

!

!

!

!

!

!

!

!

6/5)'&!PR?!=0./'&,+!&H/.&0,&!-4!1'&(&0,&!-4!'&/0+'-.),&.!.-/-$-01#2&2#45*,2%+%#2!-0!920+/25-!

=(*20.?!$-1!*&4+^!4'&(%!.'-11/05S!+-1! '/5%+^!./(+/0,+/H&!/5)202!>/+&!;2'B(!-0!,2,+)(!CC0#/%,+&

8+$+0+8(,+D! (+&;S!>-++-;! *&4+^!4&&+!20.!+2/*!+'2,B(! -0! *--(&! ()>(+'2+&7!>-++-;! '/5%+^! /5)202!

+'2,B(!2;-05(+!H&5&+2+/-0!-0!920+/25-!=(*20.?!J%-+-(^!Z?!\'+/bcd2+&.'2*?!

!

!

!

!

!

! !



! ! !
!

! ! !
!

VLQ!

!

!

!

!

!

!

!

!

!

!

!

!

6/5)'&!PQ?!=0./H/.)2*!"#PVPULMM"#"VLU!CJ=$!+25!'&4&'&0,&D!'&,21+)'&.!-0!920+/25-!=(*20.?!

J%-+-?!e&20!J/&''&!d2.&02?!

!

L;#M$##;N: '

</%(*D0-0#$+%,-/&5-30+*,2-/&-7&+"#$%&2()&*+%,-2&

$%&! 1'-1-'+/-0! -4! ;2+)'&! 4&;2*&(! -0! 6&'020./02! /(*20.7! '&*2+/H&! +-! ;2+)'&! ;2*&(7!

211&2'(!+-!>&!%/5%&'!C8/0-;/2*!+&(+7!J!K!L?LMD!+%20!.)'/05!1'&H/-)(!(2;1*/05!&H&0+(!2+!+%&!(2;&!

(/+&?!N-@&H&'7!+%&'&!@&'&!0-!(/50/4/,20,&!>&+@&&0!+%&!1'-1-'+/-0(!-4!;2+)'&!;2*&(!20.!4&;2*&(!

(2;1*&.! -0!82*+'27!9&:;-)'!<-'+&!20.!=(2>&*2! /(*20.?!9&3! '2+/-(! /0!20/;2*!1-1)*2+/-0(!2'&!

244&,+&.!>:!+%&!`)2*/+:!20.!(+2>/*/+:!-4!+%&!/;;&./2+&!%2>/+2+7!*/4&!%/(+-':!+'2/+(7!,-;1&+/+/-0!

20.!./(1&'(2*7!20.!&0H/'-0;&0+2*!&44&,+(!C921/'!&+!2*?7!PLL#D?!6-'!&32;1*&7!+%&!2.)*+!(&3!'2+/-!



! ! !
!

! ! !
!

VLM!

-4!+%&!&0.205&'&.!O**&0(!d2:!'-,B!/5)202!C.:5$#*+&5:51$#*+&,/-*/+%(D!4-)0.!/0!+%&!82%2;2(!

@2(!,%205&.!+-!0&2'*:!VV̂!/0!PLLUS!'&()*+(!()55&(+&.!+%2+!+%/(!@2(!.)&!+-!+%&!'&,-H&':!4'-;!

/0+&0(&!%2'H&(+/05!-4!4&;2*&(!-H&'!VLL!:&2'(!20.!2*(-!+%&!'&;-H2*!-4!*2'5&!;2*&(!>:!1-2,%&'(!

20.!+-)'/(+(!C9;/+%!f!=H&'(-07!PLLUD?!6)'+%&';-'&7!&0H/'-0;&0+2*!42,+-'(!(),%!2(!+&;1&'2+)'&!

1*2:(!2!;2[-'!'-*&!/0!+%&!'&1'-.),+/-0!-4!'&1+/*&(7!2(!/+!,20!>&!2!.&+&';/020+!4-'!+%&!(&3!1'-.),&.!

/0!2!%2+,%*/05!C_&&;/05!f!6&'5)(-07!V"##D?!I&()*+(!4'-;!2!(+).:!,-0.),+&.!-0!+%&!I&.c&2'&.!

(*/.&'!CE*+51(3:2&25*,0%+&($(8+/2D!()55&(+&.!+%2+!+%&/'!&;>':-0/,!5'-@+%!/(!%/5%*:!/04*)&0,&.!

>:!+%&!/0,)>2+/-0!,-0./+/-0(!/0(/.&!+%&!0&(+?!<&(+(!@/+%!,--*!20.!@&++&'!()>(+'2+&(!1'-.),&.!

VLL!T!-4!;2*&(!@%/*&!@2';!20.!.':&'!0&(+(!1'-.),&.!-0*:!QPT!;2*&(!C9/4)&0+&(cI-;&'-!&+!

2*?7!PLV#D?!

\>+2/0/05!(&3!>/2(&.!'&()*+(!,20!(-;&+/;&(!'&*2+&!+-!+%&!+/;&!-4!(2;1*/05?!6-'!&32;1*&7!

2!(+).:!,-0.),+&.!>:!N2:&(!&+!2*?!CPLVUD7!()55&(+&.!+%2+!;2*&!O,B*/0(!5'-)0.!/5)202(!C.:5$#*+&

*,$(:,&/#51+$,2D!4-)0.!-0!<-'+%!d2:!@&'&!(/50/4/,20+*:!;-'&!*/B&*:!+-!>&!(&&0!2(!,-;12'&.!+-!

4&;2*&(?!N-@&H&'7!+%&!920!92*H2.-'!'-,B!/5)202(!C.:$5#*+&*,$(:,&*,$(:,D!4-)0.!-0!A'&&0!d2:!

()55&(+&.!&`)2*!&0,-)0+&'!-,,)''&0,&!4'-;!>-+%!(&3&(?!$%&!'&()*+(!4'-;!>-+%!-4!+%&(&!(+)./&(!

()55&(+(!+%2+!+%&!+/;&!-4!(2;1*/05!.-&(!244&,+!+%&!-,,)''&0,&!-4!/5)202(S!@/+%!4)'+%&'!202*:(/(!

()55&(+/05!+%2+!+%&'&!@2(!0-!,-''&*2+/-0!>&+@&&0!+%&!-,,)''&0,&!-4!2!(&3!20.!+%&!+/;&!-4!.2:?!

=0!2../+/-0!+-!+/;&! -4! (2;1*/057! *-,2+/-0! -4! (2;1*/05! ,-)*.!2*(-!1'-.),&! (&3!>/2(&.! '2+/-(!

'&()*+(?!O,,-'./05!+-!I2),%!CV"#MD7!4&;2*&!;2'/0&!/5)202(!C!34$:*1:/51#2&5*,2%+%#2D!1'&4&'!

*-,2+/-0(!+%2+!%2H&!2!%/5%&'!0);>&'!-4!(%2.&.!2'&2(!20.!*-@!+&;1&'2+)'&(!-4! '-,B(!2+!0--0!

@%/*&!;2*&(!@&'&!0-+&.!+-!4-**-@!+%&/'!/0./H/.)2*!(/+&!1'&4&'&0,&(!'2+%&'!+%20!4&;2*&!.&0(/+:!/0!

+%&/'!,%-/,&!-4!+&''/+-':?!N&0,&7!/4!(2;1*/05!@2(!,-0.),+&.!/0!2!12'+/,)*2'!2'&2!@/+%!%/5%!.&0(/+:!

-4!4&;2*&(7!/+!/(!@'-05!+-!2(();&!+%2+!(&3!'2+/-(!-4!2!(1&,/&(!/(!(B&@&.?!

O!1-+&0+/2*!&31*202+/-0!4-'!2! (/50/4/,20+*:!%/5%&'!1'-1-'+/-0! -4!4&;2*&(! (2;1*&.! -0!

6&'020./02!/(*20.!/(!.)&!+-!+%&!+/;&!20.!*-,2+/-0!-4!1-1)*2+/-0!(2;1*/05?!$%&!(2;1*/05!-4!+%&!



! ! !
!

! ! !
!

VLU!

A2*2125-(!*20.!/5)202!-0!6&'020./02!/(*20.!@2(!,-0.),+&.!0&2'!+%&!,'2+&'!'/;!/0!e)*:?!O.)*+!

4&;2*&!/5)202(!,20!>&!&2(/*:!./44&'&0+/2+&.!4'-;!;2*&(!>2(&.!-0!+%&/'!;-'1%-*-5/,2*!4&2+)'&(!

C(&&! d%21+&'! VD?! O,,-'./05! +-! %/(+-'/,2*! '&(&2',%! ,-0.),+&.! -0! *20.! /5)202(! 4-)0.! -0!

6&'020./02!/(*20.7!4&;2*&(!/0!+%&!@&(+&'0!12'+!-4!+%&!/(*20.!*&2H&!;2+/05!2'&2(!+-!;/5'2+&!+-!

+%&! ,'2+&'! '/;! 1'/-'! +-! e)*:! 2(! +%&! 4/'(+! +@-! @&&B(! -4! e)*:! ;2'B(! +%&! 1&2B! *2:/05! (&2(-0!

C8)'5%2'.+!f!I20.7!V"#PS!a&'0&'7!V"#RD?!6)'+%&';-'&7!1'&H/-)(!202*:(/(!,-0.),+&.!>:!g);2'!

CPLV"D!()55&(+&.!(/;/*2'!4&;2*&!>/2(&.!'&()*+(!@%&0!(2;1*/05!@2(!,-0.),+&.!.)'/05!+%&!.':!

(&2(-0!Ce)0&!+-!<-H&;>&'D?!h-'&!/0+&'&(+/05*:7!(2;1*&.!/5)202(!2+!+%&!(2;&!*-,2+/-0!.)'/05!

@&+!(&2(-0(!C_&,&;>&'!+-!h2:D!@&'&!;2*&!>/2(&.!/0./,2+/05!2!(&5'&52+/-0!/0!%2>/+2+(!>2(&.!

-0!(&3?!O../+/-02**:7!+%&!202*:(/(!4'-;!h2'`)&b!&+!2*?!CPLV"D!-0!+%&!*20.!/5)202(!(2;1*&.!0&2'!

+%&! ,'2+&'! '/;! /0! e)*:! PLLU! ()55&(+&.! %/5%! 4&;2*&! >/2(0&((! CPM?QLT! ;2*&(D?! $%&(&! '&()*+(!

(+'-05*:!()11-'+!;:!'&2(-0/05!2(!+-!@%:!=!>&*/&H&!+%&!2.)*+!(&3!'2+/-!->+2/0&.!4'-;!;:!202*:(/(!

/(!0-+!20!2,,)'2+&!&(+/;2+/-0!-4!+%&!A2*2125-(!*20.!/5)202!1-1)*2+/-0!4-)0.!-0!6&'020./02!

/(*20.?!$%&!2'5);&0+!4-'!+%&!5*->2*!,%205&!/0!+&;1&'2+)'&(!4'-;!,*/;2+&!,%205&!,-)*.!>&!;2.&!

+-!&31*2/0!+%&!%/5%!4&;2*&!>/2(&.!'&()*+?!6-'!&32;1*&7!20!202*:(/(!-0!+%&!'&*2+/-0(%/1!>&+@&&0!

*-,2*!,*/;2+/,!H2'/2+/-0!20.!+%&!-44(1'/05!(&3!'2+/-!-0!J2/0+&.!+)'+*&(!C.1*:2(3:2&0,5%+D!(%-@&.!

+%2+!2!(;2**!/0,'&2(&!/0!;&20!+&;1&'2+)'&!CK!Pi!dD!,-)*.!.'2(+/,2**:!(B&@!(&3!'2+/-(!Ce20b&07!

V""QD?!N-@&H&'7!+%/(!.-&(!0-+!1'-H/.&!&0-)5%!&H/.&0,&!+-!'&*2+&!+-!+%&!'&()*+(!=!%2H&!->+2/0&.7!

2(!+%&!1-1)*2+/-0!(&3!'2+/-(!-4!*20.!/5)202!1-1)*2+/-0(!4'-;!82*+'2!20.!9&:;-)'!<-'+&!(%-@&.!

0-!(/50/4/,20,&!C8/0-;/2*!+&(+7!J!j!L?LMD?!!

6)'+%&';-'&7! /(*20.(! 4-)0.! /0! +%&! A2*2125-(! 2',%/1&*25-! 2**! %2H&! '&*2+/H&*:! (/;/*2'!

+&;1&'2+)'&(!2**!:&2'!'-)0.!@/+%!@&+!(&2(-0(!C_&,&;>&'!+-!h2:D!'205&!4'-;!PX!id!+-!RP!id!

20.!.':!(&2(-0(!Ce)0&!+-!<-H&;>&'D!'205&!4'-;!PV!id!+-!PX!id?!=!(+'-05*:!()55&(+!+%2+!+%&!2.)*+!

(&3!'2+/-(!4-'!+%&!A2*2125-(!*20.!/5)202(!4-)0.!-0!6&'020./02!/(*20.!>&!,-0.),+&.!252/0!+-!

&0()'&!+%&!1-1)*2+/-0!(&3!'2+/-!@2(!2,,)'2+&!2(!/+!/04*)&0,&(!1-1)*2+/-0!5'-@+%!20.!()55&(+(!/4!



! ! !
!

! ! !
!

VLX!

,-0(&'H2+/-0!/0+&'4&'&0,&!/(!'&`)/'&.?!d-;12'/05!2.)*+!(&3!'2+/-(!4'-;!./44&'&0+!(&2(-0(!(%-)*.!

>&! ,-0.),+&.! 4-'! (/50/4/,20,&! +-! 1'-H/.&! 2! ;-'&! 2,,)'2+&! &(+/;2+/-0! -4!2.)*+! (&3! '2+/-! -4!

A2*2125-(!*20.!/5)202(!4-)0.!-0!6&'020./02!/(*20.?!

!

.-30+*,2-/&-7&3+229&'BF&+/"&4-":&5-/",%,-/&,/"()&

$%&!2H&'25&!;2((7!9YZ!20.!>-.:!,-0./+/-0!/0.&3!-4!+%&!*20.!/5)202!1-1)*2+/-0(!4'-;!

6&'020./02!20.!82*+'2!/(*20.!@&'&!4-)0.!+-!>&!'&*2+/H&*:!(/;/*2'?!\0!+%&!-+%&'!%20.7!2H&'25&!

;2((7!9YZ!20.!>-.:!,-0./+/-0!/0.&3!4'-;!+%&!*20.!/5)202!1-1)*2+/-0!(2;1*&.!-0!9&:;-)'!

<-'+&!@2(!+%&!*-@&(+! ,-;12'&.!+-!+%&!-+%&'!+@-! /(*20.(?!$%&'&!@2(!2!%/5%!0);>&'! -4!*20.!

/5)202(!(2;1*&.!-0!9&:;-)'!<-'+&!@/+%!)0.&+&';/0&.!(&3&(!CRMTD?!$%&!2(();1+/-0!=!%2H&!

;2.&!@2(!+%2+!+%&:!@&'&![)H&0/*&(!2(!/+!/(!./44/,)*+!+-!/.&0+/4:!2![)H&0/*&!@/+%-)+!2!,*-2,2*!1'->&?!

6)'+%&';-'&7!+%&'&!@&'&!0-!1%-+-5'21%(!2H2/*2>*&!4'-;!+%&!4/&*.!H/(/+!+%2+!,-)*.!2**-@!;&!+-!

/.&0+/4:!+%&;!>2(&.!-0!+%&/'!,-*-'2+/-0!-'!1'-0-)0,&.!%&2.!,'&(+(?!O../+/-02**:7!'&()*+(!4'-;!2!

'&,&0+! 202*:(/(! ,-0.),+&.! >:! g);2'! CPLV"D7! (%-@&.! +%2+! +%&'&! @&'&! %/5%! 1'-1-'+/-0(! -4!

[)H&0/*&(!'&,-'.&.!CP#?UMTD?!9/0,&!2H&'25/05!+%&!;2((7!9YZ!20.!>-.:!,-0./+/-0!/0.&3!-4!+%&!

+-+2*! (2;1*&! (/b&!4'-;!&2,%! /(*20.!@2(!20! /02,,)'2+&! ,-;12'/(-07!=! .&,/.&.!+-!&3,*).&!+%&!

/5)202(!+%2+!@&'&!(&3!)0.&+&';/0&.?!$%&!'&()*+(!->+2/0&.!(%-@&.!+%2+!2**!+%'&&!1-1)*2+/-0(!-4!

/5)202!C6&'020./027!82*+'2!20.!9&:;-)'!<-'+&D!(%-@&.!'&*2+/H&*:!(/;/*2'!9YZ!>&+@&&0!;2*&(!

20.!4&;2*&(?!N-@&H&'7!2H&'25&!;2((!20.!>-.:!,-0./+/-0!/0.&3!4'-;!+%&!*20.!/5)202(!-0!2**!

+%'&&!1-1)*2+/-0(!-4!*20.!/5)202(!(*/5%+*:!./44&'&.?!8-.:!,-0./+/-0!/0.&3!%2H&!-4+&0!>&&0!)(&.!

/0! &,-*-5/,2*! 20.! ;-'1%-*-5/,2*! (+)./&(! +-! ;&2()'&! 20! / 0./H/.)2*G(! 4/+0&((?! =+! /(! +%&!

1'-1-'+/-02+&!;&2()'&;&0+!+%2+!/(!>-.:!;2((!'&*2+/H&!+-!9YZ?!$%/(!`)20+/4/&(!+%&!/0./H/.)2*G(!

E42+0&((G?!!=0./H/.)2*(!@/+%!*2'5&'!9YZ!*&05+%(!20.!*-@&'!;2((&(!@-)*.!1'-.),&!*-@&'!>-.:!

,-0./+/-0! /0./,&(!20.!H/,&!H&'(2?!$%&(&! /0./,&(! ->+2/0&.!%2H&!0-! '&*2+/-0!+-!+%&!25&!-4!+%&!



! ! !
!

! ! !
!

VL#!

/0./H/.)2*! >)+! 1'/;2'/*:! &3%/>/+(! +%&! *&H&*! -4! 42+0&((! -4! +%&! /5)202! 2+! +%&! 1-/0+! -4! ,21+)'&?!

O,,-'./05! +-! d-(+20+/0/! &+! 2*?! CPLLMD7! +%&! >-.:! ,-0./+/-0! /0.&3! -4! /0./H/.)2*(! K! PM! 2'&!

,-0(/.&'&.!2(!(+2'H/05!-'!.:/05!/0./H/.)2*(?!\0*:!+%&!;2*&!/5)202(!(2;1*&.!-0!9&:;-)'!<-'+&!

&3%/>/+&.!>-.:!,-0./+/-0!/0.&3!K!PM7!@%/*&!4&;2*&(!(2;1*&.!-0!2**!+%'&&!/(*20.(!&3%/>/+&.!K!PM!

>-.:!,-0./+/-0!/0.&3? !

O!1-((/>*&!&31*202+/-0!4-'!+%/(!,-)*.!>&!+%&!5'-@/05!1-1)*2+/-0!-0!9&:;-)'!<-'+&!20.!

82*+'2!/(*20.?!O!(+).:!,-0.),+&.!>:!_).&B!&+!2*?!CPLVMD!()55&(+&.!+%2+![)H&0/*&!*/b2'.(!%2H&!2!

1'-1-'+/-02**:!*-05&'!>-.:!20.!2!(;2**&'!>-.:!;2((S!+%/(!()55&(+(!+%2+!+%&!1'/-'/+:!.&H&*-1;&0+!

/0!2!*/b2'.G(!>-.:!/(!0-0c*/0&2'!20.!+%2+!/0H&(+;&0+!/0!5'-@+%!/(!,-0+'/>)+&.!+-!+%&/'!>-.:!*&05+%!

4/'(+!'2+%&'!+%20!;2((?!$%/(!'&()*+!,-''->-'2+&(!@/+%!+%&!'&()*+(!2,%/&H&.!>:!g);2'!CPLV"D!@/+%!

2H&'25&!;2((!-4!;2*&!20.!4&;2*&!*20.!/5)202(!-0!9&:;-)'!<-'+&!>&/05!'&*2+/H&*:!*-@!CM?UP!

B5! 20.! R?QP! B5! '&(1&,+/H&*:D! 20.! +%&! %/5%! [)H&0/*&! ,-)0+(! ->+2/0&.! .)'/05! %&'! 4/&*.! H/(/+!

CP#?UMTD?!O0-+%&'!1-+&0+/2*!&31*202+/-0! ,-)*.! >&! .)&!+-!82*+'2! /(*20.!20.!9&:;-)'! <-'+&!

'&2,%/05! ,2'':/05! ,212,/+:?!8-+%!82*+'2!20.!9&:;-)'!<-'+&!%2H&!(/50/4/,20+*:! (;2**&'! *20.!

;2((&(!CPV!B;k!20.!V?"!B;kD!2(!,-;12'&.!+-!6&'020./02!/(*20.!CUQP!B;kD?!O!%/5%!.&0(/+:!-4!

*20.! /5)202(! -0!2! (;2**!2'&2! (/b&!@-)*.! '&()*+! /0! /0,'&2(&.! ,-;1&+/+/-0!4-'! '&(-)',&(?!$%&!

1-1)*2+/-0! -0! 82*+'2! O,,-'./05! +-! g);2'! CPLV"D7! %&'! 202*:(/(! (%-@&.!20! &(+/;2+/-0! -4!

211'-3/;2+&*:!X7"X"!/5)202(!/0%2>/+/05!9&:;-)'!<-'+&?!6)'+%&';-'&7!.)'/05!%&'!4/&*.!H/(/+7!

(%&!->(&'H&.!(&H&'2*!*20.!/5)202(!5'2b/05!-0!+%&!(2;&!\1)0+/2!,2,+/!CC0#/%,+&(51,-2&G+5+/+D?!

O../+/-02**:7!(%&!->(&'H&.!.&5'2.&.!,-0./+/-0(7!@/+%!'-++/05!-'!>*2,B!>2(&(!20.!;/0/;2*!4'&(%!

5'&&0!5'-@+%!-0!;20:!-4!+%&!\1)0+/2!,2,+)(!4-)0.!-0!+%&!/(*20.?!N2H/05!2!%/5%!.&0(/+:!-4!*20.!

/5)202(!/0%2>/+/05!2!(;2**!2'&2!(/b&!(),%!2(!9&:;-)'!<-'+&!,-)*.!1-+&0+/2**:!244&,+!1-1)*2+/-0!

5'-@+%!>:!'&.),/05![)H&0/*&!'&,')/+;&0+?!6-'!&32;1*&7!2!(+).:!,-0.),+&.!-0!+%&!'&*2+/-0(%/1!

>&+@&&0!1-1)*2+/-0!.&0(/+:!20.!'&1'-.),+/-0!/0!@%/+&!'%/0-(!C.(*+%-%1(*,#3&2,3#/D!4-)0.!/0!

l/;>2>@&7! (%-@&.! .&,'&2(&.! '2+&(! -4! 1-1)*2+/-0! 5'-@+%! 20.! ,2*4! '&,')/+;&0+S! +%&! '&()*+(!



! ! !
!

! ! !
!

VL"!

()55&(+&.!+%2+!2(!.&0(/+:!@/+%/0!+%&!4&0,&.!2'&2!/0,'&2(&.7!20.!4&;2*&(!@&'&!0-+&.!+-!.&*2:!

'&1'-.),+/-0!CI2,%*-@!f!8&'5&'7!V""#D?!=+!/(!&31&,+&.!+%2+!/4!+%&!0-!,-0(&'H2+/-0!/0+&'4&'&0,&!

/(!/;1*&;&0+&.7!+%&!>-.:!,-0./+/-0!20.!+%&!'&1'-.),+/H&!-)+1)+!-4!+%&!,)''&0+!1-1)*2+/-0!-4!

*20.! /5)202(! -0! 9&:;-)'! <-'+&! @/**! ,-0+/0)&! +-! .&,'&2(&! 20.! 4/02**:! '&()*+/05! /0! *-,2*!

&3+/0,+/-0?! h-'&! /;1-'+20+*:7! +%&! *-,2*! (1&,/&(! -4! \1)0+/2! ,2,+/! @/**! >&! +%'&2+&0&.! @/+%!

&3+/0,+/-0!.)&!+-!-H&'5'2b/05!20.!+%/(!/0!+)'0!@/**!244&,+!-+%&'!&0.&;/,!(1&,/&(!+%2+!4&&.!-0!/+!

(),%! 2(! A2*2125-(! 4/0,%&(! CH(-20,G+D7! .-H&(! CI(/+,"+ D! 20.! h-,B/05>/'.(! C=(2-3,3#2 D!

CA'20+7!V"#VD?!!

a/+%!'&52'.!+-!+%&!*-@&'!>-.:!,-0./+/-0!/0.&3!-0!+%&!4&;2*&(!(2;1*&.!-0!6&'020./02!

/(*20.7!2!1-((/>*&!&31*202+/-0! ,-)*.!>&!+%&!'/5-'-)(!%/B&!+%&:!@-)*.!%2H&!+-!2,,-;1*/(%!+-!

'&2,%! +%&! ,'2+&'! ,2*.&'2?! O,,-'./05! +-! Ca&'0&'7! V"#RD7! 4&;2*&! *20.! /5)202(! 4-)0.! -0!

6&'020./02! .-! 0- +! )(&! ()/+2>*&! 0&(+/05! 2'&2(! )(&.! >:! -+%&'!,8#+/,/( ! 20.! *20.! /5)202!

1-1)*2+/-0(7! >)+! /0(+&2.! ;/5'2+&! ./(+20,&(! &3,&&./05! VL! B;! +-! 2! V7Q"Mc;&+&'! ();;/+! 20.!

4/02**:! /0+-! 2! "LLc;&+&'c.&&1! ,2*.&'2?! =+! /(! %:1-+%&(/b&.! +%2+! +%&! 4);2'-*&(! 4'-;! H-*,20/,!

2,+/H/+:!2/.(!/0!+%&!/0,)>2+/-0!-4!+%&!&55(!Ca&'0&'7!V"#P7!V"#RD?!$%/(!'&`)/'&(!2!%)5&!2;-)0+!

-4! &0&'5:! &31&0./+)'&! @%/,%! ,-)*.! &31*2/0! +%&! *-@! @&/5%+(! (&&0! /0! +%&! 4&;2*&(! 4'-;! ;:!

(2;1*&?!a&'0&'!CV"#RD!&(+/;2+&(!+%2+!;/5'2+/-0!,-(+(!,-0(+/+)+&!%2*4!-4!+%&!'&1'-.),+/H&!&44-'+!

/0!*20.!/5)202(!4-)0.!-0!6&'020./02!/(*20.?!O!(+2'B!&32;1*&!+-!()11-'+!;/5'2+/-0!@&/5%+!*-((!

/(! /0! ;/5'2+-':! 4'&(%@2+&'! 4/(%&(?! $%&! O;&'/,20! 9%2.! C!$-2+& 2+0,",22,3+D! 4-)0.! /0! +%&!

d-00&,+/,)+!'/H&'!&31&'/&0,&.!2!;&20!(-;2+/,!@&/5%+!*-((!'205/05!4'-;!QVT!+-!MVT!.)'/05!

4'&(%@2+&'! ;/5'2+/-0?!6)'+%&';-'&7!+%&!202*:(/(! ()55&(+&.!+%2+!/0./H/.)2*(!@/+%!*2'5&'!>-.:!

(/b&(!&31&'/&0,&!2!5'&2+&'!@&/5%+!*-((!@%&0!,-;12'&.!+-!/0./H/.)2*(!@/+%!(;2**&'!>-.:!(/b&(!

CZ&55&++7!V"XPD?!9/;/*2'*:7!;/5'2+-':!>/'.(!2'&!B0-@0!+-!*-(&!@&/5%+!.)'/05!+%&/'!*-05!4*/5%+(!

2(!(&&0!/0!8*2,B1-**!a2'>*&'(!C'(%-01+8+&2%*,+%+D?!



! ! !
!

! ! !
!

VVL!

$%&!(;2**!5'-)1!-4!/5)202(!,21+)'&.!-0!920+/25-!=(*20.!/(!/0()44/,/&0+!+-!;&20/054)**:!

,-;12'&!>-.:!(/b&(!20.!@&/5%+(7!%-@&H&'7!-4!/0+&'&(+!@2(!+%&!*-,2+/-0!-4!2![)H&0/*&!PUP!.2:(!

24+&'!/+(!/0/+/2*!,21+)'&!-0!9&:;-)'!<-'+&!C6/5?!PQD?!$%/(!/0./H/.)2*!%2.!52/0&.!L?#!B5!(/0,&!/+(!

-'/5/02*!,21+)'&!20.!211&2'&.!/0!5--.!>-.:!,-0./+/-0!20.!-H&'2**!%&2*+%?!=+!/(!)0,*&2'!@%&0!+%&!

0&3+!2H2/*2>*&!H/(/+!+-!920+/25-!=(*20.!@/**!>&!1-((/>*&7!>)+!1'/-'/+:!(%-)*.!>&!5/H&0!+-!'&c,21+)'&!

/5)202(!+-!+'2,B!,%205&(!/0!;2((!20.!(/b&!2(!@&**!./(1&'(2*!4'-;!'&*&2(&!(/+&?!$%&!/04-';2+/-0!

4'-;!g);2'!CPLV"D!20.!+%&!1'&(&0+!+%&(/(!2'&!)(&4)*!+-! )0.&'(+20.! /0+&'c/(*20.!H2'/2+/-0! /0!

>-.:!;2((!2 0.!,-0./+/-0!-4!/5)202(!20.!+%&!H2'/2>/*/+:!/0!/5)202!.&0(/+:?!9)>[&,+!+-!2!;-'&!

(+'),+)'&.!(2;1*/05!-0,&!d\Y=_ cV"! '&(+'/,+/-0(!2'&!*/4+&.7!+%&(&!12'2;&+&'(! ,20!>&!)(&.!+-!

;-.&*!1-1)*2+/-0!5'-@+%!20.!H/2>/*/+:?!!

</7(*(/5(&-/&%1(&H+$+0+8-2&0,/@&$+/"&,8#+/+&

=+!/(!)04-'+)02+&!+%2+!+%&!@&/5%+(!@&'&!)02>*&!+-!>&!->+2/0&.!4-'!+%&!A2*2125-(!1/0B!

*20.!/5)202!.)&!+-!%);20!&''-'?!6)'+%&';-'&7!+%&!(2;1*&!.2+2!->+2/0&.!(%-@&.!0-!&H/.&0,&!-4!

[)H&0/*&(!2(!+%&!*&05+%(!-4!2**!-4!+%&!1/0B!*20.!/5)202(!(2;1*&.!@&'&!j!RL!,;!Cg);2'7!PLV"D?!

N-@&H&'7!+%&!2H&'25&!*&05+%(!-4!+%&!1/0B!*20.!/5)202(!,2)5%+!@&'&!,2*,)*2+&.!+-!>&!VLL?UX!,;?!

d-;12'/05!+%&(&!+-!+%&!2H&'25&!*&05+%(!-4!+%&!*20.!/5)202(!(2;1*&.!-0!6&'020./02!20.!82*+'27!

+%/(!&(+/;2+&!/(!%/5%*:! (/;/*2'?!h-'&!(1&,/4/,2**:7!2H&'25&!*&05+%!-4! ;2*&!1/0B!*20.! /5)202(!

(2;1*&.!@&'&!%/5%*:!(/;/*2'!+-!2H&'25&!;2*&!*20.!/5)202(!(2;1*&.!-0!6&'020./027!82*+'2!20.!

9&:;-)'!<-'+&?!=0!2../+/-07!2H&'25&!4&;2*&!1/0B!*20.!/5)202(!%2.!*&05+%(!+%2+!@&'&!*-05&'!

+%20!2**!+%'&&!1-1)*2+/-0(!-4!*20.!/5)202(!(2;1*&.?!O,,-'./05!+-!=H&'(-0!&+!2*?!CPLLQD7!O**&0!

d2:! /5)202(! C.:5$#*+& 5:51#$*+& ,/-*/+%+D! '&2,%! (&3)2*! ;2+)'/+:! 2+! 9YZ! *&05+%(! -4!

211'-3/;2+&*:!PU!,;!+-!PX!,;?!=+!/(!*/B&*:!+%2+!A2*2125-(!1/0B!*20.!/5)202(!(2;1*&.!-0!=(2>&*2!

/(*20.! 2'&! 2**! (&3)2**:!;2+)'&.! @%/,%! 1'-H/.&(! '&2(()'20,&! +%2+! +%&'&! ,-)*.! >&! 1-+&0+/2*!

1-1)*2+/-0!5'-@+%?!h-'&!/0+&'&(+/05*:7!.)'/05!+%&!4/&*.!H/(/+!+-!=(2>&*2!/(*20.7!A2*2125-(!1/0B!
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*20.! /5)202! (2;1*&.! @&'&!4-)0. ! /0! 12/'(! C-0&! ;2*&! 20.! -0&! 4&;2*&D?! $%&'&! /(! */;/+&.!

/04-';2+/-0 !-0!+%&!*/4&!%/(+-':!+'2/+(! -4!+%&!A2*2125-(!1/0B!*20.! /5)202! .)&!+-!+%&/'!%2>/+2+!

*-,2+/-0!20.!/+!/(!/;1&'2+/H&!+-!->+2/0!+%/(!/04-';2+/-0!2(!+%/(!,'/+/,2**:!&0.205&'&.!(1&,/&(!/(!

2*'&2.:!+%'&2+&0&.!@/+%!&3+/0,+/-0?!
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MOF5&"!'P I'MN:#"!GF&;N:' 5!;N!;&;"#' F:L'-$&$!"'!"#"F!MO':""L# '

!

!

!

6/5)'&!PM?!920+2!6&!=5)202!C.-/-$-01#2&0+$$,"#2D!-0!920+2!6&!=(*20.?!J%-+-^!Z?!\'+/bc

d2+&.'2*!

!

!

! !
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F8#&!FM& '

$%/(! +%&(/(! %2(! 1'-H/.&.! /04-';2+/-0! -0! B&:! .&;-5'21%/,(! -4! +%&!A2*2125-(! *20.!

/5)202!C.-/-$-01#2&2#45*,2%+%#2D!1-1)*2+/-0(!4-)0.!+%'-)5%-)+!+%&!A2*2125-(!2',%/1&*25-?!=0!

2../+/-07!B&:!/04-';2+/-0!20.!/04&'&0,&!%2H&!>&&0!1'-H/.&.!-0!+%&!,'/+/,2**:!&0.205&'&.!1/0B!

/5)202!C.-/-$-01#2&3+*%1+(D?!=0!+%/(!,%21+&'7!=!./(,)((!+%&!,-0(&'H2+/-0!'&,-;;&0.2+/-0(!4-'!

+%&!+%'&&!&0.&;/,!+&''&(+'/2*!/5)202(!C.J&2#45*,2%+%#29&.J&3+*%1+(9&.J&0+$$,"#2D!4-)0.!@/+%/0!

+%&!A2*2125-(!2',%/1&*25-?!I&,-;;&0.2+/-0(!4-'! ,-0(&'H2+/-0!/(!%/5%*:!/;1-'+20+!/0!&H&':!

(+).:!2(!/+!0-+!-0*:!1'-H/.&(!4)+)'&!,-0(&'H2+/-0/(+(!+%&!-11-'+)0/+:!+-!*&2'0!4'-;!12(+!;/(+2B&(!

/0!&3&,)+/-07!>)+!2*(-!/.&0+/4/&(!1'2,+/,&(!20.!-11-'+)0/+/&(!4-'!+%&!,-0(&'H2+/-0!-4!(1&,/&(?!

!

!

!

! !
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;:&!NL$M&;N: '

$%&!,-0(&'H2+/-0!-4!(1&,/&(!/(!2!.:02;/,!1'-,&((!+%2+!'&`)/'&(!(%-'+7!;&./);!20.!*-05 c

+&';!5-2*(!20.!(1&,/4/,!(12+/2*!20.!+&;1-'2*!,-;1-0&0+(!CJ'&((&:!&+!2*?7!PLLXS!A'20+%2;!&+!2*?7!

PLVLD?!6-'!&0.205&'&.!(1&,/&(7!,-0(&'H2+/-0!;2025&;&0+!-4+&0!-1&'2+&(!@/+%!./44&'&0+!*&H&*(!

-4!)0,&'+2/0+:!5/H&0!+%2+!(&H&'2*!2(1&,+(!-4!+%&!(:(+&;!2'&!)0B0-@0!-'!1--'*:!'&(&2',%&.?!6-'!

/0(+20,&7!+%&!0&52+/H&!&44&,+(!-4!,-;;&',/2*!5/**0&+!4/(%&'/&(!2'&!@&**!.-,);&0+&.!4-'!N&,+-'!

.-*1%/0(! C.(01+$-*1:/51#2& 1(5%-*,D7! 20.! 2! '205&! -4! ,-0(&'H2+/-0! .&,/(/-0(! %2H&! >&&0!

/;1*&;&0+&.!.)&!+-!+%&!'2'/+:!-4!+%&!(1&,/&(!20.!%/5%!1'->2>/*/+:!-4!&3+/0,+/-07!&H&0!+%-)5%!

(&H&'2*!2(1&,+(!-4!/+(!>/-*-5:!'&;2/0!1--'*:!B0-@!C9*--+&07!PLLXD?!=0!20-+%&'!&32;1*&7!*2'5&c

(,2*&!,-0+'-*!-4!/0+'-.),&.!4&'2*!,2+(!C>($,2&5+%#2D!20.!'2+(!CK+%%#2!(11D!%2(!>&&0!()(+2/0&.!4-'!

0&2'*:!&/5%+!:&2'(!-0!<-'4-*B!=(*20.!/0!-'.&'!+-!1'&(&'H&!+%&!@-'*.G(!-0*:!1-1)*2+/-0!-4!$2(;20!

12'2B&&+(!C.:+/-*+301#2&5--@,,D!.&(1/+&!(/50/4/,20+!521(!/0!-)'!)0.&'(+20./05!-4!+%&!>/-*-5:!

-4!+%&!(1&,/&(!2+!+%&!-0(&+!-4!+%&!1'&.2+-'!,-0+'-*!1'-5'2;!C\'+/bcd2+&.'2*!&+!2*?7!PLV#S!9B/''-@7!

PLV#D?!O(!,-0(&'H2+/-0!1'-5'2;(!2.H20,&7!+%&:!,-)*.!>&0&4/+!4'-;!+%&!'&()*+(!-4!'&(&2',%!+%2+!

,20!%&*1!'&4/0&!,-0(&'H2+/-0!5-2*(!20.!/.&0+/4:!-11-'+)0/+/&(!+%2+!,-)*.!&0%20,&!+%&!'&,-H&':!

1'-(1&,+(!-4!+2'5&+!(1&,/&(?!6)'+%&'7!'&(&2',%!20.!'&H/&@!-4!,-0(&'H2+/-0!1'-5'2;(!,20!1'-H/.&!

4)+)'&!,-0(&'H2+/-0!>/-*-5/(+(!20!-H&'H/&@!-4!+%&!521(!/0!B0-@*&.5&!/0!,)''&0+!'&(&2',%!+%2+!

2'&!%211&0/05!5*->2**:?!

I&,-;;&0.2+/-0(! +2B&0! 4'-;! 1'&H/-)(! (+)./&(! 2*(-! 1'-H/.&(! +%&! -11-'+)0/+:! 4-'!

,-0(&' H2+/-0!>/-*-5/(+(!+-!*&2'0!4'-;!;/(+2B&(!/0!+%&!&3&,)+/-0!-4!;&+%-.(!20.!/;1'-H&!+%&;!

+-!->+2/0!;-'&!&44&,+/H&!'&()*+(?!6-'!&32;1*&7!2!1-1)*2'!,/+&.!121&'!1)>*/(%&.!>:!_-..!e'!20.!

9&/5&*!CV""VD7!(%-@,2(&.!+%&!;20:!42)*+(!/0!'&*-,2+/-07!'&12+'/2+/-0!20.!+'20(*-,2+/-0!CII$D!

1'-[&,+(!,-0.),+&.!/0!+%&!12(+?!9-;&!,-;;-0!;/(+2B&(!;2.&!>:!1'&H/-)(!(+)./&(!/0,*).&.!*2,B!

-4!1-(+!II$!/04-';2+/-0!-0!>'&&./05!&H/.&0,&!20.!2*(-!+%&!*2,B!-4!*-05c+&';!1-(+!+'20(*-,2+/-0!

;-0/+-'/05?! h20:! (+)./&(! %2H&! +2B&0! 1'&,2)+/-0! 20.! ,-0(/.&'2+/-0! +%&! 1'-1-(&.!



! ! !
!

! ! !
!

VVM!

'&,-;;&0.2+/-0(!1'-H/.&.!>:!_-..!e'!20.!9&/5&*!CV""VD?!6-'!&32;1*&7!2!(+).:!,-0.),+&.!>:!

8)'B&! CV"#"D7! ;-0/+-'&.! '&*-,2+&.! A-1%&'! +-'+-/(&(! CH-01(*#2& 0-$:01(3#2D! 4-'! -0*:! +@-!

:&2'(7!@%/,%!2;-)0+(!+-!-0*:!VLT!-4!+%&!+/;&!/+!+2B&(!4-'!+%&(&!+-'+-/(&(!+-!;2+)'&7!@%/,%!/(!

%2'.*:!&0-)5%!+/;&!+-!`)20+/4:!*-05c+&';!'&*-,2+/-0!(),,&((?!6-**-@/05!@%/,%7!$)>&'H/**&!&+!

2*?!CPLL#D7!,-0.),+&.!2!VPc:&2'!;2'B!20.!'&,21+)'&!*-05c+&';!1-(+!+'20(*-,2+/-0!;-0/+-'/05!+-!

/0H&(+/52+&!2112'&0+!200)2*!()'H/H2*!/0!A-1%&'!+-'+-/(&(?!=0!20-+%&'!&32;1*&7!$)>&'H/**&!&+!2*?!

CPLLMD!,-0.),+&.!2!(+).:!-0!A-1%&'!+-'+-/(&(!)(/05!1&00/05!&31&'/;&0+(!+-!/0H&(+/52+&!(/+&!

4/.&*/+:! 20.! 2'&2! (/b&! 2,+/H/+:?! O*+%-)5%7! +%&! ;&+%-.(! 4'-;! +%/(! (+).:! @&'&! 2.-1+&.! 4'-;!

1'&H/-)(*:! ,-0.),+&.!(+)./&(!C8)'B&7!V"#"S!_--0207!V"#US!Z-%-&4&0&'!f!Z-%;&/&'7!V"#UD7!

+%&:! @&'&! /;1'-H&.! +-! 1'-H/.&! ;-'&! &44&,+/H&! +'20(*-,2+/-0! '&()*+(! 2(! ,-;12'&.! +-! +%-(&!

1'&H/-)(*:!&3&,)+&.?!$)>&'H/**&!&+!2*?!CPLLMD!2.-1+&.!*-05&'!1&00/05!.)'2+/-0(7!@%/,%!@&'&!

; -'&!()/+&.!4-'!*-05!*/H/05!(1&,/&(7!+'20(*-,2+&.!/0+2,+!1-1)*2+/-0(!-4!+-'+-/(&(!+%2+!/0,*).&.!2**!

(/b&!,*2((&(!20.!1'-H/.&.!+%&!+-'+-/(&(!-11-'+)0/+/&(!4-'!(-,/2*!/0+&'2,+/-0(?!

d-0(&'H2+/-0!'&,-;;&0.2+/-0(!2**-@(!,-0(&'H2+/-0!>/-*-5/(+(!+-!/.&0+/4:!-11-'+)0/+/&(!

20.!1'2,+/,&(!4-'!+%&!,-0(&'H2+/-0!-4!(1&,/&(?!=0+&'&(+/05*:7!+%/(!.-&(!0-+!0&,&((2'/*:!%2H&!+-!

211*:!+-!+%&!,-0(&'H/05!+%&!(1&,/&(!+%&!'&,-;;&0.2+/-0(!@&'&!/0+&0.&.!4-'?!6-'!&32;1*&7!+%&!

1'2,+/,&! -4! +'20(*-,2+/-0! @2(! 1'&H/-)(*:! )(&.! 2(! 2! (1&,/&(! ,-0(&'H2+/-0! +--*! +-! &(+2>*/(%!

1-1)*2+/-0(!-4!0-0c02+/H&!(1&,/&(S!+-!'&(+-'&!02+/H&!(1&,/&(!&3+/'12+&.!>:!%)0+/05!20.!+-!'&;-H&!

1'->*&; c,2)(/05!(1&,/&(!+-!2**-@!'&5&0&'2+/-0!/0!+%&!&0H/'-0;&0+!CA'/44/+%!&+!2*?7!V"#"S!Z/00&**!

&+!2*?7!V""XD!C/?&?!+'20(*-,2+/05!>*2,B!>&2'(!CL*2#2&+3(*,5+/#2D!/0!8'/+/(%!d-*);>/2!+-!'&;-H&!

.&1'&.2+/-0! -4! */H&(+-,B! 20.! -+%&'! 0)/(20,&! >&%2H/-'(D?! d-0(&'H2+/-0! >/-*-5/(+(! /0! <&@!

l&2*20.!%2H&!(/0,&!2.-1+&.!+%&!;&+%-.!-4!+'20(*-,2+/-0!+-!2/.!/0!+%&!'&,-H&':!-4!;20:!&0.&;/,!

2H/20!42)02!(1&,/&(!>:!+'20(*-,2+/05!+%&;!+-!)0/0%2>/+&.7!/0H2(/H&!(1&,/&(!4'&&!-44(%-'&!/(*20.(!

Ch/(B&**:!f!J-@*&(*20.7!PLVRD?!
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82(&.!-0!1'&H/-)(!(+)./&(!-0!+%&!A2*2125-(!/5)202(!20.!+%&!'&()*+(!1'&(&0+&.!/0!+%/(!

+%&(/(7!=!1'-H/.&!2!4&@!'&,-;;&0.2+/-0(!+%2+!,-)*.!2/.!/0!4)+)'&!,-0(&'H2+/-0!20.!;2025&;&0+!

-4! +%'&&! &0.&;/,! (1&,/&(! -4!/5)202( !̂ .-/-$-01#2& 2#45*,2%+%#27!.-/-$-01#2& 0+$$,"#2! 20.!

.-/-$-01#2&3+*%1+(?!$%&!4-**-@/05!'&,-;;&0.2+/-0(!'&`)/'&(!;-'&!'&(&2',%!20.!2/;!+-!2**-@!

5'&2+&'!,-0(&'H2+/-0!(),,&((!-4!+%&(&!(1&,/&(!2,'-((!+%&!A2*2125-(!2',%/1&*25-?!

!

H+$+0+8-2&$+/"&,8#+/+&

F-/8 D%(*3&0-2%&%*+/2$-5+%,-/&3-/,%-*,/8&&&&&&&

!!!!!!!!!!!!\0&!-4!+%&!2/;(!-4!+%/(!+%&(/(!@2(!+-!,-0.),+!20!&H2*)2+/-0!-4!+%&!(+2+)(!-4!'&/0+'-.),&.!

A2*2125-(!*20.!/5)202(!C.-/-$-01#2&2#45*,2%+%#2D!-0!920+/25-!/(*20.?!N-@&H&'7!2(!-)+*/0&.!

/0!d%21+&'!V7!+%&!-05-/05!d\Y=_cV"!120.&;/,!1'&H&0+&.!;&!4'-;!,-;1*&+/05!+%/(!,-;1-0&0+?!

$%&'&!/(!(-;&!1'&*/;/02':!/04-';2+/-0!-0!+%&!920+/25-!1-1)*2+/-0!C(&&!d%21+&'!RD!%-@&H&'7!

+%&!;-0/+-'/05! -4!+%/(!1-1)*2+/-0! (%-)*.!0-+!(+-1!+%&'&?!I&(&2',%!/0!-+%&'!(:(+&;(!(%-@(!+%2+!

(-;&!2.)*+(!2'&!)()2**:!*-(+!4'-;!+%&!4-)0.&'!1-1)*2+/-0!2(!2!'&()*+!-4!./(1&'(2*!C8)'B&7!V"#"S!

]11&'(-0!f!N&/(&7!PLLMD?!$%)(7!/+!/(!/;1-'+20+!+-!.&+&';/0&!@%&+%&'!+%/(!%2(!-,,)''&.!/0!+%&!

920+/25-!=(*20.!A2*2125-(!*20.!/5)202!1-1)*2+/-0?!!

Z-05c+&';!1-(+!+'20(*-,2+/-0!;-0/+-'/05!1'-H/.&(!20!2,,)'2+&!&H2*)2+/-0!-4!+%&!(1&,/&(!

&(+2>*/(%;&0+!20.!+%&!>/-./H&'(/+:!/0+&5'/+:!2+!'&*&2(&!(/+&(!CY20!a/0B&*7!PLL#D?!6-'!&32;1*&7!

2!VPc:&2'!;2'B!20.!'&,21+) '&!(+).:!-0!A-1%&'!+-'+-/(&(!CH-01(*#2&0-$:01(3#2D!(%-@&.!%/5%!

2112'&0+!200)2*!()'H/H2*!@%/,%!./.!0-+!,-''&*2+&!+-!+%&!+-'+-/(&(!>&/05!,-04/0&.!+-!+%&!(+).:!

2'&2?!=0!2../+/-07!2!(%-'+c+&';! '&*&2(&!&44&,+!-0!2112'&0+!()'H/H2>/*/+:!-4!>-+%!/;;2+)'&!20.!

2.)*+! +-'+-/(&(! @2(! ->(&'H&.S! @/+%! 0&@*:! '&*&2(&.! 2.)*+! 20.! /;;2+)'&! +-'+-/(&(! %2H/05!

(/50/4/,20+*:! *-@&'! 2112'&0+! 200)2*! ()'H/H2>/*/+:! +%20! 1'&H/-)(*:! &(+2>*/(%&.! +-'+-/(&(!

C$)>&'H/**&!&+!2*?7!PLL#D?!\>+2/0/05!'&()*+(!4'-;!2!*-05c+&';!1-(+!;-0/+-'/05!(+).:!/(! -4+&0!'2'&!
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.)&!+-!+%&!42,+!+%2+!+%&:!2'&!/0,'&./>*:!+/;&!,-0();/05!20.!&31&0(/H&!C_-..!e'!f!9&/5&*7!V""VD?!

N-@&H&'7!+%&!/04-';2+/-0!+%2+!/(!->+2/0&.!4'-;!+%/(!1'-,&((!/(!,'),/2*S!2(!/4!*2'5&!0);>&'(!-4!

'&*&2(&.!20/;2*(!2'&!*-(+!+%'-)5%!;-'+2*/+:!-'!./(1&'(2*7!-'!/4!&H&0!(;2**!*-((&(!/(!()(+2/0&.!4-'!

;20:! :&2'(7! +%&! ;&+%-.! -4! +'20(*-,2+/-0! ,-)*.! >&,-;&! 2! ,2+2(+'-1%/,! &H&0+! '2+%&'! +%20! 2!

>&0&4/,/2*!-0&!C$)>&'H/**&!&+!2*?7!PLL#D?!

$%&!'&,-;;&0.2+/-0!4-'!*-05 c+&';!1-(+!+'20(*-,2+/-0!;-0/+-'/05!(%-)*.!>&!2!;/0/;) ;!

-4!VP!:&2'(!CPLTD7!2(!+%&!2H&'25&!*/4&!(120!-4!+%&!A2*2125-(!*20.!/5)202!/(!211'-3/;2+&*:!UL!

:&2'(! Cd%2'*&(! _2'@/0! 6-)0.2+/-07! PLLUD?! _)'/05! +%&! ;-0/+-'/05! 1%2(&7! '&1&2+&.! ,&0()(!

,-)0+(!(%-)*.!>&!,-0.),+&.!2(!/+!,20!0-+!-0*:!1'-H/.&!/04-';2+/-0!-0!+%&!()'H/H2>/*/+:!-4!+%&!

4-)0.&'! 1-1)*2+/-0! >)+! 2*(-! 1'-H/.&! /04-';2+/-0! -0! >'&&./05! &H/.&0,&7! @%/,%! /(! 2! ,'),/2*!

,'/+&'/-0! 4-'! &H2*)2+/05! +'20(*-,2+/-0! (),,&((?! 9+)./&(! -0! 1-(+! '&*&2(&! >&%2H/-'(! (%-)*.! >&!

,-0.),+&.!+-!202*:b&!20:!>&%2H/-'2*!./44&'&0,&(!+%2+!;2:!()'42,&!/0!,-;12'/(-0!+-!+%-(&!4'-;!

6&'020./027!9&:;-)'!<-'+&!20.!82*+'2!/(*20.(!&H&0!+%-)5%!/+!/(!%/5%*:!*/B&*:!+%2+!+%&'&!@-)*.!

0-+!>&!20:! ./44&'&0,&(!2(! '&()*+(!4'-;!%&2.c(+2'+&.! /5)202!1'-5'2;(! (%-@&.!0-!>&%2H/-'2*!

./44&'&0,&(! +-! +%-(&! '2/(&.! /0! +%&! @/*.! CJm'&bc8)/+'25-! &+! 2*?7! PLL#D?! N-@&H&'7! >&%2H/-'(!

'&52'./05!%2>/+2+!)(&!;/5%+!(%-@!(*/5%+!./44&'&0+/2+/-0!.)&!+-!+%&!/(*20.(!>&/05!./44&'&0+!+%20!

920+/25-!C/?&?!+&''2/0!20.!4--.!(-)',&(D? !

!

</M+2,M(&20(5,(2&3+/+8(3(/%&-/&'+/%,+8-&,2$+/"&

$%'-)5%-)+!+%/(!+%&(/(7!+%&'&!%2H&!>&&0!;20:!&32;1*&(!/**)(+'2+/05!+%&!/;12,+!/0H2(/H&!

(1&,/&(!1-1)*2+/-0(!%2H&!-0!/0./5&0-)(!4*-'2!20.!42)027!&(1&,/2**:!4&'2*!,2+!1-1)*2+/-0(?!!6&'2*!

,2+!1-1)*2+/-0(!1*2:!2!;2[-'! '-*&!/0!5*->2*!>/-./H&'(/+:!.&,*/0&!Ch&./02!&+!2*?7!PLVVD?!h-'&!

/;1-'+20+*:7!+%&!.&+'/;&0+2*!&44&,+(!+%&:!%2H&!-0!/5)202(!2'&!5*->2**:!&H/.&0+!C=H&'(-07!V"X#S!

h/+,%&**!&+!2*?7!PLLPD?!N&0,&7!&H&0!+%-)5%!920+/25-! /(*20.!%2(!>&&0! .&,*2'&.!4'&&! -4! *2'5&!

/0H2(/H&! ;2;;2*/20! (1&,/&(7! &3,&1+! '2+(! CK+%%#2& *+%%#2D7! ,-0+/0)-)(! ;-0/+-'/05! (%-)*.! >&!



! ! !
!
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!

VV#!

,-0.),+&.!+-!&0()'&!+%&!/(*20.!'&;2/0(!2!(24&!%2H&0!4-'!+%&!A2*2125-(!*20.!/5)202(?!9)'H&:(!

4-'!4&'2*!,2+!1-1)*2+/-0(!(%-)*.!>&!,-0.),+&.!&H&':!+%'&&!;-0+%(!+-!&0()'&!+%&:!.-!0-+!'&+)'0S!

/4!+%&:!.-!'&+)'07!+%&:!(%-)*.!>&!&'2./,2+&.!/;;&./2+&*:?!=0!2../+/-07!20-+%&'!@2:!+-!1'&H&0+!

+%&!/0+'-.),+/-0!-4!/0H2(/H&!(1&,/&(!/(!+-!(+'&05+%&0!>/-(&,)'/+:!2+!920+/25-!/(*20.G(!&0+'20,&(?!

\0&!*&2./05!&32;1*&!/(!+%&!,-)0+':!-4!<&@!l&2*20.?!=(*20.(!*/B&!$/'/+/'/!h2+205/!%2(!

>&&0!.&,*2'&.!/0H2(/H&!;2;;2*!4'&&!20.!+%&'&!2'&!(+'/,+!*2@(!+-!&0()'&!0-0&!'&+)'0(?!Y/(/+-'(!

2'&!'&`)/'&.!+-!,-;1*&+&!2!>/-(&,)'/+:!,%&,B*/(+!/0!@%/,%!+-!%20.!/0!+-!(+2+/-0&.!'205&'(!2+!+%&!

/(*20.G(!&0+'20,&(?!6)'+%&';-'&7!(+2+/-0&.!'205&'(!)()2**:!'&c,%&,B!5&2'(!>'-)5%+!/0!>:!H/(/+-'(!

C_&12'+;&0+! -4! d-0(&'H2+/-07! 0?.?D?! $%&! 1'-%/>/+/-0! -4! /;1-'+/05! &3-+/,! 1*20+! 20.! 20/;2*!

(1&,/&(!(%-)*.!>&!/;1*&;&0+&.!/0!+%&!A2*2125-(!2',%/1&*25-!+-!'&.),&!+%&!'/(B(!-4!/0+'-.),/05!

;-'&!/0H2(/H&!(1&,/&(!+-!+%&!/(*20.(?!=0!2../+/-07!(%/1(!/;1-'+/05!5--.(!20.!()11*/&(!(%-)*.!>&!

+%-'-)5%*:!,%&,B&.!>:!(+2+/-0&.!'205&'(!2+!/(*20.!&0+'20,&(!>&4-'&!2**-@/05!+%&;!+-!.-,B?!

!!!!!!!!!!!!!$%&! &'2./,2+/-0! -4! >*2,B! '2+(! 4'-;! 920+/25-! /(*20.! '&`)/'&(! ;-'&! &44-'+! .)&! +-! +%&!

&3/(+/05!A2*2125-(!'/,&!'2+!C=(2-*:G-3:2&2N+*%1,D!1-1)*2+/-0?!9+)./&(!%2H&!(%-@0!+%2+!+%&!+@-!

(1&,/&(!-4!'2+(!%2H&!>&&0!,-c&3/(+/05!4-'!211'-3/;2+&*:!VLL!:&2'(!C$'/**;/,%7!V"#UD?!$%&!,2)(&!

-4!&3+/0,+/-0!-4!+%&!A2*2125-(!'/,&!'2+(!-0!920+2!d')b!@2(!>&*/&H&.!+-!>&!,2)(&.!>:!2!./(&2(&!

-'!12'2(/+&!+%2+!,2;&!@/+%!+%&!/0+'-.),&.!>*2,B!'2+(7!>)+!+%&!.&,*/0&!-0!920+/25-!/(*20.!@2(!.)&!

+-!,-;1&+/+/-0!4-'!'&(-)',&(!C8'-((&+7!V"URD?!6)'+%&'!202*:(/(!>:!N2''/(!20.!h2,.-02*.!CPLLXD!

/0./,2+&.!+%2+!+%&!A2*2125-(!'/,&!'2+(!/0,'&2(&.!/0!;2((!@/+%!()11*&;&0+2':!4--.!20.!+%&'&!@2(!

&H/.&0+!/0+&'4&'&0,&!>:!255'&((/H&!&0,-)0+&'(!>&+@&&0!+%&!+@-!(1&,/&(!-4!'2+(?!N&0,&7!+%&!0&&.!

+-! &'2./,2+&! >*2,B! '2+(! 4'-;! 920+/25-! /(*20.! /0! -'.&'! +-! 1'-+&,+! +%&! &0.&;/,! '/,&! '2+(! /(!

0&,&((2':?!$%&!)(&!-4!1-/(-0!>2/+!+'211/05(!(),%!2(!./1%2,/0-0&!20.!>'-./42,-);!/(!0-+!/.&2*!

.)&!+-!42+2*!&44&,+(!+%2+!+%&(&!1-/(-0(!,20!%2H&!-0!+%&!A2*2125-(!'/,&!'2+(?!\0&!1*2)(/>*&!-1+/-0!

/(!+-!)(&!*/H&!+'211/05!-4!+%&!&0.&;/,!'/,&!'2+(!20.!+'20(*-,2+&!+%&;!+-!20!-44(%-'&!/(*20.!+%2+!/(!

4'&&!-4!/0H2(/H&!;2;;2*/20!(1&,/&(?!
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!
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!

VV"!

!

O/"-G--51-*:&*(2(+*51&

!!!!!!!!!!!!9&&.! ./(1&'(2*! 1*2:(! 20! /;1-'+20+! '-*&! /0! +%&! &,-(:(+&;! 20.! /(! 12'2;-)0+! +-! 1*20+!

'&1'-.),+/-07!1-1)*2+/-0!5&0&+/,(!20.!&,-*-5:!2(!/+!.&+&';/0&(!+%&!;-H&;&0+!-4!1*20+!5&0&(!/0!

(12,&! 20.! +/;&?! h-'&-H&'7! (&&.! ./(1&'(2*! 1'&H&0+(! %/5%! (&&.*/05! ;-'+2*/+:! )0.&'! 20.! 0&2'!

12'&0+!+'&&(!2(!+%&:!1'&H&0+!'&(-)',&!,-;1&+/+/-0!Ca&00:!f!Z&H&:7!V""#D?!h-'&!/;1-'+20+*:7!

(&&.!./(1&'(2*!2**-@(!+%&!1*20+(!+-!'&2,%!(1&,/4/,!%2>/+2+(!+%2+!2'&!42H-'2>*&!4-'!()'H/H2*?!6-'!

&32;1*&7!(&&.!()'H/H2>/*/+:!>:!+%&!+%'&&c@2++*&.!>&**>/'.(!C?*-5/,+2&%*,5+*#/5#$+%+D!@2(!4-)0.!

+-!>&!%/5%&'!+%20!+%-(&!./(1&'(&.!>:!-+%&'!>/'.(!4-)0.!/0!+%&!h-0+&H&'.&!d*-).!6-'&(+!J'&(&'H&!

/0!d-(+2!I/,2!.)&!+-!2!%/5%&'!*/5%+!,-0./+/-0!20.!&H2./05!4)052*!12+%-5&0(!Ca&00:!f!Z&H&:7!

V""#D?! 6)'+%&';-'&7! (&&.(! ./(1&'(&.! >:! 20+(7! +%-)5%! -0*:! ./(1&'(&.! /0! (%-'+! ./(+20,&(7! 2'&!

>)'/&.! )0.&'5'-)0.! @%/,%! 1'-H/.&(! +%&! (&&.(! (%&*+&'! 4'-;! )042H-'2>*&! &0H/'-0;&0+2*!

,-0./+/-0(!(),%!2(!.'-)5%+(!20.!2**-@(!+%&!(&&.(!+-!'&2,%!0)+'/&0+c'/,%!;/,'-(/+&(!CZ&05:&*!&+!

2*?7!PLVLD?!

!!!!!!!!!!!!]0.-b--,%-':!'&(&2',%!/0!/5)202(!%2H&![)(+!>&5)0!C8&0n+&bch2*H/.-!&+!2*?7!PLLRS!Z2((-!

f! 82''/&0+-(7! PLVMS! Z2)'&*! &+! 2*?7! PLLLS! $'2H&(&+! &+! 2*?7! PLVUD?! $%&'&! %2H&! >&&0! (-;&!

,-04*/,+/05!'&()*+(!@/+%!'&52'.(!+-!(&&.!5&';/02+/-0!/0!/5)202(?!6-'!&32;1*&7!2!(+).:!,-0.),+&.!

/0!J)&'+-!I/,-!(%-@&.!*-@&'!1&',&0+25&!-4!(&&.(!/05&(+&.!>:!5'&&0!/5)202(!C<8#+/+&,8#+/+D!

5&';/02+/057! %-@&H&'7! +%&! +/;&! +2B&0! +-! 5&';/02+&! @2(! '&.),&.! C8)'5-(cI-.'n5)&b! &+! 2*?7!

PLVUD?! O0-+%&'! (+).:! ,-0.),+&.! -0! &0.205&'&.! '-,B! /5)202(! C.:5$#*+&(11D! ()11-'+&.! +%/(!

0-+/-0!(%-@/05!(/;/*2'! '&()*+(!@/+%!/05&(+&.!(&&.(!5&';/02+/05!;-'&!'21/.*:!+%20!+%-(&!+%2+!

@&'&!0-+7!%-@&H&'7!+%&/'!'&()*+(!./.!0-+!(%-@!2!'&.),+/-0!/0!5&';/02+/-0!(),,&((!/0!/05&(+&.!

(&&.(!CZ2)'&*!&+!2*?7!PLLLD?!=4! /5)202(! .-! /0!42,+!1*2:!20! /;1-'+20+! '-*&!2(! (&&.! ./(1&'(&'(7!

.&,*/0&(!/0!/5)20/.!1-1)*2+/-0(!,-)*.!%2H&!2!(/50/4/,20+!/;12,+!-0!1*20+!,-;;)0/+/&(!4-)0.!/0!

%2>/+2+(!+%2+! '&*:! -0!+%&;!2(! (&&.! ./(1&'(&'(?!$%&! '21/.!5&';/02+/-0! -4! (&&.(!42,/*/+2+&.!>:!
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!

VPL!

/5)202(!,- )*.!1'-H&!+-!>&!(/50/4/,20+*:!2.H20+25&-)(!+-!1*20+(!4-)0.!&(1&,/2**:!/0!.':!%2>/+2+(!

+%'-)5%-)+!+%&!A2*2125-(!2',%/1&*25-?!9&&.(!+%2+!5&';/02+&!&2'*:!2'&!*&((!*/B&*:!+-!.&(/,,2+&.!

20.!2'&!2>*&!+-!+2B&!2.H20+25&!-4!'2/042**(!20.!52/0!2!.&H&*-1;&0+2*!2.H20+25&!+-!+%-(&!+%2+!

@&'&!0-+!/05&(+&.?!N&0,&7!=!1'-1-(&!,-0.),+/05!2!;-'&!/0c.&1+%!(+).:!-4!&0.-b--,%-':!/0!+%&!

A2*2125-(!*20.!/5)202(?!$%&!(+).:!-4!&0.-b--,%-':!/0!+%&!A2*2125-(!*20.!/5)202(!,20!1'-H/.&!

B&:! /04-';2+/-0! -0! 1*20+! &,-*-5:! 20.! (12+/2*! ./(+'/>)+/-0! +%'-)5%-)+! +%&! A2*2125-(!

2',%/1&*25-?!I&()*+(!->+2/0&.!4'-;!$'2H&(&+!&+!2*?!CPLVUD!(%-@&.!+%2+!4-)'!(1&,/&(!-4!02+/H&!

1*20+(! 4-)0.! /0! +%&! A2*2125-(! 2',%/1&*25-7!P+23,/-5(*(#2& %1-#+*2,,7!'5+$(2,+& +77,/,27!

'%:$-2+/%1(2&2:30-",+$(2!20.!E(01*-2,+&5,/(*(+&@&'&!./(1&'(&.!-0*:!>:!+%&!A2*2125-(!*20.!

/5)202(?! 6)'+%&';-'&7! &0.-b--,%-'/,! (+)./&(! ,20! 1'-H/.&! ,-0(&'H2+/-0! >/-*-5/(+(! )(&4)*!

/04-';2+/-0! -0! +%&/'! 4-'25/05! &,-*-5:7! 12++&'0(! 20.! ./&+! 2(! 2! >:c1'-.),+?! 9+).:/05! (&&.!

.&1-(/+/-0! 12++&'0(! +%'-)5%-)+! +%&! A2*2125-(! 2',%/1&*25-! ,20! 1'-H/.&! (12+/2*! ./(+'/>)+/-0!

/04-';2+/-0!-0!+%&!/5)202(?!=+!/(!/;1-'+20+!+%2+!+%&!/04-';2+/-0!->+2/0&.!4'-;!&0.-b--,%-'/,!

(+)./&(!>&!1)>*/(%&.!20.!)1.2+&.!-0!+%&!=Fd<!'&.!*/(+!2(!/+!/(!)0/H&'(2**:!)(&.!2(!2!1*2+4-';!

4-'!,-0(&'H2+/-0!>/-*-5/(+(!+-!->+2/0!B&:!/04-';2+/-0!-0!(1&,/&(!20.!1'-H/.&(!+%&!-11-'+)0/+:!

4-'!1'/-'/+/b/05!+%&!,-0(&'H2+/-0!-4!-+%&'!&0.205&'&.!(1&,/&(!-4!/5)20/.!5*->2**:?!

!

H+$+0+8-2&0,/@&$+/"&,8#+/+&

Q(+"D2%+*%,/8&0*-8*+32&

!!!!!!!!!!!!N&2.c(+2'+/05!1'-5'2;(!/(! ,21+/H&!>'&&./05!-4!2!(1&,/&(!@/+%!+%&!/0+&0+/-0!+-! '&*&2(&!

+%&;!>2,B!/0+-!+%&!@/*.?!$%/(!;&+%-.!%2(!>&&0!@/.&*:!)(&.!+-!1'-+&,+!&0.205&'&.!(1&,/&(!>:!

/0,'&2(/05!()'H/H-'(%/1!CJm'&bc8)/+'25-!&+!2*?7!PLL#D?!O!(+2'B!&32;1*&!/(!+%&!,-0(&'H2+/-0!-4!

+%&!A'20.!d2:;20!>*)&!/5)202!C.:5$#*+&$(N,2,D?!$%/(!(1&,/&(!-4!/5)202!-0,&!42,&.!+%&!+%'&2+!

-4!&3+/0,+/-0!.)&!+-!20+%'-1-5&0/,!+%'&2+(!20.!/0+'-.),&.!/0H2(/H&!(1&,/&(?!N-@&H&'7!@/+%!+%&!
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VPV!

,-;>/02+/-0!-4!,21+/H&!>'&&./05!1'-5'2;(!20.!%&2.c(+2'+/05!-4!@/*.!%2+,%*/05(7!1*)(!b--*-5/,2*!

42,/*/+/&(!20.!4)0./057!+%&!A'20.!d2:;20!>*)&!/5)202!%2(!;2025&.!+-!.-@05'2.&!/+(!=Fd<!'&.!

*/(+! ,*2((/4/,2+/-0! 4'-;! Ed'/+/,2**:! ]0.205&'&.G! +-! E]0.205&'&.G! CA'20+! f! N).(-07! PLVMD?!

N&2.c(+2'+/05!1'-5'2;(!%2H&!>&&0!-05-/05!/0!+%&!A2*2125-(!(/0,&!+%&!*2+&!V"LL(!20.!/+!%2(!

>&&0! )(&.!+-! '&,)1&'2+&!1-1)*2+/-0!0);>&'(!4-'!+%&!A2*2125-(!5/20+!+-'+-/(&(!C.1($-/-,",2&

/,8*+D!20.!+%&!A2*2125-(!*20.!/5)202(!C.-/-$-01#2&2#45*,2%+%#2D?!=0!V"XM7!+%&!1-1)*2+/-0!-4!

*20.!/5)202(!-0!920+2!d')b!@2(!.&,/;2+&.!.)&!+-!4&'2*!.-5!1-1)*2+/-0(?!N-@&H&'7!@/+%!+%&!

%&*1! -4! ,21+/H&! >'&&./05! ,-)1*&.! @/+%! &'2./,2+/-0! -4! /0H2(/H&! /0+'-.),&.! (1&,/&(7! +%&!

1-1)*2+/-0!%2(!+%'/H&.7!20.!+%&!+'20(4&'!-4!/5)202(!,-0+/0)&(!+-!.2+&7!211'-3/;2+&*:!&H&':!+%'&&!

:&2'(!Cd2:-+7!PLL#D?!h20:! (+)./&(!%2H&!()55&(+&.!+%2+! /5)202(!>'&.! /0! ,21+/H/+:! ./(1*2:&.!

(/;/*2'!>&%2H/-'(!+-!+%-(&!'&2'&.!/0!+%&!@/*.7!+%/(!()55&(+!+%2+!/5)202(!2(!2!(1&,/&(!2'&!%/5%*:!

2.21+2>*&!Co*H2'&b!&+!2*?7!PLLXS!](,->2'!&+!2*?7!PLVLS!Jm'&bc8)/+'25-!&+!2*?7!PLL#D?!A'-@+%!'2+&(!

-0!+%&!-+%&'!%20.!(%-@&.!(*/5%+*:!./44&'&0+!'&()*+(?!=0!2!%&2.!(+2'+!1'-5'2;!,-0.),+&.!-0!+%&!

h-02!/(*20.!/5)202(!C.:5$#*+&5-*/#%+&2%(R/(8(*,D7!5'-@+%!'2+&(!@&'&!(/;/*2'!+-!+%-(&!4-)0.!/0!

+%&!@/*.!.)'/05!+%&!4/'(+!+@-!:&2'(!-4!,21+/H/+:S!%-@&H&'7!2!(/50/4/,20+!.&,*/0&!/0!5'-@+%!'2+&(!

2+!+%&!>&5/00/05! -4!+%&!+%/'.! :&2'!@2(!0-+/,&.!CJm'&bc8)/+'25-!&+!2*?7!PLL#D?! \0&!1*2)(/>*&!

&31*202+/-0! ,-)*.! >&! .)&!+-!+%&! (+'&((! 4'-;! -H&','-@./05!20.! 255'&((/-0!+%2+! ,-;&(!@/+%!

/0,'&2(/05!25&?!=0!2../+/-07!5'-@+%! '2+&(!1'/-'! +-! '&*&2(&! .&,'&2(&.! /;;&./2+&*:?!N-@&H&'7!

;20:!(+)./&(!()55&(+&.!+%2+!+%&!,2)(&!-4!5'-@+%!'2+&!.&,'&2(&!@2(!.)&!+-!+%&!,%205&!/0!./&+!

20.!+%&!&31-0&0+/2*!/0,'&2(&!/0!&0&'5:!&31&0./+)'&!+-!4-'25&!20.!(&&B!(%&*+&'!CZ&@/(!&+!2*?7!

PLL#S!Jm'&bc8)/+'25-!&+!2*?7!PLL#D?!

!!!!!!!!!!!!=! 1'-1-(&! ,-0(/.&'/05! )(/05! %&2.c(+2'+/05! 1'-5'2;(! +-! 2/.! /0! +%&! '&,-H&': ! -4! +%&!

A2*2125-(!1/0B!*20.!/5)202!1-1)*2+/-0(?!9/0,&!+%&!1-1)*2+/-0!0);>&'(!-4!+%&!A2*2125-(!1/0B!

*20.!/5)202!/(!,-0(/.&'&.! *-@7!/+!/(!/;1&'2+/H&!+%2+!,-0(&'H2+/-0!2,+/-0(!>&!/;1*&;&0+&.!>&4-'&!

+%&!0);>&'(!.&,'&2(&!4)'+%&'?!e)H&0/*&(!(%-)*.!>&!,21+)'&.!20.!'&2'&.!/0!211'-1'/2+&!42,/*/+/&(!
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VPP!

4-'! 2! ;23/;);! -4! +%'&&! :&2'(! -4! 25&! >&4-'&! '&*&2(/057! 2(! (+'&((! 4'-;! -H&','-@./05! 20.!

/0,'&2(&.!255'&((/-0!%2(!1'-H&0!+-!244&,+!5'-@+%!'2+&(?!$%&!'&2'/05!42,/*/+:!(%-)*.!>&!2>*&!+-!

;/;/,!+%&!02+)'2*!&0H/'-0;&0+!+%&:!@&'&!4-)0.!/0S!+%-)5%!/+!;2:!>&!./(1)+&.!+%2+!/+!@-)*.!>&!

./44/,)*+!+-! ;/;/,!+%&!H-*,20/,!&0H/'-0;&0+!+%&!A2*2125-(!1/0B!*20.! /5)202(!2'&!4-)0.! /07!

5&0&+/,2*!202*:(/(!%2H&!(%-@0!+%2+!+%&!A2*2125-(!1/0B!*20.!/5)202!./H&'5&.!'-)5%*:!2'-)0.!

M?X!;/**/-0!:&2'(!25-7!@%/,%!/(!>&4-'&!+%&!&3/(+&0,&!-4!20:!-4!+%&!2',%/1&*25-G(!1'&(&0+!/(*20.(!

CJ/&'(-0!f!_)'%2;7!PLL"D?!$%/(!/04-';2+/-0!2**-@(!)(!+-!()55&(+!+%2+!+%&/'!1'/;2':!%2>/+2+!

@2(!0&H&'!'&(+'/,+&.!+-!a-*4!H-*,20-?!h-'&!/;1-'+20+*:7!%-;/05!>&%2H/-'7!+%&!2>/*/+:!+-!'&+)'0!

+-!+%&/'!)()2*!%-;&!'205&!@%/,%!+%&:!2'&!./(1*2,&.!4'-;7!(%-)*.!>&!+2B&0!/0+-!,-0(/.&'2+/-0!

@/+%! '&52'.(! +-! +%&! ,-0(+'),+/-0! -4! +%/(! %&2.c(+2'+/05! 42,/*/+:! 2(! */b2'.! (1&,/&(! %2H&! >&&0!

'&1-'+&.!+-!&3%/>/+!+%/(7!/0,*)./05!+%&!h-02!/(*20.!/5)202(!C6'&2B&7!V""#S!e&0((&07!PLLPS!Jm'&bc

8)/+'25-!&+!2*?7!PLL#D?!=!1'-1-(&!+%2+!+%&!42,/*/+:!>&!,-0(+'),+&.!-0!920+/25-!/(*20.!2(!/+!@2(!

.&&;&.! *2'5&! /0H2(/H&! ;2;;2*(!4'&&! /0!PLLUS!20.!/(!0-@! ,-0(/.&'&.!2! (24&!%2H&0!4-'!+%&!

'&,&0+*:!+'20(*-,2+&.!A2*2125-(!*20.!/5)202?!
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O+B/0(-07! d?7! a--.(7! g?7! _)(&B7! I?7! 9/*&-7! Z?7! f! =B-7! a?! CV""MD?! a/*.*/4&! ./(&2(&! 20.!

,-0(&'H2+/-0! /0! N2@2//^! J2+%-5&0/,/+:! -4! 2H/20! ;2*2'/2!C?$+23-",#3& *($,5%#3D! /0!

&31&'/;&0+2**:?!O5-$-8:&-7&A,$"$,7(&Q-2%D?+*+2,%(&</%(*+5%,-/29&[[[7!M"?!!
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!
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VMR!

O+B/0(-07!=?!O?7!f!d2;&'-07!]?!g?!CV""RD?!N);20!/04*)&0,&!-0!+%&!+&''&(+'/2*!>/-+2!20.!>/-+/,!

,-;;)0/+/&(!-4!<&@!l&2*20.?!E*(/"2&,/&(5-$-8:&Y&(M-$#%,-/9&\CVPD7!QQXcQMV?!!

Oah9?! CPLV"D?! $'20(*-,2+/-0! 4-'! d-0(&'H2+/-0?! I&+'/&H&.! 4'-;!

%++1(^rr2@;(?-'5?2)r'&(-)',&(r_-,);&0+(rOah9TPLJ-(/+/-0TPL-0TPL$'20(*-,2+/

-0TPL4-'TPLd-0(&'H2+/-0TPLPLV"cVV?1.4!

82)&'*&7!8?7!91&0,&'7!_?!Z?7!f!a%&&*&'7!a?!CV"XMD?!$%&!)(&!-4!(02B&(!2(!2!1-**)+/-0!/0./,2+-'!

(1&,/&(?!.-0(,+9&[]W ĈPD7!RUUcRU#?!!

8&2),%2;17!O?!e?7!f!a-'+%:7!$?!N?!CV"##D?!_&,*/0&!/0!./(+'/>)+/-0!-4!+%&!+2B2%&!?-*01:*,-&_`&

=-%-*/,2a&3+/%($$,U!2! '&c&32;/02+/-0?!P-#*/+$&-7&%1(&K-:+$&'-5,(%:&-7&=(N&I(+$+/"9&

[\ CVD7!VLRcVV#?!!

8&**/05%2;7!J?!e?7!$-@0(7!_?!I?7!d2;&'-07!]?!g?7!_2H/(7!e?!e?7!a2'.*&7!_?!O?7!a/*;(%)'(+7!e?!

h?7!f!h)*.&'7!d?!J?!CPLVLD?!<&@!l&2*20.!/(*20.!'&(+-'2+/-0^!(&2>/'.(7!1'&.2+-'(7!20.!

+%&!/;1-'+20,&!-4!%/(+-':?!=(N&I(+$+/"&P-#*/+$&-7&O5-$-8:9&ZXCVD7!VVM?!!

8&0n+&bch2*H/.-7!e?7!$21/27!]?7!9)2b-7!=?7!Y/**2(&u-'7!]?7!f!O*H2'2.-7!e?!CPLLRD?!A&';/02+/-0!

20.! (&&.! .2;25&! /0! +'-1/,2*! .':! 4-'&(+! 1*20+(! /05&(+&.! >:! /5)202(?!P-#*/+$& -7&

Q(*0(%-$-8:9&ZWCPD7!RLVcRL#?!!

8*2/'7!_?!CV""VD?!a&(+!=0./20!/5)202(!-4!+%&!5&0)(!.:5 $#*+̂!$%&/'!,)''&0+!(+2+)(!/0!+%&!@/*.7!

,-0(&'H2+/-0!1'/-'/+/&(!20.!&44-'+(!+-!>'&&.!+%&;!/0!,21+/H/+:?!=-*%1J&.+$,7J&Q(*0(%-$J&

'-5J&'0(5J&?#4$?!!

8*20.7! Z?! h?7! f! 8v%;7! h?! CPLVUD?! \H&',-;/05! .2+2! .&4/,/&0,:! /0! '&1+/*&(?!;,-$-8,5+$&

.-/2(*M+%,-/9&VbX7!VUcPP?!!
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8v%;7! h?7! d-**&07! 8?7! 82/**/&7! e?! ]?7! 8-@*&(7! J?7! d%20(-07! e?7! d-37! <?7! N2;;&'(-07! A?7!

N-44;2007!h?7!Z/H/05(+-0&7!9?!I?7!f!I2;7!h?!CPLVRD?!$%&!,-0(&'H2+/-0!(+2+)(!-4!+%&!

@-'*.G(!'&1+/*&(?!;,-$-8,5+$&.-/2(*M+%,-/9&[^W7!RXPcR#M?!!

8'/(>/0! e'7! =?! Z?7! 9+2+-07!h?! O?7! J/0.&'! ===7! e?! ]?7! f! A&/5&'7! I?! O?! CV"XQD?! I2./-,&(/);!

,-0,&0+'2+/-0(!-4!(02B&(!4'-;!,-0+2;/02+&.!20.!0-0c,-0+2;/02+&.!%2>/+2+(!-4!+%&!O]d!

92H2002%!I/H&'!J*20+?!.-0(,+ 7!MLVcMLU?!!

8'--B7!8?!a?7!9-.%/7!<?!9?7!f!8'2.(%2@7!d?!e?!CPLL#D?!9:0&'5/&(!2;-05!&3+/0,+/-0! .'/H&'(!

)0.&'!5*->2*!,%205&?!E*(/"2&,/&(5-$-8:&Y&(M-$#%,-/9&VZC#D7!QMRcQUL?!!

8'-((&+7!O?!CV"URD?!9+2+)+!2,+)&*!.&(!;2;;/4w'&(!.&(!x*&(!A2*y125-(?!S+33+$,+9&VWCRD7!RPRc

RR#?!!

8'-@07!d?!I?7!8'-@07!h?!8?7!f!I2002*27!8?!CV""MD?!],+-12'2(/+&(!'&.),&!*-05c+&';!()'H/H2*!

-4!+%&/'!2H/20!%-(+?!?*-5((",/82&-7&%1(&K-:+$&'-5,(%:&-7&F-/"-/J&'(*,(2&;U&;,-$-8,5+$&

'5,(/5(29&VcVCVRUMD7!RVRcRV"?!!

8),%%-*b7!Z?7!db&'@/z(B/7!9?7!g-;-(/z(B/7!g?7!</&@&5*-@(B/7!N?7!f!I242{7!I?!CPLL#D?!<-@&!

(+@/&'.b&0/2!?$+%:02:$$#2&5+2%-*,2!I=$9]hO7!V#U"!C.-$(-0%(*+U&F(,-","+(D!@!J-*(,&?!

A,+"-3-d5,&O/%-3-$-8,5G/(9&VWCPD7!XXc#P?!!

8),B*&:7!Z?!e?7!.&!t)&/'-b7!g?7!A'20+7!$?!_?7!N-**/05(@-'+%7!8?!_?7!=H&'(-07!e?!8?7!J2(2,%0/B7!9?!

O?7!9+&1%&07!d?!Z?7!f!A'-)17!=?!$?!a?!CPLVUD?!O!,%&,B*/(+!-4!+%&!/5)202(!-4!+%&!@-'*.!

C=8#+/,"+( S!<8#+/,/+(D?!=0!<8#+/+2U&;,-$-8:9&':2%(3+%,529&+/"&.-/2(*M+%,-/!CY-*?!VV7!

11?!QcQUD^!=dI!I&(&2',%!J)>*/,2+/-0(?!

8)*52'&**27!h?7!g0)+/&7!9?!O?7!Y-((7!h?!O?7!d)00/05%2;&7!6?7!6*-'&0,&c8&00&++7!8?!e?7!I->(-07!

A?7!g&:b&'(7!I?!O?7!$2:*-'7!Z?!h?7!Z&(+&'7!J?!e?7!f!N&/;1&*7!A?!]?!CPLPLD?!9)>c*&+%2*!
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&44&,+(!-4!1&';&+%'/0!&31-()'&!-0!2!12((&'/0&^!/;1*/,2+/-0(!4-'!;2025/05!&,+-12'2(/+&(!

/0!@/*.!>/'.!0&(+(?!.-/2(*M+%,-/&01:2,-$-8:9&\CVD7!XU?!!

8)0/07!e?!9?7!f!e2;/&(-07!=?!A?!CV""MD?!<&@!211'-2,%&(!+-@2'.!2!>&++&'!)0.&'(+20./05!-4!+%&!

.&,*/0&!-4!+2B2%&!C?-*01:*,-&3+/%($$,D!/0!<&@!l&2*20.?!.-/2(*M+%,-/&4,-$-8:9&]CVD7!

VLLcVLU?!!

8)00&4&*.7!<?7!82/0&(7!_?7!<&@>-'07!_?7! f!h/*0&'cA)**20.7! ]?!e?!CPLL"D?!62,+-'(!244&,+/05!

)0/0+&0+/-02*! %2'H&(+/05! (&*&,+/H/+:! /0! 2! ;-0-;-'1%/,! (1&,/&(?!P-#*/+$& -7& !/,3+$&

O5-$-8:7!Q#McQ"P?!!

8)'5%2'.+7!A?!h?7!f!I20.7!O?!9?!CV"#PD?!<8#+/+2&-7&%1(&N-*$"U&%1(,*&4(1+M,-*9&(5-$-8:9&+/"&

5-/2(*M+%,-/?!<-:&(!J)>*/,2+/-0(?!

8)'5-( cI-.'n5)&b7!e?!O?7!OH/*m(cI-.'n5 )&b7!g?!e?7!f!g-*>&7!e?!e?!CPLVUD?!]44&,+(!-4!/0H2(/H&!

A'&&0!=5)202(!C<8#+/+&,8#+/+D! -0! (&&.!5&';/02+/-0!20.! (&&.! ./(1&'(2*!1-+&0+/2*! /0!

(-)+%&2(+&'0!J)&'+-!I/,-?!;,-$-8,5+$&,/M+2,-/29&[\CVLD7!PXXMcPX#P?!!

8)'B&7!I?!Z?!CV"#"D?!6*-'/.2!5-1%&'!+-'+-/(&!'&*-,2+/-0^!-H&'H/&@!20.!,2(&!(+).:?!;,-$-8,5+$&

.-/2(*M+%,-/9&X\CQD7!P"McRL"?!!

8)'B&7!I?!Z?!CV""VD?!I&*-,2+/-0(7!'&12+'/2+/-0(7!20.!+'20(*-,2+/-0(!-4!2;1%/>/20(!20.!'&1+/*&(^!

+2B/05!2!>'-2.&'!H/&@?!Q(*0(%-$-8,5+9&XWCRD7!RMLcRMX?!!

8)'+-07!6?7!f!I/H&'2|h/*y07!6?!CPLVQD?!h-0/+-'/05!2!1-1)*2+/-0!-4!+'20(*-,2+&.!A'20.!d2:;20!

>*)&!/5)202(^!2((&((/05!+%&!2,,)'2,:!20.!1'&,/(/-0!-4!./(+20,&!(2;1*/05!20.!'&1&2+&.!

,-)0+(?!!/,3+$&5-/2(*M+%,-/9&[W7!QLcQX?!!
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d20-! I-.'n5)&b7! d?! O?! CPLV#D?! _/&+2! :! )(-! .&! %y>/+2+! .&! *2! +-'+)52! 5/520+&! C.1($-/-,",2&

1--"(/2,2 D!:!*2!/5)202!+&''&(+'&!C.-/-$-01#2&0+$$,"#2D!&0!*2!=(*2!920+2!6&7!A2*y125-(7!

],)2.-'?! !

d20+2'&'-7!O?7!Z}1&b|O''2>m7!e?7!I&.-0.-7!O?!e?7!f!h-'&0-7!e?!CPLVRD?!8&%2H/-)'2*!'&(1-0(&(!

+-!&,+-12'2(/+&(!/0!1/&.!4*:,2+,%&'(!>,5("#$+&1:0-$(#5+̂ !20!&31&'/;&0+2*!(+).:?!P-#*/+$&

-7&!M,+/&;,-$-8:9&XXCUD7!M"VcM""?!!

d2''/-07!Y?7!_-0*207!d?!e?7!d2;1>&**7!g?7!Z2H-/&7!d?7!f!d')b7!6?!CPLLXD?!6&'2*!.-0B&:!COe##2&

+2,/#2D!&'2./,2+/-0(!/0!+%&!A2*y125-(?!;,-",M(*2,%:&+/"&.-/2(*M+%,-/9&[cCPD7!QRXcQQM?!!

d2'H2*%-cd-(+27!$?!h?7!h&0.&(7!h?!$?7!.2!9/*H27!h?!Y?7!.2!d-(+27!$?!O?7!$/>)',/-7!h?!A?!9?7!

O0%~7!O?!d?!8?!h?7! I-.'/5)&(7!Y?7! f! \*/H&/'27!d?!e?!6?!CPLVMD?!=;;)0-()11'&((/H&!

&44&,+(!-4!!34$:-33+&5+R(//(/2( !+/,B!(2*/H2!-0!;)'/0&!>-0&!;2''-@c.&'/H&.!.&0.'/+/,!

, &**(?!?+*+2,%(2&Y&B(5%-*29&\CVD7!VcVR?!!

d2(+2u-7!J?!O?7!f!\'+/bcd2+&.'2*7!Z?!CPLV"D?!?$+/&"(&%*+/2$-5+5,f/&"(&<8#+/+2&E(**(2%*(2&"(&$+&

(20(5,(&.-/-$-01#2&2#45*,2%+%#2&+&$+&,2$+&'+/%,+8-&5-3-&(2%*+%(8,+&0+*+&5-/%*,4#,*&+&

2#& *(2%+#*+5,f/& (5-$f8,5+& :& +& $+& 3,%,8+5,f/& "($& 0-%(/5,+$& *,(28-& "(& ()0-2,5,f/& +&

4*-",7+5-#3&"(&,/",M,"-#2&"(&(2%+&(20(5,(&"#*+/%(&($&0*-5(2-&"(&(**+",5+5,f/&"(&*+%+2&

,/M+2-*+2&(/&$+&<2$+&'(:3-#*&=-*%(9&H+$T0+8-2?!!!

d2)5%*&:7!A?7!f!A)007!O?!CV""UD?!.-/2(*M+%,-/&4,-$-8:&,/&%1(-*:&+/"&0*+5%,5(?!d2;>'/.5&7!

F?9?!

d2:-+7!Z?!e?!CV"#"D?!],-*-5:!-4!5/20+!+-'+-/(&(!CH(-51($-/(&($(01+/%-0#2D!/0!+%&!A2*2125-(!

=(*20.(?!!
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d2:-+7!Z?!e?!CPLL#D?!$%&!'&(+-'2+/-0!-4!5/20+!+-'+-/(&!20.!*20.!/5)202!1-1)*2+/-0(!/0!A2*y125-(?!

H+$+0+8-2&K(2(+*519&c^7!R"cQR?!!

d2:-+7! Z?! e?7! f! h&0-(,2*7! I?! CV""QD?! Z2(! /5)202(! +&''&(+'&(! '&5'&(20! 2! 82*+'2?!=-%,5,+2& "(&

H+$T0+8-29&^[7!"cVV?!!

d&>2**-(7!A?7! ]%'*/,%7!J?! I?7!82'0-(B:7!O?!_?7!A2',n27!O?7!J'/05*&7! I?!h?7! f!J2*;&'7!$?!h?!

CPLVMD?!O,,&*&'2+&.! ;-.&'0!%);20q/0.),&.! (1&,/&(! *-((&(^! ]0+&'/05!+%&!(/3+%!;2((!

&3+/0,+/-0?!'5,(/5(&+"M+/5(29&[CMD7!&VQLLPMR?!!

d%2'*&(!_2'@/0!6-)0.2+/-0?!CPLLUD?!Z20.!=5)202(!C.-/-$-01#2&2#425*,%+%#2&20.&.-/-$-01#2&

0+$$,"#2D?! I&+'/&H&.! 4'-;!

%++1(^rr@&>?2',%/H&?-'5r@&>rPLLXLULUPVQ"PVr%++1^rr@@@?.2'@/04-)0.2+/-0?-'5r4/*&(r

(1&,/&(r1.4r*20.c/5)202c&0?1.4!

d%'/(+&7! J?7! I/,%0&'7! N?7! f! \11*/5&'7! O?! CV""UD?! 8&55/057! 4--.! 1'-H/(/-0/057! 20.! 0&(+*/05!

,-;1&+/+/-0!/0!5'&2+!+/+!>'--.(!/04&(+&.!@/+%!&,+-12'2(/+&(?!;(1+M,-*+$&O5-$-8:9&WCPD7!

VPXcVRV?!!

d%'/(+/207!g?7!J-'+&'7!a?!J?7! f!$'2,:7!d?! I?!CV"#UD?!d-'&!2'&2(!@/+%/0!+%&!%-;&! '205&(! -4!

A2*2125-(!*20.!/5)202(7!.-/-$-01#2&0+$$,"#2?!P-#*/+$&-7&Q(*0(%-$-8:9&VbCPD7!PXPcPXU?!!

d%'/(+/207!g?7!$'2,:7!d?!I?7!f!J-'+&'7!a?!J?!CV"#RD?!9&2(-02*!(%/4+(!/0!>-.:!+&;1&'2+)'&!20.!

)(&!-4!;/,'-%2>/+2+(!>:!A2*2125-(!*20.!/5)202(!C.-/-$-01#2&0+$$,"#2D?!O5-$-8:9&cXCRD7!

QURcQU#?!!

d%'/(+/207!g?!O?7!d*2H/[-7!=?!]?7!d-'.&'-cZ-1&b7!<?7!]*/2(ch2*.-02.-7!]?! ]?7!6'20,-7!h?!O?7!

Z)5- cI2;/'&b7!h?!Y?7!f!h2'&05-7!h?!CV"#UD?!$%&';-'&5)*2+/-0!20.!&0&'5&+/,(!-4!2!
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1-1)*2+/-0!-4!d)>20!/5)202(!C.:5$#*+&/#4,$+D!-0!=(*2!h25)&:&(7!J)&'+-!I/,-?!.-0(,+ 7!

UMcU"?!!

d%'/(+/207!g?!O?7!f!$'2,:7!d?!I?!CV"#MD?!J%:(/,2*!20.!>/-+/,!.&+&';/020+(!-4!(12,&!)+/*/b2+/-0!

>:!+%&!A2*2125-(!*20.!/5)202!C.-/-$-01#2&0+$$,"#2D?!C(5-$-8,+9&ccCVD7!VRPcVQL?!!

d%'/(+/207!g?!O?7!$'2,:7!d?!I?7!f!J-'+&'7!a?!CV"#QD?!_/&+7!./5&(+/-07!20.!4--.!1'&4&'&0,&(!-4!

A2*2125-(!*20.!/5)202(?!Q(*0(%-$-8,5+7!PLMcPVP?!!

d*2)./0- c92*&(7!Y?!CPLV"D?!A2*y125-(!=(*20.(7!],)2.-'?!=0!.-+2%+$&A-*$"&Q(*,%+8(&',%(2!C11?!

RPXcRRRD^!91'/05&'?!

d*2:+-07! _?! N?! CV""VD?! d-&H-*)+/-0! -4! 2H/20! 5'--;/05! 20.! &,+-12'2(/+&! 2H-/.20,&?!;,*" g

?+*+2,%(&</%(*+5%,-/2U&O5-$-8:9&OM-$#%,-/&+/"&;(1+M,-#*9&[X7!PM#cP#"?!!

d*-)+7!h?!<?7!f!d'2/57!e?!CV""MD?!$%&!,-0(&'H2+/-0!-4!,'/+/,2**:!&0.205&'&.!4*/5%+*&((!>/'.(!/0!

<&@!l&2*20.?!<4,29&[ZW7!9V#Vc9V"L?!!

d*-)+7! h?! <?7! f! Z-@&7! 9?! e?! CPLLLD?! =0H2(/H&! (1&,/&(! 20.! &0H/'-0;&0+2*! ,%205&(! /0! <&@!

l&2*20.?!</M+2,M(&20(5,(2&,/&+&51+/8,/8&N-*$"7!RU"cR#R?!!

d->*&0+b7!8?!]?7!f!82>&'7!_?!a?!CV"#XD?!8/-*-5:!20.!,-0+'-*!-4!4&'2*!1/5(!-0!=(*2!920+/25-7!

A2*2125-(7!],)2.-'?!P-#*/+$&-7&!00$,("&O5-$-8:7!QLRcQV#?!!

d-*&7!<?!d?7!h--+--,)'1&07!I?7!A-.&'7!h?7!82,%'2b7!Y?7!$2+2:2%7!Y?7!f!e-0&(7!d?!A?!CPLV#D?!

I&/0+'-.),+/-0! -4! +%&! $&*42/'G(! (B/0B! +-! A)00&'G(! t)-/07! h2)'/+/)(?! =0!H$-4+$&

*(,/%*-"#5%,-/& 0(*20(5%,M(29& Vb[\U& 5+2(& 2%#",(2& 7*-3& +*-#/"& %1(& 8$-4(^! =Fd<c

=0+&'02+/-02*!)0/-0!4-'!,-0(&'H2+/-0!-4!02+)'&!20.!02+)'2*!'&(-)',&(7!PLV#?!
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d-*@&**7!I?!g?7!_)007!I?!I?7!f!N2''/(7!<?!d?!CPLVPD?!d-&3+/0,+/-0!20.!1&'(/(+&0,&!-4!.&1&0.&0+!

(1&,/&(!/0!2!,%205/05!@-'*.?!!//#+$&K(M,(N&-7&O5-$-8:9&OM-$#%,-/9&+/"&':2%(3+%,529&

XZ?!!

d-00&'7!I?!<?7!f!I).-*1%7!_?!d?!CV""VD?!6-'&(+!%2>/+2+!*-((7!4'25;&0+2+/-07!20.!'&.c,-,B2.&.!

@--.1&,B&'!1-1)*2+/-0(?!E1(&A,$2-/&;#$$(%,/7!QQUcQMX?!!

d-(+20+/0/7!_?7!_&**•\;-7!A?7!d2(25'20.&7!9?7!62>/20/7!O?7!d2'-(/7!h?7!8&'+2,,%&7!Y?7!h2'`)&b7!

d?7!90&**7!N?7!90&**7!N?7!f!$21/27!a?!CPLLMD?!=0+&'c1-1)*2+/-0!H2'/2+/-0!-4!,2'-+&0-/.(!

/0!A2*y125-(!*20.!/5)202(!C.-/-$-01#2&2#45*,2%+%#2D?!.-30+*+%,M(&;,-51(3,2%*:&+/"&

?1:2,-$-8:&?+*%&;U&;,-51(3,2%*:&+/"&S-$(5#$+*&;,-$-8:9&[XVCPD7!PR"cPQQ?!!

d-)',%2;17!6?7!N-44;2007!8?!_?7!I)((&**7!e?!d?7!Z&,*&',7!d?7!f!8&**2'.7!d?!CPLVQD?!d*/;2+&!

,%205&7!(&2c*&H&*!'/(&7!20.!,-0(&'H2+/-0^!B&&1/05!/(*20.!>/-./H&'(/+:!24*-2+?!E*(/"2&,/&

(5-$-8:&Y&(M-$#%,-/9&V]CRD7!VPXcVRL?!!

d')b7! 6?7! _-0*207! d?! e?7! d2;1>&**7! g?7! f! d2''/-07! Y?! CPLLMD?! d-0(&'H2+/-0! 2,+/-0! /0! +%&!

A2*2125-(^! 4&'2*! 1/5! C'#2& 25*-7+D! &'2./,2+/-0! 4'-;! 920+/25-! =(*20.?!;,-$-8,5+$&

.-/2(*M+%,-/9&[V[CRD7!QXRcQX#?!!

_2'@/07! d?! CV"M"D?! $%&! H-:25&! -4! +%&! 8&25*&! CV#QMD?!K(0#4$,5+%,-/& 4:& O",%-D'(*M,5(9& '!9&

H(/(M+?!!

_2H/(7!O?7!h20&:7!_?7!f!h2&'b7!e?!CPLL#D?!$%&!)(&!-4!*&)B-,:+&!1'-4/*&(!+-!;&2()'&!(+'&((!/0!

H&'+&>'2+&(^!2!'&H/&@!4-'!&,-*-5/(+(?!>#/5%,-/+$&O5-$-8:9&VVCMD7!XULcXXP?!!

_&&;/057! _?7! f! 6&'5)(-07! h?! CV"##D?! ]0H/'-0;&0+2*! '&5)*2+/-0! -4! (&3! .&+&';/02+/-0! /0!

'&1+/*&(?!?1,$-2-01,5+$& E*+/2+5%,-/2& -7& %1(& K-:+$& '-5,(%:& -7& F-/"-/J& ;9& ;,-$-8,5+$&

'5,(/5(29&ZVVCVPL#D7!V"cR"?!!
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VUL!

_&12'+;&0+! -4! d-0(&'H2+/-0?! C0?.?D?! Y/(+/05! 1&(+! 4'&&! /(*20.(?! I&+'/&H&.! 4'-;!

%++1(^rr@@@?.-,?5-H+?0br12'B(c20.c'&,'&2+/-0rB0-@c>&4-'&c:-) c5-rH/(/+/05c1&(+c4'&&c

/(*20.(r!

_&'-)/07! 9?! CPLV"D?! _&4-'&(+2+/-0^! 62,+(7! d2)(&(! f! ]44&,+(?! I&+'/&H&.! 4'-;!

%++1(^rr@@@?*/H&(,/&0,&?,-;rPXU"Pc

.&4-'&(+2+/-0?%+;*€^s^+&3+•_&4-'&(+2+/-0TPL/(TPL+%&TPL1&';20&0+TPL'&;-H2*7+-

TPL+%&TPLa-'*.TPLa/*.*/4&TPL6)0.?!

_/! A/2;>2++/(+27! Z?7! f! A&0+/*&7! A?! CPLV#D?! O! ;-*&,)*2'! 1'-+-,-*! +-! ./(+/05)/(%! (:0+-1/,!

A2*y125-(! *20.! /5)202(! C.-/-$-01#2& 3+*%1+(&20.&.J& 2#45*,2%+%#2D! 4'-;! 42&,2*!

(2;1*&(?!Q(*0(%-$-8:&=-%(29&[[7!"XcVLL?!!

_n2b7!9?7!62'5/-0&7!e?7!d%21/0!===7!6?!9?7!f!$/*;207!_?!CPLLUD?!8/-./H&'(/+:!*-((!+%'&2+&0(!%);20!

@&**c>&/05?!?F- '&;,-$9&XC#D7!&PXX?!!

_n2b7!9?!h?7!9&++&*&7!e?7!8'-0.nb/-7!]?7!<5-7!N?7!A)wb&7!h?7!O52'.7!e?7!O'0&+%7!O?7!82*H20&'27!

J?7!8'2);207!g?7!f!8)+,%2'+7!9?!CPLV"D?!E1(&8$-4+$&+22(223(/%&*(0-*%&-/&4,-",M(*2,%:&

+/"& (5-2:2%(3&2(*M,5(2U& '#33+*:&7-*&0-$,5:&3+@(*2!CR"QX#MVVR#D?! I&+'/&H&.!4'-;!

%++1(^rr/1>&(?0&+r(/+&(r.&42)*+r4/*&(r/0*/0&r4/*&(r/1>&(‚5*->2*‚2((&((;&0+‚'&1-'+‚();;

2':‚4-'‚1-*/,:;2B&'(?1.4 !

_->(-07!O?7!Z-.5&7!_?7!O*.&'7!e?7!d);;/057!A?!9?7!g&:;&'7!e?7!h,A*2.&7!e?7!h--0&:7!N?7!

I)(2B7!e?!O?7!92*27!\?7! f!a-*+&'(7!Y?!CPLLUD?!N2>/+2+!*-((7!+'-1%/,! ,-**21(&7!20.!+%&!

.&,*/0&!-4!&,-(:(+&;!(&'H/,&(?!O5-$-8:9&\WC#D7!V"VMcV"PQ?!!

_-..! e'7! d?! g?7! f! 9&/5&*7! I?! O?! CV""VD?! I&*-,2+/-07! '&12+'/2+/-07! 20.! +'20(*-,2+/-0! -4!

2;1%/>/20(!20.! '&1+/*&(^!2'&!+%&:! ,-0(&'H2+/-0! (+'2+&5/&(!+%2+!@-'Bƒ!Q(*0(%-$-8,5+7!

RRUcRML?!!
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VUV!

_--0207!$?!e?!CV"#UD?!O!_&;-5'21%/,!9+).:!-4!20!=(-*2+&.!J-1)*2+/-0!-4!+%&!A-1%&'!$-'+-/(&7!

HC?QOKL'&?CFh?QOSL' ?!!

_-)'0-07!d?7!N-)/**-07!d?7!f!J/&2)7!d?!CPLLRD?!$&;1&'2+)'&!(&3c'&H&'(2*!/0!2;1%/>/20(!20.!

'&1+/*&(?!</%(*/+%,-/+$&P-#*/+$&-7&6(M($-03(/%+$&;,-$-8:9&ZXCVD7!#Vc"P?!!

_-@*&'7! I?! d?7! d2''-**7! _?! 9?7! f! ].@2'.(7! d?! a?! CPLLLD?! I&./(,-H&':! -4! '-.&0+(! CA&0)(!

=(2-*:G-3:2 D!,-0(/.&'&.!&3+/0,+!/0!+%&!A2*2125-(!=(*20.(?!C*:)9&ZXCPD7!VL"cVV#?!!

_).&B7!g?7!92[B-@(B27! l?7!A2@2*&B7!h?7! f! ]B0&'cA'b:>7!O?!CPLVMD?!F(/05!>-.:! ,-0./+/-0!

/0.&3! ,20!>&!20! )0'&*/2>*&! /0./,2+-'! -4!4/+0&((^!2! ,2(&! -4! (20.! */b2'.!F+5(*%+&+8,$,2!

Z/002&)(7!VXM#!C9+#*,+U&F+5(*%,"+(a?!E#*@,21&P-#*/+$&-7&I--$-8:9&Z]CVD7!V#PcV#Q?!!

_)447! O?7! d2;1>&**cJ2*;&'7! I?7! f! <&&.%2;7! I?! CPLVRD?! $%&! >&2H&'! >&&+*&!?$+%:02:$$#2&

.+2%-*,2!I/+(&;2!CF(,-","+(U&?$+%:02:$$,/+(D!2112'&0+*:!&(+2>*/(%&.!-0! '&/0+'-.),&.!

>&2H&'(!/0!9,-+*20.7!0&@!+-!8'/+2/0?!E1(&.-$(-0%(*,2%9&VV7!"cV"?!!

_)007!I?!I?7!N2''/(7!<?!d?7!d-*@&**7!I?!g?7!g-%7!Z?!J?7!f!9-.%/7!<?!9?!CPLL"D?!$%&!(/3+%!;2((!

,-&3+/0,+/-0^!2'&!;-(+!&0.205&'&.!(1&,/&(!12'2(/+&(!20.!;)+)2*/(+(ƒ!?*-5((",/82&-7&%1(&

K-:+$&'-5,(%:&;U&;,-$-8,5+$&'5,(/5(29&VWcCVUXLD7!RLRXcRLQM?!!

_)'.&07! Z?! O?7! f! g&/'20(7! e?! ]?! CV""UD?! N-(+q12'2(/+&! ,-&3+/0,+/-0! 20.! +%&! 1*/5%+! -4! +/,B!

,-0(&'H2+/-0?!!3(*,5+/&O/%-3-$-8,2%9&XVCPD7!#Xc"V?!!

],B%2'.+7!I?!d?!CV"XPD?!=0+'-.),&.!1*20+(!20.!20/;2*(!/0!+%&!A2*2125-(!=(*20.(?!;,-'5,(/5(9&

VVCVLD7!M#McM"L?!!

].@2'.(7!A?7!_&!J'&)7!<?7!9%2B&(%24+7!8?7!d'&2*:7!=?7!f!J2*+'/.5&7!I?!CPLLVD?!N-;&!'205&!20.!

;-H&;&0+(! -4! ;2*&!4&'2*! ,2+(!C>($,2&5+%#2D! /0!2! (&;/2'/.!@--.*20.!&0H/'-0;&0+! /0!

,&0+'2*!O)(+'2*/2?!!#2%*+$&O5-$-8:9&VcCVD7!"RcVLV?!!
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VUP!

]11&'(-07!_?7!f!N&/(&7!d?!CPLLMD?!9/+&!4/.&*/+:!20.!%-;&!'205&!-4!'&*-,2+&.!5-1%&'!+-'+-/(&(!/0!

h/((/((/11/?! !00$,("&Q(*0(%-$-8:9&VCPD7!VXVcV#U?!!

](,->2'7!I?!O?7!8&(/&'7!]?7!f!N2:&(7!a?!g?!CPLVLD?!]H2*)2+/05!%&2.(+2'+/05!2(!2!;2025&;&0+!

+--*^!1-(+c'&*&2(&!(),,&((!-4!5'&&0!/5)202(!C<8#+/+&,8#+/+D!/0!d-(+2!I/,2?!</%(*/+%,-/+$&

P-#*/+$&-7&;,-",M(*2,%:&+/"&.-/2(*M+%,-/9&VC#D7!PLQcPVQ?!!

]+&'-H/,B7!J?!d?7!.&!t)&/'-b!d2'02H2*7!O?!d?!\?7!8-'5&(|<-[-(27!_?!h?7!9/*H20-7!_?!Z?7!9&52**27!

h?!Y?7!f!92b/;27!=?!CPLLMD?!O;1%/>/20!_&,*/0&(!/0!8'2b/*^!O0!\H&'H/&@!V?!;,-%*-0,5+U&

E1(&P-#*/+$&-7&;,-$-8:&+/"&.-/2(*M+%,-/9&ZWCPD7!VUUcVX"?!!

]+%&'/.5&7!I?7!f!.&!t)&/'-b7!g?!CV"##D?!O!1%:*-5&0:!-4!<8#+/,"+(?!?1:$-8(/(%,5&*($+%,-/21,02&

-7&%1(&$,G+*"&7+3,$,(27!P#RcRUX?!!

]@2*.7! J?! a?! CV"#XD?! $'20(;/((/-0! h-.&(! 20.! ]H-*)+/-0! -4! +%&! J2'2(/+/(;|h)+)2*/(;!

d-0+/0));!2?! !//+$2&-7&%1(&=(N&h-*@&!5+"(3:&-7&'5,(/5(29&^bZCVD7!P"McRLU?!!

]@&07! e?! A?7! O,&H&.-ca%/+&%-)(&7! g?7! O**&:7! h?! I?7! d2''2'-7! d?7! 92/0(>)':7! O?! a?7!

9@/00&'+-07! g?7! f! a--.'-44&7! I?! CPLVPD?! ];1/'/,2*! ,-0(/.&'2+/-0! -4! 12'2(/+&(! 20.!

%&2*+%!/0!'&/0+'-.),+/-0?!K(,/%*-"#5%,-/&4,-$-8:U&,/%(8*+%,/8&25,(/5(&+/"&3+/+8(3(/%7!

P"LcRRM?!!

]@&07!e?!A?7!O';(+'-057!_?!J?7!J2'B&'7!g?!O?7!f!9&..-07!J?!e?!CPLVPD?!K(,/%*-"#5%,-/&4,-$-8:U&

,/%(8*+%,/8&25,(/5(&+/"&3+/+8(3(/%?!e-%0!a/*&:!f!9-0(?!

62>/20/7!O?7!$'),,%/7!]?7!I-(27!9?7!h2'`)&b7!d?7!90&**7!N?7!90&**7!N?7!$21/2!O5)/*&'27!a?7!f!

A&0+/*&7!A?!CPLVVD?!d-0(&'H2+/-0!-4!A2*y125-(!*20.!/5)202(^!5&0&+/,!;-0/+-'/05!20.!

1'&./,+/-0(!-4!2!*-05|+&';!1'-5'2;!-0!+%&!/(*20.!-4!920+2!d')b?!!/,3+$&5-/2(*M+%,-/9&

[XCQD7!QV"cQP"?!!
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6/(,%&'7!e?7!f!Z/0.&0;2:&'7!_?!8?!CPLLLD?!O0!2((&((;&0+!-4!+%&!1)>*/(%&.!'&()*+(!-4!20/;2*!

'&*-,2+/-0(?!;,- $-8,5+$&.-/2(*M+%,-/9&]cCVD7!VcVV?!!

6/(%&'7!I?!O?!CV"M#D?!E1(&8(/(%,5+$&%1(-*:&-7&/+%#*+$&2($(5%,-/?!„…†‡ˆ!‰ˆŠ‹‹…Œ?!

6*2025207!e?!J?!CPLPVD?!$-'+-/(&!%&2*+%?!=0!H+$+0+8-2&H,+/%&E-*%-,2(2!C11?!RMMcR#LD^!]*(&H/&'?!

6-)4-1-)*-(7!e?7!f!=H&(7!O?!I?!CV"""D?!I&1+/*&!&3+/0,+/-0(!-0!*20.c>'/.5&!/(*20.(^!*/4&c%/(+-':!

2++'/>)+&(!20.!H)*0&'2>/*/+:!+-!&3+/0,+/-0?!E1(&!3(*,5+/&=+%#*+$,2%9&[^ZCVD7!VcPM?!!

6'&2B&7!h?!CV""#D?!Y2'/2+/-0!/0!%-;&@2'.!-'/&0+2+/-0!1&'4-';20,&!/0!+%&!(*&&1:!*/b2'.!CE,$,e#+&

*#8-2+D^!&44&,+(!-4!(&3!20.!'&1'-.),+/H&!1&'/-.?!;(1+M,-*+$&O5-$-8:&+/"&'-5,-4,-$-8:9&

XZCQcMD7!RR"cRQQ?!!

A2*2125-(! d-0(&'H20,:?! C0?.?D?! 6&'020./02?! I&+'/&H&.! 4'-;!

%++1(^rr@@@?52*2125-(?-'5r2>-)+‚52*2125-(r2>-)+c52*2125-(r+%&c/(*20.(r4&'020./02r!

A2*2125-(! d-0(&'H20,:?! C0?.?D?! J'-[&,+! =(2>&*2?! I&+'/&H&.! 4'-;!

%++1(^rr@@@?52*2125-(?-'5r,-0(&'H2+/-0r-)'c@-'Br&,-(:(+&; c'&(+-'2+/-0r1'-[&,+c

/(2>&*2r!

A2*2125-(! d-0(&'H20,:?! C0?.?D?! 920+2! 6&?! I&+'/&H&.! 4'-;!

%++1(^rr@@@?52*2125-(?-'5r2>-)+‚52*2125-(r2>-)+c52*2125-(r+%&c/(*20.(r(20+2c4&r!

A2(+-07!g?!e?7!f!Z2@+-07!e?!N?!CV""LD?!]44&,+(!-4!(,2*&!20.!%2>/+2+!-0!+%&!'&*2+/-0(%/1!>&+@&&0!

'&5/-02*!./(+'/>)+/-0!20.!*-,2*!2>)0.20,&?!C,@-27!RP"cRRM?!!

A&0+/*&7!A?7!d/2;>-++27!h?7!f!$21/27!a?!CPLVRD?!=**&52*!@/*.*/4&!+'2.&!/0!A2*y125-(^!;-*&,)*2'!

+--*(!%&*1!+%&!+23-0-;/,! /.&0+/4/,2+/-0! -4! ,-04/(,2+&.! /5)202(!20.!5)/.&!+%&/'! '21/.!

'&12+'/2+/-0?!.-/2(*M+%,-/&H(/(%,52&K(2-#*5(29&^CRD7!#UXc#XP?!!
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VUQ!

A&0+/*&7!A?7!62>/20/7!O?7!h2'`)&b7!d?7!90&**7!N?!Z?7!90&**7!N?!h?7!$21/27!a?7!f!9>-'.-0/7!Y?!

CPLL"D?!O0!-H&'*--B&.!1/0B!(1&,/&(!-4!*20.!/5)202!/0!+%&!A2*y125-(?!?*-5((",/82&-7&

%1(&=+%,-/+$&!5+"(3:&-7&'5,(/5(29&[bcCPD7!MLXcMVV?!!

A&0+/*&7!A?7!f!A'20+7!$?!_?!CPLPLD?!.-/-$-01#2&0+$$,"#2J&E1(&<L.=&K("&F,2%&-7&E1*(+%(/("&

'0(5,(2&VbVb!CPRLXc#PRMD?!I&+'/&H&.!4'-;!%++1^rr%.*?%20.*&?0&+rPL?MLL?VPURQrM#R!

A&0+/*&7!A?7!h2'`)&b7!d?7!90&**7!N?!Z?7!$21/27!a?7!f!=b)'/&+27!O?!CPLVUD?!d-0(&'H2+/-0!-4!2!0&@!

4*25(%/1! (1&,/&(^!+%&!A2*y125-(!1/0B!*20.! /5)202!C.-/-$-01#2&3+*%1+(!A&0+/*&!20.!

90&**7!PLL"D?!=0!?*-4$(3+%,5&A,$"$,7(!C11?!RVMcRRUD^!91'/05&'?!

A&0+/*&7!A?7!f!90&**7!N?!CPLL"D?!.-/-$-01#2&3+*%1+(&(1?!0-H?C'e#+3+%+9&<8#+/,"+(D7!2!0&@!

(1&,/&(!-4!*20.!/5)202!4'-;!+%&!A2*y125-(!2',%/1&*25-?!I--%+)+9&VVb[CVD7!VcVL?!!

A&';20-7!e?!h?7!]@&07!e?7!h)(%/0(B:7!N?7!h,d-:7!]?7!f!\'+/bcd2+&.'2*7!Z?!CPLVQD?!h-H/05!

+-@2'.(!5'&2+&'!(),,&((!/0!+'20(*-,2+/-0(^!'&,&0+!2.H20,&(!4'-;!+%&!%&'1&+-42)02?!!

A/>>-0(7!e?!CV"#QD?!=5)202(!-4!+%&!(-)+%!J2,/4/,?!C*:)9&[\CPD7!#Pc"V?!!

A/>>-0(7!e?!a?7!f!Z)%'/057!$?!h?!CPLL"D?!I&1+/*&(?!'5,(/5(&6,*(5%?!!

A/>>-0(7!e?!a?7!9,-++7!_?!]?7!I:207!$?!e?7!8)%*;2007!g?!O?7!$)>&'H/**&7!$?!_?7!h&++(7!8?!9?7!

A'&&0&7!e?!Z?7!h/**(7!$?7!Z&/.&07!•?7!f!J-11:7!9?!CPLLLD?!$%&!A*->2*!_&,*/0&!-4!I&1+/*&(7!

_m[Ž!Y)!O;1%/>/20(^!I&1+/*&!(1&,/&(!2'&!.&,*/0/05!-0!2!5*->2*!(,2*&?!9/3!(/50/4/,20+!

+%'&2+(! +-! '&1+/*&! 1-1)*2+/-0(! 2'&! %2>/+2+! *-((! 20.! .&5'2.2+/-07! /0+'-.),&.! /0H2(/H&!

(1&,/&(7! &0H/'-0;&0+2*! 1-**)+/-07! ./(&2(&7! )0()(+2/02>*&! )(&7! 20.! 5*->2*! ,*/;2+&!

,%205&?!;,-'5,(/5(9&^b C#D7!UMRcUUU?!!
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A*/0&(7!h?7!f!92;)&*7!a?!CV"#"D?!]44&,+!-4!6(*3+ 5(/%-*&+$4,0,5%#2!C!5+*,U&<)-","+(D!-0!>*--.!

,-;1-(/+/-07!@&/5%+!52/0!20.!%2/'!,-2+!-4!;--(&7!!$5(2&+$5(2?!O)0(*,3(/%+$&Y&+00$,("&

+5+*-$-8:9&cCRD7!V"XcPVR?!!

A-*.;207!I?!Z?7!A-*.(+&/07!Z?!J?7!f!_2/*:7!A?!d?!CPLL#D?!O((&((/05!+%&!,-0(&'H2+/-0!H2*)&!-4!

2! %);20c.-;/02+&.! /(*20.! *20.(,21&^! 1*20+! ./H&'(/+:! /0! N2@2//?!;,-",M(*2,%:& +/"&

.-/2(*M+%,-/9&[WCXD7!VXUMcVX#V?!!

A--.:&2'7!<?!d?7!f!Z2b&**7!e?!CV""QD?!9+2+)(!-4!2!'&*-,2+&.!1-1)*2+/-0!-4!&0.205&'&.!=5)202!

1/05)/(!-0!A)202!=(*20.7!8'/+/(%!Y/'5/0!=(*20.(?!K(2%-*+%,-/&O5-$-8:9&VCVD7!QRcML?!!

A-).2'b/7! 6?7! N&;2;/7! h?cI?7! 82(%2'/7! N?7! f! e-%0(-07! 9?! CPLVMD?! O((&((/05! +'20(*-,2+/-0!

(),,&((! -4! +%&! &0.205&'&.! J&'(/20! 42**-@! .&&'! )(/05! 2! 82:&(/20! 8&*/&4! <&+@-'B?!

O5-201(*(9&cCVLD7!VcVQ?!!

A'20+7!J?!I?!CV"#VD?!91&,/2+/-0!20.!+%&!2.21+/H&!'2./2+/-0!-4!_2'@/0•(!6/0,%&(^!+%&!,-;1*&3!

./H&'(/+:!-4!_2'@/0•(!4/0,%&(!;2:!1'-H/.&!2!B&:!+-!+%&!;:(+&':!-4!%-@!/0+'2(1&,/4/,!

H2'/2+/-0!/(!+'20(4-';&.!/0+-!/0+&'(1&,/4/,!H2'/2+/-0?!!3(*,5+/&'5,(/%,2%9&c]CUD7!UMRcUUR?!!

A'20+7! $?! _?7! f! N).(-07! I?! CPLVMD?! a&(+! =0./20! /5)202!.:5$#*+& 200&'&/0+'-.),+/-0! 20.!

'&,-H&':! 1'-5'2;;&(^! b--! ()11-'+! 20.! /0H-*H&;&0+?! </%(*/+%,-/+$& G--& :(+*4--@9&

X]CVD7!Q"cMM?!!
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J&'B/0(7!d?!8?!CV"RLD?!H+$+0+8-2&<2$+/"2&E*,0&6(5(34(*&X%1&[]Z[&%-&>(4*#+*:&VW%1&[]ZV?!

d%2'*&(!_2'@/0!I&(&2',%!9+2+/-0!Z/>'2':?!!

J%/**/1(7!I?7!d--B&7!8?7!d2;1>&**7!g?7!d2''/-07!Y?7!h2'-)&b7!d?7!f!90&**7!N?!CPLLMD?!]'2./,2+/05!

4&'2*! ,2+(! +-! 1'-+&,+! A2*2125-(! *20.! /5)202(^! ;&+%-.(! 20.! (+'2+&5/&(?!?+5,7,5&

.-/2(*M+%,-/&;,-$-8:9&[[CQD7!PMXcPUX?!!

J%/**/1(7!I?!8?7!a/&.&04&*.7!_?!O?7!f!90&**7!N?!Z?!CPLVPD?!d)''&0+!(+2+)(!-4!2*/&0!H&'+&>'2+&(!/0!

+%&!A2*y125-(!=(*20.(^!/0H2(/-0!%/(+-':7!./(+'/>)+/-07!20.!1-+&0+/2*!/;12,+(?!;,-$-8,5+$&

,/M+2,-/29&[XCPD7!QUVcQ#L?!!

J/,B&'/057!e?7!f!<-''/(7!d?!O?!CV""UD?!<&@!&H/.&0,&!,-0,&'0/05!+%&!&3+/0,+/-0!-4!+%&!&0.&;/,!

;)'/.! K+%%#2&3+5$(+*,!4'-;!d%'/(+;2(!=(*20.7!=0./20!\,&20?!!#2%*+$,+/&S+33+$-8:9&

[] CVD?!!

J/&'(-07! d?7! f! _)'%2;7! a?! CPLL"D?!E1(& OM-$#%,-/+*:& ',8/,7,5+/5(& -7& %1(& ?,/@& <8#+/+?!

I&+'/&H&.! 4'-;!



! ! !
!

! ! !
!

VX"!

%++1(^rr(-,->/**.)'%2;?(/+&(?(+204-'.?&.)r(/+&(r5r4/*&(r(>/:>[VLPQVr4r(-,-‚c

‚,-*-0-1%)(;2'+%2&1.4?1.4!

J/;&0+&*7!_?7!Z2,%7!Z?7!l)0/527!I?7!f!h-''/(-07!_?!CPLLLD?!]0H/'-0;&0+2*!20.!&,-0-;/,!,-(+(!

-4!0-0/0./5&0-)(!(1&,/&(!/0!+%&!F0/+&.!9+2+&(?!;,-'5,(/5(9&^b CVD7!MRcUM?!!

J/;;7!9?!Z?7!O:'&(7!h?7!82*;4-'.7!O?7!8'20,%7!A?7!8'20.-07!g?7!8'--B(7!$?7!8)(+2;20+&7!I?7!

d-(+20b27! I?7!d-@*/057! I?7! f!d)''207!Z?!h?!CPLLVD?!d20!@&! .&4:!02+)'&•(!&0.ƒ!=0^!

O;&'/,20!O((-,/2+/-0!4-'!+%&!O.H20,&;&0+!-4!9,/&0,&?!

J/0,%&/'2c_-0-(-7!_? 7!82)&'7!O?!h?7!h&/'/7!9?7!f!F&+b7!J?!CPLVRD?!A*->2*!+23-0-;/,!./H&'(/+:!

-4!*/H/05!'&1+/*&(?!?$-'&-/(9&\CRD?!!

J/0+&'ca-**;207! <?7! =(>&**7! Z?! O?7! f! N2'+7! Z?! O?! CPLL"D?! O((&((/05! +'20(*-,2+/-0! -)+,-;&^!

,-;12'/05!>&%2H/-'2*!20.!1%:(/-*-5/,2*!2(1&,+(!-4!+'20(*-,2+&.!20.! '&(/.&0+!O4'/,20!

&*&1%20+(!CF-)-"-/%+&+7*,5+/+D?!;,-$-8,5+$&.-/2(*M+%,-/9&[XVCMD7!VVVUcVVPQ?!!

J-)*/07!I?7!f!N2;/*+-07!a?!e?!CV""XD?!$%&!N2;/*+-0!20.! l)B!%:1-+%&(/(! '&H/(/+&.^!2! ;&+2c

202*:+/,2*!211'-2,%?!;(1+M,-#*9&[ZXCRcQD7!P""cRPL?!!

J-)0.(7!e?!O?7!8)(+2;20+&7!h?!I?7!d-*-;27!Z?!O?7!d-0()&5'27!e?!O?7!6-5.&07!h?!J?7!6-(+&'7!J?!

<?7! Z2! h2',27! ]?7! h2(+&'(7! g?! Z?7! h&'/0-cY/+&'/7! O?7! f! J)(,%&0.-'47! I?! CPLLUD?!

a/.&(1'&2.!2;1%/>/20!&3+/0,+/-0(!4'-;!&1/.&;/,!./(&2(&!.'/H&0!>:!5*->2*!@2';/05?!

=+%#*(9&XZ]CXLXRD7!VUVcVUX?!!

I2,%*-@7!e?!Z?7!f!8&'5&'7!e?!CV""#D?!I&1'-.),+/-0!20.!1-1)*2+/-0!.&0(/+:^!+'2.&|-44(!4-'!+%&!

,-0(&'H2+/-0!-4!'%/0-(!/0!(/+)?!!/,3+$&5-/2(*M+%,-/9&[CPD7!VLVcVLU?!!



! ! !
!

! ! !
!

V#L!

I2((;2007!g?7!h2'B;2007!h?7!$'/**;/,%7!6?7!f!$2)+b7!_?!CPLLQD?!$'2,/05!+%&!&H-*)+/-0!-4!+%&!

A2*y125-(!/5)202(?!=0!<8#+/+2U&4,-$-8:&+/"&5-/2(*M+%,-/!C11?!XVc#RD^!8&'B&*&:7!dO7!

F9O^!F0/H&'(/+:!-4!d2*/4-'0/2!J'&((?!

I2((;2007! g?7! $2)+b7! _?7! $'/**;/,%7! 6?7! f! A*/..-07! d?! CV""XD?! $%&! ;/,'-&H-*)+/-0! -4! +%&!

A2*y125-(! ;2'/0&! /5)202! !34$:*1:/51 #2& 5*,2%+%#2! 2((&((&.! >:! 0),*&2'! 20.!

;/+-,%-0.'/2*!5&0&+/,!202*:(&(?!S-$(5#$+*&O5-$-8:9&cCMD7!QRXcQMP?!!

I2),%7!<?!CV"#MD?!6&;2*&!%2>/+2+!,%-/,&!2(!2!.&+&';/020+!-4!+%&!'&1'-.),+/H&!(),,&((!-4!+%&!

+&''/+-'/2*! ;2*&! ;2'/0&! /5)202! C!34$:*1:/51#2& 5*,2%+%#2D?!;( 1+M,-*+$& O5-$-8:& +/"&

'-5,-4,-$-8:9&[c CPD7!VPMcVRQ?!!

I&&.7!_?!N?7!\•A'2.:7!e?!e?7!8'--B7!8?!a?7!82**-)7!e?!_?7!f!6'20B%2;7!I?!CPLLRD?!](+/;2+&(!-4!

;/0/;);! H/2>*&! 1-1)*2+/-0! (/b&(! 4-'! H&'+&>'2+&(! 20.! 42,+-'(! /04*)&0,/05! +%-(&!

&(+/;2+&(?!;,-$-8,5+$&.-/2(*M+%,-/9&[[ZCVD7!PRcRQ?!!

I&/0&'+7!N?!g?!CV""VD?!$'20(*-,2+/-0!2(!2!,-0(&'H2+/-0!(+'2+&5:!4-'!2;1%/>/20(!20.! '&1+/*&(^!

(-;&!,-;;&0+(7!,-0,&'0(7!20.!->(&'H2+/-0(?!=0!Q(*0(%-$-8,5+!CY-*?!QX7!11?!RMXcRURD^!

O**&0!J'&((?!

I/,,/2'./7! O?7! f! 9/;>&'*-447! _?! CPLL"D?! O((/(+&.! ,-*-0/b2+/-0! /(! 0-+! 2! H/2>*&! ,-0(&'H2+/-0!

(+'2+&5:?!E*(/"2&,/&(5-$-8:&Y&(M-$#%,-/9&VXCMD7!PQ#cPMR?!!

I/+(&;27!d?!CV#U"D?!\0!?$+%:02:$$#2?!?(%J&=-#MJ&O/%-39&[?!!

I->&'+7!O?7!d-*2(7!8?7!A)/5-07!=?7!g&'>/'/-)7!d?7!h/%-)>7!e?!8?7!92/0+|e2*;&7!h?7!f!92''2b/07!6?!

CPLVMD?!_&4/0/05!'&/0+'-.),+/-0!(),,&((!)(/05!=Fd<!,'/+&'/2!4-'!+%'&2+&0&.!(1&,/&(^!2!

.&;-5'21%/,!2((&((;&0+?!!/,3+$&5-/2(*M+%,-/9&[\CMD7!R"XcQLU?!!



! ! !
!

! ! !
!

V#V!

I-;/[07!I?7!f!N2'+*&:7!9?!CPLVUD?!$'&0.(!/0!*/b2'.!+'20(*-,2+/-0(!/0!<&@!l&2*20.!>&+@&&0!V"##!

20.!PLVR?!=(N&I(+$+/"&P-#*/+$&-7&I--$-8:9&XZCPD7!V"VcPVL?!!

I-0./0/0/7!d?7!_/!h2',-7!h?7!Y/(,-0+/7!J?7!8)+,%2'+7!9?!N?7!f!8-/+20/7!Z?!CPLVQD?!F1.2+&!-'!

-)+.2+&^!*-05|+&';!H/2>/*/+:!-4!+%&!=Fd<!I&.!Z/(+?!.-/2(*M+%,-/&F(%%(*29&WCPD7!VPUcVRL?!!

I)((&**7!e?!d?7!f!g)&44&'7!d?!CPLV"D?!=(*20.!>/-./H&'(/+:!/0!+%&!O0+%'-1-,&0&?!!//#+$&K(M,(N&

-7&O/M,*-/3(/%&+/"&K(2-#*5(29&XX7!RVcUL?!!

I:207!d?!e?7!f!e2;/&(-07!=?!A?!CV""#D?!](+/;2+/05!+%&!%-;&!'205&!20.!,2'':/05!,212,/+:!4-'!

+2B2%&!C?-*01:*,-&3+/%($$,D!-0!1'&.2+-'c4'&&!-44(%-'&!/(*20.(^!/;1*/,2+/-0(!4-'!4)+)'&!

;2025&;&0+?!=(N&I(+$+/"&P-#*/+$&-7&O5-$-8:7!VXcPQ?!!

I:207!J?7! f!9/&54'/&.7!a?!CV""QD?!$%&!H/2>/*/+:! -4! (;2**!1-1)*2+/-0(! -4!>/'.(^!20!&;1/'/,2*!

/0H&(+/52+/-0!-4!H)*0&'2>/*/+:?!=0!S,/,3#3&+/,3+$&0-0#$+%,-/2!C11?!RcPPD^!91'/05&'?!

92/0(>)':7!O?!a?7!f!Y2)5%20|N/55/0(7!I?!e?!CPLVPD?!O02*:b/05!./(&2(&!'/(B(!2((-,/2+&.!@/+%!

+'20(*-,2+/-0(?!.-/2(*M+%,-/&4,-$-8:9&VcCRD7!QQPcQMP?!!

921/'7! •?7!h2b&'7!9?7! f!N-*b214&*7!d?!CPLL#D?!9&3! '2+/-?!=0!O/5:5$-0(",+&-7&O5-$-8:9&>,M(D

B-$#3(&'(%!C11?!RPQRcRPQ#D^!]*(&H/&'!=0,?!

92)0.&'(7!O?7!f!<-'+-07!_?!CPLLVD?!],-*-5/,2*!'&(+-'2+/-0!2+!;2/0*20.!/(*20.(!/0!<&@!l&2*20.?!

;,-$-8,5+$&.-/2(*M+%,-/9&]]CVD7!VL"cVV"?!!

9,%2+b7!N?!CV""#D?! I&H/&@!\'/>2+/.! ;/+&(! -4!+%&!A2*y125-(!=(*20.(q42)0/(+/,(7!&,-*-5:!20.!

(1&,/2+/-0?!O)0(*,3(/%+$&Y&+00$,("&+5+*-$-8:9&VVCXD7!RXRcQL"?!!

9,-++7!e?!h?7!f!d2'1&0+&'7!e?!a?!CV"#XD?!I&*&2(&!-4!,21+/H&c'&2'&.!-'!+'20(*-,2+&.!&0.205&'&.!

>/'.(^!@%2+!.-!@&!0&&.!+-!B0-@ƒ!E1(&!#@9&[bXCRD7!MQQcMQM?!!



! ! !
!

! ! !
!

V#P!

9,-++7!e?!h?7!A->*&7!_?!_?7!N2/0&(7!O?!h?7!a/&0(7!e?!O?7!f!<&&*7!h?!d?!CPLVLD?!d-0(&'H2+/-0|

'&*/20+!(1&,/&(!20.!+%&!4)+)'&!-4!,-0(&'H2+/-0?!.-/2(*M+%,-/&F(%%(*29&ZCPD7!"Vc"X?!!

9&..-07! J?! e?! CV"""D?! J&'(/(+&0,&! @/+%-)+! /0+&'H&0+/-0^! 2((&((/05! (),,&((!/0! @/*.*/4&!

'&/0+'-.),+/-0(?!E*(/"2&,/&(5-$-8:&Y&(M-$#%,-/9&[XCVPD7!MLR?!!

9&..-07! J?! e?7! O';(+'-057! _?! J?7! f! h2*-0&:7! I?! 6?! CPLLXD?! _&H&*-1/05! +%&! (,/&0,&! -4!

'&/0+'-.),+/-0!>/-*-5:?! .-/2(*M+%,-/&4,-$-8:9&V[CPD7!RLRcRVP?!!

9&..-07! J?! e?7! f! 9--'2&7! J?! 9?! CV"""D?! A)/.&*/0&(! 4-'! ()>(1&,/4/,! ()>(+/+)+/-0(! /0! @/*.*/4&!

'&(+-'2+/-0!1'-[&,+(?!.-/2(*M+%,-/&4,-$-8:9&[ZCVD7!VXXcV#Q?!!

9/4)&0+&(cI-;&'-7! =?7! $&b2B7! 8?! h?7! h/*+-07! 9?! Z?7! f! a:0&B&07! e?! CPLV#D?! N:.'/,!

&0H/'-0;&0+2*!&44&,+(!-0!+)'+*&!.&H&*-1;&0+!20.!(&3!'2+/-?!I--$-8:9&[Vc7!#"c"X?!!

9B/''-@7!h?!e?!O?!CPLV#D?!O2%,3+%,/8&%1(&0-0#$+%,-/&2,G(&-7&%N-&5*,%,5+$$:&(/"+/8(*("&'-#%1&

?+5,7,5&0+*+@((%2U&%1(&E+23+/&?+*+@((%&+/"&S+$1(*4(l2&?+*+@((%U&+&%1(2,2&2#43,%%("&

,/& 0+*%,+$& 7#$7,$3(/%& -7& %1(& *(e#,*(3(/%2& 7-*& %1(& "(8*((& -7& S+2%(*& -7& '5,(/5(& ,/&

.-/2(*M+%,-/&;,-$-8:9&S+22(:&L/,M(*2,%:9&=(N&I(+$+/"J!h2((&:!F0/H&'(/+:7!!

9*--+&07!]?!CPLLXD?!d-0(&'H2+/-0!;2025&;&0+!/0!+%&!42,&!-4!)0,&'+2/0+:^!&44&,+/H&0&((!-4!4-)'!

-1+/-0(!4-'!;2025/05!N&,+-'G(!.-*1%/0!>:,2+,%?!O/"+/8(*("&'0(5,(2 &K(2(+*519&ZCPD7!

VU"cVX"?!!

9;/+%7!]?!J?!CPLVQD?!8Od=!.&(/50?!A,$(:&'%+%2K(7U&'%+%,2%,52&K(7(*(/5(&C/$,/(?!!

9;/+%7!A?!I?7!f!=H&'(-07!e?!8?!CPLLUD?!d%205&(!/0!(&3!'2+/-!-H&'!+/;&!/0!+%&!&0.205&'&.!/5)202!

.:5$#*+&5:51$#*+&,/-*/+%+?!.+/+",+/&R-#*/+$&-7&G--$-8:9&\XCVLD7!VMPPcVMPX?!!



! ! !
!

! ! !
!

V#R!

90&**7!N?!Z?7!90&**7!N?!h?7!f!$'2,:7!d?!I?!CV"#QD?!Y2'/2+/-0!2;-05!1-1)*2+/-0(!-4!A2*2125-(!

*20.!/5)202(!C.-/-$-01#2 D^!,-0+'2(+(!-4!1%:*-5&0:!20.!&,-*-5:?!;,-$-8,5+$&R-#*/+$&-7&

%1(&F,//(+/&'-5,(%:9&V[CVcPD7!V#McPLX?!!

90&**7!N?!Z?7!f!$'2,:7!d?!I?!CV"#MD?!8&%2H/-'2*!20.!;-'1%-*-5/,2*!2.21+2+/-0(!>:!A2*2125-(!

*20.!/5)202(!C.-/-$-01#2&2#45*,2%+%#2D!+-!@2+&'!20.!&0&'5:!'&`)/'&;&0+(!-4!&55(!20.!

0&-02+&(?!!3(*,5+/&I--$-8,2%9&VĈQD7!VLL"cVLL"?!!

90&**7!N?!h?7!9+-0&7!J?!O?7!f!90&**7!N?!Z?!CV""UD?!O!();;2':!-4!5&-5'21%/,2*!,%2'2,+&'/(+/,(!

-4!+%&!A2*2125-(!=(*20.(?!P-#*/+$&-7&;,-8(-8*+01:9&VZCMD7!UV"cUPQ?!!

9--'2&7!J?!9?!CPLV#D?!H$-4+$&*(,/%*-"#5%,-/&0(*20(5%,M(29&Vb[\U&5+2(&2%#",(2&7*-3&+*-#/"&%1(&

8$-4(?!=Fd<c=0+&'02+/-02*!)0/-0!4-'!,-0(&'H2+/-0!-4!02+)'&!20.!02+)'2*!'&((-)',&(?!

9+-'B7!<?!]?7!f!Z:2*7!d?!N?!CV""RD?!]3+/0,+/-0!-'!•,-c&3+/0,+/-0•!'2+&(ƒ!=+%#*(9&ZccCUQMRD7!RLXc

RLX?!!

$2'(b/(b7!]?7!_/,B;207!d?!I?7!f!h)007!O?!e?!CPLVQD?!J%:(/-*-5:!/0!,-0(&'H2+/-0!+'20(*-,2+/-0(?!

.-/2(*M+%,-/&01:2,-$-8:9&VCVD?!!

$%2;207!I?!CPLLPD?!$%'&2+(!+-!J2,/4/,!=(*20.!>/-./H&'(/+:!20.!>/-./H&'(/+:!,-0(&'H2+/-0!/0!+%&!

J2,/4/,!=(*20.(?!6(M($-03(/%&;#$$(%,/9&^\7!PRcPX?!!

$/*;207!_?7!d*2'B7!h?7!a/**/2;(7!_?!I?7!g/;;&*7!g?7!J-*2(B:7!9?7!f!J2,B&'7!d?!CPLVXD?!6)+)'&!

+%'&2+(!+-!>/-./H&'(/+:!20.!12+%@2:(!+-!+%&/'!1'&H&0+/-0?!=+%#*(9&^XcCXUMUD7!XRc#V?!!

$-..7!8?!_?7!a/**(-07!e?!_?7!f!A/>>-0(7!e?!a?!CPLVLD?!$%&!5*->2*!(+2+)(!-4!'&1+/*&(!20.!,2)(&(!

-4!+%&/'!.&,*/0&?!O5-%-),5-$-8:&-7&+301,4,+/2&+/"&*(0%,$(29&XW7!UX?!!



! ! !
!

! ! !
!

V#Q!

$-@0(7!_?7!h/**&'7!g?7!<&*(-07!<?7!f!d%211*&7!_?!CPLVUD?!d20!+'20(*-,2+/-0(!+-!/(*20.(!'&.),&!

&3+/0,+/-0!'/(B!4-'!'&1+/*&(ƒ!d2(&!(+)./&(!4'-;!<&@!l&2*20.?!;,-$-8,5+$&.-/2(*M+%,-/9&

VbX7!VPLcVPX?!!

$-@0(7!_?! I?7! f!6&''&/'27!9?!h?!CPLLVD?!d-0(&'H2+/-0! -4!<&@! l&2*20.! */b2'.(!CF+5(*%,$,+U&

'5,/5,"+( D!>:!+'20(*-,2+/-0!-4!(;2**!1-1)*2+/-0(?!;,-$-8,5+$&.-/2(*M+%,-/9&]\CPD7!PVVc

PPP?!!

$'2H&(&+7! O?! CV""LD?!.%(/-2+#*+& 2,3,$,2!A'2:! C<8#+/,"+(D! 2(! 2! (&&.! ./(1&'(&'! /0! 2! d&0+'2*!

O;&'/,20!.&,/.)-)(!4-'&(+?! !3(*,5+/&S,"$+/"&=+%#*+$,2%7!QLPcQLQ?!!

$'2H&(&+7!O?7!<-52*&(7!h?7!Y2'52(7!J?7!I);&)7!8?7!\*&(&07!e?!h?7!e2'2;/**-7!J?7!f!N&*&0-7!I?!

CPLVUD?! A2*y125-(! *20.! /5)202! C.-/-$-01# 2& 2#45*,2%+%#2D! 2(! 2! (&&.! ./(1&'(&'?!

</%(8*+%,M(&G--$-8:9&[[CRD7!PLXcPVR?!!

$'/**;/,%7!6?!CV"#UD?!$%&!4)+)'&!-4!+%&!6&'020./02! '/,&! '2+(^!&3+/0,+/-0!-'! ,21+/H&!>'&&./05ƒ!

=-%,5,+2&"(&H+$T0+8-29&XX7!VMcVU?!!

$'/0B&*7!h?7!6)0(+-07!J?7!N-4;&:'7!h?7!N-4;&:'7!_?7!_&**7!9?7!J2,B&'7!d?7!f!9*-+-@7!I?!CPLVLD?!

=0>'&&./05! 20.! .&0(/+:|.&1&0.&0+! 1-1)*2+/-0! 5'-@+%! /0! 2! (;2**7! /(-*2+&.! */-0!

1-1)*2+/-0?!!/,3+$&5-/2(*M+%,-/9&[ZCQD7!RXQcR#P?!!

$':[20-@(B/7!J?7!912'B(7!$?!N?7!g2;/&0/2'b7!I?7!f!J20&B7!h?!CPLL"D?!$%&!'&*2+/-0(%/1!>&+@&&0!

%)0+/05!;&+%-.(!20.!(&37!25&!20.!>-.:!@&/5%+!/0!2!0-0c+'-1%:!20/;2*7!+%&!'&.!4-3?!

A,$"$,7(&K(2(+*519&ZcCPD7!VLUcVL"?!!

$)>&'H/**&7!$?!_?7!d*2'B7!]?!]?7!8)%*;2007!g?!O?7!f!A/>>-0(7!e?!a?!CPLLMD?!E*+/2$-5+%,-/&+2&+&

5-/2(*M+%,-/&%--$U&2,%(&7,"($,%:&+/"&3-M(3(/%&-7&*(0+%*,+%("&8-01(*&%-*%-,2(2&_H-01(*#2&

0-$:01(3#2aJ!J21&'!1'&(&0+&.!2+!+%&!O0/;2*!d-0(&'H2+/-0!4-');?!



! ! !
!

! ! !
!

V#M!

$)>&'H/**&7!$?!_?7!<-'+-07!$?!h?7!$-..7!8?!_?7! f! 91'2++7!e?!9?!CPLL#D?!Z-05c+&';! 2112'&0+!

()'H/H2*! -4! +'20(*-,2+&.! 5-1%&'! +-'+-/(&(^! 2! ,-;12'/(-0! -4! 0&@*:! '&*&2(&.! 20.!

1'&H/-)(*:!&(+2>*/(%&.!20/;2*(?!;,-$-8,5+$&.-/2(*M+%,-/9&[X[CVVD7!PU"LcPU"X?!!

$b/B27!O?!d?7! I-(27!9?!6?7!62>/20/7!O?7!90&**7!N?!Z?7!90&**7!N?!h?7!h2'`)&b7!d?7!$21/27!a?7!

I2((;2007! g?7! A&0+/*&7! A?7! f! h/*/0B-H/+,%7! h?! d?! CPLL#D?! J-1)*2+/-0! 5&0&+/,(! -4!

A2*y125-(!*20.!/5)202!C5&0)(!.-/-$-01#2 D!'&;020+!1-1)*2+/-0(?!S-$(5#$+*&O5-$-8:9&

[WCPRD7!Q"QRcQ"MP?!!

Y20! a/0B&*7! _?! CPLL#D?!O77,5,(/5:& -7& %(51/,e#(2& 7-*& 0-2%D%*+/2$-5+%,-/& 3-/,%-*,/8& -7& %1(&

6#M+#5($l2&8(5@-&_Q-0$-"+5%:$#2&"#M+#5($,,a&+/"&(M,"(/5(&-7&/+%,M(&+M,+/&0*("+%,-/&

-/&$,G+*"2U&+&%1(2,2&2#43,%%("&,/&0+*%,+$&7#$7,$$3(/%&-7&%1(&*(e#,*(3(/%2&7-*&%1(&"(8*((&

-7& S+2%(*& -7& '5,(/5(& ,/& .-/2(*M+%,-/& ;,-$-8:9& S+22(:& L/,M(*2,%:9& !#5@$+/"9& =(N&

I(+$+/"J!h2((&:!F0/H&'(/+:7!!

Y20.&'a&'47!]?!O?7!h2*,-*;7!$?!I?7!6'&+b7!e?!9?7!h2((&:7!e?!A?7!Z/&>&';207!O?7!A'--;>'/.5&7!

e?!e?7!912'B*/07!8?!_?7!\B2.27!h?!h?7!f!8'-(/)(7!d?!<?!CPLLRD?!F1.2+&!-0! I&,-H&':!

]44-'+(!4-'!+%&!J-•-)*/?!lO$(0+,-U&P-#*/+$&-7&%1(&Q+N+,,&!#"#4-/&'-5,(%:9&cZCQD7!PMcRL?!!

Yy(`)&bcd-0+'&'2(7! O?7! f! O'/20-c9y0,%&b7! _?! CPLVUD?! ]0.-b--,%-':! >:! +%&! A)2+&;2*20!

8*2,B!=5)2027!.%(/-2+#*+&0+$(+*,2&C<8#+/,"+&D7!2(!2!5&';/02+/-0!+'/55&'!4-'!+%&!\'520!

J/1&! d2,+)(!'%(/-5(*(#2& 0*#,/-2#2&C.+5%+5(+(D?!S(2-+3(*,5+/& Q(*0(%-$-8:9& ZCRD7!

UUPcUU#?!!

Y&/+,%7!d?!I?!CPLLVD?!$%&!&'2./,2+/-0!-4!4&'2*!,2+(!C>($,2&5+%#2D!4'-;!*/++*&!82''/&'!=(*20.7!<&@!

l&2*20.?!=(N&I(+$+/"&P-#*/+$&-7&I--$-8:9&V\CVD7!VcVP?!!
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V#U!

Y&'.2.&7!Y?!g?7!Y2*.)[-7!J?!N?7!d2'02H2*7!O?!d?7!9,%/&(2'/7!Z?7!$-*&.-7!Z?!6?7!h-++7!$?7!O0.'2.&7!

A?! Y?7! ]+&'-H/,B7! J?! d?7! h&0/07! h?7! f! J/;&0+27! 8?! Y?! CPLVPD?! O! *&21! 4)'+%&'^! +%&!

8'2b/*/20!2;1%/>/20!,-0(&'H2+/-0!2,+/-0!1*20?!!$:%(29&V]?!!

Y-*+b/+7!\?!CPLLXD?!O!'&H/&@!-4!0&-+'-1/,2*!!34$:-33+ !(1&,/&(!C!5+*,U&<)-","+(D?!!

a225&7!e?!g?!CV"X"D?!$%&!&H-*)+/-0!-4!/0(&,+rH&'+&>'2+&!2((-,/2+/-0(?!;,-$-8,5+$&R-#*/+$&-7&%1(&

F,//(+/&'-5,(%:9&[VCRD7!V#XcPPQ?!!

a2'&7! 9?7! 6'-(+7! d?7! f! _-&''7! J?! _?! CV""RD?! 9-)+%&'0! ;/3&.! %2'.@--.! 4-'&(+^! +%&! 4-';&'!

*-05*&24!1/0&!4-'&(+?!;,-",M(*2,%:&-7&%1(&2-#%1(+2%(*/&L/,%("&'%+%(2U&F-N$+/"&%(**(2%*,+$&

5-33#/,%,(27!QQXcQ"R?!!

a&00:7!_?!A?7!f!Z&H&:7!_?!e?!CV""#D?!_/'&,+&.!(&&.!./(1&'(2*!>:!>&**>/'.(!/0!2!+'-1/,2*!,*-).!

4-'&(+?!?*-5((",/82&-7&%1(&=+%,-/+$&!5+"(3:&-7&'5,(/5(29&]^CVVD7!UPLQcUPLX?!!

a&'0&'7! _?! =?! CV"#PD?! 9-,/2*! -'520/b2+/-0! 20.! &,-*-5:! -4! *20.! /5)202(7!.-/-$-01#2&

2#45*,2%+%#27! -0!=(*2!6&'020./027!A2*2125-(?!<8#+/+2&-7&%1(&A-*$"U&E1(,*&;(1+M,-*9&

O5-$-8:&+/"&.-/2(*M+%,-/J&=-:(2&?#4$,5+%,-/29&?+*@&K,"8(9&=(N&P(*2(:9&L'!7!RQPc

RUM?!!

a&'0&'7! _?! =?! CV"#RD?! I&1'-.),+/-0! /0! +%&! /5)202!.-/-$-0 1#2& 2#45*,2%+%#2! -0! 6&'020./02!

=(*20.7!A2*2125-(^!,*)+,%!(/b&!20.!;/5'2+/-0!,-(+(?!E1(&!3(*,5+/&=+%#*+$,2%9&[V[CUD7!

XMXcXXM?!!

a%/+&7!J?!d?7!h,d*&207!d?!e?7!f!a--.'-44&7!A?!Z?!CPLLRD?!62,+-'(!244&,+/05!+%&!(),,&((!-4!20!

-++&'! CF#%*+& $#%*+D! '&/04-',&;&0+! 1'-5'2;;&7! 2(! /.&0+/4/&.! >:! 1-(+c+'20(*-,2+/-0!

;-0/+-'/05?! ;,-$-8,5+$&.-/2(*M+%,-/9&[[VCRD7!RURcRXV?!!
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V#X!

a/B&*(B/7!h?!CV"""D?!=04*)&0,&(!-4!12'2(/+&(!20.!+%&';-'&5)*2+/-0!-0!5'-)1/05!+&0.&0,/&(!/0!

;2'/0&!/5)202(?!;(1+M,-*+$&O5-$-8:9&[bCVD7!PPcP"?!!

a/B&*(B/7!h?7!6-)4-1-)*-(7!e?7!Y2'52(7!N?7!f!90&**7!N?!CPLLQD?!A2*y125-(!>/'.(!20.!./(&2(&(^!

/0H2(/H&!12+%-5&0(!2(!+%'&2+(!4-'!/(*20.!(1&,/&(?!O5-$-8:&+/"&'-5,(%:9&]CVD?!!

a/B&*(B/7! h?7! f! $%-;7! d?! CPLLLD?! h2'/0&! /5)202(! (%'/0B! +-! ()'H/H&! ]*! </0-?!=+%#*(9&

XbZCUXUMD7!RXcR#?!.-/^VL?VLR#rQXR"U!

a/*;(%)'(+*7!e?!h?7!f!N/5%2;7!$?!6?!CPLLQD?!F(/05!'2+c502@&.!(&&.(!+-!/0.&1&0.&0+*:!.2+&!+%&!

2''/H2*!-4!J2,/4/,!'2+(!20.!%);20(!/0!<&@!l&2*20.?!E1(&Q-$-5(/(9&[XCUD7!#LVc#LU?!!

a-';7!8?7!82'>/&'7!]?!8?7!8&2);-0+7!<?7!_)44:7!e?!]?7!6-*B&7!d?7!N2*1&'07!8?!9?7!e2,B(-07!e?!8?7!

Z-+b&7!N?!g?7!h/,%&*/7!6?7! f!J2*);>/7!9?! I?!CPLLUD?!=;12,+(! -4!>/-./H&'(/+:! *-((! -0!

-,&20!&,-(:(+&;!(&'H/,&(?!'5,(/5(9&Z[XCM#LLD7!X#XcX"L?!!

a:2++7!g?!8?7!d2;1-(7!J?!6?7!A/*>&'+7!h?!$?!J?7!g-*-B-+'-0/(7!9?c\ ?7!N:0&(7!a?!N?7!_&92**&7!I?7!

_2(b2B7! J?7! h2,J%&&7! I?! _?7! f! A'&&0@--.7! O?! _?! CPLL#D?! N/(+-'/,2*! ;2;;2*!

&3+/0,+/-0! -0!d%'/(+;2(!=(*20.!C=0./20! \,&20D! ,-''&*2+&(!@/+%! /0+'-.),&.! /04&,+/-)(!

./(&2(&?!?$-'&-/(9&ZCVVD?!!

•-)057!$?!J?!CPLLLD?!I&(+-'2+/-0!&,-*-5:!20.!,-0(&'H2+/-0!>/-*-5:?!;,-$-8,5+$&.-/2(*M+%,-/9&

]VCVD7!XRc#R?!!

l%2057!Z?7!l%2057!N?c‘?7!a2057!t?ce?7!I&,,%/-7!=?7!g'&>(7!e?7!82'>&'7!_?7!f!g-)>27!O?!e?!CPLV#D?!

Z&((-0(!*&2'0&.!4'-;!+%&! '&/0+'-.),+/-0!-4!+%&!d%/0&(&!5/20+!(2*2;20.2'?!=0!H$-4+$&

*(,/%*-"#5%,-/& 0(*20(5%,M(29& Vb[\U& 5+2(& 2%#",(2& 7*-3& +*-#/"& %1(& 8$-4(^! =Fd<c

=0+&'02+/-02*!)0/-0!4-'!,-0(&'H2+/-0!-4!02+)'&!20.!02+)'2*!'&(-)',&(7!PLV#?!

!


