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0&'!.*-0*7+D!+(-*6/!7(.'7'40!(,!0&*+!3(/(7A*64!)'G*(4F!648!0&)(HG&!6!96)0*-*960*.'!6-0*(4!)'+'6)-&!
699)(6-&! 648! 8'.'/(9*4G! 6!+'0! (,! NH6/*060*.'! +0)60'G*'+F! 0&*+! )'+'6)-&!'59/()'+! R0(G'0&')! Q*0&! 0&'!
+0H8*'8! G)(H9+W! 0&'! -(77H4*-60*.'! 648! '59)'++*.'! )'+(H)-'+! 0&'1! -64! 6--'++! 0(! (A06*4! +17A(/*-F!
-H/0H)6/!648!9(/*0*-6/!9(Q')!648!0(!6-0!',,'-0*.'/1!Q*0&*4!,)6G*/'!9HA/*-!+9&')'+#!?!^'1!(AY'-0*.'!&')'!
*+! 0(!H48')+0648! Q&60! ^*48! (,! -*0*I'4! 9)(-'++'+! 0&'+'! -(//'-0*.'! -(77H4*-60*.'! 6-0*(4+! 648!
+0)60'G*'+! -64! (9'4! H9! Q*0&*4! -(40'50+! (,! 6)7'8! -(4,/*-0! 648! &(Q! 0&'+'! 9)6-0*-'+! &6.'! A''4!
6,,'-0*4G!0&'!+0)H-0H)'!648!+&69'!(,!0&'!)'G*(46/!648!/(-6/!9HA/*-!+9&')'+!(,!M6+0')4!?40*(NH*6!*4!0&'!
/6+0!+'.'40''4!1'6)+#!!
!
_H)0&')7()'F! 0&*+! 8(-0()6/! )'+'6)-&! 6*7+! 0(! 9)'+'40! 4(4:(,,*-*6/! 46))60*.'+! 6A(H0! 0&'! 3(/(7A*64!
6)7'8! -(4,/*-0F! H+*4G! 0&'! .*-0*7+D! 9')+9'-0*.'!0(! H48')+0648!0&'! 81467*-+! (,! -(40'+060*(4! *4!0&'!
-(4+0)H-0*(4!(,!7'7()1F!)'-(G4*0*(4 !648!+(/*86)*01!8H)*4G!0&'!-(4,/*-0F!6+!Q'//!6+!*4!0&'!-/6*7*4G!(,!
9HA/*-! 648! -(4,/*-0:)'/60'8! +96-'+! 648! 0&'! -(4+0)H-0*(4! (,! .*-0*7+D! -(//'-0*.'! *8'40*01! 6+! -*.*/*64+!
A',()'!0&'!-'++60*(4!(,!.*(/'4-'#!%&*+!+0H81!,*46//1!6)GH'+!0&60!0&'!-(77H4*-60*.'!-*0*I'4+&*9!,*'/8!*+!
96)0!(,! 6!4'Q!)'+'6)-&!6G'486!0(!A'00')!H48')+0648F!646/1+'!648!8'+-)*A'!-(40'79()6)1!9)(-'++'+!
(,!-(//'-0*.'!6-0*(4!(,!.*-0*7+D!+(-*6/!7(.'7'40+!*4!6)7'8!-(4,/*-0+!648!9(+0:6)7'8!-(4,/*-0!+(-*'0*'+#!
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_()'7(+0F!V!Q(H/8! /*^'!0(! '59)'++!71!8''9'+0!G)60*0H8'!0(!0&'!c4*.')+*01! (,!ZH88')+,*'/8! ,()!0&'*)!
-(40)*AH0*(4!*4!,H48*4G! 0&*+! )'+'6)-&! 9)(Y'-0! 0&)(HG&! \2"#$ ?)0$ J'"+$ ;*.&1#+$ D+!#0+*!)'+*9$ E"K$
?("'9*0&")CD#!%&64^!1(H!+(!7H-&! ,()!0&'!9')764'40!+H99()0! '59)'++'8!0&)(HG&(H0!0&'!,(H)!1'6)+!
648!,()!A'/*'.*4G!*4!0&'!*79()064-'!(,!71!Q()^#!%&'!9(++*A*/*0*'+!0(!8(!71!,*'/8Q()^!*4!3(/(7A*6!*4!
"L$"F! 648! 0&'! (99()0H4*01! 0(! 9)'+'40!0&'! )'+H/0+! (,! 71! )'+'6)-&! 60! 0&'! f)*0*+&! S(-*(/(G*-6/!
?++(-*60*(4! ?44H6/! 3(4,')'4-'! *4! >''8+! RcgW! 648! 60! 0&'! hUVVV! i()/8! 3(4G)'++! (,! S(-*(/(G1! *4!
e(^(&676!Rj6964WF!A(0&!*4!"L$@F!6)'!YH+0!+(7'!'5679/'+!(,!0&*+!,H//!+H99()0#!!!
!
V!67!8''9/1!*48'A0'8!0(!71!+H9').*+()+!=)!3&)*+!k*,,()8F!=)!?481!O1-(-^!648!=)!j(64!TD!O6&(41!,()!
0&'*)!,H4867'406/! )(/'! *4! 71! 8(-0()6/! )'+'6)-&#! %&'1! 9)(.*8'8! 7'! Q*0&! '.')1! A*0! (,! GH*864-'F!
6++*+064-'F!648!'59')0*+'!0&60!V!4''8'8!8H)*4G!0&'+'!1'6)+[!G*.*4G!7'!.6/H6A/'!,''8A6-^F!68.*-'F!648!
'4-(H)6G'7'40#!]6)0*-H/6)/1F!V!Q(H/8!/*^'!0(!'59)'++!71!G)60*0H8'!0(!71!76*4!+H9').*+()F!=)!k*,,()8F!
Q&(! GH*8'8! 7'! Q*0&! '59')0*+'! 648! 960*'4-'! 0&)(HG&! 0&'! 8'.'/(97'40! (,! 0&*+! )'+'6)-&! 9)(Y'-0#!
_H)0&')7()'F! * 4!688*0*(4!0(! (H)!6-68'7*-! -(//6A()60*(4F!V!G)'60/1! .6/H'!0&'! -/(+'!9')+(46/! )699()0!
0&60!71!+'-(48!+H9').*+()F!=)!O1-(-^F!648!V!&6.'!,()G'8!(.')!0&'!1'6)+#!%&64^!1(H!?481!,()!6//!1(H)!
9')+(46/! +H99()0! 648! 68.*-'! 8H)*4G! 71! 0*7'! *4! ZH88')+,*'/8F! V! Q*//! 6/Q61+! )'7'7A')! (H)!
-(4.')+60*(4+!60!0&'!M0*&68!S068*H7#!V4!+&()0F!V!NH*0'!+*79/1!-644(0!*76G*4'!A'00')!+H9').*+()+!648!V!
67!.')1!9)(H8!(,!Q&60!Q'!&6.'!6-&*'.'8!0(G'0&')# !
!
%&*+!0&'+*+!Q(H/8!4(0!'5*+0!Q*0&(H0!0&'!.*-0*7+!648!6-0*.*+0+!Q&(!6G)''8!0(!+&6)'!0&'*)!+0()*'+!Q*0&!
7'#!V!Q(H/8!/*^'!0(!'59)'++!71!8''9'+0!G)60*0H8'!0(!'6-&!(,!1(H!,()!+&6)*4G!1(H)!0*7'!648!6+9'-0+!(,!
1(H)!9')+(46/! /*,'!Q*0&!7'#!V!Q(H/8!96)0*-H/6)/1! /*^'!0(!6-^4(Q/'8G'!0&'! .*-0*7+D!G)(H9+! (,!?OTXF!
?STUV=?!648!?]XTUV?3V!Q&(!&6.'!*4+9*)'8!7' !*4!0&*+!/(4G!Y(H)4'1#!V!&(9'!0&60!(4'!861!0&'1!-64!
6-&*'.'! 0&'! )'96)60*(4F! )'-(G4*0*(4! 648!YH+0*-'!0&'1! 8'+').' #!V! 6/+(! Q640! 0(! 0&64^!3&'//*! O'/*++6!
>/64(!,()!*40)(8H-*4G!7'!0(!0&'!.*-0*7+D!G)(H9!?STUV=?!648!,()!&'/9*4G!7'!Q*0&!*4.6/H6A/'!760')*6/!
,()! 71!,*'/8Q()^!*4!M6+0')4!?40*(NH*6#!%&64^+!6/+(!G(!0(!0&'!&H764!)*G&0+!6-0*.*+0+F!36)/(+!U6/'4-*6!
648! %')'+6! kl7'I! ,()! 06^* 4G! -6)'! (,! 71! 9')+(46/! +'-H)*01! 648! Q'//:A'*4G! 8H)*4G! 71! 0*7'! *4!
?40*(NH*6#!V!)'6//1!699)'-*60'!6//!1(H)!^*484'++!648!+H99()0#!!!!!
!
V!Q(H/8!/*^'!0(!'50'48!71!G)60*0H8'!0(!0&'!S-&((/!(,!ZH764!S-*'4-'+!(,!M?_V%!c4*.')+*01!*4!O'8'//*4!
,()!&6.*4G!7'!6+!6!.*+*0*4G!)'+'6)-&')!*4!"L$"[!96)0*-H/6)/1!0(!0&'!,()7')!&'68!(,!0&'!S-&((/!=)!j()G'!
V.64!f(4*//6#!j()G'!*+!6!7'40()!648!,)*'48!R,)(7!Q&(7!V!&6.'!/'6)40!0&'!.*06/!+^*//+!(,!8*+-*9/*4'!648!
-)*0*-6/!0&*4^*4GW!648!Q()8+!-644(0!'59)'++!71!G)60*0H8'!,()!&*+!+H99()0!648!'.')10&*4G!&'!&6+!8(4'!
,()!7'! 0&)(HG&(H0!71!6-68'7*-!-6)'')#!?!+9'-*6/!0&64^!1(H!6/+(!0(!=)!_*(46!?+6^HI6F!Q&(!&6+!)'68!
0&'!-(79/'0'!0&'+*+F!G*.'4!7'!*4+*G&0,H/!-(77'40+!648!,''8A6-^ [!648!0(!])(,'++()!SH)16!O(4)(!648!
])(,'++()!j*7!O-?H/'1!,()!0&'!7641!+ HGG'+0*(4+!0(!&'/9!7'!0(!*79)(.'! 71!)'+'6)-& #!!
!
V!67!G)60',H/!0(!71!,)*'48+!648!,'//(Q!9(+0G)68H60'!+0H8'40+!60!0&'!c4*.')+*01!(,!ZH88')+,*'/8!Q&(!
&6.'! +H99()0'8! 7'! (.')! 0&'! /6+0! ,'Q! 1'6)+! 648! &6.'! 9)(.*8'8! 6! +'4+'! (,! -(77H4*01! 648!
-676)68')*'#!V!Q(H/8!'+9'-*6//1!/*^'!0(!0&64^!k6.*4!Z6)0F!M/*I6A'0&!O-M4&*//F!?/*+(4!f6)'&67F!U*-0()*6!
f1)4'!648!X' A'--6!OH))61#!%&64^!1(H!,()!76^*4G!0&*+!\]&=!Y(H)4'1D!64!'9*-!(4'F!V!Q*//!7*++!(H)!/(4G!
648!'40')06*4*4G!8*+-H++*(4+!A(0&!*4!6-68'7*-!+-'46)*(+!648!*4!0&'!9HA#!_*46//1F!(4!6!7()'!9')+(46/!
4(0'F! V! Q(H/8! /*^'! 0(! 0&64^!M)*^6! =*'00'+F!m606/*6! XH'86F! jH64! =6.*8! ='/G68(F! ?48)n+! O'8*46! 648!
>H-*6! %6761(! ,()! 0&'*)! '4-(H)6G'7'40! 648! ,()! 6/Q61+! A'*4G! 0&')'! Q&'4! V! 4''8'8! 0&'7#! %&*+!
8(-0()6/!)'+'6)-&!*+!6!0'+067'40!0(!1(H)!,6*0&!*4!7'!648!V!&(9'!V!&6.'!768'!1(H!6//!9)(H8#!
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!

9FF&#=-/.-%,! T;22!U/$# !

9"L) ! %&'!?++(-*60*(4!(,!T)G64*I'8!i(7'4!(,!M6+0')4!?40*(NH*6!

9I)L5D9<D! %&'!])(.*4-*6/!?++(-*60*(4!(,!U*-0*7+!0(!3*0*I'4+!

91L5DH9! %&'!?++(-*60*(4!(,!U*-0*7+!(,!k)64686!%(Q4!

91L5D1D"9! %&'!?++(-*60*(4!(,!U*-0*7+!(,!O6)*4*//6!

<9)8 ! %&'!3'40)'!0(!?99)(6-&!X'-(4-*/*60*(4!648!X'96)60*(4!

<<e! 3(/(7A*64 !3(77*++*(4 !(,! jH)*+0+!

<DH9! %&'!36468*64!V40')460*(46/!='.'/(97'40! ?G'4-1!

<DU8I! %&'!X'+'6)-&!648!](9H/6)!M8H-60*(4!3'40)' !

<U)) ! %&'!m60*(46/!3(77*00''!(,!X'96*)!648!X'-(4-*/*60*(4!

<L""A9I ! %&'!3(77H4*-60*(4!,()!k(.')464-'!648!?--(H406A*/*01!])(G)67!

<)D1! %&'!3(77H4*-60*(4!X*G&0+!*4!0&'!V4,()760*(4!S(-*'01!36796*G4!

<J" ! %&'!m60*(46/!3'40)'!(,!Z*+0()*-6/!O'7()1!(,!3(/(7A*6!

<^! 3(77H4*-60*(4!3(79'0'4-'!3'40)'!,()!>60*4!?7')*-6 !

<`H! 3(77H4*-60*(4!,()!8'.'/(97'40 !

H91!!!!! 3(/(7A*64!?87*4*+0)60*.'!='96)07'40!(,!S'-H)*01!

89D! 3&*/8)'4D+!?H8*(.*+H6/!S-&((/!

8SU! %&'!m60*(46/!>*A')60*(4!?)71!

8IS! %&'!](9H/6)!>*A')60*(4!?)71!

81H1! %&'!M-(4(7*-!648!S(-*6/!=606!S').*-'!

T9)<_8I ! %&'!X'.(/H0*(46)1!?)7'8!_()-'+!(,!3(/(7A*6 !

TSDI! %&'!_(H4860*(4!,()!])'++!_)''8(7 !

J)d ! ZH764!X*G&0+!i60-&!

D<)<! V40')460*(46/!3(77*00''!(,!0&'!X'8!3)(++!

D<<I)! %&'!V40')460*(46/!3(.'4640!(,!3*.*/!648!](/*0*-6/!X*G&0!

DH89! %&'!V40')460*(46/!V4+0*0H0'!,()!='7(-)6-1!648!M/'-0()6/!?++*+064-'!

DJS! V40')460*(46/!ZH764*06)*64!>6Q!

SAR@! >'+A*64F!k61F!f*+'5H6/F!648!%)64+G'48')!

"II ! O'8*6!,()!]'6-' !

UAL! m(4:k(.')47'406/!T)G64*I60*(4 !
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L<J9 ! c4*0'8!m60*(4+!T,,*-'!,()!0&'!3(()8*460*(4!(,!ZH764*06)*64!?,,6*)+!

I9U ! ?40(4*(!m6)*o(!])(Y'-0!

I)LH8I9f ! %&'!X'G*(46/!])(G)67!,()!='.'/(97'40!648!]'6-'!(,!M6+0')4!?40*(NH*6 !

I)L5D19"8 ! >*,'!648!O'406/!Z'6/0&!])(7(0')+!k)(H9! !

III ! ])(G)67!,()!]'6-' !

)dR ! X'9()0')+!i*0&(H0!f()8')+! !

KHJ) ! c4*.')+6 /!='-/6)60*(4!(,!ZH764!X*G&0+!

K19! c4*0'8!S060'+!(,!?7')*-6!

KUHI! c4*0'8!m60*(4+!='.'/(97'40!])(G)677' !

KUDT8"! c4*0'8!m60*(4+!='.'/(97'40!_H48!,()!i(764 !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



$"!
!

SD1@!LT!TDAK)81(!"9I1 !9UH!@9RS81!

!

TDAK)81!!
!
!
! I/+#!U;$F#& !

T-+;&#!PW!)#2/.-%,64-G!F#.\##,!*%$$;,-*/.-=#!*-.->#,64-G!/,0!*%$$;,-*/.-=#!&-+4.6 !
!

CL!

T-+;&#!NW!@&/0-.-%,/2!$%0#2!%7!G;F2-*!6G4#&#!
!

CK!

T-+;&#!̂W!<#,.&/2!I;F2-*!1G4#&#!M!"-,%&-.'!I;F2-*!1G4#&#6! KK!

T-+;&#!̀W!</.#+%&->/.-%,!7%&!&#2#=/,*#!7%22%\-,+!/!*%,*#G.;/2!*2;6.#&-,+!/GG&%/*4!;6-,+!.4#!
6%7.\/&#!g9**#66!0/./_F/6#a!
!

B<!

T-+;&#!QW!<%,6.&;*.-%,!%7!2#=#26!%7!&#2#=/,*#!;6-,+!.4#!+&/G4!+#,#&/.%&!g"/,'!8'#6a!F/6#0!%,!
*2;6.#&6!%7!-,7%&$/.-%,!
!

B@!

T-+;&#!XW!<%0-,+!%7!*%&#!:;/2-./.-=#!0/./!;6-,+!.4#!6%7.\/&#!U5-=%!=#&6-%,!U%!PO!
!

B; !

!

!
"9I1 !
!
! I/+#!U;$F#& !

"/G!PW!<%2%$F-/!M!8/6.#&,!9,.-%:;-/!CL&-#,.#!9,.-%:;#h%E! ; $!

!

!

@9RS81!
!
!
! I/+#!U;$F#& !

@/F2#!PW!I4/6#6!/,0!&#6;2.6!%7!.4#$/.-*!/,/2'6-6!$%0#2!
!

BK!

!
!
!
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PW!D,.&%0;*.-%,!!

?0!$LE"<!*4!0&'!7()4*4G!(,!0&'!?HGH+0!$K0&F!"LLBF!0&'!(9'4*4G!-')'7(41!(,!0&'!4'Q!&'68NH6)0')+!

AH*/8*4G!(,!0&'!-(77H4*-60*.'!9)(Y'-0!A")910#+L&$%81)'5)&8*9$?("''9$RM?VW!*4!f'/n4!8'!/(+!?486NHd'+!

A'G64#!f'/n4!8'!/(+!?486NHd'+!*+!6!+76//!0(Q4!(,!$"FLLL!9'(9/'!*4!0&'!3(/(7A*64!?76I(4D+!-(H401!

36NH'0p! 648! V! Q6+! Q()^*4G! 60! 0&'! 0*7'! Q*0&! 6! 3(/(7A*64!)'+'6)-&! -'40)'! -6//'8! 3VmM]! 6+! 6!

-(()8*460()! (,! 0&'*)! -(77H4*-60*(4F! &H764! )*G&0+! 648! 9'6-'! H4*0F! +H99()0*4G! 0&*+! -*.*/! +(-*'01!

9)(Y'-0! *4! 0&'! 7*88/'! (,! 0&'! 3(/(7A*64! YH4G/'! Q6+! (4'! (,! 0&'! 76*4! )'+9(4+*A*/*0*'+! (,!71 !

699(*407'40#!%&60!861!Q6+!(4'!(,!0&'!7(+0!*79()0640!861+!(,!71!/*,'#!?,0')!Q()^*4G!,()!7()'!0&64!

+*5!1'6)+!Q*0&!0&*+!+76//! -(77H4*01!648!6+!6!)'+H/0! (,! 6!9)(Y'-0! (,! *40')460*(46/! -((9')60*(4F!0&*+!

/(-6/! *4*0*60*.'!Q6+! )'681!0(! 8'/*.')! 6//! 0&'! Q()^+&(9+! 648! 0)6*4*4G! ,()! -&*/8)'4! (,! 0&'! )'G*(4#!

Z(Q'.')F!0&'!)'6/!*79()064-'!(,!0&*+!'.'40!Q6+!4(0!0(!-'/'A)60'!0&'!-(4+0)H-0*(4!(,!6!4'Q!AH*/8*4G!

60!S6406!%')'+6D+!4'*G&A(H)&((8!*4!0&*+!?76I(4*64!0(Q4#!%&'!76*4!)'/'.64-'!Q6+!0&60!0&'!(9'4*4G!

-')'7(41!Q6+!0&'!9'),'-0! '5-H+'!,()!0&'!9'(9/'!*4.(/.'8!*4!0&*+!9)(Y'-0!0(!-(77'7()60'!0&'!+(-*6/!

9)(-'++! 8 '.'/(9'8! A'&*48! 0&*+! *4*0*60*.'F!648! )'-(G4*I'! 0(G'0&')! 648! *4! 9HA/*-! 0&'! 6-&*'.'7'40+F!

^4(Q/'8G'F!8*,,*-H/0*'+!648!/'++(4+!/'6)4'8!8H)*4G!6//!0&'+'!1'6)+!(,!Q()^#!%&*+!8(-0()6/!)'+'6)-&!*+!

(4'!(,!0&'!)'+H/0+!(,!0&60!+(-*6/!9)(-'++F!648!+(7'!0&'()'0*-6/!*8'6+F!9)*4-*96/!-(4-'90+!648!)'+'6)-&!

*40H*0*(4+!648!NH'+0*(4+!Q')'!A()4!8H)*4G!0&60!0*7'F!Q&'4!V!Q6+!Q()^*4G!Q*0&!?/*)*(!k(4Ip/'I!R0&'!

8*)'-0()!(,!0&*+!+-&((/W!648!,*,0''4!Q(48'),H/!-&*/8)'4#!

!

S*4-'! $J;LF! 0&'! +(H0&')4! -(H401! (,! 36NH'0pF! 6! 0'))*0()1! *4! 0&'! &'6)0! (,! 0&'! 3(/(7A*64! ?76I(4F!

,(//(Q'8! 0&'! +-'46)*(! (,! 8'.'/(97'40! (,! /(-6/! 648! )'G*(46/! '-(4(7*'+! A6+'8! (4! 8)HG! 0)6,,*-^*4G!
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)'/60*(46/! -&6)6-0')! A'0Q''4! 0&'! +HAY'-0! (,! )'-(G4*0*(4! R0&'! )'-(G4*+')W! 648! 0&'! (AY'-0! (,!

)'-(G4*0*(4!R0&'!)'-(G4*+'8W!*4!0&'!8'.'/(97'40!(,!-(//'-0*.'!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+#!!!!!

!

%&'!0&*)8!7(8' !*+!-6//'8!('..8+)(*!)5#$()!)P#+&")C$&'9)1*0)&!)($.'1##!%&'+'!-(77H4*-60*.'!6-0*(4+!

H48')9*4!9)(-'++'+!(,!+(-*6/!648!-*.*-!+(/*86)*01!*4+*8'!-(H40')9HA/*-!G)(H9+!648!'79(Q')*4G!0&'+'!

G)(H9+!0(! '5')-*+'!0&'*)! )*G&0+!*4!0&'!9HA/*-!+9&')'#!%&'!6*7! (,!0&*+!7(8'!*+!0(! -606/1+'!648!6//(Q!

-(77H4*-60*.'! 6G'4-1! 0(! '7')G'! ,)(7! A'/(QF !G'4')60*4G! 4'Q! +(/*86)*+0*-! 9)6-0*-'+F! /*4^6G'+! 648!

-(44'-0*(4+! A'0Q''4! -*.*/! +(-*'01! 7(.'7'40+! 648! -(H40')9HA/*-! G)(H9+#! _H)0&')7()'F! 0&*+! 0&*)8!

7(8' !*+!688)'++*4G!0&'! )'/60*(4+&*9!A'0Q''4!+(/*86)*+0*-!6-0*(4+!6+!64!'59)'++*(4! (,!&*G&! /'.'/+! (,!

-(//'-0*.'! +(-*6/! -(&'+*(4F! 648! -(77H4*-60*.'! 6G'4-1! 6+! '59 )'++*(4! (,! .*-0*7+D! '79(Q')7'40F !

)'.' 6/*4G!0&'! H48')+0648*4G! (,! *8'6+! +H-&! 6+! -(77H4*01F! /*A')01F! *4-/H+*(4F! /(16/01! ()! YH+0*-'! ,()!

-(H40')9HA/*-!6-0()+!*4!96)0*-H/6)!-(40'50+#!%&H+!0&'!646/1+*+!(,!'59)'++*(4+!(,!+(/*86)*+0*-!6-0*(4+!*4!

0&'! 9HA/*-!+9&')'! *+!-)H-*6/! *4! ()8')!0(!H48')+0648!&(Q!-*.*/! +(-*'01!G)(H9+!6)' !-(4+0)H-0*4G!0&'*)!

'G6/*06)*64!9(/*0*-6/!*8'6+!,)(7!6!+(-*(/(G*-6/!9')+9'-0*.'#!V4!0&*+!,*46/!7(8' !0&'!-(4-'90!(,!+(/*86)*01!

*+!H48')+0((8!6+!0&'! '5')-*+'! (,! *48*.*8H6/!+(-*6/! *8'40*0*'+!0(! *4-)'6+'!0&'! /'.'/! (,!+(-*6/! -(&'+*(4!

*4+*8'!96)0*-H/6)! -(//'-0*.'+! *4! ()8')!0(!6-&*'.'! -(77H4*06)*64!G(6/+!R?/'5648')! "LLK[! "L$<W#!?+!6!

-(4+'NH'4-' F!0&'!8'.'/(97'40! (,!+(/*86)*+0*-!6-0*(4+! *+! -)H-*6/!0(!0&'! '79(Q')7'40! (,! .*-0*7+! *4!

0&'*)!+0)HGG/'+!,()!)'-(G4*0*(4!648!YH+0*-'!*4!0&'!9HA/*-!+9&')'!(,!6)7'8!-(4,/*-0!-(40'50+# !

!!



KK!
!

V4!8)6Q*4G!H9(4!0&'!-6+'!+0H81! (,!M6+0')4!?40*(NH*6! *4!3(/(7A*6!V!6*7!0(!+&(Q!&(Q!0&'+'! 0&)''!

7(8' +!(9')60'!*4!6!96)0*-H/6)!6)7'8!-(4,/*-0!-(40'50#!V4!+(!8(*4G!V!8'.'/(9!64!*4:8'90&!0&'()'0*-6/!

)'/60*(4+&*9!A'0Q''4!0&'!-60'G()*'+!(,!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!648!0&'!-(77H4*-60*.'!

-*0*I'4+&*9! ,*'/8#! c+*4G! 0&'! 6,()'7'40*(4'8! -6+'! +0H81F! V! Q*//! 6)GH'! 0&60! 0&'! 019(/(G1! (,!

-(77H4*-60*.'!-*0*I'4+&*9!*4.(/.'+!*4+0)H7'40+F!6-0*(4+!648!9)(-'++'+!0&60!-64!)'-(4,*GH)'!-*0*I'4+D!

+(-*( :-(77H4*-60*.'! )'+(H)-'+! *4! 0&'*)! 8'7648! ,()! 9(/*0*-6/F! +(-*6/F! -H/0H)6/F! '-(4(7*-! 648!

-(77H4*-60*.'! )*G&0+! *4! 0&'! 9HA/*-! +9&')'#! ?+! 6! )'+H/0F! 0&'! 8*,,')'40! -(77H4*-60*.'! -*0*I'4+&*9!

6-0*(4+!0&60! '7')G'! *4! '6-&!7(8' !6--'40H60'!0&'! -(44'-0*(4!A'0Q''4! -(77H4*-60*.'! -*0*I'4+&*9!

6G'4-1! 648! 0&'! -(4,*GH)60*(4! (,! +(-*(:9( /*0*-6/! 6)7'8! -(4,/*-0! -(40'50+F! 6,,'-0*4G! 9(/*0*-6/!

+HAY'-0*.*0*'+F!+(-*6/!*4+0*0H0*(4+!648!Q61+!(,!H48')+0648*4G!+(-*6/!+0)H-0H)'+!,)(7!6!-(77H4*-60*.'!

9')+9'-0*.'#!O()'(.')F!*0!*+!-)H-*6/!*4!0&*+!-(40'50!0(!H48')+0648!&(Q!6!8*.')+*01!(,!-(77H4*-60*.'!

-*0*I'4+&*9! 6-0*(4+! -64! 6,,'-0! +17A(/*-! ()8')+F! /(-6/! +(-*6/! +0)H-0H)'+! 648! 9)6-0*-'+! 0&)(HG&! Q&*-&!

-(77H4*0*'+! &6.' ! A''4! AH*/8*4G! 0&'*)! +&6)'8! 96+0F! +0)HGG/*4G! ,()! )'-(G4*0*(4! 648! 8'.'/(9*4G!

9)(-'++'+! (,! +(/*86)*01#! %&'! 646/1+*+! (,! 0&'! 9)(8H-0*(4! (,! 8*,,')'40! 7(8'+! (,! )'7'7A')*4GF!

)'-(G4*0*(4! 648! +(/*86)*01! *4! '6-&! -(77H4*-60*.'! -*0*I'4+&*9! 7(8' ! 6*7! 0(! G(! A'1(48!3"*!$ *+!

)'7'7A')'8! ()! )'-(G4*I'8F! *4+0'68! ,(-H+*4G! 7()'! (4! 3"< ! 648! "'3 ! *0! *+! )'7'7 A')'8! 648!

)'-(G4*I'8#! !

!

?+!6!)'+H/0F!0&'!8'.'/(97'40!(,!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+!,()!96)0!(,!-(H40')9HA/*-!6-0()+!*4!

'6-&!7(8' !-64!6,,'-0!0Q(!81467*-+#!_*)+0F!0&'+'!-(77H4*-60*.'!6-0*(4+!-64!A)'6^!0&'!&(7(G'4'(H+!

-(4-'90!(,!9HA/*-!+9&')'!*40(!6!&'0')(G'4*-!-(4-'90!(,!9HA/*-!+9&')'+#!V4!(0&')!Q()8+F!0&'!'5')-*+'!

(,!-(77H4*-60*.'!-*0*I'4+&*9!6G'4-1!)'-(G4*I'+!6!(#+!0*9$C8B9)($&C"#0#F!0&'!+(-*6/!+96-'!Q&')'!0&'!

(,,*-*6/!/64GH6G'!)'9)(8H-'+!*0+!*++H'+F!0(9*-+!648!6)GH7'40+!648!*+!7()'!/'G*0*7*I'8!*4!0&'!+(-*'01#!

Z(Q'.')F!0&'!*79/'7'4060*(4!(,!-(77H4*-60*.'!-*0*I'4+&*9!6G'4-1!*4!96)0*-H/6)!-(40'50+!)'-(G4*I'+!

6/+(! 0&'!.)+'0)!<$ C8B9)($ &C"#0#&F! +(-*6/! +96-'+! Q&')'! 0&'760*-! 6-0()+! -64! (.')-(7'! 0&'! -'40)6/!

9HA/*-! +9&')'! 648! -64! 8',*4'! (0&')! 019'+! (,! 46))60*.'+F! 6-0()+F! +0)H-0H)'+! 648! 81467*-+! 6,,'-0*4G!

9(Q')! )'/60*(4+F!+HAY'-0*.*0*'+F!648!9)(-'++'+! (,!7'7()1F! )'-(G4*0*(4!648!+(/*86)*01!Rf(4*//6! "LL<[!

"L$$W#!S'-(48 F!646/1+*4G!0&'! '5')-*+'! (,! -(77H4*-60*.'! -*0*I'4+&*9!6G'4-1!A1!+(7'! -(H40')9HA/*-!

6-0()+!-64!A'!H+'8!0(!H48')+0648!0&'!,()760*(4!(,!4'Q!+(-*(:-(77H4*-60*.'!9)(-'++'+F!+0)H-0H)'+!

648! )'G*7'+! *4!6)7'8! -(4,/*-0!648!9(+0!6)7'8! -(4,/*-0!+(-*'0*'+F!&'/9*4G!0(! -(79)'&'48! (4!Q&60!

+-6/'!648!/'.'/!9)(-'++'+!(,!-(4+0)H-0*(4!(,!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!6)'!6,,'-0'8!A1!0&*+!

+(-*( :-(77H4*-60*.'!81467*-#!!

!

!



K;!
!

!

T-+;&#!̂!
<#,.&/2!I;F2-*!1G4#&#!M!"-,%&-.'!I;F2-*!1G4#&#6!

!

V0! *+! *79()0640!0(! '59)'++!0&60!0&'! 9H)9(+'! (,! 0&'+'! 0&)''!-(77H4*-60*.'! -*0*I'4+&*9!7(8' +! *+!0(!

9)(.*8'!7()'! 9(Q') !0(!-*0*I'4+!648!-*.*/!+(-*'01!*4!()8')!0(! '5')-*+'!648!8'7648!)*G&0+!,)(7!4(4 :

-(4.'40*(46/! 9')+9'-0*.'+! R*4! 0&*+! -6+'! 6! -(77H4*-60*.'! 9')+9'-0*.'WF! 679/*,1*4G! 0&'! +'0! (,!

+0)60'G*'+F! 06-0*-+! 648! )'+(H)-'+! (,! -(H40')9HA/*-! +(-*6/! 6-0()+#!_H)0&')7()'F! '6-&! 7(8'! (,!

-(77H4*-60*.'! -*0*I' 4+&*9! *+! +0)'++*4G! 0&'! *79()064-'! (,! -H/0H)6/! 9(Q')! 0(! -)'60'! 9)(-'++'+! (,!

7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!*4!-(40'+0'8!-(40'50+#!_(//(Q*4G!?/'5648')t+!*8'6+!R$JJ;[!"LL@[!

"L$$W!-H/0H)6/!9(Q')!*+!8'0')7*4'8!A1!+(-*6/!+0)H-0H)'!648!760')*6/!)'+(H)-'+#!%&H+!H48')+0648*4G!

&(Q! 9)(-'++'+! (,! 7'7()1F! )'-(G4*0*(4! 648! +(/*86)*01! 6)'! 6,,'-0*4G! 96)0*-H/6)! +(-*6/! +0)H-0H)'+! *4!

6)7'8!-(4,/*-0!-(40'50+!*+!6!.6/*8!7'0&(8!0(! -(4,)(40!0&'!-(79/'5!Q61+!*4!Q&*-&!-H/0H)6/!9(Q')!&6+!

760')*6/!-(4+'NH'4-'+#!?/'5648') !R"L$$W!+0)'++'+ !0&'!*79()064-'!(,!,*48*4G!R0&)(HG&!9HA/*-!6-0+!(,!

-(77'7()60*(4F! -(77H4*-60*(4! 648! -H/0H)6/! )'9)'+'4060*(4+W! +(7'! -(//'-0*.'! 7'64+! ,()!

H48')G(*4G!)'9)'++*(4!648!6//(Q*4G!0&'!9'40!H9!'7(0*(4+!(,!/(++!648!7(H)4*4G!0(!A'!'59)'++'8#!?+!

6! )'+H/0F!'6-&! 7(8 '! (,! -(77H4*-60*.'! -*0*I'4+&*9 ! 6)'! 9)(7(0*4G! -(H40')9HA/*-!8*+-(H)+'+! 648!

'79(Q')*4G! .*-0*7+! *4! 6)7'8! -(4,/*-0! -(40'50+!0&)(HG&! 9)(-'++'+! (,! 7'7()1F! )'-(G4*0*(4! 648!

+(/*86)*01#!!!

!

V4!+H776)1F!0&'! *40')8*+-*9/*46)1! -(4-'90! (,!-(77H4*-60*.'! -*0*I'4+&*9!-64!A'!H48')+0((8!6+!0&'!

-696-*01! (,! -*0*I'4+! 0(! .(-6/*I'! 648! '59)'++! 0&'*)! 8'7648+! 648! -/6*7+! *4.(/.*4G! 6-0+! (,!

-(77H4*-60*(4! *4! ()8')! 0(! 8(! -(//'-0*.'! 6-0*(4+! *4! 0&'! 9HA/*-! +9&')'! (,! 6)7'8! -(4,/*-0! 648! 9(+0!

6)7'8!-(4,/*-0!+(-*'0*'+#!V4!(0&')!Q()8+F!*0!*+!0&'!-696-*01!(,!-*0*I'4+!0(!'5')-*+'!0&'*)!-(77H4*-60*.'!

6G'4-1! *4! ()8')! 0(! 7(A*/*I'! 648! ()G64*I'! 4'Q! 019'+! (,! 8*)'-0! 6-0*(4! *4! ,)6G*/'! +(-*'0*'+#!%&'!

-(77H4*-60*.'! -*0*I'4+&*9! ,*'/8! ,(-H+'+! (4! 646/1+*4G! 0&'! (9')60*(46/*I60*(4! (,! -(77H4*-60*.'!

-*0*I'4+&*9!6-0*(4+!(4!0&'!96)0!(,!.*-0*7+!(,!6)7'8!-(4,/*-0+!*4!0&'!9HA/*-!+9&')'!6+!6!Q61!0(!)'+0()'!6!



KB!
!

+'4+'! (,! -*0*I'4+&*9! 648! -(//'-0*.'! A'/(4G*4G! ,()! 0&*+! -(H40')9HA/*-! +(-*6/! 6-0()#!_H)0&')7()'F! 6!

-'40)6/!6)GH7'40!*4!0&*+!-&690')!&6+!A''4!0&60!+(-*6/!7(.'7'40+!(,!.* -0*7+!(,!6)7'8!-(4,/*-0+!648!

9(+0! 6)7'8! -(4,/*-0! +(-*'0*'+! 688)'++! '59)'++*.'! 8*7'4+*(4+! (,! -(//'-0*.'! +(-*6/! 6-0*(4! 0&)(HG&!

9)6-0*-'+F!8*+9(+*0*(4+!648!7(A*/*I60*(4+!0(!)':'+06A/*+&!+(-*6/F!9(/*0*-6/!648!-H/0H)6/!A(48+!Q*0&!0&'*)!

/(-6/! -(77H4*0*'+F!0)64+,()7*4G! 0&'*)! .*-0*7! +060H+! *40(! 64! 6-0*.'! -*0*I'4+&*9! -(48*0*(4#! %&H+! 0&'!

'7A(8*7'40!(,! -(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+!,()!96)0!(,!6)7'8!-(4,/*-0! .*-0*7+D!G)(H9+!*4!0&'!

9HA/*-!+9&')'!*+!64!'5679/'!(,!-(40'79()6)1!,( )7+!(,!6G'4-1!648!-(77H4*-60*(4F!&*G&/*G&0*4G!0&'!

*79()064-'!(,!'7(0*(4+!648!6,,'-0*(4!6+!6!-606/1+0!0(!G'4')60'!-(//'-0*.'!6-0*(4+!,()!96)0!(,!-(H40'):

9HA/*-! G)(H9+! *4! 6)7'8! -(4,/*-0! 648! 9(+0! 6)7'8! -(4,/*-0! +(-*'0*'+#! MNH6//1! *79()0640F!0&'!

699)'&'4+*(4! (,! -(77H4*-60*.'! -*0*I'4+&*9! 6G'4-1! A1! .*-0*7+! -64! G'4')60'! 9)(-'++'+! (,!

-(4+0)H-0*(4!(,!+(-*6/!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!,)(7!6!-(H40')9HA/*-!9')+9'-0*.'#!_()!0&'!

9H)9(+'! (,! 0&*+! 0&'+*+! *0! *+! 9)(9(+'8! 0&60! .*-0*7+D! G)(H9+! -64! '4G6G'! *4! 0&)''! 9(++*A/'! 7(8'+! (,!

-(77H4*-60*.'!-*0*I'4+&*9E!0&'!('..8+)(*!)5# $()!)P#+&")C$&'()*9$.#.'0<$.'1#F!0&'!('..8+)(*!)5#$

()!)P#+&")C$#QC0#&&)5#$*(!)'+$.'1# !648!0&'!('..8+)(*!)5 #$()!)P#+&")C$&'9)1*0)&!)($.'1##!

!

^WX!<%,*2;6-%,6!
!

%&'!,*)+0!6)GH7'40!(,!0&*+!-&690')!Q6+!0&60!0&'!-(4-'90!(,!-(77H4*-60*.'!-*0*I'4 +&*9!9)(.*8'+!6!4'Q!

699)(6-&! 0(! 6)0*-H/60'! 0&'! -(77H4*-60*.'! 8*7'4+*(4+! (,! 9(/*0*-6/F! +(-*6/! 648! -H/0H)6/! )*G&0+#!V0! *+!

-'40)6/! 0(! (H)! H48')+0648*4G! (,! &(Q! -*0*I'4+! 648! +(-*6/! 7(.'7'40+! (,! .*-0*7+! (,! 6)7'8! -(4,/*-0!

)'+0()'! 6! +'4+'! (,! -*0*I'4+&*9! 648! -(//'- 0*.'! A'/(4G*4G#!%&*+! 0&'+*+! +&(Q+! 0&60! -(77H4*-60*.'!

-*0*I'4+&*9! '7')G'+! 0&)(HG&! 9)(-'++'+! (,! +(-*6/! 7'7()1 ! -(4+0)H-0*(4F! )'-(G4*0*(4! 648! +(/*86)*01!

Q*0&*4!-(H40') :9HA/*-+#!%&'!8'.'/(97'40!(,!-(77H4*-60*.'!-*0*I'4+&*9!*4!0&'!9HA/*-!+9&')'! '46A/'+ !

-*0*I'4+F! .*-0*7+! 648! -*.*/! +(-*'01! G)(H9+! 0(! 0)64+,()7! +9'-*,*-! +(-*6/! +0)H-0H)'+! 648! -/6*7! +(-*6/F!

9(/*0*-6/! 648! -H/0H)6/! )*G&0+#!T4'! (,! 0&'! 76*4! G(6/+! (,!0&'()'0*-6//1! 8'.'/(9*4G! 6! -(77H4*-60*.'!

-*0*I'4+&*9! ,*'/8!*+! 0(! -(40)*AH0'! 0(! +(-*( :-(77H4*-60*.'! '764-*960 *(4#! 3*0*I'4+! 8'.'/(9! 6! 7()'!

6-0*.'! )(/'! *4!0&'! -(4,*GH)60*(4! (,!0&'*)!+17A(/*-! )'G*7'+!Q&'4!0&'1!8)6Q!H9(4!4(4 :-(4.'40*(46/!

-(77H4*-60*.'! 699)(6-&'+!Q*0&!0&'!9(0'40*6/F!6+!Q*//!A'!8'7(4+0)60'8!*4!0&*+!0&'+*+F!0(!0)64+,()7!

0&'!6)7'8!-(4,/*-0!648!9(+0!6)7'8 !-(4,/*-0!-(40'50#!V0!*+!*79()0640!0(!'79&6+*+'!0&60!0&'!0&'()'0*-6/!

-(4+0)H-0*(4! 9)'+'40'8! &')'! *+! 6! )'+H/0! (,! 64! *48H-0*.'`8'8H-0*.'! 7'0&(8(/(G*-6/! 9)(-'++! (,!

646/1+*4G!0&'!NH6/*060*.'! 8606!8')*.'8! ,)(7! *4:8'90&! *40').*'Q+! 648! (A+').60*(4+! G60&')'8! 8H)*4G!

71!8(-0()6/! )'+'6)-&#!%&'!76*4! (H0-(7'+!6)'!0&')',()'!0&'! )'+H/0! (,!6! -(4.')+60*(4!A'0Q''4!0&'!

0&'()'0*-6/! 699)(6-&! 648! 0&'! '79*)*-6/! 8606! 648! Q*//! A'! 9)'+'40'8! *4! ,H//! *4! 0&'! ,H)0&')! '79*)*-6/!

-&690')+!(,!0&*+!0&'+*+!R-&690')+!+*5F!+'.'4!648!'*G&0W#!!!
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!

<J9I@8)!` !
!

` W!9,/.%$'!%7!.4#!</6#!1.;0'!

` WP!8/6.#&,!9,.-%:;-/!/,0!.4#!<%2%$F-/,!/&$#0!*%,72-*.!
!

3(/(7A*6!&6+!6!9(9H/60*(4!(,!@B!7*//*(4F!6! /64876++!(,!$#$<J#LLL!g7"F!Q*0&!,*.'!7*//*(4!*40')46//1!
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G'4')60'!6!-/6++*,*-60*(4!+0)H-0H)'#!%&*+!699)(6-&!*+!)'/60'8!0(!,HII1!+'0!0&'()1!Rw*77')7644!"LL$ W!

*4!Q&*-&!-/H+0')+!(,!*4,()760*(4!-64!A'!*4!8*,,')'40!8'G)''+!6! 96)0!(,!(4'!(,!7()'!-60'G()*'+F!G)(H9+!

()! -/6++*,*-60*(4+#!?--()8*4G!0(!0&*+!)H/'F!V!-)'60'8!0&)''!-/H+0')+!(,!*4,()760*(4!)'/'.64-'F!688)'++*4G!

0Q(! -60'G()*'+E! ,*)+0F! 0&'! -60'G()1! (,!&#+&#$ ',$ B#9'+6)+6$ *+1$ !).#F! -/6++*,1*4G! 0&'! *40').*'Q+!

6--()8*4G! 0(! 0&'! 0*7'! Q&'4! '.')1! *40').*'Q'' ! &68! A''4! 6++(-*60'8! Q*0&! 641! 96)0*-H/6)! .*-0*7+D!
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G)(H9! R-60'G()*'+! (,!C)'+##0$ 60'8CT$ &#('+1$ 6#+#0*!)'+$ 60'8C$648$+#3$ 6#+#0*!)'+$ 60'8CW[! 648!

+'-(48F!0&'! -60'G()1! (,!*((80*!#+#&&F! ()G64*+*4G!0&'! *40').*'Q+!6--()8*4G!0(!&(Q!0&'!96)0*-*9640+!

&6.'!688)'++'8!*4!0&'*)!46))60*.'+!0(9*-+!-(4-')4*4G!0&'!+(-*(:&*+0()*-6/!'.(/H0*(4!(,!0&'*)!96)0*-H/6)!

6++(-*60*(4! 648! *0+! )'/60*(4+&*9! Q*0&! 0&'! -(77H4*-60*.'! -*0*I'4+&*9! ,*'/8#! V! &6.'! 9)(8H-'8! 0&'+'!

-/H+0')+!(,!*4,()760*(4!764*9H/60*4G!0&'!NH6/*060*.'!8606!-(7A*4*4G!0&'!H+'!(,!0&'!+(,0Q6)'!%((#&&$

1*!* RB*&#!Q*0&!0&'!G)69&*-!G'4')60()!7*+<$H<#&#!

!
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C)'+##0$60'8CF!@!(,!0&'!&#('+1$6#+#0*!)'+$60'8C!648!@!(,!0&'!+#3$6#+#0*!)'+$60'8C#!%&*+!,*)+0!-/H+0')!

(,! *4,()760*(4! *+! 0&'! 76*4! -()'! (,! NH6/*060*.'! *4,()760*(4! ,()! 0&*+! 8(-0()6/! )'+'6)-&#!%&'! +'-(48!

-/H+0')!(,!*4,()760*(4!)'/'.64-'!6G G/(7')60'+!0Q'401:0&)''!R"<W!*40').*'Q+E!K!(,!0&'!C)'+##0$60'8CF!

$$! (,! 0&'!&#('+1$ 6#+#0*!)'+$ 60'8C! 648! K! (,! 0&'!+#3$ 6#+#0*!)'+$ 60'8C#! %&*+! +'-(48! -/H+0')! (,!

*4,()760*(4! *+! 0&'! 9)(5*76/! NH6/*060*.'! *4,()760*(4! ,()! 0&*+! 8(-0()6/! )'+'6)-&#! _*46//1F!0&'! 0&*)8!

-/H+0')!(,!*4,()760*(4!)'/'.64-'!-(79*/'+ !0'4!R$LW!*40').*'Q+E!$!(,!0&'!C)'+##0$60'8CF!"!(,!0&'!&#('+1$

6#+#0*!)'+$ 60'8C! 648! ;! (,! 0&'! +#3$ 6#+#0*!)'+$ 60'8C#! %&*+! 0&*)8! -/H+0')! (,! *4,()760*(4! *+! 0&'!
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%&'! 0&)''! -/H+0')+! (,! *4,()760*(4!&6.'! '/'-0)(4*-! /6A'/+! *4!0&'! ?--'++!8606!A6+'!Q*0&! *4,()760*(4!

6A(H0E! 0&'! -(40'50! (,! 8606! -(//'-0*(4F! 8606! -(//'-0*(4! 7'0&(8F! +679/*4GF! 8606! -(//'-0*(4! 9)(-'++F!

*8'40*,*-60*(4!(,!8*,,')'40!.')+*(4+!(,!8606!,*/'+F!76*4!0(9*-+!-(.')'8!*4!0&'!*40').*'QF!^'1Q()8+F!648!

H+'!-(48*0*(4+!()!8606!-(4,*8'40*6/*01#!V4!0&'!+67'!Q61F!'.')1!-/H+0')!(,!*4,()760*(4!&6+!6!8(-H7'40!
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64! *40')46/! A6-^! H9! 9)(-'++! 768'! A1! 7'! '.')1! 7(40&! (4! 0&'! O'068606! Q'A+*0'F!648!+'-(48F! 64!

'50')46/!A6-^!H9!9)(-'++!768'!A1!64!'50')46/!)'+'6)-&')!'.')1!0&)''!7 (40&+!8H)*4G!0&'!/*,'0*7'!(,!

0&*+! 8(-0()6/! )'+'6)-&! 9)(Y'-0! (4! 0&'! Q'A+*0'! )'9(+*0()1#! %&'+'! 8'-*+*(4+! 6)'! 768'! ,(//(Q*4G! 0&'!

NH6/*060*.'! 8606! 9)(-'++*4G! 9)(-'8H)'+! (H0/*4'8! A1! 0&'! X'+'6)-&! 648! M40')9)*+'! T,,*-'! 60! %&'!

c4*.')+*01! (,! ZH88')+,*'/8F! 0&'! NH6/*060*.'! 8606! -(//'-0*(4! 9)(-'++*4G! 9)(-'8H)'+! (,! 0&'!M-(4(7*-!

648! S(-*6/! =606! S').*-'! RMS=SW! 8606! 7646G'7'40! GH*8'+! 8(-H7'40! .')+*(4! <#L! R"L$LWF! 0&'!
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?,0')! -60'G()*I*4G! 0&'! 6A(.'! *4,()760*(4F! 0&'! +'-(48! 7'0&(8(/(G*-6/! 8'-*+*(4! Q6+! 0(! 8'.'/(9! 6!

8*6/'-0*-6/!)+18(!)5#]1#18(!)5#$ 0#*&'+)+6$ C0'(#&&!Rk)'-([! O6+-*6)*! 648! ](40*')* ! "LL$[! Z(/1(6^! 648!

O())*+(4!"LLCW!0(!646/1+'!0&'!,*)+0!-/H+0')!(,!*4,()760*(4!648!G'4')60'!*8'6+F!4(0*(4+!!648!)'6+(4+!

R&19(0&'+*+!G'4')60*4GW!*4!()8')!0(!-(79)'&'48!&(Q!8*,,')'40!-*.*/!+(-*'01!G)(H9+F!'+9'-*6//1!.*-0*7+D!

G)(H9+!,)(7!M6+0')4!?40*(NH*6F!&6.'!A''4!8'.'/(9*4G!8*,,')'40!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+!0(!

-/6*7!&H764!)*G&0+!*4!)'G*(46/!648!/(-6/!9HA/*-!+9&')'+F!648!&(Q!0&'+'!G)(H9+!(,!.*-0*7+!&6.'!A''4!

+0)HGG/*4G!,()!)'-(G4*0*(4F!.*+*A*/*01F!*4-/H+*(4!648!9(Q')!*4!0&'!9HA/*-!6)'46#!%&H+!V!&6.'!688)'++'8!

0&'+'!0Q(!0(9*-+!6+!6!,*)+0!699)(6-&!0(!)'-(4+0)H-0F!H48')+0648!648!+1+0'760*+'!0&'!+(-*(:&*+0()*-6/!

'.(/H0*(4!(,!.*-0*7+D!6++(-*60*(4+!(,!M6+0')4!?40*(NH*6!,)(7!6!-(77H4*-60*.'!-*0*I'4+&*9!0&'()'0*-6/!

9')+9'-0*.'#! !

!

V!8'-*8'8!0(!H+'!0&'!8*6/'-0*-6/! *48H-0*.'`8'8H-0*.'! )'6+(4*4G!9)(-'++! ,()!0&)''! )'6+(4+#!_*)+0F!0&*+!

9)(-'++! 6//(Q+! *79)(.*4G! 0&'! 8606! 646/1+*+! 9)(-'++! 0&)(HG&! -(7A*4*4G! 0&'! H+'! (,! -/H+0')+! (,!

*4,()760*(4! R-&6)6-0')*I*4G! 0(9*-+! 648! 46))60*.'+! *4! 0')7+! (,! /(G*-6/! )H/'+W! Q*0&! 0&'! 8'8H-0*.'!

0'-&4*NH'! 0(! 8')*.'! ^4(Q/'8G'! 648! .')*,1! &19(0&'+'+#! S'-(48F! H+*4G! 0&*+! 699)(6-&! (4'! -64!

-(&')'40/1! *40'G)60'! 8'8H-0*.'! 0((/+! 648! 8606! 7*4*4G! )'+(H)-'+! 6+! .*+H6/*I60*(4! 0((/+! R'#G#!7*+<$

H<#&T$ E)U!'("*0!W! Q*0&! NH6/*060*.'! 646/1+*+! +(,0Q6)'! R'#G#!%((#&F!4-)5' F!%!9*&V!)W#! _*46//1F! 648! 7(+0!

*79()0640/1F! 0&*+! 8*6/'-0*-! 0'-&4*NH'! *+! 0&'! 9'),'-0! 699)(6-&! 0(! G'4')60'! 6! 8*6/(G*-! -(4.')+60*(4!

A'0Q''4! 0&'()'0*-6/! *8'6+! R0&'! -(77H4*-60*.'! -*0*I'4+&*9! ,*'/8W! 648! 0&'! NH6/*060*.'! 8606! 8')*.'8!

,)(7!0&'!-6+'!+0H81!R46))60*.'+!(,!M6+0')4!?40*(NH*6D+!.*-0*7+D!G)(H9+W!*4!()8')!0(!64+Q')!0&'!76*4!

)'+'6)-&!NH'+0*(4+!(,!0&*+!8(-0()6/!)'+'6)-&#!

!

V4!()8')!0(!8'.'/(9!0&'!*48H-0*.'`8'8H-0*.'!)'6+(4*4G!9)(-'++F!0&'!4'50!7'0&(8(/(G*-6/!+0'9!Q6+!0(!

H+'! 64!646/10*-6/!+0)60'G1! -6//'8!+*00*!)5#$*+*9<&)&F!0(! ,(-H+! (4!+(-*(-H/0H)6/! 46))60*.'+!6+!+9'-*,*-!

,()7+!(,!8*+-(H)+'F!(--H))*4G!6+!'7A(8*7'40+!(,!-H/0H)6/!.6/H'+!648!9')+(46/!+HAY'-0*.*0*'+!R=6H*0'!

648!>*G&0,((0!"LL@W#!V!H+'8!0&*+!699)(6-&!0(!646/1+'!&(Q!0&'+'!46))60*.'+!-64!A'!H+'8!0(! '567*4'!

0&'!9(/*0*-6/F!+(-*6/!648! -H/0H)6/!7'64*4G+!648! *40')9)'060*(4+!67(4G!0&'+'!G)(H9+! (,! .*-0*7+!0&60!

GH*8'8!9')-'90*(4F!0&(HG&0F!*40')6-0*(4F!648!6-0*(4!*4+*8'!0&'!9HA/*-!6)'46+!(,!M6+0')4!?40*(NH*6!*4!

0&'! /6+0! +'.'40''4! 1'6)+#! i&*/'! 0&'! 76*4! )'6+(4! 0(! H+'! 6! 46))60*.'! 646/1+*+! *+! Q&'4! 46))60*.'!

8*+-(H)+'+! 8'+-)*A'! &H764! +(-*6/! '59')*'4-'+! Q*0&! 0&'! Q()/8F! ()G64*I'! /*,':+(-*6/! )'/60*(4+F! 648!

9)(.*8'!*40')9)'060*(4+!(,!0&'!96+0!648!9/64+!,()!0&'!,H0H)'!R=6H*0'!648!>*G&0,((0!"LL@WF!*0!A'-67'!

-/'6)! 0&60! 0&*+! *+! 0&'! A'+0! 7'0&(8(/(G*-6/! +0)60'G1! 0(! )'-(4+0)H-0! 0&'! +(-*(:&*+0()*-6/! '.(/H0*(4! (,!

.*-0*7+D! G)(H9+! (,! M6+0')4! ?40*(NH*6! 648! H48')+0648! 0&'*)! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9!

6-0*(4+!648!+0)HGG/'+!,()!)'-(G4*0*(4!*4!0&'*)!96)0*-H/6)!+(-*6/!-(40'50#!_()!0&60!)'6+(4F!V!6)-&*.'8!6//!
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0&'! *40').*'Q+! (,! 0&'! ,*)+0! -/H+0')! (,! *4,()760*(4! R,*,0''4! *40').*'Q+W! *4! 0Q(! /64GH6G'+E! ,*)+0F!

0)64+-)*A*4G!0&'!'40*)'!*40').*'Q+!*4!S964*+&[!648!+'-(48F!0)64+/60*4G!0&'+'!*40').*'Q+!,)(7!S964*+&!
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0&'4! 019*-6//1! 8'.'/(9'8! 0(! )'9)'+'40! 0&'! *8'40*,*'8! 0&'7'+! 648! 699/*'8! ()! /*4^'8! 0(! )6Q! 8606! 6+!

+H776)1! 76)^')+! ,()! /60')! 646/1+*+! RO6-}H''4! 648! m67'1! "L$"W#! _(//(Q*4G! 0&*+! 699)(6-&F! 0&'!

0&'760*-!646/1+*+!7(8'/!,()!0&*+!8(-0()6/!)'+'6)-&!-(4+*+0'8!(4!+*5!9&6+'+E!,67*/*6)*I60*(4!Q*0&!8606F!
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!
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)'+'6)-&!NH'+0*(4+!
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-(40)*AH0'!0(!H48')+0648*4G!0&'!8606!
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!
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-/5$(+/# <'*J&'8# "1/# " 4("1# 5$'# 1/.3# (+# "*# )*# V(4&)&5$.# $')# 3*.&"&5$.# $5"&*'+#

$8$&'+"# 3/43/"4$"*4+0# J4&"/# $'*"1/4# <&')# *6# 1&+"*42# $-*("# b$+"/4'# !'"&*M(&$#

$')# 8/"# 5*../5"&,/# 4/3$4$"&*'0# 4/$.# 5*../5"&,/# 4/3$4$"&*'0# 4/$.# /%*"&*'$.#
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"1$"#J/#5$../)#H5*../5"&,/#3*.&"&5$.#$5"&*'+I#-/5$(+/#J/#$4/#$5"&'8#$+#$#84*(3#"*#

<'*J#"1/#"4("1Y$"#"1/#+$%/#"&%/0#/,/42#%/%-/4#*6#!N`ZaX!TX#&+#)*&'8#$#1(8/#

&')&,&)($.#/66*4"#"*#+$2#"*#"1/#5*%%('&"2W#1/2c#?1&+#3/4+*'#"1$"#2*(#"1&'<#"1$"#

J$+#$#/0!' '.11!'+#*4#2&'&3.1.#&'4*J$+#%2#-4*"1/40#%2#6$"1/40#%2#+*'#$')#J$+#

'*"#$#-$)#1(%$'#-/&'8Y#$')#J1/'#"1/#3/*3./#5$'#6(..2#(')/4+"$')#$')#-/.&/,/#

"1$"#"1&+#4/.$"&,/#J$+# '*"#$#-$)#3/4+*'0#X#"1&'<#"1&+#%/%-/4#*6#!N`ZaX!TX#&+#

8*&'8#"*#8/"#+*%/#4/3$4$"&*'0#'*#%$"/4&$.0#%*4/#.&</#+3&4&"($.#4/3$4$"&*'Y#$')#

"1&+#&+#8**)#6*4#(+0#-/5$(+/#J/#$4/#J4&"&'8#$'*"1/4#%/%*42#$-*("#*(4#,&5"&%Y#

"1/# 4/$.# %/%*42Y\# =N/4+*'$.# &'"/4,&/J0# %/'# 64*%# d4$'$)$0# T*.*%-&$0#

e*,/%-/4#@AC@E9#

#

V4! 0&'! $JJL+! ?48')+(4! R$JJ$W! *40)(8H-'8! *44(.60*.'! -(4-'90+! 0(! -(79)'&'48! 0&'! )'/60*(4+&*9!

A'0Q''4! 0&'! +17A(/*-! 8*7'4+*(4! (,! 0&'! -(4+0)H-0*(4! (,! 7'7()1! 46))60*.'+! 648! 0&'! +(-*6/!

-(4+0)H-0*(4! (,!0&'!96+0!648!9)'+'40! ,)(7!8*,,')'40!9')+9'-0*.'+#!?48')+(4D+!-(4-'90! (,! ).*6)+#1$

('..8+)!< $Q6+!4(0!-(4-')4'8!Q*0&!Q&'0&')!0&'!+(-*6/!-(4+0)H-0*(4+!(,!7'7()*'+!6)'!,6/+'!()!)'6/[!

AH0!+6Q!0&'!46))60*.'+!0&60!9'(9/'!H+'!0(!\*76G*4'D!0&'*)!\-(77H4*0*'+D!6+!0&'!^'1!0(!)'-(G4*+*4G!0&'!

Q61+! 0&60! 9'(9/'! R*4+*8'! 0&'+'! \-(77H4*0*'+DW! 8'.'/(9!6!+'4+'! (,! A'/(4G *4G! 648! *8'40*01!0&)(HG&!

-(//'-0*.'! 46))60*.'+! 6A(H0! 0&'! 96+0! 648! 0&'! 9)'+'40#! %&'+' ! 019'+! (,! -(//'-0*.'! 46))60*.'+! -(H/8!

9)(.*8'! 6!+'4+'!(,!+(-*6/!-(&'+*(4!*4+*8'!0&(+'!\*76G*4'8!-(77H4*0*'+DF!648!G'4')60'!9)(-'++'+!(,!

+(-*6/!-(4+0)H-0*(4!(,!7'7()1#!?46/1+*4G!0&'!46))60*.'+!H+'8!*4!0&'!*40').*'Q+!*0!*+!9(++*A/'!0(!6)GH'!

0&60!0&(+'!7(8'+! (,! )'7'7A')*4G!R #V6V!0&'!7*0("$ ',$ :)6"! !()!0&'! M*99&$ ',$7#.'0<W!6)'!+17A(/*-!
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8'+-)*90*(4+! 648! '59)'++*(4+! (,! 0&'! \*76G*4'8! -(77H4*0*'+D! 0&60! .*-0*7+! Q640! 0(! +&69'! *4! 0&'*)!
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#

[b,/42#"&%/#"1$"#J/#$4/#&'#"1/#+"4//"+#1*.)&'8#$#5$')./#*4#+1*J&'8#"1/#3&5"(4/+#

*'# "1/# J$..+# *6# %/%*42# &'# "1/# 3(-.&5# +M($4/+0# X# "1&'<# J/# $4/# $))4/++&'8# "1/#

3$+"#$')#J/#$4/#54/$"&'8#$#H'/J#5*%%('&"2I#&'#*(4#H$5"($.#5*%%('&"2I#$"#"1/#

+$%/#"&%/Y#$#<&')#*6#H'/J#+*5&/"2I0#2*(#<'*J#J1$"#X#%/$'f#L/#-/.&/,/#"1$"#$#

'/J#+*5&/"2#5$'#-/#4/-*4'#&'#"1&+#"/44&"*42#$6"/4#$..#"1&+#,&*./'5/0#$6"/4#$..#"1&+#

-.**)2# &'+$'&"2Y# $# '/J#+*5&/"2# &'# 3/$5/0# &'5.(+&,/0# *3/'0# )/%*54$"&50# J&"1#

)&8'&"2# $')# 4/+3/5"&'8# "1/# 3$+"Y# J1/4/# "1/# 3/*3./# 5$'# "4(.2# 4/+3/5"# /$51#

*"1/40#J&"1#*33*4"('&"&/+#6*4#/,/42-*)2#J&"1*("#)&66/4/'5/+Y#$#-/""/4#3.$5/#"*#

84*J#(3#&'#$')#)4/$%#$8$&'Y9#-("0#)/6&'&"/.20#X#"1&'<#"1$"#"1/#%*+"#&%3*4"$'"#

"1&'8# &'# "1&+# 34*5/++# &+# &%$8&'$"&*'g# "*# &%$8&'/# "1$"# J/# 5$'# 54/$"/# "1&+# '/J#

+*5&/"2# J&"1*("# ,&*./'5/# $')# -/# 3$4"# *6# $# '/J# 84*(3# *6# 3/*3./# J&"1*("# 6/$40#

J1/4/#/,/42-*)2#&+#J/.5*%/Y#%$2-/#"1&+#5$'#+*(')#&)/$.&+"&50#-("#&6#*'/#J*4)#

5$'#)/+54&-/#*(4#84*(3#&"#&+#&)/$.&+%0#-/5$(+/#J/#&)/$.&+/#"1$"#&"#&+#3*++&-./#"*#

6*48/"#"1/#1*44*4#*6#"1/#J$4#$')#-(42#&'#$#84$,/#$..#*(4#+(66/4&'8#$')#$..#*(4#

3$&'Y#$')#$6"/4# "1$"0#J/#5$'# -/#4/-*4'#$8$&'Y\#=N/4+*'$.#&'"/4,&/J0#J*%$'#

64*%#T*5*4'h0#T*.*%-&$0#Z5"*-/4#@AC@E9#
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T4! 0&'! (0&')! &648F! Q'! -64! 6+^! (H)+'/.'+! Q&60! &699'4+! Q&'4! 9'(9/'! -644(0! 8'.'/(9! +'4+'+! (,!
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-(77H4*01!6G6*4F!6,0')!1(H!Q*04'++'8!0&'!8*)'-0!6)7'8!-(4,/*-0!6-0*(4+!6+!76++6-)'+!()!'50)6YH8*-*6/!
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648! 7'7()1! 0(G'0&')F! )60&')! 0&64! *4! 0)68*0*(46/! (99(+*0*(46/! 0')7+[! 6)GH*4G! 0&60! 0&'! +(:-6//'8!

\7'7()1!A((7D!*4!0&'!$JJL+!+*G4*,*'+!6!)'6-0*(4!6G6*4+0!0(!0&'!\-H/0H)'!(,!674'+*6DF!'+06A/*+&*4G!6+!6!

-(4+'NH'4-'!6!4'Q!\-H/0H)'!(,!0&'!7'7()1D!6+!6!0((/!0(!*79)(.'!&*+0()*-6/!-(4+-*(H+4'++!*4!9HA/*-!

-H/0H)'!RZH++'14!$JJCW#!V4!(0&')!Q()8+F!0&'!*40)*4+*-!)'/60*(4+&*9!A'0Q''4!674'+*6!648!7'7()1!*+!
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!

V4! 0&'! +67'! 9')+9'-0*.'F! Z*)+-&! R$JJ;[! $JJJW! 9)'+'40'8! 0&'! -(4-'90! (,! \9(+0:7'7()1D! 0(! 688)'++!

*++H'+!6A(H0!&(Q!+'-(48!648!0&*)8!G'4')60*(4+!RQ&(!G)'Q!H9!Q*0&!8*,,')'40!+(-*6/!-(4+0)H-0*(4+!(,!

0&'!96+0!648!0&'!9)'+'40!0&)(HG&!46))60*.'!7'7()*'+W!-(H/8!)'9)(8H-'!9)'.*(H+!9(/*0*-6/!648!'0&*-6/!

-(4-'90*(4+! 0&60! 8(! 4(0! 4'-'++6)*/1! -())'+9(48! 0(! 9)'+'40! 9HA/*-! )'7'7A)64-'+#! %&*+! +-&(/6)!

+HGG'+0+!0&60!*48*.*8H6/+!-64!A'!8*+9(++'++'8!(,!0&'*)!,67*/1!7'7()*'+!A1!6!8*6+9()*-!'5*+0'4-'!()!A1!

&*+0()*-6/!648!*8'(/(G*-6/!)H90H)'+!0&60!-64!+0*G760*+'!0&'*)!7'7()*'+!6+!06A((!RZ*)+-&!$JJJW#!%&(+'!

-(40)*AH0*(4+! +06)0'8! 8*+-H++*(4+! 6)(H48! 0&'! -(4-'90! (,! \0&'! '0&*-+! (,! 7'7()1! 699)(9)*60*(4DF!

8'A60'+!6A(H0!0&'!\,6/+'!7'7()1!+148)(7'D[!648!0)*GG')'8!NH'+0*(4+!6)(H48!(,!Q&(!&6+!6!)*G&0!0(!

-')06*4!7'7()*'+F!Q&(!*+!6//(Q'8!0(!96++!0&'7!(4F!648!*4!Q&*-&!,()7!0&'1!+&(H/8F!()!-64F!A'!96++'8!

(4! +H--'++,H//1! R?)4(/8:8'! S*7*4'! 648! X68+0(4'! "L$<W#! _()! +(7'! ,()7')! 648! 6-0H6/! 7'7A')+! (,!

?]XTUV?3V!648!?OTX!0&'! *++H'+!0&60!ZH++'14!R$JJCW!648!Z*)+-&!R$JJ;[! $JJJW!0(H-&'8!H9(4! -64!

&6.'!64(0&')!*40')9)'060*(4!*4!0&*+!96)0*-H/6)!6)7'8!-(4,/*-0!-(40'50#!}H'+0*(4+!6A(H0!0&'!&*+0()*-6/!

)'+9(4+*A*/*01!0(!0'6-&!,H0H)'!G'4')60*(4+!6A(H0!Q&60!&699'4'8!*4!M6+0')4!?40*(NH*6!*4!)'-'40!1'6)+!
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0(!648!&(Q!0(!'59)'++!0&*+!/'6)4*4G!*4!(9'4!9HA/*-!+96-'+!6)'!-)H-*6/!,()!0&(+'!-(//'-0*.'+!(,!.*-0*7+#!

%&*+!*+!&(Q!6!7'7A')!(,!?]XTUV?3V!'59)'++'8!*0E!!
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[L/#<'*J#&'#!N`ZaX!TX#"1$"#$'2#3(-.&5#)/%*'+"4$"&*'#"1$"#J/#)*#1$+#/"1&5$.#

$')# 3*.&"&5$.# 4/+3*'+&-&.&"&/+# J&"1# "1/# 3$+"0# J&"1# "1/# 34/+/'"# $')# J&"1# "1/#

,&5"&%+Y#"1/#M(/+"&*'#6*4#(+#1/4/#&+#"1$"#J/# '//)# "*# "/$51#"1/#3/*3./#&'#*(4#

5*%%('&"&/+#$-*("#J1$"#1$33/'/)#&'#"1/#3$+"#&'#*(4#"*J'Y#$-*("#"1/#<&..&'8+0#

"1/#%$++$54/+#$')# "1/#5$4# -*%-+Y#-("# "/$51#$-*("# "1/#4/+&+"$'5/0# "1/#1*3/0#

$')#*(4#5*(4$8/#$+#J/..Y#X#"1&'<#"1&+#&+#*(4#1&+"*4&5$.#4/+3*'+&-&.&"20#*(4#6&4+"#

$')#6&'$.#%*"&,$"&*'0#"/$51&'8#&'#)&++&%&.$4#J$2+#"*#$..#8/'/4$"&*'+Y#j*(#<'*J#

J1$"f# X# 8(/++# "1$"# "1/# 34&'5&3$.# 4/$+*'# *6# *(4# %*,/%/'"# &+# "*# "/$51# 3/*3./#

$-*("# *(4# 3/4+*'$.# +(66/4&'8# $')# "/$51# *(4# 51&.)4/'# "*# '/,/40# '/,/40# '/,/4#

6*48/"Y#$')#-/#4/$..2#34*()#"1$"#J/#$4/#+(4,&,*4+#*6#"1&+#J$4#$')#+34/$)#$')#

3$++#"1&+#34*()'/++#"*#*(4#6("(4/#51&.)4/'Y\#=N/4+*'$.#&'"/4,&/J0#J*%$'#64*%#
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#

V4!0&'!+67'!9')+9'-0*.'F! )'G6)8*4G!0&'! )'/60*(4+&*9!A'0Q''4!7'7()1!648!0&'! -(4+0)H-0*(4! (,!0&'!
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?0! 0&*+! 9(*40F! V! Q640! 0(! 76^'! ,(H)!-(4+*8')60*(4+#! _*)+0F! ,(//(Q*4G! 0&'! Q()^! (,! ?48')+(4! R$JJ$WF!
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/,/42-*)2# &'# "1/# J*4.)# $-*("# "1/# 1*44*4+# *6# "1&+# 5*'6.&5"Y# X# -/.*'8# "*# "1&+#
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51(451Y#"1$'<+#"*#$..#"1/+/#$5"&*'+#J/#5$'#54/$"/+#3(-.&5#%/%*42#H&'#3(-.&5I0#

$')#"1&+#&+#"1/#%*+"#&%3*4"$'"#"1&'8#*6#"1&+#J1*./#34*5/++\#=N/4+*'$.#&'"/4,&/J0#
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.#.'0< F!-(//'-0*.'/1!()G64*+'8!6-0+!648!9HA/*-!)*0'+!(,!-(77'7()60*(4[!648!,*46//1! (89!80*9$.#.'0<F!
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Q*4G!9(/*0*-*64+F!SH9)'7'!3(H)0!YH8G'+!648!mkT!6-0*.*+0+!!RZXi!"L$L[!U6+NH'I!"L$L[!cm=]!"L$L[!

X(7')(!648!?)*6+!"L$L[!X'+0)'9(!648!?9(40'!"L$LW#!!

!

f6+'8! (4!71! ,*'/8Q()^!*4!M6+0')4!?40*(NH*6F!V!Q(H/8!6)GH'!0&60!0&'!9(/*-1! (,!\='7(-)60*-!S'-H)*01!

])(G)677'D!0)*'8!0(! '+06A/*+&!6!4'Q! *8'(/(G*-6/!7'7()1!46))60*.'! ,)67'Q()^ !6A(H0!0&'!Q6)! *40(!

M6+0')4!?40*(NH*6D+!-(//'-0*.'!7'7()1#!%&*+!4'Q!46))60*.'!,(-H+'8!(4!9')9'0)60()+D!9(*40!(,!.*'Q!6+!

64!*8'(/(G*-6/!6)7'8!-(4,/*-0!+0)60'G1!0(!\4()76/*+'D!0&*+!*//'G6/!+H99()0!(,!c)*A'D+!687*4*+0)60*(4!,()!

96)67*/*06)1! G)(H9+! *4! 0&*+! )'G*(4! 648F! 0&)(HG&! 0&*+F! (A06*4! 9HA/*-! +H99()0! ,()! (0&')! *//'G6/!

G(.')47'40D+!6)7'8!-(4,/*-0!(9')60*(4+#!X'G6)8*4G!0&*+!)'/60*(4+&*9!A'0Q''4!c)*A'D+!687*4*+0)60*(4!

648!96)67*/*06)1!G)(H9+!*4!M6+0')4!?40*(NH*6!+(7'!7'7A')+!(,!?]XTUV?3V!648!?OTX!+060'8E!!

!

[X# "1&'<# "1$"# k4&-/I+# 8*,/4'%/'"# 5$(+/)# 1(8/# )$%$8/# "*# *(4# 5*('"42# $')#

34&%$4&.2# "*# *(4# 4/8&*'Y# R&+# /7"4/%/# 4&81"# J&'8# %/'"$.&"2# *6# J$40# J$40# J$4#

%$)/#3/*3./#+(+3&5&*(+#*6#$'2*'/#J&"1#./6"#J&'8#3*.&"&5$.#&)/$+0#1(%$'#4&81"+#

J*4</4+#$')#,&5"&%+#64*%#b$+"/4'#!'"&*M(&$Y#[?1/#(+($.#./6"#+(+3/5"+\#&'#1&+#

J*4)+Y#j*(#<'*J#J1$"f#X#-/.&/,/#"1$"#J1/'#1/#*3/'.2#+(33*4"/)#3$4$%&.&"$42#

84*(3+# *6# "1&+# 4/8&*'# &'# "1/# 3$+"# .&</# "1/#8+$9.9.'0# 1/# J$+# +$2&'8W# 1/2c# X"# &+#

-/""/4#"*#-/#$#2&'&3.1.#&'#"1$'#$#/0!''.11!'+ 0#-/5$(+/#"1/+/#3$4$%&.&"$42#+M($)+#

$4/#"42&'8#"*#6&7#"1/#34*-./%+#"1$"#"1/#./6"#J&'8#8(/44&..$+#1$,/#-//'#)*&'8#6*4#

"1/#3$+"#_A#2/$4+c#Y$')#"1&+#J$4#%/'"$.&"2#+"$4"+#"*#$66/5"#2*(4#"1*(81"+#$')#

+())/'.2#2*(#+"$4"#"1&'<&'8W#2/+0#%$2-/#1/#&+#4&81"0#k4&-/#&+#4&81"0#&"#&+#-/""/4#"*#

+(33*4"#3$4$%&.&"$42#84*(3+#-/5$(+/#"1/#8*,/4'%/'"#&+#*'/#*6#&"+#$..&/+#$')#"1/#

5&,&.&$'# ,&5"&%+#$4/#+&%3.2#&'+&8'&6&5$'"#J$4#5$(+$.&"&/+c\#=N/4+*'$.#&'"/4,&/J0#

J*%/'#64*%#Q*'+i'0#T*.*%-&$0#Z5"*-/4#@AC@E9###
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#[?1&+#5*('"42#J$+#.&</#$#J/+"/4'#6&.%#2*(#<'*Jf#k4&-/#J$+#.&</#"1&+#5*J-*2#

"42&'8#"*#<&..#$..#1&+#/'/%&/+#(+&'8#J1$"/,/4#%/"1*)+W#-*%-+0#84/'$)/+0#3&+"*.+0#

-4&-&'8#"1/#3*.&5/0#/,/42"1&'8c#Y#-("#"1/#34*-./%#J$+#"1$"#k4&-/#(+/)#"*#-/#"1/#

34/+&)/'"#*6#"1&+#5*('"420#$')#$+#N4/+&)/'"0#2*(#5$''*"#+(33*4"#&../8$.#84*(3+#

6*4#/&81"#2/$4+0#(+&'8#"1/#3*J/4#*6#"1/#+"$"/#"*#1/.3#54&%&'$.+0#-/5$(+/0#$"#"1/#

/')# *6# "1/# )$20# 1/# &+# +/')&'8# "1/# %/++$8/# "1$"# $'2# %/"1*)# &+# *<# "*# J&'# "1/#

J$4Y#$')#J1/'#"1/#3/*3./#+"$4"#"*#+(33*4"#"1&+#&)/$#*6#H$'2#%/"1*)I0#&+#J1/'#

"1/ #3/*3./#+"$4"#"1&'<&'8#"1$"#"1/#1/4*/+#$4/#"1/#5*J-*2+#$')#"1/#-$))&/+#$4/#

"1/# X')&$'+Y# -("# "1/# 34*-./%# &+# "1$"# &'# T*.*%-&$# J/# $4/# %*4/# X')&$'+# "1$'#

5*J-*2+0# J/# 1$,/# %*4/# ,&5"&%+# "1$'# 1$332# +1/4&66+9\#=N/4+*'$.# &'"/4,&/J0#
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#

?+!6!)'+H/0F!SH+64!S(4064GD+!-(4-'90!(,! -(//'-0*.'!*4+0)H-0*(4!0&60!/*4^+!*8'(/(G1F!6H0&()*01!648!0&'!

-(4+0)H-0*(4!(,!+(-*6/!9)(-'++'+!0(!-(4+0)H-0*(4!(,!7'7()*'+!RS(4064G!"LL<W!*0!*+!-)H-*6/!,()!0&*+!-6+'F!

648!*0! *+! -())'-0!0(!+61!0&60!9)'.*(H+! )68*-6/*I60*(4! (,! 9HA/*-! (9*4*(4! *4!3(/(7A*6! *40(!0Q(!G)(H9+!
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648! &*+! '50)'7'! )*G&0! 9(/*-*'+[! "Cq! A'*4G! -)*0*-+! (,! c)*A'D+! 9(/*-*'+! 648! &*+! )68*-6/! 9)(-'8H)'+W!

RU6+NH'I! "L$L[! X'+0)'9(! 648! ?9(40'! "L$LW[! 6)'! 6! -/'6)! '5679/'! (,! 0&*+! (9')60*(46/*I60*(4! (,!
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T4! 0&'! (0&')! &648F!*4! 0&*+! )'G*(46/! -(40'50! *0! A'-67'! 0)64+96)'40! 0&60! ?OTXD+! 648! ?]XTUV?3VD+!
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-(44'-0*(4+! A'0Q''4! 7'64*4G,H/! -(4+0)H-0*(4+! (,! *48*.*8H6/! )'7'7A')*4G! 648! -(//'-0*.'!

-(4-'90*(4+!(,!9HA/*-!7'7()1#!_H)0&')7()'F!*4!0&'!/6+0!0'4!1'6)+F!+(7'!6-0()+!(,!0&*+!6)7'8!-(4,/*-0!

6+! 96)67*/*06)1! G)(H9+F! GH'))*//6! G)(H9+! 648! 0&'! 3(/(7A*64! 6)71! &68! 0)*'8! 0(! '+06A/*+&! +17A(/*-!

()8')+!*4!0&*+!+(-*6/!-(40'50!6)(H48!0&'!*8'6!(,!a^*//*4G!-*.*/*64+!*+!6//(Q'8!*4!0&*+!0(Q4!A'-6H+'!0&'+'!

9'(9/'! 8('+! 4(0!+H99()0! (H)! 6-0*(4+!648!0&'1!6)'! 6G6*4+0!H+b!R])(G)67! ,()! ]'6-'! "L$LW#!_()! 0&*+!

9H)9(+'! 0&'1! Q')' ! -)'60*4G! 0&*+! +0*G760*I*4G! 46))60*.'! *4+*8'! 0&(+'! -(77H4*0*'+F! *40)(8H-*4G! 6!

864G')(H+!+17A(/*-!8*-&(0(71!A'0Q''4!!"#$6''1$C#'C9#!R-*.*/*64+!+H99()0*4G!/'G6/!()!*//'G6/!6)7*'+W!

648!!"#$B*1$C#'C9#!R-*.*/*64+!+H99()0*4G!4(:.*(/'40!6-0*(4+F!-/6*7*4G!&H764!)*G&0+!*4!0&'!7*8+0!(,!0&'!

-(4,/*-0!648!9)(0'+0*4G!6G6*4+0!641!^*48!(,!0*'+!Q*0&!/'G6/!()!*//'G6/!6)71!G)(H9+W#!%&(+'!-(4+0)H-0*(4+!

(,!+0*G76!6)'!96)0!(,!46))60*.'!+0)60'G*'+!0&60!/'G6/!648!*//'G6/!6-0()+!&6.'!A''4!8'.'/(9*4G!*4!M6+0')4!

?40*(NH*6! 0(! -)'60'! 4'Q! +17A(/*-! ()8')+! 648F! 0&)(HG&! 0&'7F! G6*4! 0&'! +H99()0! (,! -*.*/*64+! *4! 0&'!

7*8+0! (,! 0&*+! 6)7'8! -(4,/*-0#! V4!+H776)1F! *0! *+! -/'6)! ,()! 0&*+! -6+'! 0&60! *8'(/(G1! *+! &*G&/*G&0'8! 648!

688)'++'8!6+!6!Q6)!+0)60'G1!*4!8*,,')'40!9')*(8+!(,!0*7'F!648!96)0*-H/6)!-(4+0)H-0*(4+!(,!(,,*-*6/!648!

4(4 :(,,*-*6/! 46))60*.'+! 6)'! 0&'! )'+H/0! (,! 0&*+! (9')60*(46/*I60*(4! (,! *8'(/(G1! *40(! 9HA/*-! -(//'-0*.'!

46))60*.'+#!!!!

#
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!

k)64686!0(Q4!&6+!6!9(9H/60*(4!699)(5*760'/1!(,!$L#LLL!9'(9/'F!6!/64876++!(,!$B<!g7"F!648!*+!;;!

^*/(7'0)'+! ,)(7! O'8'//*4F! 0&'! -69*06/! (,! ?40*(NH*6D+! -(H401#! %&*+! 0(Q4! *+! 96)0! (,! 6! +HA! )'G*(4! *4!

M6+0')4! ?40*(NH*6! -6//'8! M7A6/+'+! R)'+').(*)+WF! Q&')'! @Cq! (,! 6//! 3(/(7A*64! '4')G1! )'+(H)-'+! 6)'!
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648! k6)-d6! 8'! /6! %())'! 648! ?)67AH)(! R"L$$WF! 0Q(! GH'))*//6! G)(H9+F!%&'!m60*(46/! >*A')60*(4! ?)71!
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RM>mW! 648!%&'!X'.(/H0*(46)1! ?)7'8! _()-'+! (,! 3(/(7A*6! R_?X 3:M]W[! ,*.'! 96)0*-H/6)! 96)67*/*06)1!

G)(H9+F! 36)/(+! 36+06o(D+! S'/,:=','4-'! G)(H9F! O6G86/'46! O'8*(! S'/, :=','4-'! G)(H9F! O'0)(! A/(-F!

36-*NH'!mH0*A6)6!A/(-!648!Z')('+!(,!k)64686!A/(-[!648F!(4!0&'!(0&')!&648F!0&'!3(/(7A*64!?)71!648!

0&'!M6+0')4!?40*(NH*6D+!](/*-'!,()-'+F!&6.'!A''4!+0)HGG/*4G!0(!G6*4!-(40)(/!(.')!0&*+!0'))*0()1!648!*0+!

)'+(H)-'+!,()!7()'!0&64!<L!1'6)+# !

!

V4! ()8')!0(!H48')+0648!0&'! -(40'50!648! *796-0! (,!0&'!6)7'8! -(4,/*-0! *4!k)64686! (4'!7()'! ,6-0! *+!

)'/'.640E! +*4-'! $JBL! 7()'! 0&64! BLL! -*.*/*64+! Q')'!*̂//'8! 6+! 6! -(4+'NH'4-'! (,! 0&'! 7*/*06)1! 6-0*(4+!

A'0Q''4!/'G6/!648!*//'G6/!,()-'+!*4!0&*+!0'))*0()1#!_H)0&')7()'F!*4!0&'!/6+0!0&)''!8'-68'+!*4!k)64686!
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Q')'! /(-6/!9' 6+640+WF!B<!9'(9/'!Q')'!6,,'-0'8!A1! /6487*4'+!R;Bq! (,! .*-0*7+!Q')'! -&*/8)'4WF!"! -6)!

A(7A+! '59/(8'8! R(4'! *4! "LLLF! Q&*-&! 8'+0)(1'8! 0&'! ;Lq! (,! 0&'! H)A64! 6)'6! 648! 64(0&')! *4! "LL<F!

Q&*-&! ^*//'8! $B! 9'(9/'W! 648! $C! 76++! G)6.'+! &6.'! A''4! 8*+-(.')'8! *4! 4'*G&A(H)*4G!)H)6/! 6)'6+!

R3(/(7A*64!k(.')47'40!"LL<[!Vm_TXVMm%M!"L$L[!?STUV=?!"L$"W#!Z(Q'.')F!0&'!9)*4-*96/!*796-0!(,!

0&'!Q6)! *4!k)64686! *+!0&'! *40')46/!8*+9/6-'7'40! (,! 0&'*)!9(9H/60*(4E!BLq! (,! -*0*I'4+!&6.'! /',0!0&'!

0(Q4! 6+! 6! -(4+'NH'4-'! (,! 0&'! 6)7'8! -(4,)(4060*(4+! +*4-'! "LLL[! 6,,'-0*4G! Q(7'4! 648! -&*/8)'4!

9(9H/60*(4!9)*4-*96//1F!)'8H-*4G!'-(4(7*-!(H09H0!A1!<;q!*4!0&'!/(-6/!648!)'G*(46/! '-(4(71!(,!0&*+!
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!
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)*+'! (,! 64! tH9)((0*4G! G'4')60*(4t! Q*0&! *77'8*60'! ',,'-0+! (4 ! 0&'! +(-*6/! +0)H-0H)'! (,! 0&*+! 0(Q4F!
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"1*+/#"1$"#"1/2#)/5&)/)#"*#<&..#-/5$(+/0#$55*4)&'8#"*#"1/%0#"1/2#J/4/#8(/44&..$#

+(33*4"/4+Y#Q())/'.2#*'/#*6#"1/%#+1*("/)W#[L/# <'*J#"1$"#"1/ #+51**.#&+#"1/#

3.$5/#J1/4/#"1/+/#6(5<&'8#/0!''.11!'+7 #%$</#3$4"&/+c#L/..0#'*J#&"#&+#"&%/#6*4#*(4#

*J' #3$4"2c\Y#L /#-/8$'#"*#J/..#(3 Y#?1/2#"**<#CU#3/*3./#&'"*#"1/#+51**.#$')#

"1/2#J/4/#+1*"#&'#"1/#1/$)0#*'/#-2#*'/0#&'#64*'"#*6#(+Y#"1/#3.$5/#*6#3/$5/#$')#

1$33&'/++# -/5$%/# +())/'.2# "1/# 3.$5/# *6# 1*44*40# )/$"1# $')# )/+"4(5"&*'Y\#

=N/4+*'$.#&'"/4,&/J0#J*%/'#64*%#Q$'#T$4.*+0#T*.*%-&$0#Z5"*-/4 #@AC@E9#

#
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?--()8*4G! 0(! f/6*)! R"LLCW! (4'! (,! 0&'! 76*4! ,H4-0*(4+! (,! 0&'! 76++6-)'+! *4! 0&'! /(4G! 0')7! 6)7'8!

-(4,/*-0+! *+!!"#*!0*9)&*!)'+$',$5)'9#+(#F!Q&')'!0&'! '5-'++!648!A)H06/*01! (,! .*(/'40!6-0*(4+!06)G'0!0&'!

&H764! A(81! 0(! -&64G'! 0&'7! *40(! +17A(/+! (,! 8*+9)(9()0*(460'! 6-0*(4+! (,! .*(/'4-'#!

=*+7'7A')7'40+F! 8*+,*GH)'7'40+! ()! 7H0*/60*(4+! (,! &H764! A(8*'+! -)'60'! +17A(/*-! 648! 760')*6/!

7'++6G'+!(,!-)H'/01F!&H7*/*60*(4!648!8*+)'+9'-0[!06)G'0*4G!0&'!-H/0H)6/!648!+(-*6/!+*G4*,*-64-'!(,!0&'!

A(81!6+!9/6-'!(,!)'+9'-0#!V4!0&*+!-(40'50F!*0!*+!9(++*A/'!0(!6)GH'!0&60!76++6-)'+!+&(H/8!A'!-(4+*8')'8!

6+!64!H/0*760'!7'0&(8!(,!&H7*/*60*(4F!A'-6H+'!0&'1!6)'! .*(/'40!6-0*(4+!6G6*4+0!9'(9/'!0&60!-644(0!

8','48!0&'7+'/.'+!()!)'+*+0#!?+!6!)'+H/0F!*4!6!76++6-)'F!0&'!A(81!*+!0&'!+17A(/!(,!0&'!&())()!648!0&'!

&H7*/*60*(4F!Q&')'!6-0*(4+! (,!8'&H764*I60*(4!06^'!9/6-'#!V4! ()8')!0(!H48')+0648!0&*+! )'/60*(4+&*9!

A'0Q''4!&H7*/*60*(4!648!,()7+!(,! !"#*!0*9)&*!)'+$(,!.*(/'4-'F! 0&'!46))60*.'!(,!6!7'7A')!(,!?OTX!

648!0&'!+H).*.()!(,!6!76++6-)'!(,!"J0&!(,!j64H6)1F!"LLCF!*4!M/!U')G'/!R)H)6/!6)'6!(,!S64!36)/(+!0(Q4W!

-64!A'!H+',H/E!!!!!!!!!!!!!!

!

[X"# J$+# 4$&'&'8#"1$"# '&81"Y# $')# "1/4/# J/4/# +*.)&/4+# *6# "1/# 3$4$%&.&"$42# -.*5#

HR/4*/+# *6# d4$'$)$I# J1*# <&../)# /./,/'# 3/*3./# "1$"# '&81"Y# G(;# !)4&$'$#J$+#

34/8'$'"#$')#d4&+/.)$#J$+#V(+"#CUY#?1/2#<&../)#"J*#-$-&/+0#*'/#*6#CA#%*'"1+#

$')#$'*"1/4#*6#C_#%*'"1+Y#?1/2#"**<#+*%/#*6#"1/#-*)&/+#$')#J&"1#$#<'&6/#"1/2#

J 4*"/# &'# "1/&4# $4%+# $')# ./8+# "1/# ./""/4+# !kT# =k'&"/)# Q/.6Km/6/'5/# F*45/+# *6#

T*.*%-&$EY#!6"/4#"1$"0#"1/#3$4$%&.&"$42#+M($)#*4)/4/)#(+#'*"#"*#%*,/#"1/#)/$)#

-*)&/+#$')#*'/#*6#"1/%#+$&)W#[G/$,/#$..# "1/# -*)&/+#*'# "1/#6.**4g#J/#J$'"#"1/#

8(/44&..$# "*#+//#J1$"#1$33/'/)# "*# "1/&4# .*,/.2#64&/')+c\#$')#+())/'.20#*'/# *6#

"1/%#V(+"#5("#"14//#6&'8/4+#*6#G(;#!)4&$'$#$')#3("#&"#*'#d4&+/.)$I+#%*("1Y#"1$"#

J$+# "1/# %*%/'"# J1/4/# X# 6$&'"/)Y\# =N/4+*'$.# &'"/4,&/J0#J*%/'# 64*% #Q$'#

T$4.*+0#T*.*%-&$0#Z5"*-/4 #@AC@E9#

!

V,!76++6-)'+!-64!A'!,)67'8!6+!0&'!H/0*760'!7'0&(8!(,!&H7*/*60*(4!648!4(4:)'-(G4*0*(4F!*79H4*01!,()!

Q6)! -)*7*46/+! ()! &H764! )*G&0+! .*(/60*(4+! -64! A'! 0&'! A'+0! '5679/'! (,! *4YH+0*-'#! ?--()8*4G! 0(! 0&'!

)'9()0! K)*6+'&)&$ *+1$C0'C'&*9$ ,'0$(0).)+*9$ C'9)(<$68)1#9)+#&$,'0$ !"#$ A'9'.B)*+$ ?!*!#!9)'96)'8! *4!

"L$"! A1!%&'! ?8.*+()1!3(77*00''! (4 !3)*7*46/! ](/*-1! (,! 3(/(7A*6F! 0&'! 9')-'406G'! (,! *79H4*01! ,()!

-)*7'+! )'/60'8! Q*0&! ^*//*4G! -*.*/*64+! *4! 0&'! 7*8+0! (,! 0&'! 6)7'8! -(4,/*-0! Q6+! JCq#! _()! -6+'+! (,!

'50)6YH8*-*6/!'5'-H0*(4+!0&'!9')-'406G'!(,!*79H4*01!)'6-&'8!JB#Cq!R?74'+01!V40')460*(46/!"L$<WF!,()!

-6+'+!(,!^*84699*4G!:!J"q!R3ZO!"L$<W[!648!*79H4*01! ,()!+'5H6/! .*(/'4-'! )'/60'8!0(!6)7'8! -(4,/*-0!

Q6+!$LLq!R?74'+01!V40')460*(46/!"L$"W#!_H)0&')7()'F!6--()8*4G!0(!ZH764!X*G&0+!i60-&!R"L$<W!648!

?74'+01!V40')460*(46/!R"L$<W!*4!"L$"!0&'!3(/(7A*64!3(4G)'++!96++'8!0Q(!/6Q+!0&60!-64!'56-' )A60'!

*79H4*01!*4!0&'!-(H40)1E!!"#$9#6*9$,0*.#3'0U$,'0$C#*(#F!Q&*-&!6//(Q+!&H764!)*G&0+!6AH+')+!0(!'.68'!

YH+0*-'[! 648!!"#$ .)9)!*0<$ 0#,'0.! Q&*-&! G6.'! 7*/*06)1! A(8*'+! G)'60')! -(40)(/! (.')! -)*7*46/!
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*4.'+0*G60*(4+! *4.(/.*4G! &H764! )*G&0+! .*(/60*(4+! 648! -)*7'+! 6G6*4+0! -*.*/*64+#! i*0&(H0! 8(HA0F!

*79H4*01!*+!64!'5679/'!(,!*4YH+0*-'!0&60!699/1!0(!0&'!*8'6!(,!'NH6/!9)(0'-0*(4!H48')!0&'!/6Q[!&6.*4G!

8''9!-(4+'NH'4-'+!,()!0&'!/'G*0*76-1!(,!641!+060'!648!*0+!6-0*(4+#!T0&')!-(4+'NH'4-'+!(,!*79H4*01!

6)'!0&'!/6-^!(,!0)H0&!6A(H0!Q&60!)'6//1!&699'4'8!*4!0&'!6)7'8!-(4,/*-0F!+'4+'!(,! '5-/H+*(4!(,!+(7'!

G)(H9+!,)(7!0&'!+(-*'01!R#V6V!.*-0*7+W!648!6!/6-^!(,! )'+9(4+*A*/*01!(,!0&'!3(/(7A*64!+060'!)'G6)8*4G!

0&'*)!*40')460*(46/!648!)'G*(46/!/6Q!(A/*G60*(4+#!V79H4*01!6+!64!'5679/'!(,!*4YH+0*-'!Q6+!688)'++'8!

*4!0&'!4'50!.*-0*7D+!46))60*.'E!!!

#

[X#1$,/#-//'#J$&"&'8#6*4#V(+"&5/#6*4#%*4/#"1$'#+/,/'#2/$4+Y#?1$"#)$20#$#84*(3#

*6# $4%/)# %$'# 5$%/# "*# *(4# 1*(+/9# ?1/2# -/$"# %2# "14//# )$(81"/4+# $')# X# J$+#

.*5</)#&'#$#4**%9#F*(4#*6#"1/%#4$3/)#%/9#?J*#4$3/)#G*4/'$0#"1/# /.)/+"0#$')#

"14//#4$3/)#T.$4&+$0#%2#2*('8/+"#)$(81"/49#Q//&'8#"1&+#X#+"$4"/)#542&'8#$')#*'/#

*6#"1/%#<&5</)#%/#&'#%2#51/+"#$')#X#+"$4"/)#"*#"14*J#(3#-.**)9#?1/2#+$&)#"1$"#X#

J$+# $#/0!''.11!'&* ;)+'! * $')# "1$"# J$+# "1/# 34&;/# 6*4# -/&'8# %$44&/)# "*# $#

/0!''.11!'+ 9#>2#1(+-$')#J$+#<&../)#&'#64*'"#*6#(+0#J$+#-/1/$)/)#J&"1#$#%$51/"/#

$')#$#+$J9#?1/# '/7"# )$2#X#J/'"# "*# "1/#1*+3&"$.#J&"1#%2#)$(81"/4+0#$')#$6"/4#

"1$"# "*# "1/# 3*.&5/# +"$"&*'9# ?1/# 3*.&5/%$'# )&)'I"# -/.&/,/# %/# J1/'# X# "*.)# 1&%#

$-*("#-/&'8#4$3/)9#R/#+$&)#&"#J$+#('"4(/#$')#$+</)#%/#6*4#/,&)/'5/9#L1/'#X#

+1*J/)# 1&%# "1/# 5/4"&6&5$"/# 64*%# "1/# 1*+3&"$.# 1/# +$&)# "1$"# X# %$)/# &"0# "1$"# "1/#

5/4"&6&5$"/#J$+#6$</9#L1/'#6&'$..2#"1/#4/8&*'$.#V(+"&5/#5*(4"#$55/3"/)#%2#5$+/0#

$6"/4#-/88&'8#6*4#%*4/#"1$'#"J*#2/$4+#&'#)&66/4/'"#4/8&*'$.#&'+"&"("&*'+#6*4#./8$.#

1/.30# "1/2# +$&)# "*# %/W# [L/# J&..# +"$4"# $'# &',/+"&8$"&*'0# J/# J&..# ./"# 2*(# <'*J#

$-*("# "1/#6&')&'8+\Y#"1$"#J$+#+/,/'#2/$4+#$8*0#$')#XI%#+"&..#1/4/#J$&"&'8#6*4#

V(+"&5/Y\# =N/4+*'$.# &'"/4,&/J0#J*%/'# 64*% #!-/V*44$. 0# T*.*%-&$0#e*,/%-/4 #

@AC@E9#

#

V4!+(7'!-6+'+F!A'*4G!6!.*-0*7!*4!M6+0')4!?40*(NH*6!-64!A'!+14(417(H+!0(!8*+-)*7*460*(4[!*4!96)0*-H/6)!

*,! 1(H! 6)'! 6! .*-0*7! (,!,()-'8! 8*+9/6-'7'40#! ?--()8*4G! 0(! ZH764! X*G&0+! i60-&! R"L$LW! 648!0&'!

m60*(46/! 3'40)'! (,! Z*+0()*-6/! O'7()1! (,! 3(/(7A*6! R"L$<W! A'0Q''4! $JB"! 648! "L$<! 7()'! 0&64! K!

7*//*(4!9'(9/'!Q')'!*40')46//1!8*+9/6-'8!*4!3(/(7A*6!8H)*4G!6-0*(4+!)'/60'8!Q*0&!0&'!6)7'8!-(4,/*-0F!

76^*4G!3(/(7A*6!0&'!+'-(48!/6)G'+0!*40')46/!8*+9/6-'7'40!-(H40)1!*4!0&'!Q()/8!4'50!0(!SH864!R3ZO!

"L$<W#! V4! -6+'! (,! M6+0')4! ?40*(NH*6F! A'0Q''4! $JJC! 648! "L$"F! 7()'! 0&64! $CL#LLL! 9'(9/'! Q')'!

*40')46//1!,()-'8!8*+9/6-'8!Q*0&*4!0&*+!3(/(7A*64!)'G*(4[!Q*0&!0&'!0(Q4!(,!X*(4'G)(!648!0&'!3(H401D+!

-69*06/! (,!O'8'//*4!A'-(7*4G!9)*4-*96/! )',HG''!8'+0*460*(4+#!V4! (0&')!Q()8+F!0&)''! *4! ,(H)! *40')46/!

8*+9/6-'8!9'(9/'!(,!0&*+!)'G*(4!-&((+'!(4'!(,!0&(+'!0Q(!9/6-'+!0(!+06)0!0&'*)!/*,'!6G6*4[!/'6.*4G!0&'*)!

)H)6/!/*,'!648!&6.*4G!0(!68690!0(!6!4'Q!H)A64!'4.*)(47'40#!_()!+(7'!(,!0&'!0(Q4+!0&'!*796-0!(,!0&'!

*40')46/! 8*+9/6-'7'40! Q6+! 8'.6+060*4G#! _()! '5679/'F! A'0Q''4! 0&'! 1'6)+! "LLL! 648! "LL;! k)64686!
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0(Q4! /(+0! KLq! (,! 0&'*)! 9(9H/60*(4F! ?)G'/*6!:! ;KqF! S64! >H*+!:! ;;qF! 648! S64! 36)/(+! /(+0! B;q! (,! *0+!

*4&6A*0640+#!%&'! (.')6//!V40')46/!=*+9/6-'7'40!V48'5! ,()!0&'!Q&(/'! )'G*(4! )'6-&'8!C@qF!Q*0&! '6-&!

(4'!(H0!(,!0Q(!9'(9/'!(,!M6+0')4!?40*(NH*6!A'*4G!*40')46//1!8*+9/6-'8!Rcm=]!"L$L[!3mXX!"L$$[!3ZO!

"L$<W#!V4!0&*+!+-'46)*(!0&'!)'/60*(4+&*9!A'0Q''4!8*+-)*7*460*(4!648!*40')46/!,()-'8!8*+9/6-'7 '40!-64!

A'! '+06A/*+&'8! H+*4G! 0&'! 4'50! 0Q(! '5679/'+#! %&'! ,*)+0! '5679/'! *+! 6A(H0! 0&'! 9')-'90*(4! (,! +(7'!

&6A*0640+!(,!3(/(7A*64!-*0*'+!0(!6++(-*60'!*40')46/!8*+9/6-'8!9'(9/'!Q*0&!-)*7*46/+!()!0&*'.'+!RU*//6!

"LL;W[!8'7648*4G!/(-6/!-(H4-*/+!4(0!0(!(,,')!0&'7!641!G(.')47'406/!&'/9!*4!()8')!0(!+0(9!0&'!*4,/H5!

(,! 7()'! 8*+9/6-'8! 9'(9/'! 0(! 0&'! -*0*'+#! ?+! (4'! 7'7A')! (,! ?OTXF! Q&(! *+! /*.*4G! *4! O'8'//*4! 6,0')!

A'*4G!8*+9/6-'8!,)(7!3(-()4p!0(Q4F!8'+-)*A'8!*0E!

#

[L1/'# X# $44&,/)# "*# >/)/..&'# 64*%# T*5*4'h# J&"1# %2# +&7# 51&.)4/'# +/,/'# 2/$4+#

$8*0# X# 1$)# "*# -/8# 6*4# %*'/2# *'# "1/# +"4//"+# "*# 8&,/# 6**)# "*# %2# 51&.)4/'9# ?1/#

3/*3./#*'#"1/#+"4//"+#+$&)#"*#%/W#H&6#2*(#$4/#1('842#8*#-$5<#"*#2*(4#"*J'c#j*(#

$4/#V(+"#1&4&'8#"1/+/#<&)+#"*#8/"#+*%/#%*'/2c# j*(#$4/#$#,(.8$4#"1&/6cI#L1/'#X#

J/'"#"*#"1/# 5&"2#5*('5&.#"*#$+<#6*4#1/.3#"1/2#"*.)#%/#"1$"#"1/2#5*(.)'I"#8&,/#%/#

$'2# -/5$(+/# "1/2# )&)'I"# J$'"# %*4/# &'"/4'$.# )&+3.$5/%/'"# &'# "1/# 5&"20# "1/2#

4/5/&,/)#$#.*"#*6#3(-.&5#5*%3.$&'"+#+$2&'8#"1$"#J1/'#"1/#5*('5&.#+"$4"/)#8&,&'8#

(+#$++&+"$'5/#&"#/'5*(4$8/)#%*4/#)&+3.$5/)#3/*3./#"*#5*%/#"*#>/)/..&'0#%$<&'8#

"1/# 5&"2# %*4/# &'+/5(4/# $')# )$'8/4*(+999# !"# $'*"1/4# 5*('5&.# "1/2# +$&)# "1$"#

3/*3./#.&</#%/#V(+"#J$'"#"*#%$</#"4*(-./#$')#+34/$)#"1/#$4%/)#5*'6.&5"#"*#"1/#

5&"29# HL/# )*'I"# J$'"# 3/*3./# .&</# 2*(# 1/4/0# )*# 2*(# (')/4+"$')fI# "1/2# +$&)YIX6#

2*(#./6"#2*(4#"*J'#&"#&+#-/5$(+/#2*(#)&)#+*%/"1&'8#J4*'80#X#8(/++#2*(#$4/'I"#

4/$..2# $'# $'8/.0# $4/# 2*(fI\#=N/4+*'$.# &'"/4,&/J0#J*%/'# 64*% # T*5*4'h 0#

T*.*%-&$0#e*,/%-/4 #@AC@E9#

#

%&'!+'-(48!'5679/'!-(4-')4+!0&'!+0*G76!(,!-(7*4G!,)(7!6!0(Q4!Q&') '!0&'!*40'4+*01!(,!0&'!6)7'8!

-(4,/*-0! *+! &*G&F! 648! 0&'! )'+H/0*4G! H)A64*0'+! 9')-'90*(4! 0&60! 0&'! 8*+9/6-'8! 9')+(4! *+! 9)(A6A/1! 6!

GH'))*//6! ()! 96)67*/*06)1! +H99()0')#! ?+! 7'7A')+! (,! ?STUV=?! 648! ?]XTUV?3V! Q&(! 6)'! /*.*4G! *4!

X*(4'G)(!0(Q4!6,0')!A'*4G!8*+9/6-'8!,)(7!k)64686!648!S64!36)/(+!6)GH'8E!!!

!

[X'#`&*'/84*#"1/#3/*3./#+$&)#"*#%/W#H!1c#j*(#$4/#64*%#d4$'$)$#"*J'0#4&81"f#Q*#

2*(#$4/#$#/0!''.11!'& 0#4&81"f#L/#$..#<'*J#"1$"#d4$'$)$#&+#$#8(/44&..$I+#+(33*4"/4#

"*J'IY#\ #=N/4+*'$.#&'"/4,&/J0#J*%/'#64*% #d4$'$)$ 0#T*.*%-&$0#Z5"*-/4 #@AC@E9#

#

[X# )*'I"# .&</# "*# "/..# "1/# 3/*3./# "1$"# XI%# 64*%# Q$'# T$4.*+Y# ?1/# 3/*3./# 1/4/#

-/.&/,/#"1$"#J/#$4/#+(33*4"/4+#*6#&../8$.#84*(3+Y#X#'/,/4#J4*"/#&'#%2#Ta#"1$"#

XI%#64*%#Q$'#T$4.*+0#X#$%#+(4/#"1$"#X#5$'I"#6&')#$'2#V*-#1/4/#&6#"1/2#<'*J#"1$"#
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XI%# 64*%# "1/4/\#=N/4+*'$.# &'"/4,&/J0#J*%/'# 64*% #Q$'# T$4.*+0# T*.*%-&$0#

e*,/%-/4 #@AC@E9#

#

V4! 0&*+! -(40'50F! 8*,,')'40! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! 8'.'/(9'8! A1! ?OTXF!

?]XTUV?3V!648!?STUV=?!&68!*4.6/H6A/'!+*G4*,*-64-'!,()!-/6*7*4G!)'-(G4*0*(4F!)'+9'-0!648!9)(0'-0*(4!

(,! .*-0*7+D! )*G&0+! ,)(7! 6! -(H40')9HA/*-! 9(*40! (,! .*'Q#! V4! (0&')! Q()8+F! +(7'! -(77H4*-60*.'!

-*0*I'4+&*9!6-0*(4+!6)'!64! '5679/'! (,!0&'!*79/'7'4060*(4!(,!0&'! ,)67'Q()^! 0#('6+)!)'+$*&$0#&C#(!!

648!!"#$C'9)!)(&$',$0#&C#(!!,()!0&'!M6+0')4!?40*(NH*6D+!-6+'#!V4!0&'!4'50!96)0!V!Q*//!,(-H+!(4!9)'+'40*4G!
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O()'(.')F!0&'!*79()064-'!(,!0&'! A'+&!)!8#+!$%&&#.B9)#&!+0)60'G1!Q6+!0(!8''9'4!0&'!8'7(-)6-1!*4!

+(7'! M6+0')4! ?40*(NH*6D+! 0(Q4+! Q*0&! 64! '79&6+*+! (4! -*.*/! )'+*+064-'! 0(! +0)H-0H)6/! .*(/'4-'#! _()!

'5679/'F!0&'!+0)H-0H)'!(,!0&'!9(/*0*-6/!9)(G)677'!Q6+!0&60!'.')1!/(-6/!6++'7A/1!-(79)*+'8!(,!$CL!

8'/'G60'+!)'9)'+'40*4G!0)68'!6++(-*60*(4+F!Q(7'4F!9(/*0*-6/!96)0*'+F!0'6-&')+F!/648!(Q4')+F!9'6+640+F!

0&'!360&(/*-!3&H)-&F!0&'!/(-6/!G(.')47'40!648!7'7A')+!(,!-*.*/!+(-*'01!()G64*I60*(4+#!i*0&!0&'!76*4!

6*7!(,!0(!8'.'/(9!6!OH4*-*96/!='.'/(97'40!]/64F!6//!0&'+'!8'/'G60'+!Q()^'8!*4!+*5!0&'760*-!G)(H9+!

0(!A)*4G!*8'6+!0(!0&'!G'4')6/!6++'7A/1!6A(H0!&(Q!0(!9)(7(0'!+H+06*46A/'!8'.'/(97'40!648!9'6-',H/!

-('5*+0'4-'!0(!0&'!0(Q4#!?,0')!0&60F!64!'/'-0'8!G)(H9!(,!+'.'4!9'(9/'!+H9').*+'8!0&'!Q()^*4G!G)(H9+!

648!-(4.'4'8!0&'!G'4')6/!6++'7A/1!,()!9/'46)1!+'++*(4+#!Z6.*4G!0&'!,*46/!8(-H7'40!(,!0&'!OH4*-*96/!

='.'/(97'40!]/64!6+! 6!)'+H/0!(,!0&'!9HA/*-!8'/*A')60*(4+!648!8'A60'+!(,!0&'!G'4')6/!6++'7A/1F!0&'!

8'/'G60'+! '/'-0'8! 6! 9')+(4! Q&(! Q6+! -(77*00'8! 0(! 9)'+'40! 0&*+! /(-6/! 9)(-'++! 0(! 0&'! )'G*(4!

G(.')47'40+[!7(4*0()*4G!&(Q!0&'!/(-6/!648!)'G*(46/!-(H4-*/+!Q*//!*79/'7'40!0&'!8'.'/(97'40!9/64!

*4! 0&'! 4'6)! ,H0H)'#! _()! +-&(/6)+! +H-&! 6+! Z')4p48'I! R"LL@W! 0&'! )'/'.64-'! (,! 0&'+'!A'+&!)!8#+!$

%&&#.B9)#&!Q6+! 0(! -)'60'! 96)0*-*960*.'! 9)(-'++'+! ,()! /(-6/! 9)(A/'7! +(/.*4G[! 9/644*4G! 96)0*-*960()1!

8'.'/(97'40!9)(Y'-0+!648!)'4'Q'8!8'7(-)60*-!9(/*0*-6/!-H/0H)'!*4!()8')!0(!06-^!-/*'40'/*+7F!. *(/'4-'!
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648! -())H90*(4! RZ')4648'I! "LL@W#! X'7'7A')*4G! 0&*+! /(-6/! 9)(-'++F! 6! ,()7')! 6++'7A/1D+! 8'/'G60'!

648!6-0H6/!7'7A')!(,!?OTX!+6*8E!!

!

[X#3$4"&5&3$"/)#$+#J*%/'I+# )/./8$"/#&'# "1/#6&4+"# .*5$.#5*'+"&"(/'"#$++/%-.2# *6#

%2# "*J'# &'# @AAP0# -/6*4/# X# J$+# $# 6(..# %/%-/4# *6# !>Z`9# X# J$+# &',*.,/)# &'#

4/.&8&*(+# 84*(3+# &'# %2# '/&81-*(41**)# 6*4# %$'2# 2/$4+g# 4(''&'8# "1/# Q(')$2#

Q51**.#$')#+(33*4"&'8#J*%/'I+#51$4&"2#$5"&,&"&/+9#:("#$6"/4#%2#/73/4&/'5/#$"#

"1/#6&4+"#$++/%-.20#X#+"$4"/)#"*#(')/4+"$')#"1/#&%3*4"$'5/#*6#-/&'8#&',*.,/)#&'#

3*.&"&5$.#&++(/+9#X"#J$+#$"#"1/#$++/%-.2#J1/4/#X#/734/++/)#%2#*3&'&*'+#6*4#"1/#

6&4+"#"&%/c#!')#&"#J$+#"1/4/#"1$"#X#1/$4)#$-*("#"1/#)&66&5(."#+&"($"&*'#*6#1(%$'#

4&81"+# $')# 3*,/4"2# &'# %2# "*J'# 6*4# "1/# 6&4+"# "&%/9# !"# "1/# %*%/'"0# XI%#

4/34/+/'"&'8#!>Z`#&'#"1/ #.*5$.#5*('5&.g#$')#X#8(/++#"1&+#1*'*(4#&+#"1/#4/+(."#*6#

%2#3$4"&5&3$"&*'#&'#$..#"1/+/#34/,&*(+#.*5$.#5*'+"&"(/'"#$++/%-.&/+9#X"#J$+#"1/4/#

J1/4/#%2#3*.&"&5$.#,*&5/#J$+#-*4'\#=N/4+*'$.#&'"/4,&/J0#J*%/'#64*%#b.#`/"&4*0#

T*.*%-&$0#e*,/%-/4 #@AC@E9#

!

?+!6!)'+H/0F!0&'!*796-0!(,!0&'+'!A'+&!)!8#+!$%&&#.B9)#&!Q6+!)'6//1!+*G4*,*-640!,()!0&'!NH6/*01!(,!/*,'!(,!

0&'! Q(7'4! (,! M6+0')4! ?40*(NH*6#! ?--()8*4G! 0(! ]XT=M]?w! R"L$LW! 6,0')! +'.'4! 1'6)+! (,! 0&'!

*79/'7'4060*(4! (,! 0&(+'! 6++'7A/*'+! 0&'! *48'5! (,! Q(7'4D+! 9(.')01! 8'-)'6+'8! A1 !<$q! *4! 0&'! "<!

7H4*-*96/*0*'+F!0&'! -(.')6G'! (,!Q(7'4D+!&'6/0&!+').*-'+! *4-)'6+'8!A1!@@qF!648!0&'!9')-'406G'! (,!

'8H-60*(46/! +').*-'+! *79)(.'8! *4! K<q! *4! 0&'! '40*)'! )'G*(4#! _H)0&')7()'F! Q(7'4! +06)0'8! 0(! A'!

'/'-0'8!*4!)'G*(46/!648!/(-6/!9(/*0*-6/! '/'-0*(4+[!*4-)'6+*4G!0&'*)!9(/*0*-6/!96)0*-*960*(4!,)(7!$#Cq!0(!

$Lq! *4! ,*.'! 1'6)+! R]XT=M]?w! "L$LW#! ?--()8*4G! 0(! +-&(/6)+! +H-&! 6+! S6)7*'40(! R"LL;W! 0&'+'!

6++'7A/*'+! a8'.'/(9'8! 4(.'/! 7'-&64*+7+! 0(! -(9'! Q*0&! 0&'! 8*+)H90*(4! 648! )'-(4,*GH)60*(4! (,! 0&'!

/(G*-! (,! 9(Q')! ,)(7! 6! 8'7(-)60*-! 9')+9'-0*.'! 648! '4-(H)6G'8! Q(7'4! 9(/*0*-6/! 96)0*-*960*(4!

9)(-'++'+!,()!8'.'/(97'40!648!9'6-'!*4!3(/(7A*6!,)(7!A'/(Qb! RS6)7*'40(!"LL;F!9#!;W#!!

!

%&'!A'+&!)!8#+!$%&&#.B9)#&!+0)60'G1!,()76//1! '48'8!*4!"LLJ!6+!6!)'+H/0!(,!0Q(!-*)-H7+064-'+E!,*)+0F!

0&'!A'G*44*4G!(,!64!*40')460*(46/!-((9')60*(4!9)(Y'-0!-6//'8! :*B'0*!'0<$',$E#*(#!+H99()0'8!A1!0&'!

MH)(9'64!c4*(4#!%&'!9)*4-*96/!6*7! (,!0&*+!9)(Y'-0!Q6+!0(!A)*4G! '-(4(7*-!+H99()0!0(!&H764!)*G&0+!

648! /(-6/! 9'6-'! *4*0*60*.'+F! /(-6/! -(H4-*/+! (,! 0&'! )'G*(4F! 648! 0(! 9)(7(0'! +H+06*46A/'! 8'.'/(97'40!

9)(Y'-0+[! )'9/6-*4G! 0&'! ()*G*46/! 9H)9(+'! (,! 0&'! 6++'7A/*'+! *4! 0&'! )'G*(4#! S'-(48F! 0&'! 3(/(7A*64!

-'40)6/!G(.')47'40!+06)0'8!6!-6796*G4!0(!H48')7*4'!0&'!-)'8*A*/*01!(,!0&*+!A'+&!)!8#+!$%&&#.B9)#&!

6)GH*4G!0&60!0&'+'!+96-'+!&68!)'9/6-'8!0&'!9(/*0*-6/!,H4-0*(4!(,!/(-6/!-(H4-*/+[!600'790*4G!0(!)'AH*/8!

0&'!/'G*0*76-1!(,!)'G*(46/!648!/(-6/!8'7(-)60*-!*4+0*0H0*(4+#!!!!!!!!!!

!!
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m'.')0&'/'++F! 0&'! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9! 6-0 *(4+! 0&60! 0&'! 7'7A')+! (,! 0&'+'!

A'+&!)!8#+!$ %&&#.B9)#&!8'.'/(9'8! 0(! 9)(7(0'! -*.*/! )'+*+064-'! 0(! +0)H-0H)6/! .*(/'4-'F! 648! '59)'++!

0&'*)! 9(/*0*-6/! .*'Q+! 6G6*4+0! 0&'! 6)7'8! -(4,/*-0! Q')'! -)H-*6/! 0(! 6-&*'.'! 9(/*0*-6/! )'-(G4*0*(4! 648!

96)0*-*960*(4!(,!Q(7'4D+!()G64*I60*(4+!+H-&!6+!?OTX!648!?]XTUV?3V!*4!0&'!)'G*(4#!]6)0*-H/6)/1F!0&'!

'+06A/*+&7'40! (,!C#*(#$ ('..8+)!)#& !R+17A(/*-! 6-0*(4+! (,! 4(4:.*(/'40! )'+*+064-'! 6G6*4+0! /'G6/! 648!

*//'G6/!6)7'8!6-0()+!0(!9)(0'-0!0&'!-(77H4*01D+!9(/*0*-6/!6H0(4(71!0&)(HG&!9HA/*-!8'7(4+0)60*(4+!

Q'6)*4G! Q&*0'! 0:+&*)0+! 648! Q6/^*4G! 6-)(++!0&'! 0(Q4+! *4! +*/'4-'W! &'/9'8! Q(7'4D+! )'-(G4*0*(4! 648!

9(/*0*-6/! .*+*A*/*01! *4! 0&'! 9HA/*-! +9&')'#! 3(4-')4*4G! 0&(+'!C#*(#$ ('..8+)!)#& ! Z')4p48'ID+! R"LL@W!

6)GH'+!a0&'+'!*4*0*60*.'+!&6.'!0&'*)!()*G*4!*4!0&'!4''8!0(!8','48!648!)'-H9')60'!-H/0H)'F!6H0(4(71!

648!0'))*0()1#!i*0&!0&'! '+-6/60*(4!648!*796-0!(,!0&'!6)7'8!-(4,/*-0F!0&'!Q(7'4!&6.'!*4-()9()60'8!

-*.*/! )'+*+064-'! 0(! 0&'! 6)7'8! -(4,/*-0! *40(! 0&'*)! 0)68*0*(46/! )'+*+064-'#b! RZ')4p48'I! "LL@! 9#! ";W#! V4!

+&()0F!0&'+'! *4*0*60*.'+!+&(Q!0&60! /(-6/!648! )'G*(46/!6-0*(4+! (,!4(4 :.*(/'4-'! -64!9)(0'-0!0&'! /*,'! (,!

-(77H4*0*'+!648! )'8H-'! 0&'! *796-0!(,! 0&'! 6)7'8! -(4,/*-0! (4!Q(7'4F !+0*7H/60*4G!+(-*6/! -(&'+*(4!

648!Q(7'4D+!9(/*0*-6/!)'-(G4*0*(4#!?88)'++*4G!0&*+!*++H'!6!7'7A')!(,!?OTX!+060'8E!

!

[L1/'#J/#)/5.$4/)#*(4#"*J'#$# H3/$5/#5*%%('&"2I#2/$4+#$8*0#&"#J$+#$#+"4$"/82#

"*#+/')#$#)&4/5"#%/++$8/#"*#$..#"1/#$4%/)#84*(3+W#J/#5$'#4/+&+"#"*8/"1/40#$..#"1/#

J*%/'# *6#"1&+#"*J'#5$'#4/+&+"#$')#$5"# ('&"/)c#L/#J$'"# "*# )/%$')#64*%#"1/#

,&*./'"#$5"*4+#"*#4/+3/5"# *(4# "*J'0#$..# "1/#J*%/'0#$')# *(4#4&81"+9#XI%#"*"$..2#

+(4/#"1$"#J/#4$&+/)#$J$4/'/++#$-*("#"1/#4*./#*6#J*%/'#&'#*(4#5*%%('&"20#-("#

"1/#-&8#51$../'8/#J$+#"*#%$</#"1/#)/%$')#"*#$..#"1/#$4%/)#84*(3+#*6#b$+"/4'#

!'"&*M(&$# "1$"# J/# 1$,/# "1/# 4&81"# "*# .&,/# J&"1*("# 6/$4c\9#=N/4+*'$.# &'"/4,&/J0#

J*%/'#64*%#d( $4'/ 0#T*.*%-&$0#e*,/%-/4 #@AC@E9#

!

V0!-64!A'!+6*8!0&60!*4!M6+0')4!?40*(NH*6D+!-6+'!0&'+'!C#*(#$('..8+)!)#& !*4*0*60*.'+!)'9)'+'40'8!0&'!

/(-6/! 9'6-'! AH*/8*4G! ',,()0+! 0(! )'8H-'! 0&'! *40'4+*01! (,! 0&'! 6)7'8! -(4,/*-0[! *8'40*,1*4G! 0&'! 4''8! 0(!

8'-)'6+'! 6)7'8! -(4,/*-0 ! .*(/'4-'! 0&)(HG&! 9)(-'++'+! (,! 8'7(-)60*-! 9(/*0*-6/! 96)0*-*960*(4! 648!

-(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+#!?4(0&')! '5679/'! (,!8*)'-0!9'6-'AH*/8*4G!6-0*(4+!Q6+!

0&'! ',,()0! (,! +(7'! Q(7'4! (,! 0&'! )'G*(4! RQ*0&! 0&'! +H99()0! (,! 0&'! 360&(/*-! 3&H)-&! 6H0&()*0*'+W! 0(!

-6))1!(H0!/(-6/!4'G(0*60*(4+!Q*0&!6)7'8!6-0()+!,()!0&'!)'/'6+'!(,!^*84699'8!.*-0*7+!648!0(!6//(Q!+6,'!

96++6G'!(,!,((8+!648!7'8*-*4'+!8H)*4G!6)7'8!A/(-^68'+#!!

!

%(! ,*4*+&!0&*+!96)0!V!Q(H/8! /*^'! 0(! -(4-/H8'!Q*0&!0&)''! -(4+*8')60*(4+#!_*)+0F!0&'! *4*0*60*.'+!+H-&!6+!

A'+&!)!8#+!$ %&&#.B9)#&$()! 0&'$E#*(#$ A'..8+)!)#& ! Q')'! )'6//1! +*G4*,*-640! *4! M6+0')4! ?40*(NH*6!

A'-6H+'! 0&'1! &*G&/*G&0'8! 0&'! *79()0640! )(/'! (,! 0&'! Q(7'4! (,! 0&'! )'G*(4! *4! -)'60*4G! 6/0')460*.'!
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9'6-'!+(/H0*(4+[!648!6/+(!8'/*.')*4G!(99()0H4*0*'+! ,()!Q(7'4!648! .*-0*7+!0(!A'! *4.(/.'8!*4! ,()76/!

9(/*0*-6/!+-'46)*(+!(,!0&'!)'G*(4#!S'-(48F!0&'+'!*4*0*60*.'+!&68!9)(.*8'8!9(/*0*-6/!6G'4-1!0(!Q(7'4D+!

()G64*I60*(4+! +H-&! 6+! ?OTX! 0(! -&6//'4G'!960)*6)-&6/! 9(/*0*-6/!+0)H-0H)'+[! 8'.'/(9*4G! 6! 7(8'/! (,!

*4-/H+*.'! 9(/*0*-6/! )'-(G4*0*(4! \,)(7! A'/(QD! 0&60! -(44'-0'8! )60*(46/! 6-0*(4+! R'#G#!A'+&!)!8#+!$

%&&#.B9)#&W!648! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+!R'#G#!E#*(#$A'..8+)!)#& W!*4! ()8')!0(!

(--H91!9(+*0*(4+! *4+*8'! 648! (H0+*8'! (,! 0&'! ,()76/!+0)H-0H)'+! (,! 687*4*+0)60*.'! 9(Q')#!_*46//1F! *0! *+!

'.*8'40! ,()! 0&*+! -6+'! 0&60! 0&'! Q(7'4! (,! M6+0')4! ?40*(NH*6! Q640'8! 0(! A'! )'-(G4*I'8! 6+! 9(/*0*-6/!

6-0()+! A6+'8! (4! 0&'*)! 96)0*-H/6)! +(-*(:9(/*0*-6/! *8'40*0*'+[! +0)'4G0&'4*4G! 0&'! )'/60*(4+&*9! A'0Q''4!

8'7(-)6-1!648!*++H'!(,!)'-(G4*0*(4#!

!

YWZ! @4#! 1.&;++2#6! 7%&! )#*%+,-.-%,! /,0! .4#! I%2-.-*6! %7! )#*%+,-.-%,! -,! 8/6.#&,! 9,.-%:;-/l!
<%,*2;0-,+!)#$/&[6! !
!

V4!0&*+!,*46/!96)0F!V!Q(H/8!/*^'!0(!9)'+'40!,(H)!-(4-/H+*(4+!,()!0&*+!-&690')#!_*)+0F!6,0')!'59/6*4*4G!648!

646/1+*4G!0&'! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+! (,!2"#$20*)9&$,'0$:),#$*+1$;#('+()9)*!)'+F!

2"#$/*01#+$',$7#.'0< F!=0'.$!"#$>'8&#$!'$!"#$?@8*0#!648!0&'!A'+&!)!8#+!$%&&#.B9)#&[!*0!*+!-/'6)!0&60!

0&'!+(-*6/! 7(.'7'40! (,! .*-0*7+! (,!M6+0')4!?40*(NH*6!&6.'!A''4! 8'.'/(9*4G!9)(-'++'+! (,! *4-/H+*. '!

9(/*0*-+! RO-f)*8'! "LLCW! *4! 0&'! )'G*(4! 0&60! 6)'! -(40)*AH0*4G! 0(! G'4')60*4G! 8*,,')'40! +(-*(:9(/*0*-6/!

9)6-0*-'+! 648! +HAY'-0*.*0*'+! *4+*8'! 0&'*)! 9(/*0*-6/! -(77H4*0*'+#! V,! (4'! (,! 0&'! 76*4! 6*7+! (,! 0&'!

-(40'79()6)1!9(/*0*-+!(,!)'-(G4*0*(4!*+!0(!+H99()0!7(8'/+!(,!*4-/H+*.'!9(/*0*-+!6+!6!+0)60'G1!0(!-)'60'!

6! G'4H*4'/1! 9/H)6/! 648! *4-/H+*.'! 9HA/*-! +9&')'+! 0(! +0)'4G0&'4! 0&'! 8'/*A')60*.'! NH6/*01! (,! 0&'!

8'7(-)60*-! *4+0*0H0*(4+! 648! ,6-*/*060'! 8'7(-)60*-! +(-*6/! 0)64+,()760*(4[! 0&'4! 0&'+'! -(//'-0*.'!

-(77H4*-60*.'!-*0*I'4 +&*9!6-0*(4+!6)'!+&69*4G!0&'!+'4+'!(,!9(/*0*-6/!A'/(4G*4G!(,!Q(7'4!648!.*-0*7+!

(,! M6+0')4! ?40*(NH*6[! G'4')60*4G! 9)(-'++'+! (,! AH*/8*4G! 8'7(-)60*-! 9HA/*-! +9&')'+! *4! 0&'! )'G*(4!

Q&')'!0&'*)!*8'40*0*'+!6+!.*-0*7+!648!Q(7'4!-64!A'!)'-(G4*I'8#!V!Q(H/8!6)GH'!&')'F!0&60!*4!-(H40)*'+!

Q*0&! /(4G! 0')7! 6)7'8! -(4,/*-0+! 6+! 3(/(7A*6F! 0&'! 8'.'/(97'40! (,! *4-/H+*.'! 9(/*0*-+! 6+! 64!

(9')60*(46/*I60*(4!(,!0&'!9(/*0*-+!(,!)'-(G4*0*(4+!*+!-)H-*6/!*4!()8')!0(!-)'60'!0&'!-(48*0*(4+!,()!,H0H)'!

9'6-'!9)(-'++'+!648!9(+0 :-(4,/*-0!+-'46)*(+#!_H)0&')7()'F!+H+06*46A/'!9'6-'!*+!9(++*A/'! (4/1!Q&'4!

6//! 0&'!8*,,')'40!G)(H9+! (,! 0&'!9(/*0*-6/! -(77H4*01! ,''/+!0&60!0&'1!&6.'! 6!+06^'! *4!0&'! ,H0H)'[! 648!

AH*/8*4G! 9'6-'! )'NH*)'+! 9)(-'++'+! Q&')'! 6//! 9(*40+! (,! .*'Q! 648! *40')'+0+! 6)'! )'9)'+'40'8! 648!

)'-(G4* I'8#!%&H+!0&'+'! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9+!6-0*(4+! -64!A'! 8',*4'8! 6+! *79()0640!
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/0!''.11!'+7 Y#$')#2*(#<'*J#J12f# :/5$(+/#&"I+#%*4/#%*'/2#6*4#"1/%g#6*4#"1/#

T*.*%-&$'#$4%2#/,/42#3/$+$'"#*6#b$+"/4'#!'"&*M(&$#&+#$#51/M(/#6*4#q@AA9AAA#

T*.*%-&$'# 3/+*+\#=N/4+*'$.# &'"/4,&/J0#T!`b #%/%-/40#Q$'# T$4.*+0# T*.*%-&$0#

e*,/%-/4#@AC@E9#

###

m'.')0&'/'++F!*0!*+!)'6//1!*79()0640!0(!'59)'++!60!0&*+!9(*40!0&60!0&'!3(/(7A*64!+060'!*+!4(0!0&'!(4/1!

6-0()!0&60!*+!9'),()7*4G!'50)6YH8*-*6/! '5'-H0*(4+!()!06^*4G!96)0!*4!76^*4G!-*.*/*64+!8*+699'6)! *4!0&'!

7*8+0!(,!0&'!6)7'8!-(4,/*-0#!%&'!)'9()0!\M4(HG&!?/)'681E!O'7()*' +!(,!i6)!648!=*G4*01DF!9HA/*+&'8!*4!

"L$<!A1!%&'!m60*(46/!3'40)'!(,!Z*+0()*-6/!O'7()1!(,!3(/(7A*6F!6)GH'!0&60!A'0Q''4!$JBL!648!"L$"!

96)67*/*06)1!G)(H9+!&68!6A8H-0'8!BF<KL!9'(9/'[!(H0!(,!Q&*-&!<FCC$!+0*//!7*++*4G!648!@FBLJ!&6.'!A''4!

,(H48!*4!76++!G)6.'+!6-)(++!0&'!-(H40)1!R3ZO!"L$<W#!_()!0&'!-6+'!(,!GH'))*//6!G)(H9+!+H-&!6+!_?X3:

M]!648!M>m!0&'!)'9()0!!\ZH764!X*G&0+!U*(/60*(4+!648!+(-*( :9(/*0*-6/!.*(/'4-' !*4!3(/(7A*6[!0&'!)*G&0!0(!

/*.'DF! 9)'+'40'8! A1! 0&'! mkT! 3(/(7A*64! 3(77*++*(4! (,! jH)*+0! *4! "L$$F! 6)GH'! 0&60! $LK! -6+'+! (,!

'50)6YH8*-*6/! '5'-H0*(4+! 648! a8*+699'6)*4G! (,! -*.*/*64+b! -64! A'! 600)*AH0'8! 0(! 0&(+'! 0Q(! GH'))*//6!

7(.'7'40+! R3jj! "L$$W#!V4! (0&')! Q()8+F! 96)67*/*06)1! G)(H9+! 6)'! 0&'! 9)*4-*96/! 6-0()! 9'),()7*4G!

'50)6YH8*-*6/!'5'-H0*(4+!648!8*+699'6)64-'+!*4!0&'!3(/(7A*64!6)7'8!-(4,/*-0#!?--()8*4G!0(!0&'!c4*0!

(,!]'6-'!648!>6Q!(,!%&'!T,,*-'!(,!0&'!?00()4'1!k'4')6/!(,!3(/(7A*6!*4!"L$L!0&')'!Q')'!+0*//!<"F<@B!

9'(9/'!7*++*4G!()!8*+699'6)'8!*4!)'/60*(4!0(!0&'!6)7'8!-(4,/*-0!*4!3(/(7A*6F!648!0&*+!c4*0!'+0*760'+!

0&60! 7()'! 0&64! JFLLL! .*-0*7+! 6)'! AH)*'8! *4! -(77H46/! H4^4(Q4! 76++! G)6.'+! R>'(4! "L$LW#! ?+! 6!

-(4+'NH'4-'F! (4'!(,!0&'!9)*4-*96/!9)6-0*-6/!9)(A/'7+!(,!0&'+'! '50)6YH8*-*6/! '5'-H0*(4+!*+!0&60!+(7'!

(,!0&'!7*++*4G!9'(9/'!6)'! AH)*'8! *4! -(77H46/!76++!G)6.'+!Q*0&(H0!A'*4G!*8'40*,*'8! ,*)+0#!?4(0&')!

9)(A/'7! *+! 0&60! .*-0*7+! 648! .*-0*7+D! )'/60*.'+! -644(0! 6--'++! 6--H)60'! G(.')47'406/! *4,()760*(4!

6A(H0!Q&')'!0&(+'!76++!G)6.'+!6)'!648!0&')'!*+!4(!*4,()760*(4!6A(H0!&(Q!7641!7*++*4G!9'(9/'!6)'!

AH)*'8!*4!0&'+'!H4^4(Q4!76++!G)6.'+#!!

!

ZWN! <%22/F%&/.-=#! </&.%+&/G4-#6! /,0! 1%*-/2! 1%2-0/&-.'! -,! 8/6.#&,! 9,.-%:;-/3! .4#!
A&.'#5.&C=;)&(/)D/3('%*%$&'%#()#*)6&"")-.&43"!G&%k#*.!!
!

?40*(NH*6!*+!0&'!3(/(7A*64!-(H401!Q*0&!7(+0!7*++*4G!9'(9/'!*4!0&'!-(H40)1#!?--()8*4G!0(!0&'!c4*0!(,!

]'6-'!648!>6Q!(,!%&'!T,,*-'!(,!0&'!?00()4'1!k'4')6/!(,!3(/(7A*6!BF";$!9'(9/'!,)(7!?40*(NH*6!6)'!

7*++*4G!*4!)'/60*(4!0(!0&'!6)7'8!-(4,/*-0!60!0&'!7(7'40!R3ZO!"L$<W#!%(!+&()0F!(4'!*4!,(H)!R"C#CqW!(,!

0&'!0(06/!7*++*4G!9'(9/'!(,!0&'!-(H40)1!6)'!,)(7!0&*+!)'G*(4#!_H)0&')7()'F!+*4-'!"LL;!7()'!0&64!;@@!



$@;!
!

9'(9/'!&6.'!A''4!,(H48!*4!76++!G)6.'+!6-)(++!M6+0')4!?40*(NH*6F!6+!6//!0&'!/'G6/!648!*//'G6/!6)7'8!

G)(H9+!(,!0&'!)'G*(4!&68!8'.'/(9'8!0&*+!6-0*(4!6+!64!6)7'8!-(4,/*-0!+0)60'G1!6G6*4+0!-*.*/*64+!*4!+(7'!

9(*40!(,!0&'!-(4,)(4060*(4!RO(4)(1!"L$$W#!V4!0&*+!-(40'50F!*4!jH4'!(,!"LL;F!0&'!.*-0*7+D!6++(-*60*(4!(,!

2"#$ A#+!0#$ !'$ %CC0'*("$ ;#('+()9)*!)'+$ *+1$ ;#C*0*!)'+! R3?XMW! ,)(7! S64! 36)/(+! 0(Q4! +06)0'8! 0(!

8'.'/(9!6!-(//'-0*.'!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4!0(!*4.(/.'!0&'!9(9H/60*(4!(,!M6+0')4!?40*(NH*6!

*4!0&'!*8'40*,*-60*(4!(,!9/6-'+!648!76++!G)6.'+!Q&')'!9)'+H76A/1!7*++*4G!9'(9/'! -(H/8!A'!AH)*'8#!

%&'*)! *4*0*6/! +0)60'G1! Q6+! +*79/'#! ?,0')! 7(40&+! (,! Q()^! 648! )'+'6)-&F! 0&'! .*-0*7+D! 6++(-*60*(4!

'+06A/*+&'8!0&60!7()'!0&64!J@!9'(9/'!&68!A''4!7*++*4G!*4!)'/60*(4!Q*0&!0&'!6)7'8!-(4,/*-0!*4!)'-'40!

1'6)+!*4!0&'!0(Q4#!V4!()8')!0(!,*48!+(7'!*4,()760*(4!6A(H0!0&(+'!7*++*4G!9'(9/'F!3?XM!8*+0)*AH0'8!

7()'!0&64!"LL!8'06*/'8!769+!(,!0&'!7H4*-*96/*01!R*4-/H8*4G!)H)6/!6)'6+W!6-)(++!0&'!0(Q4[!6+^*4G!0&'!

9'(9/'! (,!0&'! -(77H 4*01!0(!G*.'! *4,()760*(4!6A(H0!0&(+'!7*++*4G!9'(9/'! ()!0&'! /(-60*(4! (,!76++!

G)6.'+#!%(!9)(.*8'!64(417*01!0(!0&'!,H0H)'!*4,()7640+F!3?XM!+HGG'+0'8!0(!A)*4G!0&'!,*//'8!769+!0(!

0&'!-&H)-&!()!0(!0&'!/(-6/!-(H4-*/!*4!-/(+'8!'4.'/(9'+!()!/'6.'!0&'7!H48')!0&'!8(( )!(,!0&'!&(H+'+!(,!

0&'!.*-0*7+D!6++(-*60*(4!/'68')+#!X'7'7A')*4G!0&*+!,*)+0!*4*0*60*.'F!6!7'7A')!(,!3?XM!)'-(H40'8 E!!!!!!!!!

#

#[L/# )&+"4&-("/)# %$3+# $..# $4*(')# Q$'# T$4.*+0# $')# X# 4/%/%-/4# "1$"# $"# "1/#

-/8&''&'8#3/*3./#*6#"1/#"*J'#.**</)#$"#(+#J&"1#6/$4#$')#%&+"4(+"9#L/#+$&)#"*#

"1/#3/*3./W#H2*(#)*'I"#1$,/#"*#8&,/#2*(4#'$%/0#&6#2*(#1$,/#$'2#&'6*4%$"&*'#V(+"#

%$4<#$#54*++#*'# "1/#%$3#$')# )*'/c#Q&%3./#$+# "1$"cI#L/#V(+"#J$'"/)# "*#1$,/#

5.(/+0#-&"+#*6#&'6*4%$"&*'0#$#"4$5/0#$')#-4&'8#+*%/#1*3/Y#J/#J$'"/)#"*#<'*J#

J1/4/# "* #+"$4"# *(4# +/$4510# J/# J$'"/)# "*# 6&')# "1/# 3.$5/+# J1/4/# *(4# )/$)#

4/.$"&,/+# $4/# J$&"&'8# 6*4# (+\#=N/4+*'$.# &'"/4,&/J0# T!`b# %/%-/40# Q$'# T$4.*+0#

T*.*%-&$0#Z5"*-/4#@AC@E9#

###

?,0')!0&*+!*4*0*6/!6-0*(4F!8*,,')'40!7'7A')+!(,!3?XM!+06)0'8!0&'!*4*0*60*.'!(,!-)'60*4G!648!8'.'/(9*4G!

A64^+! (,! 769+! (,! /(-6/! 648! )'G*(46/! 76++! G)6.'+! A6+'8! (4! 0&'! *4,()760*(4!A)(HG&0!*4! A1! 0&'!

-(77H4*01#! ?,0')! )'-'*.*4G! &'/9! ,()! ()G64*I60*(4+! +H-&! 6+! cm=]! 648! 3(4-*H86864d6F! *4! "LLJ! 0&*+!

()G64*I60*(4!(,!.*-0*7+!,()76//1!'+06A/*+&'8!0&'!-(77H4*-60*.'!-*0*I'4+&*9!9)(Y'-0!A*0!'60*C"<$*+1$

D1#+!),)(*!)'+$ ',$7*&&$/0*5#&!Q*0&!0&'!76*4!6*7!0(! ,*48!0&'!8'68!A(8*'+! (,!7*++*4G!9'(9/'! (,!0&'!

)'G*(4#! V4! 0&'! +67'! 1'6)F!3?XM! 8'.'/(9'8! 6! 7'0&(8! 0(! +1+0'760*+'! .*-0*7+D! 648! 9')9'0)60()+D!

46))60*.'+! *4! ()8')! 0(! 8'.'/(9! A'00')! -6)0(G)69&*'+#! %&'! 6++(-*60*(4! Q640'8! 0(! &6.'! 7()'!

*4,()760*(4!,)(7!8*,,')'40!+(H)-'+!R-*.*/!+(-*'01F!96)67*/*06)*'+!648!GH'))*//6!G)(H9+F!0&'!3(/(7A*64!

6)71F! '0-#W!648!0(! '+06A/*+&!0&'! 9/6-'+!Q&')'! 0&(+'!G)(H9+!AH)*'8!0&'!A(8*'+! (,!7*++*4G!9')+(4+#!

O()'(.')F!*0!Q6+!6!-(79/'5!648!8*,,*-H/0!9)(-'++!0(!0)6-^!648!-&'-^!9*'-'+!(,!*4,()760*(4!0&60!0&'+'!

8*,,')'40! +(H)-'+! 8'/*.')'8! 0&)(HG&! 0&'! 769+#! _()! '5679/'F! YH+0! -&'-^*4G! 0&'! 9&1+*-6/! 9/6-'+!

*4.(/.'8!Q6/^*4G!,()!7641!&(H)+!6-)(++!0&'!)'G*(4F!7''0*4G!*//'G6/!G)(H9+F!6.(*8*4G!/6487*4'!,*'/8+F!



$@B!
!

8*GG*4G!*4!0&'!'6)0&!,()!/(4G!9')*(8+!(,!0*7'!648F!*4!0&'!'48F!,*48*4G!0&'!A(4'+!()!-/(0&'+!(,!7*++*4G!

)'/60*.'+!()!,)*'48+#!X'G6)8*4G!0&*+!8*,,*-H/0!9)(-'++!6!7'7A')!(,!3?XM!)'-6//'8E!!!!!!!

#

#[L/# 6*(')# "1/# %$ ++# 84$,/# &'# b.# ^*4)h'0# $#4(4$.# $4/$# *6# Q$'# T$4.*+0# $6"/4# +&7#

1*(4+# *6# J$.<&'8# $')# +/$451&'89# X# J$+# &'# 51$48/# *6# )&88&'8# $')# X# 4/%/%-/4#

+$2&'8#"*#%2+/.6#$..#"1/#"&%/#H3./$+/#d*)0#8&,/#%/#"1/#/'/482#$')#-4$,/'/++#"*#

<//3#)*&'8#"1&+g#3./$+/#R*.2#Q3&4&"0#8&,/#%/#"1/#+"4/'8"1 #$')#4/+&+"$'5/#"*#'*"#

6$&'"# *4# "14*J# (3I9# !')# +())/'.20# $6"/4# "J*# 1*(4+# *6# )&88&'8# $')# )&88&'80# X#

6*(')# "1/# 5.*"1/+# $')# +*%/# -*'/+# *6# G(;# !&)$9999# X# +"$4"/)# 542&'8# $')# +$2&'8#

H?1$'<#d*)0#"1$'<#d*)0#"1$'<#d*)I9#j*(#<'*J#J1$"f #X#"1&'<#"1$"#2*(#1$,/#"*#

1$,/#$#1(8/#$')#*3/'#1/$4"#"*# )*#"1&+g#+/4&*(+.2Y#2*(#1$,/# "*#%$</#$# .*"#*6#

+$54&6&5/+9##>2#('5./#.*+"#$#./8#&'#$#.$')%&'/#6&/.)#"42&'8#"*#6&')#"1&+#%$++#84$,/g#

%2# 5*(+&'# &+# $55(+/)# *6# 1/.3&'8# 8(/44&..$# 84*(3+# V(+"# -/5$(+/# J/# 54*++/)# $#

8(/44&..$#5$%3#&'# "1/#+/$4519# :("# "1/#8**)# "1&'8#&+#"1$"#J/#5*(.)#8&,/# "*#G(;#

!&)$#$#34*3/4#6('/4$.#$')#'*J#J/#5$'#,&+&"#1/4#&'#"1/#34*3/4#84$,/Y#"1&+#84$,/#

&'#"1/#5/%/"/42#&+#$#1(8/#4/.&/6#6*4#(+#$6"/4#$..#"1/+/#2/$4+#*6#('5/4"$&'"2#$')#

3$&'\9#=N/4+*'$.# &'"/4,&/J0#T!`b# %/%-/40# Q$'# T$4.*+0# T*.*%-&$0# e*,/%-/4#

@AC@E9#

#

?,0') !,*.'!1'6)+!(,!0&'!*79/'7'4060*(4!(,!0&*+!-(77H4*-60*.'! -*0*I'4+&*9!9)(Y'-0! '*G&0!76++!G)6.'+!

&6.'!A''4! ,(H48!*4!0&'!)'G*(4!6+!6!)'+H/0!(,!0&'!*4,()760*(4!G60&')'8!0&)(HG&!0&(+'!-(//6A()60*.'!

-6)0(G)69&*'+#!f1!"L$@F!3?XM!&6+!8'.'/(9'8!7()'!0&64!@C!6--H)60'!769+!648!-6)0(G)69&*'+!Q&')'!

9)'+H76A/1! $KK! 7*++*4G! 9'(9/'! (,! 0&'! )'G*(4! 6)'! AH)*'8#! %&'!m60*(46/! 3(77*00''! (,! X'96*)! 648!

X'-(4-*/*60*(4!(,!3(/(7A*6!R3mXX!"L$$W!6)GH'8!0&60!3?XMD+!9)(Y'-0!*+!64!*79()0640!+0)60'G1!0(!A)*4G!

0&'! *++H'! (,! 7*++*4G! 9'(9/'! *40(! 0&'! 9HA/*-! +9&')'! *4! 3(/(7A*6#! %&H+! 0&'! '/6A()60*(4! (,! 0&'+'!

-(//6A()60*.'!-6)0(G)69&*'+!-64!&'/9!0&'!.*-0*7+D!9)(-'++!(,!&'6/*4G!648!7(H)4*4GF!648!*0!*+!6!-)H-*6/!

+0'9!0(!^4(Q!0&'!0)H0&!*4!0&'!7*8+0!(,!0&'!6)7'8!-(4,/*-0#!!

!

?0!0&*+!9(*40F!V!Q640!0(!76^'!,(H)!6)GH7'40+!6A(H0!0&*+!-(//'-0*.'!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4!

)'G6)8*4G!0&'! ,)67'Q()^! (,! +(/*86)*01#!_*)+0F! (4'! (,! 0&'! 76*4! -(4+'NH'4-'+! (,! +'-)'0/1!6A8H-0*4GF!

8'06*4*4G! ()! '4,()-'8! 8*+699'6)6 4-'! 6+! 64! 6)7'8! -(4,/*-0! +0)60'G1! *+! 0&'! 8'+0)H-0*(4! (,! +(-*6/!

-(&'+*(4!*4!/(-6/!-(77H4*0*'+#!%&'!8'.'/(97'40!(,!-(//'-0*.'!,''/*4G+!(,!8*+0)'++F!7*+0)H+0F!GH*/0!648!

6!9')764'40! A)'6^8(Q4!*4!0)H+0!(,!4'*G&A(H)+!648!,)*'48+!-64!8''9/1!H48')7*4'!-(77H46/!/*. *4G!

648! 7H0H6/! )'+9'-0! RU*//6! "LL;[!3mXX! "LLJW#! O1! ,*)+0! 6)GH7'40! &')' ! *+! 0&60! *4! -6+'! (,! M6+0')4!

?40*(NH*6! 0&'! -((9')60*.'! -(4+0)H-0*(4! (,! 76++! G)6.'+! -6)0(G)69&*'+! 6)'! &'/9*4G! 0(! )'+0()'! 0&'!

+'4+'!(,!+(-*6/!-(&'+*(4!0&)(HG&!*4,()76/!+(/*86)*+0*-!6-0*(4+!(,!+&6)*4G!*4,()760*(4!Q*0&!0&'!.*-0*7+!



$@J!
!

,)(7!0&'!G*.'4!-(77H4*01#!S-&(/6)+!+H-&!6+!f'')!648!g(+0')!R"LLJW!&6.'!6)GH'8!0&60!*,!0&'!7'7A')+!

(,! 6! -(77H4*01! 6-0! (H0! (,! +(/*86)*01F! 0&'4! *0! *+! 6! 9)((,! (,! +(7'! 8'G)''+! (,! +(-*6/! -(&'+*(4! 648!

'5679/'!(,!8*)'-0!*4.( /.'7'40!648!+17960&1!0(!(0&')+!Rf'')!648!g(+0')!"LLJW#!X'G6)8*4G!&(Q!0&'!

-(//6A()60*.'!-(4+0)H-0*(4!(,!0&'+'!-6)0(G)69&*'+!&6+!&'/9'8!0&'!+(-*6/!-(&'+*(4!*4!S64!36)/(+!0(Q4F!

6!7'7A')!(,!?]XTUV?3V!)'-6//'8E!!!!!!!!!!

#

#[X# .&</# "*# "1&'<#"1$"#J1/'#+*%/-*)2#&'#"*J'#8&,/+# (+#$#3&/5/#*6#&'6*4%$"&*'#

<'*J&'8#"1$"#&"#5*(.)#-/#4/$..2#4&+<2#6*4#1&%#*4#1/40#&"#&+#-/5$(+/#"1&+#3/4+*'#

4/$.&+/+#"1$"0#$"#"1/#/')#*6#"1/#)$20#J/#$4/#$#('&"/)#5*%%('&"2#"1$"#&+#<&')#$')#

1/.3#"1/&4#6/..*J+9#L1/'#$#%/%-/4#*6#2*(4#6$%&.2#'//)+#1/.3#X#8(/++#"1$"#2*(#

8*# &%%/)&$"/.2# "*# *66/4# +*%/# +(33*4"0# 4&81"f# L/..0# &'# %2# *3&'&*'# $..# "1/+/#

5$4"*84$31&/+#$4/#/734/++&'8#"1/#+(33*4"#*6#*(4#"*J'#"*#"1/#3/*3./#"1$"#5$'I"#

1$,/#$#'*4%$.#.&6/#1/4/#-/5$(+/#"1/2#$4/#"42&'8#"*#6&')#"1/&4#%&++&'8#4/.$"&,/+#

/,/4 2# )$20# $')# "1/2# '//)# *(4# 1/.3# 4&81"# '*J999# j*(# <'*J# J1$"f# X# +"4*'8.2#

-/.&/,/#"1$"#J1/'#3/*3./#*6#*(4#"*J'#/751$'8/#&'6*4%$"&*'0#%$4<#54*++/+#*'#

"1/#%$++#84$,/+#%$3+#$')#1/.3#(+#&'#"1/#5*'+"4(5"&*'#*6#"1/+/#5$4"*84$31&/+0#&"#
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+(/*86)*01! 0&60! -(4+0*0H0'! M6+0')4! ?40*(NH*6D+! -*0*I'4+#! V4! (0&')! Q()8+F! 0&'! '7(0*(46/! *48*.*8H6/!

*79H/+'!0(!A)*4G!9HA/*-!*4,()760*(4!6A(H0!0&'!/(-60*(4!(,!76++!G)6.'+!*4!0&'!0'))*0()1!*+!)'/60'8!Q*0&!

0&'! -(4+0)H-0*(4! (,! -(//'-0*.'! 7()6/! .6/H'+! 6++(-*60'8! Q*0&! +(/*86)*01F! ,)*'48+&*9! 648! ^*484'++#!

O()'(.')F!0(!9)(.*8'!*4,()760*(4!*4!()8')!0(!,*48!0&'!/(-60*(4!(,!76++!G)6.'+!Q(H/8!-(4+0*0H0'!64!

*48*.*8H6/! 7()6/! 6-0*(4! '59)'++*4G! -(//'-0*.'! )'+9(4+*A*/*01! 648! )',/'5*.'! +(/*86)*01! *4! 0&'! 9HA/*-!

+9&')'#!?+!6!)'+H/0F!0&'+'!*48*.*8H6/!+(/*86)*+0*-!6-0*(4+!6)'!0&'!-(4+'NH'4-'!(,!0&'!6A*/*01!0(!*76G*4'!



$C<!
!

(H)+'/.'+!*4!+(7'(4'! '/+'D+!+&('+!648!H48')+0648!&(Q!8*,,*-H/0!*0!-64!A'!0(!)'76*4! H46A/'!0(! ,*48!

-/(+H)'!648!-(7'!*4!0')7+!Q*0&!0&'!8*+699'6)64-'!(,!6!)'/60*.'!()!6!/(.'8!(4'#!?88)'++*4G!0&*+!0(9*-F!

6!7'7A')!(,!?]XTUV?3V!+060'8E!!!!

!

#[X# 8(/++# "1$"# X# 8$,/# &'6*4%$"&*'# $-*("# "1/# .*5$"&*'# *6# "1/# %$++# 84$,/# &'# b.#

^$4)n'# =4(4$.# $4/$# *6# Q$'# T$4.*+# "*J'E# -/5$(+/# X# 1$,/# $# %*4$.# )("2# J&"1# "1/#

,&5"&%+#*6#Q$'#T$4.*+#$')#3$4"&5(.$4.2#"*#N$+"*4$#=Z'/#*6#"1/#./$)/4+#*6#T!`bE9#

T$'# X# "/..# 2*(# +*%/"1&'8f# X# 1$,/# -//'# "1&'<&'8# 4/5/'".2# "1$"# &"# 5*(.)# -/#

$-+*.("/.2# $J6(.# &6# *'/# %/%-/4# *6# %2# 6$%&.2#)&+$33/$4+# $')# X# 5$'I"# 8/"# $'2#

&'6*4%$"&*'#6*4#2/$4+g#$J6(.#&+'I"#&"f#Q*%/-*)2#&'# "1/# "*J'# "*.)#%/#4/5/'".2#

"1$"# J1/'# $# 6$%&.2# %/%-/4# )&+$33/$4+# "1$"# "1/# 6$%&.2# &+# "*"$..2# )/,$+"$"/)g#

$')# X# 5$'I"# &%$8&'/# $..# "1/# 3$&'# $')# +(66/4&'8# "1$"# "1/+/# 3/*3./# 1$,/# "*# 8*#

"14*(819# X# "1&'<# "1$"# &"# &+# %2# )("2# "*# 1/.3# "1/+/# 6$%&.&/+# &6# X# 5$'g# &"I+# %2#

4/+3*'+&-&.&"20# %2# *-.&8$"&*'9#X'# %2# *3&'&*'0#&6# J/# J$'"# "*# -/# 1$332# &'# Q$'#

T$4.*+#$8$&'0#&6#J/#J$'"# "*#&%34*,/#$+#$#5*%%('&"20#"1/#6&4+"#+"/3#&+#"*#+"$4"#

1/.3&'8# /$51# *"1/4#$8$&'\9#=N/4+*'$.# &'"/4,&/J0#>/%-/4# *6# !N`ZaX!TX0#

T*.*%-&$0#e*,/%-/4 #@AC@E9#

#

X'.*+*0*4G!-(4-'90H6/! ,()7H/60*(4+! (,!0&'!0&'()1! (,!+(/*86)*01!9)'+'40'8!A1!M7*/'!=H)^&'*7! *4!2"#$

K)5)&)'+$ ',$ :*B'80$ )+$ ?'()#!<! R{$BJ<|! $JKJWF! 96)0*-H/6)/1! &*+! -(4-'90! (,! ()G64*-!+(/*86)*01F! 648!

646/1+*4G! ?/'5! Z(44'0&D+! R$JJKW! )',/'-0*(4+! (4! )'-(G4*0*(4! 648! +(-*6/! +(/*86)*01[! *0! *+! 9(++*A/'! 0(!

6)GH'! 0&60! 0&'! -(40'50! (,! )'-(G4*0*(4! -)60'8! A1! 9)(-'++'+! (,! ()G64*-! +(/*86)*01! -64! A'! 0&'! ^'1! 0(!

9)(7(0'!+(-*6/! *4-/H+*(4!648!+(-*6/! -(&'+*(4! *4! ,)6G*/'! -(77H4*0*'+#!V,!Q'!688)'++!0&'! -(4-'90! (,!

()G64*-!+(/*86)*01!6+!6!+060'!(,!*40')8'9'48'4-1F!*4!Q&*-&!*48*.*8H6/+!648!*4+0*0H0*(4+!A'-(7'!6-H0'/1!

8'9'48'40!(4!'6-&!(0&')+!*4!6!-(79/'5!+1+0'7!(,!/6A(H)!8*.*+*(4!R=H)^&'*7!{$BJ<|!$JKJWF!648!6G)''!

0&60! )'-(G4*0*(4! -/6*7+! 0'48! 0(! 9)(7(0'! G)(H9! 8*,,')'40*60*(4! AH0! 6/+(! ()G64*-! +(/*86)*01! A'-6H+'!

0&'1!6/+(!9)(-/6*7!H4*01!*4!8*.')+*01!Ri*/8'!"LL;[!%&*Y++'4!"L$"W[!*0!7'64+!0&60!9)(-'++'+!(,!()G64*-!

+(/*86)*01!*4!96)0*-H/6)!-(40'50+!-64!+').'!6+!0&'!-606/1+')!(,!0&'!8'.'/(97'40!(,!4'Q!,()7+!(,!+(-*6/!

-(&'+*(4! 648! )'-(G4*0*(4! ,()! +9'-*,*-! -(77H4*0*'+#! i&'4! Z(44'0&! 688)'++'8! 0&'! 0')7! (,! +(-*6/!

+(/*86)*01!*4!&*+!Q()^!&'! -/'6)/1!9(*40'8!0(!0&'!+(/*86)*01!0&60!*+!-(44'-0'8!0(!648!A(H48'8!A1!0&'!

4()760*.'! ,)67' Q()^! (,! +(-*'01[! 06^*4G! *40(! 6--(H40! +(-*6/! *4-/H+*(4! 6+! 6! -)*0')*(4! (,! -(//'-0*.'!

9)(G)'++#! ?+! 6! )'+H/0F! 0&*+! *40')+HAY'-0*.'! 9)(-'++! 761! 6-0*.60'! 6! +0)HGG/'! ,()! )'-(G4*0*(4! R*4!

Z(44'0&D+!0')7+WF!AH0F!(4!0&'!(0&')!&648F!*0!*+!*79()0640!0(!)'7'7A')!0&60!()G64*-!+(/*86)*01!*+!0&'!

)'+H/0!(,!0Q(!8*6/'-0*-6//1!)'/60'8!+(/*86)*+0*-!,()7+!R6#+#0*9$648!C*0!)(89*0F!*4!=H)^&'*7D+!0')7+W#!V4!

0&*+! 699)(6-&! +(-*6/! +(/*86)*01! ()*G*460'+! ,)(7! 6! 96)0*-H/6)! '59')*'4-'! (,! 6! 9')+(4! )'-(G4*I*4G! &*+!

4''8*4'++! *4! 64! *40')+HAY'-0*.'! '4-(H40')! Q*0&! 64(0&')! G)(H9! 7'7A')#! ?+! 6! -(4+'NH'4-'F! 0&*+!



$C@!
!

*40')+HAY'-0*.'!6G(4*+0*-!9)(-'++!)'+H/0+!*4!)'8*+0)*AH0*(4F!Q&*-&!+0)'4G0&'4+!0&'!600)6-0*.'4'++!648!

0&'!-(&'+*(4!(,!0&'!G)(H9!RZ(44'0&!$JJK[!%&*Y++'4!"L$"W#!!!!!!!!

!

?88)'++*4G!0&*+!Q61!(,!0&*4^*4GF!71!,*46/!6)GH7'40!*+!0&60!0&'!-(//'-0*.'!-(77H4*-60*.'!-*0*I'4+&*9!

6-0*(4! (,! -)'60*4G! +(/*86)*+0*-! )'G*(46/! 76++! G)6.'+! -6)0(G)69&*'+! 6)'! G'4')60*4G! 6! 8(HA/'! +(-*6/!

9)(-'++!(,!+(-*6/!+(/*86)*01F!)'-(G4*0*(4!648!*4-/H+*(4!*4!+(7'!-(77H4*0*'+!(,!M6+0')4!?40*(NH*6#!T4!

0&'! (4'!&648F!0&'!9')+(4!Q&(!+&6)'+! *4,()760*(4!6A(H0!0&'! /(-60*(4! (,!0&'!76++!G)6.'+!Q*0&!0&'!

-(77H4*01! *+! )'-(G4*I*4G! 0&'! 0)6H760*-! '59')*'4-'! (,! (0&')+[! 648! 0&*+! 9)(-'++! (,! )'-(G4*0*(4! *+!

G'4')60*4G!+(-*6/! -(&'+*(4!*4+*8'!0&'! -(77H4*01!6+!6!)'+H/0!(,!0&*+!*48*.*8H6/!+(/*86)*+0*-!6-0*(4#!V4!

(0&')!Q()8+F!0&*+!7'7A')!(,!0&'!-(77H4*01!*+!)'-(G4*I*4G!0&60!0&'!(0&')!7'7A')! )&$1),,#0#+!!R*4!0&*+!

-6+'! *+!+H,,')*4G!,)(7!6!9)(-'++!(,!*.B)68'8&$9'&&WF!0&60!4''8+!6++*+064-'[!648!0&'!+(/*86)*+0*-!6-0*(4!

(,!+&6)*4G!*4,()760*(4!*+!6!Q61!0(!)'-(G4*I'!&*+!9)*.60'!96*4!648!&'/9#!O()'!,H4867'406/F!*4!0&(+'!

96)0*-H/6)! -6+'+F! .*-0*7+! 648! 9')9'0)60()+! 6)'! G'4')60*4G! 64! *40')+HAY'-0*.'! 9)(-'++! (,! +(-*6/!

+(/*86)*01!R*4!Z(44'0&D+!0')7+W[!648!0&'1!6)'!)'-(G4*I*4G!0&'*)!4''8*4'++!,()!,()G*.'4'++!648!+H99()0!

*4!64!'4-(H40')!Q*0&!(4'!64(0&')#!V4!()8')!0(!-(79)'&'48!0&*+!96)0*-H/6)!9)(-'++!(,!-(77H4*-60*.'!

-*0*I'4+&*9F!+(-*6/!+(/*86)*01!648!)'-(G4*0*(4!,()!0&'!-6+'!(,!M6+0')4!?40*(NH*6F!0&*+!46))60*.'!(,!(4'!(,!

0&'!7 '7A')+!(,!3?XM!-64!A'!*//H+0)60*.'E!!!!

!

#[T4/$"&'8#"1/+/#5$4"*84$31&/+0#%2#6&4+"#-&8#+(434&+/#J$+#"*#+"$4"#4/5/&,&'8#1/.3#

64*%# +*%/# 6*4%/4# %/%-/4+# *6# 3$4$%&.&"$42# 84*(3+# &'#"1/# 4/8&*'9#T$'# 2*(#

&%$8&'/# %2# +(434&+/f# ?1/# 3/*3./# "1$"# <&)'$33/)# $')# <&../)# *(4# .*,/)# *'/+#

"42&'8#"*#1/.3#(+#'*Jc#:("0#$"#"1/#/')#*6#"1/#)$20#"1/+/#$4/#"1/#3/*3./#"1$"#<'*J#

J1/4/#"1/#%$++#84$,/+#$4/g#$')#J/#'//)/)#"1/%#6*4#"1&+#"$+<9#!"#"1/#-/8&''&'8#

X#5*(.)'I"# "/..#$'2-*)2#&'# "*J'#$-*("# "1&+g# -("#$6"/4#$#5*(3./# *6#%*'"1+0#$')#

6&')&'8#"J*# %$++# 84$,/+# "1$'<+# "*# "1&+# &'6*4%$"&*'0# X# +"$4"/)# "1&'<&'8W# HJ/..0#

"1&+# 3/4+*'# &+# 6&'$..2# )*&'8# +*%/"1&'8# 8**)# 6*4# (+cI# Z'/# )$2# X# $+</)# 1&%# "1/#

4/$+*'+#6*4#1/.3&'8#(+0#$')#1/#+$&)#"1$"#1/#J$+#.**<&'8#6*4#6*48&,/'/++#$')#$#

3.$5/# &'# *(4# 5*%%('&"2g# $# <&')#*6# +/5*')# 51$'5/# X# 8(/++9# :("# $6"/4# "1$"#

5*',/4+$"&*'#X#4/$.&+/)#"1$"#&"#J$+#$#J&'KJ&'#+&"($"&*'0#X#5$'#4/5*8'&;/#1&%#$+#

3$4"# *6# *(4# 5*%%('&"2# '*J# $')# 1/# &+# 6&'$..2# )*&'8# +*%/"1&'8# 8**)# 6*4# "1/#

J/..-/&'8# *6# *(4# "*J'\9# =N/4+*'$.# &'"/4,&/J0#>/%-/4# *6# T!`b 0#T*.*%-&$0#

Z5"*-/4 #@AC@E9#

#

T4! 0&'! (0&')! &648F! 0&'! .*-0*7! 0&60! )'-'*.'+! *4,()760*(4! 6A(H0! 0&'! /(-60*(4! (,! 0&'! 76++! G)6.'! *+!

)'-(G4*I*4G! 0&'! +(/*86)*+0*-! 6-0*(4! (,! 0&'! 9'(9/'! (,! 0&'*)! -(77H4*01[! 648! -64! )'-(G4*I'! 0&'!

+(/*86)*+0*-!600*0H8'+!648!'7960&1!(,!&*+`&')!,'//(Q!-*0*I'4+!0&)(HG&!0&'*)!6-0+!(,!+H99()0#!%&H+!0&*+!



$CC!
!

'5-&64G'!-64!*79)(.'!0&'!+(-*6/!-(&'+*(4!(,!0&'!-(77H4*01!6+!6!Q&(/'F!648!-64!A'!-)H-*6/!0(!+06)0!

9)(-'++'+!(,!)'-(4-*/*60*(4F!YH+0*-'!648!*4-/H+*(4!*4!,)6G*/'!-(77H4*0*'+!+H-&!6+!M6+0')4!?40*(NH*6#!?+!

6! )'+H/0F!0&*+!8(HA/'!+(-*6/!9)(-'++! (,! -(77H4*-60*.'! -*0*I'4+&*9F!+(-*6/!+(/*86)*01F! )'-(G4*0*(4!648!

*4-/H+*(4! 6)'! &*G&/*G&0*4G! Z(44'0&D+! R"LL;W! *8'6+! (,! H48')+0648*4G! +(/*86)*01! 6+! 6! +140&'+*+! (,!

*4+0)H7'406/!648!'7960&*-!+(/*86)*01!*4!96)0*-H/6)!-(40'50+[!Q&')'!)'-(G4*0*(4!648!*4-/H+*(4!6)'!0&'!

)'+H/0! (,! &H764*+0*-! '7(0*(4+! )60&')! 0&64! *4+0)H7'406/! -(4+*8')60*(4+#! aS(/*86)*01! -(4+0*0H0'+! 6!

4'-'++6)1!-(H40')9(*40!0(!0&'!9)*4-*9/'!(,!YH+0*-'!*46+7H-&!6+!*0!,H)4*+&'+!0&'!6,,'-0*.'!*79H/+'+!(,!

)'-*9)( -6/!)'-(G4*0*(4!*4!6!96)0*-H/6)*+0*-!7644')b!RZ(44'0&!"LL;F!9#!$"CW#!V4!+&()0F!0&'!-((9')60*.'!

-(4+0)H-0*(4!(,!76++!G)6.'+!-6)0(G)69&*'+!A'0Q''4!.*-0*7+F!4(!.*-0*7+!648!9')9'0)60()+!*+!4(0!YH+0!6!

+*79/'!*4+0)H7'406/!6-0*(4!(,!+(/*86)*01F!*0!*+!6!+(/*86)*+0*-!9)(-'++!0&60!*+!+&69*4G!64!H48')/1*4G!,()7+!

(,!)'-(G4*0*(4!648!*4-/H+*(4!*4!+(7'!M6+0')!?40*(NH*6D+!-(77H4*0*'+#!

!

ZW^!<-=-*!1%2-0/&-.'!7&%$!/!<%$$;,-*/.-=#!<-.->#,64-G!G#&6G#*.-=#3!.4#!*/6#!%7!.4#!G&%k#*.!
9%*3)&(/)63('&8)>3&8'=)E.#,#'3.")FE:G+D?!6HI)-,!8/6.#&,!9,.-%:;-/!!!!!!!!!
! !

V4!0&*+!+'-(48!+'-0*(4!V!67!G(*4G!0(!646/1+'!6!.*-0*7+D!-(77H4*-60*.'!-*0*I'4+&*9!9)(Y'-0!-6//'8!:),#$

*+1$7#+!*9$>#*9!"$E0'.'!#0&$FE;G-D?%7HI#!V!Q*//!6)GH'!*4!0&*+!96)0!0&60!0&*+!-(//'-0*.'!9)(Y'-0!*+!6!

)'/'.640! '5679/'!(,!-*.*- !+(/*86)*01!A'0Q''4!.*-0*7+[!96)0*-H/6)/1!*4!^'1!0(Q4+!(,!M6+0')4!?40*(NH*6!

+H-&!6+!?)G'/*6F!S(4+l4F!m6)*o(F!?A'Y())6/F!S64!>H*+F!3(-()4p!648!k)64686#!%&'!76*4!6)GH7'40! *4!

0&*+!+'-0*(4! *+!0&60!0&*+!9)(Y'-0! *+! '79(Q')*4G! .*-0*7+!0(! -/6*7!&H764! )*G&0+! *4!0&'!9HA/*-!+9&')'[!

)'.'6/*4G! &*G&! 8'G)''+! (,!+(-*6/! -(&'+*(4! *4! 96)0! (,! 0&'+'! +H).*.()+! 648! 8'.'/(9*4G! 9)(-'++'+! (,!

*4-/H+*(4! 648! YH+0*-'! ,)(7! 6! +(/*86)*+0*-! 9(*40! (,! .*'Q#! V! Q*//! 6)GH'! 0&60! 0&*+! *4*0*60*.'! &6+! A''4!

-(4+0)H-0*4G!0)64+,()760*.'! -&6)6-0')+!(,! -(//'-0*.'!+(/*86)*01!*4!0&'! )'G*(4[!+&69*4G!4'Q!)'/60*(4+F!

/*4^6G'+! 648! -(44'-0*(4+! A'0Q''4! .*-0*7+! 6-)(++! M6+0')4! ?40*(NH*6#! _H)0&')7()'F! 0&*+! 96)0*-H/6)!

9)(Y'-0!(,! :),#$*+1$7#+!*9$>#*9!"$E0'.'!#0&$FE;G-D?%7HI!&6+!6!+0)(4G!/*4^!Q*0&!G'48')!*++H'+#!_()!

0&*+! )'6+(4F! V! Q(H/8! /*^'! 0(! 688)'++! *4! 0&*+! +'-0*(4! 0&'! -60'G()1! (,! +(/*86)*01! ,)(7! 6! 9(/*0*-6/!

9')+9'-0*.'! H+*4G! _'60&')+0(4'D+! R"L$"W! *8'6! (,! +(/*86)*01! 6+! 6! 9)(-'++! ,()G'8! 0&)(HG&! 9(/*0*-6/!

+0)HGG/'F!Q&*-&!+''^+!0(!-&6//'4G'!8*,,')'40!,()7+!(,!960)*6)-&6/!(99)'++*(4#!%&*+!699)(6-&!&*G&/*G&0+!

0&'! *79()064-'! (,! 6-0+! (,! -*.*/! +(/*86)*01! 6+! 6! +'0! (,! &H764! )'/60*(4+&*9+! 0&60! *4.(/.'! 0&'!

0)64+,()760*(4!(,!'5*+0*4G!*8'40*0*'+!648!G'48')!9(Q')!)'/60*(4+#!_(//(Q*4G!0&'+'!*8'6+F!V!Q*//!,*46//1!

6)GH'!0&60!0&*+!96)0*-H/6)! -(77H4*-60*.'! -*0*I'4+&*9!9)(Y'-0! *+!&'/9*4G!M6+0')4!?40*(NH*6D+!Q(7'4!

.*-0*7+!0(!-(40'+0!'5-/H+*(46)1!960)*6)-&6/!+(-*6/!9)6-0*-'+F!)'-(4,*GH)*4G!Q(7'4!*8'40*0*'+!*4!()8')!

0(!-/6*7!,()!)'-(4-*/*60*(4!,)(7!6!G'48')!9')+9'-0*.'#!!!!!!!! !

!



$CK!
!

f'0Q''4! jH/1! 6 48! ='-'7A')! (,! "LL<! 0&'! 3(/(7A*64! mkT! 3(4-*H86864d6! 8'.'/(9'8! 0&'! 9)(Y'-0!

20*)+)+6$',$3'.#+$('..8+)!<$9#*1#0&$)+$!#00)!'0<$',$*0.#1$('+,9)(!!*4!()8')!0(!(,,')!0)6*4*4G!0(!0&*)01!

Q(7'4!(,!?OTX!*4!&(Q! 0(!&'/9!(0&')!.*-0*7+!0(!-(4,)(40!0&'!'7(0*(46/!96*4!-6H+'8!A1!0&'!6)7'8!

-(4,/*-0#!?0!,*)+0F!0&*+!9)(Y'-0!,(-H+'8!(4!0&'!7H4*-*96/*0*'+!Q*0&!&*G&'+0!/'.'/+!(,!.*(/'4-'F!648!*0!Q6+!
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M6+0')4!?40*(NH*6[!0)64+,()7*4G!0&'*)!+(-*(:-(77H4*-60*.'!6G'4-1!0(! -(4+*8')!4(4 :.*(/'40!6-0*(4+!

6+!64!'0&*-6/!648!9(/*0*-6/!6/0')460*.'!0(!0&'!6)7'8!-(4,/*-0#!V4!0&*+!-(40'50F!71!+'-(48!6)GH7'40!*+!
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9+1-&(/(G*-6/!*40').'40*(4+F!AH0!6/+(!0&)(HG&!0&'!-(//'-0*.'!+(-*6/!9)(-'++!0&60!06^'+!9/6-'!6)(H48!*0#!
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*8'40*0*'+!*4! ()8')!0(! -/6*7! ,()! )'-(4-*/*60*(4! ,)(7!6!G'48')!9')+9'-0*.'#!?4!*79()0640!96)0! (,!0&*+!
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#

[b$+"/4'#!'"&*M(&$#&+#"1/#1/$,/'#*6#"1/#3&()+*(01#0'!#&'#T*.*%-&$0#2*(#<'*Jf##

?4$)&"&*'$..2#&'# "1&+#"*J'# "1/#T$"1*.&5#T1(451#$')#%/'# (+/)# "*#%$</#$..# "1/#
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,()7+! ( ,! 6,,'-0*.'! +(/*86)*01! A'0Q''4! .*-0*7+[! *40'G)60*4G! 0&'! )'-(G4*0*(4! (,! .*-0*7+D! +(-*6/!

*40')8'9'48'4-1!6+!6!0((/!0(!G'4')60'!9)(-'++! (,!+(-*6/! -(&'+*(4!648! )'-(4-*/*60*(4#!U*(/'4-'!648!

6)7'8! -(4,/*-0! 6-0*(4+! 8'+0)(1! 0&'! *48*.*8H6/D+! +'/,:-(4,*8'4-'F! +'/, :)'+9'-0! 648! +'/, :'+0''7[!
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9(/*0*-6/!()!*8'(/(G*-6/!.*'Q+#!i'!-64!6)GH'!0&60!0&'!8'.'/(97'40!(,!6-0+!(,!+(/*86)*01!*+!6A(H0!7()6/!

)'-(G4*0*(4F! 648! ,()! 0&'! -6+'! (,! M6+0')4! ?40*(NH*6! 0&'! *79/'7'4060*(4! (,! +(/*86)*+0*-! 6-0*(4+!

A'0Q''4! .*-0*7+! 648! -*0*I'4+! *4*0*60'8! 9)(-'++'+! (,! +(-*6/! -(&'+*(4! 6+! 6! Q61! 0(! -/6*7! YH+0*-'! 648!

)'-(4-*/*60*(4#!!!

!

O1! +'-(48! -(4-/H+*(4! *+! 0&60! 0&'+'! 0Q(! -(77H4*-60*.'! -*0*I'4+&*9! 9)(Y'-0+! 6)'! &*G&/*G&0*4G! 0&'!

*79()064-'!(,!0&'!8'.'/(97'40!(,!+ (-*6/!648!-*.*-!+(/*86)*+0*-!6-0*(4+!6+!6!76*4!+0)60'G1!0(!'79(Q')!
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!

.*-0*7+! *4! 0&'*)! +0)HGG/'+! ,()! )'-(G4*0*(4! 648! YH+0*-'! *4! 0&'! 9HA/*-! +9&')'#!V4! /*4'! Q*0&! Z(44'0&D+!

R"LL;W! 0&'()1! (,! )'-(G4*0*(4F!6-0+! (,! +(/*86)*01! -64! '79(Q')! -(H40')9HA/*-! -(77H4*0*'+! *,!0&'+'!

+(/*86)*+0*-!6-0*(4+!6)'!A6+'8!(4!6!8*+0)*AH0*(4!(,!9(++*A*/*0*'+!,()!)'-(G4*0*(4!648!6)'!6!9)'-(48*0*(4!

,()! +(-*6/! -(&'+*(4! *4+*8'! 0&'! -(77H4*0*'+#! %&H+! 0&'! '79(Q')7'40! (,! .*-0*7+! 0&)(HG&! -(//'-0*.'!

-(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! ,6-*/*060'+! 4'Q+! ,()7+! (,! )'-(G4*0*(4F! 648! 0&'! 9(++*A*/*01! (,!

8'.'/(9*4G!6!9(+*0*.'!)'/60*(4+&*9!0(!(4'+'/,!0&)(HG&!0&'!-')06*401!648!-(40*4H*01!(,!6,,'-0*.'!0*'+#!?+!

6!)'+H/0F!*4!6)7'8!-(4,/*-0!-(40'50+!+H-&!6+!M6+0')4!?40*(NH*6F!0&'!'79(Q')7'40!(,!.*-0*7+!*+!-)H-*6/!

*4!()8')!0(!)'-(.')!0&'!+(-*6/!-(&'+*(4!(,!-(77H4*0*'+!648!'+06A/*+&!8*,,')'40!,()7+!(,!,()76/!648!

*4,()76/!+(/*86)*01!A'0Q''4! .*-0*7+!648!4(4:.*-0*7+!6+!6! -(4+'NH'4-'! (,!0&*+!4'Q!+(-*6/!81467*-#!

%&H+! 0&'! )'/'.64-'! (,! .*-0*7+D! G)(H9+! +&69*4G! 4'Q! ,()7+! (,! +(/*86)*01!+0)'++! 0&'! *79()064-'! (,!

'5*+0*4G!*8'40*0*'+!648!9(Q')!)'/60*(4+!*4!0&'!+0)HGG/'+!,()!*4-/H+*(4!648!)'-(G4*0*(4!*4!6)7'8!-(4,/*-0!

-(40'50+F!H48')9*44*4G!0&'! -60'G()1! (,! +(/*86)*01! 0(! 0&*4^! 6A(H0! '79(Q')7'40! *4! 9(/*0*-6/! 0')7+#!

%&*+!699)(6-&! '79&6+*I'+!0&60!+(/*86)*01!*+!64!600*0H8'!-&6)6-0')*I'8!A1!*8'40*,*-60*(4!Q*0&!.*-0*7+F!

648! H48')9*4+! 0&'! '7')G'4-'! (,! +(/*86)*01! 6+! 6! G'4H*4'/1! 9)(8H-0*.'F! 'NH6/! 648! 0)64+,()760*.'!

'79(Q')7'40!9)(-'++#!!!!!!!!!!!!!!!!!! !

!

O1! ,*46/! -(4-/H+*(4! ,()! 0&*+! -&690')! *+! 0&60! -(77H4*-60*.'! -*0*I'4+&*9! 9)(Y'-0+! +H-&! 6+! 0&'!

A*0!'60*C"<$ *+1$ D1#+!),)(*!)'+$ ',$ 7*&&$ /0*5#&! 648! 0&'! :),#$ *+1$ 7#+!*9$ >#*9!"$ E0'.'!#0&$

FE;G-D?%7HI!6)'! G'4')60*4G! 6! 0)64+,()760*.'! /(4G! 0')7! 9)(-'++! (,! +(/*86)*+0*-! 9)6-0*-'+! A'0Q''4!

.*-0*7+! 6-)(++! M6+0')4! ?40*(NH*6[! )'+&69*4G! 9(Q')! )'/60*(4+! 648! *4.(/.*4G! Q(7'4! 0(! A'-(7'!

9(/*0*-6//1! 6-0*.'! *4! 6! 960)*6)-&6/! -(40'50#! V4! (0&')! Q()8+F! 0&'! ,()760*(4! (,! +(/*86)*0*'+! A'0Q''4!

Q(7'4!.*-0*7+!*+!-&6//'4G*4G!960)*6)-&6/!+(-*6/!)'/60*(4+!*4!M6+0')4!?40*(NH*6[!H48')9*44*4G!0&'!*8'6!

(,!+(/*86)*01!6+!6!0)64+,()760*.'!9)(-'++F!Q&*-&!Q()^+!0&)(HG&!0&'!4'G(0*60*(4!648!)'4'G(0*60*(4!(,!

8*,,')'40!,()7+!(,!G'48')!648!+(-*( :9(/*0*-6/!*8'40*,*-60*(4!RZ(44'0&!"LL;E!_'60&')+0(4'!"L$"W#!%&*+!

699)(6-&! +0)'++'+! 0&'! 0)64+,()760*.'! 9(0'40*6/! (,! +(/*86)*01! 6+! 6! -606/1+')! (,! -(40'+0'8! G'48')'8!

+(-*6/!9)6-0*-'+!*4!()8')!0(!+06)0!6!/(4G!0')7!9)(-'++!(,!+(-*(:9(/*0*-6/!-&64G'!*4!96)0*-H/6)!-(40'50+#!

%&(+'!.*-0*7+D!9)(Y'-0+!6)'!-)'60*4G!+(/*86)*01!\,)(7!A'/(Q D[!-(4+0)H-0*4G!+(/*86)*+0*-!6-0*(4+!0&60!6)'!

-(40'+0*4G! '5*+0*4G! 6))64G'7'40+! (,! +(-*6/! 648! 760')*6/! )'/60*(4+! +H-&! 6+! 0&'! 9HA/*-! 648! 9)*.60'!

'59)'++*(4! (,!+H,,')*4G!()!0&'!+(-*6/! -(4+0)H-0*(4! (,!9)(-'++'+! (,! )'-(4-*/*60*(4! ,()!0&*+!3(/(7A*64!

)'G*(4#!O()'(.')F!0&*+!-(40'50!(,!)'-(G4*0*(4!648!+(/*86)*01!*+!0&'!^'1!0(!G'4')60'!9)(-'++'+!(,!+(-*6/!

*4-/H+*(4[! 8',*4*4G! +(/*86)*01! 6+! 6! 9(+*0*.'! A(48! A'0Q''4! .*-0*7+! 0&60! -64! 9)(8H-'! 8'/*A')60'!

+(/*86)*+0*-! A'&6.*(H)#! V4! +&()0F! .*-0*7D+! ,(-H+! (4! +(/*86)*01! *+! -(4+0)H-0*4G! 6! -(77H4*-60*.'!

-*0*I'4+&*9!6G'4-1!0&60!'7')G'+!\,)(7!A'/(Q DF!G'4')60*4G!4'Q!+(/*86)*+0*-!9)6-0*-'+!0&60!6)'!+&69*4G!

4'Q!)'/60*(4+F!/*4^6G'+!648!-(44'-0*(4+!A'0Q''4!.*-0*7+!6-)(++!M6+0')4!?40*(NH*6#!
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!

<J9I@8)!] !

] W!<%,*2;6-%,6W!@4#!&-6#!%7!*%$$;,-*/.-=#!*-.->#,64-G3!/! ,#\! /+#,0/!7%&!*%22#*.-=#!6%*-/2!
/*.-%, !
!
%&'!,(//(Q*4G!-&690')!Q*//!9)'+'40!0&'!76*4!-(4-/H+*(4+!,()!0&*+!8(-0()6/!)'+'6)-&#!%&'!6*7!(,!0&'+'!

-(4-/H+*(4+!*+!0(!688)'++!9)*4-*96/!*8'6+!648!6)GH7'40+!(,!9)'.*(H+!-&690')+!*4!()8')!0(!&*G&/*G&0!0&'!

+*G4*,*-64-'! (,! 0&'()'0*-6/!-(4+0)H-0*(4+! 648! '79*)*-6/! )'+H/0+#! %&'! -(4-/H+*(4!*+! ()G64*I'8!*4! ,*.'!

+'-0*(4+E!-(77H4*-60*.'!-*0*I'4+&*9!,*'/8!0&'()1F!7'7()1F!)'-(G4*0*(4F!+(/*86)*01!648!,*46/!)'76)^+#!V!

Q*//! 6/+(! 9)(9(+'! 8*)'-0*(4+! ,()! ,H)0&')! )'+'6)-&! *4! 0&*+! ,*'/8! 648! V! Q*//! *40)(8H-'! 4'Q! 6)GH7'40+!

6A(H0!0&'!*79()064-'!(,!.*-0*7+D!-(77H4*-60*.'!-*0*I'4+&*9!-(//'-0*.'!6-0*(4+!*4!6)7'8!-(4,/*-0+!648!

9(+0:6)7'8!-(4,/*-0!+(-*'0*'+#!!

!

%&*+!8(-0()6/!)'+'6)-&!Q6+!,(-H+'8!(4!8'A60'+!6A(H0!0&'!)'/60*(4+&*9!A'0Q''4!-(//'-0*.'!6-0*(4!648!

.*-0*7+D! +(-*6/! 7(.'7'40+F! 96)0*-H/6)/1! 646/1+*4G! -(77H4*-60*.'! 648! '59)'++*.'! 8*7'4+*(4+! (,!

.*-0*7+D!-(//'-0*.'!6-0*(4!6+!6!7'-&64*+7!0(!)'+0()'!6!+'4+'!(,!-*0*I'4+&*9F!-(//'-0*.'!A'/(4G*4G!648!

-(4+0)H-0*(4!(,!9)(-'++'+!(,!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!*4!0&'!7*8+0!(,!6)7'8!-(4,/*-0+#!_()!

0&*+!)'6+(4F!64(0&')!6*7!(,!0&*+!-(4-/H8*4G!96)0!*+!0(!)'.*+*0!0&'!-(40)*AH0*(4!(,!'6-&!-&690')!0(!0&'+'!

8'A60'+!648!9)'+'40!&(Q!0&*+!,*'/8!*+!H48')9*44*4G!6!4'Q!6G'486!0(!)'+'6)-&!-(//'-0*.'!+(-*6/!6-0*(4!

*4!,)6G*/'!+(-*'0*'+#!%&'!)'+'6)-&!NH'+0*(4!(,!0&*+!8(-0()6/!)'+'6)-&!Q6+E!&(Q!-64!Q'!H48')+0648!648!

'59/6*4!0&'! -(77H4*-60*.'! 648! '59)'++*.'! 8*7'4+*(4+! (,! +(-*6/! 7(.'7'40+! 648F !*4!96)0*-H/6)!0&'!

-(//'-0*.'!6-0*(4 +!(,!.*-0*7+!(,!6)7'8!-(4,/*-0+s !

!

] WP!<%$$;,-*/.-=#!*-.->#,64-G!7-#20!.4#%&'l!*%,*2;0-,+!&#$/&[6!!
!

V4! -&690')! 0Q(! 648! 0&)''F! V! &6.'! 6)GH'8! 0&60! -*.*/! +(-*'01D+! -(//'-0*.'! 6-0*(4+! 6)'! -'40)6/! ,()!

,()7H/60*4G! 0&'! 8'7648+! ,()! )'+9'-0! (,! &H764! )*G&0+! *4! 0&'! 7*8+0! (,! 6)7'8! -(4,/*-0+F!,6-*/*060*4G!

9)(-'++'+! (,! 8'7(-)6 0*I60*(4! *4! 9(+0:6H0&()*06)*64! +(-*'0*'+F! 648! +H99()0*4G! 9)(-'++'+! (,!

-(4+0)H-0*(4!(,!9(/*0*-6/!648!-H/0H)6/!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!8H)*4G!648!6,0')!0&'!6)7'8!

-(4,/*-0#!V!&6.'! 6)GH'8!0&60! -(//'-0*.'! 6-0*(4!9/61+!6! ^'1! )(/'!*4!7(A*/*I*4G!-*.*/!+(-*'01! *4!0*7'+! (,!

-(4,/*-0F!06^*4G! (.')! 96)0! (,! 0&'!06+^+!4()76//1!9'),()7'8!A1!0&'!+060'F!*48H-*4G!0&'! ,()760*(4! (,!

+0)(4G! 9(/*0*-6/! *8'40*0*'+! 648! +(-*(:9(/*0*-6/! +-'46)*(+! ,()! -(4,/*-0! )'+(/H0*(4#! _H)0&')7()'F! (4'! (,!

0&'! 9)*4-*96/! 6)GH7'40+! *4! 0&'+'! 0Q( ! -&690')+! Q6+! 0&60!0&'! 8'.'/(97'40! (, ! 6! +'0! (,!-(//'-0*.'!

6-0*(4+!,()!96)0!(,!.*-0*7+D!+(-*6/!7(.'7'40+!*+!-)H-*6/!0(!)'+0()'!6!+'4+'!(,!-*0*I'4+&*9!*4+*8'!.*-0*7+D!

G)(H9+F!648!0(!9)(7(0'!9)(-'++'+!(,!460*(46/!)'-(4-*/*60*(4!648!0)64+*0*(4!0(!8'7(-)6-1!,)(7!6!-*.*/!
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+(-*'01! 9')+9'-0*.'#! V! &6.'! &*G&/*G&0'8! 0&'! *8'6! 0&60!*4! 6)7'8! -(4,/*-0! 648! 9(+0:6)7'8! -(4,/*-0!

-(40'50+! 9'(9/'! ()G64*I'! 0(! 8','48! -(77(4! *40')'+0+! ()! Q()^! 0(! 6-&*'.'! +(-*6/! 648! 9(/*0*-6/!

0)64+,()760*(4F!0&*+!&6+!64! *79()0640! )(/'! *4! ,(H)!96)0*-H/6)!6)'6+E!9)'.'40*4G! .*(/'40! -(4,/*-0!648!

7*/*06)1! (9')60*(4+! 6G6*4+0! -*.*/*64+F! Q()^*4G! Q*0&! /(-6/! -(77H4*0*'+! *4! I(4'+! (,! &*G&! .*(/'4-'! 0(!

8'/*.')! &H764*06)*64! 6*8F! +H99()0*4G! 9'6-'! 4'G(0*60*(4+F! 648! '48()+*4G! +(-*6/! )'-(4+0)H-0*(4! 648!

)'-(4-*/*60*(4!*4!9(+0!-(4,/*-0!+(-*'0*'+#!V4!+&()0F!V!6)GH'8!0&60!-*.*/!+(-*'01!G)(H9+!648!.*-0*7+D!+(-*6/!

7(.'7'40+! 6)'! 8'-*+*.'! ,()! 0&'! -(40*4H60*(4! (,! 640* :Q6)! ',,()0+! 648! 0&'1! 6)'! ^'1! 6-0()+! *4!

8'.'/(9*4G!+H+06*46A/'!9'6-'!*4!0&'!/(4G:0')7#!!

!

V4!-&690')!0&)'' !V!6/+(!*40)(8H-'8!0&'!0&'()'0*-6/!-(4+0)H-0*(4!(,!0&'!-(77H4*-60*.'!-*0*I'4+&*9!,*'/8!

648!96)0*-H/6)/1!0&'!-(4-'90!(,!-(77H4*-60*.'!-*0*I'4+&*9F!64!*40')8*+-*9/*46)1!-(4-'90!0&60!-64!A'!

H48')+0((8!6+!0&'! -696-*01! (,! -*0*I'4+!0(! .(-6/*I'!648! '59)'++!0&'*)!8'7648+!648! -/6*7+! *4.(/.*4G!

'7(0*(4+ !648!6-0+!(,!-(77H4*-60*(4!*4!()8')!0(!9'),()7!-(//'-0*.'!6-0*(4+!*4!0&'!9HA/*-!+9&')'! (,!

6)7'8!-(4,/*-0!648!9(+0:6)7'8!-(4,/*-0!+(-*'0*'+#!V!&6.'!6)GH'8!0&60!-(77H4*-60*.'!-*0*I'4+&*9!*+!0&'!

-696-*01! (,! -*0*I'4+! 0(! '5')-*+'! 0&'*)! -(77H4*-60*.'! 6G'4-1F! 688)'++*4G! 6,,'-0*(4+! 648! +*G4*,*-640!

8*7'4+*(4+! (,! -(//'-0*.'!6-0*(4!*4! ()8')!0(!7(A*/*I'!648! ()G64*I'!4'Q!019'+! (,! -(//'-0*.'!6-0*(4!*4!

,)6G*/'! +(-*'0*'+#! _H)0&')7()'F! V! &6.'! 6)GH'8! 0&60!0&'! -(77H4*-60*.'! -*0*I'4+&*9! ,*'/8! ,(-H+'+! (4!

646/1+*4G!0&'!(9')60*(46/*I60*(4!(,!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+!(,!.*-0*7+!(,!6)7'8!-(4,/*-0+!*4!

0&'! 9HA/*-! +9&')'! 6+! 6! Q61! 0(! )'+0()'! 0&'! +'4+'! (,! -*0*I'4+&*9! 648! -(//'-0*.'! A'/(4G*4G! ,()! 0&*+!

-(H40')9HA/*-!+(-*6/!6-0()#!?+!6!)'+H/0F!+(-*6/!7(.'7'40+!(,! 0&'!.*-0*7+!(,!6)7'8!-(4,/*-0+!648!9(+0:

6)7'8! -(4,/*-0! +(-*'0*'+F! 688)'++*4G! '59)'++*.'! 8*7'4+*(4+! (,! -(//'-0*.'! +(-*6/! 6-0*(4! 0&)(HG&!

9)6-0*-'+F! 8*+9(+*0*(4+! 648! 7(A*/*I60*(4+F! -64! )':'+06A/*+&! +(-*6/F! 9(/*0*-6/! 648! -H/0H)6/! A(48+! Q*0&!

0&'*)!/(-6/!-(77H4*0*'+F!0)64+,()7*4G!0&'*)!.*-0*7!+060H+!*40(!64!6-0*.'!-*0*I'4+&*9!-(48*0*(4#!!

!

?,0')!)'-(4+0)H-0*4G!648!+1+0'760*I*4G!0&'!+(-*(:&*+0()*-6/! '.(/H0*(4!(,!M6+0')4!?40*(NH*6D+!.*-0*7+D!

G)(H9+! ,()! 6!+9'-*,*-! -(40'50!648!9')*(8! (,! 0*7'!R0&'! )'G*(46/! 648! /(-6/! 9HA/*-!+9&')'+! (,!M6+0')4!

?40*(NH*6F!3(/(7A*6F!,)(7!$JJC!0(!"L$"W!,)(7!6!-(77H4*-60*.'!-*0*I'4+&*9!0&'()'0*-6/!9')+9'-0*.'F!

H+*4G!64!*48H-0*.'`8'8H-0*.'!)'6+(4*4G!9)(-'++!R0&'!-6+'!+0H81!7'0&(8WF!*0!*+!9(++*A/'!0(!8)6Q!,*.'!

76*4! 0&'()'0*-6/! -(4-/H+*(4+#! _*)+0F! *0! *+! -/'6)! 0&60! 0&'! '7A(8*7'40! (,! -(77H4*-60*.'! -*0*I'4+&*9!

6-0*(4+! ,()! 96)0! (,! 6)7'8! -(4,/*-0! .*-0*7+D! G)(H9+! *4! 0&'! 9HA/*-! +9&')'! *+! 64! '5679/'! (,! 6!

-(40'79()6)1!,()7!(,!6G'4-1!648!-(77H4*-60*(4 F!0&*+!&*G&/*G&0+!0&'!*79()064-'! (,! '7(0*(4+! 648!

6,,'-0*(4! 6+! 6! -606/1+0! 0(! G'4')60'! -(//'-0*.'! 6-0*(4+! ,()! 96)0! (,! -(H40')9HA/*-! G)(H9+! *4! 6)7'8!

-(4,/*-0! 648! 9(+0! 6)7'8! -(4,/*-0! +(-*'0*'+#! T4'! (,! 0&'! 76*4! 9H)9(+'+! (,! 0&'! -(77H4*-60*.'!

-*0*I'4+&*9! ,*'/8!*+! 0(! H48')+0648! 8*,,')'40! +(-*(:-(77H4*-60*.'! 6-0*(4+! 6++(-*60'8! Q*0&! 0&'!



$KK!
!

-(4+0)H-0*(4! (,! +(-*6/! 7'7()1 ! 648!0&'! -(40'7 9()6)1! +0)HGG/'! ,()! )'-(G4*0*(4! 648! +(/*86)*01! ,()!

8*,,')'40!6-0()+!*4!0&'!9HA/*-!+9&')'#!%&'!8'+-)*A'8!-6+'!+0H81!+&(Q+!0&'!-)H-*6/!)(/'!648!*79()064-'!

,()! .*-0*7+! (,! 6)7'8! -(4,/*-0+! 0(! -/6*7! &H764! )*G&0+! ,)(7! 4(4:-(4.'40*(46/! -(77H4*-60*.'!

9')+9'-0*.'+ F! -(79'0*4G! Q*0&! (0&')! +(-*6/! 6-0()+! ,()! 9(Q')F! -(77H4*-60*.'! )'+(H)-'+! 648! 0&'!
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!

%&'! +'-(48! -(4-/H+*(4! *+!0&60! *0! *+! '.*8'40! 0&60!0&'! 699)'&'4+*(4! (,! -(77H4*-60*.'! -*0*I'4+&*9!
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-(4+0)H-0*(4+! (,! (,,*-*6/! 648! 4(4:(,,*-*6/! 46))60*.'+! 6)'! 0&'! )'+H/0! (,! 0&*+! (9')60*(46/*I60*(4! (,!

*8'(/(G1!*40(!9HA/*-!-(//'-0*.'!46))60*.'+!(,!M6+0')4!?40*(NH*6#!X'G6)8*4G!0&*+!+'-(48!-(4-/H+*(4F!648!

6,0')!71! ,*'/8!Q()^!*4!k)64686!0(Q4F!V!8'+-)*A'8!&(Q!*4*0*60*.'+!+H-&!6+!0&'!4#5#0$%6*)+$78&#8.!

6)'! -)H-*6/! ,()!AH*/8*4G!H9!0&'! )(68!0(!+H+06*46A/'!9'6-'! *4!3(/(7A*6! *4!0&'! ,H0H)'#!%&*+! -(//'-0*.'!

-(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4! *+! 6,,'-0*4G! 0&'! '.')1861! /*,'! (,! 9'(9/'! *4! M6+0')4! ?40*(NH*6F!

0&)(HG&! +17A(/*-! -(77H4*-60*.'! 6-0+! 0&60! 6)'! 0)64+,()7*4G! 9')+(46/! '59')*'4-'+! (,! /(++! *40(!

-(77(4!^4(Q/'8G'!,()!)'-(4-*/*60*(4!(,!/(-6/!+(-*6/!A(48+#!?+!V!&68!+0)'++'8!*4!0&*+!-&690')F!.*-0*7+D!

-(77H4*-60*.'!6-0*(4+!6)'!-(4,)(40*4G!0&'!6960&1!0&60!&6+!,6-*/*060'8!0&'!'5964+*(4!(,!0'))()!*4!0&'!

3(/(7A*64!6)7'8!-(4,/*-0F!648!0&'+'!.*-0*7+D!7'7()1!46))60*.'+!6)'!A)'6^*4G!0&'!1'6)+!(,!,()G'00*4G!

648!+*/'4-'F!9)(8H-*4G! -(//'-0*.'! )'-(G4*0*(4! (,! 0&'! .*-0*7+D!+H,,')*4G! ,)(7!6!+(-*(:-(77H4*-60 *.'!

9')+9'-0*.'#! !

!

%&'!0&*)8!-(4-/H+*(4!,()!0&*+!-&690')!*+!0&60!6,0')!8(*4G!0&'!)'+'6)-&!V!-64!6)GH'!0&60!0&'!9)(8H-0*(4!

(,!8*,,')'40!7(8'+!(,!)'7'7A')*4G!648!)'-(G4*0*(4!*4!M6+0')4!?40*(NH*6!-(40'50!G('+!A'1(48!!\3"*! !

*+!)'7'7A')'8!()!9HA/*-/1!)'-(G4*I'8 D!R,6-0+F!8606F!4H7A')!(,!-*.*/*64+!^*//'8F!'0-#WF!648!,(-H+'+!7()'!

(4!\"'3 !*0!*+!)'7'7A')'8!648!)'-(G4*I'8D!RNH6/*01!648!7'64*4G!(,!0&'+'!-(77H4*-60*.'!-*0*I'4+&*9!

6-0*(4+! *4! 0&'! 9HA/*-! +9&')'F! H+'+! (,! +17A(/*-! 7'069&()+! *4! ()8')! 0(! )'-(4+0)H-0! 9HA/*-! 7'7()1F!

'4G6G'7'40! (,! -*.*/! +(-*'01!G)(H9+!6)(H48!0&'! *8'6! (,! )'-(4-*/*60*(4F!0)H0&!648!8*G4*01F! '0-#W#!%&*+!

9)(8H-0*(4! (,! /(-6/! 7'7()1! 46))60*.'+! +&(Q+! 0&'! *79()064-'! (,! -(4+0)H-0*4G! 8*,,')'40! 7(8'+! (,!

)'7'7A')*4G!*4! -(40'50+!()!6)7'8! -(4,/*-0 F!AH*/8*4G!7(+0!)'/*6A/'!Q61+!(,! )'-(4+0)H-0*4G!0&'!96+0!

Q&')'! -*.*/! +(-*'01! *+! 60!0&'!-'4 0)' !(,! 0&*+! 81467*-#! V! &6.'! 6)GH'8! 0&60! 0&'! ,(-H+! (4!"'3 !-H/0H)6/!

7'7()1! *+! -(4+0)H-0'8! *4! 0&*+! 96)0*-H/6)! -(40'50! +-)H0*4*I'+! 0&'! 8(HA/'! )(/'! (,! 9HA/*-! +96-'+! 6+! 6!



$;L !
!

-(77H4*-60*.'! '5 0')46/*I60*(4! (,! 7'7()1F! 648! 0&'! 0)6-'! (,! 0&'! 96+0F! 0(! '79&6+*I'! 9HA/*-!

)'-(G4*0*(4! 6+! 6! 7'7()*6/! 9)6-0*-'#!V4! (0&')! Q()8+F! *0! *+! '.*8'40! 0&60! .*-0*7+D! G)(H9+! &6.'!

H48')+0((8! -H/0H)6/!7'7()1!6+!6!+(-*6/!648!G'4')60*(46/! *4+0*0H0*(4F!A'-6H+'!0&'1!&68!8'.'/(9'8!

74'7(4*-!*4+0*0H0*(4+!+H-&!6+!0&'$4#5#0$%6*)+$78&#8.$() $!"#$M*99&$',$7#.'0<$0(!9)(.*8'!+'4+'+!

(,!7'7()1!0(!G'4')60*(4+!0&60!8(!4(0!&6.'!6!,()76/*I'8!7'7()1!6+!6!-(4+'NH'4-'!(,!6!/6-^!(,!,*5'8!

/*4^+!Q*0&!0&'!96+0#!%&')',()'F!,()!0&*+!-6+'!+0H81F!-(//'-0*.'!6-0*(4!648!)'7'7A')*4G!6)'!)'6/*I60*(4+!

(,! +(-*( :-H/0H)6/! A'/(4G*4GF! 6,,'-0*(4! 648! 6++*7*/60*(4F! '.'4! 6! +(-*6/! (A/*G60*(4! 0&60! +&69'+! 0&'!

81467*-+! (,! 6++(-*60*(4! 648! 8*++(-*60*(4! *4! 96)0*-H/6)! 0(Q4+! (,! M6+0')4! ?40*(NH*6#! _H)0&')7()'F! V!

&6.'!+0)'++'8!0&'!*8'6!0&60!,()!0&'!M6+0')4!?40*(NH*6D+!-6+'!*0!*+!*79()0640!0(!'79&6+*I'!0&'!)(/'!(,!

7'7()1!6+!6!0((/!(,!0)H0&F!648!&(Q!0&*+!*+!6!G((8!+0)60'G1!0(!76^'!6!,H0H)'!0)64+*0*(4!0(!8'7(-)6-1F!

0(!0&'!'+06A/*+&7'40!(,!0)H0&!648!)'-(4-*/*60*(4!-(77*++*(4+!RQ&'4!0&'!-(4,/*-0!*+!,*4*+&'8WF!648!0(!

8'.'/(9!4'Q!8'7(-)60*-!*4+0*0H0*(4+!648!()8')+!*4!0&'!,H0H)'#!!

!

%&'! ,(H)0&!-(4-/H+*(4!*+!0&60!0&'!46))60*.'+F!)'9)'+'4060*(4+!648!-(4+0)H-0*(4+!(,!0&'! -(4,/*-0!0&60!

0&'! .*-0*7+D!G)(H9+!+H-&!6+!?OTXF!?]XTUV?3V!648!?STUV=?!&6.'! -)'60'8! ,()!8*,,')'40!6-0()+!648!

9')+9'-0*.'+!R.*-0*7+F!9')9'0)60()+F!A1+0648')+F!9)(,*0'')+F!Q6))*()+F! '0-#W!6)'! '+06A/*+&*4G!&*+0()*-6/!

0)H0&! 6A(H0! Q&60! &699'4'8! *4! 0&'+'! -(4,)(4060*(4+F! 9)(.*8*4G! +(7'! 8'G)''! (,! )'96)60*(4! 648!

+17A(/*-! )'+0*0H0*(4! 0(! 0&'! .*-0*7+#! V! &6.'! 6)GH'8! 0&60! 0&'! ',,()0+! (,! 0&(+'! .*-0*7+D! G)(H9+!6)'!

688)'++*4G!0&'!*8'6!(,!0&'!9HA/*-!+9&')'!6+!6!9/6-'!0(!8*+-/(+'!7'7()*'+F!*8'40*0*'+!648!46))60*.'+!*4!

0&'! -(77H4*-60*.'! 6-0*.*01F!-())'+9(48*4G! Q*0&! 0&'! &H764! -(48*0*(4! (,! 9/H)6/*01! 648! ,)''8(7!

0&)(HG&! .*+*A*/*01F! )'-(G4*0*(4!648! )'9)'+'4060*(4! *4!9HA/*-!+96-'+#!V0!A'-67'! -/'6)! ,()!0&'! -6+'! (,!

M6+0')4!?40*(NH*6!0&60!NH'+0*(4+!(,!9(Q')F!*8'(/(G1!648!6H0&()*01!8(!4(0!a'.69()60' b!YH+0!A1!G*.*4G!

.(*-'! ()! .*+*A*/*01!0(!0&'! .*-0*7+F!0&'!9(()F! ()!0&'!9(Q')/'++! *4!+(-*'01! *4! ()8')!0(! -(4+0)H-0!9/H)6/!

9(/*0*-6/! 7'7()*'+! 60! 8*,,')'40! /'.'/+#! V! &6.'! 6)GH'8! 0&60! 0&'! -(4+0)H-0*(4! (,!7'7()1! 6+! 6! +(-*6/!

9)(-'++!*4!0&*+!3(/(7A*64!)'G*(4!*+!6!+0)HGG/'! (.')!9(Q')!648!0&'! '5')-*+'! (,!0&*+!9(Q')!0(!+&69'!

-(//'-0*.'! )'9)'+'4060*(4+!648!7'64*4G+!(,!0&'!96+0!Q*0&!*79()0640!-(44'-0*(4+!0(!0&'!-)'60*(4!(,!

+HAY'-0*.*0*'+F!46))60*.'+!648!.6/H'+!*4!0&'!9)'+'40#!%&'!-&6//'4G'!*4!0&*+!6)7'8!-(4,/*-0!-(40'50!*+!0(!

H48')+0648!&(Q!.*-0*7+!-64!6--'++!()!'5')-*+'!8*,,')'40!/'.'/+!(,!+17A(/*-!9(Q')!*4!()8')!0(!+&69'!

4'Q! 7'64*4G+! (,! 0&'! 96+0! 0&60! -64! 6,,'-0! 7'7()1! 46))60*.'+! (,! 0&'! 9)'+'40#! V4! +&()0F! 0&'! 0&'+*+!

6)GH'+! 0&60! 0&'! NH'+0*(4! (,! &(Q! 0(! -&64G'! 9(Q')! )'/60*(4+! A'0Q''4! +(-*6/! 6-0()+F! &*+0()*-6/!

*4+0*0H0*(4+!648!9(/*0*-6/!-(4-'90+!,)(7!6!9(/*0*-6/!7'7()1!9')+9'-0*.'!*+!0&'!^'1!0(!H48')+0648!0&'!

)'/60*(4+&*9!A'0Q''4!+17A(/*-!9(Q')!648!7'7()1!)'G*7'+!*4!M6+0')4!?40*(NH*6#!!

!
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%&'! ,*46/! -(4-/H+*(4! (,! 0&*+! +*50&! -&690')! *+! 6A(H0! 0&'! )'/60*(4+&*9! A'0Q''4! 0)6H76! 0&'()1! 648!

-(4+0)H-0*(4+! (,! 0)6H760*-! 7'7()1! 6+! 6! 0((/! 0(! -(40'+0! 0&'! 96+0! *4! M6+0')4! ?40*(NH*6! ,()! 96)0! (,!

.*-0*7+D!G)(H9+#!?,0')!8(*4G!0&*+!8(-0()6/!)'+'6)-&F!*0!*+!-/'6)!0&60!*4!M6+0')4!?40*(NH*6!0&*+!6+9'-0!(,!

0)6H760*-! 7'7()1! *+! -)H-*6/! 0(! H48')+0648! &(Q! 96)0*-H/6)!G)(H9+! (,! .*-0*7+! -64! 699)'&'48! 648!

-)'60'! 46))60*.'+! 6A(H0! 0&'*)! 96+0! 6,0')! Q*04'++*4G! 0)6H760*-! '.'40+! +H-&! 6+! 76++6-)'+F!

8*+9/6-'7'40+F!()! (0&')! '59')*'4-'+! (,! .*(/'4-'#!V!&6.'!6)GH'8!0&60!0&'!8'.'/(97'40! (,! -(//'-0*.'!

-(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+!*+!6! -/'6)! '5679/'! (,!&(Q! -(4+0)H-0*(4! (,! 7'7()1! *+!6!&'6/*4G!

9)(-'++!,()!.*-0*7+!*4!-(40'50+!(,!6)7'8!-(4,/*-0F!648!0&'!8'.'/(97'40!(,!-(//'-0*.'!-(77H4*-60*.'!

-*0*I'4+&*9!6-0*(4+!0(!-(4+0)H-0!7'7()1!46))60*.'+!*+!A6+'8!(4!#QC0#&&)5#$*(!)5)&.!6+!64!*4+0)H7'40!

0(!'5')-*+'!9(/*0*-6/!648!+(-*6/!6-0*(4+!*4!0&'!9HA/*-!+9&')'+!(,!0&*+!3(/(7A*64!)'G*(4#!V4!+&()0F!V!&68!

&*G&/*G&0'8!0&'!*8'6!0&60!0&'!-6+'!(,!M6+0')4!?40*(NH*6D+!+(-*6/!7(.'7'40!(,!.*-0*7+!*+!64!'5679/'!(,!

&(Q! +HAY'-0*.*01F! '7(0*(4+! 648! '59)'++*.'! 8*7'4+*(4! -64! -)'60'! 0&'! +(-*6/! 6G'4-1! 0(! G'4')60'!

-(//'-0*.'!6-0*(4+! (,!7'7()1!*4!6)7'8! -(4,/*-0! -(40'50+#!?+!0&*+!-6+'!+&(Q+F! ,''/*4G+!+H-&!6+!96*4F!

+H,,')*4GF! ,'6)F! 645*'01F! ()! )6G'! -64! A'! 0&'! 76*4! 7(0*.60()+! 0(! '4-(H)6G'! -(//'-0*.'! 6-0*(4F! 0(!

7(A*/*+'! )' +(H)-'+! ()! 0(! 06^'! 68.6406G'! (,! 9(/*0*-6/! (99()0H4*0*'+#! %&'! -(4+0)H-0*(4! (,! 7'7()1!

46))60*.'+!*+!4(0!YH+0!6!)60*(46/!()!,()76/!.*-0*7+D!-(//'-0*.'!6-0*(4F!*0!-64!-(7A*4'F!60!0&'!+67'!0*7'F!

8*,,')'40! ,()76/! ()! +HA+0640*.'+! /'.'/+! (,! )60*(46/*01! 648!4(4 :)60*(46/*01#! ?+! 6! )'+H/0F! 0&'! -6+'! (,!

M6+0')4! ?40*(NH*6! *+! 6! G((8! '5679/'! (,! 0&'! *79()064-'! 648! )'/'.64-'! (,! '7(0*(46/! )'6+(4+! 648!

'59)'++*.'!8*7'4+*(4+!6+!6!^'1! '/'7'40!A'&*48!+(-*6/! -(4+0)H-0*(4+! (,!7'7()1!648!&(QF!0&)(HG&!

0&*+! Q61F! &H764! )*G&0+! -64! A'! '5')-*+'8! ,)(7! 4(4 :-(4.'40*(46/! 9')+9'-0*.'+! *4! 6)7'8! -(4,/*-0!

+-'46)*(+#!!!

!

] W^!)#*%+,-.-%,!/,0!.4#!*%$$;,-*/.-=#!*-.->#,64-G!7-#20l!*%,*2;0-,+!&#$/&[6!!
!

V4! -&690')!+'.'4!V!&6.'!H48')/*4'8!0&60! ,()!0&'! -6+'! (,!M6+0')4!?40*(NH*6F! .*-0*7+D!G)(H9+!+H-&!6+!

?STUV=?F! ?OTX! 648! ?]XTUV?3V!6)'! 8'.'/(9*4G! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! 6+! 6!

Q61!0(!8'7648!)'-(G4*0*(4!(,!+(7'!96)0*-H/6)!6+9'-0+!(,!0&'*)!+(-*(:9(/*0*-6/!*8'40*0*'+F!Q&*-&!&6.'!

A''4!8'7'64'8!A1!0&'!6)7'8!-(4,/*-0#!V!&6.'!6)GH'8!0&60!0&'!-6+'!(,!0&'!+(-*6/!7(.'7'40!(,!.*-0*7+!

(,! M6+0')4! ?40*(NH*6! *+! 6! -(40'79()6)1! '5679/'! (,! 0&'! +0)HGG/'+! (,! )'-(G4*0*(4F!Q&')'! 0&'!

*79/'7'4060*(4! (,! 6! +'0! (,! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! 6)'! &'/9*4G! 0&*+! +(-*6/!

7(.'7'40! 0(! -(4,*GH)'! 6! 81467*-! +(-*( :9(/*0*-6/! *8'40*01! 6+! 6! +0)60'G1! 0(! ,*G&0! 6G6*4+0! *4YH+0*-'F!

8*+-)*7*460*(4! 648! 7*+)'-(G4*0*(4#! ?+! 6! )'+H/0F!*0! *+! -/'6)! ,()! 0&'! -6+'! (,! M6+0')4! ?40*(NH*6! 0&60!

.*-0*7+D! 9HA/*-! 8'7648+! (,! 0)H0&F! )'96)60*(4F! YH+0*-'! 648! 4(4:)'9'0*0*(4! 8H)*4G! -(//'-0*.'!

-(77H4 *-60*.'!-*0*I'4+&*9!6-0*(4+!+H-&!6+!2"#$20*)9&$,'0$:),#$*+1$;#('+()9)*!)'+!6)'!-(//'-0*.'!9(/*0*-6/!
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6-0*(4+! 0(! +'48! 6! 9(Q'),H/! 7'++6G'! 0(! 0&'! 3(/(7A*64! +060'E! 0&'! .*-0*7+! Q640! 0(! A'! 0)'60'8! 6+!

A'6)')+!(,!)*G&0+F!648!0&'!+060'!+&(H/8!GH6)640''!0&'!9)(0'-0*(4!(,!0&(+'!)*G&0+#!V,!0&'!,)67'Q()^!(,!

\)'-(G4*0*(4!6+!)'+9'-0D!688)'++'+!0&'!*8'6!0&60!)*G&0+!6)'!0&'!(4/1!7'64+!0&)(HG&!Q&*-&!)'-(G4*0*(4!

-64! A'! '59)'++'8F! 648! 8*G4*01! *+! 6! -'40)6/! 8*7'4+*(4! (,! )'-(G4*0*(4F!*0! *+! '.*8'40! 0&60! 0&'!

-(4+'NH'4-'+! (,! -(//'-0* .'! -(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+! *40(!0&'!3(/(7A*64! /'G6/! ,)67'Q()^!

-64! A'! -(4+*8')'8! 6+! 6! +17A(/*-! 648! 760')*6/! 6-&*'.'7'40! ,()! 96)0! (,! 0&*+! +(-*6/! 7(.'7'40! (,!

.*-0*7+#!V4!0&*+!-&690')!V!&6.'!&*G&/*G&0'8!0&'!*8'6!0&60!0&'!8'.'/(97'40! (,!-(77H4*-60*.'! 6G'4-1!

,()! 96)0! (,! .*-0*7+! (,! M6+0')4! ?40*(NH*6! 6//(Q+! ,()! 6-&*'.*4G! 4()760*.'! /'G6/! 6,,*)760*(4+! (,! 0&'*)!

96)0*-H/6)!9(/*0*-6/! *8'40*0*'+!6+!A'6)')+! (,! )*G&0+#!?+!6!96)0*-H/6)! '5679/'F!V!6)GH'8!0&60!0&'! ,H0H)'!

-(4+'NH'4-'+!(,!*79/'7'40!0&'!)'-'40! \.*-0*7+D!/6QD!*4!3(/(7A*6!Q*//!A'!-)H-*6/!0(!0&'!/(4G!9)(-'++!

(,!)'-(G4*I*4G!.*-0*7+!6+!6!-*0*I'4+!*4!0&'!-(H40)1F!+06)0*4G!6!+(-*(:9(/*0*-6/!9)(-'++!Q&')'!0&*+!/'G6/!

)'-(G4*0*(4!*+!0&'!^'1!0(!-&64G'!*4+0*0H0*(46/*I'8!9600')4+!(,!*4YH+0*-'!648!8'9)6.60*(4!(,!)*G&0+#!

!

%&'! +'-(48! -(4-/H+*(4! *+! 0&60!-(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! +H-&! 6+!0&'!/*01#+$ ',$ 7#.'0< !

)'9)'+'40+!0&'!*79/'7'4060*(4!(,! /'G6/!8H0*'+!(,! /(-6/!648!)'G*(46/!-(H4-*/+!0(!GH6)640''!*4-/H+*(4!

648!4(4:8*+-)*7*460*(4!0(!0&'!.*-0*7+!(,!6)7'8!-(4,/*-0+F!A)*4G*4G!4(0*(4+!(,!+17A(/*-!)'96)60*(4!648!

YH+0*-'!0(!0&'!+H).*.()+#!V!&6.'!6)GH'8!*4!0&*+!-&690')!0&60!*,!0&'!9(/*0*-+!(,!)'+9'-0!H48')9*4!0&'!*8'6!

0&60!-*0*I'4+!+&(H/8!A'!0)'60'8!6+!A'6)')+!(,!)*G&0+F!*0!*+!-/'6)!,()!0&'!-6+'!(,!M6+0')4!?40*(NH*6!0&60!

0&'!8'.'/(97'40!(,!8*,,')'40!-(//'-0*.'!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+!6)'!'NH*99*4G!.*-0*7+!Q*0&!

8*.')+'!019'+! (,!6G'4-1!0(!0)64+,()7!0&'7!*40(!6-0*.'! -*0*I'4+!0&60!-64! '5')-*+'!0&'*)! )*G&0+!*4!0&'!

9HA/*-!+9&')'#!T4'!*79()0640!*4+*G&0!*4!0&*+!)'/60*(4+&*9!A'0Q''4!8'7(-)6-1!648!)'-(G4*0*(4!*+!0&'!

Q61! *4!Q&*-&! *48*.*8H6/+!Q640!0(!A'! )'-(G4*I'8!6+!9(/*0*-6/!6-0()+!A6+'8! (4!0&'*)!96)0*-H/6)!+(-*(:

9(/*0*-6/! *8'40*0*'+#! V! &6.'! 6)GH'8! *4! 0&*+! -&690')! 0&60! ,()! 0&'! -6+'! (,!-(H40')9HA/*-! 6-0()+! R#V6V!

.*-0*7+F! Q(7'4F!*48*G'4(H+! 9(9H/60*(4F! '0-#W! *48*.*8H6/+! 8(! 4(0! YH+0! Q640! 0(! A'! )'+9'-0'8! 6+!

)60*(46//1!6H0(4(7(H+!6-0()+!648!)'9)'+'40!96)0*-H/6)!+(-*(:9(/*0*-6/!*8'40*0*'+!*4!0&'!9HA/*-!+9&')'F!

0&'1!6/+(!Q640!0(!-/6*7!96)0*-H/6)!+'0+!(,!)*G&0+!648!'5')-*+'!64(0&')!8*7'4+*(4+!(,!0&'*)!-*0*I'4+&*9#!

V4! +&()0F! V! +0)'++'8! 0&60! *,! .*-0*7+! (,! M6+0')4! ?40*(NH*6! Q640! 0(! A'! ,H//! 7'7A')+! (,! 0&'*)! 9(/*0*-6/!

-(77H4*01F!0&'1!+&(H/8!&6.'!0&'!6G'4-1!648!6H0(4(71!0(!A'-(7'!6!96)0!(,!0&'!,()760*(4!(,!9HA/*-!

9(/*-*'+!*4!0&'!8'7(-)60*-!+-'46)*(+!(,!0&'*)!/(-6/!648!)'G*(46/!+(-*'0*'+#!

!

%&'! 0&*)8! -(4-/H+*(4! ,()! 0&*+! -&690')! *+! 0&60! .*-0*7+D! +(-*6/! 7(.'7'40+! (,! M6+0')4! ?40*(NH*6! 6)'!

8'.'/(9*4G! 6! 7(8'/! (,! *4-/H+*.'! 9(/*0*-6/! )'-(G4*0*(4! -(44'-0*4G! )60*(46/! 648! '7(0*(46/! -(//'-0*.'!

-(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! 648! -&6//'4G*4G! 960)*6)-&6/! 9(/*0*-6/! +0)H-0H)'+F!76*4/1!0&)(HG&!

-)'60*4G!8'/*A')60*.'! (99()0H4*0*'+! ,()!Q(7'4!648! .*-0*7+! *4!9(/*0*-6/!+-'46)*(+! (,! 0&*+!3(/(7A*64!
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)'G*(4#! ?+! 6! )'+H/0F! 0&'+'! 6-0*(4+! 6)'! 8'.'/(9*4G! 9)(-'++'+! (,! *4-/H+ *.'! 9(/*0*-+! *4! 0&'! )'G*(4F!

-(40)*AH0*4G! 0(! 0&'! G'4')60*(4! (,!8*,,')'40! +(-*( :9(/*0*-6/! 9)6-0*-'+! 648! +HAY'-0*.*0*'+! *4+*8'! 0&'*)!

9(/*0*-6/! -(77H4*0*'+#! V! &6.'! 6)GH'8! 0&60! (4'! (,! 0&'! 76*4! 6*7+! (,! 0&'! -(40'79()6)1! 9(/*0*-+! (,!

)'-(G4*0*(4!*+!0(!+H99()0!7(8'/+!(,!*4-/H+*.'!9(/*0*-+!6+!6!+0)60'G1!0(!-)'60'!6!G'4H*4'/1!9/H)6/!648!

*4-/H+*.'! 9HA/*-! +9&')'+! 648! 0(! +0)'4G0&'4! 0&'! 8'/*A')60*.'! NH6/*01! (,! 8'7(-)60*-! *4+0*0H0*(4+!648!

,6-*/*060'!8'7(-)60*-!+(-*6/!0)64+,()760*(4#!%&'!8'.'/(97'40!(,!-(//'-0*.'!-(77H4*-60* .'!-*0*I'4+&*9!

6-0*(4+! -)'60'+! 0&'!+'4+'! (,! 9(/*0*-6/! A'/(4G*4G! ,()! Q(7'4! 648! .*-0*7+! (,! M6+0')4! ?40*(NH*6F!

*4*0*60*4G!9)(-'++'+!0(!AH*/8!8'7(-)60*-!9HA/*-!+9&')'+!*4!0&'!)'G*(4F!Q&')'!0&'*)!*8'40*0*'+!6+!.*-0*7+!

648! '79(Q')'8! Q(7'4! -64! A'! )'-(G4*I'8#! ?+! 6 ! -(4+'NH'4-'F! V! &6.'! 6)GH'8! 0&60! 0&'! +(-*6/!

7(.'7'40! (,! .*-0*7+! (,! M6+0')4! ?40*(NH*6! *+! 6! -(40'79()6)1! '5679/'! (,! 0&'! +0)HGG/'+! ,()!

)'-(G4*0*(4F!Q&')' ! 0&'! 8'.'/(97'40! (,! 6! +'0! (,! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! *+!

&'/9*4G! 0&*+! +(-*6/! 7(.'7'40!0(! -(4,*GH)'! 6! 81467*-! +(-*(:9(/*0*-6/! *8'40*01! 6+! 6! +0)60'G1! 0(! ,*G&0!

6G6*4+0!*4YH+0*-'F!8*+-)*7*460*(4!648!7*+)'-(G4*0*(4#!

!

%&'! ,*46/! -(4-/H+*(4! ,()!0&'! +'.'4 ! -&690')! *+! 0&60! 0&'! +'0! (,! -(//'-0*.'!-(77H4*-60*.'! -*0*I'4+&*9!

6-0*(4+!0&60!6)'!A'*4G!8'.'/(9'8!A1!.*-0*7+D!()G64*I60*(4+!6+!?OTXF!3?XM!()!?]XTUV?3V!*4!M6+0')4!

?40*(NH*6!6)'!9/61*4G!6!^'1! )(/'! *4!8'0')7*4*4G!0&'!+*G4*,*-64-'! (,! .*-0*7+D!'7(0*(4+! *4!0&'!9HA/*-!

+9&')'! 648F! 0&)(HG&! 0&*+F! G)640! 0&'7! 9(/*0*-6/! )'9)'+'4060*(4! 648! )'-(G4*0*(4! *4! 0&'*)! 9(/*0*-6/!

-(77H4*0*'+#!V!&6.'! +0)'++'8!0&'! *8'6!0&60! '7(0*(4+! -(4+0*0H0'! 6!+(H)-'! (,! ^4(Q/'8G'! 6A(H0!0&'!

+(-*6/!-(48*0*(4+!(,!0&'!.*-0*7+D!+(-*6/!7(.'7'40+!(,!M6+0')4!?40*(NH*6F!Q&*-&!*+!*4!6!+'4+'!6!)'+H/0!

(,! 96)0*-H/6)! 9(/*0*-6/! -(48*0*(4+F! +&(Q*4G! 0&(+'! G)(H9+! (,! .*-0*7+! 0&'! *79()064-'! (,! AH*/8*4G! 6!

8'7(-)60*-!9HA/*-!+9&')'!Q&')'! '7(0*(4+!-64!A'! ',,'-0*.'/1! '59)'++'8#!?+!6!-(4+'NH'4-'F! Q'!-64!

+61!0&60!.*-0*7+D!G)(H9+!(,!M6+0')4!?40*(NH*6!6)'! '5')-*+*4G!64(0&')!8*7'4+*(4+!(,!0&'*)!-*0*I'4+&*9!

R,()! 0&*+! -6+'!6! -(77H4*-60*.'! 8*7'4+*(4W! 648! 0&'1! 6)'! -/6*7*4G! 6! 96)0*-H/6)! +'0! (,! )*G&0+! R,()!

'5679/'F!0&'!)*G&0!0(!^4(Q!0&'!0)H0&!6A(H0!Q&60!&699'4'8!*4!0&'!7*8+0!(,!0&'!6)7'8!-(4,/*-0!()!0(!

^4(Q!Q&')'!0&'*)!7*++*4G!)'/60*.'+!6)'!AH)*'8W!0&60!6)'!+&69*4G!0&'! ,()760*(4!(,!9HA/*-!9(/*-*'+!*4!

8'7(-)60*-! +-'46)*(+! (,! 0&'*)! -(77H4*0*'+#! T4'! *79()0640! *4+*G&0! *4! 0&'! )'/60*(4+&*9! A'0Q''4!

8'7(-)6-1!648!)'-(G4*0*(4!6)'!0&'!Q61+!*4!Q&*-&!*48*.*8H6/+!6)'!)'-(G4*I'8!6+!9(/*0*-6/!6-0()+!A6+'8!

(4!0&'*)! 96)0*-H/6)!+(-*(:9(/*0*-6/! *8'40*0*'+F!648! ,()! 0&'! -6+'! (,!M6+0')4!?40*(NH*6! *0!A'-67'! -/'6)!

0&60! 0&(+'! G)(H9+! (,! .*-0*7+! 6)'! &'/9*4G! 0(! AH*/8! 9(/*0*-6/! +96-'+F! Q&')'! .*-0*7+! -64! 8'0')7*4'!

9(/*0*-6/!6+9*)60*(4+!648!8',*4'!0&'*)!9(/*0*-6/!)'9)'+'4060*(4+#!

!

] W`!1%2-0/&-.'!/,0!.4#!*%$$;,-*/.-=#!*-.->#,64-G!7-#20l!*%,*2;0-,+!&#$/&[6!
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V4! -&690')!'*G&0F! V! &6.'! 6)GH'8! 0&60! 0&'! 8'.'/(97'40! (,! 96)0*-H/6)! -(//'-0*.'! -(77H4*-60*.'!

-*0*I'4+&*9!6-0*(4+!*+!-)'60*4G!9)(-'++'+!(,!+(-*6/!648!-*.*-!+(/*86)*01!*4+*8'!0&'!G)(H9+!(,! .*-0*7+!(,!

M6+0')4!?40*(NH*6F!'4-(H)6G*4G!+(-*6/! -(&'+*(4!648! '79(Q')*4G! .*-0*7+!0(! '5')-*+'!0&'*)! )*G&0+! *4!

0&'!9HA/*-!+9&')'#!]6)0*-H/6)/1F!*4!0&*+!-&690')!V!&68!H48')/*4'8!0&'!)'/60*(4+&*9!A'0Q''4!+(/*86)*+0*-!

6-0*(4+! 6+! '59)'++*(4! (,! &*G&! /'.'/+! (,! -(//'-0*.'! +(-*6/! -(&'+*(4F! 648! -(77H4*-60*.'! 6G'4-1! 6+!

'59)'++*(4! (,! .*-0*7+D! '79(Q')7'40#!V!&6.'! +0)'++'8! 0&60!0&'! 8'.'/(97'40! (,! +(/*86)*+0*-! 6-0*(4+!

-(40)*AH0'! 0(! &*G&! /'.'/+! (,! +(-*6/! -(&'+*(4! 67(4G+0! .*-0*7+! -(//'-0*.'+F!+&(Q*4G! 600*0H8'+! (,!

6,,'-0*.'!+(/*86)*01!A'0Q''4!.*-0*7+!648!9')9'0)60()+!,()!0&*+!96)0*-H/6)!6)7'8!-(4,/*-0!-(40'50#!V!&68!

&*G&/*G&0'8! 0&'! *8'6! 0&60! 9)(Y'-0+! 6+!:),#$ *+1$ 7#+!*9$ >#*9!"$ E0'.'!#0&$ FE;G-D?%7HI! 6)'!

'79(Q')*4G! .*-0*7+! 0(! -/6*7! &H764! )*G&0+! *4! 0&'! 9HA/*-! +9&')'F!9)(.*8*4G! &*G&! 8'G)''+! (,! +(-*6/!

-(&' +*(4! ,()! 96)0! (,! 0&'+'! +H).*.()+! 648! 8'.'/(9*4G! 9)(-'++'+! (,! *4-/H+*(4! 648! YH+0*-'! ,)(7! 6!

+(/*86)*+0*-! 9(*40! (,! .*'Q#! _H)0&')7()'F! V! &6.'! 688)'++'8! *4! 0&*+! -&690')! 0&'! -)H-*6/! )'/60*(4+&*9!

A'0Q''4!-(//'-0*.'!-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+F!/'.'/+!(,!+(/ *86)*01!648!-(4+0)H-0*(4!(,!+(-*6/!

-(&'+*(4!,()!0&'!.*-0*7+D!+(-*6/!7(.'7'40+!(,!M6+0')4!?40*(NH*6F!648!0&'!8'.'/(97'40!(,!+(-*6/!648!

-*.*-!+(/*86)*+0*-!6-0*(4+!6+!6!76*4!+0)60'G1!0(! '79(Q')! -(H40')9HA/*-! -(77H4*0*'+!648! .*-0*7+! *4!

0&'*)!+0)HGG/'+!,()!)'-(G4*0*(4!648!YH+0*-'!*4!0&'!9HA/*-!+9&')'!(,!,)6G*/'!+(-*'0*'+#!

!

V! Q(H/8! /*^'! 0(! 8)6Q! ,*.'! -(4-/H+*(4+! )'G6)8*4G! 0&*+! )'/60*(4+&*9! A'0Q''4! +(/*86)*01! 648! 0&'!

-(77H4*-60*.'! -*0*I'4+&*9! ,*'/8! ,()! 0&'! -6+'! (,! M6+0')4! ?40*(NH*6#! %&'! ,*)+0! -(4-/H+*(4! *+! 0&60! 0&'!

-(77(4!-(4+0)H-0*(4!(,!76++!G)6.'+!-6)0(G)69&*'+!*+!&'/9*4G!0(!)'+0()'!0&'!+'4+'!(,!+(-*6/!-(&'+*(4!

0&)(HG&!*4,()76/!+(/*86)*+0*-!6-0*(4+!(,!+&6)*4G!*4,()760*(4!Q*0&!.*-0*7+!(,!0&'!-(77H4*01#!V4!(0&')!

Q()8+F! 0&'! -((9')60*.'! 8'.'/(97'40! (,! 76++! G)6.'+! -6)0 (G)69&*'+! *+! 64! '5679/'! (,! -(//'-0*.'!

-(77H4*-60*.'!-*0*I'4+&*9!6-0*(4+!+H99()0*4G!9)(-'++'+!(,!-(//'-0*.'!648!*48*.*8H6/!G)*',F!9)(.*8*4G!

'7(0*(46/!&'6/*4G!0(!0&'! .*-0*7+!0&)(HG&!6-0*(4+! (,!7H0H6/!6,,'-0*.'!+(/*86)*01#!V!&6.'!6)GH'8!0&60!

0&*+!+(-*6/!+(/*86)*+0*-!6-0*(4! (,!+&6)*4G!*4,()760*(4!648!&'/9*4G! (0&')!9'(9/'!0(! ,*48!0&'*)!7*++*4G!

)'/60*.'+D!G)6.'+! -64!&6.'! 9(+*0*.'! '7(0*(46/! -(4+'NH'4-'+! ,()!0&'! .*-0*7+!648! .*-0*7+D! ,67*/*'+#!V!

&6.'! +0)'++'8! 0&)(HG&! 0&*+! -&690')! 0&60! +(-*6/! A(48+! 7600')! 648! 0&60! 0&(+'! 96)0*-H/6)! +(/*86)*+0*-!

6-0*(4+!-(4-')4*4G!0&'!76++!G)6.'+!-6)0(G)69&*'+!6)'!0&'!^*48!(,!+(-*6/!\G/H'DF!Q&*-&!&(/8+!G)(H9+!(,!

.*-0*7+!0(G'0&')!*4!0&*+!3(/(7A*64!)'G*(4#!%&'!+'-(48!-(4-/H+*(4!*+!0&60!*0!*+!9(++*A/'!0(!'+06A/*+&!0&'!

)*G&0! 0(! ^4(QF! 648! 0(! '59)'++! 9)*.60'! +H,,')*4G! *4! 9HA/*-! 0(! 8'7(-)60*I'! 0&'! 96*4! Q*0&*4! 0&'! /(-6/!

-(77H4*01F! 648! 0(! +H99()0! .*-0*7+! 0&60! 6)'! +H,,')*4G! 0(06/!H4-')06*401! *+! 6! 76*4! 7(0*.60*(4!,()!

8'/*.')*4G! 6-0*(4+! (,!6,,'-0*.'! +(/*86)*01#! V! &6.'! 6)GH'8! 0&60! 0&'! -((9')60*.'! -(4+0)H-0*(4! (,!

+(/*86)*+0*-! )'G*(46/!76++!G)6.'+! -6)0(G)69&*'+!*+!64! '59)'++*(4! (,!0&'!8*,,')'40!G)68'+! (,! )',/'5*.'!

+(/*86)*01! 0&60! -(4+0*0H0'! M6+0')4! ?40*(NH*6D+! -*0*I'4+#! ?+! 6! )'+H/0F! *0! *+! -/'6)! ,()! 0&*+! -6+'! 0&60! 0&'!
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'7(0*(46/! *48*.*8H6/! *79H/+'! 0(! A)*4G! *40(! 0&'! (9'4! 0&'! *4,()760*(4! 6A(H0! 0&'! /(-60*(4! (,! 76++!

G)6.'+! *4! 0&'! 0'))*0()1! *+! )'/60'8! Q*0&! 0&'! -(4+0)H-0*(4! (,! -(//'-0*.'! 7()6/! .6/H'+! 6++(-*60'8! Q*0&!

/*A')6/!0&'()'0*-6/!,)67'Q()^+F!Q&')'!+(/*86)*01!*+!6++(-*60'8!Q*0&!,)*'48+&*9F!^*484'++!648!/*A')01#!V!

&6.'! 688)'++'8! 0&'! *8'6! 0&60! 9)(.*8*4G! *4,()760*(4! *4! ()8')! 0(! ,*48! 0&'! /(-60*(4! (,! 76++! G)6.'+!

-(4+0*0H0'8!64!*48*.*8H6/!7()6/!6-0*(4!648!6!+*G4!(,!-(//'-0*.'!)'+9(4+*A*/*01!648!)',/'5*.'!+(/*86)*01#!

?+! 6! -(4+'NH'4-'F! *48*.*8H6/! +(/*86)*+0*-! 6-0*(4+! 6)'! 0&'! )'+H/0! (,! 0&'! '7960&*-! 6A*/*01! 0(! *76G*4'!

(H)+'/.'+! *4! +(7'(4'! '/+'D+! +&('+! 648! H48')+0648! 0&'! 8*,,*-H/0! 9(+*0*(4! (,! A'*4G! H46A/'! 0(! ,*48!

-/(+H)'!648!-(7'!*4!0')7+!Q*0&!0&'!8*+699'6)64-'!(,!6!)'/60*.'!()!6!/(.'8!(4'# !

!

%&'! 0&*)8! -(4-/H+*(4! ,()! 0&*+! -&690')! *+! 0&60! 9)(-'++'+! (,! +(-*6/! +(/*86)*01! *4! 96)0*-H/6)! 0(Q4+! (,!

M6+0')4!?40*(NH*6!6)'!+').*4G!6+!0&'!-606/1+0!,() !0&'!8'.'/(97'40!(,!4'Q!,()7+!(,!+(-*6/!-(&'+*(4!

648! )'-(G4*0*(4! ,()! +9'-*,*-! -(77H4*0*'+#! V! &6.'! 6)GH'8! 0&60! -(//'-0*.'! -(77H4*-60*.'!-*0*I'4+&*9!

6-0*(4+!6+!:),#$*+1$7#+!*9$>#*9!"$E0'.'!#0&$FE;G-D?%7HI!648!0&'!A*0!'60*C"<$*+1$D1#+!),)(*!)'+$',$

7*&&$/0*5#&!6)'!G'4')60*4G!6!8(HA/'!+(-*6/!9)(-'++!(,!+(-*6/!+(/*86)*01F!)'-(G4*0*(4!648!*4-/H+*(4!*4!

+(7'! 96)0*-H/6)! -(77H4*0*'+! *4! M6+0')4! ?40*(NH*6#! T4! 0&'! (4'! &648F! 0&'! 9')+(4! 0&60! +&6)'+!

*4,()760*(4!Q*0&!0&'! -(77H4*01! )'-(G4*I'+!0&'!0)6H760*-! '59')*'4-'! (,! (4'! (,! *0+!7'7A')+ F!648!

0&*+!9)(-'++!(,!)'-(G4*0*(4!*+!&'/9*4G!0(!G'4')60'!+(-*6/!-(&'+*(4!*4+*8'!0&'!-(77H4*01!6+!6!)'+H/0!(,!

*48*.*8H6/!+(/*86)*+0*-!6-0*(4#!%&'!7'7A')!(,!0&'!-(77H4*01!*+!)'-(G4*I*4G!0&60!0&'!(0&')!7'7A')!\*+!

8*,,')'40D!R*4!0&*+!-6+'!*+!+H,,')*4G!6!9)(-'++!(,!*.B)68'8&$9'&&W!648!4''8+!6++*+064-'F!0&')',()'!0&'!

+(/*86)*+0*-!6-0*(4!(,!+&6)*4G!*4,()760*(4!*+!6!Q61!0(!)'-(G4*I'!&*+!9)*.60'!96*4!648!(,,')!+(7'!&'/9#!

O()'!,H4867'406/F!*4!0&*+!96)0*-H/6)!-6+'F!.*-0*7+!648!9')9'0)60()+!6)'!G'4')60*4G!64!*40')+HAY'-0*.'!

9)(-'++! (,! +(-*6/! +(/*86)*01F!648! 0&'1! 6)'! )'-(G4*I*4G! 0&'*)! 4''8*4'++! *4! 64! '4-(H40')! Q*0&! (4'!

64(0&')#!V!&6.'!688)'++'8!0&'!*8'6!0&60!0&'+'!-(77H4*-60*.'!-*0*I'4+&*9!*4*0*60*.'+!6)'!-(4+0)H-0*4G!

0)64+,()760*.'! -(//'-0*.'! +(/*86)*01! A'&6.*(H)+! *4! 0&'! )'G*(4F!+&69*4G!4'Q! )'/60*(4+F! /*4^6G'+! 648!

-(44'-0*(4+!A'0Q''4!.*-0*7+!6-)(++!M6+0')4!?40*(NH*6#!

!

%&'! ,(H)0&! -(4-/H+*(4!*+!0&60!0&'!8'.'/(97'40! (,! -(77H4*-60*.'! -*0*I'4+&*9!6-0*(4+! *4!0&'! )'G*(4!

-)'60'+ !0)64+,()760*.'!-(//'-0*.'!-*.*/!+(/*86)*01!67(4G!.*-0*7+F!AH*/8*4G!6!4'Q!.*-0*7+D!6G'486!Q&')'!

*++H'+!(, !YH+0*-'F!0)H0&F!648!)'96)60*(4!6)'!8*+-H++'8!,)(7!6!+(/*86)*+0*-!648!*4-/H+*.'!9(*40!(,!.*'Q#!V!

&6.'! &*G&/*G&0'8! 0&'! *8'6! 0&60! 0&'! '5*+0*4G! .*-0*7+D! 6G'486! *+! 0&'! 8*)'-0! )'+H/0! (,! 0&'! )'/60*(4+&*9!

A'0Q''4! &'6/*4G! 648! )'-(4-*/*60*(4F! Q&')'! 0(9*-+! 6+! 6-^4(Q/'8G7'40! 648! YH+0*-'! -644(0! A'!

+'96)60'8! ,)(7! 0&'! 9(/*0*-6/! )'/60*(4+! 0&60! .*-0*7+! &6.'! '+06A/*+&'8! *4! 0&'! &'6/*4G! G)(H9+#!

_H)0&')7()'F! V! &6.'! +0)'++'8! 0&60! .*-0*7+D! *48*.*8H6/! 648! -(//'-0*.'! -*.*-! +(/*86)*01! 6-0+! 0&60! &6.'!

&699'4'8!60!0&'!.*-0*7+D!Q()^+&(9+!6)'!&'/9*4G!0(!A)'6^!0&'!-H/0H)'+!(,!+*/'4-'!0&60!*+!-(77(4!*4!
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6)7'8!-(4,/*-0!-(40'50+#!V4!+&()0F!V!&6.'!6)GH'8!0&60!0&'!8'.'/(97'40!(,!-(77H4*-60*.'!-*0*I'4+&*9!

6-0*(4+!*4!0&*+!-(40'50!688)'++'+!64!*79()0640!6+9'-0E!0&'!9)(-'++!(,!*48*.*8H6/!&'6/*4G!(--H)+!4(0!

YH+0! 0&)(HG&! 0&'! 8'/*.')1! (,! '7(0*(46/! 648! 9+1-&(/(G*-6/! *40').'40*(4+! AH0! 0&)(HG&! 0&'! -(//'-0*.'!

+(-*6/!9)(-'++!0&60!06^'+!9/6-'+!6)(H48!*0#!=H)*4G!0&'!,*'/8Q()^!*4!M6+0')4!?40*(NH*6!V!(A+').'8!&(Q!

0&'! .*-0*7+D! -(//'-0*.'! 6-0*(4+! 6)'! 8'.'/(9*4G! 4'Q! ,()7+! (,! +(/*86)*01! H48')! 6! 7()6/! (A/*G60*(4! 0(!

76^'!64!*48*.*8H6/!648!-(//'-0*.'!',,()0!0(!8*G4*,1!0&'!.*-0*7+F!'.'4!Q&'4!0&'+'!.*-0*7+!8(!4(0!+&6)'!

0&'!+67'!9(/*0*-6/!()!*8'(/(G*-6/!.*'Q+#!V4!(0&')!Q()8+F!0&'!8'.'/(97'40!(,!6-0+!(,!+(/*86)*01!648!0&'!

*79/'7'4060*(4!(,!+(/*86)*+0*-!6-0*(4+!A'0Q''4!.*-0*7+!648!-*0*I'4+!6)'!-)'60*4G!9)(-'++'+!(,!+(-*6/!

-(&'+*(4!6+!6!Q61!0(!-/6*7!YH+0*-'!648!)'-(4-*/*60*(4!*4!M6+0')4!?40*(NH*6#!%&'!)'/'.64-'!(,!.*-0*7+D!

G)(H9+! +&69*4G! 4'Q! ,()7+! (,! +(/*86)*01! 6++')0+! 0&'! *79()064-'! (,! '5*+0*4G! *8'40*0*'+! 648! 9(Q')!

)'/60*(4+! *4! 0&'! +0)HGG/'+! ,()! *4-/H+*(4! 648! )'-(G4*0*(4! *4! 6)7'8! -(4,/*-0! -(40'50+F! '4G6G*4G! 0&'!

-60'G()1!(,!+(/*86)*01!0(!)':0&*4^!'79(Q')7'40!9(/*0*-6//1#!%&*+!699)(6-&!'79&6+*I'+!0&60!+(/*86)*01!

*+!64!600*0H8'!-&6)6-0')*I'8!A1!*8'40*,*-60*(4!Q*0&!.*-0*7+F!648!,()'-/(+'+!0&'!'7')G'4-'!(,!+(/*86)*01!

6+!6!G'4H*4'/1!9)(8H-0*.'F!'NH6/!648!0)64+,()760*.'!'79(Q')7'40!9)(-'++#!!!!!!!!!!!!!!!!!!!

!

%&'!,*46/!-(4-/H+*(4!,()!0&*+!'*G&0!-&690')!*+!0&60!0&'!8'.'/(97'40!(,!+(7'!-(//'-0*.'!-(77H4*-60*.'!

-*0*I'4+&*9!6-0*(4+!*4!0&'!)'G*(4!*+!&'/9*4G!M6+0')4!?40*(NH*6D+!,'76/'!.*-0*7+!0(!-(40'+0!'5-/H+*(46)1!

960)*6)-&6/!+(-*6/!9)6-0*-'+F!)'-(4,*GH)*4G!Q(7'4D+!*8'40*0*'+!*4!()8')!0(!-/6*7!)'-(4-*/*60*(4!,)(7!6!

G'48')!9')+9'-0*.'#!V!&6.'!H48')9*44'8!0&'!*8'6!0&60!0&'!8'+-)*A'8!-(//'-0*.'!6-0*(4+!6)'!+17A(/*-!

7'-&64*+7+! 0(! '4-(H)6G'! Q(7'4! 0(! '50')46/*+'! 0&'*)! 9')+(46/! /(++'+! *4! ()8')! 0(! 0)64+,()7! 0&'!

.*-0*7! +060H+! *40(! 6! -*0*I'4+&*9! -(48*0*(4#! ?+! 6! -(4+'NH'4-'F! Q(7'4D+! *8'40*01! A'-67'! 6!

9)'-(48*0*(4! 0(! 8'7(-)60*I'! 0&'! 96*4! *4! 6! 0)68*0*(46/! 76+-H/*4'! 9HA/*-! +9&')'F! -)'60*4G! 4'Q!

46))60*.'+! (,! *4-/H+*(4F! )'-(4-*/*60*(4F! 648! )'-(4,*GH)60*(4! (,! 0&'! +(-*6/! *76G*46)*'+! (,! Q(7'4! *4!

M6+0')4!?40*(NH*6#!T4'!(,!0&'!9)*4-*96/!6)GH7'40+!*4!0&*+!-&690')!Q6+!0&60!.*-0*7+D!-(//'-0*.'!6-0*(4+!

6)'!G'4')60*4G!6!0)64+,()760*.'! /(4G!0')7!9)(-'++! (,!+(/*86)*+0*-!9)6-0*-'+!A'0Q''4! .*-0*7+!6-)(++!

M6+0')4!?40*(NH*6F!)'+&69*4G!9(Q')!)'/60*(4+!648!*4.(/.*4G!Q(7'4!0(!A'-(7'!9(/*0*-6//1!6-0*.'!*4!6!

960)*6)-&6/! -(40'50#! V! &6.'! 688)'++'8! 0&'! *8'6! 0&60! 0&'! ,()760*(4! (,! +(/*86)*0*'+! A'0Q''4! ,'76/'!

.*-0*7+! -&6//'4G'+! 960)*6)-&6/! +(-*6/! )'/60*(4+! *4! M6+0')4! ?40*(NH*6F! H48')9*44*4G! +(/*86)*01! 6+! 6!

0)64+,()760*.'!9)(-'++!Q&*-&!Q()^+!0&)(HG&!0&'!4'G(0*60*(4!648!)'4'G(0*60*(4!(,!'5*+0*4G!,()7+!(,!

G'48')!648!+(-*( :9(/*0*-6/! *8'40*,*-60*(4#!?+!6! )'+H/0F!V!&6.'!&*G&/*G&0'8!0&'! *8'6!0&60!0&*+! ,(-H+! (4!

+(/*86)*01! 6+! 6! .*-0*7+D! 600*0H8'! 6//(Q+! ,()! '7')G'4-'! (,! -(77H4*-60*.'! 6G'4-1!\,)(7! A'/(Q DF!

G'4')60*4G! 4'Q! +(/*86)*+0*-! 9)6-0*-'+! 0&60! 6)'! +&69*4G! 4'Q! )'/60*(4+F! /*4^6G'+! 648! -(44'-0*(4+!

A'0Q''4!.*-0*7 +!6-)(++!M6+0')4!?40*(NH*6#!!
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] WQ! T-,/2! &#$/&[63! .4#! F#+-,,-,+! %7! /! ,#\! &#6#/&*4! /+#,0/! .%! /,/2'6#! *%22#*.-=#! 6%*-/2!
/*.-%,6!-,!7&/+-2#!6%*-#.-#6!
!

V4!0&*+!/6+0!+'-0*(4!V!Q640!0(!8)6Q!0Q(!,*46/!-(4-/H+*(4+!,)(7!0&*+!8(-0()6/!9)(Y'-0#!_*)+0F!0&*+!)'+'6)-&!

&6+! 9)'+'40'8! &(Q! 6! +'0! (,! -(//'-0*.'! -(77H4*-60*.'! -*0*I'4+&*9! 6-0*(4+! -64! 9(+*0*.'/1! 6,,'-0!

-(40'50+!(,!6)7'8!-(4,/*-0F!648!&(Q!-(77H4*-60*.'!648!'59)'++*.'!8*7'4+*(4+!(,!.*-0*7+D!-(//'-0*.'!

6-0*(4! 6)'! 7'-&64*+7+! 0(! )'+0()'! 6! +'4+'! (,! -*0*I'4+&*9F! -(//'-0*.'! A'/(4G*4G! 648! -(4+0)H-0*(4! (,!

9)(-'++'+!(,!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!*4!0&'!7*8+0!(,!6)7'8!-(4,/*-0+#!Z(Q'.')F!V!Q640!0(!

+0)'++!0&60!6+!6! )'+H/0! (,!0&'!81467*-! (,!0&'!6)7'8! -(4,/*-0!*4!0&'! )'G*(4F!0&*+! -6+'!+0H81!R.*-0*7+D!

+(-*6/! 7(.'7'40+! (,! M 6+0')4! ?40*(NH*6W! &6+!*40)*-60'! +0)H-0H)6/! 9)(A/'7+#! %&*+! *+! 6! &*G&/1! .(/60*/'!

-(40'50!*4!Q&*-&!.*-0*7+!688)'++!8*,,')'40!'.')1861!-&6//'4G'+!*4!()8')!0(!*79)(.'!0&'*)!+(-*6/!/*.*4G!

-(48*0*(4+#!V4!(0&')!Q()8+F!0&'*)!6-0*.*+7!*+!6!/(4G:0')7!9)(-'++!648!(4'! (,!0&'!9)*4-*96/! /'6)4*4G+!

&')'!*+!0&60!0&'!+(-*6/!7(.'7'40!(,!.*-0*7+!(,!M6+0')4!?40*(NH*6!*+!6!G((8!'5679/'!(,!&(Q!0(!+06)0!

)'+0()60*.'! +(-*6/! 9)(-'++'+! 0&)(HG&! -(//'-0*.'! 6-0*(4+! *4! 0&'! 7*8+0! (,! 6)7'8! -(4,/*-0+#! ?+! V! &6.'!

6)GH'8! A',()'! *4! 0&'! 0&'+*+F! 0&'! 3(/(7A*64! -6+'! *+! (4'! (,! 0&'! 7(+0! -(79/'5! 6)7'8! -(4,/*-0!

-(4,)(4060*(4+! (,! 0&'! hhV! 3'40H)1F! 648! 0&'+'! .*-0*7+D! *4*0*60*.'+! 6)'! &'/9*4G! H+! 0(! H48')+0648!

',,'-0*.'/1! &(Q! 0&'! )'/60*(4+&*9! A'0Q''4! -(77H4*-60*(4F! 7'7()1F ! )'-(G4*0*(4F!+(/*86)*01!648!

'7(0*(4+!6 )'!+&69*4G!4'Q!,()7+!(,!-(//'-0*.'!6-0*(4 !648!-(4,/*-0!)'+(/H0*(4!*4!,)6G*/'!+(-*'0*'+#!!

!

%&'! +'-(48! ,*46/!)'76)^! *+! 6A(H0! &(Q! 0&*+! 0&'()'0*-6/! 648! 7'0&(8(/(G*-6/! ,*'/8! *+! H48')9*44*4G! 6!

4'Q! )'+'6)-&! 6G'486! 0(! A'00')! H48')+0648F! 646/1+'! 648! 8'+-)*A'! -(40'79()6)1! 9)(-'++'+! (,!

-(//'-0*.'!6-0*(4!(,!.*-0*7+D!+(-*6/!7(.'7'40+!*4!6)7'8!-(4,/*-0+!648!9(+0:6)7'8!-(4,/*-0!+(-*'0*'+#!V4!

+&()0F! 0&*+! -6+'! +0H81! (,! 3(/(7A*6! +&(H/8! A'! 0)'60'8! 6+! 0&'! -606/1+0! ,()! 8*,,')'40! G'(G)69&*-6//1!

/(-6/*+'8!)'+'6)-&!+0H8*'+!*4!()8')!0(!,H//1!-(79)'&'48!0&'!)'/60*(4+&*9!A'0Q''4!.*-0*7+D!-(//'-0*.'!

6-0*(4F! 0&'! -(77H4*-60*.'! -*0*I'4+&*9! ,*'/8F! -(H40')9HA/*-! +(-*6/! 7(.'7'40+ ! 648! 9)(-'++'+! (,!

-(4,/*-0! )'+(/H0*(4#! =*,,')'40! .*-0*7+D! *4*0*60*.'+! 6+!2"#$ 7'!"#0&$ ',$ E9*P*$ 1#$ 7*<'! R?)G'40*46WF!

M'.*+$ )+$ _9*(^! RS')A*6WF!D7RK#,#+&'0*&! R3'40)6/! ?7')*-6WF! 7*<$ '80$ K*86"!#0&$ ;#!80+$ >'.#!

RO'5*-(WF! ()!2"#$ 20*8.*$ A#+!0#! RS(H0&! ?,)*-6W! 6)'! YH+0! 6! ,'Q! '5679/'+! (,! ,H0H)'! -(796)60*.'!

)'+'6)-&! -6+'! +0H8*'+! 0&60! -(H/8! H+'! 0&*+! 8(-0()6/! )'+'6)-&! 6+! 6! +06)0*4G! 9(*40F! 0(! 8'.'/(9!

-(796)*+(4+!A'0Q''4!.*-0*7+D!G)(H9+!648!8)6Q!+(7'!Q*8')!-(4-/H+*(4+#!O()'(.')F!0&'!,H0H)'!)*+'!

(,!0&'!-(77H4*-60*.'!-*0*I'4+&*9!,*'/8!6+!6!0((/!0(!+0H81!0&'!'59)'++*.'!8*7'4+*(4+!(,!.*-0*7+D!G)(H9+!

6-)(++!0&'!Q()/8!Q(H/8! -)'60'! 64! (99()0H4*01! ,()!6!7()'!&(/*+0*-!H48')+0648*4G! (,! -(40'79()6)1!

-*.*/! +(-*'01D+! *4*0*60*.'+! 648! -(//'-0*.'! 6-0*(4+! ,)(7! 64! 6-68'7*-! 9')+9'-0*.'#! %&*+! *+! 64! '7')G'40!

)'+'6)-&!,*'/8F!648!,H0H)'!-(4+*8')60*(4+!(,! 0&'!+0)HGG/'+!,()!7'7()1F!)'-(G4*0*(4!648!+(/*86)*01!A1!

8*,,')'40! .*-0*7+D! +(-*6/! 7(.'7'40+! Q(H/8! A'! 64! *79()0640! -(40)*AH0*(4! 0(!-(79)'&'48*4G ! 0&'!
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/*7*060*(4+! 648! 6-&*'.'7'40+! (,! 0&'! -(77H4*-60*.'! -*0*I'4+&*9! ,*'/8#! %&H+! 0&'+'! ,H0H)'! )'+'6)-&!

*4*0*60*.'+!-64!9)(.*8' !7()'! 6-68'7*-! )'+(H)-'+!0(!*79)(.' !0&'!+&69'!(, !-(4,/*-0!)'+(/H0*(4!7(8'/+!

648! 9'6-'! 9)(-'++! 699)(6-&'+! *4! 0&'! -(40'50! (,! ,)6G*/'! +(-*'0*'+#! i&')'! 0 &'! -(77H4*-60*.'!

-*0*I'4+&*9! ,*'/8!6)GH'+!0&'! )'/'.64-'! (,!6H0(4(7(H+!648!)'+(H)-'8! -*.*/!+(-*'01!()G64*+60*(4+!648!

.*-0*7+D! +(-*6/! 7(.'7'40+! *4! 0&'! 9HA/*-! +9&')'F! *0! *+! +0*//! 4'-'++6)1! 0(! 8'.'/(9! 7()'! +9'-*,*-! 648!

+*0H60'8!-6+'!+0H8*'+!(,! (0&')!.*-0*7+D!G)(H9+!*4!()8')!0(!A'00')!H48')+0648!648!(9')60*(46/*I'!0&'!

-(77H4*-60*.'!-*0*I'4+&*9!,*'/8!*4!(0&')!-(40'50+!648!)'6/*0*'+#!!
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gU#=#&!9+/-,!";6#;$a _!A&/,/0/!.%\,!C8/6.#&,!9,.-%:;-/ E!!

!

!!!!!!!!!!!!!]*-0H)'E!367*/(!%6761(!kl7'I!R"L$" W!

!
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gU#=#&!9+/-,!";6#;$a_!A&/,/0/!.%\,!C8/6.#&,!9,.-%:;-/ E!!
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!

I-*.;&#!X!
g@&/-26!7%&!S-7#a_!1/,!T&/,*-6*%!.%\,! C8/6.#&,!9,.-%:;-/E!

!!!!!!!!!]*-0H)'+E!?STUV=?!R"L$$W!:!367*/(!%6761(!kl7'I!R"L$ "W!
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I-*.;&#!Y!
g@4#!A/&0#,!%7!"#$%&'a_!1/,!</&2%6!.%\,!C8/6.#&,!9,.-%:;-/ E!!

!

!!!!!!!!!!!!!!]*-0H)'E!367*/(!%6761(!kl7'I!R"L$" W!
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I-*.;&#!Z!
g@4#!A/&0#,!%7!"#$%&'a_!1/,!</&2%6!.%\,!C8/6.#&,!9,.-%:;-/ E!
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!

!!!!!!!!!!!!!]*-0H)'E!3?XM!R"L$"W!!
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I-*.;&#!PO!
gH&-7.-,+!9\/' !8iG%6-.-%,a_!</&$#,!0#!5-F%&/2!.%\,!C8/6.#&,!9,.-%:;-/ E!!

!

!!!!!!!!!]*-0H)'E!M)*^6!=*'00'+!R"L$$W!
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!
?/'5648')F!j#!R"L$<W#!>'G*0*760*(4!3)*+*+E!X'-(.')*4G!0&'!9'),()764-'!(,!](Q')#!A89!80#V$U(/!"KF!V++H'!
<F!99#B:$L!
!
?/'5648')F!j#!R"L$$W#!E#0,'0.*+ (#$*+1$E'3#0#!367A)*8G'E!](/*01!])'++#!
!
?/'5648')F!j#!R"LLKW#!2"#$A)5)9$?C"#0##!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!
?/'5648')F!j#!R"LLKAW#!?'()*9$C#0,'0.*+(#S$?<.B'9)($%(!)'+T$A89!80*9$E0*6.*!)(&T$*+1$;)!8*9#!
367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!
$
?/'5648') F!j#!R"LL@W#!A89!80*9$20*8.*$*+1$A'99#(!)5#$D1#+!)!<#!36/*,()4*6E!c4*.')+*01!(,!36/*,()4*6!
])'++#!
$
?/'5648')F!j#!R$JJ; W#!%&'!]6)68(5'+!(,!3*.*/!S(-*'01#!D+!#0+*!)'+*9$?'()'9'6<#!U(/!$"R"WE!$$C:$<<!
!
?74'+01!V40')460*(46/#!R"L$"W#!A'9'.B)*S$>)11#+$=0'.$J8&!)(#V$D.C8+)!<$,'0$('+,9)(!$0#9*!#1$&#Q8*9$
5)'9#+(#T$*$,'99'3R8C$0#C'0!#!>(48(4E!?74'+01!V40')460*(46/#!
!
?74'+01!V40')460*(46/#!R"L$<W#!%++8*9$;#C'0!S$A'9'.B)*$WXY`#!>(48(4E!?74'+01!V40')460*(46/#!
!
?48')+(4F!f#!R$JJ$W#!D.*6)+#1$A'..8+)!)#&S$;#,9#(!)'+&$'+$!"#$G0)6)+$*+1$?C0#*1$',$4*!)'+*9)&.#!
>(48(4E!U')+(#!
!
?)'480F!Z#!R$JCBW#!2"#$>8.*+$A'+1)!)'+#!3&*-6G(E!c4*.')+*01!(,!3&*-6G(!])'++#!
!
?)'4& v.'/F!O#!R"LLLW#!K#.'U0*!)#$8+1$H0)++#08+6S$K#0$_9)(U$P80u(U$*8,$K)U!*!80$8+1$
7#+&("#+0#("!&5#0B0#("#+#!_)64^,H)0E!3679H+#!
!
?)4(/8 :8'!S*7*4'F!S!648!X68+0(4'F!S#!R"L$<W#!%&'!k=X!648!0&'!O'7()1!='A60'#!V4E!S6H48')+F!?!648!
]*4,(/8F!=#!R'8+W#!;#.#.B#0)+6$*+1$;#!")+U)+6$!"#$/K;S$789!)C9#$E#0&C#(!)5#&$*+1$E980*9$
%8!"#+!)()!)#&#!Z679+&*)'E!]6/G)6.'!O6-7*//64F!99#!$J:<@#!
!
?STUV=?#!R"L$"W#!%&'()*()a+$1#$-b(!).*&$c+)1*&$1#$/0*+*1*$%+!)'@8)*#!k)64686E!?STUV=?#!
!
?++(-*60*(4!(,!T)G64*I'8!i(7'4!(,!M6+0')4!?40*(NH*6!R?OTXW#!R"L$"W#!c+*$,8#0P*$.89!)('9'0V$
G06*+)P*()a+$<$C*0!)()C*()a+$1#$.8Z#0#&#!X*(4'G)(E!]'8)(!?))H9'!'8*0*(4+#!!
!
?++7644F!?#!R"LLKW#!\O'7()1F!V48*.*8H6/!648!3(//'-0*.'D!V4!k((8*4F!X!648!%*//1F!3!R'8+#W!2"#$GQ,'01$
>*+1B''U$',$A'+!#Q!8*9$E'9)!)(*9$%+*9<&)&#!T5,()8E!T5,()8!c4*.')+*01!])'++F!99#!"$L:""@#!
!
?++7644F!?#!R"LLBW#!\%)64+,()760*(4+!A'0Q''4!Z*+0()1!648!O'7()1D#!V4E!O6-^F!?#!R'8#W!A'99#(!)5#$
7#.'0<$*+1$A'99#(!)5#$D1#+!)!<T$?C#()*9$D&&8#$',$?'()*9$;#&#*0("F!;C!R$WF!m'Q!e()^E!%&'!m'Q!S-&((/F!
99#!@J:;"#!
!
f6)6&(46!='!f)*0(F!?[!k(4Ip/'IF!3!648!?GH*/6)F!]#!R"LL$W#!2"#$E'9)!)(&$',$7#.'0<S$20*+&)!)'+*9$J8&!)(#$
)+$K#.'(0*!)P)+6$?'()#!)#&#!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!



$BC!
!

f6)6&(46!='!f)*0(F!?#!R"L$LW#!20*+&)!)'+*9$J8&!)(#$*+1$7#.'0<S$HQC9'0)+6$E#0&C#(!)5#&V$?'8!"$
H80'C#*+$?'()#!<$*+1$E'9)!)(&F!$CE<F!99#!<CJ:<;K#!
!
f6)'480F!M#!R"LLCW#!=0##1'.$',$&C##("#!"48!'8#!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!
fz)'4)'H0')F!3#!R"LLJW#!?4!T.').*'Q!(,!X'+'6)-&!(4!0&'!MH)(9'64!]HA/*-!S9&')'#!V4E!fz)'4)'H0')F!3[!
f)u//F!f[!O(^)'F!O!648!i6&/ :j()G'4+'4F!g#!R'8+W#!G5#05)#3$',$;#&#*0("$'+$!"#$H80'C#*+$E8B9)($
?C"#0##!MH)(+9&')'!i()^*4G!]69')!S')*'+! :!i()^*4G!]69' )!m(!<#!c4*.')+*01!(,!f')G'4E!McXTS]ZMXM#!
!
f6H764F!w#!R$JJBW#!/9'B*9)P*!)'+S$!"#$"8.*+$('+&#@8#+(#&#!m'Q!e()^E!3(/H7A*6!c4*.')+*01!])'++#!
!
f6H764F!w#!R"LL;W#!:)@8)1$!).#&V$:)5)+6$)+$*+$%6#$',$c+(#0!*)+!<#!367A)*8G'E!](/*01!])'++#!
!
f6H764F!w#!R"L$$W#!A89!80#$)+$*$:)@8)1$7'1#0+$M'091#!367A)*8G'E!](/*01#!
!
f6H7G6)0'4F!f[!=69&*F!]!648!c//)*-&F!]#!R"L$@W#!A'+(#C!8*9)P)+6$A89!80#$)+$?'()*9$7'5#.#+!$;#&#*0("#!
>(48(4E!]6/G)6.'#!
!
f'60+(4F!j#!648!3)*99+F!e#!R"LLLW#!=0##1'.$',$#QC0#&&)'+$*+1$,0##1'.$',$)+,'0.*!)'+S$#&&*<&$)+$
"'+'80$',$?)0$K*5)1$M)99)*.&#!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!
ff3#!R"L$$W#!N>)&!'0)(L$A'9'.B)*+$5)(!).&L$('.C#+&*!)'+$9*3$&)6+#1#!X'0)*'.'8!_'A)H6)1!"B!(,!"L$@!
,)(7E!&009E``QQQ#AA-#-(#H^`4'Q+`Q()/8:/60*4:67')*-6 :$<;<KC"<!
!
f'-^F!c#!R"LLLW#!M"*!$)&$/9'B*9)P*!)'+d!367A)*8G'E!](/*01!])'++#!!!
!
f'-^F!c#!R"LL"W#!%&'!-(+7(9(/*064!9')+9'-0*.'E!S(-*(/(G1!*4!0&'!S'-(48!?G'!(,!O(8')4*01#!V4!
U')0(.'-F!S!648!3(&'4F!X!R'8+W#!A'+(#)5)+6$A'&.'C'9)!*+)&.#!T5,()8E!T5,()8!c4*.')+*01!])'++F!99#!K$!
r !BC#!!!
!
f'-^F!c#!R"LLJW#!M'091$*!$;)&U#!367A)*8G'E!](/*01!])'++#!!
!
f'8(16F!U#!R"LLKW#!_'9#!b+$1#9$GB&#05*!'0)'$1#$E*P$<$;#('+()9)*()a+$1#9$G0)#+!#$%+!)'@8#e'!4'$W#!
O'8'//d4E!T]X!
!
f'')F!]!648!g(+0')F!_#!R"LLJW#!?!)(U)+6$2'6#!"#0$'0$=*99)+6$%C*0!d$S$?'9)1*0)!<$)+$*+$H0*$',$
D+1)5)18*9)P*!)'+$*+1$/9'B*9)P*!)'+#!?7+0')867E!?7+0')867!c4*.')+*01!])'++#!
!
f'//F!3!648!TDX(H)^'F!3#!R"LL;W#!%&'!]'(9/'D+!]'6-'s!]'6-'!?G)''7'40+F!3*.*/!S(-*'01F!648!
]6)0*-*960()1!='7(-)6-1F!D+!#0+*!)'+*9$E'9)!)(*9$?()#+(#$;#5)#3F!U(/!"BF!m(!<F!99#!!"J<!r !<"@#!
!
f'// 6&F!X#!R$JJKW#$>*B)!&$',$!"#$>#*0!S$D+1)5)18*9)&.$*+1$A'..)!.#+!$)+$%.#0)(*+$:),##!f')^/'1E!
c4*.')+*01!(,!36/*,()4*6!])'++#!!!
!
f'4&6A*AF!S#!R$JJ"W#!O(8'/+!(,!]HA/*-!S96-'#!V4!36/&(H4F!3#!R'8#W!>*B#0.*&$*+1$!"#$E8B9)($?C"#0##!
367A)*8G'!O6++E!OV%!9)'++F!99#!;C!r !J; !
!
f'44'00F!i#!648!M40764F!X#!R"LL$W#!7#1)*!#1$E'9)!)(&V$A'..8+)(*!)'+$*+1$!"#$=8!80#$',$K#.'(0*(<#!
367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!
!



$BK!
!

f')46)8F!Z#!X#F!648!X164F!k#!R$JJBW#!%'50!646/1+*+E!}H6/*060*.'!648!NH640*060*.'!7'0&(8+#!V4!Z#!X#!
f')4 6)8!RM8#WF!>*+1B''U$',$.#!"'1&$)+$(89!80*9$*+!"0'C'9'6<#!i6/4H0!3)''^F!3?E!?/06O*)6!])'++#!99#!
CJCr K@C#!
!
f*)/'F!]#!R"LLJW#!H,,)()#+!$%&&)&!*+(#$!'$;#6)'+*9$D+!#60*!)'+$*+1$A''C#0*!)'+$)+$:*!)+$%.#0)(*#!S0H81!
-(77*++*(4'8!A1!0&'!='H0+-&'!k'+'//+-&6,0!,u)!%'-&4*+-&'!wH+677'46)A'*0#!M+-&A()4!E!k%w!
!
f/6*)F!M#!R"LLCW#!78#0!#&$5)'9#+!*&T$9*$!#*!0*9)P*()a+$1#9$#Q(#&'#!O'8'//d4E!c4*.')+*868!8'!?40*(NH*6#!
!
f(AA*(F!m#!R$JBJW#!K#.'(0*(<$*+1$K)(!*!'0&")CS$2"#$4*!80#$*+1$:).)!&$',$?!*!#$E'3#0#!O*44'69(/*+E!
c4*.')+*01!(,!O*44'+(06!])'++#!
!
f(H)8*'HF!]#!R$J;;W#!G8!9)+#$',$*$2"#'0<$',$E0*(!)(##!367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!!

f(H)8*'HF!]#!R$JB@W#!K)&!)+(!)'+S$%$?'()*9$A0)!)@8#$',$!"#$J816#.#+!$',$2*&!##!>(48(4E!X(H0/'8G'#!!

f(H)8*'HF!]#!R$JJLW#!2"#$:'6)($',$E0*(!)(##!S0648,()8E!S0648,()8!c4*.')+*01!])'++#!

f(/064+^*F!>!648!%&n.'4(.F!>#!R$JJ$W#!K#$9*$Z8&!),)(*!)'+#!]6)*+E!k6//*76)8#!!
!
f(4*//6F!j#!R"LL<W#!E0#&#+!*()a+$!0*+&,'0.*()'+#&$1#$9'$CfB9)('T$0#)+5#+()a+$1#$9*$'C)+)a+#!O(8H/(!
=*9/(768(!]')*(8*+7(!]•A/*-(#!](40*,*-* 6!c4*.')+*868!j6.')*646!r !O'8*(+!96)6!/6!]6IE!f(G(0p#!!
!
f(4*//6F!j#!R"LL@W#!O'8*(+!8'!-(7H4*-6-*l4F!(9*4*l4!9•A/*-6!1!-(4,/*-0(!6)768(#!M/!-(4+'4+(!9()!(0)6+!
.d6+#!?b+!#&)&V$%+8*0)'$&'()*9T$C'9b!)('$<$#('+a.)('$1#$A'9'.B)* #!f(G(0pE!mH'.6!S(-*'868F!f(G(0pF!99#!
<!:!J#!!
!
f(4*//6F!j#!R"LL;W#!7*C*$1#9$?#(!'0$1#$7#1)'&$<$E#0)'1)&.'$1#$A'9'.B)*T$%.g0)(*$:*!)+*$<$9*$
A'.8+)1*1$:*!)+*$1#$H&!*1'&$c+)1'&#!O'8'//d4E!M?_V%#!
!
f(4*//6F!j#!R"L$$W#!='!/6+!.(-'+!(A/*-H6+!6!/6!96/6A)6!9•A/*-6#!c46!O*)686!6!/6!'+,')6!9•A/*-6!'4!
-(40'50(+!8'!.*(/'4-*6#!A'+!0'5#0&)*#!%')-')6!M0696F!m•7')(!$J;F!99#!$L$!r !$";#!
!
f((0&F!j#!R$JJJW#!3(77H4*0*'+!(,!O'7()1E!T4!V8'40*01F!O'7()1F!648!='A0#!2"#$%.#0)(*+$E'9)!)(*9$
?()#+(#$;#5)#3!U(/#!J<F!m(#!"F!99#!"@J:"K<#!
!
f()6*4'F!?!648!>'.1F!j#!R$JJCW#!2"#$>#*9)+6$',$*$4*!)'+d!369'!%(Q4E!jH+0*-'!*4!%)64+*0*(4#!
!
f(++F!]!648!=6&/F!3!R"L$@W#!!_67*/1!%&')691!,()!0&'!c4)'+(/.'8!k)*',!(,!?7A*GH(H+!>(++#!!V4E!g*++64'F!
=!648!]6)4'+F!_#!RM8+W!_#0#*5#.#+!$A*0#$,'0$=*.)9)#&#!m'Q!e()^E!!X(H0/'8G'#!99#!$;$r $B"#!
!
f(H)8*'HF!]#!R$JBKW#%&'!_()7+!(,!369*06/#!V4!X*-&6)8+(4F!j#!RM8#W!2"#$>*+1B''U$',$2"#'0<$*+1$
;#&#*0("$)+$!"#$?'()'9'6<$',$H18(*!)'+#!m'Q!e()^E!k)''4Q6/8!])'++F!99#!"@$:"CB#!
!
f(H)8*'HF!]#!R"LLCW#!2"#$?'()*9$?!08(!80#&$',$!"#$H('+'.<#!>(48(4E!](/*01#!
!
f)6H4F!U!648!3/6)^'F!U#!R"LLKW#!xc+*4G!0&'760*-!646/1+*+!*4!9+1-&(/(G1x#!h8*9)!*!)5#$;#&#*0("$)+$
E&<("'9'6<!<!R"WE!BJ#!
!
f)u//F!3#!R"LLJW#!k'4')6/!3(4-'90+!(,!0&'!]HA/*-!S9&')'#!V4E!fz)'4)'H0')F!3[!f)u//F!f[!O(^)'F!O!648!
i6&/ :j()G'4+'4F!g#!R'8+W#!G5#05)#3$',$;#&#*0("$'+$!"#$H80'C#*+$E8B9)($?C"#0##!MH)(+9&')'!i()^*4G!
]69')!S')*'+! :!i()^*4G!]69')!m(!<#!c4*.')+*01!(,!f')G'4E!McXTS]ZMXM#!



$B;!
!

!
f)1764F!?#!R"LLBW#!?'()*9$;#&#*0("$7#!"'1&#!%&*)8!'8*0*(4F!T5,()8E!!T5,()8!c4*.')+*01!])'++#!
!
36/&(H4F!3#!R$JJ"W#!>*B#0.*&$*+1$!"#$E8B9)($?C"#0##!367A)*8G'!O6++E!OV%!9)'++#!
!
36))*//(F!?#!R"LLJW#!V40')46/!8*+9/6-'7'40!*4!3(/(7A*6E!&H764*06)*64F!'-(4(7*-!648!+(-*6/!
-(4+'NH'4-'+!*4!H)A64!+'00*4G+!648!-H))'40!-&6//'4G'+#!D+!#0+*!)'+*9$;#5)#3$',$!"#$;#1$A0'&&F!
U(/H7'!J$F!mH7A')!B;CF!99#!C";!r !C@K#!
!
36+0'//+F!O#!R$JJ;W#!2"#$E'3#0$',$D1#+!)!<#!T5,()8E!f/6-^Q'//#!!
!
36+0'//+F!O#!R"LLKW#!:*$&'()#1*1$0#1S$8+*$5)&)'+$69'B*9#!O68)*8E!?/*64I6!M8*0()*6/#!
!
36+0'//+F!O#!R"LLJW#!A'..8+)(*!)'+$E'3#0 #!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!
3'40)'!,()!Z*+0()*-6/!O'7( )1#!R"L$<W#!c+*$5#01*1$&#(8#&!0*1*V$A8*0#+!*$*e'&$1#$#&!*1b&!)(*&$1#$
&#(8#&!0'$YijX$k$WXYX#!f(G(0pE!3'40)'!,()!Z*+0()*-6/!O'7()1!])'++#!
!
3VmM]#!R"L$$W#!K#81*$('+$9*$"8.*+)1*1$DDV$W`$*e'&$1#$,*9&'&$C'&)!)5'&S$YillRWXYY#!f(G(0pE!
3VmM]`]]]#!
!
3/6)^F!m#!R$JJBW#!2"#$+#3$C'9)!)(*9$(89!80##!f(H/8')E!i'+0.*'Q!9)'++#!
!
3(&'4F!j!648!?)60(F!?#!R$JJ"W#!A)5)9$?'()#!<$*+1$E'9)!)(*9$2"#'0<#!367A)*8G'E!OV%!])'++#!
!
3(/'764F!j#!R$JBBW#!S(-*6/!369*06/!*4!0&'!3)'60*(4!(,!ZH764!369*06/#!%.#0)(*+$J'80+*9$',$?'()'9'6<F!
m(!J@F!99#!JC!r !$"L#!
!
3(/(7A*64!3(77*++*(4!(,!jH)*+0+!R33jW#!R"L$$W#!-)'9*()'+#&$1#$K#0#("'&$>8.*+'&$<$-)'9#+()*$
?'()'C'9b!)(*$#+$A'9'.B)*m$#9$1#0#("'$*$9*$5)1*#!f(G(0pE!33j#!
!
3(/(7A*64!k(.')47'40#!R"LL<W#!:'&$1#0#("'&$"8.*+'&$#+$#9$1#C*0!*.#+!'$1#$%+!)'@8)*#!])(G)676!
])'+*8'4-*6/!8'!=')'-&(+!ZH764(+!1!=')'-&(!V40')46-*(46/!ZH764*06)*(#!f(G(0pE!U*-':])'+*8'4-*6!
8'!/6!X'9•A/*-6!8'!3(/(7A*6#!!
!
3Tm?=M]#!R$JB@W#!48+(*$7^&S$D+,'0.#$1#$9*$A'.)&)a+$4*()'+*9$&'B0#$9*$K#&*C*0)()a+$1#$E#0&'+*&#!
fH'4(+!?*)'+E!Mc=Mf?#!
!
3(40)')6+F!O#!R"L$"W#!7#.'0<$*+1$A'+,9)(!T$7#.'0)#&$)+$A'+,9)(!#!f')/d4E!_)'*'!c4*.')+*0z0#!
!
3()A*4F!j#F!648!S0)6H++F!?#!R"LLBW#!_*&)(&$',$@8*9)!*!)5#$0#&#*0("S$2#("+)@8#&$*+1$C0'(#180#&$,'0$
1#5#9'C)+6$60'8+1#1$!"#'0<#!%&(H+648!T6^+F!3?E!S6G'#!
!
3(H/8)1F!m#!648!3H))64F!j#!R"LL<W#!A'+!#&!)+6$7#1)*$E'3#0V$%9!#0+*!)5#$7#1)*$)+$*$4#!3'0U#1#!
>64&67F!O6)1/648E!X(Q764!648!>*00/',*'/8#!
!
3)'4I'/F!M#!R"LLBW#!\?)G'40*46D+!m60*(46/!3(77*++*(4!(4!0&'!=*+699'6)64-'!(,!]')+(4+E!3(40)*AH0*(4+!
0(!%)64+460*(46/!jH+0*-'D#!2"#$D+!#0+*!)'+*9$J'80+*9$',$20*+&+*!)'+*9$J8&!)(#F!U(/H7'!"F!V++H'!"F!99#!
$;<:$J$#!!
!



$BB!
!

3)(H-&')F!S#!R"LL@W#!/9'B*9)P*!)'+$*+1$_#9'+6)+6S$2"#$C'9)!)(&$',$D1#+!)!<$)+$*$A"*+6)+6$M'091#!
>64&67F!O>E!X(Q764!€!>*00/',*'/8#!!
!
3H))64F!j#!R$JJ;W#!X'0&*4^*4G!0&'!7'8*6!6+!6!9HA/*-!+9&')'#!V4!=6&/G)'4F!]!648!S96)^+F!3!R'8+W#!
A'..8+)(*!)'+$*+1$A)!)P#+&")CS$J'80+*9)&.$*+1$!"#$C8B9)($&C"#0##!>(48(4E!X(H0/'8G'F!99#!";!r !C;#!
!
3H))64F!j#!R"LLCW#!O'8*60*(4+!(,!='7(-)6-1#!V4!3H))64F!j!648!kH)'.*0-&F!O!R'8+W#!7*&&$7#1)*$*+1$
?'()#!<#!>(48(4E!Z(88')!?)4(/8F!99#!$""!r !$C"#!
!
3H))64F!j#F!648!O()/'1F!=#!R"LLKW#!7#1)*$*+1$A89!80*9$2"#'0<#!?A*4G8(4E!X(H0/'8G'#!
!
3H))64F!j#F!V1'4G6)F!S#F!?4^')F!f#F!648!V4^6F!S#!R"LLJW#!O'8*6!S1+0'7F!]HA/*-!g4(Q/'8G'!648!
='7(-)6-1E!?!3(796)60*.'!S0H81#!H80'C#*+$J'80+*9$',$A'..8+)(*!)'+ F!"@!R$WF!99#!C:"K#!
!
3H+&*(4F!S!648!i6/&:j()G'4+'4!R"L$LW#!=*.')+*01F!](/*01!648!%&'!]HA/*-!S9&')'#!V4E!i6&/:j()G'4+'4F!g!
648!3H+&*(4F!S!R'8+W#!K)5#0&)!<$*+1$!"#$H80'C#*+$E8B9)($?C"#0##!%&'!36+'!(,!c4*0'8!g*4G8(7#!
MH)(+9&')'!3(H40)1!X'9()0+!r !3(H40)1!X'9()0!m(!$;#!c4*.')+*01!(,!f')G'4E!McXTS]ZMXM#!
!
=6&/G)'4F!]#!R"LL$W#!%&'!]HA/*-!S9&')'!648!0&'!m'0E!S0)H-0H)'F!S96-'!648!3(77H4*-60*(4#!V4!
f'44'00F!i!648!M40764F!X#!R'8+#W#!7#1)*!#1$E'9)!)(&V$A'..8+)(*!)'+$)+$!"#$=8!80#$',$K#.'(0*(<#!
367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!
!
=69&*F!]#!R"L$@W#!O(.'7'40!S96-'E!?!3H/0H)6/!?99)(6-&#!V4E!f6H7G6)0'4F!f[!=69&*F!]!648!c//)*-&F!]#!
R"L$@W#!A'+(#C!8*9)P)+6$A89!80#$)+$?'()*9$7'5#.#+!$;#&#*0("#!>(48(4E!]6/G)6.'#!
!
=6H*0'F!3!648!>*G&0,((0F!3#!!R"LL@W#!4*00*!)5#$%+*9<&)&V$?!81<)+6$!"#$K#5#9'C.#+!$',$D+1)5)18*9&$)+$
?'()#!<#!>(48(4E!S6G'#!
!
=')6401F!j#!R"LLJW#!_#<'+1$A'..8+)(*!)'+S$%$A0)!)(*9$?!81<$',$%Q#9$>'++#!"L&$?'()*9$E")9'&'C"<#!
>'*8'4E!f)*//#!
!
='/G68(F!j#!R"L$"W#$G+$_*&!*01$A'8&)+&S$2"#$'!"#0$)+!#0C0#!*!)'+$*+1$!"#$)+!#0C0#!*!)'+$',$'!"#0&$)+$
!"#$?'()*9$?()#+(#&#!O*7'(#!The University of California, Los Angeles (UCLA).!
!
='//6!]()06F!=#!R"L$CW#!2"#$GQ,'01$>*+1B''U$',$?'()*9$7'5#.#+!&#!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!
=(A+(4F!?#!R"LL@W#!H('9'6)(*9$A)!)P#+&")C#!]69 ')!9)'+'40'8!60!0&'!644H6/!7''0*4G!(,!0&'!i'+0')4! !
](/*0*-6/!S-*'4-'!?++(-*60*(4F!O6))*(00!Z(0'/F!]()0/648F!T)'G(4#!
!
=(76)68I^6F!?#!R"L$@W#!=606!+(H)-'+!648!/*0')60H)'!(4!-*.*/!+(-*'01!*4!](/648#!V4E!?#!=(76)68I^6F!M#!
O6)^H+F!O#!](+9*+*/F!f#!S0)'-64+^1F!O#!SI6A(!RM8+#W!A)5)9$?'()#!<$)+$!"#$N-)&#60^1$='80LV$K*!*$*+1$
:)!#0*!80#$)+$!"#$AP#("$;#C8B9)(T$>8+6*0<T$E'9*+1$*+1$?9'5*U)*#!f')/*4E!O6'-'4606!V4+0*0H0'#!!
!
=(76)68I^6F!?#!R"L$LW#!_*//*4G!0&'!k69+s!%&'!X(/'!(,!3*.*/!S(-*'01!(4!0&'!V48*.*8H6/!>'.'/E!%&'!36+'!(,!
](/*+&!i(7'4D+!T)G64*I60*(4+#!V4E!O#!_)'*+'F!O#!]11^^v4'4F!M#!U6*8'/10'!R'8+W!%$E*+*(#*$,'0$*99$
?#*&'+&d$A)5)9$?'()#!<$*+1$/'5#0+*+(#$)+$H80'C##!f68'4 :f68'4E!m(7(+!]HA/*+&')+F!99#!"B; :<L<#!
!
=)*+^(F!j#!R"L$$W#!20)*+689*!)'+F!T5,()8!f*A/*(G)69&*'+!X'0)*' .'8!?HGH+0!$C!(,!"L$<!,)(7E!
&009E``QQQ#(5,()8A*A/*(G)69&*'+#-(7`.*'Q`8(-H7'40`(A( :J;BL$JC<BJK;B`(A(:J;BL$JC<BJK;B:
LL@C#57/•(A(:J;BL$JC<BJK;B:LL@C:8*.$:LLL$!!
!



$BJ!
!

=HA*'/F!Z#!R"LL@W#!\O*))()!r i)*0*4G!(,!6!k((8!>*,'sD!V4!=HA*'/F!M!648!O(0I^*4F!k#!R'8+#W!2"#$:#&&#0$H5)9S$
7'0*9$%CC0'*("#&$!'$/#+'()1#$E0*(!)(#&#!>(48(4E!X(H0/'8G'F!99#!"$$:""$#!!
!
=H)^&'*7F!M#!R{$BJ<|!$JKJW#!2"#$K)5)&)'+$',$:*B'80$)+$?'()#!<#!m'Q!e()^E!_)''!9)'++#!!
!
M-(4(7*-!648!S(-*6/!=606!S').*-'!RMS=SW#!R"L$LW#!/8)1*+(#$'+$K*!*$7*+*6#.#+! #!3(/-&'+0')E!MS=S!!!
M/!]6*+#!R"LLBW#!=#0+*+1'$:86'$C)1#$C#01a+$*$9*&$5b(!).*&$1#$9*$1)(!*180*$#+$E*0*68*<#!=*6)*(!M/!]6*+F!
"B!(,!?HGH+0!(,!"LLB#!O68)*8E!M+96o6#!X'0)*'.'8!"L!(,!jH/1!(,!"L$<!,)(7E!
&009E``*40')46-*(46/#'/96*+#-(7`*40')46-*(46/`"LLB`LB`"B`6-0H6/*868`$"$JB;@@$<‚BCL"$C#&07/!!
!
M8Q6)8+F!O#!R"LL@W#!A)5)9$?'()#!<#!367A)*8G'E!](/*01!])'++#!
!
M)//F!?#!R"LLBW#!3H/0H)6/!O'7()1!S0H8*'+E!?4!V40)(8H-0*(4#!V4!M)//F!?!648!mH77*4GF!?#!R'8+#W!A89!80*9$
7#.'0<$?!81)#&S$%+$D+!#0+*!)'+*9$*+1$D+!#01)&()C9)+*0<$>*+1B''U#!f')/*4`m'Q!e()^E!i6/0')!8'!
k)H10')F!99#!$:$C#!!!
!
M)//F!?#!R"L$$W#!7#.'0<$)+$A89!80##!f6+*4G+0(^'E!]6/G)6.'!O6-7*//64!"L$$#!
!
M+0)686F!?#!R"L$LW#!='/!8(/()!6!/6!9)(9H'+06#!U(-'+!8'/!964'/!8'!.d-0*76+#!;#5)&!*$1#$H&!81)'&$?'()*9#&F!
m(!<KF!99#!$$@!:$"C#!f(G(0pE!c4*.')+*868!8'!>(+!?48'+#!
!
_'60&')+0(4'F!=#!R"L$"W#!?'9)1*0)!<S$>)11#+$>)&!'0)#&$*+1$/#'60*C")#&$',$D+!#0+*!)'+*9)&.#!>(48(4E!
w'8!f((^+#!
!
_*4'F!X#!R$JJ;W#!3*.*/!S(-*'01!%&'()1F!M4/*G&0'47'40!648!3)*0*NH'#!K#.'(0*!)P*!)'+ F!U(/#!@#!m(!$F!99#!
; :"B#!
!
_*+6+F!U#!R"LLJW#!n#*0B''U$'+$C#*(#$C0'(#&&#&#!f6)-'/(46E!V-6)*6!'8*0()+#!
!
_)6+')F!m#!R$JJLW#!X'0&*4^*4G!0&'!]HA/*-!S9&')'E!?!3(40)*AH0*(4!0(!0&'!3)*0*NH'!(,!?-0H6//1!M5*+0*4G!
='7(-)6-1#! ?'()*9$2#Q!F!m(!"C#!=H^'!c4*.')+*01!])'++F!99#CK!r !BL#!!
!
_)6+')F!m#!R$JJ"W#!X'0&*4^*4G!0&'!]HA/*-!S9&')'E!?!3(40)*AH0*(4!0(!0&'!3)*0*NH'!(,!?-0H6//1!M5*+0*4G!
='7(-)6-1 F!99#!$LJ!r !$@"#!V4E!36/&H(4F!3!R'8#W!>*B#0.*&$*+1$!"#$E8B9)($?C"#0##!367A)*8G'F!O?E!OV%!
])'++#!!
!
_)6+')F!m#!R$JJ;W#!J8&!)(#$)+!#008C!8&S$(0)!)(*9$0#,9#(!)'+&$'+$!"#$oC'&!&'()*9)&!o$('+1)!)'+#!m'Q!e()^E!
X(H0/'8G'#!
!
_)6+')F!m#!R"LLBW#!?(*9#&$',$J8&!)(#S$;#).*6)+)+6$E'9)!)(*9$?C*(#$)+$*$/9'B*9)P)+6$M'091#!m'Q!e()^E!
3(/H7A*6!c4*.')+*01!])'++!
!
_)6+')F!m#!R"LL<6W#!S(-*6/!jH+0*-'!*4!0&'!?G'!(,!V8'40*01!](/*0*-+E!X'8*+0)*AH0*(4F!X'-(G4*0*(4F!648!
]6)0*-*960*(4#!!V4!_)6+')F!m!648!Z(44'0&F!?#!;#1)&!0)B8!)'+$'0$;#('6+)!)'+d$%$E'9)!)(*9RE")9'&'C")(*9$
HQ("*+6#F!m'Q!e()^E!U')+(F!99#!;r $LJ#!
!
_)6+')F!m#!R"LL<AW!=*+0()0'8!f'1(48!?//!X'-(G4*0*(4#!?!X'Y(*48')!0(!?5'/!Z(44'0&#!!V4!_)6+')F!m!648!
Z(44'0&F!?#!;#1)&!0)B8!)'+$'0$;#('6+)!)'+d$%$E'9)!)(*9RE")9'&'C")(*9$HQ("*+6#F!m'Q!e()^E!U')+(F!99#!
$JBr "<K!
!
_)'*+'F!O!648!Z6//7644F!%#!R"L$@W#!7'1#0+)P)+6$K#.'(0*(<#!m'Q!e()^E!S9)*4G')!



$JL!
!

!
k676))6F!M#!R"LLKW#!\?/,)'8(!S0)('++4')[!]6)6GH6164!=*-060()D#!V4!f')4+0'*4F!?#!R"LLKW#!%9,0#1'$
?!0'#&&+#0m$E*0*68*<*+$K)(!*!'0#!%&'!i6+&*4G0(4!](+0#!%&H)+861F!?HGH+0!$;F!"LLK#!X'0)*'.'8!LK!(,!
?HGH+0!(,!"L$<!,)(7E!&009E``QQQ#Q6+&*4G0(49(+0#-(7`Q9!
814`-(40'40`6)0*-/'`"LLK`LB`$K`?X"LLKLB$KL$;"J#&07/!!
!
k6)-d6F!3#!R"LL@W#!X'+*+0'4-*6+#!?4p/*+*+!-(796)68(!8'!/6!6--*l4!-(/'-0*.6!,)'40'!6!/6!GH'))6!'4!c)6Ap!
1!()*'40'!640*(NH'o(#!4'.*1*& F!m(!"LF!99#$L":$$L#!f(G(0pE!_H486-*l4!c4*.')+*868!3'40)6/#!!!
!
k6)-d6!8'!/6!%())'F!3!648!?)67AH)(F!3#!R"L$$W#!/#'60*,b*&$1#$9*$68#00*T$#9$C'1#0$<$9*$0#&)&!#+()*V$
G0)#+!#$<$c0*B^$*+!)'@8#e'&$YiiX$k$WXXl#!f(G(0pE!T=M3T_V#!
!
k6)-d6:=H)p4F!O#!R"LL@W#!3(/(7A*6E!-&6//64G'+!648!8*/'76+!*4!0&'!+'6)-&!,()!9'6-'# !%(('01$4'$YpF!
3(4-*/*60*(4!X'+(H)-'+E!>(48(4#!99!@:$L!!!
!
k6)-d6:]'o6F!=#!R"LL@W#!V4!+'6)-&!(,!6!4'Q!7(8'/! (,! -(4,/*-0!)'+(/H0*(4 #!%(('01$4'$YpF!3(4-*/*60*(4!
X'+(H)-'+E!>(48(4#!99!K@:;L !!!!!!!!!!
!
k(4I6/'IF!_#!R"L$LW#!k)6-*6+!G'4')6/!c)*A'!9()!+6/.6)!/6!960)*6#!A)#+$1b*&$5)&!'&$C'0$A)+#C#!m(!;L#!
f(G(0pE!3*4'9!M8*0()'+#!X'0)*'.'8!?HGH+0!";`$"!,)(7!&009E``QQQ#-*4'9#()G#-(`4(8'`J;C!
!
k(4I6/'IF!_#F!U6+NH'IF!%#F!648!f(/*.6)F!V#!R"LL<W#!K#$9*$+*()a+$,0*6.#+!*1*$*$9*$('+&!08(()a+$1#9$
H&!*1'#!f(G(0pE!3VmM]!'8*0*(4+#!
!
k()8(4F!O!648!j(4'+F!?#!R"LL"W#!Z*+0()1!648!S'90'7A')!$$E!?!S9'-*6/!V++H'#!2"#$J'80+*9$',$%.#0)(*+$
>)&!'0<F!U(/#!BJF!m(#!"F!99#!CK;:CKB#!
!
k)67+-*F!?#!R$J;$W#!E0)&'+$4'!#B''U&S$?#9#(!)'+&#!>(48(4E!!>6Q)'4-'!€!i*+&6)0!>08#!
!
k)'-(F!S[!O6+-*6)*F!M!648!](40*')*F!>#!R"LL$W#!3(7A*4*4G!*48H-0*.'!648!8'8H-0*.'!0((/+!,()!8606!
646/1+*+F!%D$A'..8+)(*!)'+&#!U(/H7'!$@F!R"W!99#!KJ!r !B"#!!!!
!
kH7H-*( :=6G)(4F!?F!648!%H,0'F!%#!R"LLKW#!A'..8+)(*!)'+$,'0$?'()*9$A"*+6#$%+!"'9'6<S$>)&!'0)(*9$
*+1$A'+!#.C'0*0<$;#*1)+6&#!S(H0&!T)64G'F!mjE!3(77H4*-60*(4!_()!S(-*6/!3&64G'!3(4+()0*H7#!
!
Z6A')76+F!j#!R$JK"W#!?!08U!803*+1#9$1#0$q,,#+!9)("U#)!V$c+!#0&8("8+6#+$P8$#)+#0$O*!#6'0)#$1#0$
Br06#09)("#+$/#&#99&("*,!#!M4G/*+&!0)64+/60*(4!*4!$JBJ!A1!%&(76+!fH)G')!648!_)'8')*-^!>6Q)'4-'#!%&'!
S0)H-0H)6/!%)64+,()760*(4!(,!0&'!]HA/*-!S9&')'E!?4!V4NH*)1!*40(!6!-60'G()1!(,!f(H)G'(*+!S(-*'01#!
367A)*8G'E!](/*01#!!
!
Z6A')76+F!j#!R$JJ$W#!7'0*9$A'+&()'8&+#&&$*+1$A'..8+)(*!)5#$%(!)'+#!367A)*8G'F!O?E!OV%!])'++#!
!
Z6A')76+F!j#!R$JJ"W#!G+$!"#$E0*6.*!)(&$',$A'..8+)(*!)'+ #!367A)*8G'!O?E!OV%!])'++#!
!
Z6-^'00F!X!648!36))(//F!i#!R"LLKW#!;#.*0U)+6$7#1)*V$2"#$&!08669#$!'$1#.'(0*!)P#$C8B9)($
('..8+)(*!)'+ #!?A*4G8(4E!X(H0/'8G'#!!
!
Z6/AQ6-&+F!O#!R$JJ"W#!G+$('99#(!)5#$.#.'0<#!3&*-6G(E!%&'!c4*.')+*01!(,!3&*-6G(!])'++#!
!
Z64-(-^F!k!648!OH'//')F!X#!R"L$LW#!2"#$0#5)#3#0s&$68)1#$!'$@8*+!)!*!)5#$.#!"'1&$)+$!"#$&'()*9$
&()#+(#&#!>(48(4E!X(H0/'8G'#!



$J$!
!

!
Z6H+')F!k#!R$JJJW#!-#0+*(89*0$-')(#&S$2"#$;"#!'0)($',$E8B9)(&$*+1$E8B9)($?C"#0#&#!3(/H7A*6E!
c4*.')+*01!(,!S(H0&!36)(/*46!])'++#!
!
Z'/8F!=#!R"LL@W#!/9'B*9$A'5#+*+!#!367A)*8G'F!](/*01!])'++#!
!
Z'/8F!=#!R"LLBW#!A89!80*9$E'9)!)(&$)+$*$/9'B*9$%6#S$c+(#0!*)+!<T$?'9)1*0)!<T$*+1$D++'5*!)'+#!cgE!
T4'Q()/8!]HA/*-60*(4+#!!
!
Z'/8F!=#!R"L$LW#!A'&.'C'9)!*+)&. E!)1#*9&$*+1$0#*9)!)#&#!>(48(4S$E'9)!<$E0#&&V$!
!
Z')7'+F!j#!R"LLKW#!R"LLBW#!3*0*I'4+&*9!*4!0&'!?G'!(,!0&'!V40')4'0#!H80'C#*+$J'80+*9$',$
A'..8+)(*!)'+ F!.(/#!"$F!4(#!<F!99!"JC:<LJ#!
!
Z')4p48'IF!M#!R"LL@W#!3(79'//'8!0(!6-0E!k)6++)((0+!9'6-'!*4*0*60*.'+#!V4!k6)-d6F!O#!RM8W#!%9!#0+*!)5#&$
!'$3*0S$A'9'.B)*L&$C#*(#$C0'(#&&#&#!>(48(4E!?--()8#!!!
!
Z'+7(48&6/G&F!=F!648!%(14A''F!j#!R"LLBW#!2"#$.#1)*$*+1$&'()*9$!"#'0<#!?A*4G8(4E!X(H0/'8G'#!
!
Z'+7(48&6/G&F!=!648!%(14A''F!j#!R"LLBW#!i&1!7'8*6!+0H8*'+!4''8+!A'00')!+(-*6/!0&'()1#!V4!
Z'+7(48&6/G&F!=!648!%(14A''F!j!R'8+W#!2"#$.#1)*$*+1$&'()*9$!"#'0<#!?A*4G8(4E!X(H0/'8G'F!99#!$!r !
"@#!
!
Z*)+-&F!O#!R$JJ;W#!=*.)9<$=0*.#&S$E"'!'60*C"<T$4*00*!)5#$*+1$E'&!.#.'0<#!367A)*8G'!O?E!Z6).6)8!
c4*.')+*01!])'++#!
!
Z*)+-&F!O#!R$JJJW#!2"#$=*.)9)*9$/*P##!Z64(.')E!c4*.')+*01!])'++!(,!m'Q!M4G/648#!
!
Z(8G^*4F!g!648!X68+0(4'F!S#!R"LL<W#!A'+!#&!#1$E*&!&V$2"#$E'9)!)(&$',$7#.'0<#!>(48(4!€!m'Q!e()^E!
X(H0/'8G'#!
!
Z(/1(6^F!g#!648!O())*+(4F!X#!R"LLCW#!2"#$A*.B0)16#$>*+1B''U$',$2")+U)+6$*+1$;#*&'+)+6#!m'Q!e()^E!
367A)*8G'!c4*.')+*01!])'++#!
!
Z(44'0&F!?#!R$JJ"W#!2"#$?!08669#$,'0$;#('6+)!)'+S$2"#$7'0*9$/0*..*0$',$?'()*9$A'+,9)(!&F!367A)*8G'F!
O?E!OV%!])'++!$JJC#!!
!
Z(44'0&F!?#!R$JJKW#!2"#$?!08669#$,'0$;#('6+)!)'+S$2"#$7'0*9$/0*..*0$',$?'()*9$A'+,9)(!&#!367A)*8G'E!
](/*01!])'++#!
!
Z(44'0&F!?#!R"LL<W#!X'8*+0)*AH0*(4!6+!X'-(G4*0*(4#!?!X'+9(4+'!0(!m64-1!_)6+')#!!V4!_)6+')F!m!648!
Z(44'0&F!?#!;#1)&!0)B8!)'+$'0$;#('6+)!)'+d$%$E'9)!)(*9RE")9'&'C")(*9$HQ("*+6#F!m'Q!e()^E!U')+(F!99#!
$$Lr $J; !
!
Z(44'0&F!?#!R"LL@W#!X'-(G4*0*(4!6+!V8'(/(G1#!V4!U64!8'4!f)*4^F!f!648!TQ'4F!=!R'8+#W!;#('6+)!)'+$*+1$
E'3#0S$%Q#9$>'++#!"$*+1$!"#$20*1)!)'+$',$A0)!)(*9$?'()*9$2"#'0<#!367A)*8G'E!367A)*8G'!c4*.')+*01!
])'++! "LL;F!99#!<"<r <@;#!!
!
Z(44'0&F!?#!R"LL;W#!K)&0#&C#(!S$2"#$4'0.*!)5#$='8+1*!)'+&$',$A0)!)(*9$2"#'0<#!367A)*8G'E!](/*01!
])'++#!
!



$J" !
!

Z(44'0&F!?#!R"L$$W#!K*&$;#("!$1#0$=0#)"#)!V$/08+10)B$#)+#0$1#.'U0*!)&("#+$?)!!9)("U#)!#!f')/*4E!
SH&)^679#!!
!
ZH764!X*G&0+!i60-&#!R"L$LW#!M'091$;#C'0!$WXYX$k$A'9'.B)* #!m'Q!e()^E!ZH764!X*G&0+!i60-&!])'++#!
X'0)*'.'8!?HGH+0!";`$<!,)(7!&009E``QQQ#&)Q#()G`'+`Q()/8:)'9()0 :"L$L`-(/(7A*6 !
!
ZH764!X*G&0+!i60-&!RZXiW#!R"L$<W#!M'091$;#C'0!#!m'Q!e()^E!ZH764!X*G&0+!i60-&#!
!
ZH7'F!=#!!R{$;<J|!"LLKW#!%$20#*!)&#$',$>8.*+$4*!80##!T5,()8E!T5,()8!c4*.')+*01!])'++#!
!
ZH++'14F!?#!R$JJCW#!23)9)6"!$7#.'0)#&S$7*0U)+6$2).#$)+$*$A89!80#$',$%.+#&)*#!m'Q!e()^E!X(H0/'8G'#!!
!
Vm_TXVMm%M#!R"L$LW#!?*9a+$1#9$48+(*$7^&T$1'9'0*&*.#+!#$"#0.'&'$C*0*$0#('01*0$9*$68#00*#!!
X'0)*'.' 8!j64H6)1!"<!(,!"L$<!,)(7E!&009E``G((#G/`U3w(4!
!
V+')F!O#!R"L$<W#!X'-(G4*0*(4#!V4!w6/06F!M!R'8#W!2"#$?!*+,'01$H+(<(9'C#1)*$',$E")9'&'C"<#!S064,()8E!!
S064,()8!c4*.')+*01!])'++F!99#!$!:"<#!
!
V+*4F!M!648%H)4')F!f#!R"LL<W#!>*+1B'''U$',$A)!)P#+&")C$?!81)#&#!>(48(4E!S6G'#!!
!
V+*4F!M#!R"L$"W#!3*0*I'4+&*9!6,0')!()*'406/*+7E!64!H4,*4*+&'8!9)(Y'-0#!A)!)P#+&")C$?!81)#&!4(#!$K!RC:
KWECK<:C;"#!8(*E!$L#$LBL`$<K"$L"C#"L$"#KJB@BL#!
!
V40')460*(46/!3(77*00''!(,!0&'!X'8!3)(++!RV3X3W#!R$J;;W#!E0'!'('9$%11)!)'+*9$!'$!"#$/#+#5*$
A'+5#+!)'+&$',$YW$%868&!$YipiT$*+1$0#9*!)+6$!'$!"#$E0'!#(!)'+$',$-)(!).&$',$D+!#0+*!)'+*9$%0.#1$
A'+,9)(!&!R])(0(-(/!VW#!k'4'.6E!V3X3#!
!
j6)67*//(F!L#!R"LL<W#!H9$('.)!g$)+!#0)+&!)!8()'+*9$*9)*+P*$C*0*$9*$0#('+&!08(()a+$)+!#60*9$1#$/0*+*1*T$
%+!)'@8)*#!O'8'//d4E!V4+0*0H0(!8'!M+0H8*(+!X'G*(46/'+!8'!/6!c4*.')+*868!8'!?40*(NH*6#!
!
j6+9')F!j#!R"L$@W#!_''/*4G!:!%&*4^*4GE!M7(0*(4+!6+!3'40)6/!0(!3H/0H)'#!V4E!f6H7G6)0'4F!f[!=69&*F!]!648!
c//)*-&F!]#!R"L$@W#!A'+(#C!8*9)P)+6$A89!80#$)+$?'()*9$7'5#.#+!$;#&#*0("#!>(48(4E!]6/G)6.'!
!
j'4^*4+F!X#!R$JJ"W#!E)#00#$_'801)#8#!>(48(4E!X(H0/'8G'#!!

j'/*4F!M#!R$JJ@W#!\%&'!](/*0*-+!(,!O'7()1#!%&'!ZH764!X*G&0+!O(.'7'40!648!0&'!3(4+0*0H0*(4!(,!
='7(-)6-1!*4!?)G'40*46D#!:*!)+$%.#0)(*+$E#0&C#(!)5#&F!V++H'!B$F!U(/!"$!m(!"F!99#!<B:CB#!
!
jHH/F!S#!R"L$LW#!S(/*86)*01!648!+(-*6/!-(&'+*(4!*4!/60'!7(8')4*01E!6!NH'+0*(4!(,!)'-(G4*0*(4F!YH+0*-'!648!
YH8G7'40!*4!+*0H60*(4#!H80'C#*+$J'80+*9$',$?'()*9$2"#'0<V!$<!R"WE!"C<:KJ#!
!
jHH/F!S#!R"L$<W#!?'9)1*0)!<$)+$D+1)5)18*9)P#1$?'()#!)#&S$;#('6+)!)'+T$J8&!)(#$*+1$/''1$J816.#+! #!!
>(48(4E!X(H0/'8G'#!
!
g6/8()F!O#!R"L$<#W!X'+0)H-0H)*4G!G/(A6/!+'-H)*01!,()!0&'!"$+0!-'40H)1#!V4E!g6/8()F!O!648!S0*G/*0IF!j!
R'8+#W!2"#$h8#&!$,'0$?#(80)!<S$E0'!#(!)'+$M)!"'8!$E0'!#(!)'+)&.$*+1$!"#$A"*99#+6#$,'0$/9'B*9$
/'5#0+*+(# #!m'Q!e()^E!3(/H7A*6!c4*.')+*01!])'++F!99#!$$;:$@"#!!
!
g6/1.6+F!S#!R"L$"W#!O*-)(:>'.'/!S0H8*'+!(,!U*(/'4-'!*4!3*.*/!i6)E!X',*4*4G!648!M50'48*4G!0&'!3(40)(/:
3(//6A()60*(4!O(8'/#!2#00'0)&.$*+1$E'9)!)(*9$-)'9#+(##!"@R@W!99#!KCB!r !KKB#!!
!



$J<!
!

g69'//')F!j!648!i(/^'4+0'*4F!_#!R"L$<W#!%&'!G)(H48+!(,!+(/*86)*01E!_)(7!/*A')01!0(!/(16/01#!H80'C#*+$
J'80+*9$',$?'()*9$2"#'0<V!$KE!@;K:@J$#!8(*E$L#$$;;`$<KB@<$L$<@;JKBJ!
!
g6)99*4'4F!g#!R"LLBW#!O'8*6!648!0&'!96)68(5'+!(,!9/H)6/*+7#!V4!Z'+7(48&6/G&F!=!648!%(14A''F!j!
R'8+W#!2"#$.#1)*$*+1$&'()*9$!"#'0<#!?A*4G8(4E!X(H0/'8G'F!99#!";!r !@"#!
!
g'64'F!j#!R$JJBW#!A)5)9$?'()#!<S$G91$D.*6#&T$4#3$-)&)'+&#!S064,()8E!S064,()8!c4*.')+*01!])'++#!!
!
g'64'F!j#!R"LLLW#!S0)H-0H)6/!%)64+,()760*(4+!(,!0&'!]HA/*-!S9&')'#!V4!Z6-^')F!g!648!=*Y^F!j!R'8+#W!
K)6)!*9$K#.'(0*(<S$D&&8#&$',$!"#'0<$*+1$C0*(!)(##!>(48(4E!S?kM!]HA/*-60*(4+F!99#!;L!r !BJ#!
!
g'64'F!j#!R"LL<W#!/9'B*9$A)5)9$?'()#!<d#!367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!
!
g'64'F!j#!R"LL@W#!-)'9#+(#$*+1$K#.'(0*(<#!367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!
!
g'64'F!j#!R"LLJW#!2"#$:),#$*+1$K#*!"$',$K#.'(0*(< #!>(48(4E!S*7(4!648!S-&H+0')#!
!
g'64'F!j#!R"LLJW#!3*.*/!S(-*'01F!=',*4*0*(4+!648!?99)(6-&'+#!V4!?4&'*')F!Z!648!%('9/')F!S!RM8+#W#!
D+!#0+*!)'+*9$H+(<(9'C#1)*$',$A)5)9$?'()#!<#!m'Q!e()^E!S9)*4G')!r !U')/6G!f')/*4!Z'*8'/A')G#!
!
g')+-&A6H7')F!3#!R"LLCW#!HQ)&!)+6$1'.#&!)($9*3&$*+1$1),,)(89!)#&$)+$).C9#.#+!)+6$)+!#0+*!)'+*9$
&!*+1*01&$'+$H+,'0(#1$K)&*CC#*0*+(#&#!k'4'.6E !V3?M=#!X'0)*'.'8!?9)*/!"@!(,!"L$@!,)(7E!
&009E``G((#G/`4G4A)e!
!
g/*-9')(.6 :f6^')!R"L$LW#!])',6-'#!V4E!i6&/:j()G'4+'4F!g!648!3H+&*(4F!S!R'8+W#!K)5#0&)!<$*+1$!"#$
H80'C#*+$E8B9)($?C"#0##!%&'!36+'!(,!c4*0'8!g*4G8(7#!MH)(+9&')'!3(H40)1!X'9()0+!r !3(H40)1!X'9()0!
m(!$;#!c4*.')+*01!(,!f')G'4E!McXTS]ZMXM#!
!
g/64GF!O!648!OH))61F!?#!R"LLCW#!>8.*+$0)6"!&$)+$!"#$1)6)!*9$*6##!>(48(4E!k/6++Z(H+'!])'++#!
!
g(-^6F!j#!R"LL@W#!3*.*/!S(-*'01!,)(7!0&'!Z*+0()*-6/!]')+9'-0*.'#!H80'C#*+$;#5)#3F!U(/#!$"!99#KC!r !;J#!
!
g(y64F!k#!R"LLBW#!O(8'/+!(,!]HA/*-!S9&')'!*4!](/*0*-6/!]&*/(+9&1#!H80'&C"#0#$M'0U)+6$E*C#0$?#0)#&#!
i()^*4G!]69')!m(!"#!c4*.')+*01!(,!f')G'4E!McXTS]ZMXM#!
!
g(+'//'-^F!X#!R"LL@W#!\k*A0!'+!'*4!^(//'^0*.'+!k'8t("!+)&dLT$K)5)+*!)'T$YiFWIT$CCV$YRuV!
!
>6*4'F!j#!R"L$@W#!='A60*4G!3*.*/!S(-*'01E!3(40'+0'8!3(4-'90H6/*I60*(4+!648!='.'/(97'40!%)6Y'-0()*'+#!
D+!#0+*!)'+*9$J'80+*9$',$4'!R,'0 RE0',)!$:*3#!U(/#$K#!m(!$#!!!
!
>648+A')GF!?#!R"LL@W#!E0'&!"#!)($7#.'0<S$2"#$20*+&,'0.*!)'+$',$%.#0)(*+$;#.#.B0*+(#$)+$!"#$%6#$
',$7*&&$A89!80##!m'Q!e()^E!367A)*8G'!c4*.')+*01!])'++#!
!
>648Q'&)F!3#!R"LLCW#!X60*(46/!3&(*-'F!='/*A')60*.'!='7(-)6-1!648!])',')'4-'!%)64+,()760*(4#!
?!81)#&$)+$?'()*9$*+1$E'9)!)(*9$2"'86"!F!V++H'!$$!:!O61#!3'40)'!,()!S(-*6/!648!](/*0*-6/!%&(HG&0E!
c4*.')+*01!(,!SH++'5F!99#!@L:KB#!
!
>64G'4(&/F!?#!R"LLBW#!aO'7()1!*4!](+0:?H0&()*06)*64!S(-*'0*'+b#!V4E!M)//F!?!648!mH77*4GF!?#!R'8+#W!
A89!80*9$7#.'0<$?!81)#&S$%+$D+!#0+*!)'+*9$*+1$D+!#01)&()C9)+*0<$>*+1B''U#!f')/*4`m'Q!e()^E!i6/0')!
8'!k)H10')F!99#!$K<:$;<#!!!
!



$J@!
!

>6.6//'F!?!648!fH'4(F!m#!R"L$$W#!i6.'+!(,!3&64G'!i*0&*4!3*.*/!S(-*'01!*4!>60*4!?7')*-6!O'5*-(!3*01!
648!Sƒ(!]6H/(#!E'9)!)(&$v$?'()#!<V$U(/#!<J!4(#!<!99#!@$C:@CL#$!
!
>'l4F!j#!R"L$LW#]*'868!0*'4'!)6Il4E!3(/(7A*6!'+!H46!G)64!,(+6#!:*$?)99*$-*()*#!X'0)*'.'8!?9)*/!"@!(,!
"L$@!,)(7E!&009E``/6+*//6.6-*6#-(7`&*+0()*6`$B"L<!
!
>'++6F!_#!R"L$<W#!7#.'0<$*+1$20*+&)!)'+*9$J8&!)(#$)+$%06#+!)+*$*+1$c0868*<S$%6*)+&!$D.C8+)!<#!m'Q!
e()^E!]6/G)6.'!O6-7*//64#!
!
>(9'IF!3#!RM8W#!R"L$LW#!n$0#,8+1*0a+$9*$C*!0)*#!f(G(0pE!='A60'#!
!
>H^')F!g#!R"LLBW#!?*9&*$K*+()+6$D+!'$!"#$?'()*9$?()#+(#&S$;#&#*0("$)+$*+$%6#$',$D+,'R/98!#!367A)*8G'!
O?E!Z6).6)8!c4*.')+*01!])'++#!
!
O6-}H''4F!g!648!m67'1F!M#!R"L$"W#!%CC9)#1$2"#.*!)($%+*9<&)&#!>(48(4E!S6G'#!
!
O6)-&'00*F!X!648!%(--*F!m!R"LLJW#!3(4,/*-0!+(-*'01E!H48')+0648*4G!0&'!)(/'!(,!-*.*/!+(-*'01!*4!-(4,/*-0#!
/9'B*9$A"*+6#F!E#*(#$*+1$?#(80)!<F!"$E"F!"L":"$;#!
!
O6)+&6//F!%#Z#!R$JCLW!A)!)P#+&")C$*+1$?'()*9$A9*&&V!367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!

O6)+&6//F!%#Z#!R$JJ"W#!%&'!])(A/'7!S060'8!Q*0&!0&'!?++*+064-'!(,!?/,)'8!O6)+&6//!R()*G*46//1!8'/*.')'8!
*4!$J@JW#!V4!O6)+&6//F!%#Z#!648!f(00(7()'#!A)!)P#+&")C$*+1$?'()*9$A9*&&#!>(48(4E!]/H0(!]')+9'-0*.'+F!
99#!<!r !C$#!
!
O6)0*4:f6)A')(F! j#!R$JJ<W#!A'..8+)(*!)'+T$A89!80#$*+1$>#6#.'+<S$=0'.$!"#$.#1)*$!'$.#1)*!)'+&#!
>(48(4E!S?kM#!
!
O-f)*8'F!3#!R"L$<W#!;#('6+)!)'+ #!367A)*8G'E!](/*01!])'++#!
!
O-f)*8'F!3#!R"LLCW#!='/*A')60*.'!='7(-)6-1!648!0&'!](/*0*-+!(,!X'-(G4*0*(4#!E'9)!)(*9$?!81)#&F!C<E!
99#!@J; r C$C#!!
!
O-/(HG&/*4F!3!648!S-(00F!w#!R"L$LW#!2'C)($/8)1#$'+$A'..8+)(*!)'+&$*+1$/'5#0+*+(##!f*)7*4G&67E!
%&'!3(77H4*-60*(4!,()!k(.')464-'!648!?--(H406A*/*01!])(G)67!R3(77k?]W#!
!
O-//Q6*4'F!3#!R"LL;W#!_)(7!/(-6/!0(!G/(A6/!0(!0)64+460*(46/!-*.*/!+(-*'01E!X':,)67*4G!8'.'/(97'40!
9')+9'-0*.'+!(4!0&'!4(4 :+060'!+'-0()#!/#'60*C"<$A'.C*&&#!U(/#!$#!m(!KF!99#!$"C"!:!$"B$!
!
O-m6*)F!f#!R$JJJW#!?4!*40)(8H-0*(4!0(!9(/*0*-6/!-(77H4*-60*(4#!>(48(4E!X(H0/'8G'#!
!
O-m*,,F!j#!R"LL$W!%(!)'+$;#&#*0("S$E0)+()C9#&$*+1$E0*(!)(#F!"48!'84 #!>(48(4E!X(H0/'8G'#!
!
O-]&6*/F!%#!R"LLJW#!K#5#9'C.#+!$A'..8+)(*!)'+S$;#5)#3)+6$*+1$;#,0*.)+6#!>(48(4E!
i*/'1`f/6-^Q'//#! !
!
O'8*46F!k#!648!k6)-*6F!i#!R"LL$W#!M+068(!8'/!6)0'!8'!/(+!'+0H8*(+!+(A)'!-(7H4*-6-*l4!1!.*(/'4-*6#!V4!
?4G6)*06F!]!RM8`+WF!_*9*+(#$1#$9'&$#&!81)'&$&'B0#$5)'9#+()*$#+$%+!)'@8)*#!R99#!<<$!r !<KLW!O'8'//d4E!
c4*.')+*868!8'!?40*(NH*6#!
!
O'*^/'F!k#!R"LL@W#!m'0Q()^+!(,!V4,/H'4-'E!V40')4'0!?-0*.*+7!*4!?H+0)6/*6!648!f'1(48#!V4!k(GG*4F!k#!
R'8#W!2"#$D+!#0+#!$)+$%8&!0*9)*#!S184'1E!c4*.')+*01!(,!m'Q!S(H0&!i6/'+!])'++# !



$JC!
!

!
OVmk?#!R"LLJW#!?8..*0<$',$A*&#&$',$HQ!0*Z81)()*9$O)99)+6&$)+$!"#$78+)()C*9)!<$',$?'*("*T$K#C*0!.#+!$
', $A8+1)+*.*0(*T$A'9'.B)* #!f(G(0pE!OVmk?#!
!
O*4*+0)1!(,!=','4-'!(,!0&'!3(/(7A*64!k(.')47'40#!R"LLJW#!E0'!#(!)+6$;)6"!&$k$%(!)'+&$*+1$'8!('.#&$
',$!"#$4*!)'+*9$?#(80)!<$='0(#&$)+$!"#$C0'!#(!)'+$',$"8.*+$0)6"!&$WXXWkWXXl#!f(G(0pE!O*4*+0)1!(,!
=','4-'# !
!
O(4)(F!S#!R"L$LW#!V40)(8H-*4G!%)64+G'48')!3*0*I'4+&*9#!V4E!T/'+^1FM[!Z'6)4F!j!648!k(/64+^6F!=!RM8+#W!$
2"#$:).)!&$',$/#+1#0#1$A)!)P#+&")CS$A'+!#Q!$*+1$A'.C9#Q)!)#&V!?A*4G8(4E!X(H0/'8G'#!99#!$"<:$<K!!!
!
O(4)(1F!j#!R"L$$W#!_67*/*6!)'-*A*l!)'+0(+!8'!4*o6+!)'-/H0686+!9()!_?X3#!H9$A'9'.B)*+'#!X'0)*'.'8!
?9)*/!$K!(,!"L$@!,)(7E!&009E``G((#G/`fe<4c^!
!
O(H, ,'F!3#!R$JJ"IV$K).#+&)'+&$',$;*1)(*9$K#.'(0*(<S$E980*9)&.T$A)!)P#+&")CT$A'..8+)!<#!>(48(4!r !
m'Q!e()^E!U')+(#!
! !
O(H,,'F!3#!R"LLLW#!2"#$K#.'(0*!)($E*0*1'Q#!>(48(4E!U')+(#!
!
m'G)*F!?!648!Z6)80F!O#!R"LL@W#!789!)!81#S$3*0$*+1$1#.'(0*(<$)+$!"#$*6#$',$H.C)0##!m'Q!e()^E!%&'!
]'4GH*4!])'++#!
!
m'G0F!T!648!g/HG'F!?#!R$JJ<W#!E8B9)($&C"#0#$*+1$#QC#0)#+(#S$!'3*01$*+$*+*9<&)&$',$!"#$B'806#')&$*+1$
C0'9#!*0)*+$C8B9)($&C"#0##!O*44'69(/*+E!c4*.')+*01!(,!O*44'+(06!])'++#!
!
m*4(F!S#!R$JJKW#!;*1)(*9$H5)9$'+$20)*9#!m'Q!Z6.'4E!e6/'!c]#!
!
TD=(44'//F!k#!R"L$LW#!K#.'(0*(<T$%6#+(<$*+1$!"#$?!*!#S$2"#'0<$3)!"$A'.C*0*!)5#$D+!#+!#!T5,()8E!
T5,()8!c4*.')+*01!])'++#!
!
TPm'*//F!j#!R"LLJW#!S(H0&')4!T)6/!Z*+0()1!])(G)67F!;#,#0#+(#$;#5)#3&#!U(/#!"<!V++E!BF!99#C;!r !C;#!
T)YH'/6F!3#!R"LL<W#!fH*/8*4G!]'6-'!*4!S)*!>64^6E!6!X(/'!,()!3*.*/!S(-*'01s!J'80+*9$',$E#*(#$;#&#*0("F!
U(/#!@LF!m(!"F!99#!$JC!r !"$"#!!!
!
]6,,'4&(/IF!%#!R"L$LW#!A)5)9$?'()#!<$v$E#*(#B8)91)+6V$%$A0)!)(*9$%&&#&&.#+!#!f(H/8')E!>144'!X*'44')!
]HA/*+&')+#!!!
!
]'6)-'F!j#!R$JJ;W#!3*.*/!S(-*'01F!0&'!O6)^'0!648!='7(-)6-1!*4!>60*4!?7')*-6#!K#.'(0*!)P*!)'+ F!U(/#!@F!
m(!"F!99#C;!r !B<#!
!
]'-6H0F!=#!R"LL@W#!2#00)!'0)*9$1).#+&)'+&$',$3*0$*+1$C#*(##!f(G(0pE!3(/(7A*64!m60*(46/!c4*.')+*01!
])'++#!
!
]*^'001F!%#!R"L$<W#!A*C)!*9$)+$!"#$23#+!<R=)0&!$A#+!80<#!367A)*8G'!O?E!Z6).6)8!c4*.')+*01!])'++#!
!
]/H77')F!g#!R"LL<W#!D+!).*!#$A)!)P#+&")CS$E0)5*!#$K#()&)'+&$*+1$E8B9)($K)*9'68#&#!S'600/'E!c4*.')+*01!
(,!i6+&*4G0(4!])'++!
!
](9(.+^*F!U!648!S'))64(F!O#!R"L$"W#!%,!#0$GCC0#&&)'+S$20*+&)!)'+*9$J8&!)(#$)+$:*!)+$%.#0)(*$*+1$$
H*&!#0+$H80'C##!m'Q!e()^E!c4*0'8!m60*(4+!c4*.')+*01!])'++#!!
!



$JK!
!

]XT=M]?w#!R"LLJW#!_*9*+(#$&'()*9$E;GKHE%w$WXXi$k$WXYX#!X*(4'G)(E!]XT=M]?w#!
!
])(G)67!,()!]'6-'#!R"L$LW#!2"#$('&!&$',$!"#$3*0#!f(G(0pE!3VmM]!'8*0*(4+#!
!
])(G)676!X'G*(46/!8'!='+6))(//(!1!]6I!8'/!T)*'40'!?40*N(H'o(!R]XT=M]?wW#!R"L$LW#!YX$*e'&$1#$
1#&*00'99'$<$C*P#!X*(4'G)(E!](40*,*-*6!f(/*.6)*646!c4*.')+*01!])'++#!
!
])H*00F!f#!648!%&(76+F!]#!R"LL;W#!K#.'(0*!)($K)*9'68#S$%$>*+1B''U$,'0$E0*(!)!)'+#0&#!m'Q!e()^E!
c4*0'8!m60*(4+!='.'/(97'40!])(G)67!])'++# !
!
]H0467F!X#!R"LLLW#!_'39)+6$%9'+#S$2"#$A'99*C&#$*+1$;#5)5*9$',$%.#0)(*+$A'..8+)!< #!m'Q!e()^E!
S*7(4!€!S-&H+0')#!
!
X6A(04*^(,F!m#!R"LL;W#!\O'7()*6!1!9(/d0*-6!6!<L!6o(+!8'/!G(/9'D!V4!>*86F!3[!3)'+9(F!Z!648!e64^'/'.*-&F!
]!R'8+#W!%06#+!)+*T$YijuV$H&!81)'&$#+$!'0+'$*9$6'9C#$1#$#&!*1'#!On5*-(E!M/!3(/'G*(!8'!On5*-(#!
!
X6G*4F!3#!R$JB;W#!2"#$('.C*0*!)5#$.#!"'1S$7'5)+6$B#<'+1$@8*9)!*!)5#$*+1$@8*+!)!*!)5#$&!0*!#6)#&#!
f')^'/'1E!c4*.')+*01!(,!36/*,()4*6!])'++#!
!
X'6+(4F!]#!648!f)68AH)1F!Z#!R"LL$W!2"#$>*+1B''U$',$%(!)'+$;#&#*0("T$E*0!)()C*!)5#$D+@8)0<$*+1$
E0*(!)(##!>(48(4E!S6G'#!
!
X'9HA/*-!(,!3(/(7A*6#!R$JJ$W#!E'9)!)(*9$A'+&!)!8!)'+$',$!"#$;#C8B9)($',$A'9'.B)*#!f(G(0pE!3(/(7A*64!
m60*(46/!])'++#!
!
X'9HA/*-!(,!3(/(7A*6!:!O*4*+0)1!(,!m60*(46/!=','4-'#!R"L$LW#!D.C*(!'$1#$9*$C'9b!)(*$1#$&#680)1*1$
1#.'(0^!)(* #!f(G(0pE!m60*(46/!])'++!T,,*-'#!!
!
X'+0)'9(F!j!648!?9(40'F!=!R'8+#W#!R"L$LW#!/8#00*$<$-)'9#+()*&$#+$A'9'.B)*$>#00*.)#+!*&$#$
D+!#0C0#!*()'+#&#!f(G(0pE!M8*0()*6/!](40*,*-*6!c4*.')+*868!j6.')*646F!3MX?3#!
!
X'H0')F!O[!i*Y^+0)v7F!_!648!O'1') F!O#!R"L$@W#!i&(!-6//+!0&'!S&(0+s!%&'!X'6/!m()760*.'!](Q')!(,!
3*.*/!S(-*'01#!V4!_)'*+'F!O!648!Z6//7644F!%!RM8+#W!7'1#0+)P)+6$K#.'(0*(<#!m'Q!e()^E!S9)*4G')!
!
X'1F!k#!R"LL;W#!:*$,86*$1#9$.8+1'V$H&(0)!'&$&'B0#$C#0)'1)&.'#!f(G(0pE!='A60'#!!
!
X*-&6)8+(4F!=#!648!O(4)(F!S#!R"L$"W#!?#Q8*9)!<T$H@8*9)!<$*+1$K)5#0&)!<V$f6+*4G+0(^'E!]6/G)6.'!
O6-O*//64#!

X*4^'F!S#!R"L$"W#!7#.'0)#&$',$!"#$4*!)'+$)+$:*!)+$%.#0)(*S$20*+&,'0.*!)'+&T$;#('1),)(*!)'+$*+1$
A800#+!$c&#&#!f')/*4E!_)'*'!c4*.')+*0z0!
!
X(8)dGH'IF!3#!R"L$$W#!X68*(!?486NHd!648!0&'!f'/n4!O'8*6!S-&((/!R3(/(7A*6W#!V4E!=(Q4*4GF!j!R'8#W#!
H+(<(9'C#1)*$',$?'()*9$7'5#.#+!$7#1)*#!>(48(4E!S6G'F!99#!@<L!r !@<$#!!!
!
X(8)dGH'IF!3#!648!k(4Ip/'IF!?!R"LLBW#!?/6+!96)6!0H!.(IE!'Y')-*-*(+!8'!-*H86864d6!8'+8'!H46!'7*+()6!
-(7H4*06)*6!8'/!9*'8'7(40' !676Il4*-(#!V4E!X(8)dGH'IF!3#!R'8#W#!:'$@8#$9#$5*.'&$@8)!*+1'$*$9*$
/8#00*V$7#1)'&$()81*1*+'&$#+$('+!#Q!'&$1#$('+,9)(!'$*0.*1'$#+$A'9'.B)*#!f(G(0pE!3(77H4*-60*(4!
3(79'0'4-'!3'40)'!,()!>60*4!?7')*-6!R3<W!:!_)*'8)*-&!MA')0!S0*,0H4G!_(H4860*(4F!99#!KC!0(!$@$#!
!
X(7')(F!O#!R"LL;W#!E*0*C'9b!)(*S$9*$08!*$1#$9*$#QC*+&)a+$C*0*.)9)!*0$<$9'&$*(8#01'&$C'9b!)('&#!f(G(0pE!
3()9()6-*l4!mH'.(!?)-(!V)*+! r !?S=V!€!3MXM3#!



$J; !
!

!
X(7')(F!k#!R"L$"W#!U(*-'+!?)(H48!c+E!O'7()1!648!3(77H4*01!M79(Q')7'40!*4!X'-(4+0)H-0*(4!
M,,()0+!*4!3(/(7A*6#!2"#$D+!#0+*!)'+*9$J'80+*9$',$20*+&+*!)'+*9$J8&!)(#F!"L$"F!$:!$$#!T5,()8E!T5,()8!
c4*.')+*01!])'++#!
!
X(7')(!648!?)*6+#!R"L$LW#!S(A)'!96)67*/*06)'+F!4'(96)67*/*06)'+!1!6,*4'+E!-)'-'4!+H+!!
6--*(4'+!„NHn!8*-'!'/!G(A*')4(s#!;#5)&!*$%0(*+'&F!m•7')(!$C#!
!
X(++F!O#!R"LLLW#!3)'60*4G!0&'!3(48*0*(4+!,()!]'6-'76^*4GE!%&'()*'+!(,!])6-0*-'!*4!M0&4*-!3(4,/*-0!
X'+(/H0*(4F!H!"+)($*+1$;*()*9$?!81)#&F!U(/#"<F!m(!KF!99#!$LL"!r !$L<@#!
!
XH,')F!O#!R"L$"W#!\E'9)!)(&$',$7#.'0<xV$?'()*9$*+1$E'9)!)(*9$2#0.&$',$!"#$%.#0)(*&S$E'9)!)(&T$
D+#@8*9)!)#&T$*+1$4'0!"R?'8!"$;#9*!)'+&#!f*'/','/8E!f*'/','/8 !c4*.')+*01#!
!
S66.'8)6F!?#!R"L$"W#!7#.'0<T$?!*!#T$4*!)'+$*+1$;#('+()9)*!)'+#!f(G(0pE!='!>(+!?48'+!c4*.')+*01#!!
!
S6/8646F!j#!R"LLJW#!2"#$A'1)+6$7*+8*9$,'0$h8*9)!*!)5#$;#&#*0("#0&#!%&(H+648!T6^+F!36/*,()4*6E!S6G'#!
!
S6/7(4F!M#!R"LLKW#!\X',/'-0*(4+!(4!V40')460*(46/!ZH764*06)*64!>6Q!648!%)64+*0*(46/!jH+0*-'E!>'++(4+!
0(!A'!/'6)4!,)(7!0&'!>60*4!?7')*-64!M59')*'4-'D#!D+!#0+*!)'+*9$;#5)#3$',$!"#$;#1$A0'&&F!U(/#!BBF!m(!
BK"F!99#!<";:<C@!
!
S64-&'IF!k!648!O'')0'4+F!=#!R"LL$W#!_*+1)!&T$C#*&*+!&T$*+1$C'9)!)(&S$!"#$(*&#$',$\:*$-)'9#+()*x$)+$
A'9'.B)* #!%'56+E!c4*.')+*01!(,!%'56+!])'++#!
!
S6)7*'40(F!_#!R"LL;W#!?)&!#.*!)P*()a+$<$*+^9)&)&$1#$9*&$*&*.B9#*&$('+&!)!8<#+!#&$#+$A'9'.B)*#!
f(G(0pE!3VmM]!'8*0*(4+#!
!
S6++'4F!S#!R"LL;W#!c+*$&'()'9'6b*$1#$9*$69'B*9)P*()a+#!f6)-'/(46E!g60I#!
!
S'44'00F!X#!R"LL<W#!;#&C#(!$)+$*$M'091$',$D+#@8*9)!<#!m'Q!e()^E!m()0(4!€!3(#!
!
S*-6^^64F!Z#!R"LLCW#!A"*+6)+6$!"#$_*&)&$',$A)!)P#+&")C$)+$!"#$7'1#0+$?!*!#V$E'9)!)(*9$2"#'0<$*+1$!"#$
E'9)!)(&$',$K)5#0&)!<#!m'Q!e()^E!%&'!M8Q*4!O'//'4!])'++#!
!
S*-6^^64F!Z#!R"LLBW#!K'$G80$A)!)P#+&")C$;#@8)0#.#+!&$D.C#1#$!"#$E0'!#(!)'+$',$E'9)!)(*9$%&<98.$
?##U#0&d$%$A'.C*0*!)5#$%+*9<&)&$',$H80'C#*+$E0*(!)(#&#!m'Q!e()^E!%&'!M8Q*4!O'//'4!])'++#!
!
S*-6^^64F!Z!R"L$LW#!_()'Q()8#!V4E!i6&/:j()G'4+'4F!g!648!3H+&*(4F!S!R'8+W#!K)5#0&)!<$*+1$!"#$H80'C#*+$
E8B9)($?C"#0#V$2"#$A*&#$',$c+)!#1$O)+61'.#!MH)(+9&')'!3(H40)1!X'9()0+!r !3(H40)1!X'9()0!m(!$;#!
c4*.')+*01!(,!f')G'4E!McXTS]ZMXM#!
!
S*/.')764F!=#!R"L$$W#!D+!#0C0#!)+6$h8*9)!*!)5#$K*!*V$%$68)1#$!'$!"#$E0)+()C9#&$',$h8*9)!*!)5#$;#&#*0("#!
>(48(4E!S?kM#!!
!
S*(-&)•F!T#!R"LLCW#!%&&#&&)+6$A'..8+)(*!)'+$;)6"!&S$%$>*+1B''U#!>(48(4E!3XVS!36796*G4#!!
!
S(-*6/!M-(4(71!>*+AH)4#!R"L$"W#!M"*!$)&$?'()*9$H('+'.<dV!>(48(4E!S(-*6/!M-(4(71!>*+AH)4!])'++#!
!
S(4064GF!S#!R"LL<W#!;#6*01)+6$!"#$E*)+$',$G!"#0&#!m'Q!e()^E!]'4GH*4#!
!



$JB!
!

S9H)^F!3#!R"L$LW#!c48')+0648*4G!3*.*/!S(-*'01#!V4!]6,,'4&(/IF!%#!RM8W#!A)5)9$?'()#!<$v$E#*(#B8)91)+6V$%$
A0)!)(*9$%&&#&&.#+!#!f(H/8')E!>144'!X*'44')!]HA/*+&')+F!99#!<!r !";#!!!!!!
!
S0677')+F!m#!R"LLJW#!>8.*+$;)6"!&$*+1$?'()*9$7'5#.#+!&#!>(48(4E!]/H0(!])'++#!
!
S0'99F!X#!648!O*-&6/+^*F!X#!R$JBKW#!3(4-'90H6/!-/H+0')*4GE!V4.'40*4G!G(6/:()*'40'8!-/6++*,*-60*(4+!(,!
+0)H-0H)'8!(AY'-0+#!V4E!O*-&6/+^*F!X[!36)A(4'//F!j[!648!O*0-&'//F!%!RM8+#W#!7*(")+#$:#*0+)+6S$%+$
%0!),)()*9$D+!#99)6#+(#$%CC0'*("#!>(+!?/0(+F!3?E!O()G64!g6H,7644#!99#!@;$r @JB#!
!
S0'.'4+(4F!m#!R"LL"W#!3(+7(9(/*064*+7F!OH/0*-H/0H)6/*+7!648!3*0*I'4+&*9#!?'()'9'6)(*9$;#&#*0("$
G+9)+#F!U(/!;F!m(!$#!X'0)*'.'8!O61!$BF!"L$LF!,)(7!
&009E``QQQ#+(-)'+(4/*4'#()G#H^`;`$`+0'.'4+(4#&07/!!
!
S0'.'4+(4F!m#!R"LL<W#!A89!80*9$()!)P#+&")CS$('&.'C'9)!*+$@8#&!)'+&#!f')^+&*)'E!T9'4!c4*.')+*01!])'++#!!
!
S0'.'4+(4F!m#!R"L$"W#!>(-6/*I60*(4!6+!+HA9(/*0*-+E!0&'!%)64+*0*(4!O(.'7'40!648!-H/0H)6/!-*0*I'4+&*9#!
D+!#0+*!)'+*9$J'80+*9$',$A89!80*9$?!81)#&#!$CR$WF!99#KC:J;#!
!
%6/6.')6F!>#!648!fnY6)F!j#!R"LL$W#!k'4')6/*01:A6+'8!-(4-'90H6/!-/H+0')*4G!Q*0&!9)(A6A*/*+0*-!-(4-'90+#!
DHHH$20*+&*(!)'+&$'+$E*!!#0+$%+*9<&)&$*+1$7*(")+#$D+!#99)6#+(#!"<!R"WE!99!$JKr "LK#!
!
%61/()F!3#!R$JBJW#!?'80(#&$',$!"#$?#9,S$2"#$7*U)+6$',$!"#$7'1#0+$D1#+!)!<#!367A)*8G'F!O?E!Z6).6)8!
c4*.')+*01!])'++#!!
!
%61/()F!3#!R$JJ"W#!%&'!](/*0*-+!(,!X'-(G4*0*(4#!V4!kH07644F!?#!R'8#W!789!)(89!80*9)&.S$HQ*.)+)+6$!"#$
E'9)!)(&$',$;#('6+)!)'+#!])*4-'0(4E!])*4-'0(4!c4*.')+*01!])'++F!99#!"Cr ;<#!
!
%61/()F!3#!R"LLCW#!E")9'&'C")(*9$%068.#+!&#!367A)*8G'F!O?E!Z6).6)8!c4*.')+*01!])'++#!
!
%&'!?8.*+()1!3(77*00''!(4 !3)*7*46/!](/*-1#!R"L$"W#!K)*6+'&)&$*+1!C0'C'&*9$,'0!(0).)+*9$C'9)(<!
68)1#9)+#&!,'0$!"#$A'9'.B)*+$?!*!##!f(G(0pE!3(/(7A*64!m60*(46/!])'++#!
!
%&'!V40')460*(46/!V4+0*0H0'!,()!='7(-)6-1!648!M/'-0()6/!?++*+064-'!RV=M?W#!R"L$"W#!M'.#+$)+$C'9)!)(&$
k$)&$!"#0#$C0'60#&&$)+$:*!)+$%.#0)(*d!X'0)*'.'8!O6)-&!$L!,)(7!
&009E``QQQ#*8'6#*40`67')*-6+`Q(7'4:*4:9(/*0*-+:*+:0&')' :9)(G)'++:*4:/60*4:67')*-6#-,7 !
!
%&'!m60*(46/!3'40)'!(,!Z*+0()*-6/!O'7()1!(,!3(/(7A*6!R3ZOW#!R"L$<W#!H+'86"$%90#*1<S$7#.'0)#&$',$
M*0$*+1$K)6+)!<V!f(G(0pE!3(/(7A*64!m60*(46/!])'++#!
!
%&'!m60*(46/!3(77*00''!(,!X'96*)!648!X'-(4-*/*60*(4!R3mXXW#!!R"LLJW#!7#.'0)*&$#+$2)#.C'&$1#$
/8#00*V$;#C#0!'0)'&$1#$D+)()*!)5*&V$f(G(0pE!3mXX!])'++#!
!
%&'!m60*(46/!3(77*00''!(,!X'96*)!648!X'-(4-*/*60*(4!R3mXXW#!!R"L$$W#!?*+$A*09'&V$7#.'0)*&$1#9$
gQ'1'$#+$9*$/8#00*V$f(G(0pE!3mXX!])'++#!
!
%&'!T,,*-'!(,!0&'!c4*0'8!m60*(4+!Z*G&!3(77*++*(4')!,()!ZH764!X*G&0+#!R"L$LW#!;#C'0!$',$!"#$?C#()*9$
;*CC'0!#80$'+$#Q!0*Z81)()*9T$&8..*0<$'0$*0B)!0*0<$#Q#(8!)'+&F!]&*/*9!?/+0(4#!m'Q!e()^E!c4*0'8!
m60*(4+#!
!
%&*Y++'4F!]#!R"L$"W#_)(7!7'-&64*-6/!0(!()G64*-!+(/*86)*01F!648!A6-^E!i*0&!Z(44'0&!A'1(48!
=H)^&'*7#!H80'C#*+$J'80+*9$',$?'()*9$2"#'0<V!$CR@WE!@C@:@;L#!8(*E$L#$$;;`$<KB@<$L$$@"<CBJ!



$JJ!
!

!
%&(79+(4F!S#!R"LLKW#!2"#$E'9)!)(*9$2"#'0<$',$;#('6+)!)'+S$%$A0)!)(*9$D+!0'18(!)'+#!367A)*8G'E!](/*01!
])'++#!
!
%*//1F!3#!R$JJCW#!E'C89*0$A'+!#+!)'+$)+$/0#*!$_0)!*)+T$Yjyl$k$Yl`p #!367A)*8G'E!Z6).6)8!c4*.')+*01!
])'++#!
!
%(8()(.F!%#!R$JJJW#!3(7H4*-6-*l4!1!.')868#!!V4!3(70'!r !S9(4.*//'!?!648!_' ))1!>#!:*$&*B)180b*$1#$9'&$
.'1#0+'& #!f6)-'/(46E!!M8*0()*6/!]'4*4+H/6#!
!
%())'+F!O!648!f6))')6F!U#!R"L$LW#!>(+!6.606)'+!8'!/6!-(6/*-*l4!H)*A*+06#!A)#+$1b*&$5)&!'&$C'0$A)+#C#!m(!
;L#!f(G(0pE!3*4'9!M8*0()'+#!X'0)*'.'8!?HGH+0!"<`$$!,)(7!&009E``QQQ#-*4'9#()G#-(`4(8'`$LC$!
!
%H-^')F!?#!R$JJJW#!\]6)64(*8+!O61!f'!]')+'-H0'8E!](+0:%(06/*06)*64!X'0)(6-0*.'!jH+0*-'D#!%0(")5#&$
H80'C#g++#&$?'()'9'6)@8#&F!m(!@L#!U(/#$F!99#!CK:$LL#!!
!
c4*0'8!m60*(4+#!R$JJ;W#!A'..8+)(*!)'+$,'0$1#5#9'C.#+!$C0'60*..#&$)+$!"#$c+)!#1$4*!)'+&$?<&!#.#!
X'+(/H0*(4!68(90'8!A1!0&'!k'4')6/!?++'7A/1#!m'Q!e()^E!c4*0'8!m60*(4+!])'++#!
!
c4*0'8!m60*(4+!='.'/(97'40!_(H48!,()!i(764!RcmV_MOW#!R"L$LW#!M'.#+$)+$C'9)!)(&S!:*!)+$%.#0)(*$
*+1$!"#$A*0)BB#*+$"*5#$!'$%15*+()+6$/#+1#0$H@8)!<#!X'0)*'.'8!m(.'7A') !""!,)(7!
&009E``QQQ#H4*,'7#()G`4'Q+‚'.'40+`+0()1‚8'06*/#9&9sS0()1V=…BBB€/64G…+94!!
!
c4*0'8!m60*(4+!='.'/(97'40!])(G)677'! :!3(/(7A*6#!R"L$LW#!%)H0&E!,6-0+!648!)'6+(4+#!>#("'&$1#9$
A*99#Z'+$7*6*P)+#F!99#!;!:!$<#!
!
c4*0'8!m60*(4+!='.'/(97'40!])(G)677'#!R"LL<W#!?'98!)'+&$!'$H&(*C#$!"#$A'+,9)(!L&$D.C*&&#V$
4*!)'+*9$>8.*+$K#5#9'C.#+!$;#C'0!#!f(G(0pE!M/!O6/9'4+640'!'8*0()+#!
!
c4*0'8!m60*(4+!='.'/(97'40!])(G)677'!Rcm=]W#!R"L$LW#G0)#+!#$%+!)'@8#e'S$%+^9)&)&$1#$9*$
('+,9)(!)5)1*1#!f(G(0pE!c4*0'8!m60*(4+!='.'/(97'40!])(G)67 7'!])'++ !
!
c4*0'8!m60*(4+!='.'/(97'40!])(G)677'#! R"L$LW#!D+,'0.#$;#6)'+*9$&'B0#$K#&*00'99'$>8.*+'$C*0*$
%.g0)(*$:*!)+*$<$#9$A*0)B#$WXYX#!m'Q!e()^E!c4*0'8!m60*(4+!='.'/(97'40!])(G)677'!])'++ !
!
c4*0'8!m60*(4+!='.'/(97'40!])(G)677'!Rcm=]W#!R"L$$W#!D+,'0.#$1#$K#&*00'99'$>8.*+'$NA'9'.B)*$
080*9T$0*P'+#&$C*0*$9*$#&C#0*+P*D#!f(G(0pE!c4*0'8!m60*(4+!='.'/(97'40!])(G)677'# !
!
c4*0'8!m60*(4+!T,,*-'!,()!0&'!3(()8*460*(4!(,!ZH764*06)*64!?,,6*)+#!R"LLBW#!>8.*+)!*0)*+$?)!8*!)'+$
20#+1&$%+*9<&)&$%+!)'@8)*$WXXp$k$WXXl#!f(G(06E!T,,*-'!,()!0&'!3(()8*460*(4!(,!ZH764*06)*64!?,,6*)+!
(,!0&'!c4*0'8!m60*(4+!r !T3Z?#!
!
c4*0'8!m60*(4+!T,,*-'!,()!0&'!3(()8*460*(4!(,!ZH764*06)*64!?,,6*)+#!R"L$<W#!A'9'.B)*S$>8.*+)!*0)*+$
?+*C&"'!#!f(G(06E!T,,*-'!,()!0&'!3(()8*460*(4!(,!ZH764*06)*64!?,,6*)+!(,!0&'!c4*0'8!m60*(4+!r !T3Z?#!
!
c4*0'8!m60*(4+#!R"L$@W#!;'&*$H.)9)*$?*9*.*+(*V$O#<+'!#$;#.*0U&$c4$/#+#0*9$%&&#.B9<$NH+&80)+6$
?!*B9#$*+1$E#*(#,89$?'()#!)#&L#!i6+&*4G0(4E!c4*0'8!m60*(4+!])'++!
!
cg!=606!?)-&*.'#!R"L$$W#!7*+*6)+6$*+1$?"*0)+6$K*!*$/8)1##!3(/-&'+0')E!cg!=606!?)-&*.'#!
!



"LL!
!

U6+NH'IF!%#!R"L$LW#!>6!+'GH)*868!8'7(-)p0*-6!8'!c)*A'!R"LL"!r !"L$LW#!A)#+$1b*&$5)&!'&$C'0$A)+#C#!m(!
;L#!f(G(0pE!3*4'9!M8*0()'+#!X'0)*'.'8!?HGH+0!"@`$$!,)(7!&009E``QQQ#-*4'9#()G#-(`4(8'`JB<!
!
U')(.~'^F!]#!R"LLBW#!2"#$E'9)!)(&$',$7#.'0<S$%$A'+(#C!8*9$%CC0'*("$!'$!"#$?!81<$',$7#.'0<$)+$
E'9)!)(&#!m'Q!Z6.'4F!3(44'-0*-H0E!e6/'!c4*.')+*01#!
!
U')0(.'-F!S#!R"LLJW#!20*+&+*!)'+*9)&.#!?A*4G8(4E!X(H0/'8G'#!
!
U*//6F!j#!R"LL;W#!4'.B0*0$9'$)++'.B0*B9##!f(G(0pE!3VmM]!'8*0()+#!
!
U*//6F!j#!R"LLBW#!H+!0#$E*&'&$<$%B0*P'&V$:*&$C0'.'!'0*&$1#$5)1*$<$&*981$.#+!*9T$E;G-D?%7HT$&#$
!0*+&,'0.*+$<$0#('+&!08<#+$#9$!#Z)1'$&'()*9$1#9$G0)#+!#$%+!)'@8#e'#!f(G(0pE!3VmM]`]]]!'8*0()+#!
!
U*//6F!j!648!%'Y686F!3#!R"LL;W#!4'.B0*0$9'$D++'.B0*B9#V$;#('+()9)*()a+$1#&1#$9*$C#0&C#(!)5*$1#$9*&$
5b(!).*& #!f(G(0pE!3VmM]`]]]!'8*0()+#!
!
U*//6)F!X#!R$JJBW#!K#,)+)+6$!"#$4'+ RE0',)!$?#(!'0S$A'9'.B)*#!f6/0*7()'E!%&'!j(&4+!Z(9^*4+!c4*.')+*01!
V4+0*0H0'!,()!](/*-1!S0H8*'+#!
!
U(/07')F!g#!R"LLKW#!7*&&$7#1)*$*+1$E'9)!)(*9$A'..8+)(*!)'+$)+$4#3$K#.'(0*()#&#!>(48(4E!
X(H0/'8G'#!!!
!
i6)4')F!O#!R$JJ"W#!%&'!O6++!]HA/*-!648!0&'!O6++!SHAY'-0#!V4!36/&(H4F!3#!R'8#W!>*B#0.*&$*+1$!"#$
E8B9)($?C"#0##!367A)*8G'!O6++E!OV%!9)'++F!99#!<;;!r !@L$#!
!
i'A')F!O #!R$J;BW#!H('+'.<$*+1$?'()#!< #!f')^/'1E!c4*.')+*01!(,!36/*,()4*6!])'++#!
!
i'A')F!O #!R$J;BW#!%&'!m60H)'!(,!S(-*6/!?-0*(4#!V4!XH4-*764F!i!RM8#W#!?#9#(!)'+&$)+$20*+&9*!)'+#!
367A)*8G'E!367A)*8G'!c4*.')+*01!])'++#!!
!
i&*0'&'68F!?#!R"LLJW#!7#.'0<T$!"#$4#3$A0)!)(*9$D1)'.#!m'Q!e()^E!X(H0/'8G'#!!
!
i&*0'&'68F!>#!R$JJ; W#!f(Q/*4G!*4!0&'!f)(45E!%&'!c4-*.*/!V40')+0*-'+!A'0Q''4!3*.*/!648!](/*0*-6/!
S(-*'01#!!K#.' (0*!)P*!)'+T$U(/#!@F!m(!$F!99#!J@!:$$@#!!
!
i*/8'F!>#!R"LL;W#!%&'!-(4-'90!(,!+(/*86)*01E!'7')G*4G!,)(7!0&'!0&'()'0*-6/!+&68(Q+s#!_0)!)&"$J'80+*9$
',$E'9)!)(&$*+1$D+!#0+*!)'+*9$;#9*!)'+&$J!R$WE!$;$:B$#!!!
!
i *Y^+0)v7F!_!648!w*77')F!?#!R"L$$W#!4'01)( $()5)9$&'()#!<$*! $*$(0'&&R0'*1&V$20*+&,'0.)+6$!"# $C'C89*0$
.'5#.#+! $!0*1)!)'+#!f68'4 :f68'4E!m(7(+#!
!
i*//+F!O#!R"LLKW#!48#&!0*$/8#00*$&)+$+'.B0##!f(G(0pE!m()76!'8*0()+!
!
i(/,+,'/8F!k#!R$JJ;W#!7#1)*$*+1$E'9)!)(*9$A'+,9)(!S$4#3&$,0'.$!"#$7)119#$H*&!#!367A)*8G'E!367A)*8G'!
c4*.')+*01!])'++#!
!
i((8F!M#!R"L$CW#!S(-*6/!O(A*/*I60*(4!648!U*(/'4-'!*4!3*.*/!i6)!648!0&'*)!S(-*6/!>'G6-*'+#!V4E!='//6!
]()06F!=#!R"L$CW#!2"#$GQ,'01$>*+1B''U$',$?'()*9$7'5#.#+!&#!T5,()8E!T5,()8!c4*.')+*01!])'++F!99#!
@C"!r !@KK#!
!



"L$!
!

i(7'4D+!9'6-',H/!)(H0' #!R"LLCW#!H,,#(!&$',$!"#$E*0*.)9)!*0<$='0(#&$FK#I$.'B)9)P*!)'+$'+$!"#$9),#$*+1$
B'1<$',$3'.#+$)+$A'9'.B)* #!O'8'//*4E!i(7'4D+!9'6-',H/!)(H0' !9)'++#!
!
e*9F!?#!R"LLBW#!%&'!NH'+0!,()!*40*760'`+'5H6/!-*0*I'4+&*9E!>*.'8!'59')*'4-'+!(,!/'+A*64!648!A*+'5H6/!
OH+/*7!Q(7'4#!A'+!#.C'0*0<$D&9*.F!.(/#!"F!4(#!"F!99!JJ:$$;#!
!
w'/*I')F!f#!R"LLBW#!j(H)46/*+7D+!O'7()1!i()^#!V4!M)//F!?!648!mH77*4GF!?#!R'8+#W!A89!80*9$7#.'0<$
?!81)#&S$%+$D+!#0+*!)'+*9$*+1$D+!#01)&()C9)+*0<$>*+1B''U#!f')/*4`m'Q!e()^E!i6/0')!8'!k)H10')F!99#!
<;J :<B;#!
!
w*77')7644F!j#!R"LL$W#!=8PP<$&#!$!"#'0<z *+1$)!&$*CC9)(*!)'+&#!m()Q'//E!g/HQ')#!!!


