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#6! ,.(+%.%! %#! ,)63#79)-Y6#)$4! #6! ),.$+)6#$! +6,('$)! ,)7)! 3#$3+N)$! ),'(.-#$!

+6;)(',-.%)$!#6!#(!.,)63#,#-!*+$3I-+,)!6.--.%)F!W(!*.,#-()4!'$.0.6!#$3-.3#N+.$!%#!

!%09<9.!=')*'*6! D! #('%<.6! (.! %+$3.6,+.! %#(! 6.--.%)-! #U+N+%.! 9)-! (.! #9)9#D.!

3-.%+,+)6.(F!

P6!(.!.,3'.(+%.%!$#!,'#63.!,)6!,#-,.!%#!3-#+63.!3#U3)$!89+,)$!$)0-#!W78-+,.4!(.!

7.D)-<.!%#!#(()$!#$,-+3)$!9)-!.'3)-#$!#$9.Z)(#$4! .'6&'#! 3.70+86!*.D! 3#U3)$!%#!

.'3)-#$!%#!(.$!,)()6+.$FRL!g.$+! 3)%.$! (.$!)0-.$!;#-$.6!$)0-#!,.79.Z.$!7+(+3.-#$!

-#(.,+)6.%.$! ,)6! (.! ,)6&'+$3.!%#!'6.! -#N+I6!#$9#,<J+,.!%#!W78-+,.4! $+#6%)! ()$!

#6J-#63.7+#63)$!08(+,)$!#6!g*+(#wW-.',)4!Q8U+,)!D!O#-j!()$!&'#!$#!6.--.6!,)6!

!

R]! e8.$#! O#%-)! O+Z#-)! 5.7<-#:=! H.! 89+,.! *+$9.6).7#-+,.6.! ,)()6+.(F! P6=! H'+$! BZ+N)!
Q.%-+N.(! o#%Fp=! f+$3)-+.! %#! (.! (+3#-.3'-.! *+$9.6).7#-+,.6.=! 89),.! ,)()6+.(F! Q.%-+%! G_KR4!!
99F!GL]cGLKF!!

Rd!W()6$)!HI9#:!O+6,+.6)=!O*+()$)9*<.!.63+N'.!9)83+,., BBBF!P%F!W(J-#%)!g.-0.(()!O+,.:)F!
Q.%-+%!G_dh4!9F!GL_F!

RL! O.-.! '6.! (+$3.! %#! (.$! #9)9#D.$! #$9.Z)(.$4! ;8.$#! S+7$)6=! W7#-+2.! +6! %#-! $9.6+$,*#6!
H+3#-.3'-4! 9F! ]hGF! O+Z#-)! 5.7<-#:! *.,#! '6.! (+$3.! %#! ()$! .'3)-#$! *+$9.6).7#-+,.6)$4! ;8.$#!
O+Z#-)!5.7<-#:=!H.!89+,.!*+$9.6).7#-+,.6.!,)()6+.(4!99F!GKLcGK`F!



hL! 4*61'+,7'3!)*,

!

! !

!

7.D)-!J-#,'#6,+.4!7+#63-.$!&'#!)3-.$!-#N+)6#$!,)7)!T()-+%.4!W-N#63+6.!)!g'0.!

J+N'-.6! %#! 7.6#-.! .+$(.%.F! r6.! #U,#9,+I6! #$! ;0%6?.!, +%, (.1)*%!, '0"!&1%!, +%,

4*+'.!4! %#! /'.6! g.$3#((.6)$4! '6.! #9)9#D.! &'#! ,'#63.! ,)6! '6! .79(+)! 7.-,)!

3#79)-.(! D! N#)N-YJ+,)F! W! 9#$.-! %#! (.! 3#7Y3+,.! ,)7j64! ()$! 9)#7.$! 89+,)$! $#!

%+J#-#6,+.6!#63-#!$<!9)-!#(!,)63#6+%)!,)6,-#3)!&'#!9-#$#63.64!$'!9'63)!%#!;+$3.4!#(!

'$)!%#(!(#6N'.\#!D!(.!783-+,.4!$'!;.()-.,+I6!%#!()$!*#,*)$!D!$'!J'6,+I6F!Q+#63-.$!

&'#!#6!.(N'6.$!#9)9#D.$!$#!,.63.!%#!J)-7.!9.6#N<-+,.!(.$!.,,+)6#$!*#-)+,.$!%#!

'6! ,)6&'+$3.%)-! o9F! #\F! X.0-+#(! H)0)! H.$$)! %#! (.! e#N.! #6! $'!A%D'/.*.p4! #6!

)3-.$4! (.$! ,'(3'-.$! #U3-.6\#-.$! .9.-#,#6! #6! 9-+7#-! 9(.6)R`! )! $#! 3)7.! 9.-3+%)! .!

J.;)-!)!#6!,)63-.!%#!()$!#$9.Z)(#$F!S+!0+#6!(.!7.D)-<.!%#!(.$!#9)9#D.$!#$9.Z)(.$!

$)0-#!W78-+,.!3#7.3+:.6!(.$!0.3.((.$!#63-#!(.$!3-)9.$!#$9.Z)(.$!D!()$!+6%<N#6.$4!

#6!;!>%$),+%,>./'%*/'.,%#!S+(;#$3-#!%#!1.(0).![-)D.!D!}'#$.%.4! ()$!#6#7+N)$!

$)6! 9+-.3.$! J-.6,#$#$F! k3-.$! #9)9#D.$4! #6! ,.70+)4! $'0-.D.6! #(! .$9#,3)! 7+$+)c

6.-+)!%#!(.$!,)6&'+$3.$4!,)7)!#$!#(!,.$)!%#!-.,@0)1'+.4!%#!W()6$)!X-#N)-+)!%#!

P$,)0#%)4!)!-.!,8)1&%!?.+.!4!%#!/'.6!g)-38$!k$$)-+)F!-.,E1.6)*&%.4!(.!#9)9#D.!

*+$3I-+,)c9)(<3+,.!%#!H)9#!%#!e#N.4! $#!%#%+,.!.!)3-)! 3#7.=! ()$!#6J-#63.7+#63)$!

#63-#!B6N(.3#--.!D!P$9.Z.!#6!$'!(',*.!9)-!(.!*#N#7)6<.!#6!W78-+,.F!

H.!9-+7.,<.!%#!-.,F1."/.*.4!%#!W()6$)!%#!P-,+((.4!J'#!%#,+$+;.F!H.!)0-.4!%#!

3#79-.6.!.9.-+,+I64!#\#-,+I!'6.!N-.6!+6J('#6,+.!$)0-#!3)%.!(.!(+3#-.3'-.!%#!J+,,+I6!

$)0-#!3#7.$!.7#-+,.6)$F!P(!9)#7.!89+,)4!&'#!-#(.3.!(.$!0.3.((.$!%#!()$!#$9.Z)(#$!

,)63-.! ()$! ;.(+#63#$! .-.',.6)$! #6! '6! g*+(#! +63-.6$+3.0(#4! 3';)! '6.! #6)-7#!

%+$3-+0',+I6!D!#$!,)6$+%#-.%.!*.$3.!*)D!(.!)0-.!7Y$!,)6),+%.!%#!(.!9-)%',,+I6!

89+,.!%#(!S+N()!%#!k-)F!H)$!.'3)-#$!%#!(.!89),.!-#.,,+)6.-)6!+67#%+.3.7#63#!.!

(.!9'0(+,.,+I6!%#!-.!F1."/.*.=!*'0)!-89(+,.$! o9F#\F!F1."/),+)3.+)4!%#!O#%-)!

%#!kZ.p4!'6.!,)63+6'.,+I6!%#!(.!*+$3)-+.!oG".1&.,H,I"'*&.,>.1&%,+%,0.,F1."/.*.4!

%#!"+#N)!%#!S.63+#$3#;.6!k$)-+)p!D!6'7#-)$.$! +7+3.,+)6#$F! B6,('$)! 3#U3)$!&'#!

*.0(.6!$)0-#!)3-.$!-#N+)6#$!J'#-)6!+6J('#6,+.%)$!9)-!-.,F1."/.*.!%#!P-,+((.F,!

S+! 0+#6! .(N'6.$! %#! #$3.$! #9)9#D.$! J'#-)6!7'D! #U+3)$.$! #6! (.! P$9.Z.! %#! (.!

89),.4! %#$%#! #63)6,#$! 6)! *.6! $+%)! ,.$+! 3#6+%.$! #6! ,'#63.! 9)-! 9.-3#! %#! ()$!!

!

!

R`!C/&.(.,3.1.('00.4! (.! #U3#6$.! #9)9#D.! %#! 1.-3)()78! %#!XI6N)-., %#! (.! ,'.(! (.7#63.c
0(#7#63#!$)()!$#!,)6$#-;.6!J-.N7#63)$4!%.!'6!0'#6!;+$3.:)!.! ()$!'$)$4! (.$!,)$3'70-#$!D!()$!
7+3)$!%#!()$!*.0+3.63#$!%#!Q8U+,)F!



h`!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

+6;#$3+N.%)-#$FRK! W'6&'#! '6.! 9)$+0(#! #U9(+,.,+I6! #$! (.! 9),.! 9)9'(.-+%.%! %#(!

N86#-)!#6!(.!.,3'.(+%.%4!,)6!3)%.!$#N'-+%.%!()!.63#-+)-!3.70+86!$#!%#0#!.!&'#!6)!

$#!3-.3.!%#!3#U3)$!%#!(.!7Y$!.(3.!,.(+%.%!%#$%#!#(!9'63)!%#!;+$3.!#$383+,)F!O)-!)3-.!

9.-3#4! .(N'6)$! %#! #(()$! $)()! #$3Y6! %+$9)6+0(#$! #6! J)-7.! %#! J-.N7#63)$! )!

7.6'$,-+3)$F!

!

@D)"')&%*&*$G!DD@N&.06070890406

,

-.,F1."/.*.4!(.!$.N.!*#-)+,.!%#!W()6$)!%#!P-,+((.!$)0-#!(.$!0.3.((.$!#63-#!()$!

#$9.Z)(#$! D! ()$! ;.(+#63#$! .-.',.6)$4! #$! ,)6$+%#-.%.! (.! #9)9#D.! #$9.Z)(.! 7Y$!

J.7)$.!D!#U+3)$.!%#! (.!89),.F!H.!9-+7#-.!9.-3#!%#! (.!)0-.! J'#!9'0(+,.%.!D.!#6!

GdL_4!D!.!#$3.!(#!$+N'+#-)6!'6.!$#N'6%.!9.-3#!#6!Gd`K!D!'6.!3#-,#-.!#6!GdK_F!!

W()6$)! %#! P-,+((.! D! ~jZ+N.! J'#! '6! ,)-3#$.6)! %#! (.! 6)0(#:.! #79)0-#,+%.! .(!

$#-;+,+)!%#! (.!,)-3#!%#!T#(+9#!BB!&'#!;+.\I!.!O#-j!#6!GddL!9.-.!9.-3+,+9.-!#6! (.!

,.79.Z.!%#!X.-,<.!f'-3.%)!%#!Q#6%):.!,)63-.!()$!-#0#(%#$!.-.',.6)$FR_!P63-#!

Gdd`! D! GddK4! P-,+((.! *+:)! 9.-3#! %#! ()$! %+J<,+(#$! 9#-)! ,.%.! ;#:! 7Y$! #U+3)$)$!

#6J-#63.7+#63)$!#63-#!()$!#$9.Z)(#$!D!()$!-#0#(%#$4!D!J'#!7+#70-)!%#!'6.!#U9#c

%+,+I6!.!(.!+$(.!g*+()8!#6!0j$&'#%.!%#!'6.!#63-.%.!.(!#$3-#,*)!%#!Q.N.((.6#$F!

H.! #$3.%<.! %#! P-,+((.! #6! g*+(#! 3#-7+6.-<.! %#! J)-7.! -#9#63+6.! D! %#$*)6-)$.F!

"'-.63#!'6.!9#(#.!,)6!)3-)!#$9.Z)(4! .70)$!%#$#6J'6%.-)6!$'$!.-7.$!D! J'#-)6!

,)6%#6.%)$!.!7'#-3#!9)-!X.-,<.!f'-3.%)!%#!Q#6%):.4!#(!(<%#-!%#!(.!#U9#%+,+I6F!

H.! ,)6%#6.! .!7'#-3#! $#! ,)6;+-3+I! #6! ;.-+)$! .Z)$! %#! 9-+$+I64! $#N'+%)$! 9)-! '6!

0-#;#!%#$#79#Z)!7+(+3.-!D!#(!9)$3#-+)-!#U+(+)!#6!#(!O#-jFhM!"#$9'8$!%#!'6!9.-!%#!

!

RK! H.! (+3#-.3'-.! .,#-,.! %#! (.! 89+,.! #$9.Z)(.! %#! (.! 89),.! $#! .0.-,.! JY,+(7#63#F! H.! j6+,.!
7)6)N-.J<.!&'#!)J-#,#!'6.!;+$+I6!%#!,)6\'63)!$+N'#!$+#6%)!T-.62!O+#-,#=!H.!9)#$<.!89+,.!%#(!
S+N()!%#!k-):,Q.%-+%!G_LGF!e8.$#!3.70+86!P(+:.0#3*!1F!".;+$=!QD3*!.6%!B%#63+3D!+6!3*#!P9+,!
)J!B79#-+.(!S9.+6:,g)('70+.4!H)6%-#$!RMMMF!W,#-,.!%#!(.$!#9)9#D.$!&'#!*.0(.6!$)0-#!3#7.$!
-#(.,+)6.%)$! ,)6! W78-+,.4! ;8.6$#! O+Z#-)! 5.7<-#:=! H.! 89+,.! *+$9.6).7#-+,.6.! ,)()6+.(C!
S+7$)6=! W7#-+2.! +6! %#-! $9.6+$,*#6! H+3#-.3'-5, 99F! GhLcRLhC! /'.6! 1.'3+$3.! W;.((#cW-,#=! H.!
89+,.! ,)()6+.(:, O.79()6.! RMMMC! 5.j(! Q.--#-)cT#63#=! O)#$<.! 89+,.! ,)()6+.(! %#(! $+N()! ueB=!
*+$3)-+.4!3#)-<.!D!9-Y,3+,.:,Q.%-+%wT-Y6,J)-3!.(!Q#6)!RMG`C!5)N#-!T-+#%(#+6=!t)$7);+$+)6#6=!
B6$:#6+#-'6N#6!;)6!s+$$#6!'6%!"+,*3'6N! +7!P9)$!%#-!5#6.+$$.6,#! +6!T-.62-#+,*4!O)-3'N.(!
'6%!S9.6+#6:,S3'33N.-3!RMG]4!99F!RL`ch]RF!

R_! S)0-#! (.! ;+%.! D! (.! )0-.! %#!P-,+((.4! ;8.6$#! T-.62!O+#-,#=!W()6$)! %#!P-,+((.! D!~jZ+N.:,
W7$3#-%.7! G_K]C! Q.-,)$! WF! Q)-<6+N)=! B63-)%',,+I6! 0+)N-YJ+,.! D! ,-<3+,.F! P6=! Q.-,)$! WF!
Q)-<6+N)!D!B$.<.$!H#-6#-!o#%$Fp=!H.!W-.',.6.,BF!Q.%-+%!G_`_4!99F!`cGM_C!S+7$)6=!W7#-+2.!+6!
%#-!$9.6+$,*#6!H+3#-.3'-5,99F!G]dcG]LC!T-+#%(#+6=!t)$7);+$+)6#65,99F!R`_chMLF!!

hM!e8.$#!Q)-<6+N)=!B63-)%',,+I6!0+)N-YJ+,.!D!,-<3+,.4!99F!R]cRdF!!



hK! 4*61'+,7'3!)*,

!

! !

!

9.-.%.$!#6!O.6.7Y!D!g)()70+.4!P-,+((.!-#N-#$I!.!P$9.Z.!#6!GdLh4!('N.-!%)6%#!

#$,-+0+I!D!9'0(+,I!$'!#9)9#D.F!

P(! 9-),#$)!%#! ,-#.,+I6!%#(! 9)#7.! 89+,)!6)! #$! ,)79(#3.7#63#! ,(.-)F!O.-#,#!

&'#!P-,+((.!3)7I!6)3.$!%'-.63#!$'!#$3.6,+.!#6!g*+(#C!$#Nj6!Q)-<6N)4!((#;.0.!'6.!

#$9#,+#!%#!>%+.-+)!9)83+,)!%#!(.!N'#--.!,)63-.!()$!.-.',.6)$EFhG!S+6!#70.-N)4!$#!

9'#%#!.$'7+-!&'#!#(! 3#U3)!%#! (.!#9)9#D.!,)7)! 3.(!6)! J'#!#$,-+3)!$+6)!*.$3.! $'!

-#N-#$)! .!P$9.Z.F!P-,+((.! 6)! *.,#! '6! -#9)-3#! )0\#3+;)! %#! ()$! *#,*)$4! #$9#,+.(c

7#63#!,'.6%)!6.--.!#9+$)%+)$!;+;+%)$!9)-!8(!7+$7)F!

l)!)0$3.63#4!()$!#9+$)%+)$!&'#!6.--.6!(.$!.;#63'-.$!%#!P-,+((.!$)()!,)6J)-7.6!

'6.!9.-3#!%#!(.!#9)9#D.!z!()$!,.63)$!GL!.(!hLF!1'#6.!9.-3#!%#!(.!)0-.!$#!),'9.!%#!

(.! *+$3)-+.! %#!W-.',)! .63#$! %#! (.! ((#N.%.! %#! P-,+((.F! O.-.! %.-(#! ;#-.,+%.%! .! (.!

9.-3#!%#!(.!*+$3)-+.!6)!#U9#-+7#63.%.!9)-!8(4!#(!9)#3.!$)(%.%)!7#6,+)6.!J'#63#$!

,)6J+.0(#$4! .'6&'#! $+6! ,+3.-! 9.$.\#$! ,)6,-#3)$FhR!W! ()! (.-N)! %#(! 3#U3)! .9.-#,#6!

3.70+86!*+$3)-+.$!%#!.7)-!9-)3.N)6+:.%.$!9)-!(.$!+6%<N#6.$![#N'.(%.!D!X(.'-.!D!

9)-! (.! J+N'-.!7+3)(IN+,.!"+%)4! .$<! ,)7)! '6.! *+$3)-+.! J.63Y$3+,.! $)0-#! #(!7.N)!

T+3I64! D! %+N-#$+)6#$! *+$3I-+,.$! $)0-#! (.! *+$3)-+.! ,)63#79)-Y6#.! %#! P$9.Z.=!

H#9.63)4!S.6!}'#63+6!D!T#(+9#!BB!#6!O)-3'N.(F!

W(! #$,-+0+-! $'! #9)9#D.4! P-,+((.! 9#-$#N'<.! %)$! )0\#3+;)$=! ;#6N.-$#! %#!X.-,<.!

f'-3.%)!%#!Q#6%):.4!#(!(<%#-!%#!(.!#U9#%+,+I6!.!g*+(#4!.!&'+#6!P-,+((.!,'(9.0.!

%#!$'!-#N-#$)!%#$*)6-)$)4hh!D!,)6$#N'+-!#(!J.;)-!%#(!-#D!#$9.Z)(F!H.!J.,#3.!;#6c

N.3+;.!%#!(.!)0-.!((#;.4!#6!38-7+6)$!N#6#-.(#$4!.!'6.!-#9-#$#63.,+I6!6#N.3+;.!%#!

()$! ,)6&'+$3.%)-#$4! ()$! $)(%.%)$! D! )3-)$! ,)70.3+#63#$! #$9.Z)(#$4! ()$! ,'.(#$!

.9.-#,#6!,)7)!,)0.-%#$4!.;.-)$4!$.6N'+6.-+)$!#!+6#93)$=!

!
>W!e.(%+;+.!7+-.%4!%#!9)0-#!+6J.63#!

$+!#-.!9),)!#(!#$3.%)!&'#!3#6<.!

,+6,'#63.!7+(!;.$.(()$!&'#!%#(.63#!

(#!)J-#,#6!%),#!7.-,)$!%#!)-)!.(!%<.C!

#$3)!D!.'6!7',*)!7Y$!6)!#-.!0.$3.63#!

D!.$<!(.!*.70-#!()!%#3#6<.F!

g)%+,+.!J'#!),.$+I6!%#!3.63.!N'#--.!

D!9#-%+,+I6!3)3.(!%#!.&'#$3.!3+#--.!

!

hG!B0<%#74!9F!]RF!

hR!e8.$#4!9)-!#\#79()4!P-,+((.=!H.!W-.',.6.,B4!9F!h`hF!

hh!S)0-#! (.!;#6N.6:.!%#!P-,+((.!,)63-.!X.-,<.!f'-3.%)!%#!Q#6%):.!D! $'$! -#9#-,'$+)6#$4!
;8.$#!$)0-#!3)%)!S+7$)6=!W7#-+2.!+6!%#-!$9.6+$,*#6!H+3#-.3'-5,99F!GK_cG_RF!



h_!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

?FFFA!

H.!9),.!#%.%!D!7#6)$!#$9#-+#6,+.!

%#!()$!7):)$!(+;+.6)$!&'#!.((<!*.0<.!

%#$,'0-+I!,)6!(.!'$.%.!+6.%;#-3#6,+.!

.!3.(!$+#79-#!$'!6#,+.!;.(#63<.EFh]!

!

W!#$3.!-#9-#$#63.,+I6!%#!()$!#$9.Z)(#$!$#!)9)6#6!(.!#U.(3.,+I6!#!+%#.(+:.,+I6!

%#! ()$! N'#--#-)$! .-.',.6)$4! #$9#,+.(7#63#! %#(! ,.,+&'#! g.'9)(+,Y64! #(! ,'.(!

.9.-#,#!%#$%#!#(!9-+6,+9+)!,)7)!#(!*8-)#!D!,)70.3+#63#!+%#.(=!

!
>P-.!#$3#!6)0(#!7):)!%#!.(3)!*#,*)!

;.-I6!%#!.'3)-+%.%4!N-.;#!D!$#;#-)4!

.7+N)!%#!N'.-%.-!3)%)!%#-#,*)4!

Y$9#-)!D!-+N'-)$)4!\'$3+,+#-)C!

%#!,'#-9)!N-.6%#!D!-#(#;.%)!9#,*)4!

*Y0+(4!%+#$3-)4!J)-3<$+7)!D!(+N#-)4!

$.0+)4!.$3'3)4!$.N.:4!%#3#-7+6.%)EFhd!

!

P(!,(<7.U!%#!(.!6.--.,+I6!#$!(.!#\#,',+I6!%#!g.'9)(+,Y6F!P6!#((.!$#!%#7'#$3-.6!

(.!,)6,#9,+I6!%#(!*)6)-!D!(.!+63-#9+%#:!%#!g.'9)(+,Y64!&'+#6!.N'.63.!*)--+0(#$!
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>)('!)**4;4,3!;'(.4*4;,.'!&49&349&.!.&'!<4-).,3!()3'!)*!+L3.43L);&4.3!++!*)(!.&'!<3,;'!

)*!&42!1'2;'01,0.!:4.&40!.&'!B<,042&!252.'>@!Z&'!;'(.4*4;,.'!('-',32!.&,.!.&'!;4.5!

;)80;43!>'>7'(2!'01)(2'!K3-,!+L.343L);&4.3X2!:(4.4092=!0).!)035!18'!.)!.&'4(!,;E

;8(,;5! 78.! 7';,82'! )*! &42! '2.,7342&'1! 1'2;'0.! *()>! .&'! K;)3&8,! (83'(2@! Z&'!

0,((,.4-'! ,;;)80.! )*! +L.343L);&4.3! ++!:,2! ;'0.(,3! .)! &42! 1'2;'01,0.!J'(0,01)!1'!

K3-,! &,-409! &42! ):0! ;3,4>2! )-'(! ,! 0,.4-'! ;)>>804.5! (';)904Y'1@!K2![(,13'5!

['0.)0! &,2! 142;822'1=! 40! ',(35! ;)3)04,3! .4>'2! 1'2;'01,0.2! )*! ).&'(! K;)3&8,!

(83'(2!:'('!*$*&G"(/!)*!Z'L;);)=!:4.&!K3-,!+L3.43L);&4.3X2!*,>434,3!7(,0;&!&)31E

409!34..3'!.)!0)!40*38'0;'!.&'('@!^8(409!,!2&)(.!2.40.!,2!9)-'(0)(!)*!Z'L;);)=!.&'!

;4.5X2!0,.4-'!'34.'!'-'0!3)774'1!28;;'22*8335!*)(!K3-,!+L3.43L);&4.3X2!('>)-,3!*()>!

.&'!<)2.@Md!Z&'!;&()04;3'(X2!,;.8,3!340',9'!,01!2);4,3!2.,01409!.&82!;)3341'1!:4.&!

.&'!2'3*E4>,9'!&'!<('2'0.'1!40!&42!:(4.4092@!

+0! .&'2'!'L,><3'2! *()>! .&'!,8.&)(X2!:(4.4092!,01! *()>! .&42!;'(.4*4;,.4)0=!:'!

;,0!2''!,!".,;.4;,3!>,04<83,.4)0!)*!>'>)(4'2=C!:&4;&!42!.5<4;,3!)*!%()$*&1,(/'-('

!
MO!K3-,!+L.343L);&4.3a!b7(,2!&42.c(4;,2=! )̀3@!D=!<@!iGi@!

Md!['0.)0a!j)(12!)*!Z'.Y;);)=!<<@!DSiEDgH@!



DHS! 9&*:$%-'.(%812'

!

! ! !

! !

!

!

#Q%&01/! ,01! 24>43,(! +7'(4,0! 1);8>'0.2! ,;;)(1409! .)! k)7'(.! J)39'(@GH! Z&()89&!

.&42! .5<'! )*! .'L.=! B<,042&! ,01! 40149'0)82! <'.4.4)0'(2! >)14*4'1! 40*)(>,.4)0! 40!

)(1'(! .)! 7)32.'(! .&'4(! ;3,4>2! 7'*)('! .&'! B<,042&!Q():0=! .&'! -4;'()52=! )(! ).&'(!

,8.&)(4.4'2@!Z&'!-4;'('9,3!3'9,3!252.'>!:,2!>,1'!8<!)*!-,(4)82!;'0.'(2!)*!<):'(=!

)*.'0!3',1409!34.49,0.2!.)!<3',1!;,2'2!7'*)('!14**'('0.!0,.4-'!,01!()5,3!)**4;4,32=!

:&4;&!>,1'! 4.! <)22473'! *)(! 34.49,0.2! .)! 82'! .&'! ;)><'.409! m8(4214;.4)02! .)! .&'4(!

):0!,1-,0.,9'@GD!$&,.!42!>)('=!)(,3!,;;)80.2!75!,!;)>>804.5X2!'31'(2!&,1!,32)!

<3,5'1!,!>,m)(!()3'!40!A,&8,!.(,14.4)02!*)(!3'94.4>4Y409!)0'X2!-'(24)0!)*!&42.)(5@!

+0!.&'!'01=!J'(0,01)!1'!K3-,!+L3.43L);&4.3X2!2.(,.'95!7)('!*(84.a!.&'!;&()04;3'(!

&,1!;,89&.!.&'!,..'0.4)0!)*!A':!B<,40X2! 4̀;'()5!^4'9)!J'(0V01'Y!1'!Qc(1)7,!5!

jc<'Y!1'! 3,2!k)'3,2!:4.&!)0'!)*!&42!',(34'2.!>,082;(4<.2=!A1#6(,-&1':&/0+%&*1'

-()' %(&,1'-('F(B*1*1=! *()>!;,@!DGHO@GS!Q)02'e8'0.35=!&'!:,2!,<<)40.'1!75! .&'!

4̀;'()5! ,2! m819'E9)-'(0)(! FC"(8' 21?(%,$-1%I! 40! -,(4)82! 0,.4-'! ;)>>804.4'2!

*()>! DGDG! )0:,(12! ,01=! *40,335=! ,2! .(,023,.)(! ,.! .&'! R"82$-1' -(' P,-&1/@!K3-,!

+L3.43L);&4.3!:,2!,:,(1'1!.&42!('3,.4-'35!<('2.494)82!<)24.4)0!*)33):409!,!3'..'(!75!

l409! ]&434<! +++! .)! 4̀;'()5!^4'9)! J'(0V01'Y! 1'! Qc(1)7,! *()>!T,5! SH=! DGSH=!

:4.&!:&4;&! .&'!>)0,(;&!('<34'1! .)!,! 3'..'(!&'!&,1!(';'4-'1!*()>!K3-,!+L3.43L)E

;&4.3! .&'! <(';'1409! 5',(@Gg! K3.&)89&! .,/409! 8<! 24>43,(! ,(98>'0.2=! .&'! 0,.4-'!

;&()04;3'(X2! 3'..'(! .)! l409! ]&434<! 42! 2)>':&,.! >)('! 1'.,43'1! .&,0! .&'! ',(34'(!

;'(.4*4;,.4)0!<()-41'1!75!.&'!0,.4-'!'31'(2!,2!:'33!,2!.&'!<()<&';5!*()>!.&'!3,.'(!

UQ=!'2<';4,335!40!4.2!1'2;(4<.4)0!)*!+L.343L);&4.3!++X2!;'0.(,34.5!.)!.&'!7'94004092!

)*!B<,042&!;)3)04Y,.4)0@!

K;;)(1409! .)!K3-,! +L.343L);&4.3! 40! .&42! 3'..'(=! &42! ,0;'2.)(! &'3<'1! .)! "('78431!

,01! <)<83,.'! #T'L4;)! Q4.5%! ,01! &'3<'1! 40! .&'! 2,>'!:,5! 40! .&'! ;)0e8'2.! ,01!

!
GH!k)7'(.!J)39'(a!K3)02)![)(('9V0!$(4.'2!U4>2'3*a!Z&'!Q)3)04,3!B87m';.!,01!.&'!$(4.409!

)*! U42.)(5! 40!9()$*&1,(/' -(' #Q%&01/' ;' /(%4&*&1/@! +0a! k)7'(.! J)39'(! ,01!$83*! b'2.'(('4;&'(!

F'12@Ia!Z,33'('2!1'! 3,!>'>)(4,!P! ('4-4014;,;4)0'2!5!,8.)(41,1!'0! 3,!&42.)(4)9(,*s,! +014,0,!1'!

3)2!2493)2!u`+!5!u`++@!U,>78(9rj)01)0!SHHM=!<@!SGO@!

GD!l'33)99a!KY.';!B);4'.5=!<@!M?!k'9,(1409! .&'2'!;'0.'(2!)*!<):'(!l'33)9!:(4.'2a!"o01'(!

;)3)04,3!3,:=!+014,02!;)831!7(409!.&'4(!142<8.'2!7'*)('!.&'!k',3!K814'0;4,=!82409!4.!'4.&'(!,2!,!

;)8(.!)*!*4(2.!402.,0;'!)(!,2!,!;)8(.!)*!,<<',3=!)(!,3)09241'!3):'(E3'-'3!40149'0)82!,8.&)(4.4'2@C!

+741'>=!<@!N@!

GS! 4̀33'33,a!+0149'0)82!R34.'2=!<@!DSH@!

Gg!J)(!,!7(4'*!;&()0)3)95!)*!.&'2'!'-'0.2!2''!bXn)(>,0a!R2.814)!40.()18;.)(4)=!<<@!SgESN@!



DHg!<*1):"$'=$/0'$,-'3141:&/6$,&*'>(%&0'

!

!

!

!

<,;4*4;,.4)0!)*!,33!.&'!).&'(!<()-40;'2!)*!A':!B<,40@CGi!T)(')-'(=!*)33):409!&42!

-'(5! ',(35! ;)0-'(24)0! ,01! Q&(42.4,0! >,((4,9'=! +L.343L);&4.3! ++! "('01'('1! >,05!

).&'(!9(',.!2'(-4;'2!.)!n)1!#@@@%!,01!.)!#U42!T,m'2.5%!.&'!'><'()(=!*)(!.&'!9(',.!

7'0'*4.! )*! .&'! 'L<,024)0! )*! #.&'%! &)35! Q,.&)34;! *,4.&! ,01! ('3494)0@CGM! Z&'!

)7349,.)(5! <)(.(,5,3! )*! .&'!K;)3&8,! (83'(X2! ;'0.(,34.5! .)! .&'! B<,042&! >434.,(5!

'**)(.2! ,01! ',(35! ;)0-'(24)0! ;,><,4902! 42! 2.,(/35! ;)0.(,2.'1! :4.&! &42! 0)73'!

1'2;'01,0.2X! ;)0.'><)(,(5! *,.'a! 40! ;)3)04,3! .4>'2=! .&'! 3,..'(! ",('! 3'*.! 40! .&'!

9(',.'2.! >42'(5! ,01! >42*)(.80'=! 142<)22'22'1! )*! .&'4(! '2.,.'2=! 40;)>'! ,01!

3)(12&4<2=C!,33! *)(!0)!;3',(! (',2)0@GG!Z&42! 40-);,.4)0!)*!0,.4-'!<')<3'X2!;8(('0.!

<('14;,>'0.2!:,2!7,2'1!)0!&,(2&!;)3)04,3!(',34.4'2!,01=!2872'e8'0.35=!7';,>'!,!

2.,<3'!,(98>'0.!)*!3,:!284.2!40-)3-409!0,.4-'!0)73'2!,01!;)>>804.4'2@GN!+.!,32)!

2''/2!.)!'2.,7342&!,!;)00';.4)0!.)!B<,042&!m814;4,3!<(';'1'0.=!,;;)(1409!.)!:&4;&!

.&'! /409! ,2242.2! .&)2'! .&,.! ,('! 40! 0''1! ,01! &,-'! 0).! 5'.! 7'0'*4.'1! *()>! ',(34'(!

(':,(12!*)(!2'(-4;'2!('01'('1=!,!*)(>83,.4)0!;)>>)035!;4.'1!40!>'(4.!:(4.4092@!

T)(')-'(=!.&'!3'..'(X2!.'L.!;,0!7'!801'(2.))1!,2!,0!,7(419'1!-'(24)0!)*!,0!',(34'(!

,;;)80.! )*! .&'!B<,042&! ;)0e8'2.! ;,><,4902! 75! .&'! 2,>'! ,8.&)(=! .&'! .&4(.''0.&!

%()$*&+,!*()>!&42!,7)-'!>'0.4)0'1!A1#6(,-&1':&/0+%&*1@GO!Z&'!3'..'(=!&):'-'(=!

'3'9,0.35!241'2.'<2!.&,.!.'L.X2!>)('!1'.,43'1!1'2;(4<.4)0!)*!+L.343L);&4.!++X2!&'()4;!

>434.,(5! <():'22! 40! 34'8! )*! ,! *);82! )0! .&'! ;'0.(,3! ,(98>'0.2! .&,.!:)831! 34/'35!

<()-'!>)2.!;)0-40;409!.)!K3-,!+L.343L);&4.3X2!()5,3!,814'0;'@!

Z&'!>)0,(;&X2!('<35!.))/!8<!>,05!,(98>'0.2!*()>!.&42! 3'..'(=!*,>434,(!*()>!

.&'!0,.4-'!;&()04;3'(X2!:(4.4092!,01!.&'!;'(.4*4;,.4)0!*()>!.&'!'31'(2a!Z&'!K;)3E

&8,! (83'(2! ,('! 2''0! ,2! .&'! >)2.! ,0;4'0.! 3',1'(2! )*! .&'! Z(4<3'! K334,0;'=! ,01!

!
Gi!j'.(,!1'!^@!J'(0,01)!1'!K3-,!5!tL.343L8;&4.3!,3! ('5=!Q)02'm)!1'!+014,2! FB<,40I=!DGSH@!

Kn+=!TWL4;)!DgO=!(,>)!D=!0)@!SO=!*@!S(@!

GM!+741'>=!*@!S-@!

GG!+741'>@!

GN! B8;&! ,! "1';34042>C!:)831!)*.'0! ;)0.(,2.! .&'! ;)0.'><)(,(5! 2.(8993'2! )*! 0,.4-'!<')<3'!

:4.&!.&'!('3,.4-'!&,(>)05!,01!:',3.&!801'(!.&'!<('EU42<,04;!(83'(2@!Z&42!0,((,.4-'!:,2!.,/'0!

8<!75!,8.&)(2!)*!.&'!('3494)82!)(1'(2=!40;381409!x)(4.,=!T).)3404,!,01!^8(V0=!:&)!,(98'1!*)(!

.&'! <('2'(-,.4)0! )*! .(,14.4)0,3! &4'(,(;&4'2! &',1'1! 75! .&'! "0,.8(,3! 3)(12@C! B''! 4̀33'33,a!

+0149'0)82!R34.'2=!<<@!DHSEDHG@!

GO! Z&42! ,;;)80.! 42! .&'! *4(2.! )*!K3-,! +L.343L);&4.3X2! :(4.4092! .)! &,-'! 7''0! .(,023,.'1! 40.)!

R09342&=! ,2! J'(0,01)! 1'! K3-,! +L.343L);&4.3a! Z&'! A,.4-'! Q)0e842.,1)(a! K3-,! +L.343L);&4.3X2!

K;;)80.!)*!.&'!Q)0e8'2.!)*!A':!B<,40@!R1@!K>7'(![(4,0=![(,13'5!['0.)0=!,01!],73)!n,(;s,!

j),'Y,@!o04-'(24.5!],(/=!]K!SHDM@!



DHi! 9&*:$%-'.(%812'

!

! ! !

! !

!

!

+L3.43L);&4.3! ++! 42! 24093'1! )8.! *)(! &42! ;)0-'(24)0! .)! Q&(42.4,04.5! ,2! :'33! ,2! &42!

2872.,0.4,3! ,2242.,0;'! 40! Q)(.W2X! ;,><,4902@! Z&'2'! /'5! '3'>'0.2! >,1'! K3-,!

+L.343L);&4.3! '349473'! *)(! *8(.&'(! "&)0)(,73'! ,01!e8,34*4'1! )**4;'2! 40! ,;;)(1,0;'!

:4.&!&42!;,<,;4.5!,01!>'(4.2@CGd!Z&42!*)(>83,.4)0!('9,(1409!)**4;'2!40!.&'!/409X2!

3'..'(! 'L,;.35! ;)<4'2! .&'!)0'!82'1! 40!K3-,! +L3.43L);&4.3X2! 3'..'(=! ,! *)(>83,! ;)>E

>)0!.)!%()$*&1,(/'-('#Q%&01/@!Z&42!,1)<.4)0!)*!,0!K;)3&8,!74,2!75!.&'!&49&'2.!

B<,042&! ,8.&)(4.5=! '-'0! 4*! )035! .'><)(,(5=! 2&):2! .&,.! K3-,! +L.343L);&4.3! &,1!

28;;'22*8335! 1(,:0! )0! +7'(4,0! 34.'(,(5! ,01! m814;4,3! ;)0-'0.4)02@! U'! ,;;)>E

<342&'1! .&42=! *4(2.=!-4,! .&'! 3'94.4>4Y,.4)0!)*!&42!:(4.4092! .&()89&!0,.4-'!'31'(2!P!

:&)!;)831!78431!)0!&42!,1-,0;'>'0.!)*!,0!K;)3&8,E;'0.(4;!0,((,.4-'!P!:4.&!28;&!

.'2.4>)04'2! *)(>409! ,0! 40.'9(,3! <,(.! )*! >'14'-,3! ,01! ',(35! >)1'(0! +7'(4,0!

m8(42<(81'0;'NH!,01=!2';)01=!75!:(4.409!40!B<,042&!,01!82409!*)(>83,.4)02!)*!.&'!

%()$*&1,(/'-('#Q%&01/!9'0('!2/433*8335!'0)89&!.)!:,((,0.!()5,3!>'(4.@!

T'>7'(2!)*!K3-,!+L3.43L);&4.3X2!*,>435!;)0.408'1!.)!82'! .&'!2,>'!,(98>'0.2!

40!.&'4(!28;;'22*83!'**)(.2!.)!1'*'01!.&'4(!*$*&*$821!)*!B,0!f8,0!1'!Z').4&8,;,0!

,9,402.! (4-,3! ;3,4>2! 80.43! .&'! ',(35! 040'.''0.&! ;'0.8(5@! Q)>>)0! .)! .&42! 3,(9'!

08>7'(!)*!;)8(.!;,2'2!,01!<'.4.4)02!:,2!.&'!40242.'0;'!)0!.&'!*,>435X2!3'94.4>,.'!

,01!,0;4'0.!;3,4>!.)! .&'!*$*&*$821!,2!:'33!,2!)0!.&'!*,>435X2!1'2;'0.!*()>!.&'!

K;)3&8,X2!<('EU42<,04;!'34.'@!$&43'!28;&!,(98>'0.2!:'('!;)>>)0!.)!34.49,.4)0!

75! 0,.4-'! '34.'2! ,01! ;)>>804.4'2=! 40! .&42! ;,2'! .&'5! ;)831! 78431! )0! K3-,!

+L.343L);&4.3X2!24Y',73'!>,082;(4<.!,(;&4-'!,01!<('-4)82!m814;4,3!28;;'22'2@ND!K2!

>'0.4)0'1!,7)-'=!K3-,! +L.343L);&4.3!&,1!&'3<'1! 2'.!8<!,!6%1?$,8$' *)(!1'.'(>4E

0409!.&'!3,012!)*!.&'!*$*&*$821',01!&42!*,>435X2!<'(2)0,3!<)22'224)02=!:&4;&!2'.!

,0!4><)(.,0.!<(';'1'0.!:&'0!;)0*4(>'1!75!.&'!k',3!K814'0;4,' 40!DGDD@!+0!.&42!
!

Gd!k',3!Q'183,!,3!T,(e8W2!1'!n8,1,3;,Y,(=!-4(('5!1'!3,!A8'-,!R2<,p,=!(';)>'01V01)3'!,!

^@!J'(0,01)!1'!K3-,!5!tL.343L8;&4.3=!DGSD@!Kn+=!+014*'('0.'!n'0'(,3!iMH=!347()!KG=!*@!MH(@!

NH!T,(.s0'Ya!n'0',3)94;,3!J4;.4)02=!<<@!GDEdH@!

ND!K!3,(9'!08>7'(!)*!1);8>'0.2!40!.&'!K(;&4-)!n'0'(,3!1'!3,!A,;4c0=!T'L4;)!Q4.5!F&'('E

,*.'(!KnAI! ,..'2.! .)! 7).&! .&'! ;)0.408409! 0''1! .)! 1'*'01! .&'! *$*&*$821! ,01! .)! .&'! 3,2.409!

40*38'0;'! )*!K3-,! +L.343L);&4.3X2! 41',2@! J)(! f8,0! 1'!K3-,!Q)(.W2! 1'2;(47409! &4>2'3*! ,2!K3-,!

+L.343L);&4.3X2! 3'94.4>,.'! 2)0=! 2''!KnA=! 4̀0;83)2!5!>,5)(,Y9)2!SgS=! **@! MO(EGM-=!Sgi=!SiG(E

SiO-=! ,32)! 40!K3-,! +L.343L);&4.3a!b7(,2!&42.c(4;,2=! )̀3@! S=!<<@!gNgEOi@!J)(! 2)>'!)*! .&'! 3,.'2.!

;)3)04,3!(834092!)0!.&'!28;;'224)0!)*!.&'!K3-,!Q)(.W2!*$*&*$821'40!DODM!,01!DOHO!('2<';.4-'35=!

2''!KnA=! 4̀0;83)2!5!>,5)(,Y9)2!Sgg=!'L<@!S!,01!'L<@!i@!J)(!,! .&)()89&!142;8224)0!)*! .&'!

;)8(.!2.(8993'2!40-)3-409!K3-,!+L.343L);&4.3!,01!&42!14(';.!1'2;'01,0.2=!2''!K>7'(![(4,0a!K3-,!

+L.343L);&4.3X2! A,.4-'! K(;&4-'! ,01! .&'! Q4(;83,.4)0! )*! l0):3'19'! 40! Q)3)04,3! T'L4;)@!

A,2&-433'=!ZA!SHDG=!<<@!iDENG@!



DHM!<*1):"$'=$/0'$,-'3141:&/6$,&*'>(%&0'

!

!

!

!

:,5=! .&'!:(4.'(!,01!&42!1'2;'01,0.2!'**';.4-'35!&,(/'1!7,;/! .)! .&'!<('E;)3)04,3!

$)0(6(0)!)*!Z'L;);)!,01!4.2!(83'(2!40!)(1'(!.)!/''<!.&'!;)0.'><)(,(5!*$*&*$821!)*!

Z').4&8,;,0!:4.&40!.&'!*,>435@!

!

#*7#HN?"*7'

!

Z&'!'L,><3'2!+!&,-'!<('2'0.'1!*()>!J'(0,01)!1'!K3-,!+L.343L);&4.3X2!34*'!,01!

:)(/!('-',3!-,(4)82!3,5'(2!)*!&42!2.(,.'94;!1(,:409!)0!<('EU42<,04;!,01!+7'(4,0!

<(';'1'0.2!40!&42!:(4.4092@!U42!0,((,.4-'!.';&04e8'2!:'('!.4'1!.)!93)7,3!<();'22'2!

)*!;)3)04Y,.4)0=!'-41'0.!40!.&'!40.()18;.4)0!)*!B<,042&!3,:!,01!,1>4042.(,.4)0!40!

A':!B<,40=! ,2!:'33! ,2! .)!>)('! 3);,3!:,52! )*! <'(;'4-409! .&'!:)(31=! 40;381409!

A,&8,!>4;()E'.&04;4.4'2@! Z&42! ;)'L42.'0;'! )*! 14**'('0.! :)(31-4':2!>4(()(2! .&'!

>,04*)31!:,52!40!:&4;&!40149'0)82!<)34.4;,3!;)0;'<.2=!28;&!,2!.&'!$)0(6(0)=!;)0E

.408'1! .)! 'L'(.! 40*38'0;'! .&()89&)8.! ;)3)04,3! .4>'2=! 2&,<409=! 40! .&'! :)(12! )*!

B82,0!l'33)99=!",!;)3)04,3!+014,0!;83.8('!.&,.=!:&43'!;)014.4)0'1!75!40149'0)82!

;83.8(,3! 7'34'*2! ,01! <(,;.4;'2! 40! 1''<! ,01! 24904*4;,0.! :,52! ,01! >,(/'1! 75!

4><)(.,0.!;)0.4084.4'2!:4.&!.&'!<('EU42<,04;!R(,=!:,2!0)0'.&'3'22!,;;83.8(,.4-'!

,01!*3'L473'!40!0,.8('@CNS!

+!&,-'!*);82'1!)0!7).&!34.'(,(5!,01!m814;4,3!2)8(;'2!.4'1!.)!K3-,!+L.343L);&4.3!40!

)(1'(!.)!,0,35Y'!&42!40.'(;)00';.'1!2.(,.'94'2!*)(!'2.,7342&409!.&'!340',9'!)*!&42!

):0!*,>435!,01!4.2!;)00';.4)0!.)!,!2<';4*4;!;)>>804.5@!J4(2.=!&42!287.3'!>,04<8E

3,.409!)*!0,.4-'!2)8(;'2!*()>!',(34'(!;)3)04,3!.4>'2!F'2<';4,335!.&'!A1-(B'J1)10)I!

2'(-'1!.)!7).&!3'94.4>4Y'!&42!<('E;)3)04,3!K;)3&8,EQ&4;&4>';,!,0;'2.)(2!,01!.)!

'L,99'(,.'!.&'!.'((4.)(4'2!.&'5!(83'1!)-'(@!u)3).3X2!&89'!(',3>!,2!<)(.(,5'1!40!.&'!

.&/01%&$'-(' )$',$*&+,'*:&*:&#(*$! ('2'>73'2!A':!B<,40!>)('! .&,0! .&'!Q&4;&4E

>';,2X! ,;.8,3! &)314092=! .&82! ;)00';.409! .&'! <('EU42<,04;! <,2.! .)! .&'! ,8.&)(X2!

<('2'0.@! Z&42! 42! m82.! )0'! 'L,><3'! )*! &):! &42! &42.)(4;,3! :(4.4092! ,..'><.'1! .)!

78431! 8<! .&'! K;)3&8,! )*! Z'L;);)! ,2! .&'! >)2.! ,0;4'0.! ,01! >)2.! 4><)(.,0.!

>'>7'(! )*! .&'!Z(4<3'!K334,0;'=! ,! .&'>'! &'! .))/! 8<! 40! &42! 3'..'(! .)! ]&434<! +++@!

B';)01=!K3-,!+L.343L);&4.3!2.(,.'94;,335!82'1!28;&!,(98>'0.2!40!)(1'(!.)!'L.)3!&42!

>)('!14(';.!K;)3&8,!,0;'2.)(2!P!,7)-'!,33!+L.343L);&4.3!++!P!7'*)('!;)3)04,3!T'L4E

;,0!,01! ()5,3!B<,042&!,8.&)(4.4'2@!B)>'!)*!&42!).&'(!>,40!,(98>'0.2! 40;381'1!

+L.343L);&4.3!++X2!',(35!;)0-'(24)0!,01!;'0.(,34.5!.)!.&'!>434.,(5!287m89,.4)0!)*!.&'!

!
NS!l'33)99a!KY.';!B);4'.5=!<@!SDN@!
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T'L4;,@!K3-,!+L.343L);&4.3! .&'0!,1,<.'1!.&'2'!,(98>'0.2!40! .'(>2!)*! 3'09.&!,01!

;)0.'0.=!1'<'01409!)0!&42!,814'0;'2!,01!.&'4(!('2<';.4-'!7,;/9()8012!P!7'!4.!.&'!

0,.4-'!'31'(2=!-4;'()5=!)(!B<,042&!Q():0@!!

K3.&)89&!.&42!K;)3&8,!;&()04;3'(!1(':!)0!.&'!<('E;)3)04,3!$)0(6(0)!)*!Z'L;);)!

40!&42!:(4.4092=!&'!141!2)!:4.&!,0!'5'!.):,(12!&42!*,>435X2!*$*&*$821')*!B,0!f8,0!

Z').4&8,;,0' 40! &42! ):0! .4>'@! o01'(! 3,.'(! 9'0'(,.4)02! )*! &42! *,>435=! .&'! *$*&M

*$821E/! 3,012! :)831! ;)0.408,335! 7'! 2)31! )**=! 18'! <,(.35! .)! .&'! 40;(',2409!

40*38'0;'! )*! 0)0E0,.4-'! 9()8<2@Ng! U42! *,>435X2! 'L,><3'! 42! .&82! 2899'2.4-'! )*!

3,(9'(!.('012!.&,.!>,1'!4.!>)('!14**4;83.!*)(!0,.4-'!'34.'2!,01!;)>>804.4'2!.)!&)31!

)0.)!.&'4(!.(,14.4)0,3!(49&.2=!,.! 3',2.!8<!80.43! m814;4,3!.(,02*)(>,.4)02!)*!.&'!3,.'!

2'-'0.''0.&! ;'0.8(5@Ni! ^'2<4.'! 28;&! 3)22'2=! ;)02';8.4-'! 9'0'(,.4)02! ('34'1! )0!

K3-,!+L.343L);&4.3X2!0,((,.4-'!)0!.&'!9(',.0'22!)*!K;)3&8,!;4-434Y,.4)0!.)!1'*'01=!

:4.&!-,(5409!28;;'22=!.&'!*,>435X2!<)22'224)02'7'*)('!;)3)04,3!;)8(.2@!Z&'!2,>'!

2.(,.'94;! 0,((,.4-'! .&,.! &,1! 14(';.35! 40*38'0;'1! &42! ,<<)40.>'0.! .)! 4><)(.,0.!

<)24.4)02!40!.&'!;)3)04,3!,1>4042.(,.4)0!.&82!;)0.408'1!.)!2'(-'!.&'!K3-,!*,>435@!!

Z&'!2)8(;'2!142;822'1!&'('!<)2'!.&'!(42/!)*!94-409!82!,!2/':'1!<4;.8('!)*!.&'!

m814;4,3!28;;'22'2!)*!4014-418,3!0,.4-'!,8.&)(2!28;&!,2!K3-,!+L.343L);&4.3=!;)024E

1'(409! &):! <'.4.4)02! .&,.! *,43'1! :'('! 3'22! 34/'35! .)! 7'! ;)02'(-'1! 75! ;)3)04,3!

402.4.8.4)02@!T)(')-'(=!K3-,! +L.343L);&4.3! :,2! <,(.! )*! ,! 3,(9'(! 9()8<! )*! 0,.4-'!

,8.&)(2!40!A':!B<,40!'><3)5409!,!2'.!)*!2<';4*4;!,(98>'0.2!.)!2';8('!.(,14.4)0,3!

(49&.2@! +0! .&42! 349&.=! :&43'! .&'! ;&()04;3'(X2! &89'! ;)(<82! ,01! /0):3'19'! :'('!

;'(.,4035!'L;'<.4)0,3=!.&'!2.(,.'94'2!&'!82'1!:'('!3'22!2)@! ,̀(4)82!1'2;'01,0.2!)*!

A,&8,!9()8<2!&49&349&.'1!.&'!4><)(.,0;'!)*!.&'4(!('2<';.4-'!,0;'2.)(2X!$)0(6(0)@!

Z&42! ;)0.408409! 4><)(.,0;'! )*! .&'! $)0(6(0)' ;)0;'<.! :,2! ,32)! '-41'0.! 40!K3-,!

+L.343L);&4.3X2!82'!)*!-,(4)82!B<,042&!.'(>2!.)!1'2;(47'!14**'('0.!,..(478.'2!)*!.&'!

<('EU42<,04;! K;)3&8,! $)0(6(0)=' :&4;&! 2.433' ('.,40'1! <):'(! 40! ;)3)04,3! 0,.4-'!

4>,940,.4)02@! J8(.&'(>)('=! 28;&! 3);,3! 41'0.4*4;,.4)02! ;,0! 7'! ;)00';.'1! .)! ,!

2.('09.&'0409! 40! ;)3)04,3! .4>'2! )*! <('E;)3)04,3! A,&8,! >4;()E<,.(4).42>2=! :4.&!

2>,33'(!*$)6"))&!804.2!9,40409!>)('!40*38'0;'!.&,0!.&'!3,(9'(!$)0(6(#(!40!;'(.,40!

('94)02@!A,.4-'!;)>>804.4'2!,01!0)73'2!.&82!.(,02<)(.'1!<('EU42<,04;!;)0;'<.2!
!

Ng!b0!.&'!2,3'!)*! 3,012!75!K3-,!+L3.43L);&4.3X2!2)0!f8,0!1'!K3-,!Q)(.W2! 40! .&'! 3,.'!2'-'0E

.''0.&!;'0.8(5=!2''!*)(!'L,><3'!KnA=!Z4'((,2!SOOG=!'L<@!M=!**@!gD(EgO-@!

Ni!J)(!>)('!)0!.&'!'**';.2!)*!.&'!4><'(4,3!3,:2!)*!.&'!DGdH2!F'2<';4,335!.&'!1';(''!)*!DGdNI!

)0!0,.4-'!'34.'2!2''! 4̀33'33,a!+0149'0)82!R34.'2=!<<@!SiDESGH?!T,(.s0'Ya!n'0',3)94;,3!J4;.4)02=!

<@!SMd@!
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-4,!.&'4(!1'*.!82'!)*!*)(>83,.4)02!;)>>)0!.)!.&'!+7'(4,0!%()$*&1,(/'-('#Q%&01/';'

/(%4&*&1/@!+0!.&42!>,00'(=!+7'(4,0!3,:!>,1'!4.!<)22473'!*)(!.&'>!.)!<,(.4;4<,.'!40!

.&'! ;)3)04,3! 252.'>! 75! <()-41409! ;)0.,;.! :4.&! .&'! B<,042&! Q():0! ,01! 4.2!

('<('2'0.,.4-'2@!

K3-,!+L.343L);&4.3X2!2'3*E4>,9'!:,2!40.4>,.'35!7)801!8<!:4.&!&42!;&)2'0!6$0%&$'

)*!Z'L;);)!*)(!4.2!&42.)(4;,3!24904*4;,0;'!,01!*)(!.&'!3'94.4>,;5!4.!2''>2!.)!&,-'!
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Z&'!,<<,('0.!,>74984.5!)*!&42! *''34092!)*!7'3)09409!;,0!7'!2''0!,2!,! ('283.!)*!
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(49&.2@! +.! 2''>2! ;3',(! .&,.! &42! :(4.4092! :'('! 40.'01'1! .)! *4(>35! '2.,7342&! .&'!

K;)3&8,X2! 3'94.4>,;5! :4.&40! T'2),>'(4;,0! &42.)(5! ,2! :'33! ,2! 801'(340'! .&'!

;)0.408409! 4><)(.,0;'! )*! &42! ,0;'2.)(2X! ;83.8('! ,01! -,38'2@! K3-,! +L.343L);&4.3!
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2.(,.'94;!:,52! )*! 2&):409! &42! ):0!801)87.'135! <(4-43'9'1! /0):3'19'! )*! 7).&!

;83.8('2!78.!,32)!,2!>,04*'2.409!&42!;)0;('.'!*',(2!.&,.=!.&()89&!;)3)04,3!;)0.,;.=!

K;)3&8,!F,01!A,&8,I!&42.)(5!:433!7'!.(,02*)(>'1!7'5)01!(';)904.4)0!)(=!:)(2'=!

3)2.! '0.4('35@! K3-,! +L.343L);&4.3X2! >,05! ;&()04;3'2! ;)-'(409! -,(4,.4)02! )0! .&'!

K;)3&8,X2!1''12=!)*!.&'4(!$)0(6(0)',01!0)$01G"(=!:'('!28('35!>',0.!.)!(';)(1!&42!

,0;'2.)(2X! 4><)(.,0;'! ,01! &49&! 3'-'3! )*! 1'-'3)<>'0.@! B4>43,(! .)! .&'! :)(/! )*!

>,05! ).&'(! 0,.4-'! &42.)(4,02=! .&'5! ,32)! <()-41'! ,!:,5! )*! ('>'>7'(409! ,! <('E
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K3-,! +L.343L);&4.3=! J'(0,01)! 1'a! U42.)(4,! 1'! 3,! 0,;4c0! ;&4;&4>';,@! R14.'1! 75!

`VYe8'Y!Q&,>)(()@!T,1(41!SHHH@!

K3-,! +L.343L);&4.3=! J'(0,01)! 1'a! Z&'! A,.4-'! Q)0e842.,1)(@!K3-,! +L.343L);&4.3X2!

K;;)80.! )*! .&'! Q)0e8'2.! )*! A':! B<,40@! R14.'1! 75!K>7'(! [(4,0=! [(,13'5!

['0.)0=!,01!],73)!n,(;s,!j),'Y,@!o04-'(24.5!],(/=!]K!SHDM@!

K3-,! +L.343L);&.43=! J'(0,01)! 1'a! b7(,2! &42.c(4;,2! S! )̀32@! R14.'1! 75! K3*('1)!

Q&,-'()@!T'L4;)!Q4.5!DOdS@!

Q)1'L!u)3).3@!R14.'1!75!Q&,(3'2!R@!^4773'@!B,3.!j,/'!Q4.5=!oZ!wDdOH@!

T)340,=! K3)02)! 1'a! ^4;;4)0,(4)! 1'! 3,! 3'098,! 0V&8,.3! )! >'L4;,0,@! R14.'1! 75!

kW>4!B4>')0@!T'L4;)!Q4.5!DdNN@!

!

P"PH"*+!%2$K'

!

K1)(0)=! k)3'0,a! y+014)! 3,140)X! ,2! &42.)(4,0! ,01! ;83.8(,3! >'14,.)(@! +0a! B.8,(.!

B;&:,(.Y!F'1@Ia!+><34;4.!o01'(2.,014092@!Q,>7(419'!Dddi=!<<@!gONEiHS@!

PPPPPa! ])3'>4;2! )*! ])22'224)0! 40! B<,042&!K>'(4;,0! A,((,.4-'@! A':! U,-'0r!

j)01)0!SHHN@!

[()/,:=!n,3'0!,01!f)092))!j''!F'12@Ia!J'(0,01)!1'!K3-,!+L.343L);&4.3!,01!U42!

j'9,;5@!Z8;2)0=!Kx!SHDG@!

['0.)0=![(,13'5a!Z&'!b8.241'(a!K3-,!+L.343L);&4.3X2!Z'08)82!Z4'2!.)!.&'!Q4.5!)*!

Z'.Y;);)@!+0a!Q)3)04,3!j,.40!K>'(4;,0!k'-4':!Sg=!0)@!D!FSHDiI=!<<@!gNEMS@!

['0.)0=! [(,13'5a! Z&'! j)(12! )*! Z'.Y;);)@! Z&'! Z(,02*)(>,.4)0! )*! +0149'0)82!

k83'!40!])2.;)0e8'2.!Q'0.(,3!T'L4;)@!Q,>7(419'!SHDN@!

[(4,0=!K>7'(a!^)0!J'(0,01)!1'!K3-,!+L.343L);&4.3X2!A,((,.4-'2!)*!.&'!Q)0e8'2.a!

U42.)(4;,3! ^42;)8(2'2! ,01! .&'! Q)3)04,3! B87m';.@! +0a! B82,0! B;&()'1'(! F'1@Ia!

Q)0e8'2.! K33! b-'(! K9,40a! A,&8,2! ,01! x,<).';2! Z&40/409=! $(4.409! ,01!

],40.409!B<,042&!Q)3)04,342>@!R,2.7)8(0'!SHDH=!<<@!DSiEDig@!

[(4,0=! K>7'(a! K3-,! +L.343L);&4.3X2! A,.4-'! K(;&4-'! ,01! .&'! Q4(;83,.4)0! )*!

l0):3'19'!40!Q)3)04,3!T'L4;)@!A,2&-433'=!ZA!SHDG@!

Q)<'=! k@! ^)893,2a! Z&'! j4>4.2! )*! k,;4,3! ^)>40,.4)0@! ]3'7'4,0! B);4'.5! 40!

Q)3)04,3!T'L4;)!Q4.5=!DGGHPDNSH@!T,142)0=!$+!Dddi@!
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^,-4'2=! A49'3a! Z&'! Z)3.';! U'(4.,9'a! J()>! .&'! J,33! )*! Z83,! .)! .&'! k42'! )*!

Z'0);&.4.3,0@!A)(>,0=!bl!DdOH@!

^)893,2=!R18,(1)!f@a!J498('2!)*!B<'';&a!]4;.)(4,3!U42.)(5!40!.&'!yq840,.Y40!T,<X!

)*!,7)8.!DMiS@!+0a!Z&'!K(.![833'.40!OM=!0)@!S!FSHHgI=!<<@!SODEgHd@!

J)39'(=!k)7'(.a!K3)02)![)(('9V0!$(4.'2!U4>2'3*a!Z&'!Q)3)04,3!B87m';.!,01!.&'!

$(4.409! )*!U42.)(5! 40!k'3,;4)0'2! 1'!>W(4.)2! 5! 2'(-4;4)2@! +0a! k)7'(.! J)39'(?!

$83*! b'2.'(('4;&'(! F'12@Ia! Z,33'('2! 1'! 3,! >'>)(4,! P! ('4-4014;,;4)0'2! 5!

,8.)(41,1! '0! 3,! &42.)(4)9(,*s,! +014,0,! 1'! 3)2! 2493)2!u`+! 5!u`++@! U,>78(9r!

j)01)0!SHHM=!<<@!SGNESdg@!

n(8Y402/4=!B'(9'a!],40.409!.&'!Q)0e8'2.@!Z&'!T'L4;,0!+014,02!,01!.&'!R8()<',0!

k'0,422,0;'@!Z(,023,.'1!75!^'/'!^82407'(('@!],(42!DddS@!

U,2249=!k)22a!Z4>'=!U42.)(5=!,01!['34'*! 40!KY.';!,01!Q)3)04,3!T'L4;)@!K82.40=!

Zu!SHHD@!

U'(Y)9=! Z,>,(a! ^'*40409! A,.4)02a! +>>49(,0.2! ,01! Q4.4Y'02! 40! R,(35! T)1'(0!

B<,40!,01!B<,042&!K>'(4;,@!A':!U,-'0=!QZ!SHHg@!

U433![))0'=!R34Y,7'.&a!B.)(4'2!40!k'1!,01![3,;/@!]4;.)(4,3!U42.)(4'2!)*!.&'!KY.';2!

,01!T4L.';2@!K82.40=!Zu!SHHH@!

l'33)99=! B82,0a! j,:! ,01! .&'! Z(,02*)(>,.4)0! )*! KY.';! Q83.8('=! DMHHPDNHH@!

A)(>,0rj)01)0!DddM@!

j''=! f)092))a! Z&'!K338('! )*! A'Y,&8,3;)5).3a! ]('EU42<,04;! U42.)(5=! k'3494)0=!

,01!A,&8,!])'.4;2@!K378e8'(e8'=!AT!SHHO@!
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F47+$@!2(%*!-$367K+!)*+!p$2C+@!7+)1',*!3L,!$11L@!)*+!p$8$!5!1$!O+97$/!=1!$%)47U

27K1$I*!E71727+*!)*+()-$6$!2'(,@!-$+-*!(1!3'+9*!$,7L-7)*!)*+!(1!$3(%7)$+*@!)*3*!
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2*9(3*,!1((%M!"#*%!+*!4$6(%!z87,2*!(+!(,-$,!5,1$,!,(!E'(!$!*%9(+$%!$!H$1$)$!9*+9(!,(!*%9(+C!
9(!37,$!5!6'(1-*!$!(11$,!`1$,!A71727+$,a!,7%87C!9*,!$:*,!(+!(1!)'%$-*!9(!p$%*!)*+!6'(+!(Q(321*!5!
$2%*8()4$37(+-*!9(!1*,!+$-'%$1(,;/!!
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%(%*,]@! 2*%! 1*,! ()1(,7L,-7)*,! 5@! 2*%! g1-73*@! 1*,! +$8(I$+-(,/!N! ,$6(%@! 1*,! )'$-%*!

I%'2*,!2%*E(,7*+$1(,!&'(!2$%-7)72$%*+!9(!3$+(%$!9()7,78$!(+!1$!)*1*+7>$)7C+!9(!

1$,! 7,1$,! A71727+$,/! D*9*,! (,-*,! 9(3$+9$+-(,! +*! E*%3$6$+! 2$%-(! 9(! 1$! +*61(>$!

(,2$:*1$@!2(%*!1*!9(,($6$+/!F*3*!(+!(1!Z'(8*!H'+9*@!,'!879$!9(97)$9$!$1!,(%U

87)7*! 9(! 1$! F*%*+$! (+! A71727+$,! (%$! '+! $%I'3(+-*! E'+9$3(+-$1! $! 1$! 4*%$! 9(!

2%(,(+-$%!,',!3K%7-*,/!V'!1$6*%!(+!(,-*,!1(?$+*,!-(%%7-*%7*,!$,7L-7)*,!2*9G$!-(+(%!

2(,*@!)$,7!-$+-*!)*3*!'+!17+$?(!67(+!(,-$61()79*!(+!=,2$:$/!B$,!)*+&'7,-$,!9(!1$,!

$13$,!5!1$!9(E(+,$!9(1!$%)4727K1$I*!)*+-%$!1*,!4*1$+9(,(,@!1*,!"7+97*,!%(6(19(,;!

*! 1*,! 27%$-$,! )47+*,! *!3','13$+(,! $2$%()G$+! (+! ,',! 2(-7)7*+(,! )*3*!4$>$:$,/!

N9(3L,@! 1$! 1(?$+G$! 9(! A71727+$,! 5! 1*,! 2(17I%*,@! -$+-*!3717-$%(,! )*3*! %(17I7*,*,!

\2*%!2$%-(!9(!1*,!2%*-(,-$+-(,!*!9(!1*,!3','13$+(,]@!4$)G$+!&'(!(1!%(5!,(!3*,U

-%$%$! ,(+,761(! $! )'$-%*! $%I'3(+-*,M! 1$!3*87179$9! I(*I%LE7)$@! 1$! 9(E(+,$!3717-$%!

9(1!$%)4727K1$I*@!1$,!4$67179$9(,!2$%$!I(,-7*+$%!1$!N'97(+)7$!5!(1!9*37+7*!9(!1*,!

797*3$,!7+9GI(+$,/!!

=1! 2%73(%! $%I'3(+-*@! 1$! 3*87179$9! I(*I%LE7)$@! $2$%()(! (+! -*9*,! 1*,! 9*)'U

3(+-*,!)*+,'1-$9*,!)*3*!'+$!)$%$)-(%G,-7)$!9()7,78$/!N1!1((%!-$+-*!1$,!7+E*%3$U

)7*+(,! 9(! *E7)7*! )*3*! 1$,* %(1$)7*+(,! 9(!3K%7-*,! +*,! 9$3*,! )'(+-$! 9(! &'(! 1*,!

9(3$+9$+-(,! 9(-$11$6$+! )$9$! -(%%7-*%7*! (+! 1*,! &'(!4$6G$+! (,-$9*/!B*,! (,2$)7*,!

I(*I%LE7)*,!%(I7,-%$9*,!(+!1*,!(Q2(97(+-(,!3(+)7*+$+!3')4$,!2$%-(,!9(1!21$+(-$M!

1*,! -(%%7-*%7*,! 9(! 1$! H*+$%&'G$! (,2$:*1$@! 2(%*! -$367K+! 1*,! 9(! 1$! H*+$%&'G$!

2*%-'I'(,$/!B*,!9(3$+9$+-(,!4$6G$+!87879*!5!,(!4$6G$+!9(,21$>$9*!(+!='%*2$M!

9(,9(! F$,-711$! $! F$+$%7$,@! A1$+9(,! *! ZL2*1(,/! B'(I*@! 9(,2'K,! 9(! )%'>$%! (1!

N-1L+-7)*@! ,(! 4$6G$+! $,(+-$9*! (+! (1! F$%76(@! (+! Z'(8$! P%$+$9$! *! (+! Z'(8$!

=,2$:$@!2$%$@!2*%! E7+@! (36$%)$%,(!(+!(1!P$1(C+!9(!H$+71$!5! 11(I$%! $!A71727+$,/!

z-%*,! ,(! 4$6G$+! 9(,21$>$9*! 2*%! (1! 3'+9*! 2$,$+9*! 2*%! Y%$,71@! N+I*1$@! 1$,!

H$1')$,@! 1$! O+97$@! H$)$*! *! 67(+! F47+$! 5! p$2C+/! D*9*,! (,-*,! -(%%7-*%7*,@! 5$!

E'(%$+!(,2$:*1(,!*!2*%-'I'(,(,@!$2$%()(+!3(+)7*+$9*,!(+!1*,!8(7+-(!(Q2(97(+-(,!

&'(!4(3*,!2*979*!)*+,'1-$%/!kr'K!,7I+7E7)$l!D$+!,*1*!'+$!8(7+-(+$!9(!4*36%(,!

4$6G$+! %()*%%79*! (,-$,! -7(%%$,! 5! ,*6%(! -*9*! 4$6G$+! )*+,(I'79*! -(?(%! 8G+)'1*,!

6'%*)%L-7)*,@!3717-$%(,@!%(17I7*,*,!*!)*3(%)7$1(,!$!-%$8K,!9(1!3'+9*/!=1!3*+$%)$!

&'(!1(G$!1$,!%(1$)7*+(,!9(!3K%7-*,!(+-(+9G$!1$!732*%-$+)7$!9(!1$!3*87179$9!9(!,',!

$I(+-(,! 2$%$!3$+-(+(%! (+! *%9(+! ,',! -(%%7-*%7*,! E%$I3(+-$9*,! (+! 1$,! 97E(%(+-(,!

2$%-(,!9(1!*%6(!-(%%(,-%(/!#*%!1*!3(+*,@!1*,!9(3$+9$+-(,!(,-$6$+!)*+8(+)79*,!9(!

&'(!(,-*,!9$-*,!76$+!$!,(%!9()7,78*,/!=+!,',!(,-%$-(I7$,!97,)'%,78$,@!,',!$+9$+>$,!

21$+(-$%7$,!(%$+!'+!$%I'3(+-*!9(!2(,*/!!
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!

A%$+)7,)*!BC2(>!9(!D$3$5*@!2*%!(?(321*@!,7%87C!$!1$!F*%*+$!(+!F$+$%7$,@!(+!

1$!7,1$!=,2$:*1$@!(+!Z'(8$!P%$+$9$@!(+!Z'(8$!=,2$:$!5!2*%!E7+!(+!A71727+$,/!=+!

,'!9(3$+9$@!A%$+)7,)*!BC2(>!9(!D$3$5*!9(,($6$!&'(!(1!0(5!3797(,(!1$!732*%U

-$+)7$!9(!,'!%()*%%79*!$!-%$8K,!9(!1*,!-(%%7-*%7*,!9(!1$!H*+$%&'G$s!&'(%G$!&'(!,(!

97(,(! )'(+-$! 9(! &'(! 4$6G$! 9(97)$9*! ,'! 879$! (+-(%$! $1! ,(%87)7*! %($1! $! -%$8K,! 9(!

3(97*!3'+9*/! V'! (,-%$-(I7$! 97,)'%,78$! )*+,7,-G$! (+! 2%(,(+-$%,(! )*3*! E7(1! ,(%U

879*%!9(! 1$!F*%*+$@! -$+-*!2*%! 1*,!$:*,!&'(!4$6G$!9(97)$9*!$!,(%87%1$! \Sf!$:*,]!

)*3*!2*%!1$!978(%,79$9!9(!1*,!-(%%7-*%7*,!(+!1*,!&'(!4$6G$!(,-$9*M!1$,!-%(,!2$%-(,!

9(1! 3'+9*! 6$?*! 9*37+$)7C+! (,2$:*1$! \='%*2$@! N3K%7)$! 5! N,7$]/! =1! *E7)7$1!

N+-*+7*!9(!.7$+$!9()797C! -$367K+!,'6%$5$%!(+!,'!2(-7)7C+!,',!$+9$+>$,!2*%!(1!

3'+9*/ec! V7! 67(+! (,! )7(%-*! &'(! )*+-C! 3'5! 2*)$,! )*,$,! $)(%)$! 9(! ,'! 879$! (+!

=,2$:$@!,7+!(36$%I*@!3(+)7*+C!1*!,(%87)7*,!6%7+9$9*,!(+!A71727+$,@!$,G!)*3*!(+!

1$! "O+97$!9(!#*%-'I$1;/eo!N11G! (+!<J<h@!8(+97C!)1$8*!9(! 1$,!H$1')$,!&'(!4$6G$!

79*!$!)*32%$%!(+!D(%+$-(eh!)*+!(1!E7+!9(!$9&'7%7%!$%3$,!5!2(%-%()4*,/fb!m(,2'K,!

!

ec!0(1$)7C+!9(!3K%7-*,!9(!N+-*+7*!9(!.7$+$/!<JSb/!NPO@!O+97E(%(+-(@!<<<@!Z/!hh@!73$I(+!<M!
"B(! +*36%C! `(1! I*6(%+$9*%a! 5! 1(! 97*! -G-'1*! 9(!F$27-L+@! 5! )$6*@! 5!3$(,-%(! 9(! '+! +$8G*! &'(!
(367C!$! 1$!O+97$!9(!#*%-'I$1!)*+!(1!)1$8*@!&'(!2*%!&'(+-$!9(!./!H$I(,-$9!,(!$8G$! -%$G9*!9(!
D(%%(+$-(@! 5! 1(! +*36%C! 2*%! $937+7,-%$9*%! 9(1! 97)4*! )1$8*! 2$%$! &'(! 1*! 8(+97(,,(@! 5! 9(! ,'!
2%*)(979*!-%'Q(,,(!1*,!2(%-%()4*,!5!3'+7)7*+(,!+()(,$%7$,!2$%$!(1!)$32*!9(!H$+71$@!1*!&'$1!
47>*!)*+!3')4$!2'+-'$179$9!5!)'79$9*;/!

eo!V*6%(!1$,!9*,!)*%*+$,!76K%7)$,!&'(!*,)71$%*+!(+-%(!2(%7*9*,!)*+E17)-78*,!5!9(!$17$+>$!(+!
E'+)7C+! 9(! ,',! 7+-(%(,(,! %(,2()-78*,@! 8(%! F$%1*,! H$%-G+(>! V4${M! #%(,(+-$)7C+/! =+M! F$%1*,!
H$%-G+(>!V4${!5!p*,K!N+-*+7*!H$%-G+(>!D*%%(,!\(9,/]M!=,2$:$!5!#*%-'I$1!(+!(1!3'+9*!\<fo<U
<JJo]/!H$9%79!Rb<e@!2/!<e/!

eh! p($+UZ*}1! VL+)4(>! #*+,! ,'6%$5$! &'(! 1*,! 2*%-'I'(,(,! +*! )*+,7I'7(%*+! )*+-%*1$%! 1$!
-*-$179$9!9(!1*,!)7%)'7-*,!9(!%(97,-%76')7C+!9(1!)1$8*/!.(%!,'!$%-G)'1*M!"F1$8$9*,!)*+!(1!)1$8*;/!
m(6$-(,! (,2$:*1(,! ,*6%(! (1! )*3(%)7*! 9(! 1$,! (,2()7$,! $,7L-7)$,! (+! 1*,! ,7I1*,!W.O! 5!W.OO/!=+M!
V$18$9*%! Y(%+$6K'! N16(%-! 5! F$%1*,!H$%-G+(>! V4${! \(9,/]M! u+! *)K$+*! 9(! ,(9$! 5! 21$-$/! =1!
'+78(%,*!()*+C37)*!9(1!P$1(C+!9(!H$+71$/!V(8711$!Rb<S@!2/!<<e/!!

fb!N!-%$8K,!9(!,'!%(1$-*!9(!879$!2*9(3*,!8(%!1*,!8G+)'1*,!)*3(%)7$1(,!&'(!,(!(,-$61()7(%*+!
(+-%(! 1$!F*%*+$!9(!F$,-711$!(+!N,7$!5! 1$!9(!#*%-'I$1/!F*3*! 1*! %()*%9C!V(%I(!P%'>7+,t7@! 1$,!
2(%,2()-78$,! 1')%$-78$,! (+! N,7$! (%$+! 7+3(+,$,! $! 2(,$%! 9(! 1$,! %(,-%7))7*+(,! )*3(%)7$1(,/!
P%'>7+,t7M!B_$7I1(!(-!1(!9%$I*+@!2/!Je/!.(%!-$367K+@!H$+(1!z11KM!=+-%(!F47+$!5!1$!=,2()(%G$/!
=+M!=,2$:$!5!#*%-'I$1@!22/!SceUScf/!0()'(%9$!&'(!1*,!)$,-(11$+*,!5!1*,!2*%-'I'(,(,!(+!N,7$@!
$+-(! 1$,! $3(+$>$,! 5! 1*,! 2(17I%*,! 4*1$+9(,(,@! E'(%*+! ,')(,78$3(+-(! $17$9*,! 5! (+(37I*,/!m(!
4()4*@! 1*,! 7+-(%)$367*,! )*3(%)7$1(,! (+-%(! )$,-(11$+*,!5!2*%-'I'(,(,! (+! 1$! O+97$!9(3'(,-%$+!
'+$!)**2(%$)7C+!3L,!$11L!9(!1$!'+7C+!9(!1$,!)*%*+$,@!5$!&'(@!(+!2%7+)727*@!1*,!)$,-(11$+*,!+*!
2*9G$+! (+-%*3(-(%,(! (+! (1! 4(37,E(%7*! 2*%-'I'K,! (+!3$-(%7$! 9(! )*3(%)7*/! .(%! -$367K+! (,-(!
-(Q-*! &'(! $6*I$! 2*%! (1! 4()4*! 9(! +*! ,(2$%$%! 9(! E*%3$! ,7,-(3L-7)$! (1! (,-'97*! 9(1! 732(%7*!
(,2$:*1! 5! 9(1! 732(%7*! 2*%-'I'K,M! YK+$-UD$)4*-! 5! P%'>7+,t7M! #%*1*I'(/! =+M! B*'7,(! YK+$-U
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9(! ,'! 878(+)7$! (+! N,7$@! N+-*+7*! 9(! .7$+$! ,7%87C! -$367K+! $! 1$! F*%*+$! (+!

N3K%7)$@! 9*+9(! E'(! )*+-$9*%! (+! N)$2'1)*@! $5'9$+9*@! 9()G$@! )*+! ,',! "$98(%U

-(+)7$,! 3'5! g-71(,! $! 1$! 0($1! 4$>7(+9$;/f<! V'! (Q2(%7(+)7$! $,7L-7)$! $2$%()(@! $,G!

2'(,@! (+! ,'! 2(-7)7C+@! )*3*! '+! $%I'3(+-*! 97,-7+-78*M! (1! 4$6(%! ,(%879*! (+! 1*,!

97E(%(+-(,! -(%%7-*%7*,@! 5! $g+! 3L,! (+! N,7$@! %(2%(,(+-$6$! '+$! 8(+-$?$! 2$%$! 1$!

$937+7,-%$)7C+!%($1!(,2$%)79$!2*%!1$!#(+G+,'1$@!N3K%7)$!5!A71727+$,/fR!!

V'6%$5$%! '+$! 3*87179$9! (+! 1*,! -(%%7-*%7*,! (,2$:*1(,! 9(! N,7$! 5! 9(! N3K%7)$!

*E%()G$! $! 1*,! 2%(-(+97(+-(,! 1$! 2*,767179$9! 9(! %(-%$-$%,(! )*3*! $I(+-(,! -%$+,U

+$)7*+$1(,!5!(Q2(%73(+-$9*,@!2*%!1*!-$+-*@!6(+(3K%7-*,/!u+!-(%)(%!2%(-(+97(+-(@!

(1!3717-$%!B*%(+>*!Y%$8*!9(!F'K11$%@!$9*2-C!1$!37,3$!(,-%$-(I7$!(!7+,7,-7C!(+!,'!

3*87179$9!\=,2$:$@!N3K%7)$@!2(%*!N,7$!,*6%(!-*9*M!p$2C+@!A71727+$,@!H$1')$,!5!

H$)$*]/fS! =+! ,'! 2(-7)7C+@! 9(-$11C! ,'! 2(+*,$! +$8(I$)7C+! 2*%! (1! #$)GE7)*! \4$,-$!

p$2C+@!$+-(,!9(!11(I$%!$!H$+71$]@fe!,',!)*36$-(,!)*+!1*,!4*1$+9(,(,!5!,'!2%(,(+U

)7$!(+!1$!$%3$9$@!&'(!4$6G$!87$?$9*!$!H$)$*!(+!<JRo/!N,G!2'(,@!(+!<JSb@!)'$+9*!

(Q2',*!,',!3K%7-*,@!B*%(+>*!Y%$8*!9(!F'K11$%!4$6G$!%()*%%79*!3(97*!3'+9*!5!

2$%-7)72$9*!(+!1$!9(E(+,$!3717-$%!9(!1*,!-(%%7-*%7*,!(,2$:*1(,!9'%$+-(!3L,!9(!<<!

$:*,! 5! <fo! 9G$,/ff! =+! 1*,! 9*)'3(+-*,! &'(! 47>*! %(9$)-$%@! ,',! $+9$+>$,! 2*%! (1!

!

D$)4*-@!V(%I(!P%'>7+,t7!5!Y*%7,!p($++(!\(9,/]M!B(,!2%*)(,,',!9_$3K%7)$+7,$-7*+/!#$%7,!Rb<R@!
D/!O@!2/!<</!

f<!0(1$)7C+!9(!3K%7-*,!9(!N+-*+7*!9(!.7$+$/!<JSb/!NPO@!O+97E(%(+-(@!<<<@!Z/!hh@!73$I(+!R/!

fR! V*6%(! 1$,! (Q2(%7(+)7$,! 9(! 1*,! ,g697-*,! (+! 1*,! 97E(%(+-(,! -(%%7-*%7*,! 9(! 1$! H*+$%&'G$!
47,2L+7)$!5!(1!)*+*)737(+-*@!,*6%(!-*9*!3717-$%@!&'(!$9&'7%7(%*+!8(%M!m*37+I*!F(+-(+(%*!9(!
N%)(M!ku+$!3*+$%&'G$!9(!1$>*,!9K671(,l!F7%)'1$)7C+!5!(Q2(%7(+)7$!)*3*!E*%3$,!9(!)*+,-%')U
)7C+! 9(! 1$!H*+$%&'G$!F$-C17)$/! =+M! p'$+! A%$+)7,)*! #$%9*!H*1(%*! 5!H$+'(1! B*3$,!F*%-K,!
\(9,/]M!zE7)7$1(,!%($1(,/!B*,!37+7,-%*,!9(!1$!H*+$%&'G$!F$-C17)$/!.$1(+)7$!Rb<R@!22/!<ScU<J</!

fS!0(1$)7C+!9(!3K%7-*,!9(!B*%(+>*!Y%$8*!9(!F'K11$%/!<JSe/!NPO@!O+97E(%(+-(@!<<<@!Z/!<fR@!
73LI(+(,!<Ue/!

fe!V(!4$6G$!(36$%)$9*@!(+!<J<o@!(+!(1!P$1(C+!9(!H$+71$!,7+!11(I$%!97%()-$3(+-(!$1!F$87-(!
,7+*!$!p$2C+!\2*%!'+$!E'(%-(!-(32(,-$9!&'(!1(,!*617IC!$!$+)1$%!(+!1$,!)*,-$,!?$2*+(,$,!(+!8(>!
9(! 11(I$%! $! A71727+$,]/! =1! (+)'(+-%*! )*+! 1$! 2*61$)7C+! 4*,-71! 1(! *E%()7C! 1$! 2*,767179$9! 9(!
71',-%$%,(@! 2'(,! )*+,7I'7C! ,$18$%! 1$! 4$)7(+9$! 9(1! %(5! 5! 1$! 9(! 1*,! 2$%-7)'1$%(,@! ,(Ig+! )*+-C/!
O6G9(3@! 73$I(+!</! "=+! (,-$! *)$,7C+! $)'97C!3'5!2'+-'$13(+-(! $! -*9*! 1*! &'(! ,(! *E%()7C! 9(1!
0($1!V(%87)7*!$%%7(,I$+9*!,'!2(%,*+$;/!

ff!B*%(+>*!Y%$8*!9(!F'K11$%@!,*17)7-$+9*!,'!3(%)(9@!+*!9'9C!(+!8*18(%!$!)%'>$%!(1!#$)GE7)*!
5! N-1L+-7)*! 2$%$! 2%(,(+-$%,(! (+! 1$! F*%-(! 9(! H$9%79! 5! 2(97%! 1$! 3(%)(9! &'(! -$+-*! 9(,($6$!
*6-(+(%/!D7(32*!2(%979*@!5$!&'(!(+!<JSe@!)'$+9*!2*%!E7+!,(!%(9$)-C!,'!%(1$)7C+!9(!3K%7-*,!(+!
=,2$:$@! (,-$6$! 9(! +'(8*! (+! A71727+$,! 5@! )7+)*! $:*,!3L,! -$%9(@! $! 2(,$%! 9(! &'(! (1! %(5! 4$6G$!
9(,2$)4$9*!'+$!)K9'1$!&'(!1(!)*+)(9G$!'+$!"%(+-$!9(!7+97*,;!9(!Sbb!9')$9*,@!+$9$!,(!4$6G$!
)*+)%(-7>$9*/!m(97('!,(:$1$!&'(!1$!)*%-(!+'+)$!)*+,7I'7C!9(,4$)(%,(!9(!(,-*,!2%(-(+97(+-(,@!
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21$+(-$!)*+!37%$,!$!9(E(+9(%!1$!H*+$%&'G$!$2$%()(+!)*3*!'+!(1(3(+-*!(,-%')U

-'%$+-(!9(!,'(97,)'%,*!2$%$!*6-(+(%!'+$!3(%)(9!%($1/!!

=1!(,-'97*!9(!1$,!7+E*%3$)7*+(,!9(!*E7)7*!5!%(1$)7*+(,!9(!3K%7-*,!1*!(879(+)7$M!

1$!)7%)'1$)7C+!9(!1*,!4*36%(,!2*%!(1!3'+9*@!,',!4$67179$9(,!2$%$!9(,21$>$%,(!(+!

(1!4(37,E(%7*!(,2$:*1!)*3*!2*%-'I'K,!9(!N,7$!)*+,-7-'G$+!(1(3(+-*,!)%')7$1(,!$!

1$! 4*%$!9(! ,*17)7-$%! '+$!3(%)(9! %($1/!B*! 71',-%$! 2(%E()-$3(+-(! (1! 271*-*@!H$-(*!

#K%(>! 9(! B$3$9%79@! &'(! %()*%%7C! -%(,! (,2$)7*,! *)(L+7)*,@! (1! N-1L+-7)*@! (1!

#$)GE7)*@! (1! ~+97)*@! 5! $9(3L,! (1! 3$%! 9(! F47+$@! 4$,-$! A*%3*,$/fJ! B*,! $I(+-(,!

(,2$:*1(,@!)*3*!(,-(!271*-*@!%($1>$6$+!,'!3*87179$9@!5$!&'(!,$6G$+!&'(!%(2%(,(+U

-$6$! '+$! )'$179$9! 732*%-$+-(/! O+,7,-G$+! $1! 97%7I7%,(! $1! %(5! (+! ,'! )*32%*37,*!

E'(%$! 9(! 1$,! E%*+-(%$,! ('%*2($,! 5! 1(! %()*%9$6$+!&'(@! I%$)7$,! $! ,',! $))7*+(,! (+!

(,-$,!1(?$+$,!-7(%%$,!$,7L-7)$,@!)*1$6*%$6$+!(+!1$!$%-7)'1$)7C+!9(!1*,!-(%%7-*%7*,!9(!

(,-$! H*+$%&'G$! &'(! ,(! 2%(-(+9G$! 21$+(-$%7$! (! '+78(%,$1/! =879(+-(3(+-(! 2$%$!

(11*,@! 1$! 3*87179$9! I(*I%LE7)$! 73217)$6$! )*3*! )*+,()'(+)7$! '+$! 3*87179$9!

,*)7$1/!=1!4()4*!9(!%(2%(,(+-$%,(!)*3*!'+!$I(+-(!3C871!2*%!(1!3'+9*!\$!73$I(+!

5!,(3(?$+>$!9(!1*!&'(!$+4(1$6$!1$!F*%*+$!(,2$:*1$]!,7I+7E7)$6$!7+-(+-$%!*6-(+(%!

'+!%()*+*)737(+-*!2*%!2$%-(!9(1!%(5@!'+$!3(%)(9@!5@!2*%!1*!-$+-*@!1$!2*,767179$9!

9(!$,)(+9(%!$!+78(1!,*)7$1/!!

=1!,(I'+9*!$%I'3(+-*!&'(!$2$%()(!9(!E*%3$!%()'%%(+-(!(+!1*,!9*)'3(+-*,!(,!

(1!9(!1$,!4$>$:$,!3717-$%(,!)*3*!(%$!-$367K+!(1!)$,*!(+!1$,!2(-7)7*+(,!9(!3(%)(9!

&'(!,(!%(9$)-$6$+!(+!=,2$:$!*!(+!N3K%7)$/!=32(%*@!(+!A71727+$,!(1!(,2$)7*!(%$!

97E(%(+-(! 5! ,'3$3(+-(! )*+E17)-78*! \2%*-(,-$+-(,! 5! 3','13$+(,! $,$1-$6$+! (1!

$%)4727K1$I*@!2*%-'I'(,(,!5!)47+*,!(%$+!*%$!$17$9*,!*%$!(+(37I*,]/!D7(%%$,!E%*+U

-(%7>$,! 2*%! $+-*+*3$,7$! 5! (,)(+$%7*! 9(! 3g1-721(,! )*+E17)-*,! $%3$9*,@! $11G! 1$!

9(E(+,$!9(!1*,!7+-(%(,(,!9(!1$!H*+$%&'G$!\-(%%7-*%7$1(,@!)*3(%)7$1(,!5!%(17I7*,*,]@!

(%$! '+! 4()4*! &'(! 1*,! 9(3$+9$+-(,! 2*+G$+! 9(! %(17(8(! )*+! 21K-*%$! 9(! 9(-$11(,/!

P%$)7$,!$!1*,!$)-*,!7+97879'$1(,!9(!8$1(+-G$@!1$!H*+$%&'G$!2*9G$!$,27%$%!$!)%($%!

'+$! )*4(,7C+! 9(! ,',! -(%%7-*%7*,! (+! N,7$@! $'+&'(! 9(! 3$+(%$! 9K671@! 9(6(3*,!

!

&'(!)$9$!8(>!(%$+!3L,!+g3(%*,M!N2%X,!1(!%*7@!2/!<b/!p*4+!A/!F4')47$t!(+!,'!-%$6$?*!,*6%(!1$!
2(+G+,'1$!9(!q')$-L+!(+!(1! ,7I1*!W.OO@!3(+)7*+$!&'(!'+*,!)7(+!2%(-(+97(+-(,!,(! E'(%*+!$! 1$!
)*%-(!2$%$!4$)(%!8$1(%!,',!3K%7-*,!5!3L,!9(!cbb!9(1(I$%*+!$!'+!%(2%(,(+-$+-(!2$%$!9(E(+9(%!
,',! 7+-(%(,(,M!D*{$%9!$!0(I7*+$1!m(E7+7-7*+!*E! O9*1$-%5M!0((Q$37+7+I! O9*1$-%5!D%7$1,! 7+! -4(!
="#$%&'(")* +"* >-!&.')! $+9! -4(7%! 0*1(! 7+! m(E7+7+I! -4(! F*+)(2-! *E! E+'#$.!&$! 7+! F*1*+7$1!
q')$-L+@!<fcbj<cob/!=+M!p*'%+$1!*E!=$%15!H*9(%+!i7,-*%5!J@!+*/!R!\RbbR]@!22/!<ebU<Jc/!!

fJ!0(1$)7C+!9(!3K%7-*,!9(!H$-(*!#K%(>!9(!B$3$9%79/!<JRo/!NPO@!O+97E(%(+-(@!<J<@!Z/!<bh/!!
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%()*+*)(%1*/fc!#*%!(11*@!2$%$! 1*,!$I(+-(,!(,2$:*1(,!(1!4$6(%!)*36$-79*!(+!A717U

27+$,@!(+!H$1')$,@!(+!(1!(,-%()4*!9(!H$1$)$!\(+!$&'(11$!K2*)$!'+!-(%%7-*%7*!&'(!

E*%3$6$! 2$%-(! 9(1! 732(%7*! 2*%-'I'K,fo]! *! (+! A*%3*,$@! )*+,-7-'G$! '+! $,2()-*!

9()7,78*!(+! ,',!2(-7)7*+(,/!N! 1*! 1$%I*!9(1! ,7I1*!W.OO@! (1! (+(37I*!9(! 1$!F*%*+$!

(,2$:*1$!(+!N,7$! -'8*!97E(%(+-(,!)$%$,/!#7%$-$,!)47+*,@!27%$-$,!3','13$+(,@! 7+U

97*,! "%(6(19(,;@! V$+I1(5(,@! 2(%*! ,*6%(! -*9*! 4*1$+9(,(,/! =1! ,$%I(+-*! 3$5*%@!

#(9%*!p$%$&'(3$9$@!)*36$-7C@!2*%!(?(321*@!$! 1*,!4*1$+9(,(,!(+! -%(,!*)$,7*+(,!

97E(%(+-(,M!(+!<J<<!(+!D(%+$-(@!(+!<J<J!(+!(1!2%(,797*!9(!1$!2%*87+)7$!9(!z-C+!

\9*+9(!&'(9C!4(%79*!9(!'+!3*,&'(-$>*]@!2(%*!-$367K+!(+!<JSb!(+!(1!2%(,797*!9(!

A*%3*,$/fh!V',!4()4*,!9(!$%3$,@!9'%$+-(!3L,!9(!-%(7+-$!$:*,@!)*36$-7(+9*!$!1*,!

4*1$+9(,(,@! (1! (+(37I*! 2*1G-7)*! 5! %(17I7*,*@! (%$+! '+$! 2%'(6$! 7+(&'G8*)$! 9(! ,'!

1($1!)*32%*37,*/!!

=+!(1!3$%)*!9(!1$,!4$>$:$,!3717-$%(,@!1$!E'(%>$!(321($9$!(+!-$1(,!,7-'$)7*+(,!

(%$! $9(3L,! '+! $%I'3(+-*! 7+8*)$9*! 2$%$! 9(3*,-%$%! 1$! )*321(-$! 9(97)$)7C+! 9(!

1*,! $I(+-(,! $! 1$!F*%*+$/!B$!9*)'3(+-$)7C+!&'(!4(3*,!2*979*!)*+,'1-$%! ,*6%(!

i(%+$+9*!9(1!F$,-711*!1*!9(3'(,-%$/Jb!F*3*!3')4*,!*-%*,!3717-$%(,@!i(%+$+9*!

9(1! F$,-711*! 4$6G$! 1')4$9*! )*+-%$! 1*,! 4*1$+9(,(,! (+! <Jbf! 2$%$! %()'2(%$%! 1$,!

H$1')$,@! 2(%*! ,'! E7I'%$! 9(,-$)C@! ,*6%(! -*9*@! 2*%! ,',! 4$>$:$,!3717-$%(,! ,'3$U

3(+-(!87*1(+-$,/J<!V'! 7+E*%3$)7C+!9(!*E7)7*!5!2$%-(!(,!$,*36%*,$/!=,-(!3717-$%!

4$6G$!)*36$-79*!(+!3')4G,73$,!2$%-(,!9(!N,7$!4$,-$!(+!H$1$,7$!5!(+!(1!(,-%()4*!

9(!H$1$)$/!V',!3K%7-*,@!$1! 1((%! 1*,!9*)'3(+-*,@!9(,-$)$6$+!2%7+)72$13(+-(!2*%!

1$!E(%*)79$9!&'(!(321(C!5!&'(!,'2*!%()$1)$%!(+!,'!2(-7)7C+/!=+!,'!7+E*%3$)7C+!

9(!*E7)7*!5!2$%-(@!+*!,*1*!$2$%()(+!3(+)7*+$9*,!1*,!3g1-721(,!)*36$-(,!)*+-%$!

1*,! 4*1$+9(,(,@JR! ,'! 2$2(1@! $9(3L,@! )*3*! (36$?$9*%! (+! Y*%+(*@! ,7+*! &'(!
!

fc!m*37+I*!F(+-(+(%*!9(!N%)(M!ku+$!3*+$%&'G$!9(!1$>*,!9K671(,l!!

fo!z11KM!=+-%(!F47+$@!22/!ScRUSce/!!

fh! D%$,1$9*,! 9(! 7+E*%3$)7*+(,! 9(! *E7)7*! 5! 2$%-(! 9(! #(9%*! p$%$&'(3$9$/! <Jeb/! NPO@!
A71727+$,@!J<@!Z/!<h/!!

Jb!D%$,1$9*,!9(!1$,!7+E*%3$)7*+(,!9(!*E7)7*!5!2$%-(!9(!i(%+$+9*!9(1!F$,-711*/!<Jee/!NPO@!
A71727+$,@!J<@!Z/!RR@!73LI(+(,!eUh/!B$!%(1$)7C+!9(!3K%7-*,*732%(,$!$2$%()(!(+!,'!(Q2(97(+-(/!!

J<!p$)&'(1$%9M!m(!VK8711(!w!H$+711(@!2/!Rfh/!0()'(%9$!&'(!$!2$%-7%!9(!<Jbf!1$!%()*+&'7,-$!
9(! 1$,!H*1')$,!(+!H$+71$!,(! %($)-78C!)*+! 1$,! -%*2$,!9(!,*)*%%*!9(!Z'(8$!=,2$:$!5!&'(! 1*,!
(,2$:*1(,!)*+,7I'7(%*+!$2*9(%$%,(!9(!D(%+$-(!(+!<JbJ/!!!

JR!D%$,1$9*,!9(!1$,!7+E*%3$)7*+(,!9(!*E7)7*!5!2$%-(!9(!i(%+$+9*!9(1!F$,-711*/!<Jee/!NPO@!
A71727+$,@!J<@!Z/!RR@!73$I(+!J/!=+!<J<c@!1')4C!)*+-%$!1*,!4*1$+9(,(,@!5!(+!,'!2(-7)7C+!1((3*,!
&'(M!"(+!1$!,$+I%7(+-$!6$-$11$!&'(!-'8*!)*+!97(>!P$1(*+(,!9(!(+(37I*,@!2(1(C!8$1(%*,$3(+-(;/!!
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-$367K+! 1$!3$+(%$! )C3*! "2$)7E7)C;! 8$%7$,! 7,1$,! )$17E7)$9$,! 9(! "%(6(19(,;M! '+$!

3$+(%$!9(!)*36$-7%!87*1(+-$@!5$!&'(@!,(Ig+!,'!2(-7)7C+@!",(!,(:*%(C!9(!1$!-7(%%$@!

&'(3L+9*1(,!$!1*,!D$EE'%(,!*)4*!2'(61*,;/JS!!

N,G! 2'(,@!3(+)7*+$%! 1$! E'(%>$! (+! -$1(,! )7%)'+,-$+)7$,! 2*9G$! -$367K+! E*%3$%!

2$%-(! 9(! 1$,! (,-%$-(I7$,!97,)'%,78$,!2$%$! 7+-(+-$%! *6-(+(%!'+$!2%*3*)7C+/Je!m(1!

37,3*!3*9*@!(1!3717-$%!A%$+)7,)*!A7I'(%*$!,(!71',-%C!2*%!)*36$-7%!$!1*,!D'%)*,!

(+!ZL2*1(,@!2(%*!-$367K+!2*%!2(1($%!5!,*3(-(%!$!1*,!7+9GI(+$,!9(!A71727+$,/!=+!

,'!%(1$)7C+!9(!3K%7-*,!$2$%()(!67(+!)1$%*!)C3*!&'(3C!2'(61*,!5!)$32*,@!9()$U

27-C! $! +$-78*,! j! )$17E7)$9*,! 9(! %(6(19(,! j! 5! )$'-78C! $! *-%*,M! "9(I*11$+9*@!

3$-$+9*!5!)$'-78$+9*!$!3')4$,!2(%,*+$,;/Jf!Z*!,*1*!%()'%%7C!$!1$!87*1(+)7$!)*+!

1*,!7+9GI(+$,!9(1!$%)4727K1$I*@!,7+*!-$367K+!)*+!1*,!V$+I1(5(,!)'$+9*!,(!1(8$+U

-$%*+!(+! 1$!)7'9$9!9(!H$+71$/!#*+(%!9(! %($1)(! 1*,!4()4*,!9(!$%3$,@! 1$!8$1(+-G$!

$+-(!(1!(+(37I*!4*1$+9K,!*!1$!)%'(19$9!)*+!1*,!$'-C)-*+*,!&'(!+*!,(!4$6G$+!)*+U

8(%-79*! $1! )$-*17)7,3*! \E71727+*,! 2$I$+*,! 5! 3','13$+(,! *! )47+*,]@! (%$! '+!

2%*)(9737(+-*!','$1/!m(!(,-$!3$+(%$@!(1!2%(-(+97(+-(!*E%()G$!$1!%(5!1$!73$I(+!9(!

'+!,*19$9*!(Q2(%73(+-$9*@JJ!8$17(+-(@Jc!8(4(3(+-(@!$!3(+'9*!4(%79*!\B*%(+>*!!

Y%$8*! 9(!F'K11$%!3(+)7*+C@! 2*%! (?(321*@! ,'! 4(%79$! (+! '+$! 27(%+$! 5! ,'! %*,-%*!

!

JS!O6G9(3/!

Je! N)(%)$! 9(! 1$! 87*1(+)7$! )*3*! $%I'3(+-*! 2$%$! *6-(+(%! '+$! 2%*3*)7C+! ,*)7$1! 5! 2$%$!
)*+,*179$%!(1!2*9(%!%($1!8(%@!p*,K!p$87(%!0'7>!O6L:(>M!B(,!$)-('%,!9(!1_4KIK3*+7(!47,2$+7&'(@!
9'!3*+9(!w!1$!2K+7+,'1(!O6K%7&'(/!=+M!N++$1(,!Jh@!+*/!e!\Rb<e]@!5!3L,!2%()7,$3(+-(!22/!hSbU
hSJ/!.(%!-$367K+!9(1!37,3*!$'-*%!5!9(!P$(-$+*!V$6$-7+7M!H*+$%)45!$,!F*+&'(,-M!.7*1(+)(@!
V*)7$1!z22*%-'+7-5@! $+9! #*17-7)$1! V-$6717-5! 7+! -4(! =,-$617,43(+-! *E! -4(!i7,2$+7)!H*+$%)45/!
=+M!D4(!p*'%+$1!*E!H*9(%+!i7,-*%5!o<@!+*/!S!\Rbbh]@!22/!fb<UfSJ/!!

Jf!0(1$)7C+!9(!3K%7-*,!9(!A%$+)7,)*!A7I'(%*$/!<JeJ/!NPO@!O+97E(%(+-(@!<<S@!Z/!J@!73$I(+!S/!
A7I'(%*$!,'6%$5C!&'(!-*9$,!(,-$,!$))7*+(,!1$,!11(8C!$!)$6*M!")*+!3'5!2*)*!I$,-*!9(!1$!0($1!
i$>7(+9$!5!3')4*!,'5*;/!

JJ! V*6%(! A71727+$,! )*3*! (,2$)7*! E%*+-(%7>*! 5! ,*6%(! 1*,!3717-$%(,! (,2$:*1(,! &'(! 1')4$%*+!
)*+-%$! 1*,!4*1$+9(,(,!*! 1$,!2*61$)7*+(,! 7+9GI(+$,!3','13$+$,@!8(%!H7I'(1!B'&'(!D$1$8L+M!
=+! 1$,! E%*+-(%$,! 9(! 1*! 1G)7-*M! 879$! 2%78$9$! 5! )*+9')-$,! 9(! 1*,! 3717-$%(,! 9(,-$)$9*,! (+! (1!
,'%*(,-(!9(!1$,!7,1$,!A71727+$,/!V7I1*,!W.OOUW.OOO/!=+M!H$%-$!H$%G$!H$+)4$9*!BC2(>!5!H7I'(1!
B'&'(!D$1$8L+!\(9,/]M!A%*+-(%$,!9(1!3'+9*!47,2L+7)*/!A71727+$,!(+!(1!)*+-(Q-*!9(!1$,!%(I7*+(,!
1737+$%(,!+*8*47,2$+$,/*FC%9*6$!Rb<<@!22/!<JfU<hb/!!

Jc!A*1I(%M!y%7-7+I@!2/! Sh/!V(:$1$!&'(! ")*1*+7$1!6'%($')%$)5! E*%)(9!j!*%!6(--(%@! 7+87-(9!j!
V2$+7$%9,!7+!-4(!F*1*+7(,!-*!,)%'-7+7>(!-4(7%!2(%,*+$1!3(3*%7(,!$+9!E71-(%!*'-!-4*,(!$,2()-,!*E!
-4(7%! 67*I%$247(,! {47)4! 2%(,(+-,! -4(3! $,! (Q(321$%5! ,*197(%,! `va;/! .(%! -$367K+! ,*6%(! 1*,!
3717-$%(,!(,2$:*1(,!$!-%$8K,!9(1!3'+9*!)*+E*%3$+9*!'+$!K17-(!7+-(%-(%%7-*%7$1@!FC%9*6$!z)4*$M!
H*87179$9!I(*I%LE7)$@!2/!Sfh/!
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3$%)$9*!2*%!'+!E1()4$>*]@!Jo!2(%*!,7(32%(!)*36$-78*!5!$1!,(%87)7*!9(!1$!F*%*+$!

5!9(!m7*,/!

#%*,7I$3*,!)*+!(1!-(%)(%!$%I'3(+-*/!N9(3L,!9(!1$!3*87179$9!I(*I%LE7)$@!9(!

1$,!4$>$:$,!3717-$%(,@!,(!%()'%%G$!3'5!$!3(+'9*!$!1$!E*%3$)7C+!'+78(%,7-$%7$!5!$1!

9*37+7*!9(!1$!(,)%7-'%$!5!9(!1$,!)7E%$,/!V$6(%!1((%!5!(,)%767%!2$%$!*)'2$%!)$%I*,!

(+!1$!N'97(+)7$!9(!H$+71$!%(2%(,(+-$6$!'+$!8(+-$?$!(879(+-(@!-(+(%!'+$!E*%3$U

)7C+! (+! '+$! '+78(%,79$9! $g+! 3L,/! B*,! 9(3$+9$+-(,! 7+,7,-G$+! 2%73(%*! (+! (1!

-7(32*! 5! (1! 97+(%*! &'(! 4$6G$+! I$,-$9*! (+! ,',! (,-'97*,/! B'7,!z%-7>! 9(! #$9711$@!

(,)%76$+*!9(! 1$!N'97(+)7$@!3(+)7*+C!(1! -7(32*!&'(!4$6G$!9(97)$9*!$! E*%3$%,(!

(+!1$!'+78(%,79$9!9(!V$1$3$+)$@!2(%*!-$367K+!(+!1$!9(!N1)$1L/Jh!V(!)*+,79(%$6$!

)*3*!'+$!2(%,*+$!7+,-%'79$!&'(!4$6G$!7+8(%-79*!3')4*!97+(%*!(+!,'!E*%3$)7C+@!

2$%$!1'(I*!*)'2$%!,'!)$%I*!(+!A71727+$,@!)*+!'+!,'(19*@!$!,'!?'7)7*@!2*)*!(1(8$9*!

9(679*! $! 1$! )$%(,-G$! 9(! 1$! 879$! (+! H$+71$/cb! F'$+9*! ,(! 1((! ,'! 2(-7)7C+@! 1$,!

(,2(%$+>$,! E%',-%$9$,@! 1$! 9(,71',7C+! 5! (1! $+4(1*! 9(! 8(%,(! %()*32(+,$9*! 2*%!

-$+-*,! ,$)%7E7)7*,! ,(! (879(+)7$+! 9(! E*%3$! 2$-(+-(/! z-%*! *E7)7$1@! (1! 2%*)'%$9*%!

0*9%7I*!mG$>!P'7%$1!\'+*!9(!1*,!2%73(%*,!1(-%$9*,!(+!4$6(%!11(I$9*!$!A71727+$,!

(+! <fho]! 9(?C! 67(+! )1$%*! (+! ,'! 2(-7)7C+! ,'! E*%3$)7C+! \(%$! 17)(+)7$9*]! 5! 1*,!

97E(%(+-(,! )$%I*,!*)'2$9*,!$! 1*! 1$%I*!9(! 1*,! $:*,M! $6*I$9*!5! 1'(I*!$,(,*%!9(1!

I*6(%+$9*%! 2*%! ",',! 6'(+$,! 2$%-(,@! 1(-%$,@! 5! 6'(+! )*+,(?*;/c<! =1! -(,*%(%*!

A%$+)7,)*!BC2(>!D$3$5*@!-$367K+@!2',*!9(!%($1)(!,',!4$67179$9(,!(+!3$-(%7$!9(!

I(,-7C+!$937+7,-%$-78$!5!9*37+7*!9(!1$!(,)%7-'%$s!,(!2%(,(+-C!(+!,'!7+E*%3$)7C+!

)*3*!'+!(Q2(%-*!"(+!3$-(%7$!9(!&'(+-$!5!2$2(1(,/cR!q!(,!)7(%-*!&'(!(1!',*!9(!1$!

(,)%7-'%$!2(%37-7C!$!1$!H*+$%&'G$!47,2L+7)$@!$!2(,$%!9(!1$,!97,-$+)7$,@!3$+-(+(%!
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d#,! 7L! *4,!A7.*! <7#*+7M,+.-)3!/7+S.! -#! *4-.! +,I)+5! -.! ;+)#<-.<7!_)#1,3! 5,!

_,37K.!4'/0'().(%,&'().( 3'*')#*(! 0123-.4,5! -#! $j'&(! -#!/4-<4! *4,! )1*47+! F! )!

#723,A)#(!A-3-*)+:!4,+7(! )#5!073-*-<-)#!F!I)M,!I1-5)#<,!7#! *4,! ,..,#*-)3.! 7L! )!

.1<<,..L13!A)++-)I,8!=<<7+5-#I!*7!_,37(!)!/7A)#!/).!*4,!0+70,+*:!7L!4,+!41.N

2)#5(!)#5!*4,!3,..!<13*1+,5!.4,!/).(!*4,!A7+,!L)-*4L13!.4,!2,<)A,8!=55-*-7#)33:(!

4,!)5A-**,5!*4)*!/7A,#!.47135!#7*!2,!-#M73M,5!-#!)#:!5,2)*,.!+,I)+5-#I!073-*-<.(!

I7M,+#A,#*!,3,<*-7#.!7+!/)+(!).!-*!A)5,!4-A!)#I+:8El!@4-.!/7+S!/).!0123-.4,5!-#!

)!:,)+!/4,#!0,)<,!/).!+,N,.*)23-.4,5!7#!67+*1I1,.,!3)#5.!)#5!*4,!<71#*+:!/).!

+,27+#!).!)#!-#5,0,#5,#*!+,)3A8!"*!.,,A.(!47/,M,+(!*4)*!3-**3,!<4)#I,5!-#!*4,!3-M,.!

7L!67+*1I1,.,!/7A,#(!/47.,!,H-.*,#<,!/).!L1+*4,+!3-A-*,5!*7!*4,!L71+!/)33.!7L!

*4,-+!7/#!47A,.8!PM,#!*4,-+!,M,+:5):!0)*4.!/,+,!A)+S,5!71*!)#5!3-A-*,5!2,*/,,#!

47A,!)#5!*4,!<41+<48!d#,!*+)M,3,+!/47!M-.-*,5!67+*1I)3!)*!*4,!*1+#!7L!*4,!.,M,#N

*,,#*4!)#5!,-I4*,,#*4!<,#*1+-,.!72.,+M,5!*4,!L7337/-#I`!
!

R@4,!/7A)#!L+7A!>-.27#!)/)-*.!*4,!0+7<,..-7#.!7L!>,#*!/-*4!I+,)*!-A0)*-,#<,!2,<)1.,(!7#!*4-.!

7<<).-7#(!.4,!-.!)337/,5!*7!I7!71*!-#*7!*4,!.*+,,*!*7!)**,#5!*4,!<,+,A7#-,.8!@47.,!/7A,#!/47!

4)M,!)!5,.-+,!*7!*)S,!)5M)#*)I,!7L!*4-.!*-A,!7L!L+,,57A!L7+!7*4,+!01+07.,.!<)#!57!.7!/-*471*!

5)#I,+(!)#5!-*!-.!)3A7.*!-A07..-23,!*7!.0:!7#!*4,A(!2,<)1.,!7L!*4,!3)+I,!#1A2,+!7L!/7A,#!7#!

*4,!.*+,,*.!�888�(!/4-3,!*4,!41.2)#5.!.3,,0!0,)<,L133:(!+,A)-#-#I!L-+A!-#!*4,-+!<7#M-<*-7#!*4)*!*4,:!

.47135!#7*!I)-#.):!*4,!5,M7*-7#!�888�!7L!*4,-+!/-M,.g!.7A,!0,703,!.):!*4)*!.1<4!,#<71#*,+.!)+,!

#7*! L7+I7**,#!)#5(!7#! *4,.,!7<<).-7#.(!A)#:!/7A,#! +,<7M,+! L+7A!4)M-#I! 3-M,5!1#5,+! �*4,-+!

41.2)#5K.�!<7#*+738TD&!

!

=.! /,! <)#! .,,(! /7A,#! 3-M-#I! -#! 67+*1I)3! .,,A,5! *7! 3-M,! -#! -.73)*-7#8! @4,!

A)++-,5! 7#,.! .0,#*! A7.*! 7L! *4,-+! *-A,! )*! 47A,(! -#*-A-5)*,5! 2:! *4,-+! Z,)371.!

41.2)#5.8! =3*471I4! f)+7J1,! /7A,#! /,+,! 0+)-.,5! L7+! 2,-#I! 4,+7-<(! )+*-.*-<(!

073-*,(! )#5! 473:(! *4,:! +,A)-#,5! 1##7*-<,58!@4,-+! ,51<)*-7#!/).! .*-33! 1#5,+! *4,!

!

E%!@47.,!/47!)3.7!/+7*,!)271*!.1<4!L,)*1+,.!7L!*4,!0,+L,<*!/7A)#!/,+,(!)A7#I!7*4,+.(!m7a7!
5,!f)++7.!BF*".$-#().(3'*')#*(!$'\&G!)#5!̂ -7I7!6)-M)!5,!=#5+)5,!B4'*'+.50#("./=.&0#(!$jD&G8!
_)+-)! ],I-#)! @)M)+,.! 5,! X-3M)`! P.*157.! .72+,! )! A134,+! ,A! 67+*1I)3! F! 2+,M,! 0,+.0,<*-M)!
4-.*i+-<)8!"#`!]7.*7!L,A-#-#7!5)!,H0)#.a7!07+*1I1,.)(!n738!$(!008!jDNjj8!

El!;+)#<-.<7!_)#1,3!5,!_,37`!Y)+*)!5,!c1-)!5,!Y).)57.8!=M)-3)23,!)*`!4**0.`[[///831.7N
3-M+7.8#,*[>-M+7[<)+*)NI1-)N<).)57.[!�=<<,..,5`!=0+-3!$'(!E&$%�(!008!C$NCE8!!

D&!=1*47+K.!7/#!*+)#.3)*-7#8!Y-*,5!-#`!=#)!U)*4,+3:`!@7A)+!)!0)3)M+)8!=.0,<*7.!5)!M-5)!5)!
A134,+!#)!.7<-,5)5,!2)++7<)8!"#`!],M-.*)!5,!Y-p#<-).!X7<-)-.!,!U1A)#).(!#78!l!B$lljG(!08!ECE8!
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<7#*+73!7L!)!A)#!7+!L)A-3:8!U7/,M,+(! *4,!.,M,#*,,#*4!<,#*1+:!70,#,5!10!.7A,!

#,/!07..-2-3-*-,.!L7+!67+*1I1,.,!/7A,#!*7!,.<)0,!L+7A!*4-.!<7#*+73(!7#,!7L!/4-<4!

/).!)!<)+,,+!-#!+,3-I-71.!-#.*-*1*-7#.8!@7!A)#:!I-+3.!)#5!:71#I!/7A,#(!3-M-#I!-#!

)! <7#M,#*! 0+7M-5,5! 2,**,+! 7007+*1#-*-,.! *4)#! A)++-)I,(! ).! -*! L+,,5! *4,A! L+7A!

41.2)#5.!/47!)21.,5!)#5!A-.*+,)*,5!*4,A!7+(!-#!,H*+,A,!<).,.(!<7135!,M,#!S-33!

*4,A!/-*471*! 2,-#I!01#-.4,5! L7+! *4,-+! <+-A,.8D$!Y3)+)!X)+A,#*7! )#5!_)+-)! 5,!

^,1.!_)#.7!4)M,!5+)/#!)**,#*-7#!*7!*4,!<4)33,#I,.!7L!/7A,#!3-M-#I!-#!<737#-)3!

f+)Q-3(!57A-#)*,5!2:!0)*+-)+<4)3!+,3)*-7#.!*4)*!.12Z,<*,5!*4,A!*7!.12.,+M-,#<,!)#5!

5,0+-M,5!*4,A!7L!*4,!+-I4*!*7!,H0+,..!*4,-+!70-#-7#.8!W7*!7#3:!5-5!*47.,!<7A-#I!

L+7A!4-I4,+!.7<-)3!<3)..,.!3-M,5!*4,+,!-#!-.73)*-7#!1#*-3!*4,!A-5N#-#,*,,#*4!<,#*1+:(!

21*! *4,!Y41+<4!03):,5!)! .-I#-L-<)#*! +73,! -#!104735-#I!0)*+-)+<4)3! -5,737I:!)#5!

).:AA,*+-<)3!+,3)*-7#.!2,*/,,#!/7A,#!)#5!A,#!).!/,338DE!

"L!A)++-)I,!07.,5!A)#:!3-A-*)*-7#.!7#!)!/7A)#K.!3-L,(!/-57/4775!-#!*4,!,)+3:!

A75,+#!/7+35!/).!,M,#!/7+.,8!9-57/.!/,+,!7L*,#!<7#.*-*1*,5!).!)!.,0)+)*,!.7<-)3!

I+710!-#!P1+70,8!"#!*4,!f+-*-.4!/7+35(!m)J1,3-#,!P)3,.!4).!#7*,5!*4)*(!/4,+,).!*4,!

#)*-7#)3!3-*,+)*1+,!5-M-5,5!A,#!/-*4!+,I)+5!*7!*4,-+!.*)*1.!7+!.7<-)3!+)#S(!/7A,#!

/,+,!.1007.,5!*7!L-*!-#*7!7#,!7L!*4+,,!I+710.`!M-+I-#.(!/-M,.(!7+!/-57/.8DD!"*!/).!

2,3-,M,5!*4)*!*4,-+!0+70,+!.04,+,!/).!3-A-*,5!*7!*4,!L)A-3:!-#!/4-<4!*4,:!.47135!

72,5-,#*3:! L13L-3! *4,-+! 51*-,.! -#! 7#,! 7L! *4,.,! +73,.8D\!_,)#/4-3,(! ).! m)#-#,!_8!

>)Q#)!4).!72.,+M,5(!-#!;+,#<4!.7<-,*:!/-57/.!<7#.*-*1*,5!)!<7A03,*,3:!.,0)+)*,!

I+710(! R#,-*4,+! ).! )! /7A)#! #7+(! <,+*)-#3:(! ).! )! A)#8TD'! =3*471I4! *4-.! .*)*1.!

,#)23,5!*4,A!*7!+,<,-M,!.7A,!,<7#7A-<!0+-M-3,I,.!*4)*!/7135!)337/!*4,A!*7!0,+N

L7+A!<,+*)-#!51*-,.!3-S,!A,#(!*4,:!/,+,!.*-33!1#)23,!*7!<7A0,*,!/-*4!*4,A!-#!*4,!

,<7#7A-<!.04,+,!2,<)1.,!7L!I,#5,+!5-.<+-A-#)*-7#8!_,#!/,+,!)L+)-5!*4)*!/-57/.!

/7135!5-.*1+2!*4,!/,33N7+5,+,5!4-,+)+<4-<)3!.7<-,*:(!2).,5!7#!)!0)*+-)+<4)3!.*+1<N

*1+,8!P-I4*,,#*4N!)#5!#-#,*,,#*4N<,#*1+:!/+-*,+.!5,.<+-2,5!/-57/.!).!R.,H1)33:!

!

D$!"2-5,A(!008!EC&NECE8!

DE!X)+A,#*7!)#5!_)#.7`!_134,+,.!#)!,H0)#.a7(!08!El\8!
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D\!"2-5,A(!08!'%8!
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*4,-+!.,H1)3!1+I,.(!)#5!13*-A)*,3:!1#*+1.*/7+*4:8TDj!

=<<7+5-#I!*7!*4,!C/).5'LV.*(E&$&"&5'*(!)!3,I)3!<7A0,#5-1A!<7A07.,5!)L*,+!

*4,!o-#I!64-3-0!""!7L!X0)-#!)3.7!2,<)A,!o-#I!7L!67+*1I)3!-#!$'%&(!/-57/.!/,+,!

I+)#*,5!.7A,!L+,,57A!-#!5,<-5-#I!)271*!*4,-+!0)*+-A7#:(!21*!L,A)3,!-#L,+-7+-*:!

/).!.*-33!.*+7#I3:!M-.-23,8DC!;-+.*(!)L*,+!4,+!41.2)#5K.!5,)*4(!)!/7A)#!2,<)A,!*4,!

4,)5!7L!*4,!L)A-3:(!0+7M-5-#I!*4)*!)*!*4,!*-A,!7L!4-.!5,)*4!*4,:!3-M,5!).!41.2)#5!

)#5!/-L,(!)#5!.4,!/).!*4,!7#,!/47!5-M-5,5!*4,!-#4,+-*)#<,!2,*/,,#!*4,-+!4,-+.8D%!

@4,!3)/(!47/,M,+(!)3.7!07-#*,5!*7!*4,!3)<S!7L!+)*-7#)3-*:!7L!/7A,#!BRL+)J1,Q)!57!

,#*,#5,+!5).!A134,+,.!M-sM).TG(!/47!)*!*4,!*-A,!7L!*4,-+!/-57/-#I!/7135!2,<7A,!

077+!)#5!#,,5:!)#5(!-#*,#*-7#)33:!7+!#7*(!<7135!.J1)#5,+!*4,-+!,#*-+,!,.*)*,8Dl!!

W7#,*4,3,..(!*4,!3)/(!).!/+-**,#(!5-5!#7*!)3/):.!+,L3,<*!+,)3-*:8!=3*471I4!67+*1N

I1,.,!3,I-.3)*-7#!I+)#*,5!/7A,#!<,+*)-#!+-I4*.(!,)+3:!A75,+#!.7<-,*-,.!/,+,!7L*,#!

I7M,+#,5!2:!*4,-+!7/#!37<)3!3)/.!)#5!0+)<*-<,.8!X1<4!)!.-*1)*-7#!<)#!2,!-331.*+)*,5!

2:! *4,! <1+-71.! ,H)A03,! 7L! Y3)+)! >70,.8! >70,.(! /47! 3-M,5! -#! 07M,+*:! -#!A-5N

,-I4*,,#*4N<,#*1+:!Y7-A2+)(!.1LL,+,5!L,A)3,!700+,..-7#!51+-#I!4,+!A)++-)I,!*7!

6,5+7!^-).(!/47!Z,)371.3:!S,0*!4,+!)*!47A,8!=L*,+!*4,!5,)*4!7L!4,+!41.2)#5(!.4,!

!

Dj!"2-5,A(!008!$N\8!

DC!X7A,!7L!*4,!3)/.!5,5-<)*,5!*7!/7A,#!)#5!/-57/.!-#!*4,!C/).5'LV.*(E&$&"&5'*!)+,!L7+!
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>-M+7!\!@-*8!\%`!�1,!7!A)+-57!#a7!07..)!M,#5,+(!#,A!)34,)+!2,#.!.,A!71*7+I)!5)!A134,+(!>-M+7!
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L-)57+).!5,!71*+?A(!>-M+7!\!@-*8!j\`!^)!57)ka7!5,!2,#.!AiM,-.!L,-*)!0,37!A)+-57!.,A!71*7+I)!
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>-M+7!\!@-*8!%'`!^7.!J1,!#a7!075,A!.,+!*,.*,A1#4).!,A!*,.*)A,#*7.(!>-M+7!\!@-*8!l\`!Y7A7!7!
A)+-57!,!A134,+!.1<,5,A!1A!)!71*+7(!>-M+7!\!@-*8!l'`!Y7A7!)!A134,+!L-<)!,A!07..,!,!<)2,k)!
5,!<).)3!07+!A7+*,!5,!.,1!A)+-57(!>-M+7!\!@-*8!$&'`!̂ ).!A134,+,.!M-sM).!J1,!<).)A!5,!<-#J1,#*)!
)#7.!*,#57!L-347.(!>-M+7!\!@-*8!$&j`!^).!M-sM).!J1,!<).)A!)#*,.!57!)#7!,!5-)(!>-M+7!\!@-*8!$&C`!
^).!M-sM).!J1,!)34,)A!<7A7!#a7!5,M,A!,!5,.2)+)*)A!.,1.!2,#.(!>-M+7!'!@-*8!D%`!̂ 7!J1,!A)*71!
.1)!A134,+(!07+!)!)<4)+!,A!)513*?+-78!;7+!A7+,!-#L7+A)*-7#!.,,!)3.7`!=!A134,+!,A!67+*1I)3`!
=3I1#.!).0,*7.!57!,M731-+!5)!.-*1)ka7!L,A-#-#)!#)!3,I-.3)ka7!#)<-7#)3!,!<7A1#-*h+-)(!n738!$8!
>-.27)!E&$\8!!
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O#L7+*1#)*,3:(!Y3)+)!4)5! *7! L)<,!.*,+,7*:0,.!)271*!/7A,#!/7+S-#I!)*!#-I4*! -#!

0123-<!)+,).(!)<<7+5-#I!*7!/4-<4!.4,!/7135!#7*!7#3:!2,!)!R0123-<!/7A)#T!21*!)3.7!
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)+I1A,#*!*7!Z1.*-L:!.,3LN5,L,#.,(!*4,!.*15,#*!<3)-A,5!4,!I7*!.<)+,5!2,<)1.,!.4,!

<7135! 2,! )!/-*<48!=<<7+5-#I! *7!=+-35)! "#,.!_-+)#5)!]-2,-+7(!/47!4).! .*15-,5!

>70,.K!*+)-3(!-*!-.!1#<3,)+!/4,*4,+!4,+!<).,!/).!+,<71#*,5!2:!>70,.!4,+.,3L!7+!-L!-*!

/).!,3)27+)*,5!2:!)!A)#8!"L!/+-**,#!2:!4,+(!-*!/7135!A,)#!*4)*(!5,.0-*,!)33!3,I)3!

)#5! .7<-)3! <7#.*+)-#*.(! >70,.! )**,A0*,5! *7! L).4-7#! 4,+! I,#5,+! -5,#*-*:! )I)-#.*!

/+-**,#!)#5!1#/+-**,#!.7<-)33:!)<<,0*)23,!#7+A.8!_,)#/4-3,(!).!Y3)+)!>70,.!2,N

<)A,!)!S-#5!7L!3,I,#5!)#5!4,+!.*7+:!/).!I,#,+)33:!.,,#!).!)!/)+#-#I!*7!/7A,#!

)I)-#.*!,H,+<-.-#I!)#:!+-I4*.!71*.-5,!*4,!47A,(!-*!<7135!-#5-<)*,!*4)*!.7A,275:!F!

3-S,3:!)!A)#!F!A):!4)M,!1.,5!4,+!-A)I,!*7!.0,)S!7#!4,+!2,4)3L8!Y7#.,J1,#*3:(!

4,+!.,3LNL).4-7#-#I(!-#!*4-.!<).,(!A):!#7*!4)M,!2,,#!)#!-#5,0,#5,#*!0+7<,..!)#5!

<7135!4)M,!2,,#!.4)0,5!2:!7*4,+.!/47!.71I4*!*7!A)-#*)-#!BA)3,G!4,I,A7#:!7M,+!

.7<-,*:8\&!W,M,+*4,3,..(!4,+!,H)A03,!<,+*)-#3:!+,M,)3.!*4,!5-LL-<13*-,.!)#5!<4)33,#N

I,.!L7+!/7A,#!/47!.*+1II3,5!*7!)3*,+!I,#5,+!#7+A.!-#!,)+3:!A75,+#!67+*1I1,.,!

.7<-,*:8!

;7+*1#)*,3:(!#,-*4,+!A,#K.! L,)+.!#7+! *4,-+!5,.-+,! *7!A)-#*)-#! *+)5-*-7#)3! +,3)N
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-#<-5,#*!<)1.,5!RI,#,+)3!.<)#5)3!-#!.7<-,*:T!B.*3]5)'$#(%./'$()#(@#<#G8!X4,!)3.7!

.*)*,5!*4)*!.4,!4)5!2,,#!-#L7+A,5!*4)*!*4,!#,<&)#/8%./'$!4)5!L)3.,3:!)<<1.,5!4,+!

.7#!7L!<+-A,.!4,!5-5!#7*!<7AA-*!)#5!*4)*!*4,!7LL-<-)3!4)5!57#,!.7!2,<)1.,!7L!.7A,!

0)+*-<13)+! -#*,+,.*.! R7L!/4-<4! .4,!4)5!2,,#! -#L7+A,58T!X-I#-L-<)#*!4,+,! -.! *4)*(!

1#3-S,!71+!0+,M-71.!,H)A03,.(!-#!4,+!L-I4*!)I)-#.*!*4,!1#Z1.*!073-*-<)3!A75,3!7L!*4,!

Y)0,!n,+5,! ".3)#5.(!_)+-)! m7.?! #,-*4,+! -#M7S,5! 4,+!/,)S#,..! F! 4,+! L,A-#-#,!

-#L,+-7+-*:!F!#7+!+,L,++,5!*7!4,+.,3L!).!)!/-57/!)#5!A7*4,+8'D!

"#!)!0,*-*-7#!.,#*! -#!$CDE!L+7A!*4,! -.3)#5.!7L!Xa7!@7A?!)#5!6+b#<-0,(!^7#)!

;+)#<-.<)!m7.,L)!5,!X71.)(! *4,!/-57/!7L! -*.! L7+A,+!I7M,+#7+(!m7.?!6-#4,-+7!5)!

Y}A)+)(!).S,5!*4,!S-#I!*7!7+5,+!=#*i#-7!_,#5,.(!*4,!"/#<.)#/!7L!*4,!E'Z.5)'(

D.'$!)#5!*4,!<)0*)-#!7L!*4,!-.3)#5!7L!*4,!6+b#<-0,(!#7*!*7!0+,M,#*!4,+!L+7A!.,33-#I!

L+1-*.8! m7.,L)! 5,!X71.)!/).! )! #723,/7A)#!/47!/).! 0)..-#I! *4+71I4! L-#)#<-)3!

5-LL-<13*-,.!)*! *4)*! *-A,8!"#!4,+!0,*-*-7#(! -*! -.!,H03)-#,5!*4)*!_)#1,3!5,!Y).*+7!,!

_)<,57(!"/#<.)#/!7L!*4,!E'Z.5)'(D.'$!7#!*4,!".3)#5!7L!Xa7!@7A?!2,I)#!3,I)3!

0+7<,,5-#I.!)I)-#.*!4,+!)L*,+!m7.,!5,!Y+).*7!]7.)!4)5!5,A)#5,5!A7#,:!*4)*!4,+!

5,<,).,5!41.2)#5!7/,5!4-A8!@4,!S-#I!.*775!-#!m7.,L)!5,!X71.)K.!5,L,#.,(!/4-<4!

3,5!=#*7#-7!_,#5,.(! )<*-#I! 71*! 7L! R4)*+,5(T! *7! -A0,5,! 4,+! L+7A! .,33-#I! L+1-*8!

9-*471*!2,-#I!)23,!*7!01+.1,!4,+!7#3:!0+7L-*)23,!21.-#,..(!.4,!/).!R+,51<,5!*7!

*4,!I+,)*,.*!A-.,+:!2:!#7*!4)M-#I!,#71I4!*7!L,,5!4,+.,3L!)#5!4,+!L)A-3:(!*4,!+,).7#!

/4:!.4,!/).!-#!,H*+,A,!#,,58T!@4,+,L7+,(!.4,!).S,5!*4,!S-#I!*4)*!#,-*4,+!*4,!7LL-N

<-)3.!#7+!7*4,+.! *7!/47A!*4-.!A)**,+!<7135!)003:!2,!)337/,5!1#5,+!)#:!0+,*,H*!

L7+2-5!*4,!.)3,!7L!L+1-*.(!).!-*!/).!/7135!)LL,<*!)33!-#4)2-*)#*.!7L!*4,!-.3)#5.8'\!

U7/,M,+(!#7*!7#3:!<737#,3.!)#5!+7:)3!7LL-<-)3.!/,+,!*4,!<)1.,!7L!<7A03)-#*.!2:!

67+*1I1,.,!/-57/.!-#!*4,!<737#-,.8!@4,:!,M,#!5)+,5!*7!L-I4*!)I)-#.*!*4,!<3,+I:!

)#5! *4,! Y41+<48! "#! $CDD(! Y)*)+-#)! X-3M,-+)(! *4,! /-57/! 7L! _)#1,3! ;-)347! 5,!

d3-M,-+)(!.,#*!)!0,*-*-7#!*7!*4,!S-#I!*7!7+5,+!0+-,.*.!L+7A!*4,!Y7#M,#*!7L!d1+!>)5:!

7L!_71#*!Y)+A,3!*7!+,L+)-#!L+7A!1#3)/L133:!*)S-#I!)/):!3)#5!L+7A!*4,!-#4)2-*)#*.!

7L!*4,!+,I-7#(!/4-<4!+,.13*,5!-#!A-.,+:!).!*4,!07013)*-7#!/).!5,0+-M,5!7L!*4,-+!

!

'D!],J1,+-A,#*7!5,!^7#)!_)+-)!m7.?(!M-sM)!57!)#*-I7!I7M,+#)57+!5,!Y)27!n,+5,(!=#*i#-7!
n-,-+)!)7!+,-!^8!m7a7!n(!d<*72,+!EC(!$CEC8!=UO(!Y)27!n,+5,(!YH8!$E(!^7<8!$$Ej8!

'\!],J1,+-A,#*7!5,!̂ 8!;+)#<-.<)!m7.,L)!5,!X71.)(!M-sM)!57!)#*-I7!I7M,+#)57+!5,!Xa7!@7A?(!
m7.?!6-#4,-+7!5)!Y}A)+)!)7!+,-!^8!m7a7!n(!X,0*,A2,+!E\(!$CDE8!=UO(!Xa7!@7A?(!YH8!j(!^7<8!
j'&8!
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!

3-M,3-4775.8! Y)*)+-#)! 5,! n-,-+)! )3.7! /+7*,! *7! *4,! S-#I! -#! *4,! #)A,! 7L! *4,!

-#4)2-*)#*.! 7L! *4,! +,I-7#! )#5(! 5,.0-*,! *4,! L)<*! *4)*! *4,+,! /,+,! A,#! -#! 4,+!

.1++71#5-#I.(! *4,! 57<1A,#*! /).! /+-**,#! 7#! 4,+! 2,4)3L! -#! 7+5,+! *7! 0+7*,.*! *4,!

M-73,#<,!,#)<*,5!2:!*4,!0+-,.*.(!/47!/)#*,5!*7!5,0+-M,!*4,!-#4)2-*)#*.!7L!)<<,..!

*7!*4,-+!3)#5.!2:!L7+<,8!!

n-,-+)!,A04).-Q,5!*4)*!*4,!3)#5.!/,+,!3,I)33:!I+)#*,5!*7!4,+!5,<,).,5!41.2)#5!

2:!)!57<1A,#*!S#7/#!).!)!4'/0'().(J.*+'/&'(! .-I#,5!2:! *4,!S-#I!)#5! 3,I)33:!

4)#5,5!7M,+!*7!_)#7,3!;-)347!5,!n-,-+)8!@4,!3)#5.!4)5!2+71I4*!0+7L-*.!*7!27*4!

.,**3,+.!)#5!*4,!+7:)3!*+,).1+:(!2,<)1.,!*-*4-#I!)#5!)33!7*4,+!*)H,.!/,+,!+,I13)+3:!

0)-58!w,*(!/-*471*!+7:)3!<7#.,#*(!<3,+-<.!5,<-5,5!*7!7<<10:!*4,!3)#5.(!/4-<4(!).!

Y)*)+-#)!#7*-<,5(!/).!-#<7A0)*-23,!/-*4!*4,!<1++,#*!3)/(!$.&*(5#<&**&+'*(!/4-<4!

4,35!*4)*!*4,!3)#5!2,37#I,5!*7!*47.,!/47!<13*-M)*,5!-*8!"#!4,+!70-#-7#(!*4,!0+-,.*.!

4)5!2+71I4*!-++,M,+.-23,!5,.*+1<*-7#(!2,<)1.,!*4,:!5-5!#7*!0):!*-*4,.!7+!)#:!7*4,+!

*)H,.(!/4-<4!R/).!#7*-<,5!2:!4,+(!*4,!.,**3,+.(!)#5!*4,!7*4,+!+,.-5,#*.8T!U7/,M,+(!

.4,!/7++-,5!2,<)1.,!*4,!R0+-,.*.!)+,!*4,!�7#,.�!-#!07/,+!-#!*4-.!<)0*)-#<:(!*4,:!

)3/):.!I,*!/4)*!*4,:!/)#*8T''!

=3.7!7#!*4,!Y)0,!n,+5,!".3)#5.(!;-3-0)!@)M)+,.(!/-57/!7L!*4,!L7+A,+!A1#-<-0)3!

A)I-.*+)*,!B'$3'&).(%./'$G>!=#5+?!Y7++,-)(!5,<-5,5!*7!.*)#5!)I)-#.*!*4,!<3,+I:!).!

/,33!2:!-#L7+A-#I!*4,!S-#I!)271*!*4,!A1+5,+!7L!4,+!41.2)#58!=<<7+5-#I!*7!4,+!

0,*-*-7#(!;)*4,+!_)#1,3!]-2,-+)!5,!_)<,57!L+7A!*4,!2+7*4,+4775!7L!Xa7!6,5+7!

57.!Y3?+-I7.! -#M-*,5!=#5+?!Y7++,-)! *7!4-.!03)#*)*-7#! -#!@)A27)(!/4,+,!4,!/).!

A1+5,+,5!2:!*4,!<3,+-<K.!.3)M,.8!;-3-0)!@)M)+,.!72Z,<*,5!*7!*4,!L)<*!*4)*!#7!7#,!4)5!

2,,#!4,35!+,.07#.-23,!L7+!*4,!<+-A,!.7!L)+!)#5!27*4!*4,!<3,+I:A)#!)#5!4-.!.3)M,.!

/,+,!R.*-33!-AA1#,!)#5!/)3S-#I!.<)#5)371.3:!-#!*4,!0+,.,#<,!7L!Z1.*-<,.8T!=55-N

*-7#)33:(!@)M)+,.!23)A,5!*4,A!L7+!2,-#I!-#!07..,..-7#!7L!)!/,)07#!*4)*!/).!3,I)3N

3:!2)##,58'j!;-3-0)!+,L,++,5!*7!*4,!RA-.,+)23,!.*)*,T!-#!/4-<4!.4,!L71#5!4,+.,3L!

)L*,+!*4,!5,)*4!7L!4,+!41.2)#5(!2,<)1.,!7L!*4,!RM-73,#<,T!L+7A!/4-<4!4,!5-,5!)#5(!

)55-*-7#)33:(!*4,!3)<S!7L!0+70,+!3,I)3!0+7<,,5-#I.8!=!<).,!4)5!)<*1)33:!2,,#!-#-*-N

)*,5!2:!*4,!37<)3!Z15I,(!>1-.!@)M)+,.!n-34)57(!/4-<4(!1#L7+*1#)*,3:(!/).!4)3*,5!

2:! #,<&)#/8%./'$! X,2).*-a7! f+)M7! f7*,3478! @4,+,L7+,(! .4,! ).S,5! *4,! S-#I! *7!

!

''!],J1,+-A,#*7!5,!Y)*)+-#)!X-3M,-+)(!M-sM)!5,!_)#1,3!;-)347!5,!d3-M,-+)!0)+)!7!+,-!^8!m7a7!
n(!_)+<4!$&(!$CDD8!=UO(!6)+h(!YH8!$'(!^7<8!$DC'8!

'j!],J1,+-A,#*7!5,!;-3-0)!@)M)+,.(!A7+)57+)!#)!-34)!5,!X)#*-)I7!,!M-sM)!57!)#*-I7!)3<)-5,!
I,+)3(!=#5+?!Y7++,-)(!)7!+,-!^8!m7a7!n8!d<*72,+!$j(!$CE%8!=UO(!Y)27!n,+5,(!YH8!$E(!^7<8!
$$\D8!



E\$!@#/0/'A&5%(B#+'5-##)(

!

!

!

-#-*-)*,!#,/!3,I)3!0+7<,,5-#I.!)I)-#.*!;)*4,+!_)#1,3!]-2,-+7!5,!_)<,57(!*7!2,!

<4)+I,5!L7+!4,+!41.2)#5K.!5,)*4(!)#5!*7!)007-#*!)!#,/!A-#-.*,+!/47!/7135!3,)5!

*4,!<).,8!

@4,!<).,.!0+,.,#*,5!4,+,!7L!0,*-*-7#-#I!/7A,#!+,L3,<*(!)27M,!)33(!*4,-+!0)+*-N

<13)+! )**-*15,.! <7#<,+#-#I! /-57/4775! )#5! *4,-+! 7/#! .,3LNL).4-7#-#I! 0+)<*-<,.!

3-M-#I!-#!7M,+.,).!<737#-,.8!],I+,**)23:(!/,!57!#7*!4)M,!A1<4!+,3-)23,!-#L7+A)*-7#!

-#5-<)*-#I! 47/! *4,! 21+,)1<+)*-<! 0+7<,..! -*.,3L! /,#*8! =! 3,**,+! .,#*! -#! $C'j! 2:!

^7A-#-<)#! L+-)+!^7A!_-I1,3! 5,!f134�,.(! 2-.470! )#5! I7M,+#7+! 7L! 6)+h! -#! *4,!

#7+*4,+#! +,I-7#! 7L! f+)Q-3(! *7! *4,! .*)*,! I7M,+#7+! 7L! c+a7N6)+h! ,! _)+)#4a7(!

;+)#<-.<7! ~)M-,+! 5,! _,#57#k)! ;1+*)57(! L71#5! )*! *4,! f-23-7*,<)! W)<-7#)3! 5,!

>-.27)(.7A,/4)*!,H03)-#.!#7*!7#3:!*4,!0+7<,51+,!-*.,3L!21*!)3.7!+,M,)3.!)#!-#*,+N

,.*-#I!).0,<*!7L!*4,!#,*/7+S!7L!<7#*)<*.!*4)*!.1<4!/-57/.!A-I4*!4)M,!<+,)*,5!)#5!

3-M,5!-#8!"#!*4,!3,**,+(!f134�,.!.)-5!*4)*!4,!4)5!+,<,-M,5!)!0,*-*-7#!L+7A!)!/7A)#!

*4)*! 4,!5-5!#7*!S#7/(!#)A,5!^7#)!>1-.)!5,!X71.)! ,!_,#,Q,.8!@4,!57<1A,#*!

-#<315,5!*4+,,!A7+,!3,**,+.!L+7A!;+)#<-.<7!~)M-,+!5,!_,#57#k)!;1+*)57!)#5!A7+,!

*4)#!*/,#*:!2:!.,M,+)3!0,703,!L+7A!*4,!Y71+*(!)33!).S-#I!*7!.,#5!2)<S!)!.735-,+(!

=#*7#-7!m7.?!5,!n).<7#<,347.(!^7#)!>1-.)K.!.7#8!_7.*!7L!*4,!-#<315,5!3,**,+.(!

.1007+*-#I!4,+!+,J1,.*(!2,37#I,5!*7!#723,A,#!)#5!I,#*3,A,#!7L!*4,!Y71+*8'C!^7A!

_-I1,3!5,!f134�,.K!3,**,+!-*.,3L!-.!0+77L!*4)*!*4,!+,J1,.*!7L!)#!1#S#7/#!/7A)#!

/).!)23,!*7!2,<7A,!*4,!.12Z,<*!7L!7LL-<-)3!<7++,.07#5,#<,!2,*/,,#!4-A!)#5!*4,!

I7M,+#7+! 7L! *4,! .*)*,8! PM,#!A7+,! -#*+-I1-#I! -.! *4,! L)<*! *4)*! X71.)! ,!_,#,Q,.!

<7#*)<*,5!*4,!I7M,+#7+!4-A.,3L(!).!/,33!).!7*4,+!4-I4N+)#S-#I!)1*47+-*-,.!)*! *4,!

+7:)3!<71+*!-#!>-.27#8!U,+,!/,!<)#!.,,!*4)*!.1<4!/7A,#!/,+,!#7*!7#3:!.1++71#5,5!

2:!0,703,!L+7A!5-LL,+,#*!.7<-)3!<3)..,.!21*!)3.7!).0-+,5!*7! *4,A.,3M,.!,.*)23-.4!

+,3)*-7#.4-0.!/-*4!*4,A8!

!

('>(EAG='>$

$

"#!)!/7+35!-#!/4-<4!A,#!/,+,!I+)#*,5!*4,!07/,+!*7!.4)0,!*4,!-5,)3!7L!0,+L,<*!

L,A-#-#,!L,)*1+,.(!.7A,!/-57/.!/47!3-M,5!-#!*4,!67+*1I1,.,!7M,+.,).!<737#-,.!

A)#)I,5!*7!.,3LNL).4-7#!#,/!I,#5,+!#7+A.8!"#!*4,-+!0,*-*-7#.(!*4,:!2+7S,!/-*4!*4,!

,)+3:!A75,+#!)+<4,*:0,!7L!27*4! *4,!5,M71*!)#5!47#7+)23,! 3)5:!)#5!.12A-..-M,!

A7*4,+!)#5!/-57/(!)..1A-#I!-#.*,)5!)!2735!)#5!<+-*-<)3!)**-*15,!*7/)+5.!)!0)*,+N

!

'C!f-23-7*,<)!W)<-7#)3!5,!67+*1I)3(!6f=!jE%(!LL8!CjNCC(!BL8!DE$G8!



E\E! !%'0'(12#3-(

!

! ! !

!

!

#)3-.*-<!)#5!)1*47+-*)+-)#!.7<-,*:8!=3*471I4!-*!-.!#7*!07..-23,!)*!0+,.,#*!*7!5,*,+N

A-#,!47/!.-A-3)+!7+!5-LL,+,#*!*4,!.-*1)*-7#.!/,+,!L7+!67+*1I1,.,!/7A,#!3-M-#I!-#!

P1+70,!<7A0)+,5!*7!*47.,!-#!*4,!=*3)#*-<!<737#-,.(!-*!<)#!2,!.)-5!*4)*!/7A,#!-#!

*4,!7M,+.,).!*,++-*7+-,.!7L!*4,!67+*1I1,.,!Y+7/#!.*)+*,5!*7!5-.)I+,,!/-*4!*4,!/7+35!

)+71#5!*4,A!)#5!<+-*-<-Q,!-*!.4)+03:8!

@4,!0,*-*-7#.!)#)3:Q,5!4,+,!A)S,!)15-23,! *4,!M7-<,.!7L!/7A,#!/47!)+I1,5!

)I)-#.*!*4,!-#Z1.*-<,.!7L!I+,,5:!A,#!)#5!*4,!1#Z1.*!<737#-)3!.:.*,A!-*.,3L8!f:!I7-#I!

2,:7#5!*4,!57A,.*-<!.04,+,(!*4,:!/,+,!)23,!*7!0+,.,#*!*4,A.,3M,.!).!<7AA1#-*:!

3,)5,+.!)#5!I1)+5-)#.!7L!Z1.*-<,8!@4,!/-57/.!.*15-,5!4,+,!07+*+):,5!*4,A.,3M,.!

).!077+(!735(!4,303,..(!)#5!5-.)23,5!/7A,#!)#5!A7*4,+.!/47!3-M,5!-#!A-.,+)23,!

<7#5-*-7#.8!w,*!*4,:!*1+#,5!*4,!*)23,.!2:!1.-#I!*4,!3)/!*4)*!I,#,+)33:!3-A-*,5!*4,A!

*7!5,A)#5!*4)*!*4,!S-#I!A,,*!4-.!723-I)*-7#!*7!0+7M-5,!*4,A!)..-.*)#<,8!@4,:!,M,#!

2,#,L-*,5(! *7! .7A,! ,H*,#*(! L+7A!0)*+-)+<4)3! )#5! 0)*,+#)3-.*-<! #7+A.! 2:! ,A04)N

.-Q-#I! *4,! .,3LN-A)I,! 7L! )#! -#L,+-7+! )#5! /,)S! /-57/! .7! *4)*! *4)*! *4,:! <7135!

5,A)#5!Z1.*-<,(!4,30(! L)M7+.(!)#5!I+)<,8!@4,!A-H*1+,!7L!<)#7#-<!)#5!<-M-3! 3)/.!

*4)*!3-A-*,5!*4,A!-#!*4,!0)*+-)+<4)3!/7+35!)3.7!0+7M-5,5!*4,A!/-*4!3,I)3!A,)#.!*7!

0+7*,.*!)I)-#.*!M-73,#<,(!-#Z1.*-<,(!7A#-07*,#*!)#5!4-I4N+)#S-#I!7LL-<-)3.!)#5!A,#!

4735-#I! 4-I4! )#5! 0+,.*-I-71.! 07.-*-7#.! -#! .7<-,*:(! -#<315-#I! A,A2,+.! 7L! *4,!

<3,+I:8!X7A,!7L!*4,.,!/7A,#!5)+,5!*7!)..,..!/4)*!/).!+-I4*(!/+7#I(!1#Z1.*!7+!

R-A0,+*-#,#*(T!-..1-#I!4)+.4!Z15IA,#*.!)I)-#.*!*47.,!*4,:!)<<1.,5(!/4-3,!7*4,+.!

.,#*!+,J1,.*.!+,I)+5-#I!57A,.*-<!-..1,.!7+!).S,5!*4,!S-#I!*7!)++,.*!7+!01#-.4!.7A,!

A,#!L7+!-#.73,#<,!7+!-A0+70,+!3,I)3!0+7<,51+,.8!

X,3LNL).4-7#-#I!0+)<*-<,.!,#)<*,5!2:!/-57/.!-#4)2-*-#I!*4,!67+*1I1,.,!<737#-)3!

0,+-04,+-,.!.,,A!*7!4)M,!2,,#!L)-+3:!5-LL,+,#*!L+7A!X*,04,#!m8!c+,,#23)**K.!<7#N

<,0*! 7L! ,)+3:! A75,+#! 0,703,! <7#.*+1<*-#I! *4,-+! -5,#*-*-,.! 2:! .12Z,<*-#I! *4,AN

.,3M,.! *7! )! 07/,+L13! )1*47+-*:! )#5! *4,! #7+A.! 7L! /7A)#4775! -*! 5,L-#,58! @4,!

/-57/.K!<7#.*+1<*-7#!7L!.,3L!)3.7!)00,)+.!*7!4)M,!2,,#!5,L-#,5!2:!A7+,!*4)#!Z1.*!

*4,!)..1A0*-7#!7L!*4,!3,I)3!+73,!7L!*4,!5,L,#.,3,..!/7A)#(!.,,S-#I!L7+!*4,!S-#IK.!

0+7*,<*-7#8!;)+!)/):!L+7A!*4,!+7:)3!<71+*!-#!>-.27#(!*4,!#72-3-*:(!*4,!Y41+<4(!)#5!

*4,-+!7/#! L)A-3-,.(!A)#:!7L! *4,.,!/7A,#!/,+,!<7#L+7#*,5!/-*4!<-+<1A.*)#<,.!

*4)*!+,J1-+,5!*4,A!*7!)..1A,!)!5-LL,+,#*!+73,!*4)#!/4)*!4)5!2,,#!0+,.<+-2,5!L7+!

*4,A8! 97A,#! I)-#,5! 07/,+! #7*! 7#3:! 2,<)1.,! *4,:! 4)5! )<<,..! *7! <7#*+73! 7L!

,<7#7A-<!+,.71+<,.!21*!)3.7!2,<)1.,!7L!#,/!.7<-7N073-*-<)3!<-+<1A.*)#<,.!-#!*4,!

7M,+.,).!07..,..-7#.!*4)*!)337/,5!*4,A!*7!L).4-7#!)!#,/!.,3L8!!



E\D!@#/0/'A&5%(B#+'5-##)(

!

!

!

=<<7+5-#I! *7! *4,! 0,+.0,<*-M,! 7L!=33:..7#!_8! 67.S)! 7#! <7#.*+1<*-#I! I,#5,+!

#7+A.(! .,3LNL).4-7#-#I! -.! <7#.-5,+,5! )! <7A03,H! 0+7<,..! 2).,5! 7#! -#*,+)<*-7#.!

2,*/,,#!I,#5,+(!073-*-<.(!5,A7I+)04:(!.,H1)3-*:(!,<7#7A:(!)#5!L)A-3:!.*+1<*1+,.!

-#! *4,! 0)*+-)+<4)3! )#5! A)3,N57A-#)*,5! /7+35! 7L(! -#! *4-.! <).,(! *4,! 67+*1I1,.,!

=*3)#*-<8!"*!/).!-#!*4,!<737#-,.(!2,37/!*4,!,J1)*7+(!/4,+,!*4,:!/,+,!,#)23,5!*7!

,H,+<-.,!A7+,! 07/,+! 7M,+! *4,A.,3M,.(! L)A-3-,.(! L+-,#5.(! #,-I427+.! 7+! ,M,#(! *7!

.7A,!,H*,#*(! *4,!+7:)3!)5A-#-.*+)*-7#8!@4-.!.*15:!7L! *4,!/-57/K.!0,*-*-7#.!*41.!

<7#L-+A.!_)+-)! 5,! ^,1.!_)#.7K.! 72.,+M)*-7#! .*)*,5! *4)*! R5,.0-*,! *4,! <7#*+73!

,H,+<-.,5!7M,+!/7A,#(!,.0,<-)33:!*4,!/4-*,!7#,.(!A)#:!7L!*4,A!A7M,5!)/):!L+7A!

*4,!A75,3!7L!)!.12A-..-M,!/7A)#!)#5!2,<)A,!)<*-M,!-#!*4,!<737#-,.8T'%!"#5,,5(!

-*! .47135!2,!,A04).-Q,5! *4)*! *4,!#,/!I,#5,+!.*)#5)+5.!/,+,!)..7<-)*,5!)3A7.*!

,H<31.-M,3:!/-*4!/4-*,!67+*1I1,.,!/7A,#!F!/-57/.!7L!4-I4N+)#S-#I!A,#8!

X1<4!/-57/.K!.,3LNL).4-7#-#I!/).(!47/,M,+(!#7*!L+,,!L+7A!.7<-7N<13*1+)3!)#5!

3,I)3!L)<*7+.(!)#5!*4,-+!-5,#*-*:!<7#.*+1<*-7#!/).!#7*!<7A03,*,3:!)1*7#7A71.8!9,!

*1+#!4,+,!)I)-#!*7!<+-*-<)33:!,H)A-#-#I!*4,!.,3LNL).4-7#-#I!*4,7+-,.!0+707.,5!2:!

c+,,#23)**8!;-+.*(!4,!<3)-A.!*4)*(!RL).4-7#-#I!7#,.,3L!)#5!2,-#I!L).4-7#,5!2:!<13N

*1+)3! -#.*-*1*-7#.! F! L)A-3:(! +,3-I-7#(! .*)*,! F! /,+,! -#.,0)+)23:! -#*,+*/-#,5T8'l!

X,<7#5(!).!A,#*-7#,5!)27M,(!L7+!c+,,#23)**!.,3LNL).4-7#-#I!7<<1+.!)*!*4,!07-#*!7L!

,#<71#*,+! 2,*/,,#! )1*47+-*-,.! .,,S-#I! *7! A)-#*)-#! <7#*+73! )#5! *4,! -#5-M-51)3(!

.*+1II3-#I!*7!2)3)#<,!.12A-..-7#!)#5!*4,!0+,.,+M)*-7#!7L!4-.!7+!4,+!L+,,57A8j&!@4,!

.,3M,.!7L!*4,!/-57/.!L+7A!*4,!67+*1I1,.,!=*3)#*-<!<737#-,.!,H)A-#,5!4,+,!/,+,(!

-#5,,5(!)!0+751<*!7L!5-LL,+,#*!,#*/-#,5!L)<*7+.!*4)*!27*4!.4)0,5!*4,-+!-A)I,.!)#5!

4,30,5!*4,A!*7!L).4-7#!*4,-+!7/#!.,3M,.8!U7/,M,+(!*4,-+!.,3LNL).4-7#-#I!/).!#7*!

L7+A,5!7#3:!-#!+,.07#.,!*7!*4,!)1*47+-*-,.!21*!/).!)3.7!<7A03,A,#*)+:!*7!/+-**,#!

)#5!1#/+-**,#!#7+A.!,.*)23-.4,5!/-*4-#!*4,!L)A-3:!7+!2:!Y41+<4!)#5!.*)*,(!)#5!*4,!

/-57/.!2,#,L-*,5! L+7A!<-M-3! )#5!<)#7#! 3)/! *7!#,I7*-)*,! *4,-+! .0)<,!/-*4-#! *4,!

<737#-,.8!_7+,7M,+(! -L!/,!)..1A,!*4)*!0,*-*-7#.!.,#*!2:!*4,A!4)5!*7!2,!/+-**,#!

)#5!,5-*,5!2:!*4,!+,0+,.,#*)*-M,.!7L!+7:)3!-#.*-*1*-7#.!-#!*4,!<737#-,.(!A7.*!3-S,3:!

2:!A,#(!-*!/7135!)3.7!A,)#!*4)*!.1<4!67+*1I1,.,!A,#!)I+,,5!*7!*4,!#,/!+73,.!*4)*!

/,+,!2,-#I!)570*,5!2:!/7A,#!3-M-#I!-#!7M,+.,).!<737#-,.8!@4-.!<7135!)3.7!A,)#!

*4)*!)!<,+*)-#!5-)37I1,!,A,+I,5!)*! *4,!A)3,FL,A)3,! 3,M,3! *4)*!/,#*!2,:7#5! *4,!

!

'%!_)#.7`!;-34).!,J1,<-5).!57!"A0?+-7!67+*1I1p.(!08!$$8!

'l!c+,,#23)**`!],#)-..)#<,!X,3LN;).4-7#-#I(!08!E'j8!

j&!"2-5,A(!08!l8!



E\\! !%'0'(12#3-(

!

! ! !

!

!

,H-.*-#I!.,*!7L!<7#*+73!A,<4)#-.A.8!@4,!/-57/.K!.,3LN-A)I,(!)3*471I4!2,-#I!A73N

5,5!2:!5-LL,+,#*!<-+<1A.*)#<,.(!L)<*7+.!)#5!L7+<,.(!/).!*41.!#,-*4,+!.12M,+*,5!#7+!

37.*!-#!*4-.!0+7<,..!7L!-5,#*-*:!L7+A)*-7#8j$!])*4,+(!-*!/).!*+)#.L7+A,5!L+7A!)!,HN

*,+#)33:!L).4-7#,5!.12A-..-M,!)#5!/,)S!.071.,!-#*7!)!.,3LNL).4-7#,5!073-*-<)33:!

)/)+,(!5:#)A-<!)#5(!7L*,#(!/7+S-#I!/7A)#!/47!<7#*,.*,5!*4,!-#Z1.*-<,.!7L!<737N

#-)3!+,)3-*:8!"#!0+707.-#I!*4-.!L7+A!7L!)5M)#<,A,#*(!"!57!#7*!.,,S!*7!5,#:!*4)*!*4,!

<737#-)3!/7+35!/).!2).,5!7#!,H037-*)*-7#!)#5!I,#5,+!-#,J1)3-*-,.8!w,*(!).!"!4)M,!

)**,A0*,5!*7!5,A7#.*+)*,!4,+,(!*4,+,!/).!)3.7!)#!,A,+I-#I!.0)<,!7L!#,/!7007+N

*1#-*-,.!-#!/4-<4!/7A,#!<7135!21-35!)#5!5,<-5,!107#!*4,-+!7/#!.,#.,!7L!.,3L8!

!

j$!c+,,#23)**`!],#)-..)#<,!X,3LN;).4-7#-#I(!008!DNl8!



E\'!@#/0/'A&5%(B#+'5-##)(

!

!

!

?BDB?B>(BG!

!

*?=>#B@$G'A?(BG$

!

d+5,#)k�,.!;-3-0-#).(!\!M73.8!f+).b3-)!E&&\8!!

Y733,<ka7! 5)! >,I-.3)ka7!=#*-I)! ,!_75,+#)! 57!],-#7! 5,! 67+*1I)3! B$'$\G8! 67+!

+,.731ka7!5,!X8!_)I,.*)5,!5,!E!5,!X,*,A2+7!5,!$C%j8!>-.27)!$C%j8!!

>?7#)+5(!@47A).!=#*7-#,`!=0737I-)!5).!A134,+,.!71!^-.<1+.7!,A!J1,!.,!A7.*+)!

<7A!,H,A037.!,H*+)4-57.!5)!U-.*7+-)(!*)#*7!)#*-I)!<7A7!A75,+#)(!J1,!,33).!.a7!

.1.<,0-M,-.!5,!M-+*15,.!],3-I-7.).(!673b*-<).(!c1,+,-+).(!>-*,+)+-).!,!X7-<-)-.!#7!

I+a7! A)-.! ,A-#,#*,(! ,! J1,(! <7#L7+A)#57N.,! )7! ,.0-+-*7! 0+,57A-#)#*,! 57.!

.?<137.!<7#.,1-+a7(!#a7!071<).!M,Q,.(!)!I37+-)!5,!57A-#)+,A!#,33,.(!5,5-<)5)!

)! X,#47+)! ^8Y)*4,+-#)! _-<),33)! 5,! X71.)! Y,Q)+! ,! >)#<).*+,8! dLL-<-#)! 5,!

=#*7#-7!=3M)+,Q!]-2,-+78!67+*7!$%&'8!

!

%=%E='"?!*)J!

!

=! A134,+! ,A! 67+*1I)38! =3I1#.! ).0,*7.! 57! ,M731-+! 5)! .-*1)ka7! L,A-#-#)! #)!

3,I-.3)ka7!#)<-7#)3!,!<7A1#-*h+-)8!^-+,ka7Nc,+)3!5)!X,I1+)#k)!X7<-)3!Ws<3,7!

5,!^7<1A,#*)ka7!,!^-M13I)ka78!E!M73.8!>-.27)!E&$\8!

=#I-1.(! ;,+#)#5)`! 6+,.,#k)! 5)! A134,+! #)! 3,I-.3)ka7! 5)! ,H0)#.a78! "#`! ]7.*7!

L,A-#-#7!5)!,H0)#.a7!07+*1I1,.)8!>-.27#!$ll'(!n738!$(!008!CC'NC%C8!

f7H,+(!Y4)+3,.!])304`!=!_134,+!#)!PH0)#.a7!O3*+)A)+-#)! "2?+-<)!$\$'N$%$'`!

)3I1#.!L)<*7.(!-5,-).!,!0,+.7#)3-5)5,.8!>-.27)!$lC'8!

Y)35,-+)(!=+3-#57!_)#1,3`!=.!A134,+,.!#7!J17*-5-)#7!5)!-34)!5,!Xa7!@7A?!#7.!

.?<137.!~n!,!~n"8!"#`!]7.*7!L,A-#-#7!5)!,H0)#.a7!07+*1I1,.)8!>-.27#!$ll'(!

n738!$(!008!\l$N'&j8!!

Y4)A2713,:+7#(! ])L),3! )#5! o)+3NU,-#Q! =+,#Q! B,5.8G`! 675,+,.(! #,Ii<-7.! ,!

.)2,+,.`!,3-*,.!031+)-.!#1A!-A0?+-7!A13*-L)<,*)578!f,3?A!E&$\8!

^K=+A)5)(!;-#)`!@4,!;,A-#-.*!f77S!7L!$C$'!N!@4,!;-+.*!],M731*-7#)+:!X471*8!

d,-+).!E&&'8!

P)3,.(!m)J1,3-#,`!97A,#!-#!P)+3:!_75,+#!P#I3)#5(!$'&&F$C&&(!>7#57#!$ll%8!

c+,,#23)**! X*,04,#`!],#)-..)#<,! X,3LN;).4-7#-#I`! ;+7A!_7+,! *7! X4)S,.0,)+,8!

>7#57#!$l%&8!



E\j! !%'0'(12#3-(

!

! ! !

!

!

U)*4,+3:(! =#)`! @7A)+! )! 0)3)M+)8! =.0,<*7.! 5)! M-5)! 5)! A134,+! #)! .7<-,5)5,!

2)++7<)8!"#`!],M-.*)!5,!Y-p#<-).!X7<-)-.!,!U1A)#).(!#78!l!B$lljG(!008!EjlNE%&8!

o3)/)(! m)#-#)! y8`! d! 0)0,3! 5).! A134,+,.! #7.! 5,.<72+-A,#*7.! ,! #)! ,H0)#.a7!

07+*1I1,.)8!"#`!]7.*7!L,A-#-#7!5)!,H0)#.a7!07+*1I1,.)8!>-.27#!$ll'(!n738!$(!

008!E'DNE'%8!
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